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&�$�-�(� �&ROHFWLYR GH $FFLyQ SDUD HO -XHJR \ OD (GXFDFLyQ� VRPRV XQD DVRFLDFLyQ GH SURPRFLyQ

VRFLDO� VLQ iQLPR GH OXFUR� IXQGDGD HQ ������ TXH FRPLHQ]D VXV DFWLYLGDGHV HQ IDYRU GH ODV

SHUVRQDV HQ ULHVJR GH H[FOXVLyQ VRFLDO� VREUH WRGR FRQ MyYHQHV \ VXV IDPLOLDV HQ HO 'LVWULWR ,, GH

$OFDOi�GH�+HQDUHV�

/D HQWLGDG HVWi IRUPDGD SRU SHUVRQDV YROXQWDULDV �GH GLYHUVDV iUHDV� iPELWRV \ FRQRFLPLHQWRV�

FRQ XQD JUDQ SUHRFXSDFLyQ VRFLDO SRU OD VLWXDFLyQ GHO HQWRUQR \ FRQ XQD JUDQ PRWLYDFLyQ SRU HO

FDPELR VRFLDO \ OD WUDQVIRUPDFLyQ FXOWXUDO� /D HQWLGDG UHDOL]D SUR\HFWRV \ DFWLYLGDGHV HQ HO iPELWR

HGXFDWLYR� GHO RFLR \ WLHPSR OLEUH� VRFLDO� FXOWXUDO� GHSRUWLYR \ PHGLRDPELHQWDO� VREUH WRGR FRQ

LQIDQFLD� MXYHQWXG \ IDPLOLDV UHVLGHQWHV HQ VX PD\RUtD HQ HO 'LVWULWR ,, GH $OFDOi GH +HQDUHV�

DXQTXH SXQWXDOPHQWH� UHDOL]D DFWLYLGDGHV VRFLR�HGXFDWLYDV� GH IRUPDFLyQ \ GH FRRUGLQDFLyQ SDUD

WRGD�OD�FLXGDG�

$GHPiV� OD HQWLGDG WDPELpQ UHDOL]D LQLFLDWLYDV D QLYHO FRPXQLWDULR� FRODERUD FRQ HO

$\XQWDPLHQWR GH $OFDOi GH +HQDUHV� HQ LQLFLDWLYDV SDUD GDU YR] D ORV GHVWLQDWDULRV� SDUD KDFHU

GHO EDUULR XQ OXJDU PiV LQFOXVLYR \ WROHUDQWH SDUD WRGDV ODV SHUVRQDV� 7DPELpQ� OD HQWLGDG

GLVSRQtD�GH�LQLFLDWLYDV�DUWtVWLFDV��HQ�ODV�FXDOHV��ORV�PHQRUHV�HUDQ�ORV�SURWDJRQLVWDV�

&$-( HV PLHPEUR GH OD )HGHUDFLyQ ,1-8&$0� IHGHUDFLyQ TXH DJOXWLQD D GLYHUVDV HQWLGDGHV GH

SURPRFLyQ�GH�OD�LQIDQFLD�\�MXYHQWXG�HQ�OD�&RPXQLGDG�GH�0DGULG�
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R &DQDOL]DU HO RFLR GH QLx[V \ MyYHQHV HQ OD -XQWD 0XQLFLSDO GHO 'LVWULWR ,, GH $OFDOi GH

+HQDUHV��VLHQGR�UHIHUHQFLD�HQ�HO�iPELWR�GHO�RFLR�\�WLHPSR�OLEUH�

R 5HWRPDU QXHYRV YDORUHV IRUPDWLYRV \ VROLGDULRV� WUDEDMDQGR GHVGH OD EDVH GH OD

SUHYHQFLyQ \ OD QR YLROHQFLD� SURPRYLHQGR HO FXPSOLPLHQWR GH ORV GHUHFKRV KXPDQRV \

HVSHFLDOPHQWH�GH�OD�LQIDQFLD�

R 7UDEDMDU GHVGH HO PRGHOR SURWDJyQLFR EDVDGR HQ ORV GHUHFKRV GH OD LQIDQFLD� VLHQGR ORV

SURSLRV SDUWLFLSDQWHV SURWDJRQLVWDV GH VX SDUWLFLSDFLyQ DFWLYD� WDQWR HQ OD YLGD GH OD

HQWLGDG�FRPR�HQ�VX�HQWRUQR�\�HQ�OD�VRFLHGDG�

R 3URPRYHU \ FRQFLHQFLDU WDQWR D ODV SHUVRQDV SDUWLFLSDQWHV FRPR D OD FLXGDGDQtD DFHUFD GH

ORV�REMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH�
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/RV�SULQFLSLRV�IXQGDPHQWDOHV�\��SRU�WDQWR��ORV�YDORUHV�VREUH�ORV�TXH�VH�VXVWHQWD�&$-(�VRQ�

/D LJXDOGDG� OD JHQHURVLGDG� HO FRPSURPLVR VRFLDO� OD QR YLROHQFLD� OD GLJQLGDG� OD OLEHUWDG� HO

UHVSHWR� OD VROLGDULGDG� OD FRRUGLQDFLyQ� OD LPDJLQDFLyQ� OD UHVSRQVDELOLGDG� OD DGDSWDFLyQ� OD

DWHQFLyQ��OD�SHUVSHFWLYD�FUtWLFD��HO�DSUHQGL]DMH�\�OD�FUHDWLYLGDG�

$GHPiV GH OD SUHYHQFLyQ \ OD QR YLROHQFLD SDUD TXH� SDUWLHQGR GHO PRGHOR SURWDJyQLFR \ ORV

GHUHFKRV GH OD LQIDQFLD� ODV SHUVRQDV VHDQ ORV YHUGDGHURV SURWDJRQLVWDV \ SDUWH DFWLYD GH HVWD

VRFLHGDG� SURPRYLHQGR LQLFLDWLYDV GH SDUWLFLSDFLyQ� D ODV SHUVRQDV SDUWLFLSDQWHV \ HQ OD

SREODFLyQ�GHO�'LVWULWR�,,�GH�$OFDOi�GH�+HQDUHV�

(Q�FROHFWLYR�&$-(�HQWHQGHPRV�TXH�

� 7RGDV ODV SHUVRQDV VRPRV LJXDOHV HQ GLJQLGDG� SRU OR WDQWR� QRV PHUHFHPRV TXH VH QRV Gp OD

RSRUWXQLGDG GH VHU PLHPEURV DFWLYRV GH OD VRFLHGDG� UHVSHWDQGR OD LGHQWLGDG FXOWXUDO� UHOLJLRVD�

VRFLDO�R�LGHROyJLFD�VLQ�GLVWLQFLyQ�

� 5HDOL]DU XQD ODERU HGXFDWLYD GH FDOLGDG SRU SDUWH GH ORV HGXFDGRUHV�DV \ H[LJLU HO FRPSURPLVR

VRFLDO�GH�ODV�LQVWLWXFLRQHV�\�VX�FDOLGDG�HQ�HO�EDUULR�

� 3URSRUFLRQDU D ODV SHUVRQDV GHO EDUULR� FDXFHV GH SDUWLFLSDFLyQ HQ HO &ROHFWLYR \ WUDWDU GH TXH HQ

XQ�IXWXUR�SXHGDQ�OOHJDU�D�IRUPDU�SDUWH�GH�pO�

� +DFHU DQiOLVLV SHUPDQHQWH GH OD UHDOLGDG VRFLDO HQ TXH YLYLPRV H LQWHQWDQGR GDU UHVSXHVWDV

YiOLGDV�D�OD�SUREOHPiWLFD�TXH�VH�QRV�SUHVHQWD

� 6HU�FRKHUHQWHV�HQ�WRGR�PRPHQWR�DQWH�O#V�QLx#V��MyYHQHV \�ODV�IDPLOLDV�
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� -XQWD�GLUHFWLYD��3UHVLGHQWD��7HVRUHUR�\�6HFUHWDULD��
� 8Q�JUXSR�PRWRU�FRQ�SHUVRQDV�DFWLYLVWDV�GH�OD�HQWLGDG�

