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3UHVHQWDPRV� ORV� GLIHUHQWHV� SURJUDPDV�TXH� HO�*UXSR�GH� (GXFDGRUHV� GH� &DOOH� \
7UDEDMR�FRQ�0HQRUHV��*5(&��KD�OOHYDGR�D�FDER�GXUDQWH�HO�DxR������
(O�*5(&�HV�XQD�HQWLGDG�VLQ�DIiQ�GH�OXFUR��FRQVWLWXLGD�HO�DxR�������TXH�GHVDUUROOD
VX�WUDEDMR�VRFLRHGXFDWLYR��GH�DFXHUGR�FRQ� ORV�HVWDWXWRV��HQ�GLIHUHQWHV�VHFWRUHV
GH�SREODFLyQ�HQ�VLWXDFLyQ�GH�ULHVJR��GLILFXOWDG�\�FRQIOLFWR�VRFLDO�
6RQ�ILQDOLGDGHV�GH�OD�$VRFLDFLyQ�
− 0HMRUDU� OD� FDOLGDG� HQ� OD� DWHQFLyQ� GH� QLxRV�� MyYHQHV� \� VXV� IDPLOLDV� TXH� VH

HQFXHQWUDQ�HQ�VLWXDFLyQ�GH�GLILFXOWDG�\�R�FRQIOLFWR�VRFLDO�
− 3URPRYHU�HO�UHFRQRFLPLHQWR�VRFLDO�\�WpFQLFR�GH�ORV�HGXFDGRUHV�GH�FDOOH�\�GHO

WUDEDMR�VRFLRHGXFDWLYR�HQ�PHGLR�DELHUWR�FRQ�PHQRUHV�\�MyYHQHV�
− ,QWHUYHQLU� HQ� PHGLR� DELHUWR�� HVSHFLDOPHQWH� FRQ� HGXFDGRUHV� GH� FDOOH�� SDUD

SUHYHQLU�\�DFWXDU�GHODQWH�GH�VLWXDFLRQHV�GH�GHVDGDSWDFLyQ�VRFLDO�
− &RODERUDU�FRQ�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�OD�DGHFXDGD�SURWHFFLyQ�GH�ORV

PHQRUHV� GHVDPSDUDGRV� \� HQ� HO� DSR\R� GH� DTXHOORV� TXH� GHMDQ� OD� UHG� GH
SURWHFFLyQ�GH�PHQRUHV�

− )DFLOLWDU�OD�LQWHJUDFLyQ�VRFLDO�GH�ORV�MyYHQHV�LQWHUQRV�GHO�FHQWUR�SHQLWHQFLDULR�
DVt� FRPR�GDU�DSR\R�D� ORV� UHFOXVRV� \� H[UHFOXVRV� HQ� VX� SURFHVR� GH� LQVHUFLyQ
VRFLRODERUDO�

− ,QWHUYHQLU�\�DFWXDU�HQ�HO�SURFHVR�VRFLRHGXFDWLYR�GH� ORV�MyYHQHV�HQ�VLWXDFLyQ
GH�FRQIOLFWR�VRFLDO�LQPHUVRV�HQ�PHGLGDV�MXGLFLDOHV�

− )DFLOLWDU�HO�SURFHVR�GH�IRUPDFLyQ�H�LQFRUSRUDFLyQ�ODERUDO��HVSHFLDOPHQWH�GH�ORV
MyYHQHV�\��HQ�JHQHUDO��GH�DTXHOODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GLILFXOWDG�VRFLDO�

− 5HDOL]DU�\�IRPHQWDU�HVWXGLRV�H�LQYHVWLJDFLRQHV�VREUH�WHPDV�UHODFLRQDGRV�FRQ
HO�WUDEDMR�VRFLRHGXFDWLYR�

− 5HDOL]DU� DFFLRQHV� IRUPDWLYDV� SDUD� OD� GLIXVLyQ� GHO� PRGHOR� GH� WUDEDMR
VRFLRHGXFDWLYR�GH�OD�$VRFLDFLyQ�

− +DFHU� HO� VHJXLPLHQWR� \� OD� GHQXQFLD� GH� ODV� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� OD
LQIDQFLD� \� MXYHQWXG� TXH�� UHDOL]DGDV� SRU� VHUYLFLRV� S~EOLFRV� R� SULYDGRV�� QR
RIUH]FDQ� XQ� QLYHO� DGHFXDGR� GH� FDOLGDG� \�R� VHDQ� SHUMXGLFLDOHV� SDUD� ORV
PHQRUHV�

3DUD� DOFDQ]DU� HVWDV� ILQDOLGDGHV�� GXUDQWH� HO� DxR� ������ KHPRV� RUJDQL]DGR� OD
QXHVWUD� WDUHD� HQ� WRUQR� D� GRV� JUDQGHV� iUHDV� GH� WUDEDMR�� iUHD� GH� LQWHUYHQFLyQ
VRFLRHGXFDWLYD�FRQ�PHQRUHV�\�iUHD�GH�LQVHUFLyQ�ODERUDO�
/D� PHPRULD� FRQMXQWD� GH� ORV� GLIHUHQWHV� SURJUDPDV� TXLHUH� GDU� XQD� YLVLyQ� GH
FRQMXQWR�GH� OD�WDUHD�TXH�UHDOL]D�QXHVWUD�$VRFLDFLyQ��&DGD�SURJUDPD�HODERUD�VX
PHPRULD�WpFQLFD��D�FRQWLQXDFLyQ�VyOR�SUHVHQWDPRV�XQD�EUHYH�VtQWHVLV�GHO�REMHWR
GHO� SURJUDPD�� XQ� UHVXPHQ� \� XQD� YDORUDFLyQ� GH� ODV� SULQFLSDOHV� DFFLRQHV
UHDOL]DGDV�GXUDQWH�HO�DxR������
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'(6&5,3&,Ï1�'(/�352*5$0$�
'HODQWH� GH� VLWXDFLRQHV� GH� GLILFXOWDG� \� FRQIOLFWR� VRFLDO�� VDEHPRV� TXH
JHQHUDOPHQWH� VH� LQWHUYLHQH� GHPDVLDGR� WDUGH� \� GH� XUJHQFLD�� /D� LQWHUYHQFLyQ
SUHYHQWLYD� GHVGH� DWHQFLyQ� SULPDULD� SXHGH� SRVLELOLWDU� TXH� QR� VH� JHQHUHQ� ORV
FRQIOLFWRV�SRVWHULRUHV�
1RV� HQFRQWUDPRV� FRQ� QLxRV� \� MyYHQHV� TXH� KDQ� LQLFLDGR� SURFHVRV� GH� H[FOXVLyQ
VRFLDO�� HV� GHFLU�� HVWiQ� IXHUD� GH� FLUFXLWRV� QRUPDOL]DGRV�� HVFXHOD�� PHUFDGR� GH
WUDEDMR��HQWLGDGHV�����(VWD�SREODFLyQ��KD�GH�VHU�DWHQGLGD�GHVGH�DO�VX�PHGLR�FRQ
XQD� RULHQWDFLyQ� SUHYHQWLYD�� 6RQ� QHFHVDULDV� ILJXUDV� SURIHVLRQDOHV� TXH� SXHGDQ
UHWRUQDU� HVWDV� SHUVRQDV� D� FLUFXLWRV� QRUPDOL]DGRV�� (O� SURJUDPD� SURSRQH� OD
DWHQFLyQ�GLUHFWD�HQ�HO� OXJDU�GRQGH�VH�HQFXHQWUDQ�\�HPSOHD�� FRPR�KHUUDPLHQWD
SULQFLSDO� SDUD� SRVLELOLWDU� ORV� SURFHVRV� GH� FDPELR�� OD� UHODFLyQ� LQGLYLGXDO� \� GH
JUXSR�
2%-(7,926�
+DFLD�ORV�QLxRV�\�MyYHQHV�
− )DYRUHFHU�VX�GHVDUUROOR�LQWHJUDO�PHGLDQWH�HO�GHVFXEULPLHQWR�H�LQFUHPHQWR�GH

VXV�UHFXUVRV�ItVLFRV��LQWHOHFWXDOHV�\�DIHFWLYRV�
− 3RWHQFLDU� OD� FDSDFLGDG� GH� GHVHQYROWXUD�� OD� VRFLDOL]DFLyQ� HQ� XQ� PHGLR

QRUPDOL]DGR�
− $PSOLDU� VXV� FRQRFLPLHQWRV� \� IDYRUHFHU� OD� DGTXLVLFLyQ� GH� XQD� FRQFLHQFLD

FUtWLFD�GH�OD�UHDOLGDG�
− 'DU�DSR\R�\�RULHQWDFLyQ�HQ�DTXHOORV�DVSHFWRV�VRFLRHGXFDWLYRV�TXH�UHTXLHUHQ

XQD�VROXFLyQ� LQPHGLDWD� �HVFRODUL]DFLyQ�� WUDEDMR��SUHYHQFLyQ�GHO� FRQVXPR�GH
VXVWDQFLDV�Wy[LFDV��PDORV�WUDWRV��FRQIOLFWR�VRFLDO�������

+DFLD�HO�HQWRUQR�VRFLDO��IDPLOLD��EDUULR�R�SXHEOR��RWURV�VHUYLFLRV��
− 3RWHQFLDU� ORV� PHGLRV� GH� VHQVLELOL]DFLyQ� SDUD� TXH� OD� FRPXQLGDG� WRPH

FRQFLHQFLD� GH� ODV� FDXVDV� GH� OD� VLWXDFLyQ� GH� GLILFXOWDG� VRFLDO� GH� VXV� QLxRV� \
MyYHQHV�

− 3URSRUFLRQDU�D�ODV�LQVWLWXFLRQHV�GH�OD�FRPXQLGDG��HVFXHOD��FHQWURV�FXOWXUDOHV�
DVRFLDFLRQHV�������HOHPHQWRV�GH�MXLFLR�\�DOWHUQDWLYDV�HQ�OD��UHODFLyQ�HGXFDWLYD
FRQ�ORV�PHQRUHV�

− 'DU�DSR\R�\�DOHQWDU� OD�FUHDFLyQ�GH�HVWUXFWXUDV�GH�SDUWLFLSDFLyQ�SDUD�HO�RFLR
GH�ORV�QLxRV�\�MyYHQHV�GH�ORV�EDUULRV�R�SXHEORV�

− 2ULHQWDU� D� ODV� IDPLOLDV� HQ� ODV� SDXWDV� HGXFDWLYDV� DGHFXDGDV� \� HQ� HO
FXLGDGR� GH� ORV� QLxRV�



32%/$&,Ï1�'(67,1$7$5,$�
(O� HGXFDGRU� GH� FDOOH� DFW~D� FRQ� QLxRV� \� MyYHQHV� HQWUH� �� \� ��� DxRV
DSUR[LPDGDPHQWH��TXH�VH�HQFXHQWUDQ�HQ��VLWXDFLyQ�GH�GLILFXOWDG�VRFLDO�\�TXH�D
PHQXGR� SURYRFDQ� FRQIOLFWR� VRFLDO�� (QWHQGHPRV� SRU� LQGLYLGXR� HQ� VLWXDFLyQ� GH
GLILFXOWDG� VRFLDO� DTXHO� TXH�PXHVWUD� XQDV� FDUHQFLDV� HQ� VX� GHVDUUROOR�� 'HELGR� D
XQD� FRQIOXHQFLD� GH� YDULDEOHV� SHUVRQDOHV� \� GHO� HQWRUQR� TXH� GLILFXOWDQ� VX
VRFLDOL]DFLyQ��IDPLOLD��HVFXHOD��EDUULR�SXHEOR��WUDEDMR������

0(72'2/2*Ë$�
/D� LQWHUYHQFLyQ� HGXFDWLYD� HQ� PHGLR� DELHUWR� VH� SODQWHD� HQ� WUHV� iPELWRV
tQWLPDPHQWH�UHODFLRQDGRV�\�FRPSOHPHQWDULRV�
�ÈPELWR� LQGLYLGXDO� �� IDPLOLDU�� (O� HGXFDGRU� UHDOL]D� 3UR\HFWRV� (GXFDWLYRV
,QGLYLGXDOHV� �3(,�� FRQ� DTXHOORV� QLxRV� \� MyYHQHV� FRQ� ORV� FXDOHV� PDQWLHQH� XQD
UHODFLyQ�DILDQ]DGD�
(O�SUR\HFWR�LQGLYLGXDO�FRQOOHYD�LQFLGLU�HQ�HO�LQGLYLGXR�\�HQ�ORV�DJHQWHV�VRFLDOHV�GH
VX�HQWRUQR��IDPLOLD��HQWLGDGHV�GHO�EDUULR��HVFXHOD��HWF�
(O� VHJXLPLHQWR� LQGLYLGXDOL]DGR� LPSOLFD�� DO� PLVPR� WLHPSR�� XQD� HVWUHFKD
FRRUGLQDFLyQ� \� WUDEDMR� HQ� FRP~Q� FRQ�� (TXLSR�0XQLFLSDO� GH� 6HUYLFLRV� 6RFLDOHV�
-X]JDGR�GH�0HQRUHV��6HUYLFLR�GH�0HQRUHV�GHO�&RQVHMR�GH�0DOORUFD��HWF�
�ÈPELWR�GH�JUXSR�� (V� HVWH� HO�PDUFR�PiV� DGHFXDGR� SDUD� OD� DILUPDFLyQ� GH� OD
SURSLD�LGHQWLGDG�GHO�PHQRU���'HO�DQiOLVLV��FRQRFLPLHQWR�\�FRQWDFWR�FRQ�ORV�JUXSRV
GH�QLxRV�\�MyYHQHV�HQ�VLWXDFLyQ�GH�GLILFXOWDG�\�R�FRQIOLFWR�VRFLDO�VXUJHQ�SUR\HFWRV
GH�LQWHUYHQFLyQ�HQ�JUXSR�
/RV�SUR\HFWRV�GH�LQWHUYHQFLyQ�GLULJLGRV�D�JUXSRV�GH�PHQRUHV��WLHQHQ�SRU�REMHWR
WUDEDMDU� WHPDV� FRPR� HO� RFLR�� HO� GHSRUWH�� ODV� DFWLYLGDGHV� VRFLRFXOWXUDOHV�� OD
LQVHUFLyQ�ODERUDO��OD�LQVHUFLyQ�VRFLDO�HQ�RWURV�JUXSRV�GH�LJXDOHV��OD�HVFRODUL]DFLyQ�
OD�SUHYHQFLyQ�GHO�DEVHQWLVPR�HVFRODU����
�ÈPELWR�FRPXQLWDULR��(O�SXQWR�GH�SDUWLGD�HV�OD�SRWHQFLDOLGDG�GHO�WHUULWRULR�\�GH
ORV�UHFXUVRV�FRQ�ORV�FXDOHV�FXHQWD�OD�FRPXQLGDG�
(Q�PXFKRV�FDVRV�ORV�SUR\HFWRV�HVSHFtILFRV�FRPXQLWDULRV�SUHWHQGHQ�OD�SURPRFLyQ�
PRYLOL]DFLyQ�R�FUHDFLyQ�GH�UHFXUVRV�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��FRQ�ORV�$\XQWDPLHQWR
GH�%XQ\ROD��3DOPD�\�6yOOHU�\�OD�3DUURTXLD�GH�6DQ�5RF��6RQ�5RFD��\�&RQWUDWR�GH
6HUYLFLRV� FRQ� OD� 0DQFRPXQLGDG� GHO� 5DLJXHU� �%LQLVVDOHP�� &DPSDQHW�� &RQVHOO�
/ORVHWD�\�6WD��0DULD�GHO�&DPt��� ORV�$\XQWDPLHQWRV�GH�(VSRUOHV�\�/OXFPDMRU�\�HO
3DWURQDWR�$OEHUJXH�6RQ�5LHUD�



(9$/8$&,Ï1������
3HUILO��Q~PHUR�GH�XVXDULRV�\�DFFLRQHV�UHDOL]DGDV�
1~PHUR�GH�FDVRV�FRQHFWDGRV�\�FRQ�VHJXLPLHQWR�

&DVRV
FRQHFWDGRV

&DVRV�FRQ�VHJXLPLHQWR
727$/ ���� ���

6tQWHVLV�GH�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�
ÈPELWR 1UR�

LQWHUYHQFLRQHV
7LSR�GH�LQWHUYHQFLRQHV

3HUVRQDO
��� ��3RWHQFLDU�OD�DGTXLVLFLyQ�GH�KiELWRV�SHUVRQDOHV��VRFLDOHV

\�GH�FRPXQLFDFLyQ�
��0HMRUDU�OD�DXWRHVWLPD�
��)DFLOLWDU�OD�LQWHJUDFLyQ�GHO�JUXSR�
��$FRPSDxDU�SURFHVRV��HVFXFKDU��HVWDU�FHUFD�
��$\XGDU�D�WRPDU�FRQFLHQFLD�GH�ODV�SURSLDV�FDSDFLGDGHV
SHUVRQDOHV�
��7UDEDMDU�SDUD�UHFRQRFHU�\�H[SUHVDU�QHFHVLGDGHV�

)DPLOLDU
��� ��0HMRUDU�ODV�UHODFLRQHV�IDPLOLDUHV�

��'DU�DSR\R��SDXWDV�\�HVWUDWHJLDV�HGXFDWLYDV�D�OD�IDPLOLD�
��$\XGDU�D�UHFRQRFHU�ODV�QHFHVLGDGHV�GHO�VLVWHPD
IDPLOLDU�

6DOXG
��� ��7UDEDMDU�HQ�OD�DGTXLVLFLyQ�GH�KiELWRV�KLJLpQLFRV��GH

DOLPHQWDFLyQ«
��3RWHQFLDU�HO�FRQRFLPLHQWR�GH�ODV�FRQVHFXHQFLDV�GHO
FRQVXPR�GH�VXVWDQFLDV�Wy[LFDV�
��$FRPSDxDU�D�VHUYLFLRV�\�UHFXUVRV�
��&RQFLHQFLDU�VREUH�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO
\�HPEDUD]RV�QR�GHVHDGRV�

(VFRODU
��� ��,QIRUPDU�\�VHQVLELOL]DU�D�OD�HVFXHOD�KDFLD�OD�VLWXDFLyQ

GHO�PHQRU�
��5HIRU]DU�OD�DVLVWHQFLD�D�OD�HVFXHOD�
��5HIRU]DU�OD�LQWHJUDFLyQ�HVFRODU�
��(VFRODUL]DU�D�ORV�PHQRUHV�

6RFLRMX�
UtGLFR

�� ��$FRPSDxDU�GXUDQWH�SURFHVRV�MXGLFLDOHV�H�LQIRUPDU�GH
VX�GHVDUUROOR�
��'DU�DSR\R�D�PHGLGDV�HGXFDWLYDV�

/DERUDO
��� ��0RWLYDU�SDUD�HO�WUDEDMR�

��,QIRUPDU�\�DFRPSDxDU�D�UHFXUVRV�HVSHFLDOL]DGRV�
��$VHVRUDU�H�LQIRUPDU�HQ�PDWHULD�GH�HPSOHR�
��$GTXLULU�KDELOLGDGHV�GH�E~VTXHGD�GH�HPSOHR�

2FLR ��� �� 7UDEDMDU� OD� LQWHJUDFLyQ� HQ� UHFXUVRV� GH� JUXSR� \
FRPXQLWDULRV�
��2IUHFHU�DOWHUQDWLYDV�GH�RFLR�

2WURV �� �� $FRPSDxDU� � D� ORV� PHQRUHV� \� IDPLOLDV� D� UHFXUVRV
HVSHFLDOL]DGRV�



,QWHUYHQFLyQ�FRQ�JUXSRV�
*UXSRV

FRQHFWDGRV
*UXSRV�FRQ
VHJXLPLHQWR

6HJXLPRV�
KDELWXDO

6HJXLPRV�
3XQWXDO
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3UR\HFWRV�UHDOL]DGRV�
3UR\HFWRV

FRPXQLWDULRV
3UR\HFWRV�GH

JUXSRV
3UR\HFWRV
LQGLYLGXDOHV
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67$��0$5,$�'(/�&$0Ë � � �

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
(VWH�SHUtRGR�VH�KD�FDUDFWHUL]DGR�HQ�JUDQ�PHGLGD�SRU�XQD�FRQWLQXLGDG�GH�ODV

LQWHUYHQFLRQHV� TXH� VH� KDQ� UHDOL]DGR� HQ� ORV� GLIHUHQWHV� PXQLFLSLRV�� $Vt� \� WRGR�
KHPRV�FRPHQ]DGR�D� LQWHUYHQLU�HQ�WUHV�]RQDV�GH�3DOPD��6RQ�2OLYD��3ROtJRQR�GH
/HYDQWH� \� 6RQ� %DQ\D�� \� HQ� GRV� PXQLFLSLRV� GH� OD� 0DQFRPXQLGDG� GHO� 5DLJXHU
�$ODUy��

(QWUH�ORV�SULQFLSDOHV�IDFWRUHV�GH�ULHVJR�TXH�KHPRV�SRGLGR�REVHUYDU�\�GH�ORV
FXDOHV�TXHUHPRV�GHMDU�FRQVWDQFLD�HVWiQ�

�� 0XFKRV� FKLFRV� SUHVHQWDQ� GLILFXOWDGHV� D� OD� KRUD� GH� UHODFLRQDUVH� FRQ� VX
JUXSR�GH�LJXDOHV��0DQLILHVWDQ�FRQGXFWDV�YLROHQWDV�SDUD�GLULPLU�ORV�FRQIOLFWRV�TXH
WLHQHQ�FRQ�RWURV�\�WLHQHQ�SUREOHPDV�SDUD�DVXPLU� ODV�QRUPDV�\� OtPLWHV�WDQWR� ORV
SODQWHDGRV�SRU�ORV�LJXDOHV��FRPR�SRU�ORV�DGXOWRV�

�� 'HVJUDFLDGDPHQWH� ODV� FRQGXFWDV� UDFLVWDV� WDPELpQ� HVWiQ� VLHQGR� XQ
GHQRPLQDGRU�FRP~Q�HQ�JUDQ�SDUWH�GH�ODV�LQWHUYHQFLRQHV��+D\�TXH�UHFRUGDU�TXH
%DOHDUHV� HV� OD� FRPXQLGDG� DXWyQRPD� FRQ� OD� WDVD� GH� SREODFLyQ� LQPLJUDQWH�PiV
DOWD� GH� (VSDxD�� XQ� ������ GHO� WRWDO�� OR� FXDO� VXSRQH� DFHUFDUVH� D� ODV� �������



SHUVRQDV�� VHJ~Q� HO� SDGUyQ� SXEOLFDGR� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD
�,1(���(VWH�KHFKR�SURYRFD�WHQVLRQHV�VRFLDOHV�WDPELpQ�HQWUH�ORV�MyYHQHV�QDWLYRV�H
LQPLJUDQWHV�\�HQWUH�ORV�GLIHUHQWHV�FROHFWLYRV�GH�LQPLJUDQWHV�

��(Q�HO�iPELWR�IDPLOLDU��HQ�JUDQ�SDUWH�GH�ORV�MyYHQHV�FRQ�ORV�TXH�WUDEDMDPRV
KD\�XQD� IDOWD�GH�VXSHUYLVLyQ�SRU�SDUWH�GH� ORV�SDGUHV�\�GLILFXOWDGHV�SDUD�SRQHU
OtPLWHV�GH�IRUPD�FRQVLVWHQWH�\�FRPXQLFDUVH�DGHFXDGDPHQWH�FRQ�HOORV�

��(O�FRQVXPR�GH�VXVWDQFLDV�Wy[LFDV�HV�XQ�IDFWRU�GH�ULHVJR�PX\�KDELWXDO�D�ORV
WHUULWRULRV�HQ�ORV�TXH�VH�LQWHUYLHQH�

3RU�OR�TXH�UHVSHFWD�D�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�GHVGH�HO�SURJUDPD��HQWUH
ORV�SUR\HFWRV�JUXSDOHV�\�FRPXQLWDULRV�PiV�UHSHWLGRV�HQ�ORV�GLIHUHQWHV�WHUULWRULRV
HQFRQWUDPRV�ORV�GH�DSR\R�HVFRODU��I~WERO�\�FRPLVLRQHV�HVFRODUHV��/RV�SUR\HFWRV
GH� DSR\R� HVFRODU� \� I~WERO� FRQWLQ~DQ� VLHQGR�SUR\HFWRV�PX\�XWLOL]DGRV� \� YiOLGRV
SDUD� WUDEDMDU� FRQ� PHQRUHV�� (Q� DQWHULRUHV� PHPRULDV� \D� VH� KD� FRPHQWDGR� \
UHFDSDFLWDGR�VREUH�ODV�FXDOLGDGHV�\�FDUDFWHUtVWLFDV�GH�HVWH�WLSR�GH�SUR\HFWRV�

3RU� OR� TXH� UHVSHFWD� D� ORV� SUR\HFWRV� GH� FRPLVLRQHV� HVFRODUHV�� HVWH� DxR
TXHUHPRV� FRPHQWDU� XQD� VHULH� GH� DVSHFWRV�� (VWH� WLSR� GH� SUR\HFWR� HV� XQD
LQWHUYHQFLyQ� GH� FDUiFWHU� FRPXQLWDULR� TXH� UHDOL]DQ� XQD� JUDQ� SDUWH� GH� ORV
HGXFDGRUHV�\�SUHWHQGH�PHMRUDU�HO�WUDEDMR�FRQMXQWR�FRQ�ODV�HVFXHODV�R�LQVWLWXWRV�

/RV� FHQWURV� HVFRODUHV� VRQ� LQVWLWXFLRQHV� TXH� SRU� VXV� FDUDFWHUtVWLFDV�
RUJDQL]DFLyQ� \� HVWUXFWXUD� VH� HVWDEOHFHQ� FRPR� XQR� GH� ORV� SULQFLSDOHV� DJHQWHV
VRFLDOL]DGRUHV� GH� ORV�PHQRUHV�� GHVSXpV� GH� OD� IDPLOLD�� 3RU� HVR� HVWRV� SUR\HFWRV
HVWDEOHFHQ�ODV�EDVHV�SDUD�PHMRUDU�OD�FRRUGLQDFLyQ�GH�ORV�HGXFDGRUHV�GH�FDOOH�FRQ
ORV�FHQWURV�SDUD�HYLWDU�HO�DEVHQWLVPR�GH�ORV�DOXPQRV�\�IDFLOLWDU�OD�LQWHJUDFLyQ�GH
DTXHOORV�PHQRUHV�FRQ�PiV�GLILFXOWDG�VRFLDO�

$GHPiV�� HVWRV� SUR\HFWRV� LQWHQWDQ� LPSODQWDU� \� HVWUXFWXUDU� XQRV� HVSDFLRV
SHULyGLFRV� SDUD�PHMRUDU� HO� WUDVSDVR� GH� LQIRUPDFLyQ� HQWUH� 6HUYLFLRV� 6RFLDOHV� \
FHQWURV�HGXFDWLYRV�

)LQDOPHQWH�� GHVWDFDU� OD� QHFHVLGDG� GH� XQD� PD\RU� FRRUGLQDFLyQ� HQWUH� ODV
GLIHUHQWHV� DGPLQLVWUDFLRQHV� H� LQVWLWXFLRQHV� TXH� WUDEDMDPRV� FRQ� PHQRUHV� SDUD
HYLWDU� ODV� VLWXDFLRQHV� GH�PDOWUDWR� LQVWLWXFLRQDO� TXH�� GHVJUDFLDGDPHQWH�� D~Q� VH
SURGXFHQ��+D\� TXH� SRQHU� ORV�PHGLRV� SDUD� TXH� ORV� DJHQWHV� VRFLDOHV� GHO� VHFWRU
SRGDPRV�GDU�UHVSXHVWDV�PiV�UiSLGDV�\�DMXVWDGDV�D�ORV�SUREOHPDV�GH�HVWRV�QLxRV
\�MyYHQHV�



,,,���+2*$5�)81&,21$/�*5(&�3$5$�0(125(6�'(����$����$f26(1�6,78$&,Ï1�'(�',),&8/7$'�62&,$/�

