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1DU�$QRQ� HQ� UHODFLyQ� FRQ� ORV� RWURV�������������� ����
&RRSHUDFLyQ� FRQ� 1DUFyWLFRV� $QyQLPRV�������� ����
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0LHPEURV� �� 3DUWLFLSDFLyQ� H[WHUQD� �������������������
(PSUHVDV� FRPHUFLDOHV� ��������������� ��������������������
3HOtFXODV� ���������������������������������������������������������
5HYLVWDV�� ���������������������������������������������������������
5HOLJLyQ� �� )LORVRItDV� ���������� ������������������������������
5HXQLRQHV� ������������������������������������������������������
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(YHQWRV� ��������������� ��������������������������������������������
7HUJLYHUVDFLyQ� GHO� SURJUDPD� 1DU�$QRQ� �����������
7HUDSLD� H[WHUQD� �����������������������������������������������
*UXSRV� GH� 7HUDSLD� )DPLOLDU� GLULJLGRV� SRU������������
3URIHVLRQDOHV� ���������������������������������������������������
3H UVRQDV � FRQ � S URE OHPDV � QR �� � � � � � � � � � � � � � � � � � � �
UHODFLRQDGRV������������������������������������������������ ����
/RV� 'RFH� 3DVRV� GH� ORV� *UXSRV� GH �H��������������������
)DPLOLD� GH� 1DU�$QRQ� ���������������������������������������
/DV� 'RFH� 7UDGLF LRQHV� GH� ORV� *UXSRV �� � � � � � � � � �
)DPLOLDUHV� 1DU�$QRQ� ����������������������������������� ����
/ R V � ' R F H � & R Q F H S W R V � G H � � � � � � � � � � � � � � � � � � � �
6HUYLFLR� GH� 1DU�$QRQ���������������������������������������
)RUPXODULR� GH� UHJLVWUR� GHO� JUXSR� 1DU�$QRQ������
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LQVFULSFLyQ� SDUD� JUXSRV� 1DUDWHHQ� �260����������
)RUPXODULR� GH� ,QVFULSFLyQ� GH� 5HVSUHVHQWDQWHH����������
GH�6HUYLFLR�GH�*UXSR�56*���56*������������������������������������
DOWHUQR� ��������������������������������������������������������� ����
)RUPXODU LR� GH� ,QVFU LSFLRQ� SDUD �� � � � � � � � � � � � � � � � � � � �
OD� $VDPEOHD� �����������������������������������������������������
)RUPXODULR� GH� LQVFULSFLyQ� GH� IDFLOLWDGRU ����������������������
GH� 1DUDWHHQ� ������������������������������������������������ ����
$EUHYLDWXUDV� \� VLJODV� ��������������������������������������
'LUHFFLRQHV� GH� FRUUHR� HOHFWUyQLFR� GHO �� � � � � � � � � �
FRPLWp� GH� 6HUYLFLR� 0XQGLDO� �����������������������������
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/D�*XtD�GH�6HUYLFLRV�/RFDOHV�GH�ORV�*UXSRV�GH�)DPLOLD�1DU�$QRQ�HV�SDUD�ORV�PLHPEURV�GH�OD�
FRQIUDWHUQLGDG�TXH�KDQ�HQFRQWUDGR�FUHFLPLHQWR�SHUVRQDO�\�XQD�UHFXSHUDFLyQ�FRQWLQXD�FRPR�
UHVXOWDGR�DO�DVXPLU�XQ�SDSHO�DFWLYR�HQ�HO�SURJUDPD�1DU�$QRQ��(VWD�JXtD�HV�XQD�GH�ODV�PXFKDV�
KHUUDPLHQWDV�GH�1DU�$QRQ�TXH�VH�SXHGHQ�XWLOL]DU�HQ�HO�FDPLQR�KDFLD�OD�UHFXSHUDFLyQ��/D��*6/��
JXtD�GH�VHUYLFLRV�ORFDOHV�SXHGH�VHUYLU�FRPR�YHKtFXOR�SDUD�TXH�ORV�PLHPEURV�GH�1DU�$QRQ�
SXHGDQ�SUHVWDU�VHUYLFLR�D�OD�FRQIUDWHUQLGDG�GH�GLVWLQWDV�IRUPDV��(O�VHUYLFLR�HV�XQD�PDQHUD�
PDUDYLOORVD�GH�UHWULEXLU�DO�SURJUDPD�SRU�OD�SD]�\�OD�VHUHQLGDG�TXH�ORV�PLHPEURV�UHFLEHQ�FXDQGR�
XVDQ�ODV�KHUUDPLHQWDV�GH�1DU�$QRQ�

6L�ELHQ�OD�1RYHQD�7UDGLFLyQ�GHFODUD�HQ�SDUWH��³1XHVWURV�JUXSRV�FRPR�WDOHV��QXQFD�GHEHQ�
RUJDQL]DUVH´��Vt�VXJLHUH�TXH�XQD�HVWUXFWXUD�RUGHQDGD�\�SURFHGLPLHQWRV�UD]RQDEOHV�KDUiQ�
SRVLEOH�TXH�1DU�$QRQ�OOHYH�HO�PHQVDMH�FRQ�OD�PD\RU�H¿FDFLD�

(VWD�JXtD�HV�XQ�UHFXUVR�SDUD�DTXHOORV�TXH�HQ�WRGRV�ORV�SDtVHV�VH�FRPSURPHWHQ�D�SUHVWDU�ORV�
VHUYLFLRV�QHFHVDULRV�SDUD�OOHYDU�HO�PHQVDMH�D�ODV�IDPLOLDV�\�DPLJRV�GH�ORV�DGLFWRV��$OJXQDV�
SDUWHV�GH�HOOD�SXHGHQ�UHVXOWDU�LQDGHFXDGDV�GHELGR�D�OD�JHRJUDItD��D�ODV�OH\HV�QDFLRQDOHV�R�
SURYLQFLDOHV��D�ODV�GLIHUHQFLDV�FXOWXUDOHV�R�D�OD�HWDSD�GH�GHVDUUROOR�GH�XQD�FRPXQLGDG�GH�
1DU�$QRQ�HQ�SDUWLFXODU��6L�HVWH�HV�HO�FDVR��VH�SXHGHQ�KDFHU�FLHUWRV�DMXVWHV�D�HVWD�JXtD�SDUD�
VDWLVIDFHU�ODV�QHFHVLGDGHV�GHO�JUXSR��VLHPSUH�TXH�HVWRV�DMXVWHV�VHDQ�FRQVLVWHQWHV�FRQ�ORV�
'RFH�3DVRV��ODV�'RFH�7UDGLFLRQHV�\�ORV�'RFH�&RQFHSWRV�GH�6HUYLFLR�GH�1DU�$QRQ��\�VH�KD\D�
REWHQLGR�OD�DXWRUL]DFLyQ�GHO�2¿FLQD�GH�6HUYLFLR�0XQGLDO�GH�1DU�$QRQ��3DUD�REWHQHU�PiV�
LQIRUPDFLyQ�VREUH�ORV�DMXVWHV�ORFDOHV�GH�/D�*6/�*XtD�GH�6HUYLFLRV�ORFDOHV��FRPXQtTXHVH�FRQ�
1DU�$QRQ�260�

���������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�

,1752'8&&,Ï1



(6758&785$�'(/�6(59,&,2�/2&$/�1$5�$121
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&RQIHUHQFLD�GH�6HUYLFLR
�0XQGLDO��&60�

&RQIHUHQFLD�GH�VHUYLFLR�PXQGLDO

'HOHJDGRV��0LHPEURV�FRQ�YR]�\�YRWR�

-XQWD�GH�6HUYLGRUHV�GH�&RQ¿DQ]D�GH�1DU�$QRQ��0LHPEURV�FRQ�YR]�\�YRWR�

'HOHJDGRV�DOWHUQRV��0LHPEURV�VLQ�GHUHFKR�D�YRWR�FRQ�YR]��

'LUHFWRU�HMHFXWLYR�GH�1DU�$QRQ��0LHPEUR�VLQ�GHUHFKR�D�YRWR���YR]�OLPLWDGD�

&RRUGLQDGRUHV�GH�ORV�&RPLWpV�GH�6HUYLFLR�0XQGLDO��0LHPEURV�VLQ�
GHUHFKR�D�YRWR���YR]�OLPLWDGD�

$VDPEOHD�5HJLRQDO

$VDPEOHD�5HJLRQDO
5HSUHVHQWDQWHV�GH�VHUYLFLR�JUXSDO��56*�
�~QLFRV�PLHPEURV�FRQ�GHUHFKR�D�YRWR�
5HSUHVHQWDQWHV�GH�VHUYLFLR�GH�iUHD��56$�
6HUYLGRUHV�UHJLRQDOHV

&RRUGLQDGRUHV�GH�&RPLWpV�UHJLRQDOHV

'HOHJDGR

'HOHJDGR�DOWHUQR

&RPLWp�GH�VHUYLFLR�UHJLRQDO
5HSUHVHQWDQWHV�GH�VHUYLFLR�GH�iUHD��56$�
6HUYLGRUHV�UHJLRQDOHV

&RRUGLQDGRUHV�GH�&RPLWpV�5HJLRQDOHV
'HOHJDGR

'HOHJDGR�DOWHUQR

&RPLWp�GH�6HUYLFLR�5HJLRQDO�
�&65�

*UXSR *UXSR *UXSR *UXSR

&RPLWp�GH�6HUYLFLR
GH��ÈUHD��56$�

&RPLWp�GH�6HUYLFLR
GH��ÈUHD��56$�

&RPLWp�GH�VHUYLFLR�GH�iUHD

5HSUHVHQWDQWHV�GH�VHUYLFLR�GH�JUXSR�
�56*�

5HSUHVHQWDQWH�GH�VHUYLFLR�GH�iUHD�
�56$�

6HUYLGRUHV�GH�iUHD

&RRUGLQDGRUHV�GH�ORV�FRPLWpV�GH�iUHD

5HSUHVHQWDQWH�GH�6HUYLFLR�GH�*UXSR�
�56*�
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&XDOTXLHUD�TXH�VLHQWD�TXH�VX�YLGD�HV�R�KD�VLGR�DIHFWDGD�SRU�HO�FRQWDFWR�FHUFDQR�FRQ�XQ�DGLFWR�
HV�HOHJLEOH�SDUD�VHU�PLHPEUR�GH�1DU�$QRQ��1DUDWHHQ�HV�SDUWH�GHO�SURJUDPD�1DU�$QRQ�SDUD�
DGROHVFHQWHV��D�SDUWLU�GH����DxRV�\�KDVWD�OD�HGDG�HQ�TXH�XQD�SHUVRQD�VH�FRQVLGHUD�DGXOWD�HQ�
HO�SDtV�HQ�HO�TXH�UHVLGH��DIHFWDGRV�SRU�OD�DGLFFLyQ�GH�RWUD�SHUVRQD��/DV�UHXQLRQHV�GH�1DUDWHHQ�
VRQ�FHUUDGDV��H[FHSWR�SRU�FRQFLHQFLD�GH�JUXSR�
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5HJLVWUR�GH�JUXSRV

/D�IRUPDFLyQ�GH�XQ�JUXSR�\�VXV�IXQFLRQHV�VRQ�UHVSRQVDELOLGDG�GH�DTXHOORV�TXH�FXPSOHQ�ORV�
UHTXLVLWRV�SDUD�VHU�PLHPEURV�GH�pO��&XDOTXLHU�SHUVRQD�TXH�WHQJD�XQ�IDPLOLDU�R�DPLJR�DGLFWR�R�
TXH�HVWp�SUHRFXSDGR�SRU�ODV�UHSHUFXVLRQHV�TXH�HO�XVR�D�ODV�GURJDV�SURGXFH�HQ�RWURV��SXHGH�
FRPHQ]DU�XQ�JUXSR��/D�260�UHJLVWUDUi�FXDOTXLHU�JUXSR�TXH�VH�GHVLJQH�D�Vt�PLVPR�FRPR�*UXSR�
GH�)DPLOLD�1DU�$QRQ��*)1��FRQ�HO�HQWHQGLPLHQWR�GH�TXH�FXPSOLUi�FRQ�ODV�'RFH�7UDGLFLRQHV�\�
ORV�'RFH�&RQFHSWRV�GH�6HUYLFLR�\�ODV�UHXQLRQHV�HVWDUiQ�DELHUWDV�D�FXDOTXLHU�PLHPEUR�GH�
1DU�$QRQ�R�1DUDWHHQ�

6L�QR�KD\�XQ�JUXSR�HQ�VX�FRPXQLGDG��FRPXQtTXHVH�FRQ�OD�260�SRU�WHOpIRQR�DO��������������R�
YLVLWH�HO�VLWLR�ZHE�KWWS���ZZZ�QDU�DQRQ�RUJ�JURXSV��SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�FyPR�LQLFLDU�
XQ�JUXSR��6L�KD\�UHXQLRQHV�HVWDEOHFLGDV�GHO�*UXSR�GH�)DPLOLD�1DU�$QRQ�HQ�VX�FRPXQLGDG��VH�OH�
DQLPD�D�TXH�VH�FRPXQLTXH�FRQ�HVRV�JUXSRV�SDUD�REWHQHU�DSR\R�H�LQIRUPDFLyQ�

(O�SULPHU�SDVR�SDUD�LQLFLDU�XQ�JUXSR�HV�HQFRQWUDU�DO�PHQRV�RWUD�SHUVRQD�TXH�FRPSDUWD�VX�
SUHRFXSDFLyQ��(V�PiV�IiFLO�FRPHQ]DU�XQ�JUXSR�FRQ�GRV�R�PiV�SHUVRQDV��(O�VHJXQGR�SDVR�HV�
HQFRQWUDU�XQ�OXJDU�GH�UHXQLyQ��JHQHUDOPHQWH�HQ�XQD�LJOHVLD��HVFXHOD��FHQWUR�FRPXQLWDULR��
KRVSLWDO�R�FHQWUR�GH�UHKDELOLWDFLyQ��$OJXQRV�HOLJHQ�XQ�OXJDU�\�XQD�KRUD�FRRUGLQDGRV�FRQ�XQD�
UHXQLyQ�GH�1$��1XHVWUD�6pSWLPD�7UDGLFLyQ�GLFH��³7RGR�JUXSR�GHEH�VHU�WRWDOPHQWH�DXWRVX¿FLHQWH��
QHJiQGRVH�D�UHFLELU�FRQWULEXFLRQHV�H[WHUQDV´��/RV�JDVWRV�LQFOX\HQ�XQD�GRQDFLyQ�SDUD�HO�XVR�GH�
OD�VDOD�GH�UHXQLRQHV��7HQHU�XQD�GLUHFFLyQ�SRVWDO�\�GH�FRUUHR�HOHFWUyQLFR�SHUPDQHQWHV��FRPR�SRU�
HMHPSOR�OD�GH�OD�VHFUHWDULD�GHO�JUXSR��DVHJXUDUi�TXH�VX�JUXSR�UHFLED�ORV�VHUYLFLRV�GH�OD�260�

'HVSXpV�GH�HQFRQWUDU�XQ�OXJDU�GH�UHXQLyQ��FRPXQtTXHVH�FRQ�OD�260��VX�UHJLyQ�\�VROLFLWH�XQ�
3DTXHWH�GH�JUXSR�QXHYR��(O�SDTXHWH�LQFOX\H�WRGD�OD�LQIRUPDFLyQ�\�OD�OLWHUDWXUD�QHFHVDULDV�SDUD�
LQLFLDU�XQD�UHXQLyQ��/RV�IRUPXODULRV�GH�LQVFULSFLyQ�GH�JUXSRV�HVWiQ�GLVSRQLEOHV�HQ�OtQHD�\�DO�¿QDO�
GH�HVWD�JXtD�

$TXt�KD\�DOJXQDV�VXJHUHQFLDV�SDUD�DWUDHU�PLHPEURV�D�VX�JUXSR��,QIRUPH�DO�FOHUR��PpGLFRV��
WUDEDMDGRUHV�VRFLDOHV�\�RWUDV�SHUVRQDV�HQ�VX�FRPXQLGDG�TXH�SXHGDQ�HVWDU�HQ�FRQWDFWR�FRQ�
IDPLOLDUHV�\�DPLJRV�GH�DGLFWRV��(VWR�VH�SXHGH�KDFHU�SRU�FRUUHR�\�SXHGH�PDQWHQHU�VX�DQRQLPDWR��
$OJXQRV�SHULyGLFRV�LQFOXLUiQ�OLVWDV�GH�1DU�$QRQ�HQ�ODV�FROXPQDV�GH�HYHQWRV�ORFDOHV�VLQ�FDUJR��
(O�VLWLR�ZHE�GH�1DU�$QRQ�HQ��0D\RU�$OFDQFH�

�KWWS���ZZZ�QDU�DQRQ�RUJ�RXWUHDFK��SURSRUFLRQD�FDUWDV�GH�SUHVHQWDFLyQ�TXH�VH�SXHGHQ�
GHVFDUJDU�

1R�VH�GHVDQLPH�VL�HO�JUXSR�FUHFH�OHQWDPHQWH�R�VL�ORV�PLHPEURV�DEDQGRQDQ�HO�JUXSR��+D\�
PXFKDV�UD]RQHV�SRU�ODV�TXH�ODV�SHUVRQDV�QR�FRQWLQ~DQ�DVLVWLHQGR��LQFOXVR�VL�VXV�UHXQLRQHV�VRQ�
PX\�LQIRUPDWLYDV�\�~WLOHV��&XDOTXLHUD�VHD�OD�UD]yQ��1DU�$QRQ�HV�VROR�SDUD�DTXHOORV�TXH�
UHDOPHQWH�OR�TXLHUHQ�
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8Q�JUXSR�SXHGH�HOHJLU�XQ�QRPEUH�TXH�LQFOX\D�OD�FLXGDG�R�XQD�VHFFLyQ�GH�OD�FLXGDG��HO�GtD�GH�OD�
UHXQLyQ�R�XQD�IUDVH�GH�QXHVWUR�SURJUDPD�TXH�VHD�DWUDFWLYD�SDUD�WRGRV��(VWR�VH�KDFH�PHGLDQWH�
XQD�FRQFLHQFLD�GH�JUXSR��(O�QRPEUH�GH�XQ�JUXSR�QR�GHEHUtD�LPSOLFDU�D¿OLDFLyQ�FRQ�QLQJXQD�
HPSUHVD�FRPHUFLDO��DJHQFLD��JUXSR�UHOLJLRVR��FHQWUR�GH�UHKDELOLWDFLyQ�X�RWUD�HPSUHVD�H[WHUQD��
QL�SRU�HO�XVR�GH�XQ�QRPEUH�DVRFLDGR�FRQ�VX�XELFDFLyQ��SRU�HMHPSOR��*)1�GH�OD�,JOHVLD��HQ�
EODQFR��R�*)1�GHO�KRVSLWDO��HQ�EODQFR���

(OHFFLyQ�GHO�QRPEUH�GH�XQ�JUXSR

*UXSRV�GH�DFFHVR�OLPLWDGR���,QVWLWXFLRQDOHV

/RV�JUXSRV�LQVWLWXFLRQDOHV�VRQ�JUXSRV�1DU�$QRQ�TXH�VH�UH~QHQ�HQ�KRVSLWDOHV��FHQWURV�GH�
WUDWDPLHQWR��FRUUHFFLRQDOHV�\�RWUDV�LQVWLWXFLRQHV��6H�DQLPD�D�ORV�JUXSRV�FHUFDQRV�D�D\XGDU�FRQ�
HO�FRVWR�GH�OD�OLWHUDWXUD�\�RWURV�JDVWRV��\D�VHD�GLUHFWDPHQWH�R�D�WUDYpV�GHO�iUHD�R�UHJLyQ�

/RV�JUXSRV�GH�DFFHVR�OLPLWDGR�VH�UH~QHQ�HQ�OXJDUHV�GRQGH�HV�SRVLEOH�TXH�ORV�PLHPEURV�HQ�
JHQHUDO�QR�SXHGDQ�DVLVWLU��$OJXQRV�JUXSRV�LQVWLWXFLRQDOHV�HQWUDQ�HQ�OD�FDWHJRUtD�GH�JUXSRV�GH�
DFFHVR�OLPLWDGR��/RV�JUXSRV�TXH�VH�UH~QDQ�HQ�LQVWDODFLRQHV�FRUUHFFLRQDOHV��UHVLGHQFLDV�GH�
IDPLOLDV�DEXVDGDV��KRJDUHV�GH�PHQRUHV��EDVHV�PLOLWDUHV��WLHUUDV�GH�SXHEORV�LQGtJHQDV�R�
HQWRUQRV�HVFRODUHV�HQWUDUtDQ�HQ�HVWD�FDWHJRUtD��(VWRV�VRQ�JUXSRV�1DU�$QRQ�R�1DUDWHHQ��SHUR�OD�
PHPEUHVtD�SXHGH�VHU�OLPLWDGD�GHELGR�D�OD�XELFDFLyQ�
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/DV�UHXQLRQHV�VLJXHQ�XQ�IRUPDWR�DGRSWDGR��3RU�OR�JHQHUDO��FRPLHQ]DQ�FRQ�XQ�PRPHQWR�GH�
VLOHQFLR�VHJXLGR�SRU�OD�2UDFLyQ�GH�OD�6HUHQLGDG�UHFLWDGD�SRU�HO�JUXSR��$�FRQWLQXDFLyQ��HO�
FRRUGLQDGRU�OHH�DO�JUXSR�HO�SUHiPEXOR�R�OD�ELHQYHQLGD�SDUD�ORV�UHFLpQ�OOHJDGRV��(O�3UHiPEXOR�VH�
HQFXHQWUD�HQ�OD�SiJLQD���GH�QXHVWUR�/LEULWR�D]XO�GH�1DU�$QRQ��/RV�VHUYLGRUHV��R�ORV�PLHPEURV�
TXH�HVWpQ�HQ�OD�VDOD��OHHQ�$FHUFD�GH�OD�DGLFFLyQ��ORV�'RFH�3DVRV��ODV�'RFH�7UDGLFLRQHV�\�
0DQWHQLHQGR�QXHVWUDV�UHXQLRQHV�VDOXGDEOHV��7DPELpQ�SXHGHQ�RSWDU�SRU�OHHU�/D�IDPLOLD��
&DPELDQGR�QRVRWURV�PLVPRV��$\XGDQGR�X�RWUDV�VHOHFFLRQHV�TXH�GHFLGD�HO�JUXSR�SDUD�VX�
IRUPDWR��/D�PD\RUtD�GH�ODV�OHFWXUDV�VH�HQFXHQWUDQ�HQ�HO�/LEULWR�D]XO�GH�1DU�$QRQ�

&XDQGR�KD\�JHQWH�QXHYD�HQ�XQD�UHXQLyQ��VH�VXJLHUH�TXH�ORV�PLHPEURV�FRQ�H[SHULHQFLD�TXH�
GHVFULEDQ�EUHYHPHQWH�TXp�ORV�OOHYy�D�1DU�$QRQ�\�TXp�KD�KHFKR�1DU�$QRQ�SRU�HOORV��$OJXQRV�
JUXSRV�WLHQHQ�XQ�RUDGRU��HOLJHQ�XQ�WHPD�R�WHPD�FHQWUDO��VH�HQIRFDQ�HQ�XQD�OHFWXUD��VH�HQIRFDQ�
HQ�XQD�WUDGLFLyQ�R�HQ�HO�HVWXGLR�GH�ORV�SDVRV��R�VREUH�XQ�OHPD��+D\�PXFKRV�WHPDV�SDUD�HOHJLU�
HQ�QXHVWUR�OLEUR�GLDULR��&RPSDUWLHQGR�H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��&()(���6H�SXHGH�
ORJUDU�PiV�WUDWDQGR�XQ�VROR�WHPD�VREUH�HO�FXDO�FDGD�PLHPEUR�SXHGD�FRPSDUWLU��&RPSDUWLU�
KLVWRULDV�SHUVRQDOHV�VXHOH�VHU�PX\�~WLO�SDUD�RWURV�PLHPEURV�
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(O�FRRUGLQDGRU���+ROD��PL�QRPEUH�HV�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��,QLFLHPRV�OD�UHXQLyQ�
FRQ�XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR�GH�OD�2UDFLyQ�GH�OD�6HUHQLGDG�GH�OD�SiJLQD���

3RU�IDYRU��VLOHQFLHQ�WRGRV�ORV�GLVSRVLWLYRV�HOHFWUyQLFRV���GLJLWDOHV�

¢+D\�DOJXLHQ�DTXt�HQ�VX�SULPHUD��VHJXQGD�R�WHUFHUD�UHXQLyQ"�6L�HV�DVt��¢SRGUtD�SUHVHQWDUVH�
VROR�SRU�VX�QRPEUH�SDUD�TXH�SRGDPRV�GDUOH�OD�ELHQYHQLGD"��6L�KD\�QXHYRV�PLHPEURV��OHD�OD�
%LHQYHQLGD�SDUD�UHFLpQ�OOHJDGRV�HQ�OD�SiJLQD������6L�QR�KD\�QXHYRV�PLHPEURV��OHD�HO�3UHiPEXOR�
HQ�OD�SiJLQD����

(O�&RRUGLQDGRU��SLGH�D�ORV�PLHPEURV�TXH�VH�SUHVHQWHQ��XWLOL]DQGR�VROR�HO�QRPEUH�GH�SLOD�

(O�&RRUGLQDGRU��SLGD�D�ORV�PLHPEURV�TXH�OHDQ�OR�VLJXLHQWH�

3iJLQD���'RFH�3DVRV

3iJLQD���'RFH�7UDGLFLRQHV

3iJLQD����0DQWHQLHQGR�QXHVWUDV�UHXQLRQHV�VDOXGDEOHV

(O�&RRUGLQDGRU��SLGD�D�ORV�PLHPEURV�TXH�OHDQ�XQR�R�PiV�GH�ORV�VLJXLHQWHV�

'HFODUDFLyQ�GH�OD�PLVLyQ��'HFODUDFLyQ�GH

YLVLyQ�
/D�IDPLOLD

&DPELDQGR�QRVRWURV�PLVPRV

$FHUFD�GH�OD�DGLFFLyQ

$\XGDQGR

6yOR�SRU�KR\

�1DUDWHHQ�HV�SDUWH�GH�OD�&RQIUDWHUQLGDG�1DU�$QRQ�SDUD�DGROHVFHQWHV�DIHFWDGRV�SRU�OD�DGLFFLyQ�
GH�RWUD�SHUVRQD��

(O�FRRUGLQDGRU���8QD�YH]�TXH�VH�KD�DELHUWR�OD�UHXQLyQ��VROR�OHHPRV�OD�OLWHUDWXUD�DSUREDGD�SRU�OD�
FRQIHUHQFLD�TXH�VH�SXHGH�HQFRQWUDU�HQ�HO�IRUPXODULR�GH�SHGLGR�GH�OLWHUDWXUD�GH�OD�260�

(O�FRRUGLQDGRU��VROLFLWD�HO�LQIRUPH�GH�OD�VHFUHWDULD�\�ORV�DQXQFLRV�GH�1DU�$QRQ�

(O�&RRUGLQDGRU���1XHVWUD�6pSWLPD�7UDGLFLyQ�GHFODUD�TXH�FDGD�JUXSR�GHEH�PDQWHQHUVH�D�Vt�
PLVPR�FRPSOHWDPHQWH��3DVDPRV�OD�FDQDVWD�SDUD�TXH�ODV�FRQWULEXFLRQHV�VH�XWLOLFHQ�SDUD�
FRPSUDU�OLWHUDWXUD�GH�OD�260��2¿FLQD�GH�6HUYLFLR�0XQGLDO���SDJDU�HO�DOTXLOHU�\�KDFHU�
FRQWULEXFLRQHV�D�ODV�iUHDV�GH�VHUYLFLR�PiV�DOOi�GHO�QLYHO�GH�JUXSR�

(O�FRRUGLQDGRU���7RGR�OR�TXH�HVFXFKH�HV�HVWULFWDPHQWH�QXHVWUD�SURSLD�RSLQLyQ��/RV�SULQFLSLRV�GH�
1DU�$QRQ�VH�HQFXHQWUDQ�HQ�QXHVWURV�'RFH�3DVRV�\�'RFH�7UDGLFLRQHV��6L�XQ�PLHPEUR�GLFH�DOJR�
DTXt�TXH�QR�SXHGH�DFHSWDU��UHFXHUGH�TXH�HVWi�KDEODQGR�GH�VX�SURSLD�H[SHULHQFLD��QR�HVWi�
KDEODQGR�SRU�1DU�$QRQ��&XDQGR�VDOJD�GH�QXHVWUD�UHXQLyQ��OOpYHVH�D�FDVD�ORV�SHQVDPLHQWRV�TXH�
OH�VHUiQ�PiV�~WLOHV�

(MHPSOR�GHO�IRUPDWR�SDUD�UHXQLRQHV�1DU�$QRQ
�7RGDV�ODV�OHFWXUDV�VRQ�GHO�/LEULWR�D]XO�GH�1DU�$QRQ�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



2OYtGHVH�GH�DTXHOORV�TXH�FUHD�TXH�QR�VHUiQ�GH�D\XGD�\�VLJD�YLQLHQGR��/H�SHGLPRV�TXH�KDEOH�
VROR�FRPR�XQ�PLHPEUR�GH�1DU�$QRQ�D�PHQRV�TXH�KD\D�VLGR�LQYLWDGR�FRPR�RUDGRU�GH�1$�

(O�FRRUGLQDGRU��(Q�ODV�UHXQLRQHV�GH�1DU�$QRQ��QR�HQWDEODPRV�GLiORJRV�FUX]DGRV��(O�SURJUHVR�
SHUVRQDO�GHO�PD\RU�Q~PHUR�GHSHQGH�GH�OD�XQLGDG��SRU�OR�WDQWR��QRV�WXUQDPRV�SDUD�FRPSDUWLU�
QXHVWUD�SURSLD�H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��1R�QRV�LQWHUUXPSLPRV�QL�GLDORJDPRV��QR�
SRQHPRV�HO�IRFR�HQ�XQ�VROR�PLHPEUR��\�QR�GDPRV�FRQVHMRV��QL�RIUHFHPRV�VROXFLRQHV��QL�
WUDWDPRV�GH�UHVFDWDUQRV�XQRV�D�RWURV��$O�HVFXFKDU�SDFLHQWHPHQWH��PRVWUDPRV�UHVSHWR�PXWXR�\�
SUHRFXSDFLyQ�SRU�HO�ELHQHVWDU�FRP~Q�GHO�JUXSR��(O�LQWHUFDPELR�DPRURVR�SXHGH�RFXUULU�IXHUD�GHO�
KRUDULR�GH�OD�UHXQLyQ�D�WUDYpV�GH�FRQYHUVDFLRQHV�LQGLYLGXDOHV�R�JUXSDOHV��FRPLGDV�FRPSDUWLGDV��
FRUUHR�HOHFWUyQLFR��WHOpIRQR�\�SDGULQD]JR�

(O�&RRUGLQDGRU��SUHVHQWH�HO�WHPD�\�FRPSDUWH�

�8WLOLFH�~QLFDPHQWH�OLWHUDWXUD�GH�1DU�$QRQ�DSUREDGD�SRU�OD�FRQIHUHQFLD�\�OLPLWH�HO�FRPSDUWLU�
HQWUH���\���PLQXWRV�SRU�SHUVRQD��/RV�~OWLPRV����PLQXWRV�GH�OD�UHXQLyQ�VH�SXHGHQ�UHVHUYDU�SDUD�
TXH�ORV�UHFLpQ�OOHJDGRV�FRPSDUWDQ��

(O�FRRUGLQDGRU��DEUH�HO�FRPSDUWLU�D�ORV�RWURV�PLHPEURV��

$O�¿QDO�GH�OD�UHXQLyQ��HO�FRRUGLQDGRU�GLFH��&RPR�VH�WUDWD�GH�XQ�SURJUDPD�DQyQLPR��SHGLPRV�D�
WRGRV�ORV�PLHPEURV�\�YLVLWDV�TXH�UHVSHWHQ�QXHVWUR�DQRQLPDWR��/DV�KLVWRULDV�TXH�HVFXFKy�IXHURQ�
FRQWDGDV�GH�PDQHUD�FRQ¿GHQFLDO�\�QR�GHEHUtDQ�UHSHWLUVH�IXHUD�GH�DTXt��)XHURQ�GLFKDV�SDUD�TXH�
SRGDPRV�HQWHQGHU�PHMRU�HVWH�SURJUDPD�\�D�QRVRWURV�PLVPRV��\�SDUD�GDU�iQLPR�\�D\XGD�D�ORV�
UHFLpQ�OOHJDGRV�

'HVSXpV�GH�XQ�PRPHQWR�GH�VLOHQFLR��FLHUUH�OD�UHXQLyQ�GH�FXDOTXLHU�PDQHUD�FRPSDWLEOH�
FRQ�QXHVWUDV�WUDGLFLRQHV�\�ORV�SULQFLSLRV�GH�1DU�$QRQ�
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,GHDV�SDUD�ODV�UHXQLRQHV

3ODQHDU�ORV�SURJUDPDV�FRQ�DQWLFLSDFLyQ

(O�FRRUGLQDGRU�HOHJLUi�XQ�WHPD�TXH�VH�HQFXHQWUH�HQ�QXHVWUR�OHFWRU�GLDULR��&()(��R�GH�RWUD�
OLWHUDWXUD�GH�1DU�$QRQ��/RV�PLHPEURV�JHQHUDOPHQWH�FRPSDUWHQ�VLJXLHQGR�XQD�URQGD�DOUHGHGRU�
GHO�VDOyQ�VLQ�XQ�RUGHQ�HVSHFt¿FR��WHQLHQGR�HQ�FXHQWD�TXH�QR�SDUWLFLSDPRV�HQ�FRQYHUVDFLRQHV�
FUX]DGDV�R�GLiORJRV��(VSHUDPRV�D�TXH�FDGD�PLHPEUR�WHUPLQH�GH�FRPSDUWLU�DQWHV�GH�TXH�RWUR�
PLHPEUR�FRPLHQFH�D�FRPSDUWLU�

+LVWRULDV�SHUVRQDOHV

6H�OHV�SLGH�D�GRV�R�WUHV�PLHPEURV�DQWHV�GH�OD�UHXQLyQ�TXH�FXHQWHQ�FyPR�1DU�$QRQ�ORV�KD�
D\XGDGR�D�HQFRQWUDU�XQD�QXHYD�IRUPD�GH�YLGD�

5HXQLRQHV�SDUD�UHFLpQ�OOHJDGRV

/RV�UHFLpQ�OOHJDGRV�HQFXHQWUDQ�D\XGD�PiV�IiFLOPHQWH�VL�VX�LQWURGXFFLyQ�DO�SURJUDPD�HV�VLPSOH��
/DV�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�EULQGDQ�ORV�IXQGDPHQWRV�GHO�SURJUDPD�\�ORV�'RFH�3DVRV�\�
ODV�'RFH�7UDGLFLRQHV��XWLOL]DQGR�SDODEUDV�H�LGHDV�VHQFLOODV�HYLWDQGR�OD�FRQIXVLyQ�TXH�
SURYRFDUtDQ�VL�VH�ODV�HQFDUD�WRGDV�DO�PLVPR�WLHPSR�

5HXQLRQHV�GH�SDVRV

/D�H[SHULHQFLD�KD�GHPRVWUDGR�TXH�HV�YDOLRVR�HQIDWL]DU�HO�HVWXGLR�GH�ORV�SDVRV��(O�JUXSR�SXHGH�
IRPHQWDU�HVWR�XQD�YH]�DO�PHV�WHQLHQGR�FRPR�WHPD�HO�SDVR�TXH�FRUUHVSRQGH�DO�PHV��+D\�
OHFWXUDV�PX\�~WLOHV�HQ�QXHVWUD�OLWHUDWXUD�GH�1DU�$QRQ��/RV�PLHPEURV��LQFOXLGRV�ORV�UHFLpQ�
OOHJDGRV��WHQGUiQ�OD�RSRUWXQLGDG�GH�FRPHQWDU�VREUH�HO�SDVR�\�FyPR�VH�DSOLFD�D�VXV�YLGDV�

/DV�'RFH�7UDGLFLRQHV�\�ORV�'RFH�&RQFHSWRV

(O�JUXSR�HVWXGLD�XQD�R�PiV�GH�ODV�WUDGLFLRQHV�R�FRQFHSWRV�\�VX�YDORU�SDUD�PDQWHQHU�OD�XQLGDG�\�
HO�FUHFLPLHQWR�GHO�JUXSR��WHQLHQGR�HQ�FXHQWD�HO�REMHWLYR�GH�OD�XQLGDG�PXQGLDO�GH�1DU�$QRQ��
$FWXDOPHQWH��QXHVWUD�FRQIUDWHUQLGDG�\�HO�&RPLWp�GH�/LWHUDWXUD�GH�6HUYLFLR�0XQGLDO�HVWiQ�
WUDEDMDQGR�HQ�OLEURV�SDUD�FXEULU�HVWRV�WHPDV��/RV�PLHPEURV�TXH�GHVHHQ�HVFULELU�VREUH�ODV�
WUDGLFLRQHV�\�ORV�FRQFHSWRV�SXHGHQ�HQYLDU�XQ�FRUUHR�HOHFWUyQLFR�DO�&RPLWp�GH�/LWHUDWXUD�GH�
6HUYLFLR�0XQGLDO�D�/LW&RP#1DU�$QRQ�RUJ�SDUD�REWHQHU�LQIRUPDFLyQ�

/HPDV

&RQVXOWH�QXHVWUR�OLEUR�GH�OHFWXUDV�GLDULDV��&()(��+D\�WHPDV�GH�UHXQLyQ�~WLOHV�VREUH�ORV�OHPDV�

�8Q�GtD�D�OD�YH]����6ROR�SRU�KR\����0DQWHQOR�VLPSOH����&XDQ�LPSRUWDQWH�HV���HWF�

1R�GHSHQGD�~QLFDPHQWH�GH�ORV�RUDGRUHV�LQYLWDGRV

(Q�ODV�UHXQLRQHV�GH�1DU�$QRQ�DSUHQGHPRV�FRPSDUWLHQGR�QXHVWUD�SURSLD�H[SHULHQFLD��SRU�OR�
WDQWR��VH�SXHGHQ�SODQL¿FDU�PXFKRV�SURJUDPDV�LQWHUHVDQWHV�HQ�ORV�TXH�SDUWLFLSHQ�WRGRV�ORV�
PLHPEURV�
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)RUPDWR�VXJHULGR�SDUD�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV

/DV�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�VRQ�XQD�KHUUDPLHQWD�LPSRUWDQWH�HQ�1DU�$QRQ��\D�TXH�
LQWURGXFHQ�D�ORV�UHFLpQ�OOHJDGRV�DO�SURJUDPD�1DU�$QRQ�\�EULQGDQ�LQIRUPDFLyQ�VREUH�OD�
HQIHUPHGDG�GH�OD�DGLFFLyQ��(VWDV�UHXQLRQHV�EULQGDQ�D�ORV�UHFLpQ�OOHJDGRV�XQD�RSRUWXQLGDG�
HVSHFLDO�SDUD�FRPSDUWLU�\�DEULU�VXV�FRUD]RQHV�D�PLHPEURV�FRPSUHQVLYRV��DOJR�FRQ�OR�TXH��DO�
SULQFLSLR��WDO�YH]�QR�VH�VLHQWDQ�FyPRGRV�KDFLHQGR�HQ�XQD�UHXQLyQ�UHJXODU�

/D�GXUDFLyQ�SURPHGLR�GH�XQD�UHXQLyQ�SDUD�UHFLpQ�OOHJDGRV�HV�GH����D����PLQXWRV�\�VH�OOHYD�D�
FDER�MXVWR�DQWHV�GH�XQD�UHXQLyQ�UHJXODU��(VWDV�UHXQLRQHV�VRQ�GLULJLGDV�SRU�XQ�PLHPEUR�GH�
1DU�$QRQ�FRQ�XQ�FRQRFLPLHQWR�GH�ORV�'RFH�3DVRV�\�7UDGLFLRQHV��/D�SDFLHQFLD�\�OD�WROHUDQFLD��\�
OD�FDSDFLGDG�GH�HVFXFKDU��DVt�FRPR�OD�FDSDFLGDG�GH�H[SOLFDU�QXHVWUR�SURJUDPD�D�ORV�IDPLOLDUHV�
\�DPLJRV�GH�ORV�DGLFWRV��VRQ�YDORUHV�LPSRUWDQWHV��(V�XQD�EXHQD�LGHD�WHQHU�GRV�R�WUHV�PLHPEURV�
UHJXODUHV�SUHVHQWHV�SDUD�FRPSDUWLU�XQD�YDULHGDG�GH�H[SHULHQFLDV��IRUWDOH]DV�\�HVSHUDQ]DV��
FRPR�HTXLSR�GH�UHVSDOGR�GXUDQWH�ODV�UHXQLRQHV��/RV�PLHPEURV�TXH�FRQGXFHQ�XQD�VHULH�GH�
UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�HQFRQWUDUiQ�TXH�VXV�SURSLDV�H[SHULHQFLDV�VRQ�VX�IXHQWH�PiV�
YDOLRVD�GH�PDWHULDO�SDUD�ODV�UHXQLRQHV�

6XJHUHQFLDV�JHQHUDOHV�SDUD�XQD�VHULH�GH�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�GH�VHLV�VHPDQDV

���,QLFLDU�XQD�UHXQLyQ�FRQ�OD�2UDFLyQ�GH�OD�VHUHQLGDG�\�OD�OHFWXUD�GH�%LHQYHQLGD�GHO�UHFLpQ�OOHJDGR�
��\�ORV�'RFH�3DVRV�\�ODV�'RFH�7UDGLFLRQHV�

���(QIDWL]DU�HQ�OD�LPSRUWDQFLD�GH�DVLVWLU�D�ODV�VHLV�UHXQLRQHV�SURJUDPDGDV�

���([SOLFDU�TXp�SXHGHQ�HVSHUD�ORV�UHFLpQ�OOHJDGRV�HQ�ODV�UHXQLRQHV�GH�1DU�$QRQ�

���(VWLPXODU�OD�SDUWLFLSDFLyQ�HQ�UHXQLRQHV�UHJXODUHV�GH�UHFXSHUDFLyQ�GH�1DU�$QRQ�GXUDQWH�\�
��GHVSXpV�GH�OD�¿QDOL]DFLyQ�GH�OD�VHULH�

���([SOLFDU�TXp�HV�1DUDWHHQ�\�OD�D\XGD�TXH�RIUHFH�

���$QLPDU�D�ORV�UHFLpQ�OOHJDGRV�D�TXH�FRPSDUWDQ�VXV�VHQWLPLHQWRV�\�VH�FRQFHQWUHQ�HQ�VX�SURSLD
��UHFXSHUDFLyQ��(VWH�HV�XQ�PRPHQWR�LGHDO�SDUD�HQIDWL]DU�OD�QHFHVLGDG�GH�XQ�SDGULQR�R�PDGULQD�

���5HFDOFDU�OD�LPSRUWDQFLD�GH�XWLOL]DU�HO�WHOpIRQR�FRPR�DSR\R�HQWUH�UHXQLRQHV��WHQHU�ORV�Q~PHURV
��GH�WHOpIRQR�GH�ORV�PLHPEURV�\�ODV�OLVWDV�GH�UHXQLRQHV�ORFDOHV�GLVSRQLEOHV�SDUD�VX�GLVWULEXFLyQ�

���6HxDODU�OD�LPSRUWDQFLD�GH�JXDUGDU�HO�DQRQLPDWR�GH�FDGD�PLHPEUR�\�HQIDWL]DU�TXH�ORV�FKLVPHV�
��VRQ�SHUMXGLFLDOHV�SDUD�1DU�$QRQ�\�SDUD�FDGD�PLHPEUR�

���([SOLFDU�EUHYHPHQWH�TXH�1DU�$QRQ�HV�XQ�SURJUDPD�HVSLULWXDO��QR�UHOLJLRVR��QR�GLVFXWLPRV
��SULQFLSLRV�UHOLJLRVRV�HVSHFt¿FRV�

���&RPHQWDU�VREUH�OD�LPSRUWDQFLD�GH�OD�DVLVWHQFLD�D�ODV�UHXQLRQHV�DELHUWDV�GH�1$�

���)LQDOL]DU�OD�UHXQLyQ�FRQ�HO�FLHUUH�VXJHULGR�\�XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR
��GH�OD�2UDFLyQ�GH�OD�6HUHQLGDG�
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(MHPSOR�GH�)RUPDWR�SDUD�UHXQLRQHV�GH�UHFLpQ�OOHJDGRV
�7RGDV�ODV�OHFWXUDV�VRQ�GHO�/LEULWR�D]XO�GH�1DU�$QRQ�

>$QWHV�GH�OD�UHXQLyQ��FRQVXOWH�OD�DJHQGD�VHPDQDO�GH�OD�VHULH�GH�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�GH�VHLV�
VHPDQDV�TXH�VH�HQXPHUDQ�HQ�/D�*XtD�GH�VHUYLFLRV�ORFDOHV�GH�*)1��*6/��HQ�OD�SiJLQD�����@

&RRUGLQDGRU���+ROD��PL�QRPEUH�HV�BBBBBBBBBBBBBBBBBBBB��%LHQYHQLGRV�D�QXHVWUD�UHXQLyQ�GH�
UHFLpQ�OOHJDGRV�GH�ORV�*UXSRV�GH�)DPLOLD�1DU�$QRQ��,QLFLHPRV�OD�UHXQLyQ�FRQ�XQ�PRPHQWR�GH�
VLOHQFLR�VHJXLGR�GH�OD�2UDFLyQ�GH�OD�6HUHQLGDG�HQ�OD�SiJLQD���

3RU�IDYRU��6LOHQFLH�WRGRV�ORV�GLVSRVLWLYRV�HOHFWUyQLFRV���GLJLWDOHV�

(O�FRRUGLQDGRU�OHH�HO�SUHiPEXOR�HQ�OD�SiJLQD��

(O�FRRUGLQDGRU�OHH�OD�ELHQYHQLGD�DO�UHFLpQ�OOHJDGR�HQ�OD�SiJLQD���

6L�KD\�UHXQLRQHV�GH�1DUDWHHQ�HQ�HO�iUHD��HO�FRRUGLQDGRU���7DPELpQ�WHQHPRV�UHXQLRQHV�
1DUDWHHQ�TXH�VRQ�SDUWH�GH�OD�FRQIUDWHUQLGDG�1DU�$QRQ�SDUD�DGROHVFHQWHV�TXH�KDQ�VLGR�
DIHFWDGRV�SRU�OD�DGLFFLyQ�GH�RWUD�SHUVRQD��/DV�XELFDFLRQHV�\�ORV�KRUDULRV�VH�SXHGHQ�HQFRQWUDU�
HQ�QXHVWUD�OLVWD�GH�UHXQLRQHV�

(O�&RRUGLQDGRU���(Q�XQ�HVStULWX�GHO�DQRQLPDWR��SUHVpQWHVH�XWLOL]DQGR�VROR�HO�QRPEUH�GH�SLOD�

&RRUGLQDGRU��SLGD�D�ORV�PLHPEURV�TXH�OHDQ�OR�VLJXLHQWH�

3iJLQD�������'RFH�3DVRV

3iJLQD�������'RFH�7UDGLFLRQHV

&RRUGLQDGRU���&RPR�UHFLpQ�OOHJDGRV��SRGHPRV�FUHHU�TXH�HVWDPRV�DTXt�SDUD�ORV�DGLFWRV�\��DO�
DVLVWLU�D�HVWDV�UHXQLRQHV��GHVFXEULUHPRV�FyPR�HYLWDU�TXH�FRQVXPDQ��'H�KHFKR��HVWDPRV�DTXt�
SRUTXH�QXHVWUDV�YLGDV�VH�YHQ�DIHFWDGDV�SRU�OD�DGLFFLyQ�GH�QXHVWURV�VHUHV�TXHULGRV��3RU�OR�WDQWR��
SRGHPRV�LGHQWL¿FDUQRV�FRQ�HO�3ULPHU�3DVR�GH�1DU�$QRQ�TXH�GLFH���$GPLWLPRV�TXH�pUDPRV�
LPSRWHQWHV�DQWH�HO�DGLFWR��TXH�QXHVWUD�YLGD�VH�KDEtD�YXHOWR�LQJREHUQDEOH����'HVFXEULPRV�TXH�OD�
HQIHUPHGDG�GH�OD�DGLFFLyQ�DIHFWD�ODV�DFFLRQHV�\�FRPSRUWDPLHQWRV�GH�QXHVWURV�VHUHV�TXHULGRV��
3URQWR�QRV�GDPRV�FXHQWD�GH�TXH�QR�FDXVDPRV�HO�FRQVXPR�GH�ORV�DGLFWRV��QR�SRGHPRV�
FRQWURODU�VXV�DFFLRQHV��QL�SRGHPRV�FXUDU�VX�DGLFFLyQ��'HVFXEULPRV�TXH�HVWDPRV�DTXt�SRU�
QRVRWURV�

(O�FRRUGLQDGRU���6XJHULPRV�DVLVWLU�D�OD�VHULH�FRPSOHWD�GH�VHLV�UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV�
SDUD�FRPSUHQGHU�FyPR�1DU�$QRQ�SXHGH�D\XGDU��(Q�HVWD�UHXQLyQ�OR�DOHQWDPRV�D�TXH�KDJD�
SUHJXQWDV�VREUH�QXHVWUR�SURJUDPD�\�FyPR�IXQFLRQDQ�QXHVWUDV�UHXQLRQHV��6LQ�HPEDUJR��FXDQGR�
DVLVWLPRV�D�ODV�UHXQLRQHV�UHJXODUHV�GH�1DU�$QRQ��QRV�WXUQDPRV�SDUD�FRPSDUWLU�QXHVWUDV�
H[SHULHQFLDV��1R�KDFHPRV�SUHJXQWDV�QL�FRPHQWDPRV�OR�TXH�RWURV�GLFHQ��\D�TXH�HVWR�VH�
FRQVLGHUDUtD�GLiORJR�FUX]DGR��'XUDQWH�HVWD�UHXQLyQ��VLpQWDVH�OLEUH�GH�FRPSDUWLU�VL�VH�VLHQWH�
FyPRGR��R�SXHGH�SDVDU�\�VLPSOHPHQWH�HVFXFKDU��0DQWHQJD�OD�PHQWH�DELHUWD�FXDQGR�HVFXFKH�D�
ORV�GHPiV�FRPSDUWLU��7RPH�OR�TXH�OH�GHVHH�\�GHMH�HO�UHVWR��5HFXHUGH��WRGR�OR�TXH�VH�FRPSDUWH�
HQ�HVWD�UHXQLyQ�HV�FRQ¿GHQFLDO��3URWHJHUHPRV�VX�DQRQLPDWR�\�OH�SHGLUHPRV�TXH�SURWHMD�HO�
QXHVWUR�
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&RRUGLQDGRU���+HPRV�HQFRQWUDGR�D\XGD�HQ�HO�3URJUDPD�GH�'RFH�3DVRV�GH�1DU�$QRQ��GRQGH�
DSUHQGHPRV�VREUH�OD�HQIHUPHGDG�GH�OD�DGLFFLyQ��8QD�GH�ODV�IRUPDV�HQ�TXH�OR�KDFHPRV�HV�
OH\HQGR�OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��WDPELpQ�FRQRFLGD�FRPR�/$&��(Q�ODV�UHXQLRQHV��
FRPSDUWLPRV�\�HVFXFKDPRV�OD�H[SHULHQFLD��IRUWDOH]D�\�OD�HVSHUDQ]D�GH�ORV�PLHPEURV��6H�SXHGH�
HQFRQWUDU�D\XGD�FRPXQLFiQGRVH�FRQ�ORV�PLHPEURV�DQWHV�\�GHVSXpV�GH�ODV�UHXQLRQHV��D�WUDYpV�
GH�OODPDGDV�WHOHIyQLFDV��FRUUHRV�HOHFWUyQLFRV�R�PHQVDMHV�GH�WH[WR��7DPELpQ�SRGHPRV�
GHVDUUROODU�XQD�UHODFLyQ�FRQ�XQ�SDGULQR�R�PDGULQD�

(O�FRRUGLQDGRU�VLJXH�OD�DJHQGD�GH�OD�VHPDQD�WDO�FRPR�VH�GH¿QH�HQ�*6/�OH\HQGR�OD�/$&�
VXJHULGD��IRPHQWDQGR�XQD�GLVFXVLyQ�DELHUWD�\�UHVSRQGLHQGR�SUHJXQWDV�

$O�FLHUUH�GH�OD�UHXQLyQ��HO�FRRUGLQDGRU���&RPR�HVWH�HV�XQ�SURJUDPD�DQyQLPR��SHGLPRV�D�WRGRV�
ORV�PLHPEURV�\�YLVLWDV�TXH�UHVSHWHQ�QXHVWUR�DQRQLPDWR��/DV�KLVWRULDV�TXH�HVFXFKy�IXHURQ�
FRQWDGDV�GH�PDQHUD�FRQ¿GHQFLDO�\�QR�GHEHUtDQ�UHSHWLUVH�IXHUD�GH�HVWD�VDOD��)XHURQ�GLFKDV�SDUD�
TXH�SRGDPRV�HQWHQGHU�PHMRU�HVWH�SURJUDPD�\�D�QRVRWURV�PLVPRV��\�SDUD�GDU�iQLPR�\�EULQGDU�
D\XGD�D�ORV�UHFLpQ�OOHJDGRV�

'HVSXpV�GH�XQ�PRPHQWR�GH�VLOHQFLR��FHUUDU�OD�UHXQLyQ�FRQ�OD�2UDFLyQ�GH�OD�6HUHQLGDG�
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1~PHUR�GH
5HXQLyQ

5HFXUVRV�SDUD
0DWHULDO�GH�DSR\R

/LWHUDWXUD�1DU�$QRQ
VXJHULGD�SDUD�ORV
5HFLpQ�OOHJDGRV

3ULPHUD�5HXQLyQ
([SOLFDU�OD�HQIHUPHGDG�GH�OD
DGLFFLyQ�\�VX�LPSDFWR�HQ�OD
IDPLOLD��'HEDWLU�EUHYHPHQWH
HO�SULPHU�SDVR��KDFLHQGR�
KLQFDSLp�HQ�TXH�QR�VRPRV
UHVSRQVDEOHV�SRU�HO
FRPSRUWDPLHQWR�GHO�DGLFWR�

6HJXQGD�5HXQLyQ
&RQWLQXDU�HO�GHEDWH�GHO
3ULPHU�3DVR�\�HO�OHPD�XQ�
'tD�D�OD�YH]�

7HUFHUD�5HXQLyQ
5HYLVLyQ�GHO�3ULPHU�3DVR
'HEDWH�GH�ORV�/HPDV

&XDUWD�5HXQLyQ
'HEDWH�GHO�6HJXQGR�3DVR��
&RPHQWDULR�GH�OD�RUDFLyQ�GH�
OD�VHUHQLGDG�

4XLQWD�5HXQLyQ
'HEDWH�GHO�WHUFHU�SDVR
&RPSUHQGLpQGRPH�\�
GHVSUHQGLpQGRPH�GH�PLV�
WHPRUHV��UHVHQWLPLHQWRV�\�
DXWRFRPSDVLyQ

6H[WD�5HXQLyQ
3DSHO�GH�ORV�PLHPEURV�HQ�HO
JUXSR��6HOHFFLRQDU�XQ
SDGULQR��
'HEDWH�GH�OD�LPSRUWDQFLD�GH�
VHOHFFLRQDU�XQ�JUXSR�EDVH�\�
GH�DVLVWLU�D�WDQWDV�UHXQLRQHV�
FRPR�VHD�SRVLEOH�

+DEOHPRV�DFHUFD�GHO
$QRQLPDWR�\�&()(

3URJUDPD�'RFH�3DVRV�GH�
1DU�$QRQ���7HUFHU�3DVR��
&()(

8QD�JXtD�SDUD�OD�IDPLOLD�GHO�
DGLFWR��3URJUDPD�GH�'RFH�
3DVRV�GH�1DU�$QRQ
6HJXQGR�3DVR�\�&()(

3URJUDPD�'RFH�3DVRV�GH�
1DU�$QRQ�3ULPHU�3DVR�\
&()(

3URJUDPD�'RFH�3DVRV�GH�
1DU�$QRQ���3ULPHU�3DVR
&()(

(O�3URJUDPD�GH�'RFH�3DVRV�
GH�1DU�$QRQ���3ULPHU�3DVR�
\�&()(

&DUWD�DELHUWD�D�PL�IDPLOLD��
/LEULWR�D]XO�GH�1DU�$QRQ���
$FHUFD�GH�OD�DGLFFLyQ�
�SiJ�����\�$\XGDQGR
�SiJ�������\�+DEOHPRV��
¢1HFHVLWD�XVWHG�1DU�$QRQ"

8QD�JXtD�SDUD�OD�IDPLOLD�GHO
DGLFWR��VROR�SRU�KR\��OR�TXH
VH�GHEH�\�QR�VH�GHEH�KDFHU��
\�QR�VH�WUDWD�GH�D\HU�VLQR�
GH�KR\�

'HVSUHQGLPLHQWR��OD�FODYH�
SDUD�OD�VXSHUYLYHQFLD��
KLVWRULDV�SHUVRQDOHV��\�
6HxDODGRU�GH�OHPDV

/LEULWR�$]XO�GH�1DU�$QRQ��
/D�IDPLOLD��SiJ�����
3DVDSRUWH�D�OD�OLEHUWDG�\
RUDFLyQ�GH�OD�VHUHQLGDG

/LEULWR�D]XO�GH�1DU�$QRQ��
FDPELDQGR�D�QRVRWURV�
PLVPRV��SiJ����\�VROR�SRU�
KR\��SiJ����

(QFRQWUDU�XQ�SDGULQR�
3UHJXQWDV�VREUH�3DGULQD]JR�
HQ�1DU�$QRQ
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&XDOTXLHU�SHUVRQD�TXH�HVWp�LQWHUHVDGD�HQ�ODV�UHXQLRQHV�GH�1DU�$QRQ�SXHGH�DVLVWLU�D�ODV�
UHXQLRQHV�DELHUWDV��/DV�UHXQLRQHV�FHUUDGDV�VRQ�VROR�SDUD�PLHPEURV�GH�1DU�$QRQ���FXDOTXLHUD�
FX\D�YLGD�KD\D�VLGR�SURIXQGDPHQWH�DIHFWDGD�SRU�OD�DGLFFLyQ�GH�RWUD�SHUVRQD��/DV�UHXQLRQHV�GH�
1DUDWHHQ�VRQ�FHUUDGDV��H[FHSWR�SRU�FRQFLHQFLD�GH�JUXSR��&RQVXOWH�OD�VHFFLyQ�GH�1DUDWHHQ�
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5HXQLRQHV�DELHUWDV���FHUUDGDV

*UDEDFLyQ�GH�ODV�5HXQLRQHV

/RV�PLHPEURV�SXHGHQ�JUDEDU�ODV�UHXQLRQHV�GH�1DU�$QRQ��SHUR�OD�SHUVRQD�TXH�UHDOL]D�OD�
JUDEDFLyQ�GHEH�WHQHU�HO�SHUPLVR�GHO�JUXSR�SRU�SDUWH�GH�OD�FRQFLHQFLD�GHO�JUXSR�

/DV�UHXQLRQHV�FHUUDGDV�GH�1DU�$QRQ�SXHGHQ�JUDEDUVH�SDUD�XVR�GH�SURIHVLRQDOHV�HQ�HO�FDPSR�
GHO�DEXVR�GH�GURJDV�FRQ�ODV�VLJXLHQWHV�VXJHUHQFLDV�

7RGRV�ORV�PLHPEURV�FRQRFHQ�\�DSUXHEDQ�OD�JUDEDFLyQ�SRU�FRQFLHQFLD�GH�JUXSR��(O�DQRQLPDWR�
VH�SUHVHUYD�FXLGDGRVDPHQWH�
/RV�SDUWLFLSDQWHV�FRQRFHQ�ELHQ�QXHVWUDV�WUDGLFLRQHV��GHPXHVWUDQ�FyPR�OD�¿ORVRItD�1DU�$QRQ�KD�
DIHFWDGR�VXV�SURSLDV�DFWLWXGHV�\�DFFLRQHV��\�HYLWDQ�LQVLVWLU�HQ�OD�KLVWRULD�GHO�DGLFWR�

1RWD

1DU�$QRQ�)DPLO\�*URXS�+HDGTXDUWHUV��,QF��>*)1+��,QF�@�QR�VH�UHVSRQVDELOL]D�SRU�HO�OXFUR�GH�OD�
YHQWD�GH�JUDEDFLRQHV�GH�WHVWLPRQLRV�GH�ORV�PLHPEURV�GH�1DU�$QRQ�



(6758&785$�'(�*5832

2UJDQL]DFLyQ�GH�XQ�JUXSR�GH�IDPLOLD�1DU�$QRQ���1DUDWHHQ

/D�RUJDQL]DFLyQ�GH�XQ�JUXSR�GHEHUtD�VHU�VHQFLOOD��/RV�VHUYLGRUHV�VRQ�HOHJLGRV�SRU�FRQFLHQFLD�GH�
JUXSR�SDUD�VHUYLU�SRU�XQ�SHUtRGR�GHFLGLGR�SRU�HO�JUXSR��D�PHQXGR�GH�WUHV�D�VHLV�PHVHV��/D�
URWDFLyQ�UHJXODU�GH�ORV�GLIHUHQWHV�VHUYLFLRV�OHV�GD�D�WRGRV�ORV�PLHPEURV�HO�SULYLOHJLR�GH�VHUYLU��
/RV�VHUYLGRUHV�VRQ�VHUYLGRUHV�GH�FRQ¿DQ]D��QR�JRELHUQDQ��&DGD�JUXSR�QHFHVLWD�XQ�OtGHU�GH�
UHXQLyQ��D�YHFHV�OODPDGR�FRRUGLQDGRU��8Q�JUXSR�WDPELpQ�QHFHVLWDUi�XQ�PLHPEUR�TXH�DFW~H�
FRPR�VHFUHWDULR��(O�VHFUHWDULR�D�PHQXGR�DFW~D�FRPR�WHVRUHUR�KDVWD�TXH�HO�JUXSR�HV�OR�
VX¿FLHQWHPHQWH�JUDQGH�FRPR�SDUD�GLYLGLU�ORV�GHEHUHV�HQWUH�RWURV�PLHPEURV��&DGD�JUXSR�GH�
1DU�$QRQ�\�1DUDWHHQ�WDPELpQ�WLHQH�XQ�UHSUHVHQWDQWH�GH�VHUYLFLR�GH�JUXSR��56*��TXH�SDUWLFLSD�
DPSOLDPHQWH�VLUYLHQGR�HQ�OD�RUJDQL]DFLyQ�GH�1DU�$QRQ�

'HEHUHV�GH�ORV�VHUYLGRUHV�GHO�JUXSR

&RRUGLQDGRU���/tGHU

�������3ODQL¿FD�ODV�UHXQLRQHV�FRQ�DQWLFLSDFLyQ
�������$EUH�OD�UHXQLyQ�FRQ�XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR�SRU�HO�JUXSR�UHFLWDQGR�OD�2UDFLyQ
������GH�OD�6HUHQLGDG�
�������/HH�OD�ELHQYHQLGD�\�HO�SUHiPEXOR�GHO�UHFLpQ�OOHJDGR
�������3UHVHQWD�D�ORV�RUDGRUHV�R�DQXQFLD�HO�WHPD�GH�OD�UHXQLyQ�
�������,QYLWD�D�ORV�QXHYRV�PLHPEURV�D�FRPSDUWLU��SRU�HMHPSOR��ORV�~OWLPRV����PLQXWRV�GH�OD�UHXQLyQ�
�������$\XGD�D�HVWDEOHFHU�FRPLWpV��VL�IXHUDQ�QHFHVDULRV
�������3XHGH�DFWXDU�FRPR�FRRUGLQDGRU�GHO�FRPLWp�GHO�VHUYLFLR�GHO�JUXSR��FXDQGR�KD\�XQR

6HFUHWDULR

������0DQHMD�WRGRV�ORV�DVXQWRV�GH�UXWLQD�HQWUH�HO�JUXSR�\�OD�260��LQFOXLGR�HO�IRUPXODULR�GH�UHJLVWUR
������DQXDO�GHO�JUXSR�TXH�VH�SXHGH�HQFRQWUDU�DO�¿QDO�GH�HVWD�JXtD�

�������0DQHMD�FXDOTXLHU�FRUUHVSRQGHQFLD�JUXSDO
�������8WLOL]D�XQ�GRPLFLOLR�R�GLUHFFLyQ�SDUD�VHUYLU�FRPR�GLUHFFLyQ�SRVWDO�SHUPDQHQWH
�������1RWL¿FD�D�OD�260�GH�FXDOTXLHU�FDPELR�HQ�OD�GLUHFFLyQ�SRVWDO
�������1RWL¿FD�D�OD�260�FXDQGR�KD\�XQ�FDPELR�GH�VHUYLGRUHV�GH�JUXSR
�������0DQWLHQH�XQD�OLVWD�DFWXDOL]DGD�GH�ORV�Q~PHURV�GH�WHOpIRQR�GH�ORV�PLHPEURV
�������+DFH�DQXQFLRV�HQ�ODV�UHXQLRQHV��LQFOXLGD�OD�VROLFLWXG�GH�FRQWULEXFLRQHV�GH
������OD�260
�������6ROLFLWD�OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��/$&��SDUD�HO�JUXSR��HVWR�WDPELpQ�SXHGH�
������KDFHUOR�HO�WHVRUHUR�R�FRRUGLQDGRU�GH�OLWHUDWXUD�

7HVRUHUR��WDPELpQ�SXHGH�VHU�HO�VHFUHWDULR�GHO�JUXSR�

������3DVD�OD�FDQDVWD�GH�OD�6pSWLPD�7UDGLFLyQ�HQ�UHXQLRQHV�GH�JUXSR
������5HSRUWD�ORV�JDVWRV�SDJDGRV�\�ODV�GRQDFLRQHV�UHFROHFWDGDV�DO�VHFUHWDULR�GHO�JUXSR�SDUD�TXH�
������VH�LQJUHVHQ�HQ�HO�OLEUR�GH�UHJLVWUR�GHO�JUXSR�
������5HFDXGD�\�GHVHPEROVD�IRQGRV�VHJ~Q�VHD�QHFHVDULR
������$QXQFLD�HO�VDOGR�DFWXDO�GH�OD�WHVRUHUtD�\�ODV�FRQWULEXFLRQHV�UHDOL]DGDV�DO�iUHD��UHJLyQ�\�260
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������0DQWLHQH�XQ�UHJLVWUR�GH�ORV�JDVWRV�GHO�JUXSR�TXH�SXHGHQ�LQFOXLU�HO�DOTXLOHU��OLWHUDWXUD��
������FRQWULEXFLRQHV�DO�iUHD��OD�UHJLyQ�\�OD�260�VLHPSUH�TXH�HO�JUXSR�WHQJD�FDSDFLGDG�¿QDQFLHUD��
������\�DUWtFXORV�GLYHUVRV��FRPR�UHIULJHULRV

�������6XSHUYLVD���PDQWLHQH�RWURV�JDVWRV�TXH�VH�HQXPHUDQ�HQ�ODV�SiJLQDV�����\�������8VR�GH�
������IRQGRV�GHO�JUXSR�

5HSUHVHQWDQWH�GH�VHUYLFLR�GH�JUXSR��56*�

(O�56*�HV�XQ�YtQFXOR�YLWDO�HQ�HO�FRQWLQXR�IXQFLRQDPLHQWR��FUHFLPLHQWR�\�OD�XQLGDG�GH�1DU�$QRQ�
HQ�WRGR�HO�PXQGR��/RV�56*�VRQ�HOHJLGRV�SRU�VXV�JUXSRV�SRU�XQ�SHUtRGR�GH�XQ�PtQLPR�GH�XQ�
DxR�KDVWD�XQ�Pi[LPR�GH�WUHV�DxRV��/RV�56*�GHEHUtDQ�VHU�PLHPEURV�FRQ�H[SHULHQFLD�\�
HVWDELOLGDG�HQ�HO�SURJUDPD�1DU�$QRQ�\�XQD�FRPSUHQVLyQ�GH�ODV�'RFH�7UDGLFLRQHV�\�ORV�'RFH�
&RQFHSWRV�\�FyPR�IXQFLRQDQ��6H�VXJLHUH�TXH�FDGD�JUXSR�WHQJD�XQ�56*�DOWHUQR�

(O�56*

������6H�IDPLOLDUL]D�FRQ�ODV�*XtDV�GH�1DU�$QRQ�GH�VHUYLFLRV�ORFDOHV�\�PXQGLDOHV�
������$VLVWH�D�WRGDV�ODV�UHXQLRQHV�GH�iUHD�\�DVDPEOHDV�UHJLRQDOHV��H�LQIRUPD�DO�JUXSR�VREUH�ORV�
������SURFHGLPLHQWRV�GH�HVWRV�HYHQWRV�
������9RWD�OD�FRQFLHQFLD�GH�VX�JUXSR�HQ�ODV�UHXQLRQHV�GH�iUHD�\�DVDPEOHDV�UHJLRQDOHV
������&RPSOHWD�\�HQYtD�HO�IRUPXODULR�GH�UHJLVWUR�GH�56*�DO�VHFUHWDULR�GHO�&RPLWp�GH�6HUYLFLR�
������5HJLRQDO��&65���VH�HQFXHQWUD�XQ�IRUPXODULR�GH�PXHVWUD�DO�¿QDO�GH�HVWD�JXtD�
������7UDH�HO�SXQWR�GH�YLVWD�GHO�JUXSR�VREUH�FXDOTXLHU�VLWXDFLyQ�R�SUREOHPD�UHODFLRQDGR�FRQ�1DU�
������$QRQ�D�OD�UHXQLyQ�GH�iUHD�R�DVDPEOHDV�UHJLRQDOHV�

8Q�56*�SXHGH�VHU�XQ�VHUYLGRU�GH�VX�iUHD��6L�XQ�56*�RFXSD�XQ�VHUYLFLR�D�QLYHO�GH�iUHD��VROR�
SXHGH�YRWDU�FRPR�56*�
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(MHPSOR�GHO�RUGHQ�GHO�GtD�GH�UHXQLyQ�GH�7UDEDMR�GHO�*UXSR

&RQYRFDWRULD�DO�LQLFLR�GH�OD�5HXQLyQ

����/HFWXUD�GH�OD�RUDFLyQ�GH�OD�VHUHQLGDG

����/HHU�ODV�'RFH�7UDGLFLRQHV�\���R�OD�/LVWD�GH�'RFH�&RQFHSWRV�GH�6HUYLFLR�

����$SUREDFLyQ�GH�ODV�~OWLPDV�DFWDV�GH�OD�UHXQLyQ��VH�UHDOL]DQ�DGLFLRQHV�R�FRUUHFFLRQHV�

,QIRUPHV

����,QIRUPH�GH�56*�VREUH�ORV�DVXQWRV�GHO�FRPLWp�GH�VHUYLFLR�GH�iUHD��56$��\�OD�DVDPEOHD

����,QIRUPH�GHO�WHVRUHUR

����,QIRUPHV�GH�ORV�VXEFRPLWpV

6HVLyQ�SDUD�FRPSDUWLU

����'LVFXVLyQ�JHQHUDO�GH�SUHRFXSDFLRQHV�\�SUREOHPDV�GHO�JUXSR�

$VXQWRV�SHQGLHQWHV

����0RFLRQHV�UHODFLRQDGDV�VREUH�DVXQWRV�WUDWDGRV�HQ�UHXQLRQHV�DQWHULRUHV

$VXQWRV�1XHYRV

����0RFLRQHV�UHODFLRQDGDV�FRQ�DVXQWRV�WUDWDGRV�HQ�HVWD�UHXQLyQ

$QXQFLRV

&ODXVXUD
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��������������0HPEUHVtD�GH�P~OWLSOHV�JUXSRV�\�GHVHPSHxR�GH�XQ�VHUYLFLR

/RV�PLHPEURV�GH�1DU�$QRQ�TXH�DVLVWHQ�D�YDULRV�JUXSRV�FRQ�UHJXODULGDG�\�SDUWLFLSDQ�SOHQDPHQWH�
HQ�WRGRV�HOORV�SXHGHQ�FRQVLGHUDUVH�PLHPEURV�GH�WRGRV�HVRV�JUXSRV��6LQ�HPEDUJR��VH�VXJLHUH�
TXH�ORV�PLHPEURV�FRQVLGHUHQ�XQ�JUXSR�FRPR�VX�JUXSR�EDVH��$O�YRWDU�VREUH�DVXQWRV�PiV�DOOi�GHO�
QLYHO�GH�JUXSR��VH�VXJLHUH�TXH�ORV�PLHPEURV�YRWHQ�VROR�HQ�VX�JUXSR�EDVH�

/D�SHUWHQHQFLD�D�XQ�JUXSR�OH�GD�GHUHFKR�D�XQD�SHUVRQD�D�YRWDU�\�RFXSDU�XQ�VHUYLFLR��6L�ORV�
PLHPEURV�SXHGHQ�RFXSDU�VHUYLFLRV�HQ�PiV�GH�XQ�JUXSR�HV�XQD�FXHVWLyQ�GH�DXWRQRPtD�GHO�
JUXSR��6LQ�HPEDUJR��QLQJ~Q�PLHPEUR�SXHGH�VHU�56*�GH�PiV�GH�XQ�JUXSR�DO�PLVPR�WLHPSR�

������������������������0HPEUHVtD�GREOH�HQ�1DU�$QRQ���1DUDWHHQ�\�1$

/RV�PLHPEURV�GH�1DU�$QRQ���1DUDWHHQ�TXH�WDPELpQ�VRQ�PLHPEURV�GH�1$�VRQ�HOHJLEOHV�SDUD�
RFXSDU�VHUYLFLRV�GHQWUR�GH�VXV�JUXSRV�GH�1DU�$QRQ�R�1DUDWHHQ��/RV�PLHPEURV�DFWLYRV�GH�
1DU�$QRQ�TXH�WDPELpQ�VRQ�PLHPEURV�GH�1$�SXHGHQ�VHUYLU�FRPR�IDFLOLWDGRUHV�GH�XQ�JUXSR�GH�
1DUDWHHQ�HQ�YLUWXG�GH�VX�PHPEUHVtD�GH�1DU�$QRQ��(VWRV�VRQ�VHUYLFLRV�GH�JUXSR�YLWDOHV�\��HQ�
WRGR�PRPHQWR��VH�GHEHUtD�SRQHU�pQIDVLV�HQ�HO�SURJUDPD�1DU�$QRQ�

/RV�PLHPEURV�GH�1DU�$QRQ���1DUDWHHQ�TXH�WDPELpQ�VRQ�PLHPEURV�GH�1$��QR�RFXSDQ�VHUYLFLRV�
�LQFOXLGRV�56*�\�56*�DOWHUQR��PiV�DOOi�GHO�QLYHO�GH�JUXSR�SDUD�PDQWHQHU�HO�HQIRTXH�HQ�HO�
SURJUDPD�1DU�$QRQ�\�HYLWDU�OD�SRVLELOLGDG�GH�XQ�FRQÀLFWR�GH�LQWHUHVHV�D�QLYHO�GH�VHUYLFLR�GHO�
iUHD�\�PiV�DOOi�

��������������������������������������������&RQFLHQFLD�GH�JUXSR

��������7UDGLFLyQ�����1XHVWUR�ELHQHVWDU�FRP~Q�GHELHUD�WHQHU�OD�SUHIHUHQFLD��HO�SURJUHVR�SHUVRQDO�
��������GHO�PD\RU�Q~PHUR�GHSHQGH�GH�OD�XQLGDG�

��������7UDGLFLyQ�����3DUD�ORV�SURSyVLWRV�GH�QXHVWUR�JUXSR��H[LVWH�XQD�VROD�DXWRULGDG��XQ�'LRV�
��������DPRURVR�WDO�FRPR�VH�H[SUHVH�HQ�OD�FRQFLHQFLD�GH�QXHVWUR�JUXSR��1XHVWURV�OtGHUHV�VRQ�
��������VHUYLGRUHV�GH�FRQ¿DQ]D��QR�JRELHUQDQ�

��������&RQFHSWR�����/D�FRQFLHQFLD�GH�JUXSR�HV�HO�PHGLR�HVSLULWXDO�SRU�HO�FXDO�LQYLWDPRV�D�XQ�
��������3RGHU�6XSHULRU�DPRURVR�D�LQÀXLU�HQ�QXHVWUDV�GHFLVLRQHV�

8QD�FRQFLHQFLD�GH�JUXSR�HV�HO�SXQWR�GH�YLVWD�FROHFWLYR�VREUH�ORV�DVXQWRV�TXH�DIHFWDQ�DO�JUXSR��
/D�FRQFLHQFLD�GH�JUXSR�RFXUUH�FDGD�YH]�TXH�ORV�PLHPEURV�WRPDQ�XQD�GHFLVLyQ�WHQLHQGR�HQ�
FXHQWD�ORV�LQWHUHVHV�GH�XQ�JUXSR��iUHD��UHJLyQ��HWF���R�GH�1DU�$QRQ�HQ�VX�WRWDOLGDG��/OHJDU�D�XQD�
FRQFLHQFLD�GH�JUXSR�UHTXLHUH�XQD�GLVFXVLyQ�LQIRUPDWLYD�SRU�SDUWH�GH�VXV�PLHPEURV�XVDQGR�ODV�
*XtDV�GH�6HUYLFLRV�ORFDOHV�\�0XQGLDOHV�\�DGKLULpQGRVH�D�ORV�SDVRV��WUDGLFLRQHV�\�FRQFHSWRV�GH�
1DU�$QRQ�SDUD�OOHJDU�D�XQD�GHFLVLyQ��&RPR�PLHPEURV�GH�XQ�SURJUDPD�HVSLULWXDO��LQYLWDPRV�D�
QXHVWUR�3RGHU�6XSHULRU�D�JXLDUQRV�D�OR�ODUJR�GH�HVWH�SURFHVR��&XDQGR�WUDWDPRV�D�FDGD�PLHPEUR�
FRQ�UHVSHWR�\�DSUHQGHPRV�HVFXFKiQGRQRV�XQRV�D�RWURV��SRGHPRV�ORJUDU�OD�XQLGDG��/D�
FRQFLHQFLD�GH�JUXSR�HV�XQ�SULQFLSLR�HVSLULWXDO�HQ�HO�SURJUDPD�1DU�$QRQ��7RGRV�ORV�PLHPEURV�
FRPSDUWHQ�OD�UHVSRQVDELOLGDG�GHO�IXQFLRQDPLHQWR�VDOXGDEOH�GHO�JUXSR��(O�SULQFLSLR�GH�OD�
FRQFLHQFLD�GH�JUXSR

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



VH�XWLOL]D�SDUD�OD�WRPD�GH�GHFLVLRQHV�HQ�WRGRV�ORV�QLYHOHV�GH�1DU�$QRQ��&XDOTXLHU�PLHPEUR�GHO�
JUXSR�SXHGH�VROLFLWDU�XQD�FRQFLHQFLD�GH�JUXSR�

�����������������������������������������������5HXQLRQHV�GH�7UDEDMR

��������������&RQFHSWR�����/RV�*UXSRV�GH�)DPLOLD�1DU�$QRQ�GHOHJDQ�HQ�OD�HVWUXFWXUD�GH�
��������������VHUYLFLR�OD�DXWRULGDG�QHFHVDULD�SDUD�FXPSOLU�FRQ�ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV�

��������������&RQFHSWR�����/D�FRQFLHQFLD�GH�JUXSR�HV�HO�PHGLR�HVSLULWXDO�SRU�HO�FXDO�LQYLWDPRV�
��������������D�XQ�3RGHU�6XSHULRU�DPRURVR�D�LQÀXLU�HQ�QXHVWUDV�GHFLVLRQHV�

��������������&RQFHSWR�����7RGRV�ORV�PLHPEURV�GH�XQ�RUJDQLVPR�GH�VHUYLFLR�WLHQHQ�XQD�
��������������UHVSRQVDELOLGDG�VXVWDQFLDO�SRU�ODV�GHFLVLRQHV�GH�HVH�RUJDQLVPR�\�VH�OHV�GHEHUtD�
��������������SHUPLWLU�SDUWLFLSDU�SOHQDPHQWH�HQ�VXV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�

��������������&RQFHSWR�����7RGRV�ORV�HOHPHQWRV�GH�QXHVWUD�HVWUXFWXUD�GH�VHUYLFLR�WLHQHQ�OD�
��������������UHVSRQVDELOLGDG�GH�FRQVLGHUDU�FXLGDGRVDPHQWH�WRGRV�ORV�SXQWRV�GH�YLVWD�HQ�VXV�
��������������SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�

6H�OOHYDQ�D�FDER�UHXQLRQHV�GH�WUDEDMR�FRQ�UHJXODULGDG�SDUD�GLVFXWLU�FXDOTXLHU�WHPD�UHODFLRQDGR�
FRQ�HO�ELHQHVWDU�GHO�JUXSR��&DGD�JUXSR�HV�DXWyQRPR��SHUR�D~Q�WLHQH�OD�REOLJDFLyQ�GH�WUDEDMDU�
GHQWUR�GH�ODV�SDXWDV�GH�1DU�$QRQ�DO�GHWHUPLQDU�FyPR�VH�OOHYDQ�D�FDER�\�FXDQGR�VXV�UHXQLRQHV�
GH�WUDEDMR��$�WUDYpV�GH�OD�FRQFLHQFLD�GH�JUXSR�\�OD�DXWRQRPtD�GHO�JUXSR��QXHVWURV�JUXSRV�WRPDQ�
GHFLVLRQHV��WDOHV�FRPR�

����������WLSRV�GH�UHXQLRQHV�UHDOL]DGDV�SRU�HO�JUXSR��SRU�HMHPSOR��UHXQLRQHV�SDUD�UHFLpQ�OOHJDGRV��
����������UHXQLRQHV�GH�SDVRV��UHXQLRQHV�GH�WUDGLFLRQHV��
����������SURJUDPDU�LQYHQWDULRV�GH�JUXSR�UHJXODUHV�SDUD�PDQWHQHU�ODV�UHXQLRQHV�VDOXGDEOHV�
����������(OHFFLyQ�GH�VHUYLGRUHV�
����������SDUWLFLSDFLyQ�GHO�JUXSR�HQ�HYHQWRV�HQ�HO�iUHD��OD�UHJLyQ�R�HYHQWRV�PXQGLDOHV�
����������3UREOHPDV�D�GHEDWLU�HQ�UHXQLRQHV�GH�WUDEDMR��SRU�HMHPSOR��WHPDV�VREUH�HO�VHUYLFLR�GH�
����������JUXSR��iUHD��UHJLyQ�\�PXQGLDOHV��FRPR�HO�,QIRUPH�GH�OD�DJHQGD�GH�OD�&RQIHUHQFLD��5$&���
����������FRQWULEXFLRQHV�DO�iUHD��OD�UHJLyQ�\�OD�260�

�������������������������������������������������������3UREOHPDV�GH�JUXSR

6H�DQLPD�D�WRGRV�ORV�JUXSRV�D�UHVROYHU�PDOHQWHQGLGRV�R�GLVSXWDV�DSOLFDQGR�ODV�'RFH�
7UDGLFLRQHV�\�ORV�'RFH�&RQFHSWRV�D�QLYHO�GH�JUXSR��/D�PHMRU�IXHQWH�SDUD�UHVROYHU�SUREOHPDV�GH�
JUXSR�HV�HO�SURSLR�JUXSR��(O�UHVSHWR�PXWXR��OD�PHQWH�DELHUWD��OD�LQIRUPDFLyQ�SUHFLVD�\�HO�GHEDWH�
HQ�FDOPD�GHO�WHPD�FRQ�/$&�OOHYDUiQ�DO�JUXSR�D�XQD�UHVROXFLyQ�HIHFWLYD��6L�VH�QHFHVLWD�
RULHQWDFLyQ�DGLFLRQDO��LQYHVWLJXH�OD�OLWHUDWXUD�GH�VHUYLFLR�GH�1DU�$QRQ��UHYLVH�ORV�DUWtFXORV�HQ�HO�
%ROHWtQ�GH�1DU�$QRQ�TXH�SXHGDQ�KDEHU�DERUGDGR�HO�SUREOHPD�GHO�JUXSR��SUHJXQWH�D�RWURV�
JUXSRV�SRU�VX�H[SHULHQFLD�\��VL�HV�QHFHVDULR��KDJD�TXH�HO�56*�OOHYH�OD�SUHRFXSDFLyQ�DO�VHUYLFLR�
GH�iUHD�R�FRPLWp�GH�VHUYLFLR�UHJLRQDO�SDUD�UHFLELU�UHFRPHQGDFLRQHV�VXJHULGDV�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�����������������������������������������$XWRQRPtD�GH�ORV�JUXSRV

1R�HVWi�GHQWUR�GH�OD�DXWRULGDG�GH�&65��261�X�260�FHUUDU�XQ�JUXSR�SRUTXH�GHVDSUXHEDQ�OD�
PDQHUD�HQ�TXH�XQ�JUXSR�SUDFWLFD�HO�SURJUDPD�1DU�$QRQ��6LQ�HPEDUJR��HVWi�GHQWUR�GH�VX�
DXWRULGDG�HOLPLQDU�OD�LQIRUPDFLyQ�GH�XQ�JUXSR�GH�VXV�UHVSHFWLYRV�GLUHFWRULRV��OLVWDV�GH�UHXQLRQHV�
\�VLWLRV�ZHE�VL�HO�JUXSR�HVWi�YLRODQGR�ORV�SULQFLSLRV�\�WUDGLFLRQHV�GH�1DU�$QRQ��/DV�DSHODFLRQHV�
SDUD�HO�UHVWDEOHFLPLHQWR�GH�XQ�JUXSR�GHEHQ�FRPHQ]DU�FRQ�VX�&65�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/DV�iUHDV�VRQ�VHJPHQWRV�FRQYHQLHQWHV�HQ�ORV�TXH�VH�SXHGH�GLYLGLU�XQD�UHJLyQ��/D�DSUREDFLyQ�
SDUD�OD�IRUPDFLyQ�GH�XQ�iUHD�UHFDH�~QLFDPHQWH�HQ�ORV�JUXSRV�GHQWUR�GHO�iUHD�SURSXHVWD��/RV�
JUXSRV�LQWHUHVDGRV�HQ�SDUWLFLSDU�HQ�XQ�iUHD�SXHGHQ�OOHYDU�D�FDER�XQD�FRQFLHQFLD�GH�JUXSR�SDUD�
GHFLGLU�VL�GHVHDQ�VHU�SDUWH�GH�OD�PLVPD�

6L�VH�WUDWD�GH�XQ�iUHD�QXHYD�R�XQ�iUHD�TXH�QR�HVWi�DFWLYD�DFWXDOPHQWH��ORV�JUXSRV�LQWHUHVDGRV�
SXHGHQ�UHXQLUVH�SDUD�HOHJLU�D�ORV�VHUYLGRUHV�GH�iUHD�TXH�VHDQ�QHFHVDULRV��'HVSXpV�GH�OD�
HOHFFLyQ��HO�5HSUHVHQWDQWH�GH�6HUYLFLR�GH�ÈUHD��56$��GHEHUtD�FRPXQLFDVH�FRQ�VX�UHJLyQ�\���R�OD�
260�SDUD�UHJLVWUDU�HO�iUHD�\�VXV�VHUYLGRUHV�

/D�UHXQLyQ�GHO�&RPLWp�GH�6HUYLFLR�GH�ÈUHD��56$��VH�OOHYD�D�FDER�HQ�XQD�XELFDFLyQ�FHQWUDO�
GHQWUR�GH�XQ�iUHD�SDUD�HVFXFKDU�ORV�LQIRUPHV�\�GHEDWLPRV�DVXQWRV�GHO�iUHD�\�GHO�JUXSR��$�ODV�
UHXQLRQHV�GHO�&6$�DVLVWHQ�ORV�VHUYLGRUHV�GH�iUHD��ORV�56*�\�ORV�FRRUGLQDGRUHV�GH�ORV�
VXEFRPLWpV��(VWDV�UHXQLRQHV�HVWiQ�DELHUWDV�D�WRGRV�ORV�PLHPEURV�GH�1DU�$QRQ��3XHGH�
HQFRQWUDU�XQ�HMHPSOR�GHO�RUGHQ�GHO�GtD�GH�OD�UHXQLyQ�GHO�&6$�DO�¿QDO�GH�HVWD�VHFFLyQ�

/DV�UHXQLRQHV�GH�iUHD�EULQGDQ�D�ORV�JUXSRV�OD�RSRUWXQLGDG�GH�KDFHU�OR�VLJXLHQWH�

������(OHJLU�D�ORV�VHUYLGRUHV�GH�iUHD
������(VFXFKDU�ORV�LQIRUPHV�GH�ORV�56*�GH�ORV�JUXSRV
������5HYLVDU��GHEDWLU�\�GLIXQGLU�OD�LQIRUPDFLyQ�GH�OD�260�\�OD�UHJLyQ��WDOHV�FRPR

���������������/D�*XtD�GH�VHUYLFLRV�/RFDOHV�GH�*)1��*6/�
���������������/D�*XtD�GH�VHUYLFLRV�PXQGLDOHV�GH�*)1��*60�
���������������/RV�SDVRV��7UDGLFLRQHV�\�&RQFHSWRV

��������������QXHYD�OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��/$&�
��������������,QIRUPH�GHO�5HSRUWH�GH�OD�$JHQGD�GH�OD�FRQIHUHQFLD��5$&�

������(VWDEOHFHU�VXEFRPLWpV��FRPR�)DFLOLWDGRUHV�1DUDWHHQ��(YHQWRV��0D\RU�$OFDQFH��VHUYLFLRV�GH�
������DWHQFLyQ�WHOHIyQLFD�\�RWURV�TXH�VH�FRQVLGHUHQ�QHFHVDULRV�
������&RRUGLQDU�HYHQWRV�GHO�iUHD
������2UJDQL]DU�WDOOHUHV�GH�SDGULQD]JR��GH�WRGRV�ORV�VHUYLFLRV�\�HVWXGLR�GH�SDVRV���WUDGLFLRQHV�
������&RPSDUWLU�UHFXUVRV�SDUD�DFWLYLGDGHV�PD\RU�DOFDQFH��S��(M���+RVSLWDOHV��LQVWLWXFLRQHV�H�
������LQIRUPDFLyQ�S~EOLFD�
������)RPHQWDU�OD�SUHVHQWDFLyQ�GH�HVFULWRV�DO�&RPLWp�GH�/LWHUDWXUD�GH�6HUYLFLR�0XQGLDO�\�DUWtFXORV�
������GH�LQWHUpV�SDUD�HO�&RPLWp�GH�%ROHWLQHV�GH�6HUYLFLR�0XQGLDO�\�EROHWLQHV�UHJLRQDOHV�
������'HEDWLU�\�REVHUYDU�ODV�LQTXLHWXGHV�GH�ORV�JUXSRV�
������&RPXQLFD�ODV�LQTXLHWXGHV�R�WHPDV�QR�UHVXHOWRV�D�OD�UHJLyQ

(6758&785$�'(/�$5($

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�������������������������������������������������6HUYLGRUHV�GH�iUHD

/RV�VHUYLGRUHV�GHO�&6$�VRQ�HO�UHSUHVHQWDQWH�GH�VHUYLFLR�GH�iUHD��56$���HO�VHFUHWDULR�\�HO�
WHVRUHUR��/RV�VHUYLGRUHV�VRQ�HOHJLGRV�SDUD�VHUYLU�SRU�WUHV�����DxRV��6X�SHUtRGR�GH�VHUYLFLR�
FRPHQ]DUi�GHVSXpV�GH�OD�HOHFFLyQ�

/RV�56$�VRQ�56*�HOHJLGRV�SRU�ORV�RWURV�56*�HQ�FDGD�iUHD�DQWHV�GH�OD�DVDPEOHD�GH�OD�UHJLyQ��
&XDQGR�ORV�56*�VRQ�HOHJLGRV�FRPR�56$��GHMDQ�HO�VHUYLFLR�GH�56*�

(O�56$�HV�HO�FRRUGLQDGRU�GHO�iUHD�\�UHSUHVHQWD�DO�iUHD�FRPR�XQ�PLHPEUR�GHO�&65�

'HEHUHV�GH�ORV�VHUYLGRUHV�GH�iUHD

56$

�������&RRUGLQD�ODV�UHXQLRQHV�GHO�&6$
�������$VLVWH�D�WRGDV�ODV�UHXQLRQHV�\�DVDPEOHDV�GHO�&65
�������9RWD�OD�FRQFLHQFLD�GH�JUXSR�GH�VX�iUHD�HQ�HO�&65
�������/OHYD�HO�SXQWR�GH�YLVWD�GHO�iUHD�DO�&65�VREUH�VLWXDFLRQHV�R�SUREOHPDV�UHODFLRQDGRV�FRQ�VXV�
�������JUXSRV�R�1DU�$QRQ�FRPR�XQ�WRGR�
�������,QIRUPD�VREUH�DFWLYLGDGHV�GHQWUR�GH�VX�iUHD�
�������,QIRUPD�ODV�DFWLYLGDGHV�GH�OD�UHJLyQ�DO�iUHD
�������9LVLWD�WRGRV�ORV�JUXSRV�GHO�iUHD�EULQGDQGR�DSR\R�\�RULHQWDFLyQ��HVSHFLDOPHQWH�D�ORV�JUXSRV�
�������QXHYRV�
�������$\XGD�D�ORV�PLHPEURV�D�LQLFLDU�QXHYRV�JUXSRV�
�������7UDEDMD�FRQ�ORV�JUXSRV�SDUD�FRPSUHQGHU�\�DSOLFDU�ODV�'RFH�7UDGLFLRQHV�\�ORV�'RFH�
�������&RQFHSWRV�VHJ~Q�VHD�QHFHVDULR�FRQ�UHVSHFWR�D�ODV�DFWLYLGDGHV�GH�OD�FRQIUDWHUQLGDG�
�������3URSRUFLRQD�XQD�OLVWD�GH�FRUUHR�DFWXDOL]DGD�GH�56*�HQ�VX�iUHD�D�OD�VHFUHWDUtD�GHO�&65
�������,QVWD�D�ORV�JUXSRV�D�TXH�FRPSOHWHQ�\�GHYXHOYDQ�UiSLGDPHQWH�ORV�IRUPXODULRV�GH�LQVFULSFLyQ�
�������GH�JUXSR�D�OD�260�SDUD�JDUDQWL]DU�OD�SUHFLVLyQ�GHO�GLUHFWRULR�\�HO�VLWLR�ZHE�GH�OD�260�
�������1RWL¿FD�DO�&65�\�260�GH�ORV�JUXSRV�TXH�VH�KDQ�FHUUDGR�GHQWUR�GH�VX�iUHD
�������$VLVWH�DO�GHOHJDGR�PDQWHQLHQGR�LQIRUPDGRV�D�ORV�56*�VREUH�ODV�DFWLYLGDGHV�GH�VHUYLFLR�
�������PXQGLDO�\�ODV�GHFLVLRQHV�GH�OD�&RQIHUHQFLD�GH�6HUYLFLR�0XQGLDO��&60��

8Q�56$�SXHGH�VHU�XQ�PLHPEUR�VHUYLGRU�GH�VX�UHJLyQ��6L�XQ�56$�RFXSD�XQ�VHUYLFLR�D�QLYHO�
UHJLRQDO��VROR�SXHGH�YRWDU�FRPR�56$�HQ�ODV�UHXQLRQHV�GHO�&65��8Q�56$�QR�SXHGH�YRWDU�HQ�XQD�
DVDPEOHD�

6HFUHWDULR

�������/HYDQWD�ODV�DFWDV�GH�ODV�UHXQLRQHV�GHO�&6$�\�ODV�GLVWULEX\H�D�VXV�PLHPEURV�7UDEDMD�FRQ
�������/RV�VHUYLGRUHV�GH�iUHD�SDUD�SODQL¿FDU�HO�RUGHQ�GHO�GtD�GH�OD�UHXQLyQ
�������(QWUHJD�HO�RUGHQ�GHO�GtD�D�ORV�56*�FRQ�VX¿FLHQWH�WLHPSR�SDUD�TXH�SXHGDQ�DxDGLU�SXQWRV�D�
�������WUDWDU�EDMR�OD�VHFFLyQ�GH�DVXQWRV�QXHYRV�
�������1RWL¿FD�D�ORV�PLHPEURV�GHO�&6$�GH�ODV�SUy[LPDV�UHXQLRQHV�0DQWLHQH�XQD
�������/LVWD�GH�FRUUHR�DFWXDOL]DGD�GH�WRGRV�ORV�56*�HQ�VX�iUHD�,QIRUPD�DO�&65�GH
�������$OJ~Q�FDPELR�HQ�ORV�VHUYLGRUHV�GHO�&6$

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



7HVRUHUR

�������0DQWLHQH�ODV�¿QDQ]DV�GHO�&6$�\�OOHYD�XQ�UHJLVWUR�SUHFLVR�GH�ODV�WUDQVDFFLRQHV�¿QDQFLHUDV�
�������5HDOL]D�GHVHPEROVRV�SDUD�FXEULU�ORV�JDVWRV�GHO�&6$
�������,QIRUPD�HO�HVWDGR�¿QDQFLHUR�GHO�&6$�HQ�FDGD�UHXQLyQ
�������3UHSDUD�XQD�$FWD�GH�SHWLFLyQ�HVSHFLDO�SDUD�VHU�HQYLDGD�D�WRGRV�ORV�JUXSRV��VHJ~Q�VHD�
�������QHFHVDULR��SLGLpQGROHV�TXH�FRQWULEX\DQ�D�OD�WHVRUHUtD�GHO�&6$�SDUD�FXEULU�ORV�JDVWRV�

��������������������������������������������������6XEFRPLWpV

8Q�&6$�SXHGH�HVWDEOHFHU�VXEFRPLWpV�SDUD�OOHYDU�D�FDER�HO�WUDEDMR�GHQWUR�GH�XQ�iUHD�D�VX�
GLVFUHFLyQ�\���R�DSR\DU�ODV�SULRULGDGHV�GH�OD�UHJLyQ��(VWRV�VXEFRPLWpV�SXHGHQ�LQFOXLU��SHUR�QR�
HVWiQ�OLPLWDGRV�D���PD\RU�DOFDQFH��OLWHUDWXUD��FRQYHQFLyQ�GH�1DUDWHHQ�\�HYHQWRV��/RV�
FRRUGLQDGRUHV�GH�ORV�VXEFRPLWpV�VHUiQ�HOHJLGRV�HQ�XQD�UHXQLyQ�GH�&6$��8QD�YH]�TXH�HO�
FRRUGLQDGRU�HV�HOHJLGR��HO�FRPLWp�SXHGH�HOHJLU�D�VXV�SURSLRV�VHUYLGRUHV��/DV�UHXQLRQHV�
UHJXODUHV�VRQ�XVXDOPHQWH�FRQFUHWDGDV�HQ�OXJDUHV�FHQWUDOHV��&DGD�VXEFRPLWp�SUHVHQWD�LQIRUPHV�
HVFULWRV��LQFOXLGRV�LQIRUPHV�GH�VXV�DFWLYLGDGHV�\�¿QDQ]DV��HQ�ODV�UHXQLRQHV�GH�&6$���&65�VHJ~Q�
VHD�QHFHVDULR�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�������������������������������(MHPSOR�GH�HO�RUGHQ�GHO�GtD�GH�&6$

,QLFLR�GH�OD�UHXQLyQ

/HFWXUD�GH�OD�RUDFLyQ�GH�OD�VHUHQLGDG

/HFWXUD�GH�ODV�'RFH�7UDGLFLRQHV�\���R�'RFH�&RQFHSWRV�GH�6HUYLFLR�
/LVWD�GH�DVLVWHQFLD

$SUREDFLyQ�GHO�DFWD�GH�OD�~OWLPD�UHXQLyQ��VH�UHDOL]DQ�DGLFLRQHV�R�FRUUHFFLRQHV�

,QIRUPHV

,QIRUPHV�GH�ORV�VHUYLGRUHV�GH�&6$

,QIRUPHV�GH�ORV�JUXSRV

,QIRUPHV�GH�ORV�VXEFRPLWpV

6HVLyQ�SDUD�FRPSDUWLU

'HEDWH�JHQHUDO�GH�LQTXLHWXGHV�\�SUREOHPDV�GHO�JUXSR�

$VXQWRV�SHQGLHQWHV

0RFLRQHV�VREUH�WHPDV�WUDWDGRV�HQ�UHXQLRQHV�DQWHULRUHV

$VXQWRV�1XHYRV

0RFLRQHV�FRQ�UHVSHFWR�D�WHPDV�WUDWDGRV�HQ�HVWD�UHXQLyQ

$QXQFLRV

&ODXVXUD

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/D�UHJLyQ�HVWi�FRPSXHVWD�SRU�ODV�iUHDV�XELFDGDV�GHQWUR�GH�VXV�OtPLWHV�JHRJUi¿FRV��/D�
DSUREDFLyQ�SDUD�OD�IRUPDFLyQ�GH�XQD�UHJLyQ�UHFDH�~QLFDPHQWH�HQ�ORV�JUXSRV�GHQWUR�GH�OD�UHJLyQ�
SURSXHVWD��3XHGH�KDEHU�YDULDV�UHJLRQHV�HVWDEOHFLGDV�HQ�XQ�HVWDGR��SURYLQFLD�R�SDtV��/D�UHJLyQ�
DSR\D�iUHDV�\�JUXSRV�EULQGiQGROHV�RSRUWXQLGDGHV�SDUD�FRPXQLFDUVH�HQWUH�Vt��DFWXDQGR�HQ�
QRPEUH�GH�VXV�LQWHUHVHV�FRPXQHV�\�IRPHQWDQGR�HO�FUHFLPLHQWR�GH�OD�FRQIUDWHUQLGDG��/D�
HVWUXFWXUD�FRQVLVWH�HQ�XQ�FRPLWp�GH�VHUYLFLR�UHJLRQDO��&65��\�OD�DVDPEOHD�GH�VHUYLFLR�UHJLRQDO�
�HQ�DGHODQWH�DVDPEOHD��

(O�SURSyVLWR�GHO�&65�HV�SODQL¿FDU�SDUD�HO�PHMRUDPLHQWR�JHQHUDO�GH�ORV�JUXSRV�\�iUHDV�PHGLDQWH�
OD�FHOHEUDFLyQ�GH�UHXQLRQHV�GH�WUDEDMR�UHJXODUHV�\�OD�UHDOL]DFLyQ�GH�DVDPEOHDV��/RV�PLHPEURV�
GHO�&65�GHVHPSHxDQ�ORV�GHEHUHV�GHVFULSWRV�HQ�HVWDV�JXtDV�\�VLJXHQ�ORV�SURFHGLPLHQWRV�
SDUODPHQWDULRV��5HJODV�GH�RUGHQ�GH�5REHUW��DGRSWDGRV�HQ�OD�DVDPEOHD��6XV�PLHPEURV�VH�
HVIXHU]DQ�SRU�WUDEDMDU�SRU�HO�ELHQ�FRP~Q�GH�1DU�$QRQ�HQ�VX�WRWDOLGDG��JXLDGRV�SRU�OD�FRQFLHQFLD�
GH�ORV�JUXSRV��7RGRV�ORV�PLHPEURV�\�VHUYLGRUHV�GHEHUtDQ�DGKHULUVH�D�ODV�'RFH�7UDGLFLRQHV�\�ORV�
'RFH�&RQFHSWRV�GH�6HUYLFLR�GH�1DU�$QRQ�

�����������������������������������������������6HUYLGRUHV�GH�&65

/RV�VHUYLGRUHV�GHO�&65�VRQ�HO�FRRUGLQDGRU��HO�YLFHFRRUGLQDGRU��HO�VHFUHWDULR�\�HO�WHVRUHUR��(Q�
DXVHQFLD�GH�XQ�FRRUGLQDGRU�R�YLFHFRRUGLQDGRU��SXHGH�KDEHU�XQ�FRRUGLQDGRU�LQWHULQR�KDVWD�TXH�
VH�OOHYH�D�FDER�XQD�DVDPEOHD�HOHFWRUDO��/RV�VHUYLGRUHV�VRQ�HOHJLGRV�SDUD�VHUYLU�SRU�WUHV�����
DxRV��8QD�YH]�HOHJLGRV��ORV�VHUYLGRUHV�UHJLRQDOHV��PLHQWUDV�HVWpQ�HQ�HO�VHUYLFLR��QR�SXHGHQ�
VHUYLU�FRPR�56*��(O�WpUPLQR�GH�VHUYLFLR�FRPHQ]DUi�GHVSXpV�GH�OD�HOHFFLyQ��3DUD�EHQH¿FLDU�DO�
Pi[LPR�D�DTXHOORV�D�TXLHQHV�VLUYHQ��VH�UHFRPLHQGD�TXH�ORV�VHUYLGRUHV�DVLVWDQ�D�ODV�UHXQLRQHV�
GH�1DU�$QRQ�FRQ�UHJXODULGDG�

&RRUGLQDGRU

(O�FRRUGLQDGRU�GHEHUtD�WHQHU�FDSDFLGDG�GH�OLGHUD]JR�\�RUJDQL]DFLyQ�\�VHU�FDSD]�GH�GLULJLU�
UHXQLRQHV�GH�WUDEDMR��/D�H[SHULHQFLD�UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�GH�WUHV�����DxRV�GH�
VHUYLFLR�FRQWLQXR�HQ�1DU�$QRQ�

'HEHUHV

�������3UHVLGH�WRGDV�ODV�UHXQLRQHV�\�DVDPEOHDV�GH�&65
�������6H�PDQWLHQH�LQIRUPDGR�GH�WRGDV�ODV�DFWLYLGDGHV�GHO�VXEFRPLWp�\�HVWi�GLVSRQLEOH�SDUD�
�������EULQGDU�DSR\R�DQWH�FXDOTXLHU�LQTXLHWXG�
�������&RQYRFD�XQD�DVDPEOHD�GHVSXpV�GH�OD�&60�SDUD�HVFXFKDU�HO�LQIRUPH�GHO�GHOHJDGR
�������&RQYRFD�D�DVDPEOHDV�VLHPSUH�TXH�HO�&65�R�HO�GHOHJDGR�OR�FRQVLGHUH�QHFHVDULR�
�������)LUPD�WRGD�OD�FRUUHVSRQGHQFLD�GHO�FRPLWp
�������(V�XQ�FRQVLJQDWDULR�HQ�OD�FXHQWD�EDQFDULD�GHO�&65
�������7LHQH�XQD�OODYH�GHO�DSDUWDGR�GH�FRUUHRV��VL�OD�KXELHUD

9LFHFRRUGLQDGRU

(O�YLFHFRRUGLQDGRU�GHEHUtD�HVWDU�GLVSXHVWR�D�DVXPLU�OD�FRRUGLQDFLyQ�DO�¿QDO�GHO�SHUtRGR�GHO�
FRRUGLQDGRU�DFWXDO��6L�HO�FRRUGLQDGRU�QR�SXHGH�FXPSOLU�FRQ�HO�VHUYLFLR��HO�YLFHFRRUGLQDGRU�DVXPH�
HO�VHUYLFLR�GH�FRRUGLQDGRU�SRU�OD�GXUDFLyQ�GHO�SHUtRGR�R�KDVWD�TXH�VH�FHOHEUH�XQD�DVDPEOHD�
HOHFWRUDO�

(6758&785$�5(*,21$/

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/D�H[SHULHQFLD�UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�GH�WUHV�����DxRV�GH�VHUYLFLR�FRQWLQXR�HQ�
1DU�$QRQ�

'HEHUHV�

�������$FW~D�FRPR�SDUODPHQWDULR�GHO�&65
�������(V�XQ�FRQVLJQDWDULR�HQ�OD�FXHQWD�EDQFDULD�GHO�&65

&RRUGLQDGRU�LQWHULQR

(VWH�VHUYLFLR�HV�QHFHVDULR�FXDQGR�ODV�iUHDV�VH�HVWiQ�SUHSDUDQGR�SDUD�HVWDEOHFHU�XQD�UHJLyQ��
7DPELpQ�SXHGH�VHU�QHFHVDULR�HQWUH�DVDPEOHDV�VL�ORV�VHUYLFLRV�GH�FRRUGLQDGRU�\�YLFHFRRUGLQDGRU�
TXHGDUDQ�YDFDQWHV��/D�H[SHULHQFLD�UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�OD�PLVPD�TXH�SDUD�HO�GH�
FRRUGLQDGRU�

6HFUHWDULR

(O�VHFUHWDULR�PDQWLHQH�DFWDV�SUHFLVDV�GH�FDGD�UHXQLyQ�GHO�&65�\�DVDPEOHDV��/D�H[SHULHQFLD�
UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�GH�GRV�����DxRV�GH�VHUYLFLR�HQ�1DU�$QRQ�

'HEHUHV

�������7UDEDMD�FRQ�ORV�VHUYLGRUHV�GHO�&65�SDUD�SODQL¿FDU�HO�RUGHQ�GHO�GtD�GH�ODV�UHXQLRQHV
�������'LVWULEX\H�ODV�DFWDV�GH�ODV�UHXQLRQHV�\�DVDPEOHDV�GHO�&65�D�ORV�PLHPEURV�GHO�&65
�������0DQWLHQH�DUFKLYRV�GH�ODV�DFWDV�GH�ODV�UHXQLRQHV�GHO�&65�\�ODV�DVDPEOHDV�TXH�VHUiQ�
�������HQWUHJDGDV�HQ�VX�PRPHQWR�DO�VHFUHWDULR�HQWUDQWH
�������$FWXDOL]D�XQ�OLVWDGR�GH�WRGDV�ODV�PRFLRQHV�DSUREDGDV�GHO�&65�\�SROtWLFDV�GH�OD�$VDPEOHD�
�������ORV�GLVWULEX\H�VHJ~Q�VHD�QHFHVDULR
�������0DQHMD�WRGD�OD�FRUUHVSRQGHQFLD�&65
�������0DQWLHQH�XQ�GLUHFWRULR�DFWXDOL]DGR�GH�ORV�PLHPEURV�GHO�&65�\�GH�OD�DVDPEOHD
�������(QYtD�XQD�FRSLD�GH�ODV�DFWDV�DSUREDGDV�SRU�OD�DVDPEOHD�DO�&RPLWp�GH�OD�&60�
��������ZVFFRQIHUHQFH#QDU�DQRQ�RUJ��YHUL¿FDQGR�OD�HOHFFLyQ�R�HO�UHVSDOGR�FRQWLQXR�GHO�GHOHJDGR�
�������\�HO�GHOHJDGR�DOWHUQR�DQWHV�GH�FDGD�FRQIHUHQFLD�
�������(V�XQ�FRQVLJQDWDULR�HQ�OD�FXHQWD�EDQFDULD�GHO�&65

7HVRUHUR

(O�WHVRUHUR�HV�HO�FXVWRGLR�GH�ODV�¿QDQ]DV�\�OD�FXHQWD�EDQFDULD�GHO�&65��/D�H[SHULHQFLD�
UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�GH�GRV�����DxRV�GH�VHUYLFLR�FRQWLQXR�HQ�1DU�$QRQ�

'HEHUHV

�������0DQWLHQH�UHJLVWURV�SUHFLVRV�GH�ODV�WUDQVDFFLRQHV�¿QDQFLHUDV�GHO
�������&65�(PLWH�UHFLERV�GH�FXDOTXLHU�FRQWULEXFLyQ�UHFLELGD�5HDOL]D�ORV
�������'HVHPEROVRV�QHFHVDULRV�SDUD�FXEULU�ORV�JDVWRV�GHO�&65
�������3UHVHQWD�XQ�LQIRUPH�HVFULWR�HQ�FDGD�UHXQLyQ�GHO�&65�GH�WRGDV�ODV�WUDQVDFFLRQHV�¿QDQFLHUDV�
�������TXH�VH�KDQ�SURGXFLGR�GHVGH�OD�~OWLPD�UHXQLyQ�
�������3UHVHQWD�DO�&65�XQ�UHVXPHQ�DQXDO�GH�ORV�LQJUHVRV�\�JDVWRV�SDUD�OD�SODQL¿FDFLyQ�GHO�
�������SUHVXSXHVWR�
�������,QIRUPD�HO�HVWDGR�¿QDQFLHUR�DFWXDO�GHO�&65�HQ�OD�DVDPEOHD�3UHVHQWD�HO
�������SUHVXSXHVWR�GHO�&65�HQ�OD�DVDPEOHD�SDUD�VX�DSUREDFLyQ

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�������3UHSDUD�XQD�FDUWD�GH�SHWLFLyQ�HVSHFLDO��VHJ~Q�VHD�QHFHVDULR��SDUD�HQYLDUOD�D�WRGRV�ORV�
�������JUXSRV�VROLFLWDQGR�FRQWULEXFLRQHV�SDUD�FXEULU�ORV�JDVWRV�GHO�&65
�������(QYtD�D�OD�260�HO�PRQWR�GH�GLQHUR��VHJ~Q�HO�FDPELR�GH�OD�UHJLyQ��SDUD�OD�DVLVWHQFLD�GHO�
�������GHOHJDGR�D�OD�&60�DQWHV�GH�OD�IHFKD�OtPLWH�HVWDEOHFLGD�SRU�HO�FRPLWp�GH�OD�&60
�������(V�FRQVLJQDWDULR�GH�OD�FXHQWD�EDQFDULD�GHO�&65�
��������1RWD��VH�HQXPHUDQ�FXDWUR�����FRQVLJQDWDULRV�HQ�ODV�FXHQWDV��SHUR�VROR�VH�QHFHVLWDQ�GRV�����
�������SDUD�¿UPDU�FKHTXHV
�������7LHQH�XQD�OODYH�GHO�DSDUWDGR�GH�FRUUHRV��VL�OD�KXELHUD

7HVRUHUR�$OWHUQR

(O�7HVRUHUR�$OWHUQR�GHEHUtD�HVWDU�GLVSXHVWR�D�DVXPLU�FRPR�WHVRUHUR�DO�¿QDO�GHO�VHUYLFLR�GHO�
DFWXDO�WHVRUHUR��/D�H[SHULHQFLD�UHFRPHQGDGD�SDUD�HVWH�VHUYLFLR�HV�GH�GRV�����DxRV�GH�VHUYLFLR�
FRQWLQXR�HQ�1DU�$QRQ�

'HEHUHV�

�������(Q�DXVHQFLD�GHO�WHVRUHUR��UHDOL]D�ORV�GHEHUHV�GH�WHVRUHUR�HQXPHUDGRV�DQWHULRUPHQWH�
�������(Q�HO�FDVR�GH�TXH�HO�WHVRUHUR�QR�SXHGD�FXPSOLU�FRQ�ORV�GHEHUHV�GH�VX�VHUYLFLR��DVXPH�HO�
�������VHUYLFLR�KDVWD�TXH�VH�SXHGD�UHDOL]DU�XQD�DVDPEOHD�HOHFWRUDO�
�������$VLVWH�D�WRGDV�ODV�UHXQLRQHV�\�DVDPEOHDV�GHO�&65�

�����������������������������������5HPRFLyQ�GH�VHUYLGRUHV�GH�&65

/RV�VHUYLGRUHV�GH�&65�SXHGHQ�VHU�UHPRYLGRV�GH�VX�VHUYLFLR�GHVSXpV�GH�XQD�QRWL¿FDFLyQ�SRU�
HVFULWR�GH�LQFXPSOLPLHQWR�GH�ORV�PLVPRV��6H�UHTXLHUH�XQD�PD\RUtD�GH�GRV�WHUFLRV�������GH�ORV�
PLHPEURV�YRWDQWHV�GH�OD�DVDPEOHD�SDUD�GHVWLWXLU�D�FXDOTXLHU�VHUYLGRU�GHO�&65��
(O�LQFXPSOLPLHQWR�LQFOX\H��HQWUH�RWURV��HO�LQFXPSOLPLHQWR�GH�ORV�GHEHUHV�GH�VXV�VHUYLFLRV�\�
DXVHQFLD�D�GRV������UHXQLRQHV�UHJXODUHV�FRQVHFXWLYDV�GHO�&65�VLQ�QRWL¿FDFLyQ�SUHYLD�DO�
FRRUGLQDGRU��4XHGD�D�GLVFUHFLyQ�GHO�&65�DFHSWDU�XQ�LQIRUPH�HVFULWR�HQ�OXJDU�GH�DVLVWHQFLD�

6L�RFXUUHQ�GHVWLWXFLRQHV�R�UHQXQFLDV�GXUDQWH�XQD�UHXQLyQ�GHO�&65��HVH�VHUYLFLR�VH�FXEULUi�GH�
PDQHUD�LQWHULQD�HQ�HVH�PRPHQWR��6L�RFXUUHQ�UHPRFLRQHV�R�UHQXQFLDV�HQWUH�ODV�UHXQLRQHV�GHO�
&65�SURJUDPDGDV�UHJXODUPHQWH��HO�FRRUGLQDGRU�FRQYRFDUi�XQD�DVDPEOHD�LQWHULQD�SDUD�OOHYDU�D�
FDER�XQD�HOHFFLyQ�HVSHFLDO�SDUD�RFXSDU�HO�VHUYLFLR�KDVWD�OD�SUy[LPD�DVDPEOHD�HOHFWRUDO�

���������������������������������������������5HXQLRQHV�GH�&65

/DV�UHXQLRQHV�GHO�&65�VH�UHDOL]DQ�FRQ�OD�¿QDOLGDG�GH�WUDWDU�ORV�DVXQWRV�GH�OD�UHJLyQ�\�GH�ODV�
iUHDV�FRPR�VH�GHVFULEH�D�FRQWLQXDFLyQ��$�HVWDV�UHXQLRQHV�DVLVWHQ�ORV�VHUYLGRUHV�GHO�&65��ORV�
56$��ORV�FRRUGLQDGRUHV�GH�ORV�VXEFRPLWpV�UHJLRQDOHV��OD�SHUVRQD�TXH�SURFHVD�1DUDWHHQ��3317��
\�HO�GHOHJDGR�\�HO�GHOHJDGR�DOWHUQR��7RGRV�ORV�PLHPEURV�GH�1DU�$QRQ�HVWiQ�LQYLWDGRV�D�DVLVWLU��
$�GLVFUHFLyQ�GHO�FRRUGLQDGRU��ODV�LQWHUYHQFLRQHV�GH�ORV�PLHPEURV�VLQ�GHUHFKR�D�YRWR�SXHGHQ�VHU�
OLPLWDGDV�

/RV�PLHPEURV�YRWDQWHV�VRQ�ORV�VHUYLGRUHV�GHO�&65��FRRUGLQDGRU��YLFHFRRUGLQDGRU��VHFUHWDULR�\�
WHVRUHUR���56$��GHOHJDGR�\�GHOHJDGR�DOWHUQR��FRRUGLQDGRUHV�GH�VXEFRPLWpV��\�RWURV�TXH�OD�
UHJLyQ�FRQVLGHUH�DSURSLDGRV�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



(O�&65

�������(VFXFKD�\�DQDOL]D�LQIRUPHV�UHJLRQDOHV�\�GH�iUHD�
�������(VFXFKD�ORV�LQIRUPHV�GH�ORV�VXEFRPLWpV�\�UHYLVD�VXV�DFWLYLGDGHV�
�������(VFXFKD�\�DQDOL]D�HO�LQIRUPH�GHO�GHOHJDGR�
�������5HYLVD�ODV�IRUPDV�GH�PDQWHQHU�D�ORV�JUXSRV�LQIRUPDGRV�\�XQL¿FDGRV�
�������(VWDEOHFH�VXEFRPLWpV
�������'HVDUUROOD�SROtWLFDV�SDUD�OD�DSUREDFLyQ�SRU�OD�$VDPEOHD
�������'HVDUUROOD�HO�SUHVXSXHVWR�GH�OD�UHJLyQ
��������5HFDXGD�IRQGRV�SDUD�ORV�JDVWRV�GH�YLDMH�GHO�GHOHJDGR�SDUD�DVLVWLU�D�OD�&60
�������5HGDFWD�XQD�OLVWD�GH�FDQGLGDWRV�HOHJLEOHV�SDUD�OD�HOHFFLyQ�HQ�OD�DVDPEOHD�

�������������������������������������3ROtWLFDV�\�SURFHGLPLHQWRV�GHO�&65

2ULHQWDFLyQ�HVSLULWXDO�GHO�&65

/D�UHJLyQ�VH�JXLDUi�SRU�ORV�SULQFLSLRV�GH�XQLGDG��FRQFLHQFLD�GH�JUXSR�\�OD�QDWXUDOH]D�HVSLULWXDO�
GH�QXHVWUD�FRQIUDWHUQLGDG�

&XPSOLPLHQWR�GHO�&65

(Q�WRGDV�VXV�DFFLRQHV�OD�UHJLyQ�GHEHUi�FXPSOLU�FRQ�OR�VLJXLHQWH�

�������/DV�'RFH�7UDGLFLRQHV
�������/RV�'RFH�&RQFHSWRV�GH�6HUYLFLR
�������/DV�JXtDV�GH�*)1�SDUD�VHUYLFLRV�ORFDOHV�\�PXQGLDOHV
�������8QD�HGLFLyQ�DFWXDO�GH�ORV�SURFHGLPLHQWRV�SDUODPHQWDULRV��5HJODV�GH�RUGHQ�GH�5REHUW�
�������0RFLRQHV�UHJLRQDOHV�DQWHULRUHV

4XyUXP

(O�TXyUXP�FRQVLVWLUi�HQ�HO�����GH�ORV�PLHPEURV�YRWDQWHV��R�QR�VH�OOHYDUi�D�FDER�OD�UHXQLyQ�

$FWDV

7RGDV�ODV�UHXQLRQHV�VH�UHJLVWUDUiQ�\�ODV�DFWDV�UHVXOWDQWHV�VH�GLVWULEXLUiQ�D�ORV�PLHPEURV�GHO�
&65�\�OD�DVDPEOHD��6L�OR�VROLFLWD��FXDOTXLHU�PLHPEUR�GH�1DU�$QRQ�SXHGH�UHFLELU�XQD�FRSLD�GHO�
DFWD��1R�VH�UHDOL]DUi�QLQJ~Q�DVXQWR�R¿FLDO�VLQ�XQ�UHJLVWUR�HVFULWR�GH�OD�WUDQVDFFLyQ��6H�SXHGH�
KDFHU�XQD�PRFLyQ�SDUD�TXH�ODV�GLVFXVLRQHV�JHQHUDOHV�VHDQ�HOLPLQDGDV�GHO�$FWD�

0RFLRQHV

6ROR�ORV�PLHPEURV�YRWDQWHV�SXHGHQ�KDFHU�PRFLRQHV��/DV�PRFLRQHV�SXHGHQ�PRGL¿FDUVH�HQ�
FXDOTXLHU�PRPHQWR�DQWHV�GH�OD�YRWDFLyQ��8QD�PRFLyQ�SDUD�VHU�HQPHQGDGD�GHEH�VHU�VHFXQGDGD�

'HVHPSDWHV

(Q�FDVR�GH�HPSDWH�HQ�OD�YRWDFLyQ�GH�FXDOTXLHU�PRFLyQ��XQ�FXHUSR�GH�WUHV��FRRUGLQDGRU��WHVRUHUR�
\�VHFUHWDULR��HPLWLUi�XQ�YRWR�FDGD�XQR�SDUD�GHFLGLU�HO�DVXQWR��6L�XQR�R�PiV�GH�HVWRV�VHUYLGRUHV�
HVWiQ�DXVHQWHV��HO�YLFHFRRUGLQDGRU��HO�GHOHJDGR�\�HO�GHOHJDGR�DOWHUQR��HQ�HVH�RUGHQ��
UHHPSOD]DUiQ�DO�VHUYLGRU�IDOWDQWH��/RV�SULYLOHJLRV�GH�GHVHPSDWH�QR�VH�DSOLFDQ�HQ�DFFLRQHV�TXH�
UHTXLHUHQ�XQD�PD\RUtD�GH�GRV�WHUFLRV�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�

5HJODV�HVSHFLDOHV�GH�RUGHQ

/RV�DVXQWRV�QXHYRV�TXH�UHVXOWHQ�GHO�LQIRUPH�R�OD�UHFRPHQGDFLyQ�GH�XQ�PLHPEUR�GHEHQ�
LQFRUSRUDUVH�D�DVXQWRV�QXHYRV�

&RQIHUHQFLD�GH�VHUYLFLR�PXQGLDO

/D�UHJLyQ�DSR\DUi�D�1DU�$QRQ�HQ�VX�WRWDOLGDG�PHGLDQWH�HO�HQYtR�GH�XQ�GHOHJDGR�\���R�GHOHJDGR�
DOWHUQR�D�OD�&60�ELHQDO�FHOHEUDGD�HQ�&DOLIRUQLD��((��88��'HEH�QRWL¿FDUVH�GHELGDPHQWH�DO�
&RPLWp�GH�OD�&60��ZVFFRQIHUHQFH#QDU�DQRQ�RUJ��PHGLDQWH�OD�SUHVHQWDFLyQ�GH�ODV�DFWDV�GH�OD�
DVDPEOHD�HQ�ODV�TXH�HO�GHOHJDGR�\�HO�GHOHJDGR�DOWHUQR�KDQ�VLGR�HOHJLGRV�

&RQWULEXFLRQHV�D�OD�260

/D�UHJLyQ�KDUi�FRQWULEXFLRQHV�UHJXODUHV�D�OD�260�GH�WRGRV�ORV�IRQGRV�SRU�HQFLPD�GH�VX�UHVHUYD�
SUXGHQWH�HVWDEOHFLGD�

6XEFRPLWpV

/D�UHJLyQ�FUHDUi�\�DSR\DUi�VXEFRPLWpV�SDUD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�GH�OD�UHJLyQ�

&RQYHQFLRQHV�\�HYHQWRV

/D�UHJLyQ�DOHQWDUi�\�DSR\DUi�XQD�FRQYHQFLyQ�DQXDO�GHQWUR�GH�OD�UHJLyQ��&XDQGR�ORV�JUXSRV�GH�
1DU�$QRQ�YD\DQ�D�SDUWLFLSDU�HQ�XQD�FRQYHQFLyQ�GH�iUHD�R�UHJLyQ�GH�1$�R�1DU�$QRQ��VH�IRUPDUi�
XQ�VXEFRPLWp��3DUD�DVHJXUDU�HO�HQODFH�FRQ�HO�&65�\�HO�VXEFRPLWp�GH�OD�FRQYHQFLyQ��VH�HOHJLUi�
XQ�FRRUGLQDGRU�GHO�VXEFRPLWp�HQ�OD�DVDPEOHD��/D�UHJLyQ�WDPELpQ�IRPHQWDUi�\�DSR\DUi�RWURV�
HYHQWRV�GH�ODV�iUHDV�

$SDUWDGR�GH�FRUUHRV

(O�FRRUGLQDGRU�R�HO�WHVRUHUR�SXHGH�HVWDEOHFHU�XQ�DSDUWDGR�GH�FRUUHRV�FRPR�SXQWR�GH�FRQWDFWR�
FRQ�OD�UHJLyQ��(VWH�DSDUWDGR�VH�SXHGH�FRPSDUWLU�FRQ�XQ�iUHD�VL�HV�FRQYHQLHQWH�\�HO�FRVWR�VH�
GLYLGH�HQWUH�HOORV��(O�DSDUWDGR�SXHGH�VHU�FDPELDGR�VHJ~Q�OR�FRQVLGHUH�QHFHVDULR�HO�VHUYLGRU�
DFWXDO��6H�HQYLDUi�XQ�DYLVR�D�ORV�56$�\�56*�GH�OD�UHJLyQ�FXDQGR�VH�KD\D�PRGL¿FDGR�OD�
LQIRUPDFLyQ�DFWXDO�

3ROtWLFDV�¿QDQFLHUDV�UHJLRQDOHV

7RGR�HO�GLQHUR�DFXPXODGR�GH�ODV�FRQWULEXFLRQHV�GHO�iUHD�\�RWUDV�IXHQWHV�GH�LQJUHVR�GH�1DU�$QRQ�
VH�PDQWHQGUi�HQ�XQD�FXHQWD�EDQFDULD�\�VH�GLVWULEXLUi�GH�OD�VLJXLHQWH�PDQHUD�

)RQGRV�SUHVXSXHVWDGRV

�������*DVWRV�GH�&65��$VDPEOHD�\�WDOOHUHV
�������*DVWRV�GHO�GHOHJDGR�\��VL�HV�SRVLEOH��JDVWRV�LPSUHYLVWRV�LQFXUULGRV�GHELGR�D�OD�DVLVWHQFLD�D�
�������OD�&60
�������*DVWRV�GH�ORV�VXEFRPLWpV
�������/ODPDGDV�WHOHIyQLFDV��JDVWRV�GH�FRUUHR�\�YLDMH�GHO�FRRUGLQDGRU��GHOHJDGR
�������%ROHWtQ
�������*DVWRV�YDULRV��FRPR�SDSHOHUtD�\�FRUUHR�



*DVWRV

6H�UHJLVWUDUiQ�WRGRV�ORV�JDVWRV�UHDOL]DGRV�SRU�HO�&65��1R�VH�UHDOL]DUiQ�JDVWRV�GH�WHVRUHUtD�VLQ�
UHFLER�R�FRPSUREDQWH�GH�SDJR�VL�VXSHUDUD�ORV������GyODUHV��HTXLYDOHQWH�HQ�OD�PRQHGD�QDFLRQDO���
/RV�JDVWRV�PHQRUHV�SXHGHQ�VROLFLWDUVH�\�GHWDOODUVH�PHGLDQWH�XQD�GHFODUDFLyQ�SRU�HVFULWR�

)RQGRV�QR�SUHVXSXHVWDGRV

/RV�JDVWRV�QR�SUHVXSXHVWDGRV�QR�VHUiQ�UHHPEROVDGRV�VLQ�XQD�PRFLyQ�DSUREDGD�GHO�&65�

&DPELRV�HQ�HO�SUHVXSXHVWR

7RGDV�ODV�PRFLRQHV�TXH�UHTXLHUDQ�PRGL¿FDFLRQHV�DO�SUHVXSXHVWR�UHTXLHUHQ�XQD�PD\RUtD�GH�GRV�
WHUFLRV�������GH�ORV�PLHPEURV�YRWDQWHV�GH�OD�DVDPEOHD�

&XHQWD�EDQFDULD

/D�UHJLyQ�HVWDEOHFHUi�XQD�UHVHUYD�SUXGHQWH�SDUD�FXEULU�VXV�JDVWRV�FRPHUFLDOHV�SUHVXSXHVWDGRV��
/RV�IRQGRV�VH�PDQWHQGUiQ�HQ�XQD�FXHQWD�EDQFDULD��/D�FXHQWD�HVWDUi�GLVSRQLEOH�SDUD�ORV�
VHUYLGRUHV�FRQ�DXWRULGDG�SDUD�¿UPDU��/RV�IRQGRV�GH�ODV�FRQWULEXFLRQHV�KHFKDV�D�OD�UHJLyQ�VH�
GHSRVLWDUiQ�HQ�OD�FXHQWD�D�PiV�WDUGDU����GtDV�D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLyQ�

)LUPDV�HQ�FXHQWD�EDQFDULD

7RGRV�ORV�FKHTXHV�UHTXHULUiQ�GRV�����¿UPDV�GH�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�

�����&RRUGLQDGRU
�����9LFHFRRUGLQDGRU
�����7HVRUHUR
�����6HFUHWDULR

$XVHQFLD�GHO�7HVRUHUR

(Q�DXVHQFLD�GHO�WHVRUHUR�HQ�OD�UHXQLyQ�\�DVDPEOHD�GHO�&65��HO�FRRUGLQDGRU��YLFHFRRUGLQDGRU�R�
VHFUHWDULR�REWHQGUi�HO�WDORQDULR�GH�FKHTXHV�\�VH�KDUi�FDUJR�GH�WRGR�HO�GLQHUR�UHFDXGDGR�

����������������������������������������������������6XEFRPLWpV

(O�&65�SXHGH�HVWDEOHFHU�VXEFRPLWpV�SDUD�OOHYDU�D�FDER�HO�WUDEDMR�GH�OD�UHJLyQ��(VWRV�
VXEFRPLWpV�LQFOXLUiQ��HQWUH�RWURV��PD\RU�DOFDQFH��OLWHUDWXUD��FRQYHQFLRQHV�\�HYHQWRV�\�1DUDWHHQ��
/RV�FRRUGLQDGRUHV�GH�ORV�VXEFRPLWpV�VHUiQ�HOHJLGRV�HQ�OD�DVDPEOHD�

8QD�YH]�TXH�VH�HOLJH�XQ�FRRUGLQDGRU��HO�FRPLWp�SXHGH�HOHJLU�D�VXV�SURSLRV�VHUYLGRUHV��/DV�
UHXQLRQHV�SHULyGLFDV�VH�OOHYDQ�D�FDER�JHQHUDOPHQWH�HQ�OXJDUHV�FHQWUDOHV��&DGD�FRPLWp�SUHVHQWD�
LQIRUPHV�HVFULWRV�GH�VXV�DFWLYLGDGHV�\�¿QDQ]DV�HQ�ODV�UHXQLRQHV�GHO�&65�\�HQ�OD�DVDPEOHD��
(O�FRPLWp�SUHSDUDUi�XQ�SUHVXSXHVWR�GHWDOODGR�SDUD�SUHVHQWDUOR�DO�&65�SDUD�VX�DSUREDFLyQ�

0D\RU�$OFDQFH

0DQWHQLHQGR�HQ�PHQWH�ODV�WUDGLFLRQHV�\�SULQFLSLRV�GH�QXHVWUR�SURJUDPD��HVWH�VXEFRPLWp�DFW~D�
FRPR�XQ�YtQFXOR�\�UHFXUVR�YLWDO�HQWUH�1DU�$QRQ�\�WRGDV�ODV�HQWLGDGHV�H[WHUQDV��(VWR�SXHGH�
LQFOXLU��HQWUH�RWURV��FHQWURV�GH�UHFXSHUDFLyQ��KRVSLWDOHV�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



SURIHVLRQDOHV�HQ�FRQWDFWR�FRQ�IDPLOLDUHV�\�DPLJRV�GH�DGLFWRV��DJHQFLDV�ORFDOHV��FOHUR�\�S~EOLFR�
HQ�JHQHUDO�TXH�SXHGDQ�HVWDU�EXVFDQGR�D\XGD��/RV�PLHPEURV��JUXSRV�\�FRPLWpV�VH�DFHUFDQ�HQ�
XQ�HVIXHU]R�SRU�OOHYDU�HO�PHQVDMH�GH�1DU�$QRQ�D�DTXHOORV�TXH�GHVFRQRFHQ�HO�SURJUDPD�
1DU�$QRQ�\�ORV�EHQH¿FLRV�TXH�VH�RIUHFHQ�HQ�QXHVWUDV�UHXQLRQHV�GRQGH�QXHVWURV�PLHPEURV�
FRPSDUWHQ�VX�H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��&RQVXOWH�OD�*6/�HQ�OD�VHFFLyQ�0D\RU�$OFDQFH�
SDUD�REWHQHU�PiV�LQIRUPDFLyQ�

/LWHUDWXUD

(VWH�VXEFRPLWp�VH�UH~QH�SHULyGLFDPHQWH�SDUD�GHVDUUROODU�QXHYDV�LGHDV�\�QXHYD�OLWHUDWXUD�SDUD�
OD�FRQIUDWHUQLGDG��(O�VXEFRPLWp�WDPELpQ�SXHGH�DVLVWLU�DO�&RPLWp�GH�/LWHUDWXUD�GH�6HUYLFLR�
0XQGLDO�UHYLVDQGR�\�HGLWDQGR�OLWHUDWXUD��(Q�XQ�HVIXHU]R�SRU�LQYROXFUDU�D�WRGRV�ORV�PLHPEURV��VH�
SXHGHQ�OOHYDU�D�FDER�WDOOHUHV�GH�HVFULWXUD�HQ�FRQYHQFLRQHV�X�RWURV�HYHQWRV�GH�1DU�$QRQ�

&RQYHQFLRQHV���(YHQWRV

(VWH�VXEFRPLWp�SODQL¿FD��RUJDQL]D�\�HV�DQ¿WULyQ�HQ�FRQYHQFLRQHV�\�HYHQWRV�GH�OD�UHJLyQ�
7DPELpQ�IRPHQWD�\�DSR\D�ODV�FRQYHQFLRQHV�\�HYHQWRV�GHO�iUHD�

1DUDWHHQ

(VWH�VXEFRPLWp�LPSOHPHQWD�HO�SURFHVR�GH�VHOHFFLyQ��FHUWL¿FDFLyQ�\�FDSDFLWDFLyQ�GH�ORV�
PLHPEURV�SRWHQFLDOHV�\�DFWXDOHV�GH�1DU�$QRQ�LQYROXFUDGRV�HQ�HO�VHUYLFLR�GH�1DUDWHHQ�HQ�OD�
UHJLyQ��(VWRV�SURFHGLPLHQWRV�VRQ�QHFHVDULRV�SDUD�JDUDQWL]DU�OD�SURWHFFLyQ�GH�ORV�PLHPEURV�GH�
1DUDWHHQ�\�1DU�$QRQ�LQYROXFUDGRV�HQ�HO�VHUYLFLR�GH�1DUDWHHQ�GHQWUR�GH�XQD�UHJLyQ�GH�DFXHUGR�
FRQ�ODV�OH\HV�DSOLFDEOHV��(O�FRPLWp�SUHSDUD�XQ�SUHVXSXHVWR�DQXDO�GHWDOODGR�SDUD�DSR\DU�ODV�
LQLFLDWLYDV�GH�1DUDWHHQ�\�OR�SUHVHQWD�DO�&65�SDUD�VX�LQFOXVLyQ�HQ�HO�SUHVXSXHVWR�GH�OD�UHJLyQ��
SUHVHQWD�LQIRUPHV�YHUEDOHV���HVFULWRV��LQFOXLGR�HO�HVWDGR�¿QDQFLHUR��DO�&65�\�HQ�ODV�DVDPEOHDV��
\�VH�FRPXQLFD�FRQ�RUJDQL]DFLRQHV�H[WHUQDV�TXH�VROLFLWDQ�JUXSRV�1DUDWHHQ�HQ�VX�UHJLyQ���iUHD��
(O�3317�SXHGH�VHU�PLHPEUR�GH�HVWH�VXEFRPLWp�\�WDPELpQ�SXHGH�DFWXDU�FRPR�FRRUGLQDGRU�

����������������������������������������������6XEFRPLWpV�(VSHFLDOHV

6H�SXHGHQ�IRUPDU�VXEFRPLWpV�HVSHFLDOHV��VHJ~Q�VHD�QHFHVDULR��PHGLDQWH�PRFLyQ�\�DSUREDFLyQ�
GH�ORV�PLHPEURV�YRWDQWHV�GHO�&65��(O�SURSyVLWR�GH�ORV�VXEFRPLWpV�HVSHFLDOHV�HV�OOHYDU�D�FDER�
XQ�REMHWLYR�D�FRUWR�SOD]R�VROLFLWDGR�SRU�HO�&65��(VWRV�VXEFRPLWpV�SUHVHQWDQ�XQ�LQIRUPH�DO�&65�
DO�FRPSOHWDU�VX�DVLJQDFLyQ�

'HOHJDGRV�5HJLRQDOHV

/RV�GHOHJDGRV�UHJLRQDOHV�\�ORV�GHOHJDGRV�DOWHUQRV�GHEHUtDQ�VHU�PLHPEURV�TXH�KD\DQ�VLGR�56$��
6L�HVWR�QR�HV�IDFWLEOH��ODV�UHJLRQHV�SXHGHQ�VHOHFFLRQDU�PLHPEURV�TXH�KD\DQ�FRPSOHWDGR�XQ�
PtQLPR�GH�WUHV�DxRV�GH�VHUYLFLR�FRQWLQXR�FRPR�56*�HQ�1DU�$QRQ��&XDQGR�VRQ�HOHJLGRV�FRPR�
GHOHJDGRV�\�GHOHJDGRV�DOWHUQRV��PLHQWUDV�HVWiQ�HQ�HO�VHUYLFLR��QR�SXHGHQ�RFXSDU�XQ�VHUYLFLR�HQ�
HO�iUHD�R�UHJLyQ��HVWR�WDPELpQ�LQFOX\H�GHMDU�GH�VHU�56*��/RV�GHOHJDGRV�\�GHOHJDGRV�DOWHUQRV�
VRQ�HOHJLGRV�SDUD�VHUYLU�SRU�WUHV�����DxRV��UHSUHVHQWDQGR�WRGDV�ODV�UHXQLRQHV�HQ�VX�UHJLyQ��3RU�
HVR�HV�LPSRUWDQWH�TXH�QR�RFXSHQ�QLQJ~Q�RWUR�VHUYLFLR�HQ�VX�JUXSR��iUHD�R�UHJLyQ��(O�WpUPLQR�GH�
VHUYLFLR�FRPLHQ]D�GHVSXpV�GH�OD�HOHFFLyQ��/RV�GHOHJDGRV�DOWHUQRV�GHEHUtDQ�HVWDU�GLVSXHVWRV�D�
FRQYHUWLUVH�HQ�GHOHJDGRV�DO�¿QDO�GHO�SHUtRGR�GH�VX�GHOHJDGR��XQD�YH]�TXH�OD�DVDPEOHD�OR�
DSUXHEH�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



'HOHJDGRV

�������7UDEDMDQ�SRU�HO�ELHQ�GH�1DU�$QRQ��SURSRUFLRQDQGR�FRPXQLFDFLyQ�ELGLUHFFLRQDO�HQWUH�OD
�������UHJLyQ�\�1DU�$QRQ�HQ�VX�WRWDOLGDG�
�������+DEODQ�SRU�PLHPEURV��JUXSRV�\�iUHDV�GHQWUR�GH�OD�UHJLyQ�D�QLYHO�GHO�VHUYLFLR�PXQGLDO
�������$VLVWHQ�D�WRGDV�ODV�UHXQLRQHV�UHJXODUHV�GHO�&65��DVDPEOHDV��&60�\��FXDQGR�VHD�LQYLWDGR��
�������D�ODV�UHXQLRQHV�GH�iUHD�
�������7UDEDMDQ�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�ORV�56$��HO�&65�\�ORV�VXEFRPLWpV�
�������3XHGHQ�SUHVWDU�VHUYLFLR�HQ�VXEFRPLWpV��SHUR�QR�FRPR�FRRUGLQDGRU
�������&RQWDFWDQ�D�ODV�iUHDV�LQDFWLYDV�SDUD�GHWHUPLQDU�VX�HVWDGR�D�QLYHO�GH�UHJLyQ
�������6RQ�XQD�IXHQWH�GH�LQIRUPDFLyQ�VREUH�ODV�'RFH�7UDGLFLRQHV�\�&RQFHSWRV��SURSRUFLRQDQGR�
�������DSRUWHV�HQ�DVXQWRV�TXH�OHV�FRQFLHUQHQ�
�������0DQWLHQHQ�LQIRUPDGD�D�OD�UHJLyQ�VREUH�HO�UHSRUWH�GH�$JHQGD�GH�OD�&RQIHUHQFLD��5$&��WDQ�
�������SURQWR�FRPR�HVWp�GLVSRQLEOH��DQWHV�GH�OD�&60
�������&RRUGLQDQ�\�IDFLOLWDQ�WDQWDV�VHVLRQHV�FRPR�HO�&65�VROLFLWH�SDUD�UHYLVDU�HO

5$&

�������2EWLHQHQ�XQD�FRQFLHQFLD�GH�JUXSR�HQ�OD�DVDPEOHD�SDUD�YRWDU�VREUH�ORV�SXQWRV�GHO�5$&�\
�������XQ�YRWR�GH�FRQ¿DQ]D�SDUD�ORV�TXH�QR�HVWiQ�HQ�HO�5$&
�������9LVLWDQ�ORV�JUXSRV�SDUD�LQIRUPDU�VREUH�OD�&60�HQ�FRRSHUDFLyQ�FRQ�ORV�56$�GHQWUR�GH�OD�
�������UHJLyQ�
�������/OHJDQ�D�VHU�PLHPEURV�DFWLYRV�GH�XQ�&RPLWp�GH�6HUYLFLR�0XQGLDO��/D�OLVWD�GH�FRPLWpV�VH
�������HQFXHQWUD�DO�¿QDO�GH�HVWH�OLEUR�

'HOHJDGRV�DOWHUQRV

�������(Q�DXVHQFLD�GH�ORV�GHOHJDGRV��UHDOL]DQ�ODV�IXQFLRQHV�GH�ORV�GHOHJDGRV�HQXPHUDGDV
�������DQWHULRUPHQWH�
�������(Q�FDVR�GH�TXH�ORV�GHOHJDGRV�QR�SXHGDQ�FXPSOLU�FRQ�ORV�GHEHUHV�GH�VX�VHUYLFLR��DVXPHQ�
�������ORV�GHEHUHV�GH�ORV�GHOHJDGRV�KDVWD�TXH�VH�SXHGD�UHDOL]DU�XQD�DVDPEOHD�HOHFWRUDO�
�������$VLVWHQ�D�WRGDV�ODV�UHXQLRQHV�\�DVDPEOHDV�UHJXODUHV�GHO�&65�\��FXDQGR�VHD�LQYLWDGR��D�ODV
�������UHXQLRQHV�GH�iUHD�
�������3XHGHQ�VHUYLU�HQ�XQR�R�PiV�GH�ORV�VXEFRPLWpV�GH�&65
�������$VLVWHQ�D�OD�&60�FRQ�VX�GHOHJDGR�HQ�HO�~OWLPR�DxR�GHO�PDQGDWR�GHO�GHOHJDGR�SDUD
�������IDPLOLDUL]DUVH�FRQ�HO�SURFHVR�GH�OD�&60��HVWR�HVWi�FRQGLFLRQDGR�D�OD�DSUREDFLyQ�GH�VX
�������UHJLyQ�\�OD�260�
�������3XHGHQ�XQLUVH�D�ORV�FRPLWpV�GH�VHUYLFLRV�PXQGLDOHV��TXH�VH�HQXPHUDQ�HQ�OD�VHFFLyQ�GH
�������GHOHJDGRV

�����������������������������������������������������$VDPEOHDV

8QD�DVDPEOHD�HV�XQ�HYHQWR�TXH�VH�UHDOL]D�DO�PHQRV�XQD�YH]�DO�DxR��$�OD�DVDPEOHD�DVLVWHQ�
VHUYLGRUHV�GHO�&65��HO�GHOHJDGR�\�HO�GHOHJDGR�DOWHUQR��WRGRV�ORV�56*�GH�OD�UHJLyQ��ORV�56$�\�
ORV�FRRUGLQDGRUHV�GH�ORV�VXEFRPLWpV��/D�DVDPEOHD�HV�XQ�YtQFXOR�YLWDO�HQWUH�ORV�JUXSRV�\�OD�
UHJLyQ�GRQGH�ORV�PLHPEURV�UHDOL]DQ�HO�VLJXLHQWH�WUDEDMR�

�������(VWDEOHFHQ�SROtWLFDV�SDUD�OD�UHJLyQ
�������5HFLEHQ��GLVFXWHQ�\�YRWDQ�ODV�PRFLRQHV�SURSXHVWDV�SRU�ORV�JUXSRV�TXH�VH�HQYLDUiQ�DO�
�������FRPLWp�GH�OD�&60�
�������5HYLVDQ�\�YRWDQ�HO�5HSRUWH�GH�$JHQGD�GH�OD�FRQIHUHQFLD��5$&�
�������'DQ�XQ�YRWR�GH�FRQ¿DQ]D�DO�GHOHJDGR�SDUD�YRWDU�VX�FRQFLHQFLD�HQ�OD�&60�VREUH�WHPDV�TXH
�������QR�HVWpQ�HQ�HO�5$&
��������(VFXFKDQ�LQIRUPHV�GH�ODV�iUHDV�\�VXEFRPLWpV

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�������(VFXFKDQ�HO�LQIRUPH�GHO�GHOHJDGR
�������(OLJHQ�ORV�VHUYLGRUHV�GHO�&65��HO�GHOHJDGR��HO�GHOHJDGR�DOWHUQR�\�ORV�FRRUGLQDGRUHV�GH�ORV
�������VXEFRPLWpV�
�������$SUXHEDQ�HO�SUHVXSXHVWR�GH�OD�UHJLyQ�HODERUDGR�SRU�&65

3DUD�SRGHU�UHDOL]DU�HO�WUDEDMR��VHUi�QHFHVDULR�XQ�TXyUXP�GH�ORV�56*�GH�OD�UHJLyQ��UHJLVWUDGRV�
HQ�OD�DVDPEOHD��TXH�YRWHQ�OD�FRQFLHQFLD�GH�VX�JUXSR��(Q�FDVR�GH�XQD�YRWDFLyQ�HPSDWDGD��HO�
DVXQWR�VHUi�GHYXHOWR�D�ODV�iUHDV�SDUD�VX�FRQVLGHUDFLyQ��VL�HO�WLHPSR�OR�SHUPLWH��6L�HO�WLHPSR�QR�
OR�SHUPLWH��UH¿pUDVH�D�ORV�GHVHPSDWHV�PHQFLRQDGRV�EDMR�ODV�SROtWLFDV�GH�&65�GHVFULSWDV�DUULED�

/RV�~QLFRV�PLHPEURV�FRQ�GHUHFKR�D�YRWR�GH�OD�DVDPEOHD�VRQ�ORV�56*�R��HQ�VX�DXVHQFLD��ORV�
56*�DOWHUQRV�R�ORV�VXVWLWXWRV�GH�JUXSR��(VWR�HV�FRQVLVWHQWH�FRQ�XQ�VROR�YRWR�SRU�JUXSR��6ROR�ORV�
56*�UHFRQRFLGRV�VH�FRQVLGHUDQ�PLHPEURV�FRQ�GHUHFKR�D�YRWR��(VWH�UHFRQRFLPLHQWR�VH�REWLHQH�
DO�SUHVHQWDU�XQ�IRUPXODULR�GH�UHJLVWUR�GH�56*���56*�DOWHUQR�R�XQ�IRUPXODULR�GH�LQVFULSFLyQ�GH�
DVDPEOHD�DQWH�HO�&65�DQWHV�GH�TXH�VH�OOHYH�D�FDER�OD�YRWDFLyQ��XQ�PRGHOR�GH�ORV�IRUPXODULRV�
VH�HQFXHQWUD�DO�¿QDO�GH�HVWD�JXtD��

(O�&65�SURSRUFLRQDUi�IRUPXODULRV�SDUD�XVDU�SDUD�OD�LQVFULSFLyQ�HQ�OD�$VDPEOHD��&DGD�&6$�HV�
UHVSRQVDEOH�GH�UHJLVWUDU�D�ORV�56*�YRWDQWHV��ORV�56*�DOWHUQRV�\�ORV�VXVWLWXWRV�GH�JUXSR�GH�ORV�
JUXSRV�GHQWUR�GH�VX�iUHD��/RV�JUXSRV�QR�D¿OLDGRV�D�XQ�iUHD�VRQ�UHVSRQVDEOHV�GH�UHJLVWUDU�D�VXV�
UHSUHVHQWDQWHV�FRQ�GHUHFKR�D�YRWR��7DQWR�ORV�56$�FRPR�ORV�JUXSRV�QR�D¿OLDGRV�UHJLVWUDQ�D�VXV�
PLHPEURV�FRQ�GHUHFKR�D�YRWR�HQYLDQGR�IRUPXODULRV�GHELGDPHQWH�FRPSOHWDGRV�D�OD�UHJLyQ��6ROR�
DTXHOORV�QRPEUHV�TXH�DSDUH]FDQ�HQ�HVWRV�IRUPXODULRV�VHUiQ�UHFRQRFLGRV�FRPR�PLHPEURV�
YRWDQWHV�HQ�OD�DVDPEOHD�

7RGRV�ORV�PLHPEURV�GH�1DU�$QRQ�VRQ�ELHQYHQLGRV�D�ODV�DVDPEOHDV��$�GLVFUHFLyQ�GHO�FRRUGLQDGRU��
ODV�LQWHUYHQFLRQHV�GH�ORV�PLHPEURV�VLQ�GHUHFKR�D�YRWR�SXHGHQ�VHU�OLPLWDGDV�

/DV�DJHQGDV�GH�$VDPEOHDV�SXHGHQ�LQFOXLU��SHUR�QR�HVWiQ�OLPLWDGDV��D�OR�VLJXLHQWH�

�������/HFWXUD�GH�ODV�'RFH�7UDGLFLRQHV�GH�1DU�$QRQ
�������/HFWXUD�GH�ORV�'RFH�FRQFHSWRV�GH�VHUYLFLR�GH�1DU�$QRQ
�������$SUREDFLyQ�GH�ODV�DFWDV�GH�OD�$VDPEOHD�DQWHULRU��VH�UHDOL]DQ�DGLFLRQHV�R�FRUUHFFLRQHV�
�������,QIRUPH�GHO�FRRUGLQDGRU�VREUH�HO�&65�GHVGH�OD�DVDPEOHD�DQWHULRU
�������,QIRUPH�GHO�GHOHJDGR�VREUH�OD�&60�\���R�FRPXQLFDFLRQHV�UHFLHQWHV�GH�OD�260
�������,QIRUPH�GH�OD�VHFUHWDULD
�������,QIRUPH�GHO�WHVRUHUR
�������,QIRUPH�GH�ORV�56$�VREUH�HO�SURJUHVR�\�SUREOHPDV�HQ�VX�iUHD
�������,QIRUPHV�GH�VXEFRPLWpV
�������7LHPSR�SDUD�TXH�ORV�56*�GHEDWDQ�LGHDV��RIUH]FDQ�RSLQLRQHV�\�KDJDQ�SUHJXQWDV�
�������7DOOHUHV�VREUH�GLIHUHQWHV�WHPDV��FRPR�7UDGLFLRQHV�\�FRQFHSWRV�

1RPLQDFLRQHV

(O�VXEFRPLWp�GH�HOHFFLRQHV�GHO�&65�UHGDFWDUi�XQD�OLVWD�GH�FDQGLGDWRV�SDUD�VHUYLGRUHV�
GHOHJDGR��GHOHJDGR�DOWHUQR�\�FRRUGLQDGRUHV�GH�VXEFRPLWpV�DQWHV�GH�OD�DVDPEOHD�HOHFWRUDO��/RV�
PLHPEURV�HQ�DVLVWHQFLD�SXHGHQ�DJUHJDU�QRPEUHV��&XDOTXLHU�PLHPEUR�GHO�&65�SXHGH�QRPLQDU�
D�XQD�SHUVRQD�TXH�FXPSOD�FRQ�ODV�FDOL¿FDFLRQHV�SDUD�HVH�VHUYLFLR��7RGRV�ORV�QRPLQDGRV�GHEHQ�
FXPSOLU�FRQ�OD�H[SHULHQFLD�UHFRPHQGDGD�SDUD�FDGD�VHUYLFLR��/RV�VLJXLHQWHV�VHUYLGRUHV�
DQWHULRUHV�R�DFWXDOHV�VRQ�HOHJLEOHV�SDUD�OD�QRPLQDFLyQ�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/RV�VHUYLGRUHV�GH�ODV�iUHDV�R�UHJLyQ��FRRUGLQDGRUHV�GH�VXEFRPLWpV�GH�&65��56*�\�56$�

1LQJ~Q�PLHPEUR�RFXSDUi�PiV�GH�XQ�����VHUYLFLR�D�OD�YH]��1LQJ~Q�PLHPEUR�VHUYLUi�PiV�GH�GRV�
����WpUPLQRV�FRQVHFXWLYRV�HQ�HO�PLVPR�VHUYLFLR��(O�GHOHJDGR�QR�SXHGH�VHUYLU�SRU�GRV�SHUtRGRV�
FRQVHFXWLYRV��SHUR�SXHGH�VHU�HOHJLGR�QXHYDPHQWH�GHVSXpV�GH�XQ�UHFHVR�GH�WUHV�DxRV�

$VDPEOHDV�LQWHULQDV

6H�OOHYDQ�D�FDER��VHJ~Q�VHD�QHFHVDULR��HQWUH�DVDPEOHDV�SURJUDPDGDV�UHJXODUPHQWH��SDUD�
GLVFXWLU�DVXQWRV�TXH�DIHFWDQ�D�OD�UHJLyQ�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



*58326�1$5$7((1

/RV�JUXSRV�1DUDWHHQ��TXH�VRQ�SDUWH�GH�OD�FRQIUDWHUQLGDG�1DU�$QRQ��VH�FRQIRUPDQ�SDUD�EULQGDU�
DSR\R�D�ORV�IDPLOLDUHV�DGROHVFHQWHV�\�DPLJRV�GH�ORV�DGLFWRV��8Q�JUXSR�GH�1DUDWHHQ�HV�XQ�
HQWRUQR�VHJXUR�GRQGH�ORV�DGROHVFHQWHV�SXHGHQ�FRPSDUWLU�\�WUDEDMDU�HQ�VX�UHFXSHUDFLyQ��/RV�
SULQFLSLRV�TXH�VH�DSOLFDQ�HQ�OD�FRQIUDWHUQLGDG�GH�1DU�$QRQ��FRPR�OD�KRQHVWLGDG��OD�FRQ¿DQ]D��
OD�FRQ¿GHQFLDOLGDG��OD�VHJXULGDG�\�HO�DQRQLPDWR��WDPELpQ�VH�DSOLFDQ�D�1DUDWHHQ��DO�LJXDO�TXH�ORV�
'RFH�3DVRV��ODV�'RFH�7UDGLFLRQHV�\�ORV�'RFH�&RQFHSWRV�GH�6HUYLFLR�

����������������������������������������������������,QVFULSFLyQ�GH�JUXSRV

5HTXLVLWRV�GH�iUHD���UHJLyQ

8Q�JUXSR�VH�FRQVLGHUD�XQ�JUXSR�1DUDWHHQ�FXDQGR�pO�\�VX�iUHD�R�UHJLyQ�FXPSOH�FRQ�ORV�
VLJXLHQWHV�UHTXLVLWRV�

�������'HVDUUROOD�\�HQYtD�ODV�SROtWLFDV�GH�VHJXULGDG�GH�1DUDWHHQ�SDUD�VX�UHYLVLyQ�DO�FRPLWp�GH�
�������1DUDWHHQ�GH�60�
���������������/D�SROtWLFD�GH�VHJXULGDG�LQFOX\H�
�����������������������3317�HV�YRWDGR�HQ�DVDPEOHD
����������������������7RGRV�ORV�IDFLOLWDGRUHV�SDVDQ�ODV�YHUL¿FDFLRQHV�GH�DQWHFHGHQWHV
����������������������/DV�OH\HV�HVWDWDOHV��GHO�FRQGDGR��GH�OD�SURYLQFLD�R�GHO�SDtV�VRQ
������������������������UHYLVDGDV�H�LQFRUSRUDGDV�GHQWUR�GH�ODV�SROtWLFDV�
����������������������/DV�SROtWLFDV�GH�VHJXULGDG�HVWiQ�DSUREDGDV�HQ�OD�$VDPEOHD�
�������3317�HQYtD�HO�IRUPXODULR�GH�UHJLVWUR�GH�IDFLOLWDGRU�GH�1DUDWHHQ�\�HO�IRUPXODULR�GH�UHJLVWUR�
�������GH�JUXSR�GH�1DUDWHHQ�D�OD�260�

�������1RWD��3DUD�¿QHV�OHJDOHV��OD�UHJLyQ�GHEH�WHQHU�SUXHEDV�GRFXPHQWDGDV�HQ�VXV�DFWDV
�������UHJLRQDOHV�GH�UHVSDOGR�GH�WRGR�OR�DQWHULRU�

(Q�DXVHQFLD�GH�XQ�iUHD�R�UHJLyQ��VH�VROLFLWD�D�XQ�JUXSR�TXH�VH�FRPXQLTXH�FRQ�HO�&RPLWp�
1DUDWHHQ�GHO�6HUYLFLR�0XQGLDO�SDUD�UHFLELU�RULHQWDFLyQ�VREUH�FyPR�LQLFLDU�XQ�JUXSR�1DUDWHHQ�

8QD�YH]�TXH�VH�FXPSODQ�HVWRV�UHTXLVLWRV��HO�JUXSR�VH�LQFOXLUi�HQ�HO�VLWLR�ZHE�GHO�VHUYLFLR�
PXQGLDO�GH�1DU�$QRQ��(V�LPSRUWDQWH�TXH�FXDOTXLHU�FDPELR�HQ�OD�LQIRUPDFLyQ�GHO�JUXSR�VH�
PDQWHQJD�DFWXDOL]DGR�FRQ�OD�260�

(O�IRUPXODULR�GH�UHJLVWUR�GHO�JUXSR�1DUDWHHQ�VH�SXHGH�HQFRQWUDU�HQ�OtQHD�HQ�
ZZZ�QDU��DQRQ�RUJ�1DUDWHHQ��\�DO�¿QDO�GH�HVWD�JXtD�

5HTXLVLWRV�GHO�JUXSR

�������,QVFULSFLyQ�GHO�JUXSR�HQ�OD�260

�������7HQHU�DO�PHQRV�GRV�IDFLOLWDGRUHV�FHUWL¿FDGRV�UHJLVWUDGRV�HQ�OD�260

�������&XPSOLU�FRQ�ODV�SROtWLFDV�GH�VHJXULGDG�ORFDOHV�GH�1DUDWHHQ

�������1RWL¿FDU�DO�3317�GH�FXDOTXLHU�FDPELR�HQ�HO�JUXSR

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



���������������������������������������&yPR�LQLFLDU�XQ�JUXSR�1DUDWHHQ

3DUD�FRPHQ]DU�XQD�UHXQLyQ��OH�UHFRPHQGDPRV�TXH�VH�FRPXQLTXH�FRQ�HO�VXEFRPLWp�1DUDWHHQ�
GH�VX�iUHD�R�UHJLyQ��FXDQGR�H[LVWD�XQR��R�FRQ�HO�FRPLWp�1DUDWHHQ�GHO�6HUYLFLR�0XQGLDO�SDUD�TXH�
OH�SXHGDQ�H[SOLFDU�HO�SURFHVR�\�RIUHFHU�DSR\R��1HFHVLWDUi�GRV�IDFLOLWDGRUHV�FHUWL¿FDGRV�
UHJLVWUDGRV�FRQ�OD�260�\�VH�VXJLHUH�TXH�FDGD�JUXSR�WHQJD�DO�PHQRV�FXDWUR�IDFLOLWDGRUHV�
FHUWL¿FDGRV�GLVSRQLEOHV��GRV�FRPSURPHWLGRV�FRQ�OD�DVLVWHQFLD�UHJXODU���6XJHUHQFLDV�SDUD�LQLFLDU�
XQ�JUXSR�

�������5HYLVDU�ORV�5HTXLVLWRV�GHO�JUXSR�DUULED�HQ�,QVFULSFLyQ�GH�JUXSRV�
��������&RQWiFWHVH�FRQ�VX�UHJLyQ�SDUD�REWHQHU�D\XGD�\�SUHJXQWH�VL�WLHQHQ�JXtDV�GH�VHJXULGDG�GH�
�������1DUDWHHQ�DSUREDGDV�SRU�OD�$VDPEOHD�
�������&RQWiFWHVH�FRQ�VX�UHJLyQ�SDUD�SUHJXQWDU�VREUH�OD�GLVSRQLELOLGDG�GH�IRQGRV�GH�LQLFLR�SDUD
�������QXHYRV�JUXSRV�DQWHV�GH�FRPSUDU�XQ�SDTXHWH�GH�JUXSR�QXHYR�GH�OD�260�
�������(OLMD�XQ�GRPLFLOLR�\�XQD�KRUD�TXH�FRLQFLGD�FRQ�XQD�UHXQLyQ�GH�1DU�$QRQ�R�1$��\D�TXH
�������D\XGDUi�D�ORV�DGROHVFHQWHV�FRQ�HO�WUDQVSRUWH�\�OD�GLVSRQLELOLGDG�GH�IDFLOLWDGRUHV�VXVWLWXWRV�
�������$QLPH�D�ORV�QDUDWHHQV�D�HOHJLU�XQ�QRPEUH�GH�JUXSR�SRU�FRQFLHQFLD�GH�JUXSR�
�������1RWL¿TXH�D�ODV�UHXQLRQHV�FHUFDQDV�GH�1DU�$QRQ�\�1$�GH�VX�UHXQLyQ�GH�1DUDWHHQ�
��������9LVLWH�OD�SiJLQD�GH�PD\RU�$OFDQFH�HQ�HO�VLWLR�ZHE�GH�1DU�$QRQ�SDUD�REWHQHU�FDUWDV�\�
�������WDUMHWDV�GH�PHVD�TXH�VH�SXHGHQ�XVDU�SDUD�DQXQFLDU�OD�QXHYD�UHXQLyQ�

0HPEUHVtD�HQ�1DUDWHHQ

6H�VXJLHUH�TXH�OD�PHPEUHVtD�GH�1DUDWHHQ�FRPLHQFH�D�OD�HGDG�GH����DxRV��/RV�JUXSRV�GH�
1DUDWHHQ�SXHGHQ�SHUPLWLU�TXH�ORV�SUHDGROHVFHQWHV�DVLVWDQ�EDViQGRVH�HQ�OD�FRQFLHQFLD�GHO�
JUXSR��/D�SDUWLFLSDFLyQ�FRQWLQXD�HVWi�SHUPLWLGD�KDVWD�OD�HGDG�HQ�TXH�XQD�SHUVRQD�VH�FRQVLGHUD�
DGXOWD�HQ�HO�SDtV�HQ�HO�TXH�UHVLGH��8QD�YH]�TXH�OOHJDQ�D�VHU��DGXOWRV��SXHGHQ�DVLVWLU�D�ODV�
UHXQLRQHV�GH�1DU�$QRQ�

5HXQLRQHV�GH�1DUDWHHQ

/DV�UHXQLRQHV�GH�1DUDWHHQ�VRQ�FHUUDGDV��H[FHSWR�SRU�FRQFLHQFLD�GH�JUXSR��6ROR�ORV�DGXOWRV�TXH�
KD\DQ�VLGR�FHUWL¿FDGRV�\�UHJLVWUDGRV�FRQ�OD�260�SXHGHQ�DVLVWLU�D�XQD�UHXQLyQ�GH�1DUDWHHQ�D�
PHQRV�TXH�VHDQ�LQYLWDGRV�SRU�OD�FRQFLHQFLD�GHO�JUXSR�

/DV�UHXQLRQHV�GH�1DUDWHHQ�HQ�HVFXHODV��KRVSLWDOHV��FHQWURV�MXYHQLOHV�\�RWURV�HQWRUQRV�
SURIHVLRQDOHV�SHUPLWHQ�HO�DFFHVR�GH�ORV�DGROHVFHQWHV�TXH�GH�RWUR�PRGR�QR�SRGUtDQ�DVLVWLU��
(VWDV�UHXQLRQHV�D�PHQXGR�VRQ�UHXQLRQHV�FHUUDGDV�R�GH�DFFHVR�OLPLWDGR�VROR�DELHUWDV�D�ORV�
MyYHQHV�HQ�HVWDV�HVFXHODV�R�LQVWDODFLRQHV��(O�DFFHVR�GH�DGROHVFHQWHV�TXH�QR�SHUWHQHFHQ�D�
HVWDV�LQVWLWXFLRQHV�VH�SXHGH�SHUPLWLU�D�GLVFUHFLyQ�GH�ODV�PLVPDV��$OJXQDV�LQVWLWXFLRQHV�
UHTXLHUHQ�TXH�XQ�FRQVHMHUR�X�RWUR�PLHPEUR�GHO�SHUVRQDO�DVLVWD�D�OD�UHXQLyQ��(Q�WDOHV�FDVRV��OD�
UHXQLyQ�SXHGH�FRQVLGHUDUVH�DELHUWD�VROR�DO�SHUVRQDO�UHTXHULGR�TXH�KD\D�VLGR�LQIRUPDGR�GH�ORV�
'RFH�3DVRV�\�ODV�'RFH�7UDGLFLRQHV�GH�1DU�$QRQ��SDUWLFXODUPHQWH�OD�'XRGpFLPD�7UDGLFLyQ�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�(O�DQRQLPDWR�HV�OD�EDVH�HVSLULWXDO�GH�WRGDV�QXHVWUDV�WUDGLFLRQHV��UHFRUGiQGRQRV�VLHPSUH�
DQWHSRQHU�ORV�SULQFLSLRV�D�ODV�SHUVRQDOLGDGHV��

1RUPDV�GH�VHJXULGDG�\�FRQGXFWD�GH�ORV�PLHPEURV

6H�VXJLHUH�TXH�HO�JUXSR�GHVDUUROOH�XQD�QRUPD�GH�FRQGXFWD�GXUDQWH�ODV�SULPHUDV�UHXQLRQHV�GH�
1DUDWHHQ��(VWD�QRUPD�GH�FRQGXFWD�SXHGH�HVWDU�HQ�IRUPDWR�GH�UHXQLyQ�\�OHHUVH�HQ�YR]�DOWD�DQWHV�
GH�FDGD�UHXQLyQ��'H�HVWD�PDQHUD��ORV�PLHPEURV�VDEHQ�OR�TXH�VH�HVSHUD�GH�HOORV�GXUDQWH�XQD�
UHXQLyQ��7RGRV�ORV�JUXSRV�1DUDWHHQ�VRQ�DXWyQRPRV�\�OLEUHV�SDUD�GHVDUUROODU�VX�SURSLD�QRUPD�GH�
FRQGXFWD��(V�UHVSRQVDELOLGDG�GHO�IDFLOLWDGRU�UHFRUGDUOH�DO�JUXSR�VX�QRUPD�GH�FRQGXFWD�\�
SULQFLSLRV�GH�UHFXSHUDFLyQ��PLHQWUDV�PDQWLHQH�ORV�OtPLWHV�FRQ�XQD�FRPXQLFDFLyQ�UHVSHWXRVD�\�
DPDEOH�

)LQDQFLDPLHQWR�\�6pSWLPD�7UDGLFLyQ

3DUD�FRPHQ]DU�\�PDQWHQHU�XQ�JUXSR�1DUDWHHQ��SXHGH�TXH�IDOWHQ�ORV�IRQGRV�QHFHVDULRV�SDUD�
SDJDU�HO�DOTXLOHU��FRPSUDU�OLWHUDWXUD��HWF��(O�JUXSR��iUHD�R�UHJLyQ�ORFDO�GH�1DU�$QRQ�SXHGH�
FRPSUDU�OLWHUDWXUD�R�KDFHU�FRQWULEXFLRQHV�SDUD�D\XGDU�D�XQ�JUXSR�1DUDWHHQ��6H�DQLPD�D�FDGD�
JUXSR�GH�1DUDWHHQ�D�SDUWLFLSDU�HQ�OD�UHFDXGDFLyQ�GH�IRQGRV�GH�iUHD�R�UHJLyQ��(O�REMHWLYR�GH�
FDGD�JUXSR�1DUDWHHQ�HV�OOHJDU�D�VHU�FRPSOHWDPHQWH�DXWRVX¿FLHQWH�FRPR�OR�VXJLHUH�OD�6pSWLPD�
7UDGLFLyQ�

7UDQVSRUWH�GH�PHQRUHV

1DU�$QRQ�)DPLO\�*URXS�+HDGTXDUWHUV��,QF��QR�UHFRPLHQGD�TXH�ORV�IDFLOLWDGRUHV�GH�1DUDWHHQ�
WUDQVSRUWHQ�D�PHQRUHV�D�UHXQLRQHV�R�HYHQWRV�GH�1DU�$QRQ�

��������������������������������������������6HUYLGRUHV�GH�1DUDWHHQ

3HUVRQD�TXH�SURFHVD�1DUDWHHQ

/D�SHUVRQD�TXH�SURFHVD�1DUDWHHQ��3317��HV�HOHJLGD�SRU�HO�iUHD�R�UHJLyQ�SDUD�VHU�UHVSRQVDEOH�
GH�ORV�UHJLVWURV�FRQ¿GHQFLDOHV��LQFOXLGRV�ORV�IRUPXODULRV�FRPSOHWRV�\�OD�YHUL¿FDFLyQ�GH�
DQWHFHGHQWHV��GH�ORV�IDFLOLWDGRUHV��/RV�GHEHUHV�LQFOX\HQ�

�������&RRUGLQDU�ODV�YHUL¿FDFLRQHV�GH�DQWHFHGHQWHV�UHTXHULGDV�
�������,QVFULELU�IDFLOLWDGRUHV�FHUWL¿FDGRV�FRQ�260�
�������,QVFULSFLyQ�JUXSRV�HQ�OD�260�
�������0DQWHQHU�VHJXUD�WRGD�OD�LQIRUPDFLyQ�GH�ORV�IDFLOLWDGRUHV�
�������3URSRUFLRQDU�HQ�IRUPD�DQXDO�HQ�HO�PHV�GH�MXQLR�OD�~OWLPD�FRSLD�GH�OD�3ROtWLFD�\�*XtDV�GH�
�������6HJXULGDG�DSUREDGDV�SRU�OD�DVDPEOHD�GH�iUHD�R�UHJLyQ�D�OD�260�

6H�VXJLHUH�TXH�HO�3317�VHD�FHUWL¿FDGR�GH�OD�PLVPD�PDQHUD�TXH�XQ�IDFLOLWDGRU�GH�1DUDWHHQ��(O�
3317�HV�HOHJLGR�SRU�DVDPEOHD��&XDQGR�KD\�XQ�VXEFRPLWp�GH�1DUDWHHQ��HO�3317�SXHGH�VHU�
PLHPEUR�GH�HVWH�VXEFRPLWp�\�WDPELpQ�SXHGH�DFWXDU�FRPR�FRRUGLQDGRU�

/RV�IRUPXODULRV�GH�UHJLVWUR�GH�IDFLOLWDGRUHV�GHEHQ�FRPSOHWDUVH�\�HQYLDUVH�D�OD�260�DQXDOPHQWH�
SDUD�UHQRYDUORV�HQ�MXQLR�\�VLHPSUH�TXH�VH�SURGX]FDQ�FDPELRV��(O�3317�WDPELpQ�HV�
UHVSRQVDEOH�GH�UHJLVWUDU�WRGRV�ORV�JUXSRV�1DUDWHHQ�HQ�OD�260��YHUL¿FDQGR�DVt�OD

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



GLVSRQLELOLGDG�GH�DO�PHQRV�GRV�IDFLOLWDGRUHV�FHUWL¿FDGRV�SDUD�FDGD�JUXSR��/DV�UHJLRQHV�SXHGHQ�
GHWHUPLQDU�RWURV�QLYHOHV�GH�VHUYLFLR�GH�DSR\R�GH�1DUDWHHQ�

)DFLOLWDGRU�GH�1DUDWHHQ

(O�IDFLOLWDGRU�GH�1DUDWHHQ�HV�XQ�PLHPEUR�DFWLYR�GH�1DU�$QRQ��TXLHQ�DVLVWH�D�ODV�UHXQLRQHV�GH�
1DU�$QRQ�FRQ�UHJXODULGDG�\�WLHQH�XQ�FRQRFLPLHQWR�SUiFWLFR�GH�ORV�'RFH�3DVRV��ODV�'RFH�
7UDGLFLRQHV�\�ORV�'RFH�&RQFHSWRV�GH�6HUYLFLR�GH�1DU�$QRQ��/RV�IDFLOLWDGRUHV�GH�1DUDWHHQ�QR�
GRPLQDQ�ODV�UHXQLRQHV��SHUR�IDFLOLWDQ�TXH�HO�JUXSR�VH�FRQFHQWUH�HQ�HO�WHPD�

/RV�GHEHUHV�LQFOX\HQ�

�������3URWHJHU�HO�DQRQLPDWR�GH�WRGRV�ORV�PLHPEURV�GH�1DUDWHHQ�
�������$VLVWLU�D�ODV�UHXQLRQHV�GHO�6XEFRPLWp�GH�1DUDWHHQ�
�������*XLDU�DO�JUXSR�HQ�HO�GHVDUUROOR�GH�ODV�QRUPDV�GH�FRQGXFWD�GHO�JUXSR�
�������)DPLOLDUL]DUVH�FRQ�OD�*XtD�*)1�SDUD�VHUYLFLRV�ORFDOHV�\�OD�*XtD�*)1�SDUD�VHUYLFLRV�
�������PXQGLDOHV
�������6HU�FRQVLVWHQWH�HQ�VHJXLU�HO�IRUPDWR�GHO�JUXSR
�������(VWDU�GLVSXHVWR�D�VHUYLU�SRU�XQ�PtQLPR�GH�XQ�DxR�

&RRUGLQDGRU�\�PLHPEURV�GHO�6XEFRPLWp�1DUDWHHQ�

8Q�iUHD�R�UHJLyQ�SXHGH�RSWDU�SRU�WHQHU�XQ�6XEFRPLWp�1DUDWHHQ�SDUD�DSR\DU�D�ORV�JUXSRV�
1DUDWHHQ�ORFDOHV�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



���������������������������������(MHPSOR�GH�IRUPDWR�SDUD�UHXQLRQHV�GH�1DUDWHHQ�
�������������������������������7RGDV�ODV�OHFWXUDV�VRQ�GHO�/LEULWR�$]XO�GH�1DU�$QRQ�

&RRUGLQDGRU��+ROD��PL�QRPEUH�HV�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��$EUDPRV�OD�UHXQLyQ�FRQ�
XQ�PRPHQWR�GH�VLOHQFLR�VHJXLGR�GH�OD�2UDFLyQ�GH�OD�6HUHQLGDG�

(Q�HVWH�PRPHQWR��OH�SHGLPRV�SRU�IDYRU�TXH�VLOHQFLH�VXV�WHOpIRQRV�FHOXODUHV�\�HYLWH�HQYLDU�
PHQVDMHV�GH�WH[WR�GXUDQWH�OD�UHXQLyQ�

(Q�1DUDWHHQ�WHQHPRV�XQ�DFXHUGR�GH�JUXSR��XQD�QRUPD�GH�FRQGXFWD�SDUD�PDQWHQHU�HVWD�
UHXQLyQ�FRPR�XQ�OXJDU�VHJXUR�SDUD�TXH�WRGRV�SRGDPRV�FUHFHU�\�FRPSDUWLU��/R�OHHPRV�DO�
FRPLHQ]R�GH�FDGD�UHXQLyQ�

/HHU�OD�QRUPD�GH�FRQGXFWD�DTXt����

¢+D\�DOJXLHQ�DTXt�TXH�KD\D�YHQLGR�D�VX�SULPHUD��VHJXQGD�R�WHUFHUD�UHXQLyQ"�6L�HV�DVt��
SUHVpQWHVH�SRU�IDYRU
VROR�SRU�VX�QRPEUH�SDUD�TXH�SRGDPRV�GDUOH�OD�ELHQYHQLGD�

&RRUGLQDGRU��/HH�OD�%LHQYHQLGD�GHO�UHFLpQ�OOHJDGR�GH�1DU�$QRQ��IROOHWR�D]XO��

&RRUGLQDGRU��3LGH�D�ORV�PLHPEURV�TXH�VH�SUHVHQWHQ��XWLOL]DQGR�VROR�HO�QRPEUH�GH�SLOD�

&RRUGLQDGRU��3LGH�D�ORV�PLHPEURV�TXH�OHDQ�OR�VLJXLHQWH�

3iJLQD������'RFH�SDVRV
3iJLQD������'RFH�7UDGLFLRQHV
3iJLQD�����0DQWHQLHQGR�QXHVWUDV�UHXQLRQHV�VDOXGDEOHV

&RRUGLQDGRU��3LGH�D�ORV�PLHPEURV�TXH�OHDQ�XQR�R�PiV�GH�ORV�VLJXLHQWHV��

3iJLQD������'HFODUDFLyQ�GH�PLVLyQ��'HFODUDFLyQ�GH�OD�YLVLyQ
3iJLQD������/D�IDPLOLD
3iJLQD������&DPELDQGR�QRVRWURV�PLVPRV�
3iJLQD������$FHUFD�GH�OD�DGLFFLyQ�
3iJLQD�����6ROR�SRU�KR\

&RRUGLQDGRU��8QD�YH]�TXH�VH�KD�DELHUWR�OD�UHXQLyQ��VROR�OHHPRV�OLWHUDWXUD�DSUREDGD�SRU�OD�
FRQIHUHQFLD��/$&��TXH�VH�HQFXHQWUD�HQ�HO�IRUPXODULR�GH�RUGHQ�GH�SHGLGR�GH�OLWHUDWXUD�GH�OD�
*)1+�HQ�HO�VLWLR�ZHE�GHO�6HUYLFLR�0XQGLDO�GH�1DU�$QRQ��6L�GHVHD�FRPSUDU�OLWHUDWXUD��YLVLWH�OD�
OLVWD�GH�OLWHUDWXUD�

&RRUGLQDGRU��6ROLFLWD�HO�LQIRUPH�GHO�VHFUHWDULR�\�OR�UHODFLRQDGR�FRQ�DQXQFLRV�GH�1DUDWHHQ

&RRUGLQDGRU��3UHJXQWD�DO�IDFLOLWDGRU��HV��GH�OD�UHXQLyQ�VL�pO�R�HOOD�WLHQH�DOJ~Q�DQXQFLR�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



&RRUGLQDGRU��1XHVWUD�6pSWLPD�7UDGLFLyQ�GHFODUD�TXH�FDGD�JUXSR�GHEH�PDQWHQHUVH�D�Vt�PLVPR�
FRPSOHWDPHQWH��3DVDPRV�OD�FDQDVWD�SDUD�TXH�KDJDQ�FRQWULEXFLRQHV�TXH�VH�XWLOL]DUiQ�SDUD�
FRPSUDU�OLWHUDWXUD�D�OD�260��2¿FLQD�GH�6HUYLFLR�0XQGLDO���SDJDU�HO�DOTXLOHU�\�KDFHU�
FRQWULEXFLRQHV�D�iUHDV�GH�VHUYLFLR�PiV�DOOi�GHO�QLYHO�GH�JUXSR�

&RRUGLQDGRU��7RGR�OR�TXH�HVFXFKH�KR\�HV�HVWULFWDPHQWH�OD�RSLQLyQ�GH�OD�SHUVRQD�TXH�FRPSDUWH��
/RV�SULQFLSLRV�GH�1DUDWHHQ�VH�HQFXHQWUDQ�HQ�QXHVWUDV�'RFH�7UDGLFLRQHV�\�'RFH�3DVRV��6L�XQ�
PLHPEUR�GLFH�DOJR�DTXt�TXH�QR�SXHGH�DFHSWDU��UHFXHUGH�TXH�VLPSOHPHQWH�HVWi�KDEODQGR�GH�VX�
SURSLD�H[SHULHQFLD��1R�HVWi�KDEODQGR�SRU�1DUDWHHQ��&XDQGR�VDOJD�GH�OD�UHXQLyQ��OOpYHVH�D�FDVD�
ORV�SHQVDPLHQWRV�TXH�OH�VHUiQ�PiV�~WLOHV��ROYtGHVH�GH�ORV�TXH�FUHD�TXH�QR�OH�VHUiQ�GH�D\XGD�\�
VLJD�YLQLHQGR�

&RRUGLQDGRU��'XUDQWH�OD�UHXQLyQ�VROR�KDEOD�XQD�SHUVRQD�D�OD�YH]��QR�HQWDEODPRV�GLiORJRV�
FUX]DGRV��+DEODPRV�VROR�GH�QXHVWUDV�SURSLDV�H[SHULHQFLDV�\�VHQWLPLHQWRV��$FHSWDPRV�VLQ�
FRPHQWDULRV�OR�TXH�RWURV�GLFHQ�SRUTXH�HV�FLHUWR�SDUD�HOORV��(VWDUHPRV�HQFDQWDGRV�GH�UHVSRQGHU�
VXV�SUHJXQWDV�GHVSXpV�GH�TXH�VH�KD\D�FHUUDGR�OD�UHXQLyQ�

&RRUGLQDGRU��3UHVHQWD�DO�RUDGRU�\�FRPSDUWH�VREUH�HO�WHPD�DQXQFLDGR��

(O�WHPD�GH�HVWD�UHXQLyQ�HV�BBBBBBBBBBBBBBBBBBBBBB�

&RRUGLQDGRU��DEUH�ORV�FRPSDUWLUHV�D�ORV�RWURV�PLHPEURV�

3RU�IDYRU�OLPLWDVH�D�FRPSDUWLU�HQWUH�WUHV�\�FLQFR�PLQXWRV�SRU�SHUVRQD��/RV�~OWLPRV����PLQXWRV�GH�
OD�UHXQLyQ�VH�SXHGHQ�UHVHUYDU�SDUD�TXH�ORV�UHFLpQ�OOHJDGRV�FRPSDUWDQ�

$O�¿QDO�GH�OD�UHXQLyQ��HO�OtGHU���FRRUGLQDGRU�GLFH��$JUDGH]FDPRV�D�WRGRV�SRU�XQD�H[FHOHQWH�
UHXQLyQ�

&RPR�VH�WUDWD�GH�XQ�SURJUDPD�DQyQLPR��SHGLPRV�D�WRGRV�ORV�PLHPEURV�\�YLVLWDV�TXH�UHVSHWHQ�
QXHVWUR�DQRQLPDWR��/RV�UHODWRV�TXH�KD�HVFXFKDGR�IXHURQ�GLFKRV�GH�PDQHUD�FRQ¿GHQFLDO�\�QR�
GHEHQ�UHSHWLUVH�IXHUD�GH�DTXt��)XHURQ�GLFKRV�SDUD�TXH�SRGDPRV�HQWHQGHU�PHMRU�HVWH�SURJUDPD�
\�D�QRVRWURV�PLVPRV�\�SDUD�GDU�iQLPR�\�EULQGDU�D\XGD�D�ORV�UHFLpQ�OOHJDGRV�

'HVSXpV�GH�XQ�PRPHQWR�GH�VLOHQFLR��FHUUDU�OD�UHXQLyQ�GH�FXDOTXLHU�PDQHUD�FRPSDWLEOH�FRQ�
QXHVWUDV�WUDGLFLRQHV�\�ORV�SULQFLSLRV�GH�1DU�$QRQ�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/D�H[SHULHQFLD�GH�QXHVWURV�JUXSRV�VXJLHUH�TXH�HO�SULQFLSLR�GH�DQRQLPDWR��TXH�VH�UHVXPH�HQ�OD�
7UDGLFLyQ�'RFH�FRPR��OD�EDVH�HVSLULWXDO�GH�WRGDV�QXHVWUDV�WUDGLFLRQHV���WLHQH�WUHV�HOHPHQWRV��
HO�DQRQLPDWR�WDO�FRPR�VH�DSOLFD�IXHUD�GH�1DU�$QRQ��HO�DQRQLPDWR�GHQWUR�GH�OD�FRQIUDWHUQLGDG�\�
HO�DQRQLPDWR�FRPR�FRQWULEXFLyQ�D�QXHVWUR�FUHFLPLHQWR�SHUVRQDO�

������������������������������������������$QRQLPDWR�IXHUD�GH�1DU�$QRQ

2QFHDYD�7UDGLFLyQ���³1XHVWUD�SROtWLFD�GH�UHODFLRQHV�S~EOLFDV�VH�EDVD�HQ�OD�DWUDFFLyQ�PiV�TXH�HQ�
OD�SURPRFLyQ��VLHPSUH�QHFHVLWDPRV�PDQWHQHU�HO�DQRQLPDWR�SHUVRQDO�D�QLYHO�GH�SUHQVD��UDGLR��
SHOtFXODV��,QWHUQHW�\�RWUDV�IRUPDV�GH�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ��1HFHVLWDPRV�SURWHJHU�
FRQ�HVSHFLDO�FXLGDGR�HO�DQRQLPDWR�GH�WRGRV�ORV�PLHPEURV�GH�1$´��(VWR�KDEOD�GLUHFWDPHQWH�GH�
OD�SURWHFFLyQ�GHO�DQRQLPDWR�IXHUD�GH�OD�FRQIUDWHUQLGDG�1DU�$QRQ�

/D�2QFHDYD�7UDGLFLyQ�QRV�GD�SDXWDV�HVSHFt¿FDV���QHFHVLWDPRV�VLHPSUH�PDQWHQHU�HO�DQRQLPDWR�
SHUVRQDO�D�QLYHO�GH�SUHQVD��UDGLR��SHOtFXODV��,QWHUQHW�\�RWUDV�IRUPDV�GH�PHGLRV�PDVLYRV�GH�
FRPXQLFDFLyQ���(VWR�VLJQL¿FD�TXH�HQ�WRGR�PRPHQWR�GHEHPRV�SURWHJHU�QXHVWUR�DQRQLPDWR�
SHUVRQDO�HQ�HO�IRUR�S~EOLFR�

&XDQGR�VH�KDEOD�FRPR�PLHPEUR�GH�1DU�$QRQ���1DUDWHHQ�D�QLYHO�S~EOLFR��VROR�VH�XWLOL]DQ�
QRPEUHV�R�VHXGyQLPRV��(Q�IRWRJUDItDV�SDUD�SXEOLFDFLyQ�R�DSDULFLRQHV�HQ�WHOHYLVLyQ��ORV�URVWURV�
SXHGHQ�DSDUHFHU�ERUURVRV�R�DOHMDGRV�GH�ODV�FiPDUDV�SDUD�TXH�VHDQ�LUUHFRQRFLEOHV�

&XDOTXLHU�PLHPEUR�GH�1DU�$QRQ���1DUDWHHQ�SXHGH�HVFULELU�XQ�DUWtFXOR�R�GDU�XQD�HQWUHYLVWD�VREUH�
OD�FRQIUDWHUQLGDG�SDUD�SXEOLFDFLyQ�ORFDO�R�QDFLRQDO��(O�DQRQLPDWR�SHUVRQDO�GHEH�PDQWHQHUVH�
¿UPDQGR�GH�IRUPD�DQyQLPD�R�XWLOL]DQGR�XQ�VHXGyQLPR�

/RV�PHGLRV�GH�FRPXQLFDFLyQ�LQFOX\HQ�ODV�GLYHUVDV�IRUPDV�GH�UHGHV�VRFLDOHV��DUWtFXORV�GH�
,QWHUQHW�\�EORJV��,QGLYLGXDOPHQWH��ORV�PLHPEURV�SXHGHQ�XVDU�ODV�UHGHV�VRFLDOHV�SDUD�OD�
FRPXQLFDFLyQ�SULYDGD��SHUR�VH�OHV�DGYLHUWH�TXH�QR�XVHQ�HO�QRPEUH�R�HO�ORJRWLSR�GH�1DU�$QRQ�
SRUTXH�QR�KD\�SURWHFFLyQ�GH�DQRQLPDWR��7RGR�OR�TXH�VH�H[SUHVH�HQ�,QWHUQHW�SXHGH�VHU�GLItFLO�R�
LPSRVLEOH�GH�HOLPLQDU�\�SRGUtD�WHQHU�XQ�GDxR�SRWHQFLDO�SDUD�ORV�PLHPEURV�\�RWUDV�SHUVRQDV�

(V�LPSRUWDQWH�GDU�D�FRQRFHU�D�1DU�$QRQ�D�WUDYpV�GHO�WUDEDMR�GH�LQIRUPDFLyQ�S~EOLFD�FRQ�
SURIHVLRQDOHV�TXH�HQWUDQ�HQ�FRQWDFWR�FRQ�IDPLOLDV�TXH�VXIUHQ�ORV�HIHFWRV�GH�OD�DGLFFLyQ��7DOHV�
FRQWDFWRV�SXHGHQ�KDFHU�QHFHVDULR�TXH�ORV�PLHPEURV�LQYROXFUDGRV�GH�1DU�$QRQ�\�1DUDWHHQ�GHQ�
VX�LQIRUPDFLyQ�GH�FRQWDFWR�D�PpGLFRV��OtGHUHV�HVSLULWXDOHV��HVFXHODV�R�SHUVRQDO�GH�ODV�LQGXVWULDV�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�

$121,0$72



�����������������������������������������$QRQLPDWR�GHQWUR�GH�1DU�$QRQ

3URWHJHPRV�HO�DQRQLPDWR�GH�ORV�GHPiV�HQ�ODV�FRQIUDWHUQLGDGHV�GH�1DU�$QRQ���1DUDWHHQ�\�1$��
(VWR�VLJQL¿FD�QR�UHYHODU�D�QDGLH��QL�VLTXLHUD�D�IDPLOLDUHV��DPLJRV�X�RWURV�PLHPEURV��D�TXLpQ�
YHPRV�\�TXp�HVFXFKDPRV�HQ�XQD�UHXQLyQ�

(O�DQRQLPDWR�YD�PXFKR�PiV�DOOi�GH�ORV�VLPSOHV�QRPEUHV��7RGRV�GHEHPRV�VHQWLUQRV�VHJXURV�
VDELHQGR�TXH�QDGD�GH�OR�TXH�VH�YH�R�VH�HVFXFKD�HQ�XQD�UHXQLyQ�VH�UHYHODUi��1RV�VHQWLPRV�
OLEUHV�GH�H[SUHVDUQRV�HQWUH�QXHVWURV�FRPSDxHURV�PLHPEURV�GH�1DU�$QRQ�SRUTXH�SRGHPRV�
HVWDU�VHJXURV�GH�TXH�OR�TXH�GHFLPRV�VHUi�FRQ¿GHQFLDO�

(Q�UHXQLRQHV�DELHUWDV�GH�1DU�$QRQ��DQLYHUVDULRV�JUXSDOHV��FRQYHQFLRQHV�R�WDOOHUHV�GRQGH�ORV�
QR�PLHPEURV�SXHGHQ�HVWDU�SUHVHQWHV��ORV�PLHPEURV�GH�1DU�$QRQ���1DUDWHHQ�VRQ�OLEUHV�GH�
GHFLGLU�DFHUFD�GH�VX��DQRQLPDWR���(V�EXHQR�FRPHQ]DU�HVWDV�UHXQLRQHV�FRQ�XQD�EUHYH�
H[SOLFDFLyQ�GH�OD�XQGpFLPD�\�GXRGpFLPD�WUDGLFLyQ��8QD�VXJHUHQFLD�HV�OD�VLJXLHQWH�

3XHGH�KDEHU�DOJXQRV�DVLVWHQWHV�TXH�QR�HVWpQ�IDPLOLDUL]DGRV�FRQ�QXHVWUD�WUDGLFLyQ�GH�DQRQLPDWR�
SHUVRQDO�D�QLYHO�S~EOLFR��6L�HV�DVt��OH�SHGLPRV�TXH�UHVSHWH�QXHVWUR�DQRQLPDWR�\�QR�LGHQWL¿TXH�D�
QLQJ~Q�RUDGRU�R�PLHPEUR�GH�1DU�$QRQ��1DUDWHHQ�R�1$�SRU�VX�QRPEUH�R�LPDJHQ�HQ�ORV�LQIRUPHV�
SXEOLFDGRV�R�WUDQVPLWLGRV�GH�QXHVWUD�UHXQLyQ�

/D�JDUDQWtD�GHO�DQRQLPDWR�HV�HVHQFLDO�SDUD�QXHVWURV�HVIXHU]RV�SRU�D\XGDU�D�RWUDV�IDPLOLDV�\�
DPLJRV�GH�ORV�DGLFWRV��\�OD�'XRGpFLPD�7UDGLFLyQ�QRV�UHFXHUGD�TXH�OD�EDVH�HVSLULWXDO�GH�ORV�
SULQFLSLRV�GH�1DU�$QRQ�\�1DUDWHHQ�VH�HQFXHQWUDQ�HQ�OD�LJXDOGDG�H[SUHVDGD�HQ�HO�DQRQLPDWR��
1XHVWURV�SULQFLSLRV�VH�DQWHSRQHQ�D�ODV�SHUVRQDOLGDGHV�

����������������������������������$QRQLPDWR�HQ�QXHVWUR�FUHFLPLHQWR�SHUVRQDO

1RV�LGHQWL¿FDPRV�SRU�QXHVWUR�SULPHU�QRPEUH�SDUD�UHFRUGDUQRV�TXH�WRGRV�VRPRV�LJXDOHV�HQ�
1DU�$QRQ��&RPSDUWLPRV�FRPR�LJXDOHV��LQGHSHQGLHQWHPHQWH�GH�QXHVWUD�SRVLFLyQ�VRFLDO��
HGXFDWLYD�R�HFRQyPLFD��(O�DQRQLPDWR�SURSRUFLRQD�OD�OLEHUWDG�\�OD�VHJXULGDG�TXH�1DU�$QRQ�
JDUDQWL]D�D�FDGD�PLHPEUR��1XHVWUR�FUHFLPLHQWR�HQ�OD�KXPLOGDG�WLHQH�VXV�UDtFHV�HQ�HO�HVStULWX�
GHO�DQRQLPDWR��UHFRUGiQGRQRV�VLHPSUH�DQWHSRQHU�ORV�SULQFLSLRV�D�ODV�SHUVRQDOLGDGHV��/D�PHQWH�
DELHUWD�\�OD�YROXQWDG�GH�HVFXFKDUQRV�PXWXDPHQWH�VRQ�ODV�DSOLFDFLRQHV�SUiFWLFDV�GHO�SULQFLSLR�
HVSLULWXDO�GHO�DQRQLPDWR�

������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



),1$1=$6

1DU�$QRQ�)DPLO\�*URXS�+HDGTXDUWHUV��,QF��HV�XQD�RUJDQL]DFLyQ�VLQ�¿QHV�GH�OXFUR�TXH�HV�
WRWDOPHQWH�DXWRVX¿FLHQWH��/DV�FRQWULEXFLRQHV�GH�QXHVWURV�PLHPEURV�VH�XWLOL]DQ�SDUD�DSR\DU�D�
QXHVWURV�JUXSRV��iUHDV��UHJLRQHV�\�260��LQFOXLGD�XQD�SDUWH�GH�ORV�JDVWRV�RSHUDWLYRV�GH�OD�
&RQIHUHQFLD�GH�6HUYLFLR�0XQGLDO��/DV�FRQWULEXFLRQHV�KHFKDV�GLUHFWDPHQWH�D�OD�260��DVt�FRPR�
HO�GLQHUR�GH�OD�YHQWD�GH�OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��VH�XWLOL]DQ�SDUD�D\XGDU�D�UHDOL]DU�
QXHVWUD�YLVLyQ�GH�OOHYDU�HO�PHQVDMH�GH�HVSHUDQ]D�SRU�WRGR�HO�PXQGR�

/DV�FRQWULEXFLRQHV�D�OD�260�QR�SXHGHQ�GHVWLQDUVH�D�¿QHV�HVSHFLDOHV��WRGDV�ODV�FRQWULEXFLRQHV�
VH�DVLJQDQ�DO�IRQGR�JHQHUDO�

���������������������������������&RQWULEXFLRQHV�LQGLYLGXDOHV�D�OD�260

/DV�GRQDFLRQHV�LQGLYLGXDOHV�UHDOL]DGDV�SRU�PLHPEURV�GH�OD�FRQIUDWHUQLGDG�HQ�ORV�(VWDGRV�
8QLGRV�VRQ�GHGXFLEOHV�GH�VXV�LPSXHVWRV�

6ROLFLWXGHV�GH�OD�260
'H�YH]�HQ�FXDQGR��OD�260�HQYLDUi�VROLFLWXGHV�GH�FRQWULEXFLRQHV�SDUD�FXEULU�ORV�VHUYLFLRV�
PXQGLDOHV�GH�1DU�$QRQ��LQFOXLGD�XQD�SDUWH�GH�ORV�JDVWRV�RSHUDWLYRV�GH�OD�&RQIHUHQFLD�GH�
6HUYLFLR�0XQGLDO�

&RQWULEXFLRQHV�LQGLYLGXDOHV
(O�OtPLWH�GH�WRGDV�ODV�FRQWULEXFLRQHV�D�OD�260�GH�PLHPEURV�LQGLYLGXDOHV�GH�1DU�$QRQ�\�
1DUDWHHQ�HV�GH����������GyODUHV�SRU�DxR�

3ODQ�GH�FXPSOHDxRV
(O�3ODQ�GH�FXPSOHDxRV�HV�XQD�IRUPD�DGLFLRQDO�SDUD�TXH�ORV�PLHPEURV�H[SUHVHQ�VX�JUDWLWXG�D�
1DU�$QRQ�DO�FRQWULEXLU�FRQ�XQ�GyODU�DO�DxR�SRU�FDGD�DxR�GH�PHPEUHVtD�

&RQWULEXFLRQHV�HQ�FRQPHPRUDFLyQ
/RV�PLHPEURV�GH�1DU�$QRQ�R�1DUDWHHQ�SXHGHQ�KDFHU�FRQWULEXFLRQHV�HQ�FRQPHPRUDFLyQ�D�OD�
260�

/HJDGR�SHUVRQDO
/D�260�SXHGH�DFHSWDU�XQ�OHJDGR�~QLFR�GH�XQ�PLHPEUR�GH�1DU�$QRQ�SRU�XQ�PRQWR�GH�KDVWD�
���������GyODUHV

2WUDV�FRQWULEXFLRQHV�D�OD�260

6L�ELHQ�HV�FRQYHQLHQWH�DVHJXUDU�OD�GLVSRQLELOLGDG�GH�IRQGRV�SDUD�UHDOL]DU�ODV�WDUHDV�KDELWXDOHV�
GH�ORV�JUXSRV��iUHDV�\�UHJLRQHV��HVWDV�HQWLGDGHV�GHEHUtDQ�HYLWDU�OD�DFXPXODFLyQ�GH�IRQGRV�HQ�
H[FHVR�GH�VXV�QHFHVLGDGHV�LQPHGLDWDV��UHVHUYD�SUXGHQWH���/RV�IRQGRV�H[FHGHQWHV�GHEHUtDQ�
FRQWULEXLU�D�OD�260�HQ�EHQH¿FLR�GH�1DU�$QRQ�HQ�VX�WRWDOLGDG�

������/D�JXtD�GH�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ�SDUD�6HUYLFLRV���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�����������������������������������������������5HFDXGDFLyQ�GH�IRQGRV

&RQWULEXFLRQHV�H[WHUQDV
/RV�JUXSRV�1DU�$QRQ�\�1DUDWHHQ�QR�DFHSWDQ�FRQWULEXFLRQHV�GH�IXHQWHV�H[WHUQDV�D�ORV�*UXSRV�
GH�)DPLOLD�1DU�$QRQ�

$FWLYLGDGHV�\�VHUYLFLRV
/DV�DFWLYLGDGHV�GH�UHFDXGDFLyQ�GH�IRQGRV��FRPR�FHQDV�FRPSDUWLGDV��EDLOHV�X�RWURV�HYHQWRV�
VRFLDOHV��GHEHUtDQ�UHDOL]DUVH�VROR�GHQWUR�GH�OD�FRQIUDWHUQLGDG��&RQ�HVStULWX�GH�FRRSHUDFLyQ��ORV�
PLHPEURV�GH�1$�SXHGHQ�DVLVWLU�D�HVWDV�DFWLYLGDGHV��(VWRV�HYHQWRV�GHEHUtDQ�UHDOL]DUVH�D�
LQWHUYDORV�UD]RQDEOHV�\�GH�DFXHUGR�FRQ�ORV�JUXSRV�GLUHFWDPHQWH�LQYROXFUDGRV��(VWDV�DFWLYLGDGHV�
QR�YLRODQ�OD�6pSWLPD�7UDGLFLyQ�

/RV�PLHPEURV�SXHGHQ�UHFDXGDU�GLQHUR�SDUD�HQYLDU�XQ�GHOHJDGR�D�OD�&RQIHUHQFLD�GH�6HUYLFLR�
0XQGLDO�\�SDUD�RWURV�¿QHV�GHO�JUXSR��GHO�iUHD�R�OD�UHJLyQ�PHGLDQWH�OD�UHDOL]DFLyQ�GH�HYHQWRV��
FRPR�YHQWDV�GH�DUWtFXORV�XVDGRV��YHQWDV�GH�JDUDMH��ODYDGRV�GH�DXWRV��YHQWDV�GH�SDVWHOHV��
FHQDV�GH�HVSDJXHWLV��HWF��&XDQGR�WDOHV�YHQWDV�R�HYHQWRV�HVWiQ�DELHUWRV�DO�S~EOLFR��HO�XVR�GHO�
QRPEUH�1DU�$QRQ�R�1DUDWHHQ�YLRODUtD�QXHVWUD�WUDGLFLyQ�GH�DQRQLPDWR�

(YLWDQGR�HO�PHUFDQWLOLVPR
/D�YHQWD�GH�DUWtFXORV�HVWi�SHUPLWLGD�HQ�HYHQWRV�GH�UHFDXGDFLyQ�GH�IRQGRV��6H�VXJLHUH�TXH�ORV�
DUWtFXORV�VH�UHODFLRQHQ�FRQ�QXHVWURV�SULQFLSLRV�HVSLULWXDOHV�R�VHDQ�SURGXFWRV�GH�ORV�WDOHQWRV�
FUHDWLYRV�GH�ORV�PLHPEURV�LQGLYLGXDOHV�

'H�DFXHUGR�FRQ�OD�6H[WD�7UDGLFLyQ��OD�260�QR�SXHGH�SURSRUFLRQDU�OLVWDV�GH�SURYHHGRUHV�GH�
DUWtFXORV��FRPR�SODFDV�\�MR\DV��DVRFLDGRV�FRQ�OD�FRQIUDWHUQLGDG�

�����������������������������������������������������������5HVHUYD�SUXGHQWH

8QD�UHVHUYD�SUXGHQWH�HV�XQ�PRQWR�DFRUGDGR�TXH�VH�PDQWHQGUi�HQ�UHVHUYD�SDUD�JDVWRV�
RSHUDWLYRV�HQ�HO�JUXSR��iUHD�\�UHJLyQ��/RV�JDVWRV�RSHUDWLYRV�YDULDUiQ�VHJ~Q�HO�JUXSR��HO�iUHD�\�
OD�UHJLyQ��GHSHQGLHQGR�GH�OD�FRQFLHQFLD�GHO�JUXSR��/RV�JDVWRV�RSHUDWLYRV�VRQ�VROR�DTXHOORV�
FRVWRV�TXH�SHUPLWLUiQ�TXH�ODV�RSHUDFLRQHV�FRQWLQ~HQ��QR�SDUWLGDV�SUHVXSXHVWDULDV�

6H�VXJLHUH�TXH�XQD�UHVHUYD�SUXGHQWH�HTXLYDOJD�DO�PHQRV�D�WUHV�����PHVHV�GH�ORV�JDVWRV�
RSHUDWLYRV�GH�VX�JUXSR��iUHD�R�UHJLyQ��TXH�SRGUtDQ�LQFOXLU�OR�VLJXLHQWH�

�������$OTXLOHU�GHO�OXJDU�GH�ODV�UHXQLRQHV
�������&RVWRV�GH�OD�VDOD�GH�UHXQLRQHV�GH�OD�DVDPEOHD�UHJLRQDO
�������/LWHUDWXUD�SDUD�ODV�UHXQLRQHV
�������*DVWRV�GH�YLDMH�GH�56*��56$��&65�D�OD�DVDPEOHD�\�RWUDV�UHXQLRQHV�QHFHVDULDV�3UR\HFWRV
�������'H�PD\RU�DOFDQFH�FRPSURPHWLGRV�D�QLYHO�GH�JUXSR
�������)RWRFRSLDV��FRUUHR�FHUWL¿FDGR
�������*DVWRV�GH�OD�FXHQWD�EDQFDULD
�������*DVWRV�GHO�VLWLR�ZHE�GH�OD�UHJLyQ
�������*DVWRV�GH�OtQHD�WHOHIyQLFD�GH�LQIRUPDFLyQ�GH�OD�UHJLyQ�*DVWRV�GH
�������3UHVHQWDFLyQ�DQXDO�GH�RUJDQL]DFLRQHV�VLQ�¿QHV�GH�OXFUR�HVWDWDOHV

������/D�JXtD�GH�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ�SDUD�6HUYLFLRV���$SUREDGR�SRU�OD�FRQIHUHQFLD�



�������*DVWRV�GH�GHOHJDGR�\�GHOHJDGR�DOWHUQR

&DGD�JUXSR��iUHD�\�UHJLyQ�GHEUtDQ�GHFLGLU�VREUH�HO�PRQWR�GH�VXV�UHVHUYDV�SUXGHQWHV�\�FRQ¿UPDU�
OD�FDQWLGDG�GH�UHVHUYD�SUXGHQWH�TXH�VH�HVWDEOHFHUi�SDUD�XQ�DxR�¿VFDO�FRQ�FRQFLHQFLD�GH�JUXSR�
\�YRWR�PD\RULWDULR�

6H�VXJLHUH�TXH�WRGR�HO�GLQHUR�DFXPXODGR�HQ�H[FHVR�GH�OD�UHVHUYD�SUXGHQWH�VH�HQYtH�D�ORV�
VLJXLHQWHV�QLYHOHV�GH�VHUYLFLR�EDViQGRVH�HQ�XQD�FRQFLHQFLD�GH�JUXSR�

�������������������������������8WLOL]DFLyQ�GH�ORV�IRQGRV�GHO�JUXSR�

(VSDFLR�SDUD�UHXQLRQHV
/D�6pSWLPD�7UDGLFLyQ�VXJLHUH�TXH�ORV�JUXSRV�SDJXHQ�SRU�VX�HVSDFLR�GH�UHXQLyQ��(Q�OXJDUHV�
GRQGH�ORV�SDJRV�PRQHWDULRV�SXHGHQ�QR�VHU�DFHSWDEOHV��SURSRUFLRQDU�XQ�VXPLQLVWUR�GH�OLWHUDWXUD�
DSUREDGD�SRU�OD�FRQIHUHQFLD�GH�1DU�$QRQ���1DUDWHHQ��/$&��D�OD�LQVWDODFLyQ�VHUtD�XQD�DOWHUQDWLYD�
DSURSLDGD�

/LWHUDWXUD
/RV�JUXSRV�FRPSUDQ�/$&�GH�260�SDUD�XVDU�HQ�UHXQLRQHV�\�YHQGHU�D�VXV�PLHPEURV��/DV�
GRQDFLRQHV�D�260�SXHGHQ�LQFOXLUVH�FRQ�VXV�SHGLGRV�GH�OLWHUDWXUD��1R�VH�SXHGH�FRPSUDU�
QLQJXQD�RWUD�OLWHUDWXUD�FRQ�IRQGRV�GHO�JUXSR�

*DVWRV�GH�YLDMH�GH�56*
/RV�IRQGRV�GHO�JUXSR�SXHGHQ�XVDUVH�SDUD�SDJDU�ORV�JDVWRV�GH�YLDMH�GHO�56*�D�ODV�UHXQLRQHV�\�
DVDPEOHDV�GH�iUHD�

&RQWULEXFLRQHV�DO�ÈUHD��5HJLyQ�\�260
(O�DSR\R�JUXSDO�GH�OD�FRQIUDWHUQLGDG�VH�ORJUD�PHGLDQWH�GRQDFLRQHV�UHJXODUHV�DO�iUHD��OD�UHJLyQ�
\�OD�260��6H�VXJLHUH�TXH�ORV�JUXSRV�DVLJQHQ�XQD�SDUWH�GH�VX�SUHVXSXHVWR�SDUD�HVWDV�
FRQWULEXFLRQHV�

5HIULJHULR�\�PDWHULDOHV
/RV�IRQGRV�GHO�JUXSR�SXHGHQ�XVDUVH�SDUD�FRPSUDU�VXPLQLVWURV�GH�UHIULJHULR�\�RWURV�PDWHULDOHV�
QHFHVDULRV�

&XLGDGR�GH�QLxRV
$�DOJXQDV�UHXQLRQHV�DVLVWHQ�PLHPEURV�TXH�GHEHQ�WUDHU�D�VXV�KLMRV��(O�XVR�GH�IRQGRV�GHO�JUXSR�
R�XQD�UHFDXGDFLyQ�HVSHFLDO�SDUD�SDJDU�HO�FXLGDGR�GH�ORV�QLxRV�HQ�ODV�UHXQLRQHV�HVWi�GHQWUR�GH�
OD�DXWRQRPtD�GHO�JUXSR�

5HJDORV�SDUD�PLHPEURV
/RV�IRQGRV�GHO�JUXSR�VROR�VH�XWLOL]DQ�SDUD�¿QHV�GHO�JUXSR��QR�SDUD�REVHTXLRV�SHUVRQDOHV�D�ORV�
PLHPEURV��FRPR�EDE\�VKRZHUV��ÀRUHV�SDUD�ORV�HQIHUPRV��DVLVWHQFLD�¿QDQFLHUD�SDUD�ORV�
PLHPEURV�QHFHVLWDGRV��&XDOTXLHU�PLHPEUR�TXH�OR�GHVHH�SXHGH�SURSRUFLRQDU�GLFKRV�REVHTXLRV�
GH�IRUPD�LQGLYLGXDO�

������/D�JXtD�GH�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ�SDUD�6HUYLFLRV���$SUREDGR�SRU�OD�FRQIHUHQFLD�



&RQWULEXFLRQHV�D�RUJDQL]DFLRQHV�H[WHUQDV

1R�VH�SXHGHQ�KDFHU�FRQWULEXFLRQHV�D�QLQJXQD�DJHQFLD��DFWLYLGDG�R�SURJUDPD�H[WHUQR�FRQ�
IRQGRV�JUXSDOHV��TXH�VRQ�VROR�SDUD�¿QHV�GH�1DU�$QRQ���1DUDWHHQ��(VWR�LQFOX\H�GRQDFLRQHV��
GLVWLQWDV�GHO�DOTXLOHU��D�ODV�LQVWDODFLRQHV�GRQGH�XQ�JUXSR�HVWi�FHOHEUDQGR�VX�UHXQLyQ�

�����������������������������������������������������������3DJR�D�RUDGRUHV

'H�DFXHUGR�FRQ�OD�2FWDYD�7UDGLFLyQ��D�ORV�RUDGRUHV�GH�1DU�$QRQ�VH�OHV�UHHPEROVDQ�~QLFDPHQWH�
ORV�JDVWRV��&XDQGR�ORV�PLHPEURV�KDEOHQ�FRQ�RUJDQL]DFLRQHV�H[WHUQDV��SXHGHQ�VXJHULU�TXH�ODV�
RUJDQL]DFLRQHV�XWLOLFHQ�ORV�SDJRV�TXH�H[FHGDQ�VXV�JDVWRV�SDUD�FRPSUDU�/$&�SDUD�VX�
GLVWULEXFLyQ�FRPR�XQ�VHUYLFLR�HGXFDWLYR�

��������������������������������������������������������5HXQLRQHV�S~EOLFDV

6H�SXHGH�SDVDU�XQD�FDQDVWD�HQ�ODV�UHXQLRQHV�D�ODV�TXH�VH�LQYLWD�DO�S~EOLFR��SHUR�GHEH�LQGLFDUVH�
TXH�OD�FRQIUDWHUQLGDG�GHSHQGH�GH�VXV�SURSLDV�FRQWULEXFLRQHV�YROXQWDULDV��/D�OHFWXUD�GH�OD�
6pSWLPD�7UDGLFLyQ�ORJUD�HVWR�

��������������������������������������������������������9HQWD�GH�SURGXFWRV

1R�VH�SXHGHQ�YHQGHU�DUWtFXORV��SRU�HMHPSOR��DUWtFXORV�UHODFLRQDGRV�FRQ�1DU�$QRQ��PDQRV�HQ�
RUDFLyQ��SDVRV��WUDGLFLRQHV��HQ�UHXQLRQHV��FRQYHQFLRQHV�R�FRQIHUHQFLDV�SDUD�EHQH¿FLR�SHUVRQDO��
(V�LQDSURSLDGR�XVDU�1DU�$QRQ�FRPR�XQ�PHUFDGR�SDUD�OD�YHQWD�GH�VHUYLFLRV�R�SURGXFWRV�FRQ�
¿QHV�GH�OXFUR�SRU�SDUWH�GH�XQ�LQGLYLGXR��/RV�PLHPEURV�QR�SXHGHQ�VROLFLWDU�HQ�QRPEUH�GH�
QLQJXQD�RUJDQL]DFLyQ�H[WHUQD��(O�UHFLpQ�OOHJDGR�HVWDUtD�FRQIXQGLGR�VREUH�HO�YHUGDGHUR�SURSyVLWR�
GH�1DU�$QRQ�

/RV�PLHPEURV�GH�1DU�$QRQ�\�1DUDWHHQ�VH�DEVWLHQHQ�GH�VROLFLWDU�R�YHQGHU�SURGXFWRV�HQ�ODV�
UHXQLRQHV�GH�1$��(VWR�YLRODUtD�OD�6pSWLPD�7UDGLFLyQ�

������/D�JXtD�GH�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ�SDUD�6HUYLFLRV���$SUREDGR�SRU�OD�FRQIHUHQFLD�



/LWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��/$&�
(Q�QXHVWUDV�UHXQLRQHV��VROR�SRGHPRV�OHHU�\�XVDU�OD�OLWHUDWXUD�TXH�VH�HQXPHUD�HQ�HO�)RUPXODULR�
GH�SHGLGR�GH�OLWHUDWXUD�GH�1DU�$QRQ��(VWD�FRQVWD�GH�OLWHUDWXUD�HVFULWD�SRU�\�SDUD�QXHVWUD�
FRQIUDWHUQLGDG�\�DSUREDGD�HQ�OD�&RQIHUHQFLD�GH�6HUYLFLR�0XQGLDO��\�FLHUWDV�SXEOLFDFLRQHV�GH�
$O�$QRQ��$O�$QRQ�OH�GLR�SHUPLVR�D�1DU�$QRQ�SDUD�YHQGHU�SDUWH�GH�VX�OLWHUDWXUD�KDVWD�TXH�
WHQJDPRV�OD�QXHVWUD��$�PHGLGD�TXH�OD�OLWHUDWXUD�GH�1DU�$QRQ�UHHPSODFH�OD�OLWHUDWXUD�GH�$O�$QRQ��
OD�260�GHMDUi�GH�YHQGHU�OLWHUDWXUD�GH�$O�$QRQ�\�\D�QR�VHUi�DSUREDGD�SDUD�VX�XVR�HQ�ODV�
UHXQLRQHV�GH�1DU�$QRQ��&RPR�HMHPSOR��HO�OHFWRU�GLDULR�GH�1DU�$QRQ��&()(��UHHPSOD]y�D�9DORU�
SDUD�&DPELDU�\�8Q�GtD�D�OD�YH]�GH�$O�$QRQ�

/RV�PLHPEURV�LQWHUHVDGRV�HQ�HVFULELU�SDUD�1DU�$QRQ�R�HQ�IRUPDU�XQ�FRPLWp�GH�OLWHUDWXUD�GH�iUHD�
R�UHJLRQDO�SDUD�WUDEDMDU�FRQ�HO�&RPLWp�GH�/LWHUDWXUD�GH�6HUYLFLR�0XQGLDO��SXHGHQ�FRPXQLFDUVH�
FRQ�HO�&RPLWp�GH�/LWHUDWXUD�HQ�/LW&RP#1DU�$QRQ�RUJ��R�OODPDU�DO����������������R�
���������������

%RUUDGRU�GH�OLWHUDWXUD�QXHYD�GH�UHFXSHUDFLyQ��VHUYLFLR�\�PD\RU�DOFDQFH�SDUD�UHYLVLyQ�GH�
OD�FRQIUDWHUQLGDG�

1R�VH�SHUPLWH�TXH�OD�OLWHUDWXUD�GH�UHFXSHUDFLyQ��VHUYLFLR�\�PD\RU�DOFDQFH�HQYLDGD�HQ�ERUUDGRU�
SDUD�UHYLVLyQ�GH�OD�FRQIUDWHUQLGDG�VH�SXEOLTXH�HQ�VLWLRV�ZHE�GH�JUXSRV��iUHDV��UHJLyQ�X�261��
(VWDV�SLH]DV�VRQ�SDUD�UHYLVLyQ��3DUD�FRQRFHU�OD�SROtWLFD�FRPSOHWD�VREUH�OD�SXEOLFDFLyQ�GH�
SXEOLFDFLRQHV��FRQVXOWH�OD�*XtD�GH�VHUYLFLRV�PXQGLDOHV��VHFFLyQ�0DWHULDOHV�GH�VHUYLFLR�\�
OLWHUDWXUD�GH�UHFXSHUDFLyQ�GH�1DU�$QRQ�

(O�EROHWtQ�GH�1DU�$QRQ
/D�FRQH[LyQ�GH�OD�VHUHQLGDG�HV�XQD�SXEOLFDFLyQ�WULPHVWUDO�HQ�OD�TXH�ORV�PLHPEURV�GH�1DU�$QRQ�
\�1DUDWHHQ�FRPSDUWHQ�VX�H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��(V�OD�YR]�GH�OD�FRQIUDWHUQLGDG�
GRQGH�VH�SXHGH�HVFXFKDU�D�PLHPEURV�LQGLYLGXDOHV�\�JUXSRV��/DV�FDUWDV�\�DUWtFXORV�HQYLDGRV�
GHVGH�WRGR�HO�PXQGR�VRQ�HGLWDGRV�SRU�HO�&RPLWp�GH�%ROHWtQ�GH�6HUYLFLR�0XQGLDO��(VWR�DVHJXUD�
XQD�SXEOLFDFLyQ��TXH�D\XGD�DO�OHFWRU�D�FRPSUHQGHU�\�FUHFHU�HQ�HO�SURJUDPD��7DPELpQ�RIUHFH�
LGHDV�\�PDWHULDO�SDUD�ODV�UHXQLRQHV�TXH�VH�XWLOL]DUiQ�FRPR�EDVH�SDUD�ORV�GHEDWHV�HQ�ODV�
UHXQLRQHV�GH�JUXSR�

7RGRV�ORV�PLHPEURV�\�JUXSRV�SXHGHQ�XWLOL]DU�HO�EROHWtQ�SDUD�UHXQLRQHV��(Q�VX�FRQFHSWR��HO�
EROHWtQ�HV�OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD��SHUR�QR�HV�SRVLEOH�TXH�FDGD�Q~PHUR�VLJD�HO�
SURFHGLPLHQWR�FRPSOHWR�SDUD�OD�DSUREDFLyQ�GH�OD�FRQIHUHQFLD��6LQ�HPEDUJR��WRGR�OR�TXH�VH�
SXEOLFD�HQ�pO��GHVGH�KLVWRULDV�SHUVRQDOHV�KDVWD�SUREOHPDV�TXH�DIHFWDQ�D�OD�FRQIUDWHUQLGDG��VH�
UHYLVD�SDUD�YHUL¿FDU�VX�¿GHOLGDG�DO�SURJUDPD�\�ORV�SULQFLSLRV�GH�1DU�$QRQ�

'DGR�TXH�VH�WUDWD�GH�PDWHULDO�SURWHJLGR�SRU�GHUHFKRV�GH�DXWRU��*)1+��,QF��QR�FRQFHGH�SHUPLVR�
SDUD�UHLPSUHVLRQHV�VXVWDQFLDOHV�HQ�EROHWLQHV�UHJLRQDOHV�GH�((��88��<�&DQDGi��6LQ�HPEDUJR��
ORV�EROHWLQHV�GH�RWURV�SDtVHV��DO�LQIRUPDU�D�OD�260��SXHGHQ�XVDU�PDWHULDO�GHO�EROHWtQ�VLHPSUH�\�
FXDQGR�GHQ�ORV�FUpGLWRV�DGHFXDGRV�HQ�VX�SXEOLFDFLyQ�

/DV�VXVFULSFLRQHV�DO�EROHWtQ�HVWiQ�GLVSRQLEOHV�WDQWR�SDUD�LQGLYLGXRV�FRPR�SDUD�JUXSRV�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�

/,7(5$785$



3XEOLFDFLRQHV�H[WHUQDV

+D\�PXFKDV�SXEOLFDFLRQHV�H[WHUQDV�VREUH�DGLFFLyQ�D�ODV�GURJDV��UHOLJLyQ�\�¿ORVRItD��TXH�DWUDHQ�
D�ORV�PLHPEURV�FRPR�LQGLYLGXRV��6L�ELHQ�HVWR�SXHGH�VHU�~WLO�SDUD�HO�PLHPEUR�LQGLYLGXDO��QR�
UHVSDOGDPRV�OHFWXUDV�GH�SXEOLFDFLRQHV�H[WHUQDV�HQ�QXHVWUDV�UHXQLRQHV�GH�JUXSR��1DU�$QRQ�QR�
SXHGH�DVXPLU�OD�UHVSRQVDELOLGDG�GH�HYDOXDU�R�UHFRPHQGDU�PDWHULDO�GH�OHFWXUD�TXH�QR�VHD�
OLWHUDWXUD�DSUREDGD�SRU�OD�FRQIHUHQFLD�

3XEOLFDFLRQHV�SRU�PLHPEURV��JUXSRV��iUHDV�R�UHJLRQHV

/DV�WUDGLFLRQHV�VH�YLRODQ�FXDQGR�ORV�PLHPEURV��JUXSRV��iUHDV�R�UHJLRQHV�LPSULPHQ��GLVWULEX\HQ�
R�SXEOLFDQ�VX�SURSLD�OLWHUDWXUD��/DV�~QLFDV�H[FHSFLRQHV�VH�LQGLFDQ�HQ�/LWHUDWXUD�GH�PD\RU�
DOFDQFH�R�FRPR�VH�DFODUD�HQ�/D�JXtD�GH�VHUYLFLRV�PXQGLDOHV�GH�ORV�*)1�TXH�FRUUHVSRQGH�D�OD�
2¿FLQD�GH�6HUYLFLR�1DFLRQDO��261���7DPELpQ�HV�XQD�YLRODFLyQ�GH�ODV�WUDGLFLRQHV�LPSULPLU��
GLVWULEXLU�R�SURPRYHU�OD�YHQWD�GH�FXDOTXLHU�OLWHUDWXUD�TXH�QR�VHD�/$&�
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$QXQFLRV�JUDWXLWRV�HQ�SHULyGLFRV��DQXQFLRV�SDJRV�\�GLUHFWRULRV�GH�OLVWDV�GH�UHXQLRQHV
/RV�SHULyGLFRV�\�SXEOLFDFLRQHV�ORFDOHV�SXHGHQ�RIUHFHU�OD�SXEOLFDFLyQ�JUDWXLWD�GH�LQIRUPDFLyQ�GH�
JUXSRV���UHXQLRQHV�HQ�XQD�VHFFLyQ�GH�DQXQFLRV�GH�VHUYLFLR�S~EOLFR��SRU�HMHPSOR��FDOHQGDULR�
FRPXQLWDULR��DQXQFLRV�GLDULRV��QRWLFLDV�FRPXQLWDULDV��8Q�JUXSR�SXHGH�SDJDU�SRU�XQ�DQXQFLR�HQ�
XQ�SHULyGLFR�R�UHYLVWD�SDUD�TXH�OD�FRPXQLGDG�FRQR]FD�D�1DU�$QRQ�\�1DUDWHHQ��1R�FRQVWLWXLUtD�
XQD�YLRODFLyQ�GH�QXHVWUDV�WUDGLFLRQHV�TXH�XQ�PLHPEUR�LQGLYLGXDO�SDJDUD�SRU�GLFKR�HVSDFLR�FRQ�
OD�DSUREDFLyQ�GHO�JUXSR��(VWR�SXHGH�FRQVLGHUDUVH�XQD�FRQWULEXFLyQ�SHUVRQDO�GH�XQ�PLHPEUR��
&XDQGR�FRORTXH�LQIRUPDFLyQ�HQ�FXDOTXLHU�OXJDU��XWLOLFH�QXHVWUD�GHFODUDFLyQ�GH�PLVLyQ��LQGLTXH�HO�
GtD��OD�KRUD�\�HO�OXJDU�GH�OD�UHXQLyQ��XQD�OtQHD�GH�LQIRUPDFLyQ���VHUYLFLR�GH�FRQWHVWDGRU�ORFDO���
UHJLRQDO��FXDQGR�FRUUHVSRQGD��R�DO�����������������OODPDGD�JUDWXLWD�SDUD�JUXSRV�IDPLOLDUHV�GH�
1DU�$QRQ�Q~PHUR���8WLOLFH�XQD�GLUHFFLyQ�ZHE�VLHPSUH�TXH�VHD�SRVLEOH��HO�VLWLR�ZHE�GH�1DU�$QRQ�
)DPLO\�*URXSV�\���R�VLWLRV�ZHE�ORFDOHV���UHJLRQDOHV��1R�UHFRPHQGDPRV�XWLOL]DU�HO�QRPEUH�R�HO�
Q~PHUR�GH�WHOpIRQR�GH�XQD�SHUVRQD�HQ�HVWRV�DQXQFLRV�R�HQ�ORV�GLUHFWRULRV�GH�OLVWDV�GH�
UHXQLRQHV��'HELGR�D�OD�URWDFLyQ�GH�PLHPEURV��VLHPSUH�HV�SUXGHQWH�XWLOL]DU�LQIRUPDFLyQ�GH�
FRQWDFWR�TXH�HVWp�UHVSDOGDGD�SRU�iUHDV��UHJLRQHV�R�VHUYLFLRV�PXQGLDOHV�

/tQHD�GH�LQIRUPDFLyQ���6HUYLFLRV�GH�OODPDGDV
(VWD�KHUUDPLHQWD�SXHGH�VHU�H¿FD]�HQ�HO�WUDEDMR�GHO�3DVR�'RFH�DO�KDFHU�VDEHU�D�ORV�QHFHVLWDGRV�
TXH�QR�HVWiQ�VRORV��SURSRUFLRQDU�LQIRUPDFLyQ�VREUH�OD�UHXQLyQ�\�DOHQWDU�OD�DVLVWHQFLD�D�XQD�
UHXQLyQ�GH�1DU�$QRQ��/D�GHFLVLyQ�GH�LPSOHPHQWDU�\�DSR\DU�HVWH�VHUYLFLR�HVWi�GHQWUR�GH�OD�
DXWRQRPtD�GH�ORV�JUXSRV�D�ORV�TXH�VLUYH��'LFKRV�VHUYLFLRV�GHEHQ�SURWHJHU�HO�DQRQLPDWR�GH�VXV�
PLHPEURV�YROXQWDULRV��1R�VH�GHEHQ�SXEOLFDU�ORV�QRPEUHV�QL�ORV�Q~PHURV�GH�WHOpIRQR�SHUVRQDOHV�
GH�ORV�PLHPEURV�

/LWHUDWXUD�GH�PD\RU�DOFDQFH�SDUD�HO�S~EOLFR
(O�&RPLWp�GH�0D\RU�$OFDQFH�GHO�6HUYLFLR�0XQGLDO�GHVDUUROOD�\�FRPSLOD�OLWHUDWXUD�\�PDWHULDO�GH�
PD\RU�DOFDQFH�SDUD�DXPHQWDU�OD�FRQFLHQFLD�S~EOLFD�VREUH�HO�SURJUDPD�1DU�$QRQ��/RV�JUXSRV��
iUHDV�R�UHJLRQHV�GHEHUtDQ�HQYLDU�OD�OLWHUDWXUD�\�ORV�PDWHULDOHV�TXH�GHVDUUROOHQ�D�OD�-XQWD�GH�
6HUYLGRUHV�GH�&RQ¿DQ]D�GH�6HUYLFLR�0XQGLDO�SDUD�VX�UHYLVLyQ��FRQVXOWH�OD�VHFFLyQ�3URFHVR�GH�
GHVDUUROOR�\�DSUREDFLyQ�SDUD�OD�OLWHUDWXUD�GH�VHUYLFLRV�\�GH�PD\RU�DOFDQFH�GH�OD�*60���/D�260�
KD�VLGR�GHVLJQDGD�FRPR�HO�~QLFR�FHQWUR�GH�LQIRUPDFLyQ�GH�QXHVWUD�FRQIUDWHUQLGDG��8Q�iUHD�R�
UHJLyQ�SXHGH�SXEOLFDU�XQD�OLVWD�GH�UHXQLRQHV�TXH�LQFRUSRUH�LQIRUPDFLyQ�GH�PD\RU�DOFDQFH��3DUD�
REWHQHU�SDXWDV�VREUH�FyPR�DJUHJDU�LQIRUPDFLyQ�D�VX�OLVWD�GH�UHXQLRQHV��FRQVXOWH�OD�VHFFLyQ�
&RS\ULJKW�\�PDUFDV�FRPHUFLDOHV�GH�*60�

$¿FKHV���)O\HUV���9RODQWHV
/RV�D¿FKHV�GH�1DU�$QRQ�VH�SXHGHQ�FRPSUDU�HQ�OD�WLHQGD�ZHE�GH�1DU�$QRQ�\�H[KLELU�HQ�
FXDOTXLHU�OXJDU�S~EOLFR�R�PHGLR�GH�WUDQVSRUWH��DXWRE~V��ELEOLRWHFD��ODYDQGHUtD��FOtQLFD��HVFXHOD��
HWF���FRQ�HO�SHUPLVR�GH�OD�LQVWLWXFLyQ�UHVSHFWLYD��6H�SXHGH�DJUHJDU�DO�D¿FKH�LQIRUPDFLyQ�GH�
FRQWDFWR�ORFDO�R�UHJLRQDO��(Q�HO�VLWLR�ZHE�GH�1DU�$QRQ�)DPLO\�*URXSV��EDMR�0D\RU�$OFDQFH��VH�
HQFXHQWUD�GLVSRQLEOH�XQD�SODQWLOOD�GH�À\HUV�GH�LQIRUPDFLyQ�GH�OD�UHXQLyQ�TXH�VH�SXHGH�
GHVFDUJDU��8QD�FRSLD�GH�OD�YHUVLyQ�LPSUHVD�WDPELpQ�HVWi�GLVSRQLEOH�HQ�HO�3DTXHWH�GH�*UXSR�
1XHYR��(V�SRVLEOH�TXH�ORV�JUXSRV��iUHDV�R�UHJLRQHV�QHFHVLWHQ�À\HUV�SDUD�HYHQWRV�HVSHFLDOHV��
FRQYHQFLRQHV��HWF��TXH�SXHGDQ�SURGXFLUVH�GH�PDQHUD�HFRQyPLFD�\�GLVWULEXLUVH�GHQWUR�GH�VXV�
OtPLWHV�JHRJUi¿FRV��eVWRV�QR�UHTXLHUHQ�SUHVHQWDFLyQ�QL�UHYLVLyQ��5HFXHUGH�VHJXLU�QXHVWURV�
SULQFLSLRV�
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WUDGLFLRQHV�\�FRQFHSWRV��\�XWLOLFH�ORV�ORJRWLSRV�GH�1DU�$QRQ�DSUREDGRV�GLVSRQLEOHV�HQ�HO�NLW�GH�
PHGLRV�DO�SURGXFLU�GLFKRV�IROOHWRV�

$XGLR���9LGHR�$63��$QXQFLRV�GH�VHUYLFLR�3~EOLFR�

8Q�DQXQFLR�GH�VHUYLFLR�S~EOLFR�DSUREDGR�SRU�OD�FRQIHUHQFLD�HVWi�GLVSRQLEOH�HQ�HO�VLWLR�ZHE�GH�
1DU�$QRQ�)DPLO\�*URXSV��6H�DOLHQWD�D�ODV�iUHDV�\�UHJLRQHV�D�GHVDUUROODU�DQXQFLRV�GH�VHUYLFLR�
S~EOLFR�DGLFLRQDOHV�SDUD�VX�SUHVHQWDFLyQ�\�UHYLVLyQ�GH�DFXHUGR�FRQ�HO�3URFHVR�GH�GHVDUUROOR�\�
DSUREDFLyQ�GH�OLWHUDWXUD���PDWHULDOHV�GH�PD\RU�DOFDQFH�TXH�VH�HQFXHQWUDQ�HQ�HO�*60�

3DUD�REWHQHU�PiV�LQIRUPDFLyQ�\�DSR\R��FRQVXOWH�VLHPSUH�ZZZ�QDU�DQRQ�RUJ�R�FRQWDFWDU

RXWUHDFK#QDU�DQRQ�RUJ�
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/DV�FRQYHQFLRQHV�DWUDHQ�D�PXFKRV�PLHPEURV�\�ORV�UH~QHQ�SDUD�FHOHEUDU�\�FRPSDUWLU�VX�
H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��/RV�FRPLWpV�TXH�SODQL¿FDQ�HYHQWRV�UHJLRQDOHV�R�GH�iUHD�
WUDEDMDQ�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�VX�&65�ORFDO��/D�FRPXQLFDFLyQ�UHFtSURFD�GHQWUR�GH�OD�
FRQIUDWHUQLGDG�PLQLPL]D�ORV�FRQÀLFWRV�GH�FDOHQGDULR��D\XGD�D�DXPHQWDU�OD�DVLVWHQFLD�\�IRPHQWD�
OD�XQLGDG��/RV�À\HUV�GH�HVWRV�HYHQWRV�SXHGHQ�HQYLDUVH�SRU�FRUUHR�HOHFWUyQLFR�D�OD�260�SDUD�
TXH�VH�LQFOX\DQ�HQ�VX�VLWLR�ZHE��260#QDU�DQRQ�RUJ��

0LQL�FRQYHQFLRQHV��QDUDWRQHV��WDOOHUHV�X�RWUDV�SHTXHxDV�UHXQLRQHV
/RV�JUXSRV�\���R�PLHPEURV�SXHGHQ�RSWDU�SRU�SODQL¿FDU�UHXQLRQHV�PiV�SHTXHxDV�SDUD�PD\RU�
DOFDQFH��VHUYLFLRV�X�RWURV�¿QHV�SDUD�FRPSDUWLU��/RV�FRRUGLQDGRUHV�GH�HVWRV�HYHQWRV�QR�VRQ�
QHFHVDULDPHQWH�HOHJLGRV�SRU�HO�&65�QL�VRQ�PLHPEURV�GHO�PLVPR�

3DUWLFLSDFLyQ�1DUDWHHQ
'DGR�TXH�1DUDWHHQ�HV�SDUWH�GH�OD�FRQIUDWHUQLGDG�GH�1DU�$QRQ��VXV�PLHPEURV�HVWiQ�LQFOXLGRV�
HQ�ODV�DFWLYLGDGHV�GH�1DU�$QRQ�VLHPSUH�TXH�VHD�SRVLEOH��8Q�PLHPEUR�GHO�VHUYLFLR�GH�1DUDWHHQ�
GHEH�VHU�SDUWH�GHO�FRPLWp�GH�SODQL¿FDFLyQ�GHO�HYHQWR�\�WRGD�OD�SDUWLFLSDFLyQ�GH�1DUDWHHQ�VH�OOHYD�
D�FDER�EDMR�OD�JXtD�GH�ORV�IDFLOLWDGRUHV�GH�1DUDWHHQ��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�ORV�
PLHPEURV�GHO�VHUYLFLR�GH�1DUDWHHQ��FRQVXOWH�OD�VHFFLyQ�GH�1DUDWHHQ�HQ�HVWD�JXtD�

3URFHVR�GH�'LVWULEXFLyQ
/RV�IRQGRV�GHULYDGRV�GH�FRQYHQFLRQHV�X�RWURV�HYHQWRV�VH�DSRUWDQ�D�OD�WHVRUHUtD�GH�OD�UHJLyQ�R�
iUHD��VHJ~Q�FRUUHVSRQGD��/D�UHJLyQ�R�iUHD�SXHGH�UHVHUYDU�XQD�VXPD�UD]RQDEOH�SDUD�LQLFLDU�OD�
SUy[LPD�FRQYHQFLyQ�R�HYHQWR�
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&RPR�VH�UHODFLRQD�1DU�$QRQ�FRQ�RWURV

����������������������������������������&RRSHUDFLyQ�FRQ�1DUFyWLFRV�$QyQLPRV

$XQTXH�HV�XQD�HQWLGDG�VHSDUDGD��1DU�$QRQ�VLHPSUH�GHEHUtD�FRRSHUDU�FRQ�1DUFyWLFRV�
$QyQLPRV��(Q�UHODFLyQ�FRQ�1$��1DU�$QRQ�SXHGH�RIUHFHU

�����Ɣ�/RV�VHUYLFLRV�GH�XQR�R�GRV�PLHPEURV�SDUD�DFWXDU�FRPR�HQODFH�\�SURSRUFLRQDU�OLVWDV�
��������DFWXDOL]DGDV�GH�FRQWDFWRV�GH�JUXSR�SDUD�UHIHUHQFLDV�GHO�3DVR�'RFH�

�����Ɣ�3RQHU�D�GLVSRVLFLyQ�GH�1$�OD�LQIRUPDFLyQ�GH�ODV�UHXQLRQHV�GH�1DU�$QRQ���1DUDWHHQ�VL�VH
��������VROLFLWD

�����Ɣ�3DUD�SDUWLFLSDU�HQ�ODV�FRQYHQFLRQHV�GH�1$��FRQVXOWH�OD�SiJLQD���GHO�0DQXDO�GH�
��������SODQL¿FDFLyQ�GH�HYHQWRV�

1$�QR�WLHQH�MXULVGLFFLyQ�VREUH�HO�WUDEDMR�GHO�3DVR�'RFH�UHDOL]DGR�SRU�PLHPEURV�LQGLYLGXDOHV�GH�
1DU�$QRQ�FRQ�IDPLOLDUHV�\�DPLJRV�GH�DGLFWRV�HQ�FHQWURV�GH�UHKDELOLWDFLyQ�GH�GURJDV��KRVSLWDOHV�
X�RWUDV�LQVWLWXFLRQHV��6LQ�HPEDUJR��1DU�$QRQ�GHEHUtD�FRRSHUDU�FRQ�1$�HQ�WRGRV�ORV�DVSHFWRV�\�
QXQFD�LQWHUIHULU�HQ�VX�WUDEDMR�FRQ�ORV�DGLFWRV�

8Q�JUXSR�FRPSXHVWR�SRU�IDPLOLDUHV�\�DPLJRV�GH�DGLFWRV�FX\R�SURSyVLWR�SULQFLSDO�HV�VHUYLU�D�1$�
QR�HV�XQ�JUXSR�GH�IDPLOLD�GH�1DU�$QRQ��/RV�PLHPEURV�GH�HVRV�JUXSRV��TXH�QR�VLJXHQ�ORV�
SUHFHSWRV�GHFODUDGRV�GH�1DU�$QRQ��QR�SXHGHQ�KDEODU�FRPR�PLHPEURV�GH�1DU�$QRQ�HQ�
UHXQLRQHV�DELHUWDV�GH�1$��FRQYHQFLRQHV��HWF�

���������������������������������������������������2UJDQL]DFLRQHV�H[WHUQDV

2UDGRUHV��SURIHVLRQHV�HQ�VHUYLFLRV�GH�D\XGD
(O�SURSyVLWR�GH�1DU�$QRQ�HV�HO�FUHFLPLHQWR�SHUVRQDO�PHGLDQWH�OD�DSOLFDFLyQ�GH�ORV�'RFH�3DVRV�
\�HO�FRPSDUWLU�QXHVWUD�H[SHULHQFLD��IRUWDOH]D�\�HVSHUDQ]D��(V�GH�ORV�PLHPEURV�GH�1DU�$QRQ�\�
1DUDWHHQ�TXH�HVFXFKDPRV�LGHDV�\�H[SHULHQFLDV�TXH�QRV�HQFDPLQDQ�KDFLD�OD�UHFXSHUDFLyQ��/RV�
RUDGRUHV�H[WHUQRV�HQ�ODV�UHXQLRQHV�GH�1DU�$QRQ�\�1DUDWHHQ�SXHGHQ�GHVYLDU�HO�HQIRTXH�GH�
QXHVWUD�UHFXSHUDFLyQ��/RV�SURIHVLRQDOHV�HQ�HO�FDPSR�GH�OD�DGLFFLyQ�D�ODV�GURJDV�SXHGHQ�
SURSRUFLRQDU�LQIRUPDFLyQ�YDOLRVD��SHUR�SXHGHQ�VHU�HVFXFKDGRV�HQ�RWURV�OXJDUHV��1XHVWUD�6H[WD�
7UDGLFLyQ�HVWDEOHFH�TXH��1XHVWURV�*UXSRV�GH�)DPLOLD�QXQFD�GHEHQ�UHVSDOGDU��¿QDQFLDU�R�SUHVWDU�
QXHVWUR�QRPEUH�D�QLQJXQD�HPSUHVD�H[WHUQD��SDUD�TXH�ORV�SUREOHPDV�GH�GLQHUR��SURSLHGDG�\�
SUHVWLJLR�QRV�GHVYtHQ�GH�QXHVWUR�REMHWLYR�HVSLULWXDO�SULPRUGLDO�����

&RPSDUWLU�VHUYLFLRV
3DUD�HYLWDU�XQD�LPSOLFDFLyQ�GH�D¿OLDFLyQ�FRQ�RWUDV�DJHQFLDV��ORV�*UXSRV�GH�)DPLOLD�1DU�$QRQ�
GHEHQ�DEVWHQHUVH�GH�FRPSDUWLU�OD�SDSHOHUtD��HO�VHUYLFLR�GH�FRQWHVWDGRU�R�HO�DSDUWDGR�SRVWDO�GH�
RWUDV�RUJDQL]DFLRQHV�

0LHPEURV��SDUWLFLSDFLyQ�H[WHUQD
/RV�PLHPEURV�GH�1DU�$QRQ�SXHGHQ�IRUPDU�SDUWH�GH�MXQWDV�R�FRQVHMRV�HQ�HO�FDPSR�GH�OD�
DGLFFLyQ�D�ODV�GURJDV��SHUR�GHEHUtDQ�PDQWHQHU�HO�DQRQLPDWR�D�QLYHO�S~EOLFR��$O�OOHYDU�HO�PHQVDMH��
SXHGH�VHU�~WLO�TXH�XQD�SHUVRQD�UHYHOH�VX�PHPEUHVtD�GH�1DU�$QRQ�D�RWURV�PLHPEURV�GH�OD�MXQWD�
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/D�&RQIUDWHUQLGDG�1DU�$QRQ�QXQFD�GHEHUtD�SDUWLFLSDU�HQ�OD�SURPRFLyQ�GH�OD�OHJLVODFLyQ�
UHODFLRQDGD�FRQ�OD�DGLFFLyQ�D�ODV�GURJDV�QL�SDUWLFLSDU�HQ�QLQJXQD�RWUD�HPSUHVD�H[WHUQD��&RPR�
LQGLYLGXRV��ORV�PLHPEURV�GH�1DU�$QRQ�SXHGHQ�SDUWLFLSDU�HQ�FXDOTXLHU�DFWLYLGDG�H[WHUQD�GH�VX�
HOHFFLyQ�

'H�DFXHUGR�FRQ�OD�2FWDYD�7UDGLFLyQ��HO�WUDEDMR�GHO�3DVR�'RFH�GH�1DU�$QRQ���1DUDWHHQ�GHEHUtD�
VHJXLU�VLHQGR�SDUD�VLHPSUH�QR�SURIHVLRQDO��$O�WUDWDU�FRQ�DJHQFLDV�H[WHUQDV��QXQFD�GHEHUtDPRV�
XWLOL]DU�QLQJ~Q�WpUPLQR�TXH�QRV�LGHQWL¿TXH�FRPR�PLHPEURV�GLVWLQWRV�GH�1DU�$QRQ��1R�XVDPRV�
WtWXORV�

��������������������������������������������������������(PSUHVDV�FRPHUFLDOHV

3HOtFXODV
/RV�FLQHDVWDV�SXHGHQ�WHQHU�LQWHUpV�HQ�SURGXFLU�SHOtFXODV�VREUH�1DU�$QRQ�\�1DUDWHHQ�SDUD�
YHQGHUODV�D�DJHQFLDV�S~EOLFDV��/RV�JUXSRV�R�LQGLYLGXRV�QR�GHEHUtDQ�FRQWUDHU�FRPSURPLVRV�FRQ�
GLFKRV�SURGXFWRUHV��(Q�DUDV�GH�OD�XQLGDG�PXQGLDO��VH�GHEHUtD�SHGLU�D�ORV�SRVLEOHV�FLQHDVWDV�TXH�
HVFULEDQ�D�OD�260�SDUD�H[SOLFDU�HO�SUR\HFWR�SURSXHVWR�\�VX�SRVLEOH�DXGLHQFLD��(V�SRVLEOH�TXH�HO�
QRPEUH�GH�1DU�$QRQ�QR�DSDUH]FD�HQWUH�ORV�FUpGLWRV�GH�OD�SHOtFXOD��DXQTXH�VH�KD\D�
SURSRUFLRQDGR�DVLVWHQFLD�WpFQLFD�

5HYLVWDV
(O�FRUUHR�\�ORV�FRUUHRV�HOHFWUyQLFRV�GLULJLGRV�D�1DU�$QRQ���1DUDWHHQ��FRPR�UHVXOWDGR�GH�XQ�
DUWtFXOR�LPSUHVR�VREUH�OD�FRQIUDWHUQLGDG��GHEHUtDQ�GLULJLUVH�D�1DU�$QRQ�260�X�261�HQ�OXJDU�GHO
DSDUWDGR�SRVWDO�R�FRUUHR�HOHFWUyQLFR�GH�OD�HGLWRULDO��/RV�PLHPEURV�TXH�FRRSHUHQ�FRQ�HO�DXWRU�GH�
GLFKR�DUWtFXOR�GHEHUtDQ�IRPHQWDU�OD�LQFOXVLyQ�GH�XQD�GLUHFFLyQ�GH�1DU�$QRQ�SDUD�ODV�UHVSXHVWDV��
(Q�HO�FDVR�GH�UHYLVWDV�GH�FREHUWXUD�QDFLRQDO��VH�GHEHUtD�XWLOL]DU�OD�GLUHFFLyQ�GH�FRUUHR�R�FRUUHR�
HOHFWUyQLFR�R�DSDUWDGR�SRVWDO�QDFLRQDO��260���261��FRUUHVSRQGLHQWH�

������������������������������������������������������������5HOLJLyQ���)LORVRItDV

5HXQLRQHV
'DGR�TXH�1DU�$QRQ�QR�HV�XQ�SURJUDPD�UHOLJLRVR��VLQR�HVSLULWXDO��VH�HYLWD�OD�WHUPLQRORJtD�
UHOLJLRVD�\�OD�GLVFXVLyQ�GH�FUHHQFLDV�HVSHFt¿FDV�HQ�ODV�UHXQLRQHV�\�HYHQWRV�GH�1DU�$QRQ���
1DUDWHHQ��8Q�UHFLpQ�OOHJDGR�R�PLHPEURV�GH�YDULDV�FXOWXUDV�R�UHOLJLRQHV�SRGUtDQ�WHQHU�XQD�IDOVD�
LPSUHVLyQ�GHO�SURSyVLWR�GH�1DU�$QRQ�X�RIHQGHUVH�\�QXQFD�UHJUHVDU��1XHVWUDV�UHXQLRQHV�HVWiQ�
DELHUWDV�D�WRGRV�DTXHOORV�TXH�VH�YHQ�DIHFWDGRV�SRU�OD�DGLFFLyQ�D�ODV�GURJDV�GH�RWUD�SHUVRQD��\D�
VHD�TXH�WHQJDQ�XQD�FUHHQFLD�UHOLJLRVD�R�QR�

5HWLURV
)XHUD�GH�OD�FRQIUDWHUQLGDG��1DU�$QRQ�QR�VH�D¿OLD�FRQ�RWUDV�RUJDQL]DFLRQHV�\�QR�UHVSDOGD�QL�VH�
RSRQH�D�QLQJXQD�RWUD�¿ORVRItD�R�SURJUDPD�HVSLULWXDO��3RU�OR�WDQWR��HO�QRPEUH�1DU�$QRQ���
1DUDWHHQ�QR�SXHGH�XVDUVH�SDUD�LGHQWL¿FDU�R�SXEOLFLWDU�UHWLURV�R�DFWLYLGDGHV�SDWURFLQDGDV�SRU�
RWURV��6L�ORV�PLHPEURV�GHVHDQ�SDUWLFLSDU�HQ�WDOHV�DFWLYLGDGHV��OR�KDFHQ�FRPR�LQGLYLGXRV��/RV�
EROHWLQHV�LQIRUPDWLYRV�R�À\HUV�GH�1DU�$QRQ���1DUDWHHQ�QR�GHEHQ�XVDUVH�SDUD�SURPRYHU�R�
DQXQFLDU�UHWLURV�H[WHUQRV�\�DFWLYLGDGHV�GH�QLQJ~Q�WLSR�SDWURFLQDGDV�SRU�RWURV�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



(YHQWRV

/RV�VHUYLFLRV�UHOLJLRVRV�\�VXV�DQXQFLRV�QR�VRQ�SDUWH�GH�XQ�HYHQWR�GH�1DU�$QRQ���1DUDWHHQ�

���������������������7HUJLYHUVDFLyQ�GHO�SURJUDPD�1DU�$QRQ

7HUDSLD�H[WHUQD

1XHVWUD�H[SHULHQFLD�1DU�$QRQ�QRV�D\XGD�D�FRPSUHQGHU�TXH�VRPRV�LPSRWHQWHV�DQWH�OD�DGLFFLyQ�
D�ODV�GURJDV�GH�RWUD�SHUVRQD��(VWR�QRV�KDFH�WRPDU�FRQFLHQFLD�HQ�ODV�UHXQLRQHV�GHO�SHOLJUR�GH�
GHVYLDUQRV�GH�QXHVWUD�UHFXSHUDFLyQ�SRU�WpFQLFDV�TXH�VH�FHQWUDQ�HQ�OD�UHFXSHUDFLyQ�GHO�DGLFWR��
FRPR�OD�FRQIURQWDFLyQ�\�OD�LQWHUYHQFLyQ��/D�6H[WD�7UDGLFLyQ�VXJLHUH�TXH�QR�VH�SURPXHYD�QL�
UHVSDOGH�QLQJXQD�WHUDSLD�H[WHUQD��SRU�HMHPSOR��JUXSRV�GH�HQFXHQWUR��JUXSRV�GH�RUDFLyQ��JUXSRV�
GH�PHGLWDFLyQ��GLQiPLFDV�GH�JUXSR��HQ�ODV�UHXQLRQHV�GH�1DU�$QRQ���1DUDWHHQ�\�QXHVWURV�JUXSRV�
QR�DQXQFLDQ�QL�GLVFXWHQ�DFWLYLGDGHV�GH�RWURV�JUXSRV�DQyQLPRV�TXH�VLJXHQ�HO�SURJUDPD�GH�'RFH�
3DVRV��/RV�EROHWLQHV�\�À\HUV��YRODQWHV���D¿FKHV�GH�1DU�$QRQ�QR�GHEHQ�XVDUVH�SDUD�SXEOLFLWDU�
DFWLYLGDGHV�GH�RWUDV�RUJDQL]DFLRQHV��FRQ�OD�SRVLEOH�H[FHSFLyQ�GH�1$�

*UXSRV�GH�WHUDSLD�IDPLOLDU�GLULJLGRV�SRU�SURIHVLRQDOHV

/D�FUHFLHQWH�FRQFLHQFLD�GH�OD�DGLFFLyQ�FRPR�XQD�HQIHUPHGDG�IDPLOLDU�KD�GDGR�OXJDU�D�
QXPHURVRV�FDVRV�GH�SURIHVLRQDOHV�TXH�IRUPDQ�JUXSRV��D�ORV�TXH�GHQRPLQDQ�1DU�$QRQ�R�
1DUDWHHQ��6L�ELHQ�IRPHQWDPRV�HO�FRQRFLPLHQWR�GH�QXHVWUR�SURJUDPD�\�SULQFLSLRV��GHEHUtD�
HQWHQGHUVH�TXH�XQ�JUXSR�1DU�$QRQ�R�1DUDWHHQ�HVWi�IRUPDGR�\�GLULJLGR�DGHFXDGDPHQWH�SRU�
IDPLOLDUHV�\�DPLJRV�GH�ORV�DGLFWRV��6LQ�HPEDUJR��VHUtD�SHUPLVLEOH�TXH�XQ�RUJDQLVPR�R�DJHQFLD�
DSURSLDGD�LQYLWDUD�D�XQ�JUXSR�H[LVWHQWH�GH�1DU�$QRQ�R�1DUDWHHQ�D�EULQGDU�XQD�EUHYH�UHXQLyQ�HQ�
HO�OXJDU�SDUD�GHPRVWUDU�FyPR�IXQFLRQDQ�ODV�UHXQLRQHV�GH�JUXSR��SRU�HMHPSOR���5HXQLyQ�0yYLO��

3HUVRQDV�FRQ�SUREOHPDV�QR�UHODFLRQDGRV

'H�YH]�HQ�FXDQGR��ODV�SHUVRQDV�TXH�EXVFDQ�D\XGD�FRQ�SUREOHPDV�GLVWLQWRV�D�OD�DGLFFLyQ�GH�
RWUD�SHUVRQD�YLHQHQ�D�QXHVWUDV�UHXQLRQHV��'HVSXpV�GH�OD�UHXQLyQ��SRGHPRV�VXJHULU�RWUR
SURJUDPD�TXH�VHUtD�PiV�DSURSLDGR�\D�TXH�QR�FDOL¿FDQ�SDUD�VHU�PLHPEURV�GH�1DU�$QRQ�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�



��������������������/26�'2&(�3$626�'(�/26�*58326�'(�)$0,/,$�1$5�$121

�����$GPLWLPRV�TXH�pUDPRV�LPSRWHQWHV�DQWH�HO�DGLFWR��TXH�QXHVWUDV�YLGDV�VH�KDEtDQ�YXHOWR�
�����LQJREHUQDEOHV�

�����/OHJDPRV�D�FUHHU�TXH�XQ�3RGHU�VXSHULRU�D�QRVRWURV�SRGUtD�GHYROYHUQRV�HO�VDQR�MXLFLR�

�����'HFLGLPRV�SRQHU�QXHVWUD�YROXQWDG�\�QXHVWUD�YLGD�DO�FXLGDGR�GH�'LRV�WDO�FRPR�OR�FRQFHELPRV

�����6LQ�PLHGR��KLFLPRV�XQ�GHWDOODGR�LQYHQWDULR�PRUDO�GH�QRVRWURV�PLVPRV�

�����$GPLWLPRV�DQWH�'LRV��DQWH�QRVRWURV�PLVPRV�\�DQWH�RWUR�VHU�KXPDQR�OD�QDWXUDOH]D�H[DFWD�GH�
�����QXHVWUDV�IDOWDV�

�����(VWXYLPRV�HQWHUDPHQWH�GLVSXHVWRV�D�GHMDU�TXH�'LRV�HOLPLQDVH�WRGRV�HVWRV�GHIHFWRV�GH
�����FDUiFWHU�

�����+XPLOGHPHQWH�OH�SHGLPRV�TXH�QRV�TXLWH�QXHVWURV�GHIHFWRV�

�����+LFLPRV�XQD�OLVWD�GH�WRGDV�DTXHOODV�SHUVRQDV�D�TXLHQHV�KDEtDPRV�KHFKR�GDxR�\�HVWXYLPRV�
�����GLVSXHVWR�D�HQPHQGDUOR�

�����(QPHQGDPRV�GLUHFWDPHQWH�HO�GDxR�FDXVDGR�D�DTXHOODV�SHUVRQDV�VLHPSUH�TXH�QRV�IXHUD
�����SRVLEOH��H[FHSWR�FXDQGR�DO�KDFHUOR�SHUMXGLFDUtD�D�HOORV�R�D�RWURV�

����&RQWLQXDPRV�KDFLHQGR�QXHVWUR�LQYHQWDULR�SHUVRQDO�\�FXDQGR�QRV�HTXLYRFiEDPRV�OR�
�����DGPLWtDPRV�UiSLGDPHQWH�

����%XVFDPRV�D�WUDYpV�GH�OD�RUDFLyQ�\�OD�PHGLWDFLyQ�PHMRUDU�QXHVWUR�FRQWDFWR�FRQVFLHQWH�FRQ
�����'LRV�WDO�FRPR�OR�FRQFHELPRV��SLGLpQGROH�VRODPHQWH�FRQRFHU�6X�YROXQWDG�SDUD�FRQ�QRVRWURV
�����\�OD�IRUWDOH]D�SDUD�FXPSOLUOD�

���+DELHQGR�REWHQLGR�XQ�GHVSHUWDU�HVSLULWXDO�FRPR�UHVXOWDGR�GH�HVWRV�SDVRV��WUDWDPRV�GH�OOHYDU�
�����HVWH�PHQVDMH�D�RWUDV�SHUVRQDV�\�GH�SUDFWLFDU�HVWRV�SULQFLSLRV�HQ�WRGRV�ORV�DVSHFWRV�GH�
�����QXHVWUD�YLGD�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�
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1XHVWUD�H[SHULHQFLD�GH�JUXSR�VXJLHUH�TXH�OD�XQLGDG�GH�ORV�JUXSRV�GH�)DPLOLD�1DU�$QRQ�
GHSHQGH�GH�QXHVWUD�DGKHVLyQ�D�HVWDV�7UDGLFLRQHV�

�����1XHVWUR�ELHQHVWDU�FRP~Q�GHELHUD�WHQHU�OD�SUHIHUHQFLD��HO�SURJUHVR�LQGLYLGXDO�GHO�PD\RU�
�����Q~PHUR�GHSHQGH�GH�OD�XQLGDG�

�����3DUD�HO�SURSyVLWR�GHO�JUXSR�VyOR�KD\�XQD�DXWRULGDG�IXQGDPHQWDO��XQ�'LRV�ERQGDGRVR�WDO�FRPR�
�����SXHGD�PDQLIHVWDUVH�HQ�QXHVWUD�FRQFLHQFLD�GH�JUXSR��1XHVWURV�OtGHUHV�QR�VRQ�PiV�TXH�
�����VHUYLGRUHV�GH�FRQ¿DQ]D��QR�JRELHUQDQ�

�����&XDQGR�ORV�IDPLOLDUHV�GH�ORV�DGLFWRV�VH�UH~QHQ�SDUD�SUHVWDUVH�PXWXD�D\XGD��SXHGHQ�OODPDUVH�
�����*UXSR�GH�)DPLOLD�1DU�$QRQ��VLHPSUH�TXH��FRPR�JUXSR��QR�WHQJDQ�RWUD�D¿OLDFLyQ��(O�~QLFR�
�����UHTXLVLWR�SDUD�VHU�PLHPEUR�HV�HO�TXH�H[LVWD�XQ�SUREOHPD�GH�DGLFFLyQ�HQ�XQ�SDULHQWH�R�DPLJR�

�����&DGD�JUXSR�GHELHUD�VHU�DXWyQRPR��H[FHSWR�HQ�DVXQWRV�TXH�DIHFWHQ�D�RWURV�JUXSRV�GH�
�����1DU�$QRQ��R�D�1DUFyWLFRV�$QyQLPRV�HQ�VX�WRWDOLGDG�

�����&DGD�*UXSR�GH�)DPLOLD�1DU�$QRQ�WLHQH�XQ�VROR�SURSyVLWR��D\XGDU�D�ORV�IDPLOLDUHV�GH�ORV
�����DGLFWRV��/RJUDPRV�HVWR�SUDFWLFDQGR�ORV�'RFH�3DVRV�GH�1DU�$QRQ��FRPSUHQGLHQGR�\
௓����HVWLPXODQGR�D�QXHVWURV�SURSLRV�IDPLOLDUHV�DTXHMDGRV�SRU�OD�DGLFFLyQ��GDQGR�OD�ELHQYHQLGD�\�
�����EULQGDQGR�DOLYLR�D�ORV�IDPLOLDUHV�GH�ORV�DGLFWRV�

�����1XHVWURV�*UXSRV�GH�)DPLOLD��QXQFD�GHELHUDQ�UHVSDOGDU��¿QDQFLDU��QL�SUHVWDU�VX�QRPEUH�D
�����QLQJXQD�HPSUHVD�H[WUDxD��SDUD�HYLWDU�TXH�SUREOHPDV�GH�GLQHUR��SURSLHGDGHV�R�SUHVWLJLR�QRV
�����GHVYtHQ�GH�QXHVWUR�REMHWLYR�HVSLULWXDO�TXH�HV�HO�SULPRUGLDO��$XQ�VLHQGR�XQD�HQWLGDG�VHSDUDGD�
�����GHEHUtDPRV�FRRSHUDU�VLHPSUH�FRQ�1DUFyWLFRV�$QyQLPRV�

�����7RGR�JUXSR�GHEH�PDQWHQHUVH�D�Vt�PLVPR�FRPSOHWDPHQWH��QHJiQGRVH�D�UHFLELU�FRQWULEXFLRQHV
�����H[WHUQDV�

�����/DV�DFWLYLGDGHV�SUHVFULWDV�SRU�HO�GXRGpFLPR�3DVR�HQ�1DU�$QRQ�QXQFD�GHELHUDQ�WHQHU�FDUiFWHU
�����SURIHVLRQDO��SHUR�QXHVWURV�FHQWURV�GH�VHUYLFLR�SXHGHQ�FRQWUDWDU�HPSOHDGRV�HVSHFLDOL]DGRV�

�����1XHVWURV�JUXSRV��FRPR�WDOHV��QXQFD�GHELHUDQ�RUJDQL]DUVH��SHUR�SXHGHQ�FUHDU�MXQWDV�R�
�����FRPLWpV�GH�VHUYLFLR�TXH�VHDQ�GLUHFWDPHQWH�UHVSRQVDEOHV�DQWH�DTXpOORV�D�TXLHQHV�VLUYHQ�

����/RV�*UXSRV�GH�)DPLOLD�1DU�$QRQ�QR�WLHQHQ�RSLQLyQ�VREUH�FXHVWLRQHV�DMHQDV�D�VXV�
�����DFWLYLGDGHV��SRU�OR�WDQWR��VX�QRPEUH�QXQFD�GHEH�PH]FODUVH�HQ�SROpPLFDV�S~EOLFDV�

����1XHVWUD�SROtWLFD�GH�UHODFLRQHV�S~EOLFDV�VH�EDVD�PiV�ELHQ�HQ�OD�DWUDFFLyQ�TXH�HQ�OD�SURPRFLyQ�
�����1HFHVLWDPRV�PDQWHQHU�VLHPSUH�QXHVWUR�DQRQLPDWR�SHUVRQDO�DQWH�OD�SUHQVD��UDGLR��HO�FLQH�
�����,QWHUQHW�\�RWUDV�IRUPDV�GH�FRPXQLFDFLyQ�PDVLYD��'HEHPRV�SURWHJHU�FRQ�HVPHUR�HO
�����DQRQLPDWR�GH�WRGRV�ORV�PLHPEURV�GH�1��$�

����(O�DQRQLPDWR�HV�OD�EDVH�HVSLULWXDO�GH�WRGDV�QXHVWUDV�WUDGLFLRQHV��UHFRUGiQGRQRV�VLHPSUH
�����DQWHSRQHU�ORV�SULQFLSLRV�D�ODV�SHUVRQDOLGDGHV�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�IDPLOLDUHV�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�
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$Vt�FRPR�OD�OLEHUWDG�LQGLYLGXDO�YLHQH�GH�ORV�'RFH�3DVRV�\�OD�OLEHUWDG�SDUD�HO�JUXSR�EURWD�GH�
QXHVWUDV�7UDGLFLRQHV��OD�OLEHUWDG�SDUD�QXHVWUD�HVWUXFWXUD�GH�VHUYLFLR�ÀRUHFH�GH�ORV�'RFH�
&RQFHSWRV�

�����3DUD�FXPSOLU�FRQ�HO�SURSyVLWR�SULPRUGLDO�GH�QXHVWUD�FRQIUDWHUQLGDG��ORV�JUXSRV�GH�IDPLOLD�
�����1DU�$QRQ�VH�KDQ�XQLGR�SDUD�FUHDU�XQD�HVWUXFWXUD�GH�VHUYLFLR�TXH�GHVDUUROOH��FRRUGLQH�\
�����PDQWHQJD�VHUYLFLRV�HQ�QRPEUH�GH�1DU�$QRQ�HQ�VX�FRQMXQWR�

�����/RV�JUXSRV�GH�IDPLOLD�1DU�$QRQ�SRVHHQ�OD�UHVSRQVDELOLGDG�\�DXWRULGDG�¿QDO�GH�ORV�VHUYLFLRV
�����GH�1DU�$QRQ�

�����/RV�JUXSRV�GH�)DPLOLD�1DU�$QRQ�GHOHJDQ�HQ�OD�HVWUXFWXUD�GH�VHUYLFLR�OD�DXWRULGDG�QHFHVDULD
�����SDUD�FXPSOLU�FRQ�ODV�UHVSRQVDELOLGDGHV�DVLJQDGDV�

�����(O�OLGHUD]JR�H¿FD]�WLHQH�JUDQ�YDORU�HQ�1DU�$QRQ��/DV�FXDOLGDGHV�GH�OLGHUD]JR�GHEHQ�WRPDUVH�
�����HQ�FXHQWD�FXLGDGRVDPHQWH�DO�HOHJLU�VHUYLGRUHV�GH�FRQ¿DQ]D�

�����6H�GHEH�GH¿QLU�FODUDPHQWH�XQ�SXQWR�~QLFR�GH�GHFLVLyQ�\�UHQGLFLyQ�GH�FXHQWDV�SDUD�FDGD�
�����UHVSRQVDELOLGDG�DVLJQDGD�D�OD�HVWUXFWXUD�GH�VHUYLFLR�

�����/D�FRQFLHQFLD�GH�JUXSR�HV�HO�PHGLR�HVSLULWXDO�PHGLDQWH�HO�FXDO�LQYLWDPRV�D�TXH�XQ�3RGHU�
�����6XSHULRU�DPRURVR�LQÀX\D�HQ�QXHVWUDV�GHFLVLRQHV�

�����7RGRV�ORV�PLHPEURV�GH�XQ�RUJDQLVPR�GH�VHUYLFLR�DVXPHQ�XQD�UHVSRQVDELOLGDG�LPSRUWDQWH�SRU�
�����ODV�GHFLVLRQHV�GHO�PLVPR�\�VH�OHV�GHEHUtD�SHUPLWLU�SDUWLFLSDU�SOHQDPHQWH�HQ�HO�SURFHVR�GH�OD
�����WRPD�GH�GHFLVLRQHV�

�����/D�FRPXQLFDFLyQ�UHJXODU��FODUD�\�IUHFXHQWH�GH�LGD�\�YXHOWD�HV�HVHQFLDO�SDUD�HO�FXPSOLPLHQWR
�����GH�WRGRV�HVWRV�FRQFHSWRV��\�SDUD�OD�LQWHJULGDG�\�H¿FDFLD�GH�QXHVWURV�VHUYLFLRV�HQ�Vt�

�����7RGRV�ORV�HOHPHQWRV�GH�QXHVWUD�HVWUXFWXUD�GH�VHUYLFLR�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�FRQVLGHUDU�
�����GHWHQLGDPHQWH�WRGRV�ORV�SXQWRV�GH�YLVWD�HQ�HO�SURFHVR�GH�OD�WRPD�GH�GHFLVLRQHV�

����&XDOTXLHU�PLHPEUR�GH�XQ�RUJDQLVPR�GH�VHUYLFLR�SXHGH�SHGLUOH�D�pVWH�OD�UHSDUDFLyQ�GH�XQ�
�����DJUDYLR�SHUVRQDO�VLQ�WHPRU�D�UHSUHVDOLDV�

����/RV�IRQGRV�GH�1DU�$QRQ�VH�XVDQ�SDUD�IRPHQWDU�QXHVWUR�SURSyVLWR�SULPRUGLDO�GH�OOHYDU�HO�
�����PHQVDMH�\�GHEHQ�DGPLQLVWUDUVH�UHVSRQVDEOHPHQWH�

���'H�DFXHUGR�FRQ�OD�QDWXUDOH]D�HVSLULWXDO�GH�1DU�$QRQ��QXHVWUD�HVWUXFWXUD�GHEH�VHU�VLHPSUH�GH�
�����VHUYLFLR��QXQFD�GH�JRELHUQR�

�������/D�JXtD�GH�VHUYLFLRV�ORFDOHV�GH�ORV�JUXSRV�GH�IDPLOLD�GH�1DU�$QRQ���$SUREDGR�SRU�OD�FRQIHUHQFLD�
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