� 'H PHGLD �� � �� SHUVRQDV YROXQWDULDV GH GLVWLQWDV iUHDV \ SURFHGHQFLD �8QLYHUVLGDGHV�
EROVD GH YROXQWDULDGR PXQLFLSDO� HWF� �� SHUVRQDV FRQ WtWXOR GH FRRUGLQDGRU� � SHUVRQDV FRQ
WtWXOR�GH�PRQLWRU�GH�7�/���

� � � � SHUVRQDV GH PHGLD FDGD FXUVR� UHDOL]DQ VXV SUiFWLFDV HQ OD HQWLGDG �0RQLWRU[V GH
7�/����LQWHJUDFLyQ�VRFLDO��3UDFWLFXP�8QLYHUVLGDG��HWF����

� 'H�PHGLD���������IDPLOLDV��VRQ�ODV�TXH�FRQIRUPDQ�ORV�JUXSRV�GH�SDUWLFLSDQWHV�

� ����������11$-��SDUWLFLSDQ�HQ�ORV�SUR\HFWRV�GH�OD�HQWLGDG�GXUDQWH�HO�FXUVR�

/DV SHUVRQDV GHVWLQDWDULDV KDQ VLGR ORV QLxRV� QLxDV� DGROHVFHQWHV� MyYHQHV \ IDPLOLDV TXH IRUPDQ
HO FROHFWLYR� GH RULJHQ PLJUDQWH HQ XQD JUDQ PD\RUtD� \ YHFLQRV�DV UHVLGHQWHV HQ HO HQWRUQR�
$FWXDOPHQWH WHQHPRV IDPLOLDV GH GLYHUVRV RUtJHQHV \ SDtVHV� �0DUUXHFRV� /LELD� *XLQHD�
1LJHULD��5XPDQtD��(FXDGRU��9HQH]XHOD��(VSDxD��

'DGD OD GLYHUVLGDG FXOWXUDO \ OD VLWXDFLyQ VRFLR�HFRQyPLFD HQ HO WHUULWRULR GRQGH LQWHUYHQLPRV� KD
VXSXHVWR HQ PXFKDV RFDVLRQHV XQ ULHVJR DOWR GH H[FOXVLyQ SDUD PXFKDV IDPLOLDV� < ORV SUR\HFWRV
GH OD HQWLGDG KDQ SUHWHQGLGR GDU UHVSXHVWD D HVDV QHFHVLGDGHV �HVSHFLDOPHQWH LQFUHPHQWDGDV
SRU�OD�SDQGHPLD�GH�&29,'��
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/D PHWRGRORJtD XWLOL]DGD VH EDVD SULQFLSDOPHQWH HQ HO WUDEDMR FRQ ORV SDUWLFLSDQWHV GHVGH HO

PDUFR GHO HQIRTXH GH GHUHFKRV GH OD LQIDQFLD� \ GHVGH OD FUHHQFLD HQ RIUHFHU OD SRVLELOLGDG GH TXH

HOO[V�PLVPRV�VHDQ�ORV�SURWDJRQLVWDV�HQ�VX�GHVDUUROOR�SHUVRQDO�\�VRFLDO�

+DFLpQGROHV SURWDJRQLVWDV HQ WRGRV ORV DVSHFWRV GHO SUR\HFWR WDOHV FRPR HVFXFKDU VXV

SURSXHVWDV \ OOHYDUODV D FDER� HYDOXDU FRQ HOO[V ODV DFWLYLGDGHV� \ WUDEDMDU SDUD SRGHU RIUHFHU

VROXFLRQHV�D�OD�GHPDQGDV�TXH�WLHQHV�HQ�YDULRV�QLYHOHV��HGXFDWLYR��VRFLDO��DIHFWLYR��HWF«��

/D PHWRGRORJtD XWLOL]DGD VH EDVD HQ DFWLYLGDGHV GH RFLR VDOXGDEOH� GH PDQHUD SDUWLFLSDWLYD�

H[SHULHQFLDO \ GLQiPLFD� WDPELpQ LQFOX\H DFWLYLGDGHV GH UHIOH[LyQ� FRQ XQD PHWRGRORJtD PiV

UHODMDQWH� $ VX YH]� DOJXQDV GH ODV DFWLYLGDGHV TXH VH UHDOL]DQ XWLOL]DQ OD PHWRGRORJtD GH

WUDEDMR HQ JUXSR� 3HVH D LQFOXLU DFWLYLGDGHV YDULDGDV� FRQVLGHUDPRV TXH ODV GLIHUHQWHV

PHWRGRORJtDV TXH ODV HQJORED� VRQ OD PHWRGRORJtD GH DSUHQGL]DMH EDVDGR HQ HO SHQVDPLHQWR

�7KLQNLQJ %DVHG /HDUQLQJ R )OLSSHG &ODVVURRP�� D SDUWLU GHO FXiO� OD PHWRGRORJtD WUDGLFLRQDO VH

LQYLHUWH \ HO DOXPQDGR VRQ ORV SURSLRV SURWDJRQLVWDV GH VX DSUHQGL]DMH \ OD ILJXUD GHO HGXFDGRU

VH�FRQYLHUWH�HQ�JXtD�\�DFRPSDxDQWH�HQ�HVWH�SURFHVR�GH�DSUHQGL]DMH�

$GHPiV GH OD PHWRGRORJtD GH DSUHQGL]DMH EDVDGR HQ FRPSHWHQFLDV� SRU ORV FXDOHV� OD SHUVRQD

FRPSUHQGH GLIHUHQWHV FRQRFLPLHQWRV WHyULFRV� SHUR VREUH WRGR� VH FHQWUD HQ DSOLFDUORV D VX YLGD

FRWLGLDQD��DGTXLULHQGR�XQ�FRPSURPLVR��FRQVLJR�PLVPR�\�FRQ�ORV�GHPiV�

0XFKDV GH ODV DFWLYLGDGHV UHDOL]DGDV� XWLOL]DQ HO DUWH� \D VHD D WUDYpV GH OD P~VLFD� OD SLQWXUD� OD

GDQ]D� HWFpWHUD� FRPR KHUUDPLHQWDV GH DSUHQGL]DMH HQ HVWH SURFHVR GH LQFOXVLyQ VRFLDO \ GH

HGXFDFLyQ HPRFLRQDO� $GHPiV� XWLOL]DPRV ODV 7,&V FRPR KHUUDPLHQWD SDUD GDU D FRQRFHU R

DSUHQGHU D LGHQWLILFDU GLIHUHQWHV HPRFLRQHV R IRUPDV GH H[SUHVDU DIHFWR GH PDQHUD DGDSWDWLYD�

SRU�PHGLR�GH�ODV�VLWXDFLRQHV��DSUHQGL]DMHV��GLiORJRV�\�OD�FRPXQLFDFLyQ�YHUEDO��QR�YHUEDO�
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2FLR�\�7LHPSR�/LEUH�&UHDWLYR

(O RFLR \ WLHPSR OLEUH GHEH FRQYHUWLUVH HQ XQ WLHPSR OLEHUDGRU \ GHEH SRWHQFLDU HO FUHFLPLHQWR GH

ODV UHODFLRQHV KXPDQDV \ OD FDSDFLGDG GH FRPXQLFDFLyQ� 'HEH SRVLELOLWDU HO IRPHQWR GH OD

FUHDWLYLGDG GH OD SHUVRQD� $O FUHDU JUXSRV GH 7LHPSR /LEUH HVWDPRV RIUHFLHQGR XQ VHQWLGR GH YLGD

D�OD�,QIDQFLD�\�D�OD�-XYHQWXG�

2IUHFHU IyUPXODV GH LQWHJUDFLyQ \ GH VHQWLGR HV XQD IRUPD GH WUDEDMDU FRQWUD OD PDUJLQDFLyQ GH

QLx[V \ MyYHQHV�� (O SUR\HFWR GH RFLR \ WLHPSR OLEUH� FRPSUHQGH XQD DPSOLD YDULHGDG GH

DFWLYLGDGHV� WDOOHUHV WHPiWLFRV �'(5(&+26 '( /$ ,1)$1&,$� ,17(5&8/785$/,'$'�

3$57,&,3$&,Ï1 ,1)$17,/ < -89(1,/� 0(',2 $0%,(17(«� TXH VH WUDEDMDQ GH IRUPD

WUDQVYHUVDO HQ WRGDV ODV DFWLYLGDGHV GXUDQWH HO FXUVR� DFWLYLGDGHV GH VHQVLELOL]DFLyQ� DFWLYLGDGHV

PHGLRDPELHQWDOHV��KXHUWRV�XUEDQRV�HGXFDWLYRV��VDOLGDV�FXOWXUDOHV��\�SUR\HFWRV�JUXSDOHV�

'XUDQWH HO DxR ����� D~Q D SHVDU GH VHJXLU FRQ PHGLGDV &29,' \ FRQ OD SDQGHPLD� VH KDQ

SRGLGR UHDOL]DU SUiFWLFDPHQWH WRGDV ODV DFWLYLGDGHV \ H[FXUVLRQHV SUHYLVWDV GXUDQWH HO DxR�

LQFOX\HQGR HO &DPSDPHQWR GH YHUDQR �FKLF[V GH � D �� DxRV� \ HO &DPSXV XUEDQR 'LYHUFDPS

�JUXSR GH DGROHVFHQWHV GH �� D �� DxRV�� $ FRQWLQXDFLyQ VH GHWDOODQ ODV DFWLYLGDGHV PiV

GHVWDFDGDV�GH�ORV�JUXSRV�GH�SDUWLFLSDQWHV�

3(48(6����������DxRV������SDUWLFLSDQWHV�DSUR[���

�3UR\HFWR GH RFLR \ WLHPSR OLEUH GH &$-( �GLQiPLFDV GH JUXSR� HGXFDFLyQ HPRFLRQDO� UXWLQDV
TXH�VH�DSOLFDQ�DO�GtD�D�GtD��PDQXDOLGDGHV«��
�+XHUWRV�XUEDQRV�HGXFDWLYRV�
�+DQ SDUWLFLSDGR HQ HO SUR\HFWR 35(6$)$/Ë1� HQ FRRUGLQDFLyQ FRQ OD )XQGDFLyQ *DVRO �WDOOHUHV
VREUH WHPDV VDOXGDEOHV FRPR DOLPHQWDFLyQ� VXHxR� DFWLYLGDG ItVLFD� HWF«� MXQWR FRQ ODV IDPLOLDV
\�ORV�SHTXHV�GH���D���DxRV�

��

3(48(6�������\���DxRV������SDUWLFLSDQWHV�DSUR[�

�3UR\HFWR GH RFLR \ WLHPSR OLEUH GH &$-( �MXHJRV GH JUXSR� WUDEDMR VREUH ORV GHUHFKRV GH OD
LQIDQFLD��VREUH�ODV�HPRFLRQHV��PDQXDOLGDGHV��MXHJRV�DO�DLUH�OLEUH��HWF«�
�+XHUWRV�8UEDQRV�HGXFDWLYRV�
�)HVWLYDO GH FRUWRV $OFLQH �DOJXQ[V FKLF[V GHO JUXSR� VRQ MXUDGR LQIDQWLO GHO IHVWLYDO�� �$OJXQ[V
FKLF[V�GHO�JUXSR�KDQ�DVLVWLGR�DO�FDPSDPHQWR�GH�YHUDQR�

�
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�3UR\HFWR�GH�RFLR�\�WLHPSR�OLEUH�GH�&$-(��GLQiPLFDV�GH�JUXSR��WUDEDMR�GHUHFKRV�GH�OD�LQIDQFLD�
�3DUWLFLSDFLyQ HQ SUR\HFWR 92=,1)$1&,$ HQ FRRUGLQDFLyQ FRQ OD )HGHUDFLyQ ,1-8&$0�
�3UR\HFWRV�\�DFWLYLGDGHV�FRQ�OD�32,�
�+XHUWRV�8UEDQRV�
�3DUWLFLSDFLyQ�HQ�HO�FRQVHMR�PXQLFLSDO�GH�LQIDQFLD�GH�OD�FLXGDG�
�3DUWLFLSDFLyQ HQ SUR\HFWR 6$)$/Ë1 HQ FRRUGLQDFLyQ FRQ OD )XQGDFLyQ *DVRO �WDOOHUHV VREUH
WHPDV VDOXGDEOHV FRPR DOLPHQWDFLyQ� VXHxR� DFWLYLGDG ItVLFD� HWF«� MXQWR FRQ ODV IDPLOLDV GH O[V
FKLF[V�
�9DUL[V SDUWLFLSDQWHV GH HVWH JUXSR KDQ SDUWLFLSDGR HQ HO FDPSDPHQWR GH YHUDQR HQ &RULD
�&iFHUHV�

0(',$126��� ����\����DxRV������SDUWLFLSDQWHV��

�3UR\HFWR GH RFLR \ WLHPSR OLEUH GH &$-( �DFWLYLGDGHV GH JUXSR� UHVROXFLyQ GH FRQIOLFWRV�
DXWRFRQRFLPLHQWR��DFWLYLGDGHV�VREUHV�WHPDV�HVSHFtILFRV��VDOXG��EXOO\LQJ��HWF����
�3DUWLFLSDFLyQ�HQ�HO�SUR\HFWR�92=,1)$1&,$�HQ�FRRUGLQDFLyQ�FRQ�OD�)HGHUDFLyQ�,1-8&$0�
�3UR\HFWRV�\�DFWLYLGDGHV�FRQ�OD�32,�
�+XHUWRV�8UEDQRV�HGXFDWLYRV�
�3DUWLFLSDFLyQ�HQ�HO�FRQVHMR�PXQLFLSDO�GH�LQIDQFLD�GH�OD�FLXGDG�
�3DUWLFLSDFLyQ HQ SUR\HFWR 6$)$/Ë1 HQ FRRUGLQDFLyQ FRQ OD )XQGDFLyQ *DVRO �WDOOHUHV VREUH
WHPDV VDOXGDEOHV FRPR DOLPHQWDFLyQ� VXHxR� DFWLYLGDG ItVLFD� HWF«� MXQWR FRQ ODV IDPLOLDV GH O[V
FKLF[V�
�9DUL[V SDUWLFLSDQWHV GH HVWH JUXSR KDQ SDUWLFLSDGR HQ HO FDPSDPHQWR GH YHUDQR HQ &RULD
�&iFHUHV�

0$<25(6� ����D����DxRV������SDUWLFLSDQWHV�DSUR[�

�3UR\HFWR RFLR \ WLHPSR OLEUH GH &$-( �DFWLYLGDGHV GH JUXSR� UHVROXFLyQ GH FRQIOLFWRV�
DXWRFRQRFLPLHQWR��DFWLYLGDGHV�VREUHV�WHPDV�HVSHFtILFRV��VDOXG��EXOO\LQJ��HWF����
�3UR\HFWR�&LEHUFRUUHVSRQVDOHV�
�+XHUWRV�8UEDQRV�HQ�OD�FLXGDG
�$FWLYLGDGHV�\�HQFXHQWURV�SDUWLFLSDWLYRV�FRQ�OD�32,�\�8QLFHI�

7RGRV ORV JUXSRV DGHPiV GH UHDOL]DU� ORV SUR\HFWRV GH RFLR \ WLHPSR OLEUH� KDQ UHDOL]DGR YLVLWDV
FXOWXUDOHV�\�H[FXUVLRQHV�WDQWR�D�QLYHO�ORFDO��FRPR�YLVLWDV�HQ�0DGULG��WDOHV�FRPR�

��



$FWLYLGDG VREUH PHGLR DPELHQWH HQ HO SDUTXH QDWXUDO &DPDUPLOOD� GLQDPL]DGR SRU 6,5,1*$
&RQVHUYDFLyQ �DVRFLDFLyQ TXH UHDOL]D DFWLYLGDGHV VREUH PHGLR DPELHQWH� FRQ H[SHULPHQWRV \ PX\
ELHQ GLQDPL]DGR�� 6DOLGD DO IHVWLYDO GH FRUWRV LQIDQWLOHV $/&,1(� 6DOLGD DO SDUTXH GH RFLR 9HUWLFDO
3DUN HQ 0DGULG� 9LVLWD GHO PXVHR %DQNV\� 6DOLGD DO FLQH HQ OD FLXGDG �HQ PXFKRV FDVRV HUD OD
SULPHUD YH] TXH LEDQ DO FLQH�� 9LVLWDV FXOWXUDOHV \ GH RFLR HQ 0DGULG SDUD IDYRUHFHU OD FXOWXUD \
DSUHQGHU�VREUH�QXHVWUD�FXOWXUD�\�YDORUHV�

� &$51$9$/� 6H KD FHOHEUDGR HQ HVWH ���� XQ FDUQDYDO GLVWLQWR� WUDV QR SRGHU UHDOL]DUVH HQ
���� SRU OD SDQGHPLD� HVWH DxR VH KD KHFKR XQD YHUVLyQ ³RQOLQH´ GHO &DUQDYDO� HQ OD TXH KDQ
SDUWLFLSDGR GLIHUHQWHV HQWLGDGHV GH OD FLXGDG� HVWH IRUPDWR QR HV HO TXH QRV JXVWD� \D TXH QR VH
SXHGR KDFHU FRQ WRGD OD JHQWH GHO EDUULR FRPR RWURV DxRV� GHELGR D OD VLWXDFLyQ GH OD SDQGHPLD�
3HUR GHVGH HO D\XQWDPLHQWR VH RUJDQL]y XQD MRUQDGD FRQ GLYHUVDV DFWLYLGDGHV H LQYLWDGRV \ VH
KD UHWUDQVPLWLGR YtD \RXWXEH� $ FRQWLQXDFLyQ SRQHPRV HO HQODFH�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 4+GM7,H�J8(

&DPSDPHQWR�XUEDQR�GH�YHUDQR�

(O SUR\HFWR GH &DPSDPHQWR GH 9HUDQR VXUJH� FRPR FLHUUH GHO SUR\HFWR HGXFDWLYR TXH VH
GHVDUUROOD GXUDQWH WRGR HO FXUVR HVFRODU �RFWXEUH�-XQLR�� (Q HVWH SUR\HFWR ILQDO� SDUWLFLSDQ PXFK[V
11$ TXH KDQ SDUWLFLSDGR DFWLYDPHQWH HQ ORV SUR\HFWRV DQXDOHV GH OD DVRFLDFLyQ� RFLR HGXFDWLYR�
DSR\R�HVFRODU��H[FXUVLRQHV��SUR\HFWRV�GH�SDUWLFLSDFLyQ��HQFXHQWURV��HWF�

(O FDPSDPHQWR GH YHUDQR VH KD SODQLILFDGR HQ EDVH D WHPiWLFDV SURSXHVWDV SRU ('8&2 �TXH
ILQDQFLy SDUWH GHO FDPSDPHQWR FRQ ODV EHFDV FRPHGRU� \ FRQ OD QXHYD D\XGD 'LYHUDFFLyQ �D\XGD
HFRQyPLFD SDUD UHDOL]DU DFWLYLGDGHV GH YHUDQR� (GXFDFLyQ HPRFLRQDO� %XHQ WUDWR � UHVROXFLyQ GH
FRQIOLFWRV \ SDUWLFLSDFLyQ LQIDQWLO� $GHPiV GH UHDOL]DU XQD DFWLYLGDG HQ HO UtR FRQ ND\DNV� \ SDVDU
HO�GtD�HQ�OD�SLVFLQD�PXQLFLSDO�GH�&RULD�

6H GLYLGLy HO FDPSDPHQWR HQ � JUXSRV GH SDUWLFLSDQWHV GH HQWUH � D �� DxRV �Pi[LPR IXHURQ ��
SRU JUXSR� MXQWR FRQ ��� PRQLWRUHV�DV HQ FDGD JUXSR �FXPSOLHQGR HO SURWRFROR &29,' SDUD
DFWLYLGDGHV GH YHUDQR FRQ ODV UHFRPHQGDFLRQHV GH OD &RPXQLGDG GH 0DGULG�� (O FDPSDPHQWR VH
UHDOL]y�HQ�HO�DOEHUJXH�OD�FDVD�YHUGH�HQ�&RULD��SURYLQFLD�GH�&iFHUHV�

(VWH DxR� HO JUXSR GH DGROHVFHQWHV KD UHDOL]DGR XQ FDPSXV XUEDQR� FRQ XQD VDOLGD HQ FDVD UXUDO�
GHO � DO �� GH -XOLR� (VWH FDPSXV KD VLGR HO UHVXOWDGR GH WRGR HO FXUVR GH WUDEDMR FRQ HO JUXSR�
WUDEDMDQGR GHVGH VX SHUVSHFWLYD GLYHUVRV WHPDV TXH OHV DIHFWDQ� SUHRFXSDQ R LQWHUHVDQ� 8QD GH
ODV SDUWHV IXQGDPHQWDOHV GH HVWH WUDEDMR� KD VLGR OD SDUWLFLSDFLyQ GH O[V FKLF[V HQ VX SURSLR
SURFHVR GH DSUHQGL]DMH� \ GH DXWRJHVWLyQ GHO WLHPSR \ GH ODV DFWLYLGDGHV� (VWH WUDEDMR KD
FXOPLQDGR HQ OD SUHSDUDFLyQ FDVL tQWHJUD GHO FDPSXV� SRU O[V SURSL[V SDUWLFLSDQWHV� GLVHxDQGR ODV
WHPiWLFDV� DFWLYLGDGHV� VDOLGDV� PHQ~V� WRGR HOOR DFRPSDxDGRV \ JXLDGRV SRU O[V HGXFDGRU[V GHO
JUXSR� TXH WLHQHQ XQD JUDQ YLQFXODFLyQ FRQ HOO[V� 5HVXOWDQGR XQ FDPSDPHQWR GLVHxDGR \
GHVDUUROODGR�SRU�ORV�SURSLRV�DGROHVFHQWHV�

��

https://www.youtube.com/watch?v=QHdjTIe8gUE


'(3257(

'HQWUR GH ORV SUR\HFWRV TXH GHVDUUROOD HO &ROHFWLYR HQ HVWRV ~OWLPRV DxRV� HO GHSRUWH VH KD
VLWXDGR GHQWUR GHO SUR\HFWR HGXFDWLYR FRPR SRWHQFLDGRU GH XQD ODERU SUHYHQWLYD \ SDUD GDU FDXFH
D LQWHUHVHV VDQRV \ KiELWRV VDOXGDEOHV TXH FXDOTXLHU QLxR�D R MRYHQ SXHGD WHQHU� (VWH SUR\HFWR VH
KD UHDOL]DGR GHVGH HO PHV GH VHSWLHPEUH� GHELGR DO FLHUUH GH HVSDFLRV \ DFWLYLGDGHV SURYRFDGRV
SRU�OD�SDQGHPLD�

(O SUR\HFWR VH UHDOL]D HQ FRRUGLQDFLyQ FRQ PRQLWRU[V GHO FOXE -XYHQWXG %DORQFHVWR $OFDOi �&-%$�
TXH�HV�HO�FOXE�GHSRUWLYR�PXQLFLSDO�GH�EDORQFHVWR�PiV�LPSRUWDQWH�GH�OD�FLXGDG�

� 3UiFWLFD�GHSRUWLYD�GH�LQLFLDFLyQ�HQ�HO�EDORQFHVWR�

� 0HMRUD�\�FXLGDGR�GH�ODV�FRQGLFLRQHV�ItVLFDV�

� &XLGDGR�\�UHVSHWR�GH�OD�VDOXG�SURSLD�

� /OHYDU�D�FDER�XQD�GLVFLSOLQD�HQ�OD�SUiFWLFD�GHSRUWLYD�

� 'HVDUUROODU�DFWLWXGHV�GH�FRRSHUDFLyQ�\�UHVSHWR�HQ�HTXLSR�

/RV GHVWLQDWDULRV�DV GHO SUR\HFWR GH GHSRUWH VRQ FKLFRV�DV SDUWLFLSDQWHV HQ ODV DFWLYLGDGHV GHO

FROHFWLYR� TXH QR WLHQHQ QLQJXQD FDUHQFLD HGXFDWLYD� R TXH SXHGHQ WHQHUOD SHUR TXLHUHQ UHDOL]DU

DFWLYLGDGHV�GHSRUWLYDV��ORV�SDUWLFLSDQWHV�GH�GHSRUWH�VH�KDQ�GLYLGLGR�HQ�GRV�JUXSRV�SRU�HGDGHV�

35('(3257(����\���DxRV�LQIDQWLO�������SDUWLFLSDQWHV

'(3257(����D����DxRV�������SDUWLFLSDQWHV

$SR\R�(GXFDWLYR

(O SUR\HFWR GH DSR\R HGXFDWLYR R UHIXHU]R HVFRODU� HV HO SUR\HFWR GHO iUHD GH HGXFDFLyQ GHO

FROHFWLYR� (VWH SUR\HFWR DWLHQGH D ODV QHFHVLGDGHV \ FDUHQFLDV D QLYHO HGXFDWLYR �FXUULFXODU \ RWUR

WLSR�GH�GLILFXOWDGHV�GH�DSUHQGL]DMH��TXH�QRV�GHPDQGDQ�O[V�QLx[V�SDUWLFLSDQWHV�

$Vt FRPR ODV QHFHVLGDGHV TXH SRGHPRV D\XGDU TXH QRV WUDQVPLWHQ GHVGH ORV FHQWURV HGXFDWLYRV

ORV HTXLSRV GH RULHQWDFLyQ \ SURIHVRUDGR FRQ ORV TXH HVWDPRV FRRUGLQDGRV �DGHPiV GH OD

FRQFHMDOtD GH (GXFDFLyQ GH OD FLXGDG�� 6H UHDOL]D HQ GRV VHVLRQHV D OD VHPDQD GH � KRUD \ PHGLD

GH�GXUDFLyQ�

(O DSR\R TXH VH OHV RIUHFH VH EDVD HQ D\XGDU GHVGH ODV GLILFXOWDGHV HVSHFtILFDV� HV GHFLU� VH

UHIXHU]D GHVGH OD FRPSUHQVLyQ OHFWRUD� OD FRPSUHQVLyQ GH HMHUFLFLRV� WpFQLFDV GH HVWXGLR TXH OHV

D\XGH D PHMRUDU� D\XGD HQ ORV GHEHUHV \ GXGDV TXH SXHGDQ WHQHU SDUD ORV H[iPHQHV� 'DGD OD

VLWXDFLyQ GH SDQGHPLD� HQWUH ORV PHVHV GH 0DU]R \ -XQLR VH UHDOL]y HO DSR\R GH IRUPD 2QOLQH� SRU

YLGHROODPDGD \ PHQVDMHUtD� DWHQGLHQGR GH IRUPD LQGLYLGXDOL]DGD D ORV FKLFRV�DV TXH OR

��



QHFHVLWDURQ� 7DPELpQ VH RIUHFLy D\XGD SDUD ODV IDPLOLDV GH FDUD D SRGHU DFFHGHU D ODV SODWDIRUPDV

GH ORV FROHJLRV RQOLQH SDUD SRGHU VHJXLU FRQ ODV FODVHV \ HO WHPDULR� DVt FRPR D\XGD D OD KRUD GH

LPSULPLU GHEHUHV� IRUPXODULRV GH PDWUtFXODV� HWF«

7DPELpQ VH XWLOL]DQ UHFXUVRV O~GLFR�HGXFDWLYRV �FRPR SXHGHQ VHU MXHJRV GH PHVD HGXFDWLYRV�

ILFKDV FRQ HMHUFLFLRV \ MXHJRV SDUD FRPSUHQGHU FRQFHSWRV� HWF��� SDUD JHQHUDU XQ DPELHQWH PiV

DJUDGDEOH SDUD HO DSUHQGL]DMH� (Q HVH SUR\HFWR VH GLYLGHQ ORV JUXSRV SRU FXUVR HVFRODU� FRQ XQD

PHGLD�GH�������HGXFDGRU#V�SRU�JUXSR�GLYLGLGRV�GH�OD�VLJXLHQWH�PDQHUD�

��������SULPDULD�����SDUWLFLSDQWHV�����������������������SULPDULD�����SDUWLFLSDQWHV

���\����GH�SULPDULD�����SDUWLFLSDQWHV�����������(�6�2������SDUWLFLSDQWHV

$MHGUH]

(O SUR\HFWR GH DMHGUH]� HV XQD LQLFLDWLYD TXH VXUJH D UDt] GH XQD FRODERUDFLyQ HQWUH HO &ROHFWLYR
&$-(� \ HO &536 GH $OFDOi� �FHQWUR GH UHKDELOLWDFLyQ SVLFR�VRFLDO� HQ OD TXH ��� SHUVRQDV
�XVXDULDV GHO FHQWUR� VH RIUHFHQ D GDU FODVHV GH DMHGUH] D XQ JUXSR GH QLx[V� GH HQWUH � D ��
DxRV�

6XUJH FRPR DOWHUQDWLYD D 11$ TXH QR QHFHVLWDQ DSR\R HGXFDWLYR� \ QR SDUWLFLSDQ HQ GHSRUWH�
(VWD DFWLYLGDG WLHQH P~OWLSOHV EHQHILFLRV SDUD ORV 11$� \D TXH PHGLDQWH HO MXHJR� OD HVWUDWHJLD
WUDEDMDQ YDULRV DVSHFWRV FRPR OD PDWHPiWLFD� OD DWHQFLyQ� OD HVWUDWHJLD� OD FRQFHQWUDFLyQ� HWF«
6H�UHDOL]D�GRV�GtDV�D�OD�VHPDQD�HQ�VHVLRQHV�GH���KR\�\�PHGLD�

È5($�'(�-89(178'

(O iUHD GH -XYHQWXG WUDWD GH RIUHFHU D OD SREODFLyQ MRYHQ ������� GHO GLVWULWR ,, $OFDOi GH +HQDUHV
XQD DOWHUQDWLYD GH RFLR VDOXGDEOH TXH IRPHQWH OD SDUWLFLSDFLyQ FRPR KHUUDPLHQWD GH
HPSRGHUDPLHQWR VRFLDO� TXH LQWHJUH HO DSR\HQ ODV QHFHVLGDGHV HGXFDWLYDV �WDQWR FXUULFXODUHV
FRPR FXOWXUDOHV�� VXSRQJD XQD UHG GH DSR\R \ TXH� D VX YH]� SURPXHYD XQD FRQYLYHQFLD SRVLWLYD
HQWUH OD GLYHUVLGDG FXOWXUDO TXH HQULTXHFH HO EDUULR� (Q UHODFLyQ D ODV IDPLOLDV MyYHQHV� OD PD\RUtD
PDGUHV FRQ PiV GH GRV KLMRV� VH SODQWHDQ FODVHV GH HVSDxRO FRPR FRPSOHPHQWR GHO SURJUDPD GH
LQIDQFLD�

(O�iUHD�GH�-XYHQWXG��VH�GHVDUUROOD�HQ�GRV�EORTXHV�SRU�IUDQMD�GH�HGDG�FRQ�ORV�VLJXLHQWHV�REMHWLYRV�

2%-(7,926 %/248( �� -Ï9(1(6 '( �� $ �� $f26 �JUXSR GH DGROHVFHQWHV GH RFLR \

WLHPSR�OLEUH�

��



(Q HVWH JUXSR SDUWLFLSDQ DSUR[LPDGDPHQWH XQ#V �� DGROHVFHQWHV \ MyYHQHV GXUDQWH HO FXUVR

HVFRODU

2%-(7,92�*(1(5$/�

)DYRUHFHU OD FDOLGDG GH YLGD GH ORV MyYHQHV GHO WHUULWRULR GH OD -XQWD 0XQLFLSDO GHO GLVWULWR ,, GH

$OFDOi�GH�+HQDUHV�D�WUDYpV�GH�OD�RFXSDFLyQ�GHO�WLHPSR�OLEUH�GH�PDQHUD�VDOXGDEOH�

2FLR�\�7LHPSR�/LEUH�&UHDWLYR��DXWRJHVWLyQ�GHO�WLHPSR�OLEUH�\�SDUWLFLSDFLyQ�MXYHQLO�

'XUDQWH HO DxR ����� HO JUXSR GH DGROHVFHQWHV GHO FROHFWLYR &$-(� KD HVWDGR WUDEDMDQGR OD LGHD
GH�FUHDU�VX�SURSLR�HVSDFLR�GH�DXWRJHVWLyQ�GH�VX�RFLR�\�WLHPSR�OLEUH�

(VWD LGHD VXUJH D UDt] GH ODV SURSXHVWDV SURSLDV GH O[V MyYHQHV� DFHUFD GH WUDEDMR LGHDV \
JHVWLRQDU HOO[V VX WLHPSR GH RFLR� HVWH SUR\HFWR OR KD UHDOL]DGR HO JUXSR GH PD\RUHV GH WLHPSR
OLEUH��������DxRV�

'XUDQWH HO DxR VH KD WUDEDMDGR GH IRUPD FRQVWDQWH OD SDUWLFLSDFLyQ� HO DXWRFRQFHSWR� ODV
UHODFLRQHV FRQ ORV GHPiV� OD UHVROXFLyQ GH FRQIOLFWRV� HWF« &yPR VH SXHGH SDUWLFLSDU \ TXp HV OR
TXH VH TXLHUH FRQVHJXLU� WRGR HVWR IDFLOLWDQGR XQ HVSDFLR ItVLFR GRQGH HO JUXSR SXGLHVH WHQHUOR
FRPR HVSDFLR SURSLR� �WHQLHQGR FRPR UHIHUHQFLD ORV HVSDFLRV HQUHGDGHURV TXH JHVWLRQD OD
IHGHUDFLyQ ,1-8&$0 HQ 0DGULG�� 7RGR HVWH WUDEDMR VH UHIOHMD HQ OD FRQH[LyQ TXH WLHQH HO JUXSR� \
HQ�FyPR�UHVSRQGHQ�DQWH�ODV�SURSXHVWDV�R�UHWRV�TXH�VXUJHQ�

&LEHUFRUUHVSRQVDOHV

&LEHUFRUUHVSRQVDOHV HV XQD LQLFLDWLYD GH OD 3ODWDIRUPD GH ,QIDQFLD � 8QD UHG GH EORJV \ UHG VRFLDO
GH DGROHVFHQWHV PHQRUHV GH �� DxRV TXH OH FXHQWDQ DO PXQGR OR TXH SLHQVDQ� OR TXH VLHQWHQ� OR
TXH�OHV�SUHRFXSD�R�OR�TXH�TXLHUHQ�FDPELDU�

(O SUR\HFWR VH KD GHVDUUROODGR HQ FROHFWLYR &$-( GXUDQWH HO ���� WLHQH VX SURSLR EORJ LQGLYLGXDO�
SDUWLFLSD GHVGH &$-( FRPR HQWLGDG UHFRQRFLGD HQ OD 3ODWDIRUPD GH ,QIDQFLD \ ORV FRQWHQLGRV TXH
KDQ SXEOLFDGR VRQ HO IUXWR GH H[SHULHQFLDV \ DFWLYLGDGHV TXH KDQ GHVDUUROODGR GXUDQWH HO DxR�
SXEOLFDQGR VXV RSLQLRQHV \ UHIOH[LRQHV VREUH GLIHUHQWHV WHPiWLFDV TXH D HOO[V OHV LQWHUHVDQ \�R
SUHRFXSDQ�

(Q RFDVLRQHV KDQ SXEOLFDGR FRQWHQLGR GH WHPDV TXH OHV SUHRFXSDQ GH IRUPD LQGLYLGXDO� HQ RWURV
PRPHQWRV ORV WHPDV VH GHFLGHQ HQWUH HOO[V \ VH UHSDUWHQ WDUHDV� IRWRV� YtGHRV� WH[WRV� (O SURFHVR
KD HVWDGR DFRPSDxDGR SRU O[V JXtDV �HGXFDGRU[V GHO JUXSR GH WLHPSR OLEUH� TXH OHV KDQ PRWLYDGR
\�DVHVRUDGR��SHUR�QXQFD�FHQVXUDGR�QL�FXHVWLRQDGR�

��



3UHPRQLWRU[V���MXQWR�FRQ�OD�)HGHUDFLyQ�,1-8&$0�

(O SUR\HFWR SUHPRQLWRU[V� HV XQD LQLFLDWLYD VXUJLGD GH OD )HGHUDFLyQ ,1-8&$0� HQ OD TXH GXUDQWH
HO FXUVR� VH WUDEDMDQ VHVLRQHV FRQ ORV DGROHVFHQWHV� VREUH WHPiWLFDV UHODFLRQDGDV FRQ ODV
IXQFLRQHV GHO PRQLWRU�D� DSUHQGHU UHFXUVRV SDUD WUDEDMDU HQ ORV JUXSRV� IRPHQWDU HO WUDEDMR HQ
HTXLSR� \ DSUHQGHU KDELOLGDGHV TXH OHV SXHGHQ VHU ~WLOHV WDQWR HQ VX GtD D GtD FRPR D OD KRUD GH
HVWDU HQ ORV JUXSRV GH OD HQWLGDG� 7DPELpQ VH UHDOL]DQ HQFXHQWURV HQWUH WRGRV ORV JUXSRV GH
DGROHVFHQWHV� SDUD FRPSDUWLU LGHDV \ UHIOH[LRQHV� IRPHQWDU ODV UHODFLRQHV� \ FRPSDUWLU H[SHULHQFLD
\�YLYHQFLDV�FRQ�RWURV�JUXSRV�GH�LJXDOHV�GH�RWUDV�]RQDV�GH�0DGULG�

'XUDQWH HO ����� KDQ SDUWLFLSDGR WRG[V O[V FKLF[V GHO JUXSR DGROHVFHQWHV ��� DSUR[LPDGDPHQWH�
WDQWR HQ ODV VHVLRQHV FRPR HQ ORV HQFXHQWURV� D OR ODUJR GH ���� HO SUR\HFWR VH PRGLILFDUi \
SDVDUi D VHU XQ SUR\HFWR D � DxRV� WHQLHQGR FDGD DxR XQDV SURSXHVWDV \ GLQiPLFDV GLVWLQWDV�
SHUR FRQ HO REMHWLYR ILQDO GH DO WHUPLQDU� SXHGDQ VHU PRQLWRU[V HQ VX DVRFLDFLyQ R HQ FXDOTXLHU RWUR
HVSDFLR GH RFLR \ WLHPSR OLEUH� \ DGHPiV VH SODQWHDUi OD SRVLELOLGDG GH TXH KDJDQ DO ILQDOL]DU HO
FXUVR�GH�PRQLWRU�GH�WLHPSR�OLEUH�\�SRGHU�WHQHU�HO�WtWXOR�RILFLDO�

%/248(����-Ï9(1(6�'(����$����$f26��IDPLOLDV�GH�O[V�SDUWLFLSDQWHV�

&RQWULEXLU D OD PHMRUD GH OD VLWXDFLyQ GH ODV IDPLOLDV SDUWLFLSDQWHV HQ OD SURPRFLyQ GH KiELWRV

VDOXGDEOHV� RULHQWDFLyQ HGXFDWLYD H LQIRUPDFLyQ VREUH UHFXUVRV DFFHVLEOHV D OD FLXGDGDQtD� SDUD

IDYRUHFHU HO GHVDUUROOR SHUVRQDO� IDPLOLDU \ VRFLDO GH ORV QLxRV \ ODV QLxDV GHO GLVWULWR ,, GH $OFDOi GH

+HQDUHV�

(Q HO iUHD GH -yYHQHV� VH WUDEDMDQ GHVGH YDULRV SUR\HFWRV� FRQ O#V MyYHQHV GH PiV GH �� DxRV

VH WUDEDMD GHVGH HO SUR\HFWR GH JUXSR GH 0XMHUHV GH DSUHQGL]DMH GH &DVWHOODQR �TXH VRQ ODV

IDPLOLDV�GH�O#V�QLx#V�TXH�SDUWLFLSDQ�HQ�ORV�GHPiV�SUR\HFWRV�

$SUHQGL]DMH�GH�&DVWHOODQR���*UXSR�GH�0XMHUHV

(O SUR\HFWR GH DSUHQGL]DMH GHO &DVWHOODQR HVWi IRUPDGR SRU HGXFDGRUDV WLWXODGDV HQ PDJLVWHULR�
ILORVRItD� ILORORJtD \ WUDEDMR VRFLDO HVSHFLDOL]DGDV HQ OD HQVHxDQ]D GHO HVSDxRO FRPR VHJXQGR
LGLRPD��\�TXH�VRQ�OD�UHIHUHQFLD�GH�ODV�PXMHUHV�SDUWLFLSDQWHV�GHVGH�KDFH�YDULRV�FXUVRV�

(Q HO SUR\HFWR KDQ SDUWLFLSDGR DSUR[LPDGDPHQWH ����� PXMHUHV �HQ VX PD\RUtD VRQ ODV PDGUHV
GH�ORV�11$�TXH�KDQ�SDUWLFLSDGR�HQ�ORV�GHPiV�SUR\HFWRV�GHO�FROHFWLYR��

��



(O SUR\HFWR SUHWHQGH HO SURFHVR GH DSUHQGL]DMH GHO LGLRPD HQ VX FRPXQLGDG SDUD HO GHVDUUROOR GH
KDELOLGDGHV VRFLDOHV� SDUD LQWHUDFWXDU FRQ SURIHVRUHV� VHFWRU VDQLWDULR� VHFWRU FXOWXUDO D\XGD
HQRUPHPHQWH�HQ�OD�LQFOXVLyQ�FRPR�FLXGDGDQR�HQ�VX�HQWRUQR��SDUWLFLSDQGR�DFWLYDPHQWH�

&RQ GRV VHVLRQHV VHPDQDOHV �PDUWHV \ MXHYHV� GH XQD KRUD \ PHGLD GH GXUDFLyQ VH KDQ WUDEDMDGR
DOJXQRV�FRQWHQLGRV�FRPR�

�&XOWXUD�JHQHUDO���D�WUDYpV�GH�ILFKDV�R�MXHJRV��

�/HFWXUD�FRPSUHQVLYD�\�FRQYHUVDFLyQ�

�3UHSDUDFLyQ�SDUD�TXLpQ�HVWp�LQWHUHVDGD�HQ�SUHVHQWDUVH�D�ODV�SUXHEDV�GH�LGLRPD�±�1DFLRQDOLGDG�

�3UiFWLFDV SDUD IOXLGH] D OD KRUD GH HVWDEOHFHU UHODFLRQHV FRQ SURIHVRU[V� PpGLFRV� 6HUYLFLRV
6RFLDOHV�

�9LVLWDV�FXOWXUDOHV�D�OD�FLXGDG

'HQWUR GHO JUXSR GH 0XMHUHV� KD\ GRV SHUVRQDV TXH VRQ ODV UHSUHVHQWDQWHV GHO FROHFWLYR &$-( HQ
HO FRQVHMR ORFDO GH OD 0XMHU� GHO D\XQWDPLHQWR GH $OFDOi GH +HQDUHV� (VSDFLR PXQLFLSDO HQ HO TXH
VH UH~QHQ ELDQXDOPHQWH� \ VH H[SRQHQ WHPDV TXH OHV LQWHUHVDQ D ODV HQWLGDGHV� SDUD WUDEDMDU GH
IRUPD�FRQMXQWD�HQ�OD�FLXGDG�

(Q ����� VH SURSXVR FRPR UHVSXHVWD DQWH ODV QHFHVLGDGHV H LQWHUHVHV GHO JUXSR GH PXMHUHV�
UHXQLUVH GH IRUPD SHULyGLFD� HQ XQD LQLFLDWLYD GHQRPLQDGD (VFXHOD 3RSXODU� (VWD LQLFLDWLYD WLHQH
FRPR�REMHWLYRV�

� &RQRFHU OD FXOWXUD GH ODV PXMHUHV \ TXH pVWDV FRQR]FDQ OD GLYHUVLGDG FXOWXUDO GH OD FLXGDG�
PHGLDQWH YLVLWDV FXOWXUDOHV� WUDEDMR FRQ YLGHRV H LPiJHQHV� VREUH ODV GLIHUHQWHV pSRFDV GH
OD�FLXGDG�

� 7DPELpQ WLHQHQ FRPR REMHWLYR TXH ODV SURSLDV PXMHUHV HQVHxHQ D RWUDV SHUVRQDV
GLIHUHQWHV FRVDV TXH VDEHQ KDFHU ELHQ �WDOOHU GH GXOFHV� FRVWXUD� HWF«� \ QR VROR RIUHFHU
HOODV HVH FRQRFLPLHQWR VL QR LQYLWDU D RWUDV SHUVRQDV D TXH SXHGDQ YHQLU D HQVHxDUOHV D
HOODV��HQ�GHILQLWLYD�TXH�HO�HVSDFLR�VHD�GH�HOODV�\�DELHUWR�DO�EDUULR�

��



5HODFLRQHV�LQVWLWXFLRQDOHV�\�FRODERUDFLyQ

(O FROHFWLYR &$-( VH UHODFLRQD \ FRODERUD GH PDQHUD HVWUHFKD \ KDELWXDO FRQ GLIHUHQWHV
DGPLQLVWUDFLRQHV� HQWLGDGHV� SODWDIRUPDV \ SHUVRQDV GXUDQWH WRGR HO DxR� FRODERUDFLRQHV HQ
SUR\HFWRV� FDPSDxDV� DFWLYLGDGHV� VHQVLELOL]DFLyQ� ILQDQFLDFLyQ� HWF« HQWUH HOODV FRODERUDPRV
FRQ�

�$\XQWDPLHQWR�GH�$OFDOi�GH�+HQDUHV��\�VXV�FRQFHMDOtDV��HGXFDFLyQ��LQIDQFLD��SDUWLFLSDFLyQ��HWF���

�)HGHUDFLyQ�,1-8&$0���������������������������������������������&RQVHMR�PXQLFLSDO�GH�LQIDQFLD

�8QLYHUVLGDG�GH�$OFDOi�GH�+HQDUHV��������������������������&RQVHMR�ORFDO�GH�OD�0XMHU

�&HQWUR�8QLYHUVLWDULR�&DUGHQDO�&LVQHURV������������������/LJD�GH�OD�(GXFDFLyQ

�%ROVD�YROXQWDULDGR�$\WR�GH�$OFDOi���������������������������5HG�&LEHUFRUUHVSRQVDOHV

�3$86$+��SODWDIRUPD�KXHUWRV�XUEDQRV��������������������&OXE�-XYHQWXG�%DORQFHVWR�$OFDOi

�(2(3��HTXLSR�RULHQWDFLyQ�HGXFDWLYD����������������������81,&()

�32,��SODWDIRUPD�GH�RUJDQL]DFLRQHV�GH�LQIDQFLD������6$)��VHUYLFLR�GH�DWHQFLyQ�D�OD�IDPLOLD�

�)XQGDFLyQ�*DVRO��SUR\HFWRV�6$)$/Ë1�\�35(6$)$/Ë1������������5,(,

�,(6��$ORQVR�GH�$YHOODQHGD

��



92/817$5,$'2

'XUDQWH HO DxR ���� �TXH FRPSUHQGH SDUWH GH GRV FXUVRV HVFRODUHV� KDQ FRODERUDGR GH IRUPD
DFWLYD HQ HO &ROHFWLYR &$-( DOUHGHGRU GH �� SHUVRQDV YROXQWDULDV� GH GLVWLQWRV iPELWRV \ GH YDULDV
SURFHGHQFLDV �8QLYHUVLGDG� EROVD YROXQWDULDGR� LQLFLDWLYD SURSLD�� 7DPELpQ KDQ SDUWLFLSDGR ��
SHUVRQDV GH SUiFWLFDV HQ ORV SUR\HFWRV �PRQLWRUHV�DV GH 7� OLEUH� ,QWHJUDFLyQ 6RFLDO�
&RRUGLQDGRUHV�GH�7��/LEUH��SUiFWLFDV�XQLYHUVLWDULDV��

(O HTXLSR GH YROXQWDULRV�DV GH &$-(� SDUWLFLSD WDQWR HQ ODV DFWLYLGDGHV GH ORV SUR\HFWRV �DSR\R
HGXFDWLYR��RFLR��HWF«��FRPR�HQ�ODV�FDPSDxDV�TXH�VH�UHDOL]DQ��WDOHV�FRPR�

�&DPSDxD GHO MXJXHWH HQ QDYLGDG �UHFRJLGD� FODVLILFDFLyQ \ HQWUHJD GH MXJXHWHV D ODV IDPLOLDV FRQ
ODV�TXH�LQWHUYHQLPRV��

�&DPSDxD GH URSHUR �UHFRJLGD� FODVLILFDFLyQ \ HQWUHJD GH URSD \ DFFHVRULRV D ODV IDPLOLDV FRQ ODV
TXH�LQWHUYHQLPRV��

�'HVDUUROOR�GH�DFWLYLGDGHV�HQ�ORV�GLIHUHQWHV�SUR\HFWRV�GH�OD�HQWLGDG�

�&RODERUDFLyQ�HQ�JHVWLRQHV�\�WUiPLWHV��HWF«

(Q ����� KD VLGR FRPSOLFDGR SRGHU KDFHU IRUPDFLRQHV GH HTXLSR� TXH HVWDEDQ SUHYLVWDV UHDOL]DU
GXUDQWH HO DxR� FRQ GLIHUHQWHV WHPiWLFDV HVSHFtILFDV GH OD LQWHUYHQFLyQ� \ VREUH OD UHODFLyQ HQWUH HO
ODV SHUVRQDV GHO HTXLSR� ODV TXH VH SXGLHURQ UHDOL]DU KDQ VLGR HQ HO ~OWLPR WULPHVWUH GH �����
GHELGR�D�FRPSOLFDFLRQHV�GHULYDGDV�GH�OD�SDQGHPLD�

$GHPiV� HQ HO DxR ���� FRPR PHGLGD SUHYHQWLYD� WDQWRV ODV SHUVRQDV YROXQWDULDV FRPR ORV�DV
SDUWLFLSDQWHV HQ ODV DFWLYLGDGHV� KDQ ILUPDGR D SDUWH GH OD ILFKD GH LQVFULSFLyQ� KDELWXDO� XQ
GRFXPHQWR GH FRPSURPLVR GH VDOXG VREUH HO &29,'� HQ HO TXH OD IDPLOLD � R OD SHUVRQD YROXQWDULD
DVHJXUD TXH QR VH KDQ WHQLGR VtQWRPDV UHODFLRQDGRV FRQ HO &29,' HQ ORV �� GtDV SUHYLRV D VX
LQFRUSRUDFLyQ� DVt FRPR HO KDEHU UHFLELGR OD LQIRUPDFLyQ VREUH ORV SURWRFRORV VDQLWDULRV \ HO
FRPSURPLVR�SDUD�DSOLFDU�ODV�PHGLGDV�GH�DFWXDFLyQ�HQ�ODV�DFWLYLGDGHV�
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BALANCE 2021 

GASTOS INGRESOS 

GASTOS ACTIVIDADES 19371,16 SUBVENCIONES PÚBLICAS 31153,98 

Transporte  4860,85 Nominativa Jóvenes 2020 4670,25 

Alimentación 5847,43 IRPF Infancia/Jóvenes/Voluntariado 14483,73 

Material actividades 1361,20 Convenio Ayto. 12000,00 

Entradas y actividades 7301,68 SUBVENCIONES PRIVADAS 18420,40 

GASTOS DE PERSONAL 37428,05 UNICEF PORTICUS  3000,00  

Sueldos y Salarios  25508,64 CAIXA Descentralizada + ayuda verano 4959,00 

Cargas Sociales 11278,61 &$,;$�³7H�DEULJR´ 2700,00 

Finiquitos 640,80 EDUCO Becas comedor + Diveracción 7761,40 

SUMINISTROS 1385,62 CUOTAS 1055,00 

Electricidad 202,98 Cuotas campamento  1055,00 

Teléfono móvil 263,65 DONACIONES     14223,00 

Equipo informático 918,99 Mazuelas  1000,00 

SEGUROS 743,28 HOAC 300,00 

Seguro R. Civil  278,48 SOCEALA 500,00 

Seguro Accidentes  300,80 Donaciones económicas 12423,00 

Seguro de voluntariado 164,00 AUTOFINANCIACIÓN 2153,63 

COMISIONES  433,6 Actividades facturadas 400,00 

Comisión 433,6 Crowdfounding 1583,63 

GASTOS DE GESTIÓN  4644,17 Rifas 170,00 

Prevención de Riesgos   301,51   

Gestoría 1810,93   

Protección de datos 114,95   

Mantenimiento Web 21,89   

Cuotas INJUCAM 970,12 
  

Gestión IRPF INJUCAM 1303,54 
  

Tasas 121,23   

TOTAL GASTOS 64005,88 TOTAL INGRESOS 67006,01 

 

RESULTADO DEL EJERCICIO 3000,13 
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