'(6&5,3&,Ï1�'(/�352*5$0$�
(O�KRJDU�IXQFLRQDO�HV�XQ�FHQWUR�UHVLGHQFLDO�TXH�DFRJH�PHQRUHV�GH����D����DxRV
FRQ�H[SHGLHQWH�DELHUWR�DO�6HUYLFLR�GH�0HQRUHV�
&RQ�ORV�MyYHQHV�TXH�QHFHVLWDQ�HVWH�UHFXUVR�VH�UHDOL]D�XQD�WDUHD�HGXFDWLYD�GHVGH
OD� DWHQFLyQ� SHUVRQDOL]DGD��6H� UHDOL]D� XQ� SURFHVR� GH� DFRPSDxDPLHQWR� HQ� HVWRV
GLItFLOHV� DxRV� GH� ODV� YLGDV� GH� ORV� PHQRUHV�� � RULHQWiQGROHV� KDFLD� XQ� UHWRUQR
IDPLOLDU�HQ�ORV�FDVRV�PiV�IDYRUDEOHV��R�KDFLD�XQD�YLGD�LQGHSHQGLHQWH�FXDQGR�QR
KD\�UHIHUHQWHV�IDPLOLDUHV�R�VRQ�QHJDWLYRV�SDUD�HO�PHQRU�
2%-(7,926�
/RV�REMHWLYRV�JHQHUDOHV�FRPR�FHQWUR�VRQ�
− 2IUHFHU� D� ORV� PHQRUHV�� 3URWHFFLyQ�� HGXFDFLyQ�� VHJXULGDG�� � PDQXWHQFLyQ�

HVWLPD�\�DSR\R�HQ�IXQFLyQ�GH�VX�GHVDUUROOR�HYROXWLYR�
− $WHQGHU� D� ORV�PHQRUHV�� HQ� UpJLPHQ� UHVLGHQFLDO�� FRPR� HQWLGDG� FRODERUDGRUD

GHO�&RQVHOO�,QVXODU�GH�0DOORUFD�
− 3RWHQFLDU� HO� GHVDUUROOR� LQWHJUDO� GH� ORV� PHQRUHV� PHGLDQWH� OD

HODERUDFLyQ�� DFWXDOL]DFLyQ� \� UHYLVLyQ� SHULyGLFD� GHO� 3(,� �3UR\HFWR
(GXFDWLYR� ,QGLYLGXDO��� WHQLHQGR� VLHPSUH� SUHVHQWH� TXH� HO� SULQFLSDO
REMHWLYR�HV�DOFDQ]DU�VX�DXWRQRPtD�SHUVRQDO�

− 3URSRUFLRQDU� WRGRV� ORV� UHFXUVRV� QHFHVDULRV� �� KXPDQRV�� PDWHULDOHV�� GH
LQIUDHVWUXFWXUD�� PHWRGROyJLFRV� ��� TXH� SHUPLWDQ� OD� DWHQFLyQ� HGXFDWLYD� GH� OD
YLGD�FRWLGLDQD�GH�ORV�PHQRUHV��D�WLHPSR�FRPSOHWR�\�GH�IRUPD�LQLQWHUUXPSLGD
GXUDQWH�WRGR�HO�DxR�

− )RPHQWDU�OD�LQFOXVLyQ�\�SDUWLFLSDFLyQ�SURJUHVLYD�GH�ORV�UHVLGHQWHV�HQ
DTXHOORV�iPELWRV�GRQGH�VH�GHVDUUROODQ�ODV�FDSDFLGDGHV�VRFLDOL]DGRUDV
GH�FDGD�LQGLYLGXR��IDPLOLD��HVFXHOD��WUDEDMR��RFLR��HWF�

(Q�HO�iPELWR�GH�JUXSR�
�� (MHUFLWDU� OD� GLQiPLFD� UHODFLRQDO�� DUWLFXODGD� HVSHFLDOPHQWH� GHVGH� OD
GLQiPLFD�GH�OD�YLGD�FRWLGLDQD�\�GH�ODV�DFWLYLGDGHV�GH�RFLR�TXH�VH�UHDOL]DQ
HQ�JUXSR��SDUD�SRWHQFLDU�XQD�SDUWLFLSDFLyQ�DFWLYD�HQ�OD�YLGD�GHO�+RJDU�\
XQ�DSUHQGL]DMH�GH�ODV�KDELOLGDGHV�GH�UHODFLyQ�\�FRPXQLFDFLyQ�
�(Q�HO��iPELWR��LQGLYLGXDO�
− (VWLPXODU�HO�DXWRFRQWURO�\�IDYRUHFHU�SURJUHVLYRV�JUDGRV�GH�DXWRQRPtD�
− )DYRUHFHU�HO� UHWRUQR�D� OD� IDPLOLD� R�� HQ� VX� FDVR�� SRVLELOLWDU� OD� LQGHSHQGHQFLD

SHUVRQDO�\�HFRQyPLFD�PHGLDQWH�XQD�VLWXDFLyQ�PiV�R�PHQRV�HVWDEOH�
− $\XGDU�D�OD�UHFXSHUDFLyQ�GH�OD�FRQILDQ]D�HQ�HOORV�PLVPRV�
− 3URFXUDU�TXH�REWHQJDQ�XQ�EDODQFH�SRVLWLYR�GH�VXV�H[SHULHQFLDV�YLWDOHV�



− 1RUPDOL]DU�ORV�KiELWRV�SURSLRV�GH�OD�YLGD�FRWLGLDQD�
− $OFDQ]DU�XQ�FRQMXQWR�GH�KDELOLGDGHV�VRFLDOHV�TXH�IDYRUH]FDQ�VX�LQWHJUDFLyQ�

32%/$&,Ï1�'(67,1$7$5,$�
/RV�PHQRUHV�DWHQGLGRV�HQ�HO�+RJDU�D�PHQXGR�FRPSDUWHQ�XQDV�FDUDFWHUtVWLFDV�GH
FDUL]�SHUVRQDO��IDPLOLDU�\�GHO�OXJDU�GH�SURFHGHQFLD�
+DEODPRV�GH�MyYHQHV�TXH�
− 3RU� GLIHUHQWHV�PRWLYRV� QR� SXHGHQ� YLYLU� HQ� VX� KRJDU� IDPLOLDU�� *HQHUDOPHQWH

SRU�OD�GHVHVWUXFWXUDFLyQ�IDPLOLDU���H� LQKLELFLyQ�GH� ORV�SDGUHV�HQ�OD�HGXFDFLyQ
GH�ORV�KLMRV�

− *HQHUDOPHQWH� \D� KDQ� SDVDGR� SRU� RWURV� FHQWURV� GH� DFRJLGD� R� ELHQ� KDQ
FXPSOLGR�PHGLGDV�DFRUGDGDV�SRU�HO�-X]JDGR�GH�0HQRUHV�

− 7LHQHQ�VHQWLPLHQWRV�GH�UHFKD]R�DQWH�JUXSRV�GH�LJXDOHV�QRUPDOL]DGRV�
− &RQ�IUHFXHQFLD�SUHVHQWDQ�IUDFDVR�HVFRODU��WLHQHQ�XQ�QLYHO�DFDGpPLFR�WDQ�EDMR

TXH�VX�DXWRHVWLPD�VH�YH�DIHFWDGD�
− 6LHQWHQ� IUXVWUDFLyQ� \� UHFKD]R�� WLHQHQ� GLILFXOWDGHV� SDUD� UHODFLRQDUVH� FRQ� OD

JHQWH�\�PLHGR�GH�HVWDEOHFHU�YtQFXORV�DIHFWLYRV�
− 1R� VH� GHEH� ROYLGDU� TXH� DXQTXH� VRQ� MyYHQHV� FRQ� FLUFXQVWDQFLDV� HVSHFLDOHV�

WDPELpQ�WLHQHQ�ORV�UDVJRV�FDUDFWHUtVWLFRV�GH�ORV�DGROHVFHQWHV�QRUPDOL]DGRV�
(QWUH�ODV�QHFHVLGDGHV�TXH�GHWHFWDPRV�VH�HQFXHQWUDQ�
− &RQVROLGDU�VX�SURFHVR�GH�LQWHJUDFLyQ�SHUVRQDO�\�VRFLDO�
− 6HQWLUVH�DFHSWDGR�\�YDORUDGR�HQ�JUXSRV�QRUPDOL]DGRV�GH�LJXDOHV�
− (QFRQWUDU� UHIHUHQFLDV� HVWDEOHV�� HVWUXFWXUDQWHV� GH� VX� SHUVRQDOLGDG�� D� QLYHO

UHODFLRQDO�\�DIHFWLYR�
− 'HVDUUROODU� VX� PDGXUH]� SHUVRQDO�� OD� DXWRHVWLPD� \� XQD� LPDJHQ� SRVLWLYD� GH

HOORV�PLVPRV�
− 'H�HGXFDFLyQ�EiVLFD�\�IRUPDFLyQ�SDUD�HO�WUDEDMR
− 'HVDUUROODU�ODV�KDELOLGDGHV�VRFLDOHV�EiVLFDV�
− (QFRQWUDU�XQD�SHUVSHFWLYD�GH�IXWXUR�VRFLDOPHQWH�YiOLGD�

0(72'2/2*Ë$�
/RV�LQVWUXPHQWRV�EiVLFRV�SDUD�WUDEDMDU�OD�YLGD�FRWLGLDQD�VRQ�
− (O� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR�� (V� HO� PDUFR� GH� UHIHUHQFLD� GHO� WUDEDMR

FRWLGLDQR��&RQWLHQH� ORV�SULQFLSLRV�\�FULWHULRV�GH� OD� LQWHUYHQFLyQ�SURIHVLRQDO�D
UHDOL]DU�

− (O�3ODQ�GH�$FWXDFLyQ�$QXDO��(V�OD�KHUUDPLHQWD�GH�SURJUDPDFLyQ�TXH�FRQFUHWD
HO� WUDEDMR� D� UHDOL]DU� GXUDQWH� HO� DxR�� (Q� HO� SODQ� VH� VHxDODQ� ORV� REMHWLYRV� D
DOFDQ]DU�� ODV� HVWUDWHJLDV�� ODV� DFWLYLGDGHV� \� ORV� LQGLFDGRUHV� SDUD� ORJUDU� ORV
REMHWLYRV�

− (O� 3UR\HFWR� (GXFDWLYR� ,QGLYLGXDOL]DGR� �3(,��� (Q� HO� 3(,�� VH� UHFRJHQ� ODV
FDUDFWHUtVWLFDV� GHO�PHQRU�� OD� IDPLOLD� \� HO� HQWRUQR�� DVt� FRPR� OD� YDORUDFLyQ� \
SURSXHVWD� GH� WUDEDMR� D� UHDOL]DU�� (O� 3(,� VH� DUWLFXOD� HQ� iUHDV� GH� WUDEDMR�
SHUVRQDO��IDPLOLDU��HVFRODU��ODERUDO�\�RFLR�



�����(O�3(,�VH�HVWUXFWXUD�HQ�REMHWLYRV��HVWUDWHJLDV��DFWLYLGDGHV�H�LQGLFDGRUHV�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQFLHUWR�FRQ�HO�,QVWLWXWR�0DOORUTXtQ�GH�$VXQWRV�6RFLDOHV�
&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�
6XEYHQFLyQ�*RELHUQR�%DOHDU��'LUHFFLyQ�*HQHUDO�GH�-XYHQWXG�

(9$/8$&,Ï1������
3HUILO��Q~PHUR�GH�XVXDULRV�H�LQWHUYHQFLyQ�UHDOL]DGD�
1~PHUR�GH�PHQRUHV�ORJUDGRV����
(GDGHV�GH�ORV�PHQRUHV�DWHQGLGRV��������������1~PHUR�\�PRWLYR�GH�ODV�EDMDV
GHO�FHQWUR�

(GDG 1UR� 0RWLYR 1UR�
���DxRV � �3RU�PD\RUtD�GH�HGDG�

9LGD�LQGHSHQGLHQWH�
�

���DxRV � �3RU�UHWRUQR�IDPLOLDU �
���DxRV � �3RU�LQJUHVR�HQ�FHQWUR�GH

UHIRUPD�
�

���DxRV � �727$/ �

0HGLGDV�DGPLQLVWUDWLYDV�GH�OD�(QWLGDG�3~EOLFD�
*XDUGD �
7XWHOD �

$FFLRQHV�UHDOL]DGDV�

$FFLRQHV 1UR��8VXDULRV
ÈPELWR�LQGLYLGXDO
3URFHVRV�GH�LQWHUQDPLHQWR�\�DOWD �
(VWXGLR�GH�GHPDQGDV�GH�LQWHUQDPLHQWR�TXH�QR�IXHURQ�DOWD �
3URFHVRV�GH�GHVLQWHUQDPLHQWR�\�EDMD �
7XWRUtDV �
(ODERUDFLyQ�GH�3UR\HFWRV�(GXFDWLYRV�,QGLYLGXDOL]DGRV��3(,� �
6HJXLPLHQWR�\�HYDOXDFLyQ�SHULyGLFD�GH�PHQRUHV �
5HXQLRQHV� GH� FRRUGLQDFLyQ� FRQ� VHUYLFLRV� HVSHFLDOL]DGRV� SDUD� HO
VHJXLPLHQWR�GH�FDVRV

�

9LGD�FRWLGLDQD��$WHQFLyQ�HGXFDWLYD
5HODFLyQ�FRWLGLDQD�FRQ�ORV�PHQRUHV �
$VDPEOHD�GHO�JUXSR�GH�PHQRUHV �
7DUHDV�GRPpVWLFDV �

ÈUHD�IDPLOLDU



5HXQLRQHV�FRQ�IDPLOLDV�GH�ORV�PHQRUHV��(QWUHYLVWDV �
(ODERUDFLyQ�\�VHJXLPLHQWR�GH�DFXHUGRV�GH�FRODERUDFLyQ
FHQWUR�IDPLOLD

�
9LVLWDV�GRPLFLOLDULDV �
&RRUGLQDFLyQ�FRQ�RWURV�SURIHVLRQDOHV �
ÈUHD�HVFRODU
(VFRODUL]DFLyQ�GH�PHQRUHV �
5HXQLRQHV�FRQ�WXWRUHV�\�RULHQWDGRUHV �
6HJXLPLHQWR�GH�PHQRUHV�HVFRODUL]DGRV� �
ÈUHD�GH�IRUPDFLyQ�H�LQVHUFLyQ�ODERUDO
,QVFULSFLyQ�GH�PHQRUHV�HQ�UHFXUVRV�IRUPDWLYRV��RFXSDFLRQDOHV �
$SR\R�\�DFRPSDxDPLHQWR�HQ�OD�E~VTXHGD�GH�HPSOHR �
$SR\R�\�VHJXLPLHQWR�GH�PHQRUHV�TXH�KDQ�VLGR�FRQWUDWDGRV �
,QIRUPDFLyQ�VREUH�UHFXUVRV�GH�LQVHUFLyQ� �
$FWLYLGDGHV�GH�HODERUDFLyQ�GH�FXUUtFXORV��DIURQWDU�HQWUHYLVWDV��HWF� �
ÈUHD�GH�RFLR
3DUWLFLSDFLyQ� GH�PHQRUHV� HQ� DFWLYLGDGHV� GH� RFLR� �FDPSDPHQWRV�
DFWLYLGDGHV��FXUVRV���� �
$FWLYLGDGHV� GH� RFLR� GHO� SURSLR� FHQWUR� �WDOOHUHV�� DFDPSDGDV�
H[FXUVLRQHV��DFWLYLGDGHV�FXOWXUDOHV���� �
ÈUHD�GH�VDOXG
&RQVXOWDV�PpGLFDV�JHQHUDOHV �
$WHQFLyQ�SVLFROyJLFD �
&RQVXOWDV�PpGLFDV�GH�HVSHFLDOLGDGHV �
7DUHDV�SDUD�OD�DGTXLVLFLyQ�GH�KiELWRV�KLJLpQLFRV �
7DUHDV�SDUD�OD�DGTXLVLFLyQ�GH�KiELWRV�DOLPHQWDULRV �

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�

(Q�HO�SHUtRGR�TXH�FRPSUHQGH�HVWD�0HPRULD��HQWHQGHPRV�TXH�VH�KDQ�FXPSOLGR
VDWLVIDFWRULDPHQWH� ODV� SUHYLVLRQHV� GHO� SURJUDPD�� /D� H[SHULHQFLD� TXH� WHQHPRV
DFXPXODGD� QRV� SHUPLWH� RIUHFHU� XQ� VHUYLFLR� GH� PD\RU� FDOLGDG� \� XQ� WUDEDMR
VRFLRHGXFDWLYR�PiV�FRPSOHWR�\�DGDSWDGR�D�OD�UHDOLGDG�GH�ORV�XVXDULRV�
/DV� UHODFLRQHV� PDQWHQLGDV� FRQ� ODV� GLIHUHQWHV� DGPLQLVWUDFLRQHV� \� VHUYLFLRV
S~EOLFRV�\�SULYDGRV�KDQ�VLGR�SRVLWLYDV�
'HVWDFDPRV� DOJXQRV� DVSHFWRV� TXH� FRQVLGHUDPRV� HVSHFLDOPHQWH� LPSRUWDQWHV� \
VLJQLILFDWLYRV�SDUD�OD�WDUHD�VRFLRHGXFDWLYD�GHVDUUROODGD�DO�+RJDU�
(VWH� KD� VLGR� XQ� DxR� GH� FDPELRV� HQ� HO� HTXLSR� HGXFDWLYR�� 'XUDQWH� HO� VHJXQGR
VHPHVWUH� GHO� DxR� KD� FDPELDGR� HO� GLUHFWRU� GH� SURJUDPDV�� DVt� FRPR� GRV� GH� ORV
HGXFDGRUHV�WXWRUHV� FRQ�PDV� H[SHULHQFLD� GHO�+RJDU�� $� SHVDU� GH� OD� SpUGLGD� TXH
VLHPSUH�VXSRQH� OD�VDOLGD�GHO�(TXLSR�GH�JHQWH�FRQ�H[SHULHQFLD�� VH�KD�GH� �GHFLU
TXH� OD� GLQiPLFD� GHO� +RJDU� QR� VH� KD� YLVWR� DOWHUDGD� \� VH� KD� FRQWLQXDGR� FRQ� HO
PLVPR� ULWPR� \� FULWHULRV� GH� LQWHUYHQFLyQ�� (VR�� DGHPiV� GHO� HVIXHU]R� GH� ODV
SHUVRQDV�TXH� VH�KDQ�PDQWHQLGR� DO� HTXLSR�� QRV� KDFH� YDORUDU� SRVLWLYDPHQWH� � OD
VROLGH]�GHO�SURJUDPD�\�GH�OD�PHWRGRORJtD��TXH�VH�DSOLFD�



(Q� FXDQWR�DO� JUXSR�GH�PHQRUHV�DWHQGLGRV� SRU� HO�+RJDU�� TXHUHPRV�GHVWDFDU� OD
DOWD�RFXSDFLyQ�TXH�KD�KDELGR�UHVSHFWR�GH�DxRV�DQWHULRUHV�\�OD�HVWDELOLGDG�GH� OD
HVWDQFLD�GH�ORV�MyYHQHV�HQ��HO�+RJDU��(VWH�DxR�VROR�KD�KDELGR�XQD�EDMD�\�KHPRV
WHQLGR� FXDWUR� DOWDV�� (VWD� HVWDELOLGDG� H[SOLFDUtD� HO� PHQRU� Q~PHUR� GH� PHQRUHV
DWHQGLGRV�HVWH�DxR�UHVSHFWR�D�DxRV�DQWHULRUHV�
(Q�UHODFLyQ�D�OD�LQWHUYHQFLyQ�TXHUHPRV�KDFHU�HVSHFLDO�PHQFLyQ�D�GRV�FXHVWLRQHV�
− (O�WUDEDMR�GHO�HTXLSR��HQ�HO�iUHD�GH�RFLR�\�WLHPSR�OLEUH��WHPD�HQ�HO�TXH�VH�KD

UHFDSDFLWDGR� \� DKRQGDGR�� HVWDEOHFLpQGRVH� FULWHULRV� SDUD� PHMRUDU� � QXHVWUD
SUiFWLFD�HGXFDWLYD�FRWLGLDQD�TXH�VH�KD�WUDGXFLGR��HQ�XQ�DXPHQWR�GH�QXHVWUD
LQWHUYHQFLyQ� HQ� HVWH� iPELWR�� $� SHVDU� GH� HVWD� EXHQD� YDORUDFLyQ�� HVWH� HV� XQ
WHPD�HQ�HO�TXH�HVWi�SUHYLVWR�FRQWLQXDU�WUDEDMDQGR�GXUDQWH�HO�DxR�SUy[LPR�

− /D� SDUWLFLSDFLyQ� GH� QXHVWURV� MyYHQHV� HQ� WDOOHUHV� SUHODERUDOHV�� DQWHV� GH
FXPSOLU�ORV����DxRV��\�OD�FRRUGLQDFLyQ�FRQ�ORV�FHQWURV�HGXFDWLYRV��$�SHVDU�GH
TXH��KDQ�VLGR�SRFRV�ORV�FDVRV��OD�H[SHULHQFLD�PHUHFH�VHU�GHVWDFDGD�SRU�GRV
FXHVWLRQHV��(Q�SULPHU� OXJDU�SRU� OD�HILFDFLD�TXH�KHPRV�SRGLGR�FRQVWDWDU�D� OD
KRUD� GH� LQWHUYHQLU� FRQ� MyYHQHV� FRQ� GLILFXOWDGHV� SDUD� VHJXLU� HO� ULWPR� � GH� OD
DXOD��FRPR�VRQ�OD�PD\RUtD�GH�ORV�TXH�WHQHPRV�HQ�HO�+RJDU��(Q�VHJXQGR�OXJDU
TXHUHPRV�PHQFLRQDU�OD�IDOWD�GH�UHFXUVRV�H[LVWHQWHV�SRU�HVWRV�MyYHQHV�DQWHV
GH�FXPSOLU� ORV����DxRV��FXDQGR�SRGHPRV�YDORUDUORV�FRPR�KHUUDPLHQWDV�PiV
TXH� FRQYHQLHQWHV� WDQWR� SDUD� FRPSOHPHQWDU� OD� WDUHD� VRFLRHGXFWLYD� FRQ� ORV
PHQRUHV�FRPR�SDUD�FRQWLQXDU��GHQWUR�GH�GHO�FLUFXLWR�GH�OD�HQVHxDQ]D�IRUPDO�

3HQVDQGR�HQ�HO�SUy[LPR�DxR��QRV�SODQWHDPRV�DERUGDU�HVWRV�DVSHFWRV�
− &RQWLQXDU� UHFDSDFLWDQGR� �VREUH� ORV�SURFHVRV�HGXFDWLYRV�HQ�HO�KRJDU

GH�ORV�MyYHQHV�TXH�VH��HPDQFLSDURQ�HO�DxR�SDVDGR�
− 2SWLPL]DU�HO�XVR�TXH�OH�GDPRV�D�OD��PHPRULD�GH�FHQWUR�
− 3ODQWHDUQRV� FRPR� SRGHPRV� PHMRUDU� QXHVWUD� SUiFWLFD� FRWLGLDQD� D

SDUWLU�GH�UHYLVDU�ODV�LQWHUYHQFLRQHV�TXH�FRQVLGHUDPRV�VLJQLILFDWLYDV�\
GH�ODV�TXH�TXHUDPRV�H[WUDHU�ODV�³EXHQDV�SUiFWLFDV�HGXFDWLYDV´�

− 9DORUDU� OD�XWLOLGDG�TXH� OH�GDPRV�DO�5HJODPHQWR�GH�5pJLPHQ� LQWHUQR
GHO�KRJDU�

− 5HFDSDFLWDU� VREUH� QXHVWUR� PRGHOR� GH� LQWHUYHQFLyQ� GHODQWH� GHO
FRQVXPR�GH�GURJDV�SRU�SDUWH�GH�QXHVWURV�MyYHQHV�

− 5HFDSDFLWDU�VREUH�OD�ILJXUD�GHO�WXWRU�\��HO�UHVWR�GHO�HTXLSR�
− 5HYLVDU�FRPR�UHDOL]DPRV�ORV�LQIRUPHV�VHPHVWUDOHV�
− &RQWLQXDU� WUDEDMDQGR� HO� WHPD� GHO� RFLR� \� WLHPSR� OLEUH� HQ� QXHVWUR

KRJDU�� (VWH� DxR� SUHWHQGHPRV� VHU� PDV� iJLOHV� HQ� OD� SODQLILFDFLyQ� GH
DFWLYLGDGHV� \� TXHUHPRV� SODQWHDUQRV� FRPR� SRGHPRV� DXPHQWDU� ODV
DFWLYLGDGHV�TXH�IDYRUH]FDQ�OD�FUHDWLYLGDG�\�OD�H[SUHVLyQ�HPRFLRQDO�GH
ORV�MyYHQHV�



,9��352*5$0$�'(�(0$1&,3$&,Ï1��³81�38(17(�3$5$�/$�9,'$$'8/7$´�
3UR\HFWR�GH�DSR\R��VHJXLPLHQWR�\�PHGLDFLyQ�SDUD�MyYHQHV�GH
DPERV�VH[RV�SURFHGHQWHV�GH�OD�UHG�GH�SURWHFFLyQ�GH�PHQRUHV�

'(6&5,3&,Ï1�'(/�352*5$0$�

3DUWLHQGR�GH�OD�H[SHULHQFLD�GH�OD�LPSOHPHQWDFLyQ�GHO�SURJUDPD�³8Q�SXHQWH�SDUD
WX�YLGD�DGXOWD´��GHVGH�MXOLR�
����\�GH�OD�JHVWLyQ�GHO�+RJDU�IXQFLRQDO�SDUD�MyYHQHV
GH����D����DxRV��VH�FRQVWDWD�TXH��XQD�YH]�DFDEDGR�HO�UHFXUVR� LQVWLWXFLRQDO�� ORV
MyYHQHV� TXH� KDQ� VLGR� SURWHJLGRV� SRU� HO� 6HUYLFLR� GH� 0HQRUHV� UHVLGLHQGR� HQ� XQ
FHQWUR��VH�YHQ�DERFDGRV�D�OD�YLGD�DGXOWD�VLQ�TXH�VH�KD\D�DOFDQ]DGR�XQ�SURFHVR
GH�WUDQVLFLyQ�DGHFXDGR�
8QD�YH]�KDQ�FXPSOLGR�ORV����DxRV�VH�LQWHUUXPSH�GH�JROSH�HO�SURFHVR�HGXFDWLYR
TXH� VH� KD� UHDOL]DGR� HQ� ODV� GLIHUHQWHV� LQVWLWXFLRQHV�� \� TXH� VH� FHQWUDED�
IXQGDPHQWDOPHQWH�� HQ� DOFDQ]DU� XQD� PDGXUH]� SHUVRQDO� TXH� OH� SHUPLWLHVH� XQD
LQVHUFLyQ�VRFLDO�QRUPDOL]DGD�
'HODQWH�GH� OD�QHFHVLGDG�GH�QR� LQWHUUXPSLU�HO�SURFHVR�HGXFDWLYR�GH� ORV� MyYHQHV
TXH�KDQ�SDVDGR�SRU�OD�UHG�GH�SURWHFFLyQ�GH�PHQRUHV�XQD�YH]�TXH�KDQ�OOHJDGR�D
OD� � PD\RUtD� GH� HGDG�� VH� SUHWHQGH� RIUHFHU�� D� WUDYpV� GH� SURIHVLRQDOHV
HVSHFLDOL]DGRV��XQ�DSR\R�\�DFRPSDxDPLHQWR�SDUD�JDUDQWL]DU�OD�FRQVROLGDFLyQ�GHO
SURFHVR�GH�DXWRQRPtD�\�PDGXUDFLyQ�GHO�MRYHQ��\�IDFLOLWDU�OD�LQWHJUDFLyQ�VRFLDO�GH
IRUPD� QRUPDOL]DGD�� 3RU� HVR� ORV� SURIHVLRQDOHV� UHDOL]DQ� XQ� VHJXLPLHQWR
SHUVRQDOL]DGR� GH� HVWRV� MyYHQHV� \� VH� FRRUGLQDQ� FRQ� ORV� UHFXUVRV� FRPXQLWDULRV
QHFHVDULRV�SDUD�DOFDQ]DU�ORV�REMHWLYRV�SURSXHVWRV�

2%-(7,926�
2EMHWLYR�JHQHUDO�
&RQVROLGDU� HO� SURFHVR� GH� DXWRQRPtD� \� PDGXUDFLyQ� SHUVRQDO� GHO� MRYHQ� SDUD
IDFLOLWDU�VX�LQWHJUDFLyQ�VRFLDO�GH�IRUPD�QRUPDOL]DGD�
2EMHWLYRV�HVSHFtILFRV�
7RPDU� FRQFLHQFLD� GH� ODV� GLILFXOWDGHV� TXH� LPSLGHQ� XQD� LQWHJUDFLyQ� VRFLDO
QRUPDOL]DGD�
���/RJUDU�XQD�YLYLHQGD�FRQYHQLHQWH�D�VXV�QHFHVLGDGHV�
�� $GTXLULU� ODV� KDELOLGDGHV� SHUVRQDOHV� \� VRFLDOHV� TXH� OH� SHUPLWDQ� UHODFLRQDUVH
DGHFXDGDPHQWH�FRQ�ORV�RWURV�\�FRQ�VX�HQWRUQR�
���,QVHUWDUVH�HQ�HO�PXQGR�ODERUDO�
�� $SUHQGHU� SDXWDV� TXH� OH� D\XGHQ� HQ� OD� RUJDQL]DFLyQ� DGHFXDGD� GH� OD� YLGD
FRWLGLDQD�\�GHO�RFLR�



32%/$&,Ï1�'(67,1$7$5,$�
-yYHQHV�GH�DPERV�VH[RV�TXH�HVWiQ�R�KDQ�SDVDGR�SRU�HO�VLVWHPD�GH�SURWHFFLyQ�GH
PHQRUHV��\�TXH�DFDEDQ�VX�SURFHVR�GHQWUR�GHO�FLUFXLWR�GH�SURWHFFLyQ�SRU�UD]RQHV
GH�HGDG�
1RV�GLULJLPRV�D�DTXHOORV�MyYHQHV�TXH�SRU�ORV�PRWLYRV�TXH�VHDQ���LPSRVLELOLGDG�R
QR� FRQYHQLHQFLD� GHO� UHWRUQR� IDPLOLDU�� LQPDGXUH]� SHUVRQDO�� HWF��� QR� WLHQHQ
JDUDQWL]DGD�VX�SOHQD�DXWRQRPtD�H�LQWHJUDFLyQ�VRFLDO�XQD�YH]�ILQDOL]DGD�OD�PHGLGD
GH�SURWHFFLyQ�

0(72'2/2*Ë$�
(YDOXDFLyQ� FRQWLQXD� GH� ODV� QHFHVLGDGHV� GH� ORV� MyYHQHV�� (O� SURJUDPD� SUHWHQGH
GDU� XQD� UHVSXHVWD� LQGLYLGXDOL]DGD� DO� MRYHQ�� 3RU� HVR� HV� QHFHVDULR�� HQ� SULPHUR
OXJDU�� FRQRFHU� VX� VLWXDFLyQ� SHUVRQDO� \�� HQ� VHJXQGR� OXJDU�� DYHULJXDU� DTXHOORV
IDFWRUHV�TXH�OH�LPSLGHQ�R�GLILFXOWDQ�VX�LQWHJUDFLyQ�VRFLDO�QRUPDOL]DGD�
�� 3HUVRQDOL]DFLyQ� GHO� DSR\R�� DFRPSDxDPLHQWR� \� D\XGD� D� ORV� MyYHQHV�
(QWHQGHPRV�TXH�HVWD�HV�OD�FODYH�GH�EyYHGD�GH�FRPR�TXHUHPRV�KDFHU� OD�WDUHD
HGXFDWLYD�
��/D�UHODFLyQ�HGXFDWLYD��DGHPiV�GH�WRGDV�ODV�RSRUWXQLGDGHV�GH�DFRPSDxDPLHQWR
�E~VTXHGD� GH� WUDEDMR�� E~VTXHGD� GH� YLYLHQGD�� HWF�� TXH� VH� SXHGDQ� GDU� FRPR
SURSLFLDV� SDUD� HO� HVWDEOHFLPLHQWR� \� FRQVROLGDFLyQ� GH� HVWD� UHODFLyQ�� WLHQH� XQ
PRPHQWR� LPSRUWDQWH�TXH� OODPDPRV�WXWRUtD��(O�SULQFLSDO�REMHWLYR�GH� ODV�WXWRUtDV
VHUi� DFRUGDU�� HQWUH� HO� SURIHVLRQDO� \� HO� MRYHQ�� HO� SUR\HFWR� HGXFDWLYR� LQGLYLGXDO
�REMHWLYRV�� DFFLRQHV�� HVWUDWHJLDV�� DFXHUGRV�� HWF���� SDUD� OOHYDU� D� FDER� OD
LQWHUYHQFLyQ� FRQFUHWD� TXH� VH� SUHWHQGH� UHDOL]DU� FRQ� HO� MRYHQ� \� KDFHU� HO
VHJXLPLHQWR� GHO� 3(,�� (VWH� VHJXLPLHQWR� VH� OOHYD� D� FDER� PHGLDQWH� FRQWDFWRV
SHULyGLFRV�±SHULRGLFLGDG�TXH�VH�HVWDEOHFHUi�HQ� FDGD� FDVR��GHO� HGXFDGRU� FRQ�HO
MRYHQ�
�� &RRUGLQDFLyQ� \� FRODERUDFLyQ� FRQ� ORV� FHQWURV� \� UHFXUVRV� TXH� KDQ� ORJUDGR
DQWHULRUPHQWH�ORV�EHQHILFLDULRV�
�� &RRUGLQDFLyQ� FRQ� UHFXUVRV� H[WHUQRV�� VHUi� XQD� WDUHD� LPSRUWDQWH� GH� ORV
SURIHVLRQDOHV� TXH� GHEHQ� OOHYDU� D� FDER� HO� SUR\HFWR�� (V� OD� WDUHD� GH� PHGLDFLyQ
HQWUH�HO�MRYHQ�\�OD�FRPXQLGDG�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQFLHUWR�FRQ�HO�,QVWLWXWR�0DOORUTXtQ�GH�$VXQWRV�6RFLDOHV�
&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�
6XEYHQFLRQHV�GHO�*RELHUQR�%DOHDU��&RQVHMHUtD�GH�'HSRUWHV�\�-XYHQWXG��'LUHFFLyQ
*HQHUDO�GH�-XYHQWXG��



(9$/8$&,Ï1������
3HUILO��\�Q~PHUR�GH�MyYHQHV�ORJUDGRV�

+RPEUHV 0XMHUHV 7RWDO�GH�FDVRV
���DxRV � � �
���DxRV �� �� ��
���DxRV � � �
���DxRV � � �
���DxRV � � �
���DxRV � � �
���DxRV � � �
���DxRV � � �
���DxRV�R�PiV � � �
727$/(6 �� �� ��

$FFLRQHV�UHDOL]DGDV�
$XQTXH� OD� LQWHUYHQFLyQ� TXH� VH� UHDOL]D� GHVGH� HVWH� SURJUDPD� HV
IXQGDPHQWDOPHQWH� LQGLYLGXDO�� GXUDQWH� HO� DxR� ����� WDPELpQ� VH� KD� WUDEDMDGR� D
SDUWLU�GH�RWURV�iPELWRV�GH�tQGROH�JUXSDO��FRPR�KDQ�VLGR�
− /DV� GLQiPLFDV� GH� JUXSR�� KHPRV� XWLOL]DGR� GLIHUHQWHV� FHQWURV� GH� LQWHUpV�

GHSRUWLYRV�� FXOWXUDOHV�� VRFLDOHV� \� SHUVRQDOHV� SDUD� OD� UHDOL]DFLyQ� GH� ODV
GLQiPLFDV�JUXSDOHV��/DV�DFWLYLGDGHV�TXH�VH�KDQ�UHDOL]DGR�KDQ�FRQVHJXLGR�VXV
REMHWLYRV�� UHODFLRQDUVH� FRQ� LJXDOHV�� SRWHQFLDU� OD� DXWRHVWLPD�� VHQWLGR� GH
SHUWHQHQFLD� D� XQ� FROHFWLYR�� FRPSDUWLU� H[SHULHQFLDV� VLPLODUHV� \� FRQRFHU
GLIHUHQWHV�IRUPDV�GH�XWLOL]DU�HO�WLHPSR�OLEUH�

− (O� 3LVR�3XHQWH� GH� (PDQFLSDFLyQ� HV� XQ� UHFXUVR� GH� YLYLHQGD� RULHQWDGR� KDFLD
DTXHOORV�XVXDULRV�TXH�OOHYHQ�DO�PHQRV���PHVHV�SDUWLFLSDQGR�HQ�HO�SURJUDPD�
+DQ� DWHQGLGR� D� �� MyYHQHV� GXUDQWH� WRGR� HO� DxR�� $GHPiV�� HO� SLVR� GH
HPDQFLSDFLyQ�KD�VLGR�XQD�KHUUDPLHQWD�PX\�~WLO�D�OD�KRUD�GH�OOHYDU�D�FDER�ODV
PHQFLRQDGDV�GLQiPLFDV�JUXSDOHV�FRQ�ORV�XVXDULRV�GHO�SURJUDPD�\�WDPELpQ�VH
KD� XWLOL]DGR� SDUD� ODV� DFWLYLGDGHV� GHO� WDOOHU� GH� FRFLQD�� DVt� FRPR� SXQWR� GH
LQIRUPDFLyQ� GH� ORV� FRUUHVSRQVDOHV� MXYHQLOHV�� 'XUDQWH� HVWH� DxR� VH� KD
LQFUHPHQWDGR� OD� FDOLGDG� GH� OD� FRQYLYHQFLD�� SRVLELOLWDQGR� ODV� UHODFLRQHV
SRVLWLYDV�HQWUH�LJXDOHV�

− (O�3UR\HFWR�GH�8QLGDGHV�GH�,QIRUPDFLyQ�-RYHQ��6H�KD�SDUWLFLSDGR�MXQWR�D� OD
'LUHFFLyQ�*HQHUDO�GH�-XYHQWXG�GHO�*RELHUQR�%DOHDU��FRQ�OD�ILQDOLGDG�GH�IRUPDU
FRUUHVSRQVDOHV�MXYHQLOHV�\�SRQHU�PDUFKD�SXQWRV�GH�LQIRUPDFLyQ��(O�SURJUDPD
SUHWHQGH� HQVHxDU� � D� ORV� MyYHQHV� SDUD� TXH� VHDQ� FDSDFHV� GH� PDQHMDU� OD
LQIRUPDFLyQ�\� WUDQVPLWLUOD�D� WUDYpV�GH�SXQWRV�GH� LQIRUPDFLyQ��6LHWH� MyYHQHV
KDQ�SDUWLFLSDGR�FRPR�LQIRUPDGRUHV�MXYHQLOHV�



3DUD� HQXPHUDU� ODV� LQWHUYHQFLRQHV� LQGLYLGXDOHV� UHDOL]DGDV� FRQ� ORV
MyYHQHV�� VH� KD� HODERUDGR� OD� WDEOD� TXH� YLHQH� D� FRQWLQXDFLyQ�� GRQGH� VH
PXHVWUDQ�ODV�GLIHUHQWHV�DFFLRQHV��TXH�VH�KDQ�OOHYDGR�D�FDER�D�SDUWLU�GH
ORV�SUR\HFWRV�HGXFDWLYRV�LQGLYLGXDOL]DGRV��(VWD�PHVD�HVWi�GLYLGLGD�HQ�ODV
GLIHUHQWHV� iUHDV� GH� WUDEDMR� HQ� � ODV� TXH� VH� LQWHUYLHQH� FRQ� ORV� MyYHQHV�
SHUVRQDO��IDPLOLDU��GH�YLYLHQGD��ODERUDO��VDQLWDULD��GH�RFLR�\�MXGLFLDO�

1~PHUR�GH
DFWLYLGDGHV

1~PHUR�GH
EHQHILFLDULRV

����,QWHUYHQFLRQHV��iUHD�SHUVRQDO
������ (ODERUDFLyQ� GH� ORV� 3(,6� �SUR\HFWRV
HGXFDWLYRV�LQGLYLGXDOHV�

��
������7XWRUtDV�LQGLYLGXDOHV ��� ��
���$XPHQWR�GH�OD�DXWRHVWLPD
���3RWHQFLDFLyQ�DXWRQRPtD�SHUVRQDO
���0HMRUD�UHODFLRQHV�SHUVRQDOHV
���$GTXLVLFLyQ�DXWRFRQWURO�GH�ODV�HPRFLRQHV
����,QWHUYHQFLRQHV�iUHD�IDPLOLDU
������,QWHUYHQFLyQ�HQ�OD�IDPLOLD ��� ��
���,QWHUYHQFLRQHV�HQ�HO�iUHD�GH�YLYLHQGD
������3URVSHFFLyQ�GH�ODV�QHFHVLGDGHV�LQGLYLGXDOHV �� ��
������2ULHQWDFLyQ�HQ�OD�E~VTXHGD�GH�YLYLHQGD �� ��
������&RRUGLQDFLyQ�FRQ�UHFXUVRV�H[WHUQRV �� ��
������2ULHQWDFLyQ�SDUD�OD�DGPLQLVWUDFLyQ�GH
UHFXUVRV�HFRQyPLFRV

��� ��
������5HYLVLyQ�GH�OD�FRQYLYHQFLD �� �
������3UHSDUDFLyQ�SUR\HFWR�GH�YLYLHQGD��SLVR
SXHQWH�

�� �

����,QWHUYHQFLyQ�iUHD�ODERUDO�±�IRUPDFLyQ
������'LVHxR�GHO�LWLQHUDULR�GH�E~VTXHGD�GH�HPSOHR
LQGLYLGXDOL]DGR

�� ��
������&RRUGLQDFLyQ�FRQ�UHFXUVRV�GH�LQVHUFLyQ
HPSOHR

��� ��
������$FRPSDxDPLHQWR�HQ�OD�E~VTXHGD�GH�HPSOHR �� �
������6HJXLPLHQWR�GHO�MRYHQ�HQ�VX�SXHVWR�GH
WUDEDMR

��� ��
������$\XGD�HQ�OD�E~VTXHGD�GH�UHFXUVRV
IRUPDWLYRV�DGHFXDGRV

��� ��
�����2ULHQWDFLyQ�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV
ODERUDOHV

�� ��

����,QWHUYHQFLRQHV�iUHD�GH�VDOXG
������$VHVRUDPLHQWR�SDUD�VROXFLRQDU�FXHVWLRQHV
UHODFLRQDGDV�FRQ�OD�VDOXG

�� ��
������6HJXLPLHQWR�GH�OD�SUREOHPiWLFD�GH�VDOXG�HQ
FRRUGLQDFLyQ�FRQ�UHFXUVRV�H[WHUQRV�HVSHFLDOL]DGRV

�� �
�����5HIXHU]R�FRQGXFWDV�SUHYHQWLYDV �� �
�����6HJXLPLHQWR�GHO�WUDWDPLHQWR�PpGLFR�SUHVFULWR �� �
����,QWHUYHQFLRQHV�iUHD�GH�RFLR
������$FWLYLGDGHV�GH�JUXSR�DO�RFLR �� �



������$FWLYLGDGHV�GH�RFLR�LQGLYLGXDOHV ��� ��
������2ULHQWDFLyQ�KDFLD�XQ�XVR�ySWLPR�GHO�RFLR ��� ��
�����,QWHUYHQFLyQ�iUHD�MXUtGLFD��
DGPLQLVWUDWLYD
������6HJXLPLHQWR�FDXVDV�MXGLFLDOHV �� �
������7UDPLWDFLyQ�H[WUDQMHUtD �� �
������ ,QWHUYHQFLRQHV� HGXFDWLYDV� SDUD� HYLWDU
FRQGXFWRV�GHOLFWLYDV

�� ��

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
3RU� HVWDV� IHFKDV� HO� SURJUDPD� GH� (PDQFLSDFLyQ� HV� XQ� UHFXUVR� FRQVROLGDGR� TXH
VLUYH�GH�DSR\R�D�XQD�SDUWH�GH�ORV�MyYHQHV�TXH�VDOHQ�GH�OD�UHG�GH�SURWHFFLyQ�GH
PHQRUHV�
3RU� OR� TXH� UHVSHFWD� DO� SHUILO� GH� MyYHQHV�� KD\� TXH� GHVWDFDU� TXH� KD
DXPHQWDGR� VLJQLILFDWLYDPHQWH� OD� LQWHUYHQFLyQ� \� VHJXLPLHQWR� FRQ
PXMHUHV�DGROHVFHQWHV��GH����D������D����GXUDQWH�HO�������
7DPELpQ�GHVWDFDPRV�HO�VLJQLILFDWLYR�Q~PHUR�GH� MyYHQHV�TXH�SUHVHQWDQ
XQD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�VDOXG�PHQWDO�����GH�ORV����XVXDULRV��
'DGR�TXH�HVWRV�MyYHQHV�QR�WLHQHQ�XQ�DSR\R�IDPLOLDU�DGHFXDGR��HV�PX\
GLItFLO� OD� LQWHUYHQFLyQ�� HV� XQR� GH� ORV� GHVDItRV� SODQWHDGRV� HQ� QXHVWUR
HTXLSR�
3RU� RWUD� EDQGD�� KD� DXPHQWDGR� FRQVLGHUDEOHPHQWH� OD� DWHQFLyQ� D� ORV� MyYHQHV
LQPLJUDQWHV�� TXH� KDQ� UHTXHULGR� � XQD� LQWHQVD� LQWHUYHQFLyQ� RULHQWDGD� HQ� JUDQ
PHGLGD�D�OD�IRUPDFLyQ�\��OD�LQVHUFLyQ�ODERUDO��(Q�HVWH�VHQWLGR��SRGHPRV�DILUPDU
TXH� OD� PRWLYDFLyQ� GH� HVWRV� XVXDULRV� KD� LQFLGLGR� IDYRUDEOHPHQWH� HQ� VX
LQWHJUDFLyQ�
/DV� GHPDQGDV� PiV� QXPHURVDV� KDQ� VLGR� OD� RULHQWDFLyQ� H� LQVHUFLyQ� ODERUDO� \
YLYLHQGD�� (Q� HVWH� VHQWLGR�� KHPRV� SRGLGR� FRQVWDWDU� OD� FDUHQFLD� GH� IRUPDFLyQ� \
H[SHULHQFLD� ODERUDO� GH� QXHVWURV� XVXDULRV� ���� GH� ORV� ��� MyYHQHV� QR� WLHQHQ
IRUPDFLyQ� ODERUDO��� HVWD� YDULDEOH� TXH�GLILFXOWD� HQ� JUDQ�PHGLGD� OD� REWHQFLyQ� GH
XQD� WUDEDMR� UHPXQHUDGR� � PiV� R� PHQRV� HVWDEOH�� &RQ� WRGR�� VH� KDQ� GHGLFDGR
QXPHURVDV� VHVLRQHV� HQ� OD� E~VTXHGD�GH� HPSOHR� \�� GDGDV� ODV� FDUDFWHUtVWLFDV� GH
DOJXQRV�FDVRV��VH�KDQ�GHULYDGR�XVXDULRV�D�SURJUDPDV�HVSHFLDOL]DGRV�HQ��WUDEDMR
FRQ�DSR\R��FRQ�ORV�FXDOHV�KD\�KDELGR�XQD�FRRUGLQDFLyQ�PiV�TXH�VDWLVIDFWRULD�
$� SHVDU� GH� ODV� GLILFXOWDGHV�� XQ� SRUFHQWDMH� LPSRUWDQWH� GH� XVXDULRV� KDQ
HQFRQWUDGR�WUDEDMR�\��SRU�HVWDV�IHFKDV��FDVL�WRGRV� OD�PDQWLHQHQ�\�JR]DQ�GH�XQ
VHJXLPLHQWR�HQ�HO�SXHVWR�GH�WUDEDMR�PiV�R�PHQRV�LQWHQVLYR�SRU�SDUWH�GH�QXHVWUR
SURJUDPD��\�HQ�DOJXQRV�FDVRV��MXQWDPHQWH�FRQ�OD�&RRUGLQDGRUD�GH�0LQXVYiOLGRV�
$Vt�� SXHV��QR� VROR� VH� KDQ�SURGXFLGR� XQ� JUDQ�Q~PHUR� GH� LQVHUFLRQHV� ODERUDOHV�
VLQR�TXH�KD\�XQ�EXHQ�SURQyVWLFR�HQ�HO�PDQWHQLPLHQWR�GHO�HPSOHR�
/D� E~VTXHGD� GH� YLYLHQGD� WDPELpQ� HV� XQD� QHFHVLGDG� PX\� SUHVHQWH� HQ
QXHVWUDV� LQWHUYHQFLRQHV�� 3RGHPRV� GHFLU� WDPELpQ� TXH�� D� SHVDU� GH� ODV
GLILFXOWDGHV�� VH� KDQ� SRGLGR� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� DFRJLGD� GH
WRGRV�QXHVWURV�FDVRV��XQRV�YLYHQ�FRQ�OD�IDPLOLD�\�ORV�RWURV�SXHGHQ�YLYLU



GH� PDQHUD� PiV� R� PHQRV� DXWyQRPD� HQ� UpJLPHQ� GH� DOTXLOHU��'H� WRGDV
IRUPDV�� FDGD� YH]� HV� PiV� GLItFLO� HQFRQWUDU� YLYLHQGD� GH� DOTXLOHU� SDUD
QXHVWURV�MyYHQHV��(Q�RFDVLRQHV�VH�KD�GH��GDU�OD�JDUDQWtD�GH�OD�DVRFLDFLyQ
SDUD�ORJUDU�DOTXLOHU�
3RU�OR�TXH�UHVSHFWD�D�ODV�DFWLYLGDGHV�JUXSDOHV��KD�KDELGR�XQD�VHQVLEOH�PHMRUD�HQ
FXDQWR�D� OD�SDUWLFLSDFLyQ�� \D�TXH�KD�KDELGR�XQ�DXPHQWR�GH� OD� FRQFXUUHQFLD�GH
XVXDULRV�HQ�DOJXQDV�GH� ODV�DFWLYLGDGHV�SURSXHVWDV�\�XQD� LQLFLDWLYD� LQGLYLGXDO�HQ
OD� DVLVWHQFLD� D� ODV� GLIHUHQWHV� RIHUWDV� GH� RFLR�� (VWD� FXHVWLyQ� VH� YDORUD
SRVLWLYDPHQWH� GHVGH� QXHVWUR� SURJUDPD� \� QRV� KDFH� FRQFOXLU� TXH� KD� KDELGR� XQ
DXPHQWR�GH�OD�FDSDFLGDG�GH�DXWRQRPtD�\�GH�PDGXUH]�GH�QXHVWURV�MyYHQHV�
(Q�OR�TXH�UHVSHFWD�D�ORV�GLIHUHQWHV�SUR\HFWRV�GHO�SURJUDPD�SRGHPRV�FRQVWDWDU�
3LVR�GH�HPDQFLSDFLyQ��OD�SUHVHQFLD�GH�XQ�YROXQWDULR�KD�VXSXHVWR�XQD�PHMRUD
VXVWDQFLDO�HQ�OD�RSWLPL]DFLyQ�GH�HVWH�UHFXUVR��/D�SUHVHQFLD�GH�ORV�HGXFDGRUHV�QR
KD� � VHU� WDQ�FRQWLQXDGD��6H�KD�HYDOXDGR� OD� FRQYLYHQFLD� KDELOLWDQGR�HVSDFLRV�GH
UHYLVLyQ� FRQ� VXILFLHQWH� SHULRGLFLGDG�� $Vt�� HQ� WUHV� GH� ORV� FXDWUR� FDVRV�� OD
LQWHJUDFLyQ� HQ� HO� 3LVR� KD� VXSXHVWR� XQ� SURFHVR�PiV� TXH� SRVLWLYR� HQ� HO� FDPLQR
KDFLD�VX�HPDQFLSDFLyQ��IRUPDFLyQ��FRQWUDWR�ODERUDO�\�REWHQFLyQ�GH�YLYLHQGD�VRQ
ORV�REMHWLYRV�DOFDQ]DGRV��(V�XQ�UHFXUVR�VyOLGR��HVWDEOH�\�~WLO�SDUD�ORV�MyYHQHV�TXH
OR�KDQ�HPSOHDGR�FRPR�FDPLQR�KDFLD�VX�DXWRQRPtD�
7DPELpQ�KD\�TXH��GHVWDFDU��OD�SHFXOLDULGDG��GHO�7DOOHU�GH�&RFLQD��TXH�VH�UHDOL]D
HQ� HO� 3LVR� \� TXH� IDFLOLWD� XQ� YDULDV� � DOWHUQDWLYDV� LQGLUHFWDV� \� GLUHFWDV� SDUD� ORV
MyYHQHV� TXH� YLYHQ� HQ� HO� 3LVR�� 6LUYH� FRPR� HOHPHQWR� LQWHJUDGRU� HQ� XQ� HVSDFLR
QRUPDOL]DGR�HQ�HO�TXH�ORV�XVXDULRV�VH�VLHQWHQ�YDORUDGRV�\�FyPRGRV�
'H� LJXDO� PDQHUD�� OD� WDUHD� GH� ORV� &RUUHVSRQVDOHV� MXYHQLOHV� D\XGD� HQ� HO
SURFHVR�GH�YLQFXODFLyQ�\�PDUFD�DOJXQDV�SDXWDV�GH�FRPSRUWDPLHQWR�PX\�FODUDV�
OD� UHVSRQVDELOL]DFLyQ� HQ� OD� UHDOL]DFLyQ� GH� XQD� GHWHUPLQDGD� WDUHD� \� HO
FXPSOLPLHQWR�GH�KRUDULRV��5HVXOWD�XQ�SHTXHxR�DGLHVWUDPLHQWR�HQ�VX�IRUPDFLyQ�
$GHPiV�� HV� XQ� SUR\HFWR�PX\� ~WLO� \�PX\� DSURYHFKDEOH� D� OD� KRUD� GH� LQLFLDU� XQ
VHJXLPLHQWR� FRQ� XQ� GHWHUPLQDGR� SHUILO�� +D\� TXH� XWLOL]DU� GLIHUHQWHV� QLYHOHV� GH
SDUWLFLSDFLyQ� FRQ� HO� MRYHQ� SDUWLFLSDQWH�� SDUD� DVt� HQWUHQDU� VXV� FDSDFLGDGHV� \
UHVSRQGHU� D� SRVLEOHV� QHFHVLGDGHV�� (VWH� UHFXUVR� VH� KD� RSWLPL]DGR� EDVWDQWH�� \D
TXH�VH�KD�VHOHFFLRQDGR�OD�LQIRUPDFLyQ�PiV�LGyQHD�UHVSHFWR�D�ODV�QHFHVLGDGHV�GH
ORV�SXQWRV�GH�LQIRUPDFLyQ�XWLOL]DGRV�
)LQDOPHQWH� VH� KDQ� SURGXFLGR� GLIHUHQWHV�GLQiPLFDV� JUXSDOHV� FRQ� XQ� ´WHPSR´
LUUHJXODU� \D� TXH� GHSHQGHQ� GH�PXFKRV� � IDFWRUHV� \� FLUFXQVWDQFLDV� SHUVRQDOHV� \
DPELHQWDOHV�GH�ORV�FDVRV�\�ORV�HGXFDGRUHV��$�SHVDU�GH�HVR��FXDQGR�VH�KDQ�GDGR
VH�KD�FRQILUPDGR�VX�SRWHQFLDOLGDG��$XQTXH��KDEUtD��TXH�WHQHU�PiV�FXLGDGR�FRQ
HVWD�KHUUDPLHQWD���DXPHQWDQGR�OD�SODQLILFDFLyQ�



9�����352*5$0$�'(�('8&$'25(6�)$0,/,$5(6�
,QWHUYHQFLyQ� VRFLRHGXFDWLYD� HQ� HO� GRPLFLOLR� SDUD� PHQRUHV� HQ
VLWXDFLyQ�GH�GHVDPSDUR�

'(6&5,3&,Ï1�'(/�352*5$0$�

&RQ� HVWH� SURJUDPD� VH� GHVDUUROOD� XQ� WUDEDMR� VRFLRHGXFDWLYR� HQ� HO� GRPLFLOLR
IDPLOLDU�� GLULJLpQGRVH� D� IDPLOLDV� FRQ� PHQRUHV�� WDQWR� HQ� ULHVJR� GH� GHVDPSDUR
FRPR�HQ�VLWXDFLyQ�GH�GLILFXOWDG�R�ULHVJR�VRFLDO��/D�WDUHD�TXH�VH�KD�OOHYDGR�D�FDER
VH�KD�UHDOL]DGR�WHQLHQGR�HQ�FXHQWD�DO�PHQRU�\�VX�IDPLOLD�GH�IRUPD�LQWHJUDO
'XUDQWH� HO� DxR� ����� OD� LQWHUYHQFLyQ� VH� KD� � UHDOL]DGR� HQ� FRODERUDFLyQ� FRQ
GLIHUHQWHV�DGPLQLVWUDFLRQHV��(Q�FRQFLHUWR�FRQ��HO�,QVWLWXWR�0DOORUTXtQ�GH�$VXQWRV
6RFLDOHV�� HO� SURJUDPD� VH� KD� � GLULJLGR� D� IDPLOLDV� FRQ�PHQRUHV� HQ� VLWXDFLyQ� GH
ULHVJR� JUDYH� GH� GHVDPSDUR� GHSHQGLHQWHV� GH� OD� &,0�� VLHQGR� HO� iPELWR� GH
DFWXDFLyQ��OD�LVOD�GH�0DOORUFD��(Q�FRQYHQLR�FRQ�HO�$\XQWDPLHQWR�GH�3DOPD��VH�KD
DWHQGLGR� D� ODV� IDPLOLDV� GHULYDGDV� GHVGH� ORV� GLIHUHQWHV� VHFWRUHV� GH� 6HUYLFLR
6RFLDOHV�GH�3DOPD��7DPELpQ�VH�KD�ILUPDGR�XQ�FRQYHQLR�FRQ�HO�$\XQWDPLHQWR�GH
6yOOHU�\��DOJXQRV�PXQLFLSLRV�GH�OD�0DQFRPXQLGDG�GHO�5DLJXHU�
$Vt�� HO� HTXLSR� GH� SURIHVLRQDOHV� GH� HVWH� SURJUDPD� KD� FRQWDGR�� GXUDQWH
HVWH�DxR��FRQ�XQ�WRWDO�GH����HGXFDGRUHV�IDPLOLDUHV�

2%-(7,926�
2EMHWLYR�JHQHUDO�
,QFRUSRUDU� OD� ILJXUD� GH� XQ� HGXFDGRU� HQ� HO� iPELWR� IDPLOLDU�� SDUD� � LQWHUYHQLU� HQ
SURFHVRV� GH� UHLQWHJUDFLyQ� IDPLOLDU� R� GH� FRQWHQFLyQ� GH� VLWXDFLRQHV� JUDYHV� TXH
DIHFWHQ�D�XQ�PHQRU�R�JUXSR�GH�KHUPDQRV�SDUD�SUHYHQLU�HO�GHVDPSDUR�
2EMHWLYRV�HVSHFtILFRV�
+DFLD�OD�IDPLOLD�

− 7RPDU� FRQFLHQFLD� GH� OD� UHDOLGDG� TXH� ORV� URGHD�� GH� VXV� SUREOHPDV� \
GLILFXOWDGHV�\��DO�PLVPR�WLHPSR��GH�VXV�SRWHQFLDOLGDGHV�

− $GTXLULU� KDELOLGDGHV� GH� FRPXQLFDFLyQ� SDUD� PHMRUDU� OD� FRQYLYHQFLD� \� OD
FDSDFLGDG�SDUD�HVWDEOHFHU�DFXHUGRV�

− 0HMRUDU�ODV�FDSDFLGDGHV�HGXFDWLYDV�GH�ORV�SDGUHV�
− 0HMRUDU�ORV�KiELWRV�EiVLFRV�GH�VDOXG��DOLPHQWDFLyQ�\�KLJLHQH�
− 0HMRUDU�OD�RUJDQL]DFLyQ�GH�OD�HFRQRPtD�IDPLOLDU�\�OD�JHVWLyQ�GH�ORV�SURSLRV

UHFXUVRV�
− &RQRFHU� ORV� UHFXUVRV� \� VHUYLFLRV� FRPXQLWDULRV� SDUD� DOFDQ]DU� GLQiPLFDV

SDUWLFLSDWLYDV�HQ�OD�FRPXQLGDG�PiV�FHUFDQD�



+DFLD�HO�PHQRU�
− 7RPDU�FRQFLHQFLD�GH�OD�SURSLD�UHDOLGDG�SHUVRQDO�\�GHO�HQWRUQR��SDUD�WHQHU

XQ�FRPSRUWDPLHQWR�UHVSRQVDEOH�TXH�IDYRUH]FD�VX�SURFHVR�GH�GHVDUUROOR�\
PDGXUDFLyQ�SHUVRQDO�

�� � &RQRFHU� TXH� OXJDU� RFXSD� HQ� OD� GLQiPLFD� IDPLOLDU� SDUD� HVWDEOHFHU� XQD
UHODFLyQ���DGHFXDGD�FRQ�VXV�PLHPEURV�

��/RJUDU�XQD�LQVHUFLyQ�VRFLDO�QRUPDOL]DGD�

32%/$&,Ï1�'(67,1$7$5,$�
�)DPLOLDV�FRQ�PHQRUHV�HQ�VLWXDFLyQ�GH�GLILFXOWDG�\�R�ULHVJR�VRFLDO�
�)DPLOLDV�FRQ�PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR�JUDYH�GH�GHVDPSDUR�
�0HQRUHV�TXH�UHWRUQDQ�D�VX�GRPLFLOLR��UHXQLILFDFLRQHV�IDPLOLDUHV��

0(72'2/2*Ë$�
(O�SURFHVR�PHWRGROyJLFR�FRQWHPSOD�GLIHUHQWHV�IDVHV�
)DVH�GH�GLDJQyVWLFR�\�FRQRFLPLHQWR�PXWXR�
�$O�LQLFLR�GH�OD�LQWHUYHQFLyQ�KD\�XQ�SHUtRGR�GH�REVHUYDFLyQ��UHFRJLGD�GH
LQIRUPDFLyQ� \� YLQFXODFLyQ� FRQ� ORV� PLHPEURV� GHO� VLVWHPD� IDPLOLDU�� 6H
KDFH� XQD� DSUR[LPDFLyQ� D� OD� VLWXDFLyQ� SVLFRVRFLDO� GH� OD� IDPLOLD� SDUD
GHWHFWDU�WDQWR�ORV�IDFWRUHV�GH�ULHVJR�GHO�PHQRU�\�GH�OD�IDPLOLD��FRPR�ODV
KDELOLGDGHV�SRWHQFLDOHV�TXH�GHVGH�HO�SURSLR�VLVWHPD�IDPLOLDU�VH�SXHGHQ
KDFHU� VHUYLU� FRPR� PHFDQLVPRV� IDFLOLWDGRUHV� SDUD� SURPRYHU� FDPELRV�
(VWD� IDVH� ILQDOL]DUi� FRQ� OD� HODERUDFLyQ� GH� XQ� SODQ� GH� LQWHUYHQFLyQ
IDPLOLDU�
)DVH�GH�LPSOHPHQWDFLyQ�GHO�SODQ�GH�LQWHUYHQFLyQ�IDPLOLDU�
(Q� HVWD� IDVH� VH� SRQH�PDUFKD� HO� SODQ� GH� LQWHUYHQFLyQ� IDPLOLDU�� /D� GXUDFLyQ� GH
HVWD� IDVH� GHSHQGHUi� GHO� ULWPR� GH� FDPELR� \� HYROXFLyQ� GH� FDGD� FDVR�� (V� GHFLU�
VHJ~Q�VHD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SODQWHDGRV�
)DVH�GH�HYDOXDFLyQ�\�GLVWDQFLDPLHQWR�
(VWD�HWDSD�FRQVLVWH�HQ�OD�SUHSDUDFLyQ�GHO�ILQDO�GH�OD�LQWHUYHQFLyQ��8QD�YH]�VH�KDQ
DOFDQ]DGR�ORV�REMHWLYRV��R�ELHQ��VROR�VH�KD�KHFKR�GH�IRUPD�SDUFLDO�VLQ�SRVLELOLGDG
GH�XOWHULRUHV�SURJUHVRV��6H�WUDWD�GH�FHUUDU�HO�FDVR�GH�OD�IRUPD�PiV�DGHFXDGD�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQFLHUWR�FRQ�HO�,QVWLWXWR�0DOORUTXtQ�GH�$VXQWRV�6RFLDOHV�
&RQYHQLR�FRQ�HO�$\XQWDPLHQWR�GH��3DOPD�
&RQYHQLR�FRQ�HO�$\XQWDPLHQWR�GH�6yOOHU�
&RQWUDWR�FRQ�OD�0DQFRPXQLGDG�GHO�5DLJXHU�



6XEYHQFLyQ� GHO� *RELHUQR� %DOHDU� �&RQVHMHUtD� GH� $VXQWRV� 6RFLDOHV�� 3URPRFLyQ� H
,QPLJUDFLyQ��'LUHFFLyQ�*HQHUDO�GH�0HQRUHV�\�)DPLOLD�



(9$/8$&,Ï1������
3HUILO�\�Q~PHUR�GH�IDPLOLDV�ORJUDGDV�
1~PHUR�GH�IDPLOLDV�DWHQGLGDV�����

1~PHUR�GH�IDPLOLDV�VHJ~Q�OD�SUREOHPiWLFD�VRFLRIDPLOLDU�GHWHFWDGD�
6LWXDFLRQHV�GHWHFWDGDV 1UR��FDVRV
)DPLOLDV�FRQ�PHQRUHV�HQ�VLWXDFLyQ�GH�ULHVJR��GH�GHVDPSDUR� ���
)DPLOLDV� FRQ�PHQRUHV� TXH� SURYLHQHQ� GH� PHGLGDV� GH� SURWHFFLyQ�
WXWHODGRV� R� QR�� TXH� LPSOLFDEDQ� D� OD� VHSDUDFLyQ� GH� OD� IDPLOLD� GH
RULJHQ�\�TXH�HVWiQ�HQ�SURFHVR�GH�UHXQLILFDFLyQ�IDPLOLDU�

��
)DPLOLDV� FRQ�PHQRUHV� � HQ� ODV� TXH� VH� VROLFLWD� FRODERUDFLyQ� HQ� HO
GLDJQyVWLFR� �

7LSRORJtD�IDPLOLDU�
1UR���FDVRV

3DGUHV�ELROyJLFRV ��
)DPLOLDV�PRQRSDUHQWDOHV ��
)DPLOLD�DFRJHGRUD�\�R
DGRSFLyQ

�
1XHYD�IDPLOLD
 ��

&RQ� OD�GHQRPLQDFLyQ�³QXHYD� IDPLOLD´�KDEODPRV�GH�DTXHOODV�SDUHMDV�TXH�DSRUWDQ�KLMRV
GH�DQWHULRUHV�UHODFLRQHV�DO�DFWXDO�Q~FOHR�IDPLOLDU

0HQRUHV�DWHQGLGRV�VHJ~Q�HGDG��FRQWDQGR�WRGRV�ORV�PHQRUHV�GH�FDGD�IDPLOLD��
(GDG�GH�ORV
PHQRUHV

1LxRV QLxDV 727$/
0HQRV�GH�XQ�DxR � � ��
��DxR � � ��
��DxRV � � ��
��DxRV � � ��
��DxRV �� � ��
��DxRV � � ��
��DxRV �� � ��
��DxRV � � ��
��DxRV � � ��
��DxRV � � ��
���DxRV �� � ��
���DxRV �� � ��
���DxRV � � ��
���DxRV �� � ��
���DxRV �� � ��
���DxRV �� � ��
���DxRV � � ��
���DxRV � � ��
727$/ ��� ��� ���

6L�UHODFLRQDPRV�HVWD�WDEOD�FRQ�OD�DQWHULRU��VH�SXHGH�YHU�TXH�OD�SREODFLyQ�FRQ�OD
TXH�LQWHUYHQLPRV�HV�PX\�QXPHURVD��FRQ�XQ�PtQLPR��GH�����SHUVRQDV��\D�TXH
QR�HV�H[WUDxR��TXH�HQ�ODV�IDPLOLDV�KD\D�RWUDV�ILJXUDV�FRPR�DEXHORV�R�KHUPDQRV



PD\RUHV� GH� HGDG� FRQ� ORV� TXH� WDPELpQ� VH� LQWHUYLHQH� \� TXH� QR� HVWiQ
FRQWDELOL]DGRV�

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�

(VWH��KD�VLGR�XQ�DxR�GH�FDPELRV�SDUD�HO�SURJUDPD��$�PHGLDGRV�GH�DxR�FDPELy�HO
GLUHFWRU� TXH� �� GHVGH� HO� � LQLFLR� GHO� SURJUDPD� �OR� � KDEtD� FRRUGLQDGR�� $GHPiV�
GXUDQWH�HO�DxR�KD�KDELGR�PXFKRV�FDPELRV�GH�SURIHVLRQDOHV�
7RGRV�HVWRV� FDPELRV�KDQ� VXSXHVWR�XQ�HVIXHU]R�DxDGLGR� HQ� HO� SURJUDPD� � \� KD
KDELGR��PRPHQWRV�HQ�TXH�ORV�HGXFDGRUHV�UHFLpQ�YHQLGRV�QR�KDQ�WHQLGR�WRGR�HO
DSR\R�TXH�SUHFLVDEDQ��3RU�RWUR�ODGR��TXHUHPRV�YDORUDU�WDQWR�VX�HVIXHU]R�FRPR
OD� GHO� UHVWR� GHO� HTXLSR� GH� SURIHVLRQDOHV�� TXH� OHV� KD� GDGR� � VX� DSR\R� \� KD
FRQWLQXDGR�FRQ�OD�GLQiPLFD�GHO�SURJUDPD�
$Vt��D�SHVDU�GH�ORV�FDPELRV���OD�YDORUDFLyQ�GH�OD�LQWHUYHQFLyQ�UHDOL]DGD�GXUDQWH�HO
DxR� � HV� SRVLWLYD�� WDQWR� SRU� OD� DWHQFLyQ� GDGD� D� ODV� IDPLOLDV� FRPR� SRU� OD
FRQVROLGDFLyQ� GH� OD� ILJXUD� GHO� (GXFDGRU� )DPLOLDU� WDQWR� GHQWUR� GH� ORV� 6HUYLFLRV
6RFLDOHV� GH� DWHQFLyQ� SULPDULD� FRPR� HQ� HO� 6HUYLFLR� GH� 3URWHFFLyQ� GHO� 0HQRU�
DXPHQWDQGR� WDQWR� ODV� IDPLOLDV� DWHQGLGDV� FyPR� HO� Q~PHUR� GH� HGXFDGRUHV
IDPLOLDUHV��UHVSHFWR�DO�DxR�DQWHULRU�

(Q� OR�TXH� UHVSHFWD�D� ODV� IDPLOLDV�DWHQGLGDV�� OD� � SUREOHPiWLFD� VRFLRIDPLOLDU� D� OD
FXDO�KHPRV�KHFKR�IUHQWH�FRPR�HGXFDGRUHV�IDPLOLDUHV��KD�VLGR�PXFKD��FRPSOHMD
\�YDULDGD��'HVWDFDPRV�HO�Q~PHUR�GH�IDPLOLDV�FRQ�IDOWD�GH�KDELOLGDGHV�GH�FULDQ]D
\� SDUD� SRQHU� OtPLWHV� D� ORV�PHQRUHV�� $xDGLPRV� OD� GLILFXOWDG� GH� TXH� ODV� ILJXUDV
SDUHQWDOHV�QR�VRQ�FRQVFLHQWHV�GH�OD�QHFHVLGDG�GH�DGTXLULU�HVWDV�KDELOLGDGHV�
4XHUHPRV� FRPHQWDU� � WDPELpQ� OD� ³IUDJLOLGDG� VRFLDO´� SUHVHQWH� HQ�PXFKDV� GH� ODV
IDPLOLDV� DWHQGLGDV�� FDUDFWHUL]DGD� SRU� OD� FDUHQFLD� HVWUXFWXUDO� GH� UHFXUVRV
HFRQyPLFRV�� SHUVRQDOHV� \� VRFLDOHV� TXH� FRQGLFLRQDQ� QXHVWUD� LQWHUYHQFLyQ
HGXFDWLYD�
1XHVWUD�WDUHD��FRPR�QR�SXHGH�VHU�GH�RWUD�PDQHUD��VH�KD�RULHQWDGR�EiVLFDPHQWH
D�DSR\DU�HO�VLVWHPD� IDPLOLDU�SDUD�SRGHU�PHMRUDU� ODV�FDSDFLGDGHV�GH�FULDQ]D�GH
ORV�SDGUHV���SULRUL]DQGR�TXH�VHDQ�HVWRV�ORV�TXH�LQWHUYHQJDQ�FRQ�VXV�KLMRV��\�VLQ
SHUPLWLU�TXH�HVWRV�SDGUHV�GHOHJXHQ�VXV�UHVSRQVDELOLGDGHV�HQ�HO�HGXFDGRU�

(Q�HVWH�FRQWH[WR��VRQ�GRV�ORV�HMHV�GH�WUDEDMR�TXH�VH�KDQ�LQWHQWDGR�DSOLFDU�HQ�ODV
IDPLOLDV�REMHWR�GH�OD�LQWHUYHQFLyQ�

��)XQFLRQDPLHQWR�\�GLQiPLFD�LQWHUQD�GH�ODV�IDPLOLDV��D\XGDQGR�D�SURSLFLDU�XQ
DPELHQWH� VRFLDO� HQULTXHFHGRU�� D� WUDYpV� GHO� GHVDUUROOR� GH� OD� DXWRHVWLPD
IDPLOLDU��\�GHO�WUDEDMR�GH�KDELOLGDGHV�SDUHQWDOHV�EiVLFDV�
�� 5HODFLyQ� GH� ODV� IDPLOLDV� FRQ� ODV� LQVWLWXFLRQHV� TXH� OHV� SURSRUFLRQDQ� R� OHV
GHEHUtDQ�SURSRUFLRQDU�DSR\R�\�VHUYLFLRV�

(Q�OR�TXH�UHVSHFWD�D�ORV�DVSHFWRV�PHWRGROyJLFRV�\�IXQFLRQDPLHQWR�GHO�SURJUDPD�
GHFLU� TXH� � YDORUDPRV� FRPR� � DGHFXDGR� VX� GLVHxR�� \D� TXH� KD� VHUYLGR� SDUD
DOFDQ]DGR�ORV�REMHWLYRV�



(O� HTXLSR� GH� HGXFDGRUHV� GHO� *5(&� � HV� XQ� DSR\R� LPSUHVFLQGLEOH� D� OD� KRUD� GH
FRPSDUWLU��WDQWR�GLILFXOWDGHV�FRPR��EXHQDV�SUiFWLFDV���SDUD�HVWLPXODU�OD�UHIOH[LyQ
\� HQ� GHILQLWLYD�� VHQWLUVH� DFRPSDxDGRV� SRU� SURIHVLRQDOHV� TXH�� VL� ELHQ� HQ� RWURV
VLWLRV�\�HQ�RWURV�FRQWH[WRV��HVWiQ�UHDOL]DQGR� OD�PLVPD�WDUHD��FRQ�GLILFXOWDGHV�\
UHFRUULGRV�VHPHMDQWHV�
6H� KDQ� SRGLGR� FRPSDUWLU� HVWUDWHJLDV� \� FRPSUHQGHU� RWURV� SURFHVRV� GH
LQWHUYHQFLyQ�� FRQ� HO� REMHWLYR� GH� IRUWDOHFHU� HO� UHVSHWR� D� ODV� SHUVRQDV� \� D� VX
DXWRGHWHUPLQDFLyQ��FRQVLGHUDQGR�OD�IDPLOLD�FRPR�XQ�DFWRU�VRFLDO�SURWDJRQLVWD�HQ
VX�SURFHVR�GH�FDPELR��(VR�VH�KD�ORJUDGR�D�WUDYpV�GH�ODV�GLIHUHQWHV�LQVWDQFLDV�GH
FRRUGLQDFLyQ� SURIHVLRQDO� FRPR� VRQ� ODV� UHXQLRQHV� GH� UHYLVLyQ� GH� FDVRV�� OD
FRRUGLQDFLyQ�LQGLYLGXDO�\�ODV�UHXQLRQHV�JHQHUDOHV�GH�IRUPDFLyQ�
(O�WUDEDMR�HQ�HO� LQWHULRU�GHO�HTXLSR�KD�VLGR�XQD�RSRUWXQLGDG�SDUD�HO� LQWHUFDPELR
GH� H[SHULHQFLDV� HQ� OD� LQWHUYHQFLyQ� IDPLOLDU� \�� DO� PLVPR� WLHPSR�� XQ� UHWR� SDUD
PHMRUDU�ODV�LQWHUYHQFLRQHV�FRQ�ODV�IDPLOLDV�HQ�GLILFXOWDG�

$Vt��SHQVDQGR�HQ�HO�SUy[LPR�SHUtRGR��TXHUHPRV�FRQWLQXDU��HQ�OD�PLVPD�OtQHD�GH
WUDEDMR�HQ�HTXLSR�\��HQ�OR�TXH�FRQFLHUQH�D�ODV�SHQGLHQWHV�GH�GHILQLU��DKRQGDU�HQ
ODV�VLJXLHQWHV�FXHVWLRQHV�

− 6DOXG� PHQWDO� \� FDSDFLGDGHV� SDUHQWDOHV�� DSUR[LPDFLyQ� D� ODV
HQIHUPHGDGHV� \� WUDVWRUQRV� PHQWDOHV�� FRQRFLPLHQWR� GH� UHFXUVRV
HVSHFtILFRV� \� UHIOH[LyQ� VREUH� ODV� SRVLELOLGDG� \� FRQGLFLRQDQWHV� GH
QXHVWUD�LQWHUYHQFLyQ�

− (O�RFLR�HQ� ODV� IDPLOLDV��'HILQLFLyQ�GH�QXHVWUR� URO�H� LQWHUYHQFLyQ�HQ
HVWH� iPELWR�� %~VTXHGD� GH� DOWHUQDWLYDV� QR� FRQVXPLVWDV� FRQ� ODV
IDPLOLDV�

− 9tQFXOR� DIHFWLYR� \� UHVLOLHQFLD�� 5HIOH[LRQHV� DOUHGHGRU� GH� OD
REVHUYDFLyQ�

− &RPR� REVHUYDPRV� \� TXH� HVFULELPRV�� 5HIOH[LRQHV� VREUH� ODV
GLILFXOWDGHV� GH� WUDVODGDU� DO� SDSHO� OR� TXH� REVHUYDPRV�� FULWHULRV� H
LQIRUPDFLyQ�UHOHYDQWH�



9,12�� � 6(59,&,2� '(� (03/(2� � '(� /$� 0$1&2081,'$'� '(O5$,*8(5�<�$&&,21(6�2/2$�

'(6&5,3&,Ï1�'(/�352*5$0$�
(O�6HUYLFLR�GH�(PSOHR��VXUJH�D�SDUWLU�GH�XQD�LQLFLDWLYD�HXURSHD�³<RXWKVWDUW´�HQ�HO
ELHQLR� ��������� FRQ� HO� REMHWLYR� GH� FUHDU� XQD� HVWUXFWXUD� GH� DSR\R� \
DVHVRUDPLHQWR�SDUD�MyYHQHV�GH����D����DxRV�GH� OD�0DQFRPXQLGDG�GHO�5DLJXHU�
(O� 6HUYLFLR� VH� KD� LGR� DPSOLDQGR� \� HYROXFLRQDQGR� KDVWD� HO�PRPHQWR� DFWXDO�� HQ
TXp�OD�HGDG�GH�ORV�EHQHILFLDULRV�FRPSUHQGH�WRGD�OD�SREODFLyQ�HQ�HGDG�ODERUDO�
(O� SUR\HFWR� HVWi� HQPDUFDGR� � GHQWUR� GH� XQ� FRQYHQLR� GH� FRODERUDFLyQ� HQWUH� OD
&RQVHMHUtD� GH� 7UDEDMR� \� )RUPDFLyQ� GHO� *RELHUQR� GH� ODV� ,VODV� %DOHDUHV� \� OD
0DQFRPXQLGDG� GHO� 5DLJXHU�� /D� 0DQFRPXQLGDG� GHO� 5DLJXHU� FRQWUDWy� DO� � *5(&
SDUD�UHDOL]DUOD�JHVWLyQ��GHO�6HUYLFLR�GH�2ULHQWDFLyQ��\�GH�ODV�DFFLRQHV�2/2$�
'HVGH�HO�6HUYLFLR�VH�RIUHFH�D�ORV�XVXDULRV�OD�LQIRUPDFLyQ�\�RULHQWDFLyQ�QHFHVDULD
SDUD� IDFLOLWDU� VX� LQVHUFLyQ� ODERUDO�� DVt� FRPR� OD� SRVLELOLGDG� GH� SDUWLFLSDU� HQ� XQD
EROVD� GH� WUDEDMR�� 7DPELpQ� VH� KDFH� HO� VHJXLPLHQWR� \� VH� GD� XQ� DSR\R� PiV
LQGLYLGXDOL]DGR�D�GHWHUPLQDGRV�XVXDULRV�
(O� HTXLSR� GH� WpFQLFRV� GH� RULHQWDFLyQ� TXH� KD� WUDEDMDGR� HQ� HVWRV� SUR\HFWRV� KD
HVWDGR�IRUPDGR�SRU����SHUVRQDV�����WpFQLFR�GH�6HUYLFLR�\���WpFQLFR�GH�DFFLRQHV
2/2$��

2%-(7,926�
*HQHUDOHV�
− )DFLOLWDU� ORV� SURFHVRV� GH� LQVHUFLyQ� \�R� PHMRUD� ODERUDO� GH� ORV� FROHFWLYRV

DWHQGLGRV�GHVGH�HO�6HUYLFLR�
− (VWDEOHFHU�\�PDQWHQHU�XQD�FRRUGLQDFLyQ�FRQ� ORV� UHFXUVRV�H[WUDFRPDUFDOHV�H

LQWUDFRPDUFDOHV�
− 'HVDUUROODU� DFFLRQHV� GH� FDUL]� VRFLRODERUDO� \� SURIHVLRQDO� GLULJLGDV� KDFLD� OD

LQIRUPDFLyQ�� DVHVRUDPLHQWR� H� LQVHUFLyQ� � VRFLRODERUDO� GH� ORV� XVXDULRV� GHO
6HUYLFLR�

− 0DQWHQHU�XQ�HVSDFLR�SHUPDQHQWH�GH�REVHUYDFLyQ��DQiOLVLV�\�SURVSHFFLyQ�GH�OD
UHDOLGDG�VRFLRODERUDO�GH�OD�0DQFRPXQLGDG�GHO�5DLJXHU�

32%/$&,Ï1�'(67,1$7$5,$�
(O� SURJUDPD� VH� KD� GLULJLGR� D� � OD� SREODFLyQ� GH� OD� 0DQFRPXQLGDG� GHO� 5DLJXHU�
$WLHQGH� D� XQD� SREODFLyQ� HQ� HGDG� ODERUDO� \� FRQ� QHFHVLGDG� GH� LQIRUPDFLyQ�
DVHVRUDPLHQWR� R� DSR\R� GHQWUR� GHO� iPELWR� ODERUDO� \�� PiV� FRQFUHWDPHQWH�� HO



FROHFWLYR�GH�SHUVRQDV�GHVHPSOHDGDV�\�HO�FROHFWLYR�GH�PXMHUHV��7DPELpQ�KDQ�VLGR
GHVWLQDWDULRV� GH� HVWH� SUR\HFWR� ORV� DOXPQRV� GH� FHQWURV� HGXFDWLYRV� GH� OD
0DQFRPXQLGDG� GHO� 5DLJXHU� D� ORV� FXDOHV� VH� KDQ� GLULJLGR� HVSHFtILFDPHQWH� ODV
DFFLRQHV�GH�GLYXOJDFLyQ�

0(72'2/2*Ë$�
(O�SURJUDPD�FRQVWD�GH�DFFLRQHV�GLIHUHQFLDGDV��XQD�GLYLVLyQ�TXH�VH�UHDOL]D�SDUD
IDFLOLWDU� OD� VLVWHPDWL]DFLyQ� \� YDORUDFLyQ� GHO� HPSOHR�� VH� GD� D� QLYHO� SUiFWLFR� XQD
DWHQFLyQ��LQWHJUDO�DO�XVXDULR�TXH�RIUHFH�XQD�UHVSXHVWD�JOREDO�D�VXV�QHFHVLGDGHV
VRFLRODERUDOHV�
(O� KHFKR� GH� VHU� XQ� SURFHVR� KDFH� TXH� HVWH� VHD� GLQiPLFR� \� ODV� DFFLRQHV� QR
VLHPSUH� VHDQ� VHFXHQFLDOHV� \� RUGHQDGDV�� 6H� VXHOHQ�PH]FODU� HQ� HO� WLHPSR� \� HQ
IXQFLyQ�GH�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�HQ�HO�SURFHVR�GH�RULHQWDFLyQ�
'HVGH� HO� PRPHQWR� HQ� TXH� HO� XVXDULR� VH� SRQH� HQ� FRQWDFWR� FRQ� HO� 6HUYLFLR� HO
SURFHVR��D�JUDQGHV�UDVJRV��HV�HO�VLJXLHQWH�
/H� HQWUHYLVWD� VH� SDFWD� HQWUH� HO� XVXDULR� \� HO� WpFQLFR� FRUUHVSRQGLHQWH�PHGLDQWH
FLWD�SUHYLD��HVWH�SULPHU�FRQWDFWR�QRUPDOPHQWH�VXHOH�VHU�WHOHIyQLFR�
8QD�YH]�TXH�HO� XVXDULR� OOHJD�DO�6HUYLFLR� HV�DWHQGLGR�SRU� HO� WpFQLFR� DVLJQDGR� \
FRPLHQ]D� OH� (QWUHYLVWD� 3HUVRQDO� ,QLFLDO�� 6RPRV� FRQVFLHQWHV� TXH� HV� HO� SULPHUR
FRQWDFWR� FRQ� OD� SHUVRQD�� GH� OD� FXDO� GHVFRQRFHPRV� WRGR�� R� FDVL� WRGR� �� VXV
H[SHFWDWLYDV��PLHGRV��SRWHQFLDOLGDGHV��VX�GHPDQGD��«���3RU�HVR�QXHVWUR�SULPHU
HVIXHU]R�VH�FHQWUD�HQ�FUHDU�XQ�FOLPD�GH�FRQILDQ]D�HQWUH�HO� WpFQLFR�\�HO�XVXDULR
SDUD�TXH��SRFR�D�SRFR��SRGDPRV� OOHJDU�D�FRQRFHU�\�HQWHQGHU� �TXp�GHPDQGD�\
TXp�QHFHVLWD�
(Q� PXFKDV� RFDVLRQHV�� GHVSXpV� GH� LQWURGXFLU� QXHYRV� SODQWHDPLHQWRV� HQ� OD
SULPHUD� HQWUHYLVWD�� HO� XVXDULR� YXHOYH� FRQ� XQD� LGHD� PiV� FODUD� GH� FXiO� HV� VX
GHPDQGD�\�HQ�TXH�PHGLGD�QXHVWUR�VHUYLFLR�OH�SXHGH�D\XGDU�
8QD� YH]� DFDEDGD� HO� (3,� \� UHDOL]DGR� HO� GLDJQyVWLFR� GH� ODV� QHFHVLGDGHV� \
GHPDQGDV� GHO� XVXDULR�� OD� LQIRUPDFLyQ� UHVXOWD� XQD� DFFLyQ� IXQGDPHQWDO�� (VWD
SXHGH�VHU�GH�IRUPDFLyQ��FRQWUDWRV��PHUFDGR� ODERUDO��RSRUWXQLGDGHV�GH�HPSOHR�
WHOHWUDEDMR��QXHYRV�\DFLPLHQWRV�GH�HPSOHR��EHFDV��R�GH�FXDOTXLHU�RWUR�WLSR�
8Q�LQGLFDGRU�D�WHQHU�SUHVHQWH�HV�HO�DOWR�SRUFHQWDMH��GH�SHUVRQDV�TXH�DFXGHQ�D
QXHVWUR�VHUYLFLR�SDUD�DSXQWDUVH�FRQ�OD� LQWHQFLyQ�GH�SRGHU�RSWDU�D�OD�JHVWLyQ�GH
RIHUWDV�� JHVWLRQDGD� GHVGH� HO� VHUYLFLR�� D� PHQXGR�� HQ� HO� WUDQVFXUVR� GH� OH
(QWUHYLVWD� 3HUVRQDO� ,QLFLDO�� VX� GHPDQGD� FDPELD� \� VH� DPSOtD� \� GH� XQD�PDQHUD
SDFWDGD��VH� LQLFLD�XQ�SURFHVR�GH�RULHQWDFLyQ�TXH�FRQWHPSOD�GLIHUHQWHV�DFFLRQHV
�LQIRUPDWLYDV��SUHLQVHUFLyQ��DQDOtWLFDV��E~VTXHGD��HWF���

(VWH�SURFHVR��LQGLYLGXDO�VH�FRPSOHPHQWD�FRQ�DFFLRQHV�GH�RULHQWDFLyQ�HQ�JUXSR�\
GH�E~VTXHGD�GH�HPSOHR��DGDSWDGDV�D�ORV�GLIHUHQWHV�JUXSRV�TXH�YDQ�VXUJLHQGR�



(O� 6HUYLFLR� JHVWLRQD� RIHUWDV� GH� HPSOHR� \� GHPDQGDV� GH� SHUVRQDO� GH� PXFKDV
HPSUHVDV��QR�VROR�GH�OD�]RQD��6HPDQDOPHQWH�VH�DFWXDOL]DQ�OD�RIHUWD�\�GHPDQGD
GH�OXJDUHV�GH�WUDEDMR�\�VH�UHPLWHQ�D�ORV�GLIHUHQWHV�SXQWRV�GH�LQIRUPDFLyQ

7DPELpQ�� KD\� TXH� GHFLU�� TXH� HVWDV� RIHUWDV� VRQ� UHPLWLGDV� VHPDQDOPHQWH� D� ORV
GLIHUHQWHV�SXQWRV�GH� LQIRUPDFLyQ� MXYHQLO�\� ODERUDO��ELEOLRWHFDV�GH� ORV�GLIHUHQWHV
SXHEORV� GHO� 5DLJXHU�� ,QIRMRYH� � \� FHQWURV� HGXFDWLYRV� GH� OD� 0DQFRPXQLGDG�
$GHPiV�� D� WUDYpV� GH� ORV� GLIHUHQWHV� PHGLRV� GH� FRPXQLFDFLyQ�� VREUH� WRGR� HO
WHOpIRQR�H� LQWHUQHW��QXHVWURV�XVXDULRV�HVWiQ� LQIRUPDGRV�GH�QXHVWUDV�RIHUWDV�GH
WUDEDMR��(O� FRQWDFWR�FRQ�HO�HPSUHVDULR� �FRQRFHU�VXV�QHFHVLGDGHV��H[SHFWDWLYDV�
SUHIHUHQFLDV��QRV�SHUPLWH�WHQHU�XQD�YLVLyQ�PiV�QtWLGD�GH�DTXHOOR�TXH�SLGH�\��DVt�
VH�SXHGH�LQIRUPDU�\�GHULYDU�D�ORV�FDQGLGDWRV�PiV�FRQYHQLHQWHV�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQWUDWR�FRQ�OD�0DQFRPXQLGDG�GHO�5DLJXHU�

(9$/8$&,Ï1������
1~PHUR�GH�XVXDULRV�\�DFFLRQHV�UHDOL]DGDV�
(O�Q~PHUR�GH�XVXDULRV�GHO�6HUYLFLR�KD�VLGR�GH�������\�VH�KDQ�GLVWULEXLGR�GH� OD
VLJXLHQWH�PDQHUD�
1~PHUR�\�GLVWULEXFLyQ�GH�XVXDULRV

+RPEU
HV

0XMHUH
V

+��� +����� +!�� '��� '����� '�!��
6HUYLFLR� GH
(PSOHR �� ��� �� �� �� �� ��� ��
2/2$ �� ��� �� �� �� �� ��� ��
727$/ ��� ��� �� �� �� ��� ��� ��
1Ò0(52
727$/

����

(O�SURFHVR�GH�LQVHUFLyQ�ODERUDO�LPSOLFD��OD�UHDOL]DFLyQ�GH�GLIHUHQWHV�DFFLRQHV�FRQ
HO�XVXDULR��(Q������ODV�KRUDV�GH�LQWHUYHQFLyQ�FRQ�XVXDULRV�VH��GLVWULEX\HURQ�GH
OD�VLJXLHQWH�IRUPD�HQWUH�ODV�GLIHUHQWHV�DFFLRQHV�

+RPEU
HV

0XMHUH
V

+��� +����� +!�� '��� '����� '�!��
$FFLRQHV
DQDOtWLFDV

���� ����� ���� ���� ��� ����� ����� ����
$FFLRQHV� GH ��� ���� � ��� � � ���� �



PHMRUD� GH
HPSOHR
$FFLRQHV� GH
SUHLQVHUFLyQ

���� �� ��� � ��� � ���� ���
$FFLRQHV� GH
E~VTXHGD

���� ����� ���� �� ���� �� �� ����
$FFLRQHV� GH
VHJXLPLHQWR

��� ���� � ��� ��� ��� �� ���
$FFLRQHV
LQIRUPDWLYDV

����� ����� ���� ���� ���� ����� ����� ����
$FFLRQHV� GH
GLDJQyVWLFR

����� ����� ���� ���� ���� ����� ��� �����

6L� FRPSDUDPRV� ORV� GDWRV� FRQ� ORV� GHO� DxR� SDVDGR�� SRGUHPRV� REVHUYDU� TXH� ODV
LQWHUYHQFLRQHV� GHO� 6HUYLFLR� GH� (PSOHR� *HQHUDO� \� DFFLRQHV� 2/2$� VH� KDQ
PDQWHQLGR�SUiFWLFDPHQWH�HQ�ODV�PLVPDV�SURSRUFLRQHV�
8QD�GH� ORV�GDWRV�PiV�VLJQLILFDWLYRV�D�GHVWDFDU�FRQWLQ~D�VLHQGR�HO�DXPHQWR�GHO
FROHFWLYR�GH�PXMHUHV�HQ�E~VTXHGD�GH�HPSOHR��VREUH�WRGR��HQ�OR�TXH�UHVSHFWD�DO
FROHFWLYR�GH����D����DxRV�

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
6H�KDQ�DWHQGLGR������XVXDULRV��/RV�DVSHFWRV�PiV�VLJQLILFDWLYRV�GHO�SURFHVR�GH
LQVHUFLyQ�ODERUDO�VRQ�
/D�HVFDVD� IRUPDFLyQ�FRPR�GHQRPLQDGRU� FRP~Q�HQ�JUDQ�SDUWH�GH� ORV�XVXDULRV�
&UHFH�OD�GHPDQGD�GH�SHUVRQDO�FDOLILFDGR�\�HVSHFLDOL]DGR�\� OD�IDOWD�GH�IRUPDFLyQ
HV� XQ� REVWiFXOR� SDUD� OD� LQVHUFLyQ� ODERUDO� \� OD� PHMRUD� GHO� SXHVWR� GH� WUDEDMR�
$GHPiV� QRV� KHPRV� HQFRQWUDGR� FRQ� XQ� FLHUWR� Q~PHUR� GH� XVXDULRV� TXH� QR
PXHVWUD�QLQJ~Q�LQWHUpV�HQ�IRUPDUVH��GLILFXOWDQGR�HVWH�KHFKR�VX�LQVHUFLyQ�ODERUDO�
2WUD�FDUDFWHUtVWLFD�HQWUH�XQ�VHFWRU�DPSOLR�GH�XVXDULRV�GHO�6HUYLFLR�GH�2ULHQWDFLyQ
HV�HO�GHVFRQRFLPLHQWR�H[LVWHQWH�GHO�PHUFDGR�ODERUDO��ORV�MyYHQHV�SRUTXH��QXQFD
KDQ� HVWDGR� \� ORV� PD\RUHV� \D� TXH� GXUDQWH� PXFKRV� DxRV� KDQ� SHUPDQHFLGR
³DLVODGRV�GH�OD�HYROXFLyQ�GHO�PHUFDGR�ODERUDO´�
/D�HGDG�HV�XQ�IDFWRU�GHWHUPLQDQWH�GH�FDUD�D� OD� LQVHUFLyQ� ODERUDO��/DV�SHUVRQDV
PD\RUHV�GH����DxRV��HQ�HVSHFLDO� ODV�PXMHUHV�� WLHQHQ�PXFKDV�GLILFXOWDGHV�SDUD
HQFRQWUDU� XQ� SXHVWR� GH� WUDEDMR��'HEHU� FRPSHWLU� FRQ� HO� IDFWRU� HGDG� HQ� FRQWUD�
VXSRQH� XQ� REVWiFXOR� TXH� VROR� VH� SXHGH� VXSHUDU� FRQ� IRUPDFLyQ�� FDPELR� GH
DSWLWXGHV�\�UHRULHQWDFLyQ�GHO�HPSOHR��7DPELpQ�HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD�ODV
GLILFXOWDGHV� TXH� VXSRQH� SDUD� PXFKDV� PXMHUHV� DFFHGHU� DO� PXQGR� ODERUDO� VLQ
SRGHU�GHMDU�GH�ODGR�ODV�FDUJDV��IDPLOLDUHV�
(O� SHUPLVR� GH� FRQGXFLU� VH� UHYHOD� FRPR� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� ORJUDU
PXFKDV� LQFRUSRUDFLRQHV� DO� PXQGR� ODERUDO� HQ� ODV� DIXHUDV� GHO� 5DLJXHU�� � /DV
PXMHUHV� \� KRPEUHV� PD\RUHV� GH� ��� DxRV� UHSUHVHQWDQ� HO� FROHFWLYR� FRQ� PD\RU
GpILFLW�DO�UHVSHFWR�



/D�GLItFLO�LQVHUFLyQ�ODERUDO�GHO�FROHFWLYR�LQPLJUDQWH�SRU�UD]RQHV�HYLGHQWHV��LGLRPD�
SUHMXLFLRV��HWF�
8Q�DxR�PiV��ODV�FLIUDV�FRQILUPDQ�TXH�HO�PHUFDGR�ODERUDO�\�HFRQyPLFR�GH�OD�LVOD
VH� EDVD� HQ� HO� VHFWRU� VHUYLFLRV�� 3HUR� HO� VHFWRU� VHUYLFLRV� QR� VH� GHEH� HQWHQGHU
~QLFDPHQWH�FRPR�VHFWRU�GH�KRVWHOHUtD�\� WXULVPR��TXH�PDUFD�SURIXQGDPHQWH� OD
HFRQRPtD�LVOHxD��VLQR�TXH�GHQWUR�GHO�VHFWRU�VHUYLFLRV��SRGHPRV�HQFRQWUDU�RWUDV
HPSUHVDV�TXH�HVWiQ�DGVFULWDV��HPSUHVDV�GH� ORJtVWLFD��PHQVDMHUtD��HPSUHVDV�GH
OLPSLH]D�\�GH�RWUR�WLSR�FX\D�ILQDOLGDG�HV�VHUYLU�D�RWURV�VHFWRUHV�HFRQyPLFRV�
(Q�OR��TXH�UHVSHFWD�DO�IXQFLRQDPLHQWR��GHVWDFDU�TXH�HQ������QR�VH�KDQ�SRGLGR
DWHQGHU� D� WRGDV� ODV� VROLFLWXGHV� UHFLELGDV�� +D� KDELGR� SHUtRGRV� GH� VDWXUDFLyQ� OR
FXDO�KD�DIHFWDGR�D�OD�FDOLGDG�GH�OD�DWHQFLyQ�SUHVWDGD�SRU�HO�VHUYLFLR�



9,,� ,7,1(5$5,2� ,17(*5$'2� '(� 25,(17$&,Ï1� \$&203$f$0,(172�3$5$�/$�,16(5&,Ï1�62&,2/$%25$/�'(/$�32%/$&,Ï1�3(1,7(1&,$5,$�

'(6&5,3&,Ï1�'(/�352*5$0$�
(VWH� SURJUDPD� � TXLHUH� GDU� UHVSXHVWD� D� OD� QHFHVLGDG�GH� DSR\R� � TXH� WLHQHQ� ODV
SHUVRQDV�TXH�VDOHQ��GHO�&HQWUR�3HQLWHQFLDULR��D�OD�KRUD�GH�DIURQWDU�VX�LQVHUFLyQ
VRFLDO�\�ODERUDO��QHFHVLGDG��FRQVWDWDGD�D��SDUWLU�GH�OD�H[SHULHQFLD�GHO�WUDEDMR�GHO
*5(&�GHQWUR�GH�OD�SULVLyQ�GHVGH�HO�DxR������
$FWXDOPHQWH�� HVWH� SURJUDPD� �TXH� VH� KD�PDQWHQLGR� GH�PDQHUD� LQLQWHUUXPSLGD
GHVGH� ILQDOHV� GH� ������ HV� XQ� LWLQHUDULR� LQWHJUDGR� SDUD� SREODFLyQ� SHQLWHQFLDULD
LQFOXLGR�GHQWUR�GH�OD�5HG�GH�2ULHQWDFLyQ�GHO�62,%��
'XUDQWH� HO� DxR� ����� ODV� GLIHUHQWHV� DFFLRQHV� GHO� SURJUDPD� KDQ� VLGR
LPSOHPHQWDGDV� SRU� ��� WpFQLFRV�HGXFDGRUHV�� GLYLGLGRV� HQ� WUHV� VXEHTXLSRV� TXH
KDQ� ORJUDGR� GLIHUHQWHV� JUXSRV� GH� SREODFLyQ�� HMHFXWDQGR� WDPELpQ� DFFLRQHV
GLIHUHQWHV�� $Vt�� XQ� SULPHUR� VXEHTXLSR� VH� KD� GLULJLGR� D� ORV� UHFOXVRV� TXH� VH
HQFXHQWUDQ�HQ� VHJXQGR�JUDGR�GH� WUDWDPLHQWR� SHQLWHQFLDULR��8Q� VHJXQGR�� D� ORV
UHFOXVRV� TXH� VH� HQFXHQWUDQ� HQ� HO� PyGXOR� GH� MyYHQHV�� $PERV� HTXLSRV� VH
UHVSRQVDELOL]DQ� GH� ODV� DFFLRQHV� GH� LQWHUYHQFLyQ� HQ� UpJLPHQ� DFRWDGR�� 0LHQWUDV
TXH�HO�WHUFHUR�KD�DWHQGLGR�D�ODV�SHUVRQDV�TXH�SDVDQ�D�WHUFHUR�JUDGR�\�D�OLEHUWDG
FRQGLFLRQDO� R� WRWDO�� D� SDUWLU� GH� ODV� DFFLRQHV� HQ� UpJLPHQ� DELHUWR� \� VHPLDELHUWR
UHFRJLGDV�HQ�HO�SUR\HFWR�GHO�SURJUDPD�

2%-(7,926�
(O�REMHWLYR�JHQHUDO��HV�DWHQGHU�LQWHJUDOPHQWH�DO�XVXDULR�SDUD�TXH�SXHGD�VXSHUDU
ODV�GLILFXOWDGHV�SHUVRQDOHV�\�VRFLDOHV�TXH�GLILFXOWDQ�VX�LQWHJUDFLyQ�IDPLOLDU��VRFLDO
\�ODERUDO���SURPRYHU�VX�LQVHUFLyQ���\�OD�PHMRUD�GH�WRGRV�ORV�DVSHFWRV�TXH�LQFLGHQ
HQ�VXV�SRVLELOLGDGHV�GH�HPSOHR�

32%/$&,Ï1�'(67,1$7$5,$�
/RV� GHVWLQDWDULRV� GHO� SURJUDPD� VRQ� ORV� UHFOXVRV� \� H[UHFOXVRV� � GHO� &HQWUR
3HQLWHQFLDULR�GH�0DOORUFD��\��PiV�FRQFUHWDPHQWH�
− 'H� ODV� DFFLRQHV� HQ� UpJLPHQ� FHUUDGR�� � UHFOXVRV� HQ� VHJXQGR� JUDGR� GH

WUDWDPLHQWR� SHQLWHQFLDULR� �UpJLPHQ� RUGLQDULR�� TXH� WHQJDQ� SUy[LPR� HO
SURJUHVR�D�WHUFHU�JUDGR�R�OD� OLEHUWDG�HQ�HO�SOD]R�GH�XQ�DxR��/RV�MyYHQHV�GHO
PyGXOR� ��� SXHGHQ� SDUWLFLSDU� D� ODV� DFFLRQHV� DXQTXH� WHQJDQ� SUHYLVWD� XQD
VDOLGD�PiV�OHMDQD�



− 'H� ODV� DFFLRQHV� HQ� UpJLPHQ� DELHUWR� \� VHPLDELHUWR�� UHFOXVRV� TXH� HVWiQ� HQ
WHUFHU�JUDGR�GH�WUDWDPLHQWR�SHQLWHQFLDULR��OLEHUWDG�FRQGLFLRQDO��OLEHUWDG�WRWDO�R
ELHQ�HVWiQ�UHDOL]DQGR�DOJXQD�PHGLGD�DOWHUQDWLYD�D�OD�SULVLyQ�

0(72'2/2*Ë$�
8QD�JUDQ�SDUWH�GH�ORV�XVXDULRV�GHO�SURJUDPD�OOHJDQ�D�SDUWLU�GHO�FRQWDFWR�GLUHFWR
FRQ�ORV�WpFQLFRV��GDGD�OD�SUHVHQFLD�FRQWLQXD�GH�HVWRV�HQ�HO�&HQWUR�3HQLWHQFLDULR�
(Q� HO� FDVR� GHO� HTXLSR� TXH� LQWHUYLHQH� FRQ� ODV� SHUVRQDV� HQ� VHJXQGR� JUDGR� HO
FRQWDFWR�D�ORV�PyGXORV�HV�GLDULR�\�HQ�HO�GHO�HTXLSR�TXH�DWLHQGH�D��SHUVRQDV�HQ
WHUFHUR� JUDGR� VH� OOHYD� D� FDER� XQ� SXQWR� GH� LQIRUPDFLyQ� D� 6HFFLyQ� $ELHUWD� GRV
YHFHV�D�OD�VHPDQD�FRPR�PtQLPR�
&RPR� FRQVHFXHQFLD� GH� QXHVWUD� ODUJD� WUD\HFWRULD� FRPR� 6HUYLFLR� (VSHFtILFR� GH
2ULHQWDFLyQ��OOHJDQ�SHUVRQDV�GLUHFWDPHQWH�DO�6HUYLFLR�D�SDUWLU�GH�RWURV�XVXDULRV�
GH� LQIRUPDFLRQHV� R� DFWLYLGDGHV� DQWHULRUHV�� HWF�� GH� WDO�PDQHUD� TXH� WDPELpQ� VH
DWLHQGHQ�GHPDQGDV�LQLFLDOHV�HQ�ODV�RILFLQDV�GHO�6HUYLFLR�
/D� GHULYDFLyQ� SRU� SDUWH� GH� RWURV� SURIHVLRQDOHV�� WDQWR� GHO� &HQWUR� 3HQLWHQFLDULR
FRPR�GH�UHFXUVRV�H[WHUQRV�HV�RWUD�YtD�GH�HQWUDGD�KDELWXDO�
'HVGH�HVWH�SURJUDPD�VH�WUDEDMD�EiVLFDPHQWH�HQ�HO�iPELWR�LQGLYLGXDO��WLHQH�JUDQ
LPSRUWDQFLD� OD� SULPHUD� HQWUHYLVWD� \� HO� GLDJQyVWLFR� GH� QHFHVLGDGHV� \
SRWHQFLDOLGDGHV� GH� FDGD� XQD� GH� ODV� SHUVRQDV� TXH�� GHVSXpV� GH� ORV� SULPHURV
FRQWDFWRV�� HVWiQ� LQWHUHVDGDV� HQ� LQLFLDU� XQ� SURFHVR� FRQ� HO� 6HUYLFLR�
3RVWHULRUPHQWH��VH�GLVHxD�HO�3UR\HFWR�GH�,QWHUYHQFLyQ�,QGLYLGXDOL]DGR��HQ�GRQGH
VH�PDUFDQ�ORV�REMHWLYRV��HVWUDWHJLDV�\�DFWLYLGDGHV�QHFHVDULDV�SDUD�HO�SURFHVR�GH
FDGD�XQR�GH�ORV�XVXDULRV�
(O� SUR\HFWR� FRQWHPSOD� OD� LQWHUYHQFLyQ� HQ� HO� iPELWR� JUXSDO�� FRPR� SDUWH� GHO
LWLQHUDULR�LQWHJUDGR�GH�RULHQWDFLyQ��D��SDUWLU�GH�DFFLRQHV�FRPSOHPHQWDULDV�GH�ODV
FXDOHV�KDQ�SDUWLFLSDGR�ORV�XVXDULRV�TXH�WDPELpQ�HVWiQ�UHDOL]DQGR�SURFHVR�HQ�HO
iPELWR�LQGLYLGXDO��'XUDQWH�HVWH�SHUtRGR�VH�KDQ�OOHYDGR�D�FDER�ODV�VLJXLHQWHV�
− 7DOOHU�³7UDEDMDQGR�HO�3DSHO´�
− *UXSRV�SDUD�OD�REWHQFLyQ�GHO�FDUQp�GH�FRQGXFLU�
− 7DOOHUHV�GH�FDSDFLWDFLyQ�ODERUDO�
− 6DOLGDV�SURJUDPDGDV�
− 7DOOHU�GH�FRPSHWHQFLD�SURVRFLDO�
− *UXSR�GH�%~VTXHGD�GH�HPSOHR
− *UXSR�3UHYHQFLyQ�GH�UHFDtGDV
(O�DFRPSDxDPLHQWR��\��DSR\R�GH�ORV�SURIHVLRQDOHV�HV�OD�FODYH�GH�OD�PHWRGRORJtD
XWLOL]DGD�\�FRQ� OD�FXDO�VH�GD�XQ�SURFHVR�GH�DSUHQGL]DMH�SHUPDQHQWH��(O�XVXDULR
UHFLEH�XQD�DWHQFLyQ�LQGLYLGXDOL]DGD��IOH[LEOH�H�LQWHQVLYD��VLHPSUH�DGDSWDGD�D�VXV
QHFHVLGDGHV�\�D�FDGD�PRPHQWR�GHO�SURFHVR�GH�LQVHUFLyQ�VRFLRODERUDO�
/D� LQWHUYHQFLyQ� SDUD� OD� LQVHUFLyQ� VH� HQWLHQGH� GH� PDQHUD� JOREDO�� $XQTXH� HO
DVSHFWR�ODERUDO�VHD�PX\�LPSRUWDQWH���HQ�PXFKRV�GH�ORV�FDVRV�HV�LQGLVSHQVDEOH�\
XUJHQWH� XQD� LQVHUFLyQ� GHQWUR� GH� � HVWD� iUHD� ��� WDPELpQ� VH� DERUGDQ� ODV
QHFHVLGDGHV�\�GLILFXOWDGHV�GHWHFWDGDV�HQ�RWURV�iPELWRV�TXH� WDPELpQ�DIHFWDQ�DO
SURFHVR� SHUVRQDO� GH� FDGD� XVXDULR� �DVSHFWRV� VDQLWDULRV�� IDPLOLDUHV�� GH� RFLR�� GH
YLYLHQGD��SHUVRQDO��JHVWLRQHV�GLYHUVDV�FRQ�ODV�DGPLQLVWUDFLRQHV��«��



2WUR� DVSHFWR� LPSRUWDQWH� HV� OD�PRYLOL]DFLyQ� GH� WRGRV� ORV� UHFXUVRV� FRPXQLWDULRV
QHFHVDULRV� SDUD� FDGD� XVXDULR�� OR� FXDO� LPSOLFD� XQ� LPSRUWDQWH� Q~PHUR� GH
FRRUGLQDFLRQHV� FRQ� UHFXUVRV� PX\� GLYHUVRV�� WDQWR� ORV� TXH� H[LVWHQ� IXHUD� FRPR
GHQWUR�GHO�&HQWUR�3HQLWHQFLDULR���'H�IRUPD�KDELWXDO��VH�PDQWLHQHQ�UHXQLRQHV�GH
FRRUGLQDFLyQ� TXLQFHQDOHV� R� PHQVXDOHV� FRQ� GLIHUHQWHV� SURIHVLRQDOHV� GH� ORV
6HUYLFLRV�6RFLDOHV�3HQLWHQFLDULRV��DVt�FRPR�UHXQLRQHV�GH�FRRUGLQDFLyQ�VHPDQDOHV
WDQWR�GH�ORV�HTXLSRV�GHO�SURJUDPD��FRPR�LQGLYLGXDOHV�

)8(17(6�'(�),1$1&,$&,Ï1�
&RQVHMHUtD�GH�7UDEDMR�\�)RUPDFLyQ�GHO�*RELHUQR�GH�ODV�,VODV�%DOHDUHV�
6XEYHQFLRQHV�FRPSOHPHQWDULDV�SRU�SDUWH�GH�OR�2EUD�6RFLDO��³&DMD�0DGULG´��&DL[D
&RORQ\D��&DMD� GH�$KRUURV� GHO�0HGLWHUUiQHR� �&$0� ,QWHJUD�� GHO�*RELHUQR�%DOHDU
�FRQVHMHUtD�GH�'HSRUWH�\�-XYHQWXG��'LUHFFLyQ�*HQHUDO�GH�-XYHQWXG

(9$/8$&,Ï1������
/D� HYDOXDFLyQ� GH� ORV� REMHWLYRV� SUHYLVWRV� HQ� ODV� GLIHUHQWHV� SURJUDPDFLRQHV
�3UR\HFWR�GHO�6HUYLFLR��3ODQ�$QXDO�GH�$FWXDFLyQ��SUR\HFWRV�GH�JUXSR�\�SUR\HFWRV
LQGLYLGXDOHV���VH�FRQFUHWD�HQ�
��'RV�PHPRULDV�DQXDOHV�FRQ�HYDOXDFLyQ�FXDQWLWDWLYD�\�FXDOLWDWLYD�
�� /D� HYDOXDFLyQ� FRQWLQXD� GH� OD� PDUFKD� GHO� 6HUYLFLR� HQ� ODV� UHXQLRQHV� GH
FRRUGLQDFLyQ�VHPDQDOHV�
��/DV�UHXQLRQHV�SHULyGLFDV�GH�ORV�SUR\HFWRV�LQGLYLGXDOHV�\�GH�JUXSR��DVt�FRPR�GHO
3ODQ�GH�$FWXDFLyQ�

3HUILO��\�Q~PHUR�GH�XVXDULRV�
'XUDQWH�HO�DxR������VH�KDQ�DWHQGLGR�D�����SHUVRQDV��'H�HVWDV��VH�KD��UHDOL]DGR
XQ�SURFHVR�GH�VHJXLPLHQWR�H� LQWHUYHQFLyQ� LQGLYLGXDOL]DGD� � FRQ�����\D�TXH�FRQ
ODV��UHVWDQWHV�������VH�KDQ�OOHYDGR�D�FDER�DFFLRQHV�SXQWXDOHV�GH�LQIRUPDFLyQ�\�R
DSR\R��ELHQ�SDUD�TXH�D� ORV�TXH�KD� VLGR� VXILFLHQWH�HVWH� WLSR�GH� LQWHUYHQFLyQ��R
ELHQ� SRU� TXH� QR� VH� DGHFXDEDQ� DO� SHUILO� GHILQLGR� HQ� HO� SUR\HFWR�� 'XUDQWH� HVWH
SHUtRGR�VH�KD�H[SHULPHQWDGR�XQ�LPSRUWDQWH�LQFUHPHQWR�GHO�Q~PHUR�GH�XVXDULRV
SXQWXDOHV� �TXH� UHSHUFXWH� DO� WRWDO�� GHELGR� D� XQ� WUDEDMR� HVSHFtILFR� GHO� SURSLR
HTXLSR�SDUD�PHMRUDU� HVWH� WLSR�GH�DWHQFLyQ�\� SRGHU�GDU� UHVSXHVWD� D� OD� HOHYDGD
GHPDQGD�TXH�HQFRQWUiEDPRV�VREUH�WRGR�HQ�UpJLPHQ�FHUUDGR�
3RU� OR�TXH�UHVSHFWD�D� ODV�FDUDFWHUtVWLFDV�GH� ODV�SHUVRQDV�DWHQGLGDV�\�VHJ~Q� ORV
GDWRV� FRUUHVSRQGLHQWHV� DO� DxR� ������ QR� VH� KDQ� SURGXFLGR� PXFKR� FDPELRV
UHVSHFWR� D� DxRV� DQWHULRUHV�� DXQTXH� SRGHPRV� FRPHQWDU� DOJXQRV� DVSHFWRV
UHOHYDQWHV�
− (O�FROHFWLYR�DWHQGLGR�VH�FRQWLQ~D�DMXVWDQGR�DO�GHILQLGR�HQ�HO�SUR\HFWR�LQLFLDO�

DXQTXH�VH�KD�GDGR�XQD�YDULDFLyQ�GH�FULWHULR�HQ�HO�FDVR�GH� ORV�XVXDULRV�PiV
MyYHQHV��TXH�VH�HQFXHQWUDQ�HQ�HO�PyGXOR����GHO�&HQWUR�3HQLWHQFLDULR��(VWRV
VH� KDQ� EHQHILFLDGR� GH� ODV� � DFFLRQHV� GH� SUHLQVHUFLyQ� � SUHYLVWDV� SDUD� ODV
SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�UpJLPHQ�FHUUDGR��'DGDV�ODV�FDUDFWHUtVWLFDV�GH



HVWRV�XVXDULRV��PHQRUHV�GH����DxRV���HO�FULWHULR�GH�VHOHFFLyQ�GH�ORV�XVXDULRV
H[LVWHQWH�HQ�HO�SUR\HFWR�\� UHIHULGR�D� OD�SUR[LPLGDG�GH� OD�VDOLGD�HQ� � OLEHUWDG
�XQ� DxR� \�PHGLR� FRPR�Pi[LPR� SDUD� OD� VDOLGD� GHO� &HQWUR� 3HQLWHQFLDULR�� VH
DPSOtD�\�GHMH�GH�VHU�XQ�FULWHULR�GH�H[FOXVLyQ�SDUD�HVWRV�MyYHQHV�

− &RQ�UHVSHFWR�D�OD�GLVWULEXFLyQ�SRU�HGDG�\�VH[R��XQ�����GH�QXHVWURV�XVXDULRV
HUDQ�KRPEUHV�\�HO�����VH�VLW~D�HQWUH�ORV����\�ORV����DxRV�
(Q�UHODFLyQ�FRQ�HO�SXQWR�DQWHULRU��VH�KD�REVHUYDGR�XQ�DXPHQWR�GHO�Q~PHUR
GH�XVXDULRV�³MyYHQHV´��HQWUH����\����DxRV��

− (O�����GH�PXMHUHV�DWHQGLGDV�UHVXOWD�XQ�SRUFHQWDMH�EDVWDQWH�DOWR�WHQLHQGR�HQ
FXHQWD� TXH� VH� FRUUHVSRQGH� FRQ� HO� SRUFHQWDMH� GH� PXMHUHV� UHFOXVDV� FRQ
UHVSHFWR�DO�WRWDO�GH�SREODFLyQ�SHQLWHQFLDULD��'HVWDFD�TXH�FDVL� OD�WRWDOLGDG�GH
PXMHUHV� TXH� DWHQGHPRV� VRQ� � PDGUHV� FRQ� � KLMRV� D� FDUJR� R� TXH� HVWiQ� HQ
SURFHVR� GH� YROYHU� D� UHVSRQVDELOL]DUVH� GH� HOORV� �FXDQGR� VDOJDQ� GHO� &HQWUR��
$Vt��HVWH�SHUILO�HV�HVSHFLDOPHQWH�UHOHYDQWH�QR�WDQWR�SRU�VX�Q~PHUR�VL�QR�SRU
OD�LQWHQVLGDG�\�GHGLFDFLyQ�TXH�UHTXLHUHQ�\D�TXH�SUHFLVDQ�GH�XQD�LQWHUYHQFLyQ
LQWHJUDO�PX\�DPSOLD�HQ�GRQGH�VH�PXOWLSOLFDQ� ODV�KRUDV�GH�DFRPSDxDPLHQWR�
FRRUGLQDFLyQ��HWF�

− 6L�ELHQ�GXUDQWH�HO� DxR������QR�VH�KD�REVHUYDGR�XQ� LQFUHPHQWR� LPSRUWDQWH
GHO� Q~PHUR� GH� SHUVRQDV� LQPLJUDQWHV�� QR� UHJXODUL]DGDV� \� FRQ� SHUPLVRV� GH
UHVLGHQFLD�\�WUDEDMR�QR�UHQRYDGRV��PLHQWUDV�FXPSOtDQ�FRQGHQD��VH�FRQILUPD
FRPR�XQ�FROHFWLYR�LPSRUWDQWH�GHQWUR�GHO�&HQWUR�3HQLWHQFLDULR�DWHQGLHQGR�D�VX
Q~PHUR� \� D� ODV� JUDYHV� OLPLWDFLRQHV� TXH� SUHVHQWDQ� FRQ� UHVSHFWR� D� VXV
SRVLELOLGDGHV�GH�LQVHUFLyQ�ODERUDO�

− &RQ� UHVSHFWR� D� DxRV� DQWHULRUHV�� OD� SUREOHPiWLFD� GH� DGLFFLyQ� D� Wy[LFRV� KD
FRQWLQXDGR�VLHQGR�PX\� IUHFXHQWH�HQ� ODV�SHUVRQDV�DWHQGLGDV�� FRQILUPiQGRVH
FRPR� XQD� GH� ODV� SULQFLSDOHV� GLILFXOWDGHV� GH� LQVHUFLyQ� VRFLRODERUDO� TXH
GHWHUPLQD�GH�PDQHUD�IUHFXHQWH�WDQWR�HO�GHVDUUROOR�GH��QXHVWUD�WDUHD�FRPR�ORV
UHVXOWDGRV� GH� ORV� SURFHVRV� GH� LQVHUFLyQ�� (V� KDELWXDO� TXH� ODV� SHUVRQDV� TXH
DFXGHQ�D�QXHVWUR�6HUYLFLR�SUHVHQWHQ�KLVWRULD�GH�WUDWDPLHQWRV�GH�WR[LFRPDQtDV
VLQ�p[LWR�
&RQWLQ~D�DXPHQWDQGR�HO�Q~PHUR�GH�XVXDULRV�FRQ�SUREOHPDV�GH�VDOXG�PHQWDO
�PXFKDV�YHFHV�QR�GLDJQRVWLFDGRV��\�ORV�FDVRV�GH�SDWRORJtD�GXDO��HQIHUPHGDG
PHQWDO�\�SUREOHPiWLFD�Wy[LFD�GH�IRUPD�FRQMXQWD��

− (Q�HO� iPELWR� MXGLFLDO� QRV� KHPRV� HQFRQWUDGR� FRQ�GRV� SHUILOHV� FDUDFWHUtVWLFRV
PX\�GLIHUHQWHV��SHUVRQDV�FRQ�XQD�FRQGHQD�PX\� ODUJD�HQ�GRQGH� ORV�HIHFWRV
GH� OD� SULVLyQ� VH� KDFHQ� PX\� HYLGHQWHV� \�� SRU� RWUR� ODGR�� XQ� DXPHQWR� GH
XVXDULRV�FRQ�FRQGHQDV�FRUWDV�\�7UDEDMRV�HQ�%HQHILFLR�GH� OD�&RPXQLGDG�TXH
KDELWXDOPHQWH�UHVSRQGHQ�D�GHOLWRV�GH�DJUHVLyQ��+D�GLVPLQXLGR�HO�Q~PHUR�GH
SHUVRQDV�ORJUDGDV�OLEHUWDG�FRQGLFLRQDO�

− 6L� ELHQ� HO� DxR� SDVDGR� ������� VH� GHWHFWy� XQ� DXPHQWR� GH� XVXDULRV� FRQ
&HUWLILFDFLyQ�GH�PLQXVYDOtD��WDQWR�SRU�GLVFDSDFLGDG�ItVLFD�FRPR�SVtTXLFD��HVWH
DxR� QRV� HQFRQWUDPRV� FRQ� XQ� DXPHQWR� GH� SHUVRQDV� FRQ� GLILFXOWDGHV
FRJQLWLYDV�

− �&RQ�UHVSHFWR�DO�SHUILO�ODERUDO��HV�VLJQLILFDWLYR�TXH�VHJ~Q�ORV�GDWRV�UHFRJLGRV�
XQ�����GH�ODV�SHUVRQDV�TXH�KDQ�PDQWHQLGR�VHJXLPLHQWR�FRQ�QXHVWUR�6HUYLFLR



QR� VXSHUDEDQ� HO� QLYHO� GH� JUDGXDGR� HVFRODU� ����� FRQ� FHUWLILFDFLyQ� GH
HVFRODULGDG�� ���� FRQ� JUDGXDGR� HVFRODU� \� XQ� ���� VLQ� HVWXGLRV��� 8Q� ���
SUHVHQWDQ� KLVWRULD� ODERUDO� FRQ� LQHVWDELOLGDG� \� FDPELRV� \� XQ� ���� FRQ� PX\
SRFD�H[SHULHQFLD�ODERUDO�

− �&RQWLQXDPRV�HQFRQWUDQGR�FDVRV�GH�SHUVRQDV�\�IDPLOLDV�FRQ�GLILFXOWDGHV�SDUD
OOHJDU�D�FXEULU�VXV�QHFHVLGDGHV�EiVLFDV�R�GLUHFWDPHQWH��FRQ�HVWDV�VLQ�FXEULU�
/D�IDOWD�GH�DJLOLGDG�HQ�OD�UHVSXHVWD�DVLVWHQFLDO�\�GH�UHFXUVRV�TXH�DFW~HQ�FRPR
KHUUDPLHQWD�GH�FDUD�D�XQD�IXWXUD�QRUPDOL]DFLyQ�GH�OD�VLWXDFLyQ�UHVXOWDQ�FODYH
SDUD�FURQLILFDU�OD�SUREOHPiWLFD�

− �/DV�GHPDQGDV�PiV�KDELWXDOHV�GXUDQWH�HO�DxR������KDQ�VLGR�OD�D\XGD�HQ�OD
E~VTXHGD� GH� HPSOHR� ������ \� HO� DSR\R� D� OD� VDOLGD� GH� SULVLyQ� ������� /DV
QHFHVLGDGHV�GHWHFWDGDV�FRQ�PiV�IUHFXHQFLD�VH�PDQWLHQHQ�

− 3UREOHPiWLFD�GH�FRQVXPR�GH�Wy[LFRV�
− 1HFHVLGDG�GH�DSR\R�VRFLDO�\�IDPLOLDU�
− 3UREOHPiWLFD�GH�VDOXG�PHQWDO�\�SDWRORJtD�GXDO�
− )DOWD�GH�YLYLHQGDV�\�GH�UHFXUVRV�HFRQyPLFRV
− 1HFHVLGDG�GH�IRUPDFLyQ�
− 3RFD�H[SHULHQFLD��ODERUDO�
− &DUHQFLD�GH�KDELOLGDGHV�VRFLDOHV��GH�FRPXQLFDFLyQ�\�GH�FRQWURO�GH

LPSXOVRV�
− ([SHFWDWLYDV� ODERUDOHV�\�GH� IXWXUR��HQ�JHQHUDO��QR�DMXVWDGDV�D� OD

UHDOLGDG�

$FFLRQHV�UHDOL]DGDV�
/DV� SHUVRQDV� DWHQGLGDV� HQ� FDGD� XQR� GH� ORV� GRV� JUXSRV� GH� DFFLRQHV� GHO
SURJUDPD��IXHURQ�ODV�VLJXLHQWHV�

8VXDULRV�FRQ
H[SHGLHQWH

8VXDULRV
SXQWXDOHV

7RWDO�XVXDULRV
$FFLRQHV�HQ�UpJLPHQ
FHUUDGR

��� ��� ���
$FFLRQHV��HQ�UpJLPHQ
DELHUWR�\�VHPLDELHUWR�

��� ��� ���
727$/(6 ���
 ��� ���


(O�WRWDO�GH�XVXDULRV�FRQ�H[SHGLHQWH�HV�GLIHUHQWH�D�OD�VXPD�GH�SHUVRQDV�FRQ�DFFLRQHV�HQ
UpJLPHQ�FHUUDGR�\�HQ�UpJLPHQ�DELHUWR�GDGR�TXH�KDQ�KDELGR����SHUVRQDV�FRQ�DFFLRQHV�GH
VHJXLPLHQWR�TXH�VH�KDQ�EHQHILFLDGR�GH�GRV�JUXSRV�GH�DFFLRQHV��LQLFLR�GH�VHJXLPLHQWR�HQ
UpJLPHQ�FHUUDGR�\�FRQWLQXLGDG�HQ�UpJLPHQ�VHPLDELHUWR�DELHUWR��

5HVXOWD� PX\� GLItFLO� H[SOLFDU� GH� IRUPD� UHVXPLGD� HO� WUDEDMR� TXH� VH� KD
UHDOL]DGR���SRU�TXH�OD�GLYHUVLGDG�GH�ODV�SHUVRQDV�DWHQGLGDV�\�OD�DSXHVWD
SRU� HO� DERUGDMH� LQGLYLGXDOL]DGR� KDQ� JHQHUDGR� GLIHUHQWHV� SURFHVRV� GH
LQVHUFLyQ�� FRQ� GLVWLQWRV� WLSR� GH� DFRPSDxDPLHQWRV�� GH� LQWHQVLGDGHV� \
SHULRGLFLGDG� GHO� DSR\R� GDGR� \� GH� ORV� FRQWHQLGRV� \� REMHWLYRV� GH� OD
LQWHUYHQFLyQ�
&RQ� WRGR�� ODV� WDEODV� TXH� YLHQHQ� D� FRQWLQXDFLyQ� VRQ� HO� UHIOHMR�� DXQTXH
EDVWDQWH� UHVXPLGR�� GHO� YROXPHQ� � GHO� WUDEDMR� UHDOL]DGR� �WDQWR� D� QLYHO



LQGLYLGXDO�FRPR�GH�JUXSR��\�FRUUHVSRQGHQ�VROR�D�ODV�����SHUVRQDV��FRQ
ODV�FXDOHV�VH�KD�UHDOL]DGR�XQ�SURFHVR�GH�VHJXLPLHQWR�LQGLYLGXDO�

$FFLRQHV�SDUD�HO�GLVHxR�GH�3UR\HFWRV�GH�,QWHUYHQFLyQ�,QGLYLGXDOHV�
1UR��GH

DFFLRQHV�D
UpJLPHQ
DFRWDGR

1UR��GH�DFFLRQHV�D
UpJLPHQ�DELHUWR�\

VHPLDELHUWR
1UR���GH
DFFLRQHV
WRWDOHV

$FFLRQHV�GH�SULPHUDV
HQWUHYLVWDV�\�GH
GLDJQyVWLFR

��� ��� ���

$FFLRQHV�GH�HODERUDFLyQ
\�UHYLVLyQ�GH��SUR\HFWRV
LQGLYLGXDOHV

��� ��� ���

727$/(6 ��� ��� ����

$FFLRQHV�GH�HMHFXFLyQ�GH�ORV��3UR\HFWRV�GH�,QWHUYHQFLyQ�,QGLYLGXDOHV�

1~PHUR�GH
XVXDULRV

1~PHUR�GH�DFFLRQHV
UHDOL]DGDV

(MHFXFLyQ��GH�SUR\HFWRV�LQGLYLGXDOHV
GHQWUR�GH��ODV�DFFLRQHV��HQ�UpJLPHQ
FHUUDGR

��� ����

(MHFXFLyQ�GH�SUR\HFWRV�LQGLYLGXDOHV
GHQWUR�GH�ODV�DFFLRQHV�HQ�UpJLPHQ
DELHUWR�\�VHPLDELHUWR

��� ����

727$/(6 ��� �����

$FFLRQHV�GH�FRRUGLQDFLyQ�
2WUR� WLSR�GH�DFFLRQHV� UHDOL]DGDV�VRQ� � ODV�FRRUGLQDFLRQHV�FRQ� ORV�GLIHUHQWHV
UHFXUVRV� H[WHUQRV� FRQ� ORV� FXDOHV� VH� WUDEDMD� SDUD� DERUGDU� GH� IRUPD� LQWHJUDO
FDGD�XQR�GH� ORV� FDVRV�HQ� VHJXLPLHQWR��(VWDV� FRRUGLQDFLRQHV�� UHDOL]DGDV� FRQ� HO
REMHWLYR�GH�LQLFLDU��PDQWHQHU�R�FRRUGLQDU�HO�SURFHVR�GH�LQVHUFLyQ�VRFLRODERUDO�GH
XVXDULRV�FRQFUHWRV��KDQ�VXSXHVWR�XQ�WRWDO�GH������DFFLRQHV�GH�FRRUGLQDFLyQ�
$FFLRQHV�GH�JUXSR�
��$FFLyQ 1~PHUR�GH

SDUWLFLSDQWHV
+RUDV��GXUDFLyQ

�WRWDOHV�
7UDEDMDQGR�HO�SDSHO����JUXSRV� �� ���
2EWHQFLyQ�GHO�FDUQp�GH�FRQGXFLU �� ���
�7DOOHUHV�FDSDFLWDFLyQ�ODERUDO��UpJLPHQ
FHUUDGR�

� �
��7DOOHUHV�FDSDFLWDFLyQ�ODERUDO��UpJLPHQ
DELHUWR��\��JUXSR�GH�E~VTXHGD�GH�HPSOHR

�� ���
��7DOOHUHV�GH�FRPSHWHQFLD�SURVRFLDO �� ��
��7DOOHUHV�GH�SUHYHQFLyQ�GH�UHFDtGDV �� ��
��6DOLGDV�SURJUDPDGDV �� ��

5HFXUVRV�HPSOHDGRV�



/D�FRRUGLQDFLyQ�FRQ�SURIHVLRQDOHV��UHFXUVRV�\�HQWLGDGHV�HV�IXQGDPHQWDO�SDUD�HO
GHVDUUROOR�GH�HVWH�SUR\HFWR��\D�TXH�HO� WUDEDMR�TXH�VH�UHDOL]D�QHFHVLWD�GH�WRGRV
ORV�UHFXUVRV�H[WHUQRV�H[LVWHQWHV�
'XUDQWH� HVWH� SHUtRGR� VH� KDQ� PDQWHQLGR� ����� FRRUGLQDFLRQHV� FRQ� GLIHUHQWHV
UHFXUVRV�TXH�� FRPR�HV�QRUPDO�� VH�KDQ�GDGR� FRQ�XQD� IUHFXHQFLD� \�SURIXQGLGDG
GLIHUHQWHV�� $Vt�� GXUDQWH� HO� DxR�� KD\� � UHFXUVRV� FRQ� ORV� FXDOHV� QRV� KHPRV
FRRUGLQDGR� XQD� VROD� YH]� \� RWURV� FRQ� ORV� FXDOHV� OD� UHODFLyQ� HV� PXFKR� PiV
KDELWXDO�
'HVWDFDU��HQ�SULPHU�OXJDU��OD�UHODFLyQ�FRQ�ORV��GLIHUHQWHV�SURIHVLRQDOHV�GHO�&HQWUR
3HQLWHQFLDULR�� FRQ� ���� FRRUGLQDFLRQHV� SDUD� FDVRV� LQGLYLGXDOHV�� $� HVWH� WRWDO� VH
GHEHQ� DxDGLU� �� FRRUGLQDFLRQHV� GH� FDUL]�PiV� JHQHUDO� FRQ� SHULRGLFLGDG� VHPDQDO
�FRQ� OD� 6XEGLUHFWRUD� GH� 7UDWDPLHQWR� GHO� &HQWUR� 3HQLWHQFLDULR� \� FRQ� HO� (TXLSR
7pFQLFR� GH� OD� 6HFFLyQ� $ELHUWD� GHO� &HQWUR� 3HQLWHQFLDULR��� RWUD� FRQ� FDUiFWHU
TXLQFHQDO��(TXLSR�7pFQLFR�GHO�0yGXOR�����\�GRV�PHQVXDOHV��(TXLSRV�7pFQLFRV�GH
ORV�PyGXOR���\�����

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
'HVSXpV�GH����DxRV�GH�IXQFLRQDPLHQWR��HO�,WLQHUDULR�SDUD�3REODFLyQ�3HQLWHQFLDULD
HV�XQ�SURJUDPD�FRQVROLGDGR��WDQWR�HQ� OD� �5HG�GH�2ULHQWDFLyQ�/DERUDO�GHO�62,%
FRPR� GHQWUR� � GHO� &HQWUR� 3HQLWHQFLDULR� GH� 0DOORUFD�� FRQ� HO� FXDO� VH� KD� LGR
PHMRUDQGR�\�DXPHQWDQGR�OD�FRRUGLQDFLyQ�\�FRODERUDFLyQ��D�GLIHUHQWHV�QLYHOHV�
'H� OD�PLVPD� IRUPD�� GHVGH� ORV� GLIHUHQWHV� HTXLSRV� GH� HGXFDGRUHV�� HO� SURJUDPD
KD� LGR� FRQVROLGiQGRVH� \� DKRQGDQGR� HQ� OD� PHWRGRORJtD� GH� LQWHUYHQFLyQ�
YDORUiQGRVH�XQD�PHMRUD�SURJUHVLYD�HQ�ODV�GLIHUHQWHV�DFFLRQHV�TXH�FRQIRUPDQ�HO
SUR\HFWR�
(QWHQGHPRV� TXH� VH� KDQ� FXPSOLGR� VDWLVIDFWRULDPHQWH� ODV� SUHYLVLRQHV� GHO
SURJUDPD�\�FRQVLGHUDPRV�TXH�HO�WUDEDMR�UHDOL]DGR�KD�VLGR�VLJQLILFDWLYR��WDQWR�HQ
OR� TXH� UHVSHFWD� D� OD� FDQWLGDG� GH� SHUVRQDV� DWHQGLGDV� FRPR�� VREUH� WRGR�� SRU� OD
FDOLGDG�GH�OD�DWHQFLyQ�GDGD�D�ORV�XVXDULRV�GHO�,WLQHUDULR��/D�LQWHUYHQFLyQ�FRQ�ORV
����XVXDULRV�HQ�VHJXLPLHQWR�VH�KD�DGDSWDGR�D�ORV�UHVSHFWLYRV�SODQHV�GH�WUDEDMR�
\�VH�KD�UHJLVWUDGR�XQD�PHGLD�GH���
��DFFLRQHV�LQGLYLGXDOHV�FRQ�FDGD�XVXDULR��D
ODV� FXDOHV� VH� DxDGLUtD� XQD� DFFLyQ� HQ� JUXSR�� GH� XQD� PHGLD� GH� �
�� KRUDV� GH
GXUDFLyQ�
7DPELpQ��YDORUDPRV�FRPR�VLJQLILFDWLYDV� ODV�DFFLRQHV��SXQWXDOHV��UHDOL]DGDV�FRQ
RWUDV� ���� SHUVRQDV� � TXH�� SRU� GLIHUHQWHV� PRWLYRV�� QR� KDQ� OOHJDGR� D� LQLFLDU
VHJXLPLHQWR� FRQ� HO� ,WLQHUDULR�� SHUR� TXH� VH� KD� UHDOL]DGR� XQD� WDUHD� SXQWXDO� GH
RULHQWDFLyQ�H�LQIRUPDFLyQ��&RPR�\D�VH�KD�FRPHQWDGR��HVWH�WLSR�GH�VHUYLFLR�FXEUH
XQD�QHFHVLGDG�EiVLFD� H� LQPHGLDWD�� GH� DWHQFLyQ� GH� OD� SREODFLyQ� SHQLWHQFLDULD� \
VXSRQH� XQ� LPSRUWDQWH� YROXPHQ� GH� WUDEDMR� SDUD� ORV� HGXFDGRUHV� �SXQWR� GH
LQIRUPDFLyQ��UHJLVWUR��HQWUHYLVWDV�GH�RULHQWDFLyQ��GHYROXFLRQHV��HWF���
/D� YDORUDFLyQ� GHO� JUDGR� GH� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� GH� ODV� GLIHUHQWHV
DFFLRQHV�GHO�SUR\HFWR�HV�PX\�SRVLWLYD��PiV�D~Q�VL�VH�HYDO~D�HO�SURFHVR�GH�FDGD
XQR�GH�ORV�XVXDULRV�DWHQGLGRV��6H�KDQ�SURGXFLGR� LPSRUWDQWHV�PHMRUDV�HQ�WRGRV
DTXHOORV�DVSHFWRV�TXH�FRQGLFLRQDUiQ�GLUHFWDPHQWH�XQD�IXWXUD� LQVHUFLyQ��DXQTXH
QR� VH� KD\D� GDGR� HVWD� HQ� WRGRV� ORV� FDVRV�� (Q� FXDQWR� D� ORV� SURFHVRV� SDUD� OD



LQVHUFLyQ� ODERUDO�� FRQWLQ~D� GHWHFWiQGRVH� XQD� PD\RU� GLILFXOWDG� D� OD� KRUD� GH
LQVHUWDU� ORV�FDVRV�GH�E~VTXHGD�GH�WUDEDMR��/D�SULQFLSDO�FDXVD�HV�XQD�UHGXFFLyQ
GH� OD� RIHUWD� GH� SXHVWRV� GH� WUDEDMR� SRFR� FDOLILFDGRV� \�R� FRQYHQLHQWHV� SDUD
SHUVRQDV�FRQ�GLILFXOWDGHV�SDUD�OOHYDU�D�FDER�WUDEDMRV�TXH�UHTXLHUHQ�XQD�DFWLYLGDG
ItVLFD�LPSRUWDQWH��$Vt�\�WRGR�FRQ�ODV�SHUVRQDV�FRQ�ODV�TXH�VH�KD�WUDEDMDGR�HO�iUHD
ODERUDO��VH�KD�KHFKR�XQD�E~VTXHGD�DFWLYD�GH�HPSOHR�FRQ�XQ���
�����'HO�WRWDO�GH
ODV� SHUVRQDV� FRQ� ODV� FXDOHV� VH� KD� KHFKR� XQD� E~VTXHGD� GH� HPSOHR� VH� KD
LQVHUWDGR�DO�����
&RQ�UHVSHFWR�DO�SHUILO�GH�ODV�SHUVRQDV�DWHQGLGDV��VH�PDQWLHQH�XQ�DxR�PiV�FRPR
SUREOHPiWLFD�PiV�QXPHURVD�OD�GH�DGLFLRQHV�D�Wy[LFRV��D�OD�FXDO�VH�DxDGH�OD�IDOWD
GH� UHFXUVRV� GLYHUVLILFDGRV� SDUD� VX� WUDWDPLHQWR�� 7DPELpQ� VH� PDQWLHQHQ� ODV
GLILFXOWDGHV�D�OD�KRUD�GH�DWHQGHU�D�LQPLJUDQWHV�QR�UHJXODUL]DGRV�\�SHUVRQDV�FRQ
SUREOHPDV�GH�VDOXG�PHQWDO��PiV�D~Q�FXDQGR�VH�WUDWD�GH�FDVRV�GH�SDWRORJtD�GXDO�
(Q�FRPSDUDFLyQ�D�DxRV�DQWHULRUHV��GHVWDFDUtDPRV�HO�DXPHQWR�GH�SHUVRQDV�FRQ
GLILFXOWDGHV�FRJQLWLYDV�� OD�JHQHUDOL]DFLyQ�GHO� SHUILO�GH�PXMHUHV�VRODV� FRQ� FDUJDV
IDPLOLDUHV�\�OD�FRQWLQXDFLyQ�GH�FDVRV�FRQ�ODV�QHFHVLGDGHV�EiVLFDV�QR�FXELHUWDV�
$GHPiV�GH�OD�LQWHUYHQFLyQ�GLUHFWD�FRQ�ORV�XVXDULRV�\�GH�ODV�QXPHURVDV�DFFLRQHV
GH� FRRUGLQDFLyQ� FRQ� GLIHUHQWHV� SURIHVLRQDOHV� �\D� GHVFULWDV� HQ� DSDUWDGRV
DQWHULRUHV��� SDUD� OOHYDU� DGHODQWH� ORV� SUR\HFWRV� HGXFDWLYRV� \� WDO� \� FRPR�HVWDED
SODQWHDGR� DO� SODQ� GH� DFWXDFLyQ� GHO� DxR� ������ HO� (TXLSR� GHO� ,WLQHUDULR� KD
DKRQGDGR� � HQ� OD� UHIOH[LyQ� \� PHWRGRORJtD� GH� LQWHUYHQFLyQ� FRQ� UHODFLyQ� D� ORV
VLJXLHQWHV�DVSHFWRV�
− /DV�DFFLRQHV�GH� LQIRUPDFLyQ�\�RULHQWDFLyQ� FRQ�XVXDULRV�SXQWXDOHV�\� SDUD� OD

VHOHFFLyQ�GH�FDVRV�
− /D�LQWHUYHQFLyQ�FRQ�SHUVRQDV�FRQ�SUREOHPDV�GH�WR[LFRPDQLDV��QLYHO�LQGLYLGXDO

\�JUXSDO�
− $PSOLDFLyQ� GH� ORV� FRQWHQLGRV� \� WLHPSR� GH� LQWHUYHQFLyQ� GH� ODV� DFFLRQHV� GH

JUXSR�
− /D� RUJDQL]DFLyQ� GHO� WLHPSR� GH� LQWHUYHQFLyQ� GH� ORV� HGXFDGRUHV�� UHYLVLyQ� GH

WDUHDV�QHFHVDULDV��\�Q~PHUR�ySWLPR�GH�FDVRV�
− 0HWRGRORJtD�\�FRQWHQLGRV�HQ�OD�HODERUDFLyQ�GH�LQIRUPHV
− 2UJDQL]DFLyQ�\�UHJLVWURV�GH�ODV�LQIRUPDFLRQHV�
− 7DPELpQ� VH� KD� FRQWLQXDGR� � FRQ� � OD� � UHYLVLyQ� GH� FDVRV� GH� IRUPD� FRQMXQWD�

VLHQGR�XQ�HVSDFLR�� WDQWR�GH� UHYLVLyQ�GH� OD� LQWHUYHQFLyQ� UHDOL]DGD�� � FRPR�GH
IRUPDFLyQ�HQ�ORV�GLIHUHQWHV�HVWLORV�\�HVWUDWHJLDV�TXH�DSOLFDQ�HQ�OD�SUiFWLFD�ORV
SURIHVLRQDOHV�

3DUD�HO�DxR�SUy[LPR��HO�(TXLSR�VH�PDUFD�ODV�VLJXLHQWHV�FXHVWLRQHV�SDUD�DERUGDU�
− /D�GLIXVLyQ�GHO�,WLQHUDULR�HQWUH�XVXDULRV�\�SURIHVLRQDOHV�
− 0HWRGRORJtD�\�FRQWHQLGRV�GH�ODV�DFFLRQHV�JUXSDOHV�HQ�UpJLPHQ�FHUUDGR
− &RRUGLQDFLyQ�FRQ�ORV�SURIHVLRQDOHV�GHO�&HQWUR�3HQLWHQFLDULR
− (VWUDWHJLDV�GH�LQWHUYHQFLyQ�GH�ORV�GLIHUHQWHV�iPELWRV�GH�DFWXDFLyQ�
− 5HYLVLyQ�GH�UHJLVWURV�H[WHUQRV�GHO�6HUYLFLR
− 5HFXUVRV�SDUD�OD�FREHUWXUD�GH�QHFHVLGDGHV�EiVLFDV
− )DFWRUHV�GH�ULHVJR�\�SURWHFFLyQ�SDUD�OD�LQVHUFLyQ�VRFLRODERUDO
$GHPiV�� ORV� WpFQLFRV� GHO� 6HUYLFLR� WDPELpQ� OOHYDQ� D� FDER� GH� IRUPD� �PDQXDO� \
JUXSDO�XQ�SODQ�GH�IRUPDFLyQ�DFRUGDGR�HQ�IXQFLyQ�GH� ODV�QHFHVLGDGHV�SHUFLELGDV
SDUD�PHMRUDU�OD�FDOLGDG�GH��QXHVWUD�LQWHUYHQFLyQ��'XUDQWH�HO�DxR������VH�UHDOL]y
IRUPDFLyQ� VREUH� ODV� DXWRUL]DFLRQHV� ODERUDOHV� SDUD� LQPLJUDQWHV�� OD� LQWHUYHQFLyQ



FRQ� SDWRORJtD� GXDO�� HO� FRQRFLPLHQWR� GH� UHFXUVRV� FRPXQLWDULRV�� OD� OHJLVODFLyQ
ODERUDO�VREUH�FRQWUDWRV�\�QyPLQDV�\�OD�UHVSRQVDELOLGDG�FLYLO�



9,,,�� 352*5$0$� '(� 5(+$%,/,7$&,Ï1� 36,&262&,$/� (,16(5&,Ï1� 62&,2/$%25$/� '(� 5(&/8626� &21� (1)(50('$'(60(17$/(6�

'(6&5,3&,Ï1�'(/�352*5$0$�
(VWH�SUR\HFWR�QDFH�GH�ODV�GLILFXOWDGHV�GHWHFWDGDV��D�SDUWLU�GH�OD�H[SHULHQFLD��GH
LQWHUYHQFLyQ�GH��QXHVWUD�HQWLGDG�FRQ�SHUVRQDV�FRQ�SUREOHPDV�³VHYHURV´�GH�VDOXG
PHQWDO� HQ� JHQHUDO� \�� PiV� HVSHFtILFDPHQWH�� GH� ODV� QHFHVLGDGHV� TXH� VH
HYLGHQFLDEDQ�FXDQGR�HVWDV�SHUVRQDV��HVWDEDQ�LQWHUQDV�GHO�&HQWUR�3HQLWHQFLDULR�
FRQWH[WR�HQ�HO�TXH�WDPELpQ��LQWHUYHQtDPRV�GHVGH��KDFtD��GLH]�DxRV�
(VWH�KD�VLGR�XQ�SURJUDPD�GH�QXHYD�FUHDFLyQ�LPSOHPHQWDGR�SRU�HO�*5(&�D�SDUWLU
GHO�PHV�GH�DEULO�GH�������D�SDUWLU�GH�XQ�HVWXGLR�GH�QHFHVLGDGHV�TXH�VH�OOHYy�D
FDER�GXUDQWH�HO�DxR������\�SULQFLSLRV�GH�������(Q�HVWH�HVWXGLR�VH�HVWDEOHFLy�OD
QHFHVLGDG� GHO� SUR\HFWR�� DVt� FRPR� � ODV� EDVHV� PHWRGROyJLFDV� SDUD� LQLFLDU� XQD
LQWHUYHQFLyQ�HVSHFtILFD�FRQ�HO�JUXSR�GH�SREODFLyQ�GH�UHFOXVRV��FRQ�HQIHUPHGDGHV
PHQWDOHV�FUyQLFDV�
$Vt��HVWD�PHPRULD�FRUUHVSRQGH�DO�SHUtRGR�GH�HQHUR�D�GLFLHPEUH�GH�������HQ�HO
TXH�HO�SURJUDPD�VH�KD�LPSOHPHQWDGR�FRQ��XQD�HGXFDGRUD�

2%-(7,926�
/D� ILQDOLGDG� GHO� SURJUDPD� HV� TXH� ODV� SHUVRQDV� UHFOXVDV� FRQ� HQIHUPHGDGHV
PHQWDOHV�FUyQLFDV�PHMRUHQ�VX�FDOLGDG�GH�YLGD�\�SXHGDQ�DIURQWDU�HQ�ODV�PHMRUHV
FRQGLFLRQHV�SRVLEOHV�VX�SURFHVR�GH�LQVHUFLyQ�

32%/$&,Ï1�'(67,1$7$5,$�
/RV� GHVWLQDWDULRV� VRQ� ORV� UHFOXVRV� GHO� &HQWUR� 3HQLWHQFLDULR� GH� 0DOORUFD� FRQ
SUREOHPDV�GH�VDOXG�PHQWDO�FRQ�XQ�WLHPSR�GH�XQ�DxR�GH�HVWDQFLD�FRPR�PtQLPR�
HQ�UpJLPHQ�GH�VHJXQGR�JUDGR�
6H� KDQ� � WHQLGR� TXH� FRQFUHWDU�PiV� ORV� FULWHULRV� GH� LQFOXVLyQ� GH� XVXDULRV� HQ� HO
SURJUDPD�� \D� TXH� ORV� UHFXUVRV� KXPDQRV� FRQ� ORV� FXDOHV� VH� KD� FRQWDGR� QR� KDQ
VLGR� ORV� LQLFLDOPHQWH� � SUHYLVWRV�� /D� SUHYLVLyQ� HUD� IOH[LELOL]DU� OD� HQWUDGD� GH
XVXDULRV� D� PHGLGD� TXH� VH� LQFRUSRUDVHQ� ODV� GLIHUHQWHV� ILJXUDV� SURIHVLRQDOHV
HVWLSXODGDV�SDUD�HO�SUR\HFWR�
$Vt��VH�KD�FRQVLGHUDGR�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�ORV�SULPHURV�FDVRV�D�DGPLWLU
WHQHU� XQ� GLDJQyVWLFR� PHGLFR� GH� HQIHUPHGDG� PHQWDO� FUyQLFD�� HPLWLGR� ELHQ
GXUDQWH�VX�HVWDQFLD�D�SULVLyQ��R�ELHQ�FXDQGR�HVWDEDQ�OLEHUWDG�



0(72'2/2*Ë$�
(VWH�SUR\HFWR�SUHWHQGH�DWHQGHU�D�ODV�SHUVRQDV�UHFOXVDV�TXH�VXIUHQ�XQ�WUDVWRUQR
PHQWDO� FUyQLFR�� RIUHFLHQGR� DFRPSDxDPLHQWR� \� DSR\R� HQ� VXV� QHFHVLGDGHV
HVSHFtILFDV� SURYRFDGDV� SRU� VX� VLWXDFLyQ� GH� UHFOXVLyQ� \� HQIHUPHGDG� PHQWDO
FUyQLFD��&RQ�HO�REMHWLYR�GH�PHMRUDU�VX�FDOLGDG�GH�YLGD��HQ�SULPHU�OXJDU�GXUDQWH
VX�HVWDQFLD�HQ�SULVLyQ�\��SRVWHULRUPHQWH��HQ�VX�SURFHVR�GH�LQVHUFLyQ�VRFLDO�
/D� LQWHUYHQFLyQ� VH� SODQWHD� HQ� HO� iPELWR� LQGLYLGXDO� \� GH� JUXSR� HQ� ODV� SULPHUDV
IDVHV� GH� LQWHUYHQFLyQ�� DPSOLiQGRVH� DO� iPELWR� IDPLOLDU� \� GH� FRRUGLQDFLyQ� FRQ
UHFXUVRV�FRPXQLWDULRV�D�PHGLGD�TXH�VH�DYDQ]D�FRQ�OD�LQWHUYHQFLyQ�GHO�FDVR��/DV
IDVHV�PHWRGROyJLFDV�TXH�GHVFULEHQ�HO�SUR\HFWR�VRQ�ODV�VLJXLHQWHV�
)DVH�GH�SUHGLDJQyVWLFR�
��'HULYDFLyQ�GH�FDVRV�VXVFHSWLEOHV�GH��LQFRUSRUDUVH�DO�3URJUDPD�
��$FHSWDFLyQ�R�QR�GH�ORV�FDVRV�VHJ~Q�ORV�FULWHULRV�HVWDEOHFLGRV�SUHYLDPHQWH�HQ�HO
3URJUDPD�
�� 2EVHUYDFLyQ� SDUD� FODULILFDU� OD� VLWXDFLyQ� GH� OD� SHUVRQD� HQ� UHODFLyQ� D� VX
SUREOHPiWLFD�GH�VDOXG�PHQWDO�
�� (PLVLyQ� GHO� SUHGLDJQyVWLFR� GH� VDOXG� PHQWDO� �DSUR[LPDFLyQ�� \� DOWD� HQ� HO
3URJUDPD�
)DVH�GH�LQWHUYHQFLyQ�HQ�UpJLPHQ�FHUUDGR�
�� 2EVHUYDFLyQ� \� HVWDEOHFLPLHQWR� GHO� YtQFXOR� HGXFDWLYR�� PHGLDQWH� WXWRUtDV
LQGLYLGXDOHV�\�SDUWLFLSDFLyQ�GHO�LQWHUQR�HQ�DFWLYLGDGHV��GH�JUXSR�
��5HFRJLGD�GH�LQIRUPDFLyQ�VREUH�HO�FDVR��GLUHFWDPHQWH�GHO�XVXDULR�\�D�WUDYpV�GH
ORV� GLYHUVRV� SURIHVLRQDOHV� �HTXLSR� WpFQLFR�� HTXLSR� PpGLFR�� RWURV� FHQWURV
SHQLWHQFLDULRV��RWUDV�DVRFLDFLRQHV�TXH�WUDEDMDQ�HQ�HO�&HQWUR�3HQLWHQFLDULR��
��(ODERUDFLyQ�GHO�GLDJQyVWLFR�HGXFDWLYR�\�GHO�3UR\HFWR�,QGLYLGXDO�(GXFDWLYR��3(,��
�� (MHFXFLyQ� GHO� 3(,� GH� FDGD� XQR� GH� ORV� XVXDULRV�� D� SDUWLU� GHO� VHJXLPLHQWR
LQGLYLGXDO�� GH� ODV� DFFLRQHV� HQ� JUXSR� SODQLILFDGDV� \� GH� OD� PRYLOL]DFLyQ� GH� ORV
GLIHUHQWHV�UHFXUVRV��GHO�&HQWUR�3HQLWHQFLDULR�\�FRPXQLWDULRV�QHFHVDULRV�
��5HYLVLyQ��HYDOXDFLyQ�FRQVWDQWH�GHO�3(,�
��3UHSDUDFLyQ�GH�SHUPLVRV�GH�VDOLGD�GH�SULVLyQ�
)DVH�GH�PDQWHQLPLHQWR�GHQWUR�GH�GHO�&��3HQLWHQFLDULR�
��6HJXLPLHQWR�PHGLDQWH�WXWRUtDV�LQGLYLGXDOHV�
��6HJXLPLHQWR�PHGLDQWH�OD�SDUWLFLSDFLyQ�GHO�LQWHUQR�HQ�DFWLYLGDGHV�GH�JUXSR�
��5HYLVLyQ�GHO�3(,�
)DVH�GH�SUHSDUDFLyQ�SDUD�OD�VDOLGD�HQ�OLEHUWDG�
��6HJXLPLHQWR�PHGLDQWH�WXWRUtDV�LQGLYLGXDOHV�
��3UHSDUDFLyQ�GH�SHUPLVRV�GH�VDOLGD�GH�SULVLyQ�\�FRQWDFWR�FRQ�OD�IDPLOLD�
��&RQWDFWR�FRQ�UHFXUVRV�FRPXQLWDULRV�GH�VDOXG�PHQWDO�
��&RQWDFWR�FRQ�RWURV�UHFXUVRV�FRPXQLWDULRV�VHJ~Q�ODV�QHFHVLGDGHV�GH�FDGD�FDVR
�WR[LFRPDQLDV��6HUYLFLRV�6RFLDOHV«��



)DVH�GH�LQWHUYHQFLyQ��HQ�OLEHUWDG�
��6HJXLPLHQWR�LQGLYLGXDO�PHGLDQWH�WXWRUtDV�\�DFRPSDxDPLHQWRV�
��,QWHUYHQFLyQ�IDPLOLDU�
��'HULYDFLyQ�D�UHFXUVRV�FRPXQLWDULRV�GH�VDOXG�PHQWDO�\�JHQHUDOHV��\�UHDOL]DU�HO
VHJXLPLHQWR�

)8(17(6�'(�),1$1&,$&,Ï1�

0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��)XQGDFLyQ�6D�1RVWUD�� ,QVWLWXWR
0DOORUTXtQ�GH�$VXQWRV�6RFLDOHV�

(9$/8$&,Ï1������
3HUILO�\�Q~PHUR�GH�XVXDULRV�
'RV� GH� ORV� FULWHULRV� GH� LQFOXVLyQ� PDUFDGRV� HQ� HVWH� SHUtRGR� KDQ� VLGR
GHWHUPLQDQWHV� D� OD� KRUD� GH� VHOHFFLRQDU� ORV� XVXDULRV�� OD� H[LVWHQFLD� GH� XQ
GLDJQyVWLFR� PpGLFR� GH� HQIHUPHGDG� PHQWDO� FUyQLFD� \� XQ� WLHPSR� GH� HVWDQFLD
SUHYLVWR�GH�PiV�GH�XQ�DxR�GHO�LQWHUQR�HQ�HO�&HQWUR�3HQLWHQFLDULR�
'XUDQWH�HO�DxR������KDQ�VLGR�SURSXHVWRV�SDUD�YDORUDFLyQ�GH�DOWD�HQ�HO�SURJUDPD
���FDVRV�\�VH�KD�LQWHUYHQLGR�FRQ���SHUVRQDV�
$Vt�� ORV���� FDVRV�YDORUDGRV�GXUDQWH�HVWH�SHUtRGR�VH�KDQ�FODVLILFDGR�HQ
FXDWUR� JUXSRV� GLIHUHQWHV�� ILMDQGR� DVt� XQRV� SHUILOHV� GLIHUHQFLDGRV� GH
LQWHUQRV�TXH�QRV�KDQ�SHUPLWLGR�HVWDEOHFHU�SULRULGDGHV�GH�LQWHUYHQFLyQ�
− 8Q� SULPHUR� JUXSR� IRUPDGR� SRU� LQWHUQRV� FRQ� HQIHUPHGDG� PHQWDO

FUyQLFD��GH�OD�FXDO�FRQVWD�GLDJQyVWLFR�HVFULWR�HQ�HO�H[SHGLHQWH�PpGLFR
GHO� &HQWUR� 3HQLWHQFLDULR�� 6H� HQFXHQWUDQ� GHQWUR� GH� � HVWH� JUXSR� HO
GLDJQyVWLFR�GH�HVTXL]RIUHQLD��SVLFRVLV�� WUDVWRUQR�ELSRODU�\�GHSUHVLyQ
PD\RU�

− (O�VLJXLHQWH�JUXSR�OR�FRPSRQHQ��LQWHUQRV�FRQ�RWUR�WLSR�GH�GLDJQyVWLFR
GH� HQIHUPHGDG� PHQWDO� �WUDVWRUQRV� GH� SHUVRQDOLGDG�� VtQGURPHV
GHSUHVLYRV�� UHWUDVR� PHQWDO«��� FRQ� FRQVWDQFLD� HVFULWD� HQ� HO
H[SHGLHQWH� PHGLFR� GHO� &HQWUR� 3HQLWHQFLDULR�� 1R� KDQ� VLGR� FDVRV
VHOHFFLRQDGRV�LQLFLDOPHQWH�SDUD��VHJXLPLHQWR��SHUR�Vt�SRGUiQ�WHQHUVH
HQ�FXHQWD�D�PHGLGD�TXH�HO�SURJUDPD�YD\D�FUHFLHQGR�

− (O� WHUFHUR� JUXSR� HVWi� FRPSXHVWR� SRU� � SHUVRQDV� TXH� ORV� HTXLSRV
PpGLFRV� \� GH� WUDWDPLHQWR� GHO� &HQWUR� 3HQLWHQFLDULR� YDORUHQ� TXH
H[LVWHQ� VtQWRPDV� LPSRUWDQWHV� GH� SDWRORJtD� PHQWDO�� SHUR� TXH� QR
FRQVWD�QLQJ~Q�WLSR�GH�GLDJQyVWLFR�\�VLQ�FRQVXPR�GH�Wy[LFRV

− (Q� HO� FXDUWR� JUXSR� WHQHPRV� SHUVRQDV� TXH� IXHURQ� SURSXHVWDV� SRU
SURIHVLRQDOHV� GHO� &�� 3HQLWHQFLDULR� SRU� WHQHU� VLQWRPDWRORJtD� GH
WUDVWRUQR�PHQWDO��SHUR�VLQ�GLDJQyVWLFR�\�FRQ�FRQVXPR�GH�Wy[LFRV�

/DV�VLJXLHQWHV�WDEODV�PXHVWUDQ�HO�SHUILO�GH�ORV���FDVRV����KRPEUHV�\�XQD
PXMHU���TXH�KDQ�HVWDGR�HQ�VHJXLPLHQWR�GXUDQWH�HVWH�SHUtRGR�



(GDG�GH�ODV�SHUVRQDV�DWHQGLGDV�
1~PHUR�GH�XVXDULRV

���D����DxRV �
���D����DxRV �
���D����DxRV �
���D����DxRV �
0HV�GH����DxRV �
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'LDJQyVWLFR�GH�HQIHUPHGDG�PHQWDO�GH�ODV�SHUVRQDV�DWHQGLGDV�
1~PHUR�GH�XVXDULRV

'LDJQyVWLFR
SULQFLSDO

2WURV�GLDJQyVWLFRV
(VTXL]RIUHQLD � ��$QRUH[LD�QHUYLRVD

��2OLJRIUHQLD
��7UDVWRUQR�ELSRODU
��%URWH�SDUDQRLGH
�7UDVWRUQR�OtPLWH�GH
SHUVRQDOLGDG
��'HSUHVLyQ

3VLFRVLV � ��'HPHQFLD�SRU�9,+
�� 7UDVWRUQR� SHUVRQDOLGDG
DQWLVRFLDO

7RWDO �����������������

7LHPSR�GH�FRQGHQD�GH�ODV�SHUVRQDV�DWHQGLGDV�
1~PHUR�GH�XVXDULRV

PHQRV�GH����DxRV �
��D����DxRV �
��D����DxRV �
���D����DxRV �
727$/ �

$FFLRQHV�UHDOL]DGDV�
− SRU�HO�KHFKR�GH�VHU�XQ�SURJUDPD�UHFLHQWH�TXH�VH� LQLFLy�HQ�DEULO�GH������VH

KDQ�PDQWHQLGR� �� VREUH� WRGR� GXUDQWH� HO� SULPHU� VHPHVWUH� GHO� SURJUDPD� XQD
VHULH�GH�DFFLRQHV�DSDUWH�GH�OD�LQWHUYHQFLyQ�LQGLYLGXDO�QHFHVDULDV�SDUD�HO�EXHQ
IXQFLRQDPLHQWR�\�OD�FRQVROLGDFLyQ�GHO�SURJUDPD�

�� &RRUGLQDFLyQ� FRQWLQXD� \� D� GLIHUHQWHV� QLYHOHV� FRQ
SURIHVLRQDOHV� \� UHVSRQVDEOHV� GHO� &HQWUR� 3HQLWHQFLDULR� SDUD
GDU�D�FRQRFHU�HO�3UR\HFWR�\�ORV�SURFHGLPLHQWRV�GH�GHULYDFLyQ



GH� ORV� FDVRV�� SDUD� RUJDQL]DU� \� SDUD� UHVROYHU� GLIHUHQWHV
FXHVWLRQHV�
��(ODERUDFLyQ�GH�ORV�LQVWUXPHQWRV�GH�UHJLVWUR�GH�OD�LQIRUPDFLyQ�
���&RQFUHFLyQ�\�SODQLILFDFLyQ�GH�ODV�DFWLYLGDGHV�GH�JUXSR�

− /DV�DFFLRQHV�GH�UHFRJLGD�GH�LQIRUPDFLyQ�SDUD�YDORUDU�OD�LQFRUSRUDFLyQ�R�QR�GH
ORV� GLIHUHQWHV� FDVRV� GHULYDGRV� DO� SURJUDPD�� KDQ� VXSXHVWR� GXUDQWH� HVWH
SHUtRGR��XQ�WLHPSR�GH�WUDEDMR�FRQVLGHUDEOH�SDUD�OD�HGXFDGRUD�GHO�SURJUDPD�
<D� TXH� KDQ� VLGR� ��� ORV� FDVRV� GHULYDGRV� SRU� GLIHUHQWHV� SURIHVLRQDOHV� � D� OR
ODUJR�GHO�SHUtRGR�±DOJXQRV�GH�HOORV�DQWHV�GHO� LQLFLR�GHO�SURJUDPD��FXDQGR�VH
HVWDED� UHDOL]DQGR� HO� HVWXGLR� GH� QHFHVLGDGHV�� � \�� GH� WRGRV� HOORV�� VH� KD
UHFRJLGR� OD� LQIRUPDFLyQ� QHFHVDULD� SDUD� SRGHU� YDORUDU� VX� HQWUDGD� HQ� HO
SURJUDPD�

− (O� VHJXLPLHQWR� LQGLYLGXDO� GH� ORV� �� FDVRV� VHOHFFLRQDGRV� KD� WHQLGR� XQD
SHULRGLFLGDG�GLIHUHQWH�SDUD�FDGD�XQR�GH�HOORV�\�SDUD�FDGD�PRPHQWR�HQ�HO�TXH
VH� HQFXHQWUD� OD� LQWHUYHQFLyQ�� $XQTXH� HO� � PiV� KDELWXDO� KD� VLGR� YHU� D� ORV
LQWHUQRV� LQGLYLGXDOPHQWH� GRV� YHFHV� SRU� VHPDQD� GHQWUR� GHO� FHQWUR
SHQLWHQFLDULR�

− � 3UHSDUDFLyQ� \� DFRPSDxDPLHQWR� GH� SHUPLVRV� GH� GRV� LQWHUQRV�� VH� WUDWD� GH
SODQLILFDU� HO� SHUPLVR� \� SUHSDUDU� D� OD� IDPLOLD� HQ� FDVR� GH� TXH� VH� FRQVLGHUH
QHFHVDULR��GHVSXpV�VH�OH�DFRPSDxD�ItVLFDPHQWH�GXUDQWH�HVWRV�GtDV�SDUD�KDFHU
JHVWLRQHV��FRQRFLPLHQWR�\�FRQWDFWR�FRQ�UHFXUVRV��RFLR��HWF��(Q�GHILQLWLYD�GDU
DSR\R�D�ODV�QXHYDV�DFWLYLGDGHV�GH� OD�YLGD�HQ� OLEHUWDG�TXH�D�YHFHV�FRPSRUWD
XQD�JUDQ�FDUJD�GH�DQVLHGDG�D�OD�SHUVRQD�

− �3UHSDUDFLyQ�GH�XQD�YLGD�HQ�OLEHUWDG�FRQ���SHUVRQDV�
− �'XUDQWH�HVWH�SHUtRGR�VH�KD�OOHYDGR�D�FDER�XQD��DFWLYLGDG�VHPDQDO�HQ�JUXSRV

�� OXGRWHFD�PXOWLWDOOHU���(O�SULQFLSDO�REMHWLYR� �GH�HVWD�DFWLYLGDG�KD�VLGR�HO� GH
IDYRUHFHU�XQ�HVSDFLR�\�FRQWH[WR�GH�JUXSR�SDUD�OD�REVHUYDFLyQ��GH�FDGD�XQ�GH
ORV�LQWHUQRV��\�SDUD�SRQHU�HQ�SUiFWLFD��ODV�GLIHUHQWHV�KDELOLGDGHV�GH�UHODFLyQ�\
FRPXQLFDFLyQ� WUDEDMDGDV� D� QLYHO� LQGLYLGXDO�� $OJXQDV� GH� ODV� DFWLYLGDGHV
UHDOL]DGDV� KDQ� VLGR�� H[SUHVLyQ� FRUSRUDO�� YLGHRIRUXP�� PDQXDOLGDGHV�
DFWLYLGDGHV� GH� OD� YLGD� GLDULD�� HWF�� (Q� HVWH� HVSDFLR� KDQ� SDUWLFLSDGR� ORV� � �
FDVRV�� �DTXt�VH�KD�GHWHFWDGR� OD�QHFHVLGDG�GH�WUDEDMDU�DOJXQRV�DVSHFWRV�FRQ
PiV�SURIXQGLGDG�\�FRQ�GLIHUHQWHV�JUXSRV�FRPR�OD�SVLFRHGXFDFLyQ��H[SUHVLyQ
FRUSRUDO��PHGLFDFLyQ��GURJRGHSHQGHQFLD��HWF�

− 6H�KD� UHDOL]DGR� XQD� VDOLGD� SURJUDPDGD� DO� H[WHULRU� GH� WLHPSR� OLEUH� FRQ� GRV
LQWHUQRV�\� FRQ� OD� FRODERUDFLyQ�GH� ORV�SURIHVLRQDOHV�GHO� FHQWUR� SHQLWHQFLDULR�
(VWD�DFWLYLGDG�HV�YDORUDGD�PX\�SRVLWLYDPHQWH�\D�TXH�VH�WUDEDMDURQ�REMHWLYRV
FRPR� � FRQWDFWDU� FRQ� OD� UHDOLGDG� H[WHULRU�� SRQHU� HQ� SUiFWLFD� KDELOLGDGHV
SHUVRQDOHV� \� VRFLDOHV�� UHFRJHU� LQIRUPDFLyQ� GHO� IXQFLRQDPLHQWR� GH� ODV
SHUVRQDV�DWHQGLGDV�HQ�RWUR�FRQWH[WR��HWF�

− 'XUDQWH� OD�HMHFXFLyQ�GHO�3UR\HFWR��\D�VHD�SDUD� OD�SUHSDUDFLyQ�FRPR�SDUD� OD
LPSOHPHQWDFLyQ��OD�'LUHFWRUD�\�OD�(GXFDGRUD�GHO�3UR\HFWR�VH�KDQ�UHODFLRQDGR
FRQ� GLYHUVDV� ILJXUDV� SURIHVLRQDOHV� WDQWR� GHO� &HQWUR� 3HQLWHQFLDULR� FRPR� FRQ
UHFXUVRV�H[WHUQRV���HQ�IRUPD�GH�FRQWDFWRV�SXQWXDOHV�R�GH�PDQHUD�SHULyGLFD�



$GHPiV�� GXUDQWH� WRGD� OD� HMHFXFLyQ� GHO� 3UR\HFWR�� VH� KDQ� OOHYDGR� D
FDER� UHXQLRQHV� VHPDQDOHV� GH� FRRUGLQDFLyQ� HQWUH� OD� 'LUHFWRUD� \� OD
(GXFDGRUD�GHO�3UR\HFWR�
/D�ILQDOLGDG�GH�HVWDV�UHXQLRQHV�KD�VLGR�OOHYDU�D�FDER�XQ�VHJXLPLHQWR
FRQWLQXR�GHO�3ODQ�GH�(MHFXFLyQ�GHO�3UR\HFWR��WDUHDV�GH�SUHSDUDFLyQ�\
GLIXVLyQ�� FRRUGLQDFLyQ� FRQ� SULVLyQ�� GHULYDFLyQ� \� DFRJLGD� GH� FDVRV�
HYDOXDFLyQ� GH� ORV� REMHWLYRV� GHO� 3UR\HFWR������ <� VH� KD� KHFKR� XQ
VHJXLPLHQWR� GH� OD� LQWHUYHQFLyQ� FRQ� ORV� LQWHUQRV� TXH� VH� OOHYHQ� HQ
VHJXLPLHQWR� �VHJXLPLHQWR� GH� OD� PHWRGRORJtD� GH� LQWHUYHQFLyQ�
REMHWLYRV�ILMDGRV�\�DOFDQ]DGRV��

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
3RGHPRV�GHFLU�TXH� ORV�REMHWLYRV�JHQHUDOHV�GHO�3UR\HFWR�SUHYLVWRV�SDUD
HVWH�SHUtRGR�KDQ�VLGR�DOFDQ]DGRV�VDWLVIDFWRULDPHQWH�
(Q�SULPHUR� OXJDU��GHVWDFDUtDPRV�TXH�VH�KD� ORJUDGR�� OD� LPSOHPHQWDFLyQ�GH�HVWH
SUR\HFWR�HO�FXDO�KD�WHQLGR�XQD�EXHQD�DFRJLGD��HQWUH�ORV�SURIHVLRQDOHV��WDQWR�GHO
&HQWUR� 3HQLWHQFLDULR�� FRPR� GH� ORV� � UHFXUVRV� H[WHUQRV� FRQ� ORV� TXH� VH� KD
PDQWHQLGR� FRQWDFWR�� 6H� KD� REVHUYDGR� HQWUH� HVWRV� SURIHVLRQDOHV� XQD� PD\RU
VHQVLELOL]DFLyQ�VREUH� OD�SUREOHPiWLFD�FRQFUHWD�GH� OD�VDOXG�PHQWDO�D�SULVLyQ���HQ
UHODFLyQ�FRQ�HO�LQLFLR�GH�OD�WUDEDMR�FRQ�HVWH�JUXSR�HVSHFtILFR�GH�SREODFLyQ��HQ�HO
HVWXGLR� UHDOL]DGR� GXUDQWH� HO� DxR� ������� +D\� TXH� GHVWDFDU� HO� JUDQ� Q~PHUR� GH
SHUVRQDV� GHULYDGDV� SRU� HO� &HQWUR� 3HQLWHQFLDULR� \� RWURV� UHFXUVRV� TXH� QR� VH� KD
SRGLGR�DWHQGHU�SRU�IDOWD�GH�UHFXUVRV�KXPDQRV�
$�SHVDU�GH�TXH�QR�VH�KD�FRQWDGR�FRQ�HO�SHUVRQDO�SUHYLVWR�HQ�HO�SUR\HFWR�LQLFLDO
SRU�QR�ORJUDUVH� ODV�DSRUWDFLRQHV�HFRQyPLFDV�QHFHVDULDV�� OD� LQWHUYHQFLyQ�FRQ� ORV
LQWHUQRV�QR�VH�KD�YLVWR�UHGXFLGD�HQ�OR�TXH�VH�UHILHUH�D�OD�FDOLGDG�GH�OD�DWHQFLyQ
UHFLELGD��DXQTXH�Vt�HQ�HO�Q~PHUR�GH�XVXDULRV�LQLFLDOPHQWH�SUHYLVWRV�

9DORUDPRV�TXH�OD��LQWHUYHQFLyQ�UHDOL]DGD�KD�GDGR�DSR\R��D�ORV�LQWHUQRV
HQ� VXV� � GLIHUHQWHV� iUHDV� YLWDOHV� \� TXH� VH� KDQ� FUHDGR�� IRPHQWDGR� \
PHMRUDGR� ODV�KDELOLGDGHV�� DFWLWXGHV�\� FRPSRUWDPLHQWRV�TXH� LQFLGHQ�GH
IRUPD� IDYRUDEOH� HQ� HO� GHVDUUROOR� GH� VX� SURFHVR� GH� UHKDELOLWDFLyQ�
$GHPiV�� KDQ� UHFLELGR� WRGRV� HOORV� XQ� DSR\R� \� XQD� LQWHUYHQFLyQ
LQGLYLGXDOL]DGD�\�DGDSWDGD�D�VXV�QHFHVLGDGHV�\�SRWHQFLDOLGDGHV�
(Q� FXDQWR� DO� � REMHWLYR� JHQHUDO� UHIHULGR� D� IDYRUHFHU� \� D� IRPHQWDU� OD
UHLQVHUFLyQ�VRFLDO��GHEHPRV�GHFLU�TXH�VH�KD�WUDEDMDGR��HQ�OD�PHGLGD�HQ
TXH�HO�WLHPSR�\�HO�SURFHVR�GHO�3UR\HFWR� OR�KDQ�SHUPLWLGR��&RQ���GH� ODV
QXHYR�SHUVRQDV�VH�KD�LQLFLDGR�XQ�SURFHVR�GH�SUHSDUDFLyQ�D�OD�VDOLGD�HQ
OLEHUWDG�� 6H� KDQ� SUHSDUDGR� \� DFRPSDxDGR� GLIHUHQWHV� SHUPLVRV� \� WUHV
SHUVRQDV�\D�GLVIUXWDQ�GH�XQ��U�JUDGR�R��GH�XQD�OLEHUWDG�WRWDO��'HVWDFDU
TXH�HQ�HVWH�SURFHVR�VH�KD�FRQWDFWDGR�FRQ�WRGRV�ORV�UHFXUVRV�QHFHVDULRV
\�TXH�VH�FRQWLQ~D�FRQ�HO�VHJXLPLHQWR�XQD�YH]�HQ�OLEHUWDG�
/DV�GLILFXOWDGHV�TXH�QRV�HQFRQWUDPRV�HQ�HVWH�SHUtRGR�GH�VHPLOLEHUWDG�R
OLEHUWDG�� HVWiQ� UHODFLRQDGDV� FRQ� ORV� SRFRV� UHFXUVRV� TXH� WHQHPRV� GH
6DOXG�0HQWDO����GH�OD�YLYLHQGD��ODV�OLVWDV�GH�HVSHUD�SRU�8QLGDG�GH�6DOXG
0HQWDO��GHO�&$'��HWF�



$Vt�\�WRGR��GHVWDFDU�TXH�ODV�SHUVRQDV�TXH�HVWiQ�HQ�HVWD�IDVH�PDQWLHQHQ
HO�FRQWDFWR�FRQ�HO�6HUYLFLR�\�VH�KD�DXPHQWDGR�OD�LQWHUYHQFLyQ��\D�TXH�VH
HQFXHQWUDQ� HQ� XQ� PRPHQWR� GH� FDPELR� \� VLQ� OD� HVWUXFWXUD� TXH
SURSRUFLRQD�HO�FHQWUR�SHQLWHQFLDULR�

$�GLIHUHQFLD�GHO�DxR�SDVDGR��HO�SUR\HFWR�\D�HV�EDVWDQWH�FRQRFLGR�HQ�HO�&HQWUR
3HQLWHQFLDULR�\�KHPRV�WHQLGR�PXFKDV�GHULYDFLRQHV�\�GHPDQGDV��'H�XQD�IRUPD�R
GH� RWUD� FRPR� VH� WUDWD� GH� XQ� 3URJUDPD� GH� 6DOXG� 0HQWDO� \� WUDEDMDPRV� FRQ
SHUVRQDV� TXH� QR� WLHQHQ� QLQJ~Q� WLSR� GH� FRQFLHQFLD� GH� HQIHUPHGDG�� OD
DSUR[LPDFLyQ�\�YLQFXODFLyQ�VH�KDFH�GH��PDQHUD�PX\�SURJUHVLYD
6H�KDQ��EXVFDGR�GLIHUHQWHV�KHUUDPLHQWDV�GH�DFHUFDPLHQWR�D�ORV�LQWHUQRV
HVFRJLGRV�� (Q� JHQHUDO�� HVWD� WDUHD� QR� KD� VLGR� IiFLO� GHELGR� D� ODV
FDUDFWHUtVWLFDV� SURSLDV� GH� OD� HQIHUPHGDG� PHQWDO�� VRQ� LQWHUQRV
GHVFRQILDGRV�FRQ�ORV�FXDOHV�HO�SURFHVR�GH�FUHDFLyQ�GH�YtQFXOR�KD�GH��VHU
PiV�VXDYH�\�ODUJR�GH�OR�TXH�HV�KDELWXDO�
$Vt�\�WRGR��GHVSXpV�GH�HVWRV�DFHUFDPLHQWRV�D�ORV�LQWHUQRV��VX�UHVSXHVWD
KD� VLGR�� HQ� JHQHUDO�� � PX\� SRVLWLYD� \� VH� KD� HVWDEOHFLGR� XQ� LPSRUWDQWH
YtQFXOR�TXH�KD�SHUPLWLGR�OOHYDU�D�FDER�ODV�LQWHUYHQFLRQHV�
/D� IDOWD� GH� GLDJQyVWLFR� GH� OD� HQIHUPHGDG�PHQWDO� \� ODV� WR[LFRPDQLDV� DVRFLDGDV
KDQ�VLGR�GRV�FXHVWLRQHV�TXH�KDQ�FRQGLFLRQDGR��OD�HQWUDGD�GH�FDVRV�GXUDQWH�HVWH
SHUtRGR�� /D� GHFLVLyQ� GH� SULRUL]DU� LQLFLDOPHQWH� DTXHOORV� LQWHUQRV�� FRQ
HQIHUPHGDGHV� PHQWDOHV� FUyQLFDV� GLDJQRVWLFDGDV�� KD� OLPLWDGR� OD� HQWUDGD� DO
SURJUDPD�GH�LQWHUQRV�FRQ�VHPHMDQWHV�GLILFXOWDGHV��SHUR�VLQ�XQ�GLDJQyVWLFR�FODUR
GH�SDWRORJtD�PHQWDO�FUyQLFD�
'XUDQWH� HO� SUy[LPR� SHUtRGR� VH� GHEHUi� DPSOLDU� HO� FULWHULR� GH� HQWUDGD�
FRPHQ]DQGR�D�YDORUDU�HO�JUDGR�GH�GHWHULRUR�GH� ORV� LQWHUQRV�FRQ�VLQWRPDWRORJtD
GH� HQIHUPHGDG� PHQWDO� SHUR� VLQ� GLDJQyVWLFR� PpGLFR�� � (O� FRQVXPR� GH� Wy[LFRV
GLILFXOWD� OD�YDORUDFLyQ�GH� ORV�FDVRV��\D�TXH�UHVXOWD�PXFKR�PiV�GLItFLO�KDFHU�XQD
YDORUDFLyQ�GHO�JUDGR�GH�GHWHULRUR�GH�ODV�FDSDFLGDGHV�GH�OD�SHUVRQD�DFWXDOPHQWH
FRQVXPLGRUD�
4XHUHPRV�GHVWDFDU� OD� JUDQ� FRRUGLQDFLyQ� H� LPSOLFDFLyQ� GH� ORV� 3URIHVLRQDOHV� GHO
FHQWUR�3HQLWHQFLDULR� �HTXLSR�GH�'LUHFFLyQ�� HTXLSR�PpGLFR�� HTXLSR� WpFQLFR��� TXH
QRV�KD�IDFLOLWDGR��QXHVWUD�WDUHD�\�SRGHU� ORJUDU� ORV�REMHWLYRV� LQGLYLGXDOHV�GH� ODV
SHUVRQDV�GH�XQD�PDQHUD�FRPSDUWLGD��'H�XQD� IRUPD�R�GH�RWUD�HV�XQD� WDUHD�GH
FRRUGLQDFLyQ�SHUPDQHQWH�\�QDGD�IiFLO�\D�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�PXFKRV
IDFWRUHV�DO�PLVPR�WLHPSR�
8QD�GLILFXOWDG�TXH�QRV�KHPRV�HQFRQWUDGR�HV�HO�KHFKR�GH�TXH�SHULyGLFDPHQWH�ORV
SURIHVLRQDOHV�PpGLFRV�\�GH�WUDWDPLHQWR�FDPELHQ�GH�PyGXORV�GRQGH�HMHUFHQ�VXV
IXQFLRQHV��HVR�GHELGR�D� � OD�IUDJLOLGDG�TXH�DOJXQRV�GHO� LQWHUQRV�WLHQHQ�D� OD�KRUD
GH�PDQWHQHU�XQD�SHUPDQHQFLD�D� ODUJR�SOD]R�HQ�XQ�PLVPR�PyGXOR��D�FDXVD�GH
ORV� EURWHV� GHEHQ� VHU� LQJUHVDGRV� HQ� OD� HQIHUPHUtD� GXUDQWH� GLVWLQWRV� SHUtRGRV��
GLILFXOWDQ�FRQVLGHUDEOHPHQWH�OD� LQWHUYHQFLyQ��SRU�HO�KHFKR��TXH�XQ�PLVPR�FDVR�
SXHGH� WHQHU� PXOWLWXG� GH� SURIHVLRQDOHV� GH� UHIHUHQFLD� HQ� XQ� PLVPR� DxR�� &DGD
FDPELR� LPSOLFD� UDOHQWL]DU� HO� SURFHVR� GH� � LQWHUYHQFLyQ�� GHELHQGR� HVWDEOHFHU� XQ
QXHYR�WLSR�GH�FRRUGLQDFLyQ�



8QD�GH� ODV�SURSXHVWDV�SDUD�HO�SHUtRGR�SUy[LPR�HV� OD�FUHDFLyQ�GH�XQ�HTXLSR�GHO
FHQWUR�SHQLWHQFLDULR�HVSHFtILFR�SDUD� ORV�FDVRV�GHO�SURJUDPD�GH�6DOXG�0HQWDO��\
DVt� WHQHU� XQRV� FULWHULRV� \� SDXWDV� FRPXQHV� GH� LQWHUYHQFLyQ� TXH� IDFLOLWDUtD� OD
UHODFLyQ�\�YLQFXODFLyQ�GH�ODV�SHUVRQDV�DWHQGLGDV�HQ�HO�SURJUDPD�FRQ�ORV�HTXLSRV
GHO�&HQWUR�3HQLWHQFLDULR�
5HVSHFWR�D�ORV�IXQFLRQDULRV�GH�YLJLODQFLD��VH�KD�KHFKR�HYLGHQWH� OD�QHFHVLGDG�GH
FRRUGLQDFLyQ�FRQ�WRGRV�DTXHOORV�DJHQWHV�TXH�SDUWLFLSDQ�HQ� OD�YLGD�GLDULD�GH� ODV
SHUVRQDV�DWHQGLGDV�� /RV� IXQFLRQDULRV�GH� YLJLODQFLD� VRQ� ODV� SHUVRQDV� TXH�SDVDQ
PiV�KRUDV�FRQ�ORV�LQWHUQRV��\�VRQ�ORV�TXH�GHEHQ�KDFHU�FXPSOLU�OD�QRUPDWLYD�GHO
FHQWUR�� 1RV� HQFRQWUDPRV� TXH� ODV� SHUVRQDV� FRQ� SUREOHPDV� GH� VDOXG� PHQWDO
WLHQHQ� GLILFXOWDGHV� SDUD� FXPSOLU� OD� QRUPDWLYD� \� HVR� OOHYD� D� VLWXDFLRQHV� GH
FRQIOLFWR�
'XUDQWH�HVWH�DxR�GHVGH�HO�SURJUDPD�VH�KD�KHFKR�XQD� WDUHD�GH�FRRUGLQDFLyQ�\
VHQVLELOL]DFLyQ�GH�FDUD�D�ORV�IXQFLRQDULRV�FRQ�PX\�EXHQRV�UHVXOWDGRV�
'H�FDUD�DO�DxR�SUy[LPR�FRQVLGHUDPRV�TXH�HVWD�DFFLyQ�VH�SRGUtD�FRPSOHPHQWDU
FRQ�XQD�LQIRUPDFLyQ���IRUPDFLyQ�HVSHFtILFD�SDUD�HVWH�FROHFWLYR�GH�SURIHVLRQDOHV�
SDUD� RIUHFHU� KHUUDPLHQWDV� SDUD� VLWXDUVH� DQWH� OD� SUREOHPiWLFD� PHQWDO� � \� SDUD
VHQVLELOL]DU�DQWH�HVWD�VLWXDFLyQ��'HVWDFDU�TXH�HVWH�FROHFWLYR�GH�SURIHVLRQDOHV�QRV
WLHQH�PXFKR�HQ�FXHQWD�\�GH�FDGD�YH]�PiV��FRODERUD�FRQ�QXHVWUR�SURJUDPD�
5HIHUHQWH�DO�SVLTXLDWUD��VH�KDFH�HYLGHQWH�TXH�SDUD�WUDEDMDU�FRQ�HVWH�FROHFWLYR�HV
QHFHVDULD�OD�ILJXUD�GHO�SVLTXLDWUD��$�GtD�GH�KR\�ODV�SHUVRQDV�FRQ�QHFHVLGDGHV�GH
VDOXG� PHQWDO� VRQ� YDORUDGDV� SRU� HO� HTXLSR� PpGLFR� GHO� FHQWUR� \� VH� GHULYDQ� DO
SVLTXLDWUD�GH�6RQ�'XUHWD��HVR�LPSOLFD��XQ�VHJXLPLHQWR�SRFR�FRQWLQXDGR���HVFDVR
VHJXLPLHQWR�GH�OD�PHGLFDFLyQ�\�GLILFXOWDGHV�SDUD�HVWDEOHFHU�XQ�GLDJQyVWLFR�
'HVGH� �QXHVWUR� SURJUDPD�KHPRV� HVWDEOHFLGR� FRRUGLQDFLyQ� FRQ� HO� SVLTXLDWUD� GH
6RQ�'XUHWD�� � IDFLOLWDPRV�D� ORV� LQWHUQRV�HVWDV�YLVLWDV� \�PDQWHQHU� ODV� SDXWDV� GH
PHGLFDFLyQ��&RQVLGHUDPRV� �TXH� � HO�&HQWUR�3HQLWHQFLDULR� GHEHUtD� FRQWDU� FRQ�XQ
SVLTXLDWUD� GH� IRUPD�PiV� FRQVWDQWH� � \� TXH� FRQRFLHVH� HO�PHGLR� SHQLWHQFLDULR� \
IDFLOLWDVH�HVWH�SURFHVR�GH�UHKDELOLWDFLyQ�

$� PRGR� GH� UHVXPHQ�� YDORUDPRV� SRVLWLYDPHQWH� HO� WUDEDMR� WDQWR
SUHSDUDFLyQ� FRPR� GH� HMHFXFLyQ� \�� WDPELpQ�� OD� QHFHVLGDG� GH� GDU
FRQWLQXLGDG�DO�3UR\HFWR�\�GH�DPSOLDU�VX�DOFDQFH��FRQ�HO�ILQ�GH�SRGHU�GDU
XQD�DWHQFLyQ�HVSHFtILFD�DO�FROHFWLYR�GH�UHFOXVRV�FRQ�SUREOHPDV�GH�VDOXG
PHQWDO�



,;�� �7$//(5�'(�/,03,(=$�'(�&2&+(6��$35(1',(1'2�$
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'(6&5,3&,Ï1�'(/�352*5$0$�
(O� WDOOHU� GH� ³/LPSLH]D� GH� FRFKHV�� DSUHQGLHQGR� D� WUDEDMDU´� HV� XQ� SURJUDPD
VRFLRHGXFDWLYR� � GHO� *5(&�� LQLFLDGR� HO� GLFLHPEUH� GH� ������ (VWH� LQWHQWD� GDU
UHVSXHVWD� D� DOJXQDV� FDUHQFLDV� GHWHFWDGDV� � WDQWR� SRU� SURIHVLRQDOHV� GHO� *5(&�
FRPR�SRU�RWUDV��HQWLGDGHV�TXH�WUDEDMDQ�FRQ�PHQRUHV�
'HVGH�OD�H[SHULHQFLD�FRQVWDWDPRV�FRPR�PXFKRV�PHQRUHV�VH�GHVYLQFXODQ�DQWHV
GH� KRUD� GHO� VLVWHPD� HVFRODU�� (VR� VH� PDQLILHVWD� D� WUDYpV� GH� XQ� DEVHQWLVPR
VLJQLILFDWLYR�� FRQ� OD� DVLVWHQFLD� ~QLFDPHQWH� HQ� DOJXQDV� DVLJQDWXUDV� ±FXDQGR� VH
SXHGH� SDFWDU� FRQ� HO� FHQWUR� HVFRODU�� \�� D� YHFHV�� FRQ� HO� DEDQGRQR� GH� OD
HVFRODUL]DFLyQ�REOLJDWRULD�
(Q� HVWRV� FDVRV�� ORV� MyYHQHV� HVSHUDQ� FXPSOLU� ORV� ��� DxRV� SDUD� FRPHQ]DU� XQD
IRUPDFLyQ�ODERUDO�R��ELHQ��SDUD�WUDEDMDU�

'HVGH� HO� DxR� ����� HVWH� SURJUDPD� HVWi� HQ� FRQYHQLR� FRQ� OD� &RQVHMHUtD� GH
(GXFDFLyQ��TXH�SHUPLWH�WHQHU�MyYHQHV�HQ�UpJLPHQ�GH�HVFRODUL]DFLyQ�FRPSDUWLGD�
$OXPQRV� PDWULFXODGRV� HQ� FHQWURV� HGXFDWLYRV� SXHGHQ� FRPELQDU� � HQ� KRUDULR
HVFRODU�OD�DVLVWHQFLD�DO�WDOOHU�\�D�OD�HVFXHOD�R�LQVWLWXWR�
$O� WDOOHU� VH� WUDEDMDQ� ODV�DFWLWXGHV�\� � ORV�KiELWRV�QHFHVDULRV�SDUD� OD� LQWHJUDFLyQ
VRFLDO� \� ODERUDO� GH� ORV� MyYHQHV� WDQWR� VL� TXLHUHQ� FRQWLQXDU� FRQ� VX� IRUPDFLyQ
�HVFRODU�R�ODERUDO���FRPR�VL�RSWDQ�SRU�LQFRUSRUDUVH�DO�PXQGR�ODERUDO�
(O�WDOOHU��DO�FXDO�VH�KDFH�HO�VLPXODFUR�GH�XQD�HPSUHVD�GH�ODYDGR�GH�FRFKHV��QR�VH
RIUHFH� GH� FDUD� DO� S~EOLFR� FRPR� WDO�� � /RV� FOLHQWHV� VRQ� ORV� VRFLRV� GHO� *5(&�
YROXQWDULRV� \� WUDEDMDGRUHV� GH� OD� DVRFLDFLyQ� \� RWUDV� SHUVRQDV� FRQRFLGDV�� (O
GRQDWLYR� TXH� VH� HQWUHJD� D� FDPELR� GH� OD� OLPSLH]D� GHO� FRFKH� HV� XQD� GH� ODV
SULQFLSDOHV�KHUUDPLHQWDV�HGXFDWLYDV�� �\D�TXH�VH�WLHQH�HQ�FXHQWD� OD�FDOLGDG�\�HO
ULWPR�GH�WUDEDMR�GH�ORV�MyYHQHV�\�VH�WUDEDMD�FRQ�HO�HGXFDGRU��HO�UHSDUWR�GH� ORV
LQJUHVRV�

2%-(7,926�
− 3RWHQFLDU� HO� GHVDUUROOR� SHUVRQDO� \� VRFLDO� GHO� MRYHQ� SDUD� TXH� SXHGD� KDFHU

IUHQWH�D�ODV�GLILFXOWDGHV�GH�LQVHUFLyQ�VRFLDO�\�ODERUDO�
− $GTXLULU� \�R� UHIRU]DU� OD� IRUPDFLyQ� EiVLFD� GH� ORV� PHQRUHV� TXH� ORV� FDSDFLWH

SDUD�DIURQWDU�OD�YLGD�DFWLYD�FRQ�DXWRQRPtD�
− $GTXLULU� ORV� FRQRFLPLHQWRV� � \� KDELOLGDGHV� QHFHVDULRV� SRU� LQVHUWDUVH� HQ� HO

PHUFDGR�ODERUDO�



32%/$&,Ï1�'(67,1$7$5,$�
-yYHQHV�GH����D����DxRV�FRQ�IUDFDVR�HVFRODU��IDOWD
�GH� KDELOLGDGHV� VRFLDOHV� \�R� GH� DFWLWXGHV� QHFHVDULDV� SDUD� XQD� IXWXUD
LQFRUSRUDFLyQ�ODERUDO�\�SpUGLGD��GH�OD�PRWLYDFLyQ�SDUD�DSUHQGHU�

0(72'2/2*Ë$�
+D\�TXH�GHVWDFDU�TXH�HO�WUDEDMR�VH�SODQWHD�VLHPSUH�GH�IRUPD�FRQMXQWD�HQWUH�HO
HGXFDGRU�GHO�WDOOHU�\�HO�SURIHVLRQDO�GH�UHIHUHQFLD�TXH�GHULYD�HO�PHQRU��HO�FXDO�OR
KDFH�FRQ�XQRV�REMHWLYRV�FODURV�TXH�PDUFDUiQ�OD�LQWHUYHQFLyQ�GHVGH�HO�WDOOHU�
(O� SULQFLSDO� FULWHULR� PHWRGROyJLFR� GH� LQWHUYHQFLyQ�� FRQ� FDGD� PHQRU�� HV� OD
SHUVRQDOL]DFLyQ� D� SDUWLU� GH� OD� HODERUDFLyQ� GH� XQ� 3ODQ� � GH� ,QWHUYHQFