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(O�8,7�7��6HFWRU�GH�1RUPDOL]DFLyQ�GH�ODV�7HOHFRPXQLFDFLRQHV��HV�XQ�yUJDQR�SHUPDQHQWH�GH�OD�8QLyQ�,QWHUQDFLRQDO�GH
7HOHFRPXQLFDFLRQHV� �8,7���(VWH�yUJDQR�HVWXGLD� ORV�DVSHFWRV� WpFQLFRV��GH�H[SORWDFLyQ�\� WDULIDULRV�\�SXEOLFD�5HFRPHQ�
GDFLRQHV�VREUH�ORV�PLVPRV��FRQ�PLUDV�D�OD�QRUPDOL]DFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�HQ�HO�SODQR�PXQGLDO�

/D� &RQIHUHQFLD� 0XQGLDO� GH� 1RUPDOL]DFLyQ� GH� ODV� 7HOHFRPXQLFDFLRQHV� �&017��� TXH� VH� FHOHEUD� FDGD� FXDWUR� DxRV�
HVWDEOHFH�ORV�WHPDV�TXH�KDQ�GH�HVWXGLDU�ODV�&RPLVLRQHV�GH�(VWXGLR�GHO�8,7�7��TXH�D�VX�YH]�SURGXFHQ�5HFRPHQGDFLRQHV
VREUH�GLFKRV�WHPDV�

/D� DSUREDFLyQ� GH� 5HFRPHQGDFLRQHV� SRU� ORV� 0LHPEURV� GHO� 8,7�7� HV� HO� REMHWR� GHO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD
5HVROXFLyQ�1�����GH�OD�&017��+HOVLQNL����DO����GH�PDU]R�GH�������

/D�5HFRPHQGDFLyQ�8,7�7�*����� KD� VLGR� UHYLVDGD� SRU� OD� &RPLVLyQ� GH� (VWXGLR� ��� GHO� 8,7�7� \� IXH� DSUREDGD� SRU� HO
SURFHGLPLHQWR�GH�OD�5HVROXFLyQ�1�����HO����GH�HQHUR�GH������
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(Q� HVWD� 5HFRPHQGDFLyQ�� OD� H[SUHVLyQ� ©$GPLQLVWUDFLyQª� VH� XWLOL]D� SDUD� GHVLJQDU�� HQ� IRUPD� DEUHYLDGD�� WDQWR� XQD
DGPLQLVWUDFLyQ�GH�WHOHFRPXQLFDFLRQHV�FRPR�XQD�HPSUHVD�GH�H[SORWDFLyQ�UHFRQRFLGD�GH�WHOHFRPXQLFDFLRQHV�

��8,7������

(V�SURSLHGDG��1LQJXQD�SDUWH�GH�HVWD�SXEOLFDFLyQ�SXHGH�UHSURGXFLUVH�R�XWLOL]DUVH��GH�QLQJXQD�IRUPD�R�SRU�QLQJ~Q�PHGLR�
VHD�pVWH�HOHFWUyQLFR�R�PHFiQLFR��GH�IRWRFRSLD�R�GH�PLFURILOP��VLQ�SUHYLD�DXWRUL]DFLyQ�HVFULWD�SRU�SDUWH�GH�OD�8,7�
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�UHYLVDGD�HQ������

� *HQHUDOLGDGHV

/DV� 5HFRPHQGDFLRQHV� *������ *����� \� *����� GDQ� GHWDOOHV� VREUH� OD� YHORFLGDG� ELQDULD�� HO� IRUPDWR�� OD� HVWUXFWXUD� GH
PXOWLSOH[DFLyQ� \� ODV� FRUUHVSRQGHQFLDV� GH� OD� FDUJD� ~WLO� SDUD� OD� MHUDUTXtD� GLJLWDO� VtQFURQD� �6'+�� V\QFKURQRXV� GLJLWDO
KLHUDUFK\��

(Q� OD� HVWUXFWXUDFLyQ� GH� ODV�5HFRPHQGDFLRQHV� TXH� LQGLFDQ� ODV� FDUDFWHUtVWLFDV� GHO� HTXLSR� SDUD� OD�6'+� VH� KD� WHQLGR� HQ
FXHQWD�OR�VLJXLHQWH�

L� SDUD� QR� LPSRQHU� UHVWULFFLRQHV� DO� GLVHxR� GHO� HTXLSR� HV� QHFHVDULR� GHVFULELU� ODV� FDUDFWHUtVWLFDV� HQ� EDVH� D
IXQFLRQHV�GH�WDO�PDQHUD�TXH�QR�KD\D�TXH�HVSHFLILFDU�UHDOL]DFLRQHV�SDUWLFXODUHV�GH�HVDV�IXQFLRQHV�

LL� HV� FRQYHQLHQWH� GLYLGLU� OD� IXQFLRQDOLGDG� GHO� HTXLSR� HQ� FLHUWR� Q~PHUR� GH� iUHDV�� \� OD� HVWUXFWXUD� GH� OD
5HFRPHQGDFLyQ�UHIOHMD�HVWD�GLYLVLyQ�

� (VWUXFWXUD�GH�ODV�5HFRPHQGDFLRQHV

7HQLHQGR� HQ� FXHQWD� ORV� SXQWRV� LQGLFDGRV�� OD� HVWUXFWXUD� GH� ODV� 5HFRPHQGDFLRQHV� SDUD� HO� HTXLSR� GH� PXOWLSOH[DFLyQ
VtQFURQR�HV�OD�VLJXLHQWH�

*���� (VWUXFWXUD�GH�ODV�5HFRPHQGDFLRQHV�VREUH�HO�HTXLSR�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+�

*���� 7LSRV�\�FDUDFWHUtVWLFDV�JHQHUDOHV�GHO�HTXLSR�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+�

*���� &DUDFWHUtVWLFDV�GH�ORV�EORTXHV�IXQFLRQDOHV�GHO�HTXLSR�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+�

*���� *HVWLyQ�GH�OD�MHUDUTXtD�GLJLWDO�VtQFURQD��6'+��

� 2SFLRQHV

(Q�HO�$QH[R�$�VH�GD�LQIRUPDFLyQ�\�RULHQWDFLyQ�VREUH�FDUDFWHUtVWLFDV�RSWDWLYDV�FRQWHQLGDV�HQ�ODV�5HFRPHQGDFLRQHV�VREUH
OD�6'+�

$QH[R�$

&RQVLGHUDFLRQHV�UHODWLYDV�D�OD�VHOHFFLyQ�GH�ODV�FDUDFWHUtVWLFDV�RSWDWLYDV

�(VWH�DQH[R�HV�SDUWH�LQWHJUDQWH�GH�OD�SUHVHQWH�5HFRPHQGDFLyQ�

/DV�5HFRPHQGDFLRQHV�VREUH�OD�6'+��HV�GHFLU��HVWD�5HFRPHQGDFLyQ��*������*������*������*������*������*������*�����
*������*������VLHQWDQ�ODV�EDVHV�HQ�ODV�TXH�VH�IXQGDPHQWD�OD�JDUDQWtD�GH�XQ�DOWR�JUDGR�GH�DUPRQL]DFLyQ��\�GH�SRVLELOLGDG
GH� LQWHUIXQFLRQDPLHQWR� SRU� WDQWR�� HQWUH� ODV� GLIHUHQWHV� UHDOL]DFLRQHV� SUiFWLFDV� GH� ODV� IXQFLRQHV� GHVFULWDV� HQ� ODV
5HFRPHQGDFLRQHV��6LQ� HPEDUJR�� HV� LPSRUWDQWH� REVHUYDU� TXH�GLFKDV�5HFRPHQGDFLRQHV� FRQWLHQHQ�XQ� FLHUWR� Q~PHUR� GH
FDUDFWHUtVWLFDV�RSWDWLYDV��DOJXQDV�GH�ODV�FXDOHV�FRQYLHQH�DQDOL]DU�FXLGDGRVDPHQWH�SDUD�DVHJXUDU�OD�LQWHUIXQFLRQDELOLGDG�
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� 5HFRPHQGDFLyQ�*����������������������5HHPSOD]DGD�SRU�XQD�YHUVLyQ�PiV�UHFLHQWH

$O�VHOHFFLRQDU�XQ�FRQMXQWR�FRKHUHQWH�GH�FDUDFWHUtVWLFDV�RSWDWLYDV��KDEUi�TXH�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�VLWXDFLRQHV�

± GRPLQLR�GH�RSHUDGRU�GH�UHG�~QLFR��LQFOXVR�FXDQGR�VH�XWLOL]D�XQD�UHDOL]DFLyQ�GH�XQ�VROR�VXPLQLVWUDGRU�GH
HTXLSR�6'+�

± GRPLQLR�GH�RSHUDGRU�GH�UHG�~QLFR��FXDQGR�VH�XWLOL]DQ�UHDOL]DFLRQHV�GH�P~OWLSOHV�VXPLQLVWUDGRUHV�

± LQWHUIXQFLRQDPLHQWR�HQWUH�GLIHUHQWHV�GRPLQLRV�GH�RSHUDGRUHV�GH�UHGHV�

(V�LPSRUWDQWH�TXH�ORV�RSHUDGRUHV�GH�UHGHV�HOLMDQ�DGHFXDGDPHQWH�ODV�FDUDFWHUtVWLFDV�RSWDWLYDV��HQ�HO�GLVHxR�GHWDOODGR��HQ�OD
UHDOL]DFLyQ�\�HQ�OD�H[SORWDFLyQ�GH�VXV�UHGHV��\�OOHJXHQ�D�XQ�HQWHQGLPLHQWR�FRQ�VXV�VXPLQLVWUDGRUHV�GH�HTXLSR�\�FRQ�RWURV
RSHUDGRUHV�GH�UHGHV�SDUD�DVHJXUDU�HO�ORJUR�GH�XQ�QLYHO�DSURSLDGR�GH�LQWHUIXQFLRQDELOLGDG�

3RU�OR�TXH�VH�UHILHUH�D�ORV�VXPLQLVWUDGRUHV��ODV�RSFLRQHV�FRQFUHWDV�TXH�GHFLGDQ�RIUHFHU�VH�EDVDUiQ�IXQGDPHQWDOPHQWH�HQ
HYDOXDFLRQHV� GH� WLSR� FRPHUFLDO�� &XDQGR� VH� SURSRUFLRQH� XQD� FDUDFWHUtVWLFD� RSWDWLYD�� GHEHUi� HVWDU� GH� DFXHUGR� FRQ� HO
SODQWHDPLHQWR�UHFRPHQGDGR��SDUD�OLPLWDU�HO�Q~PHUR�GH�YDULDFLRQHV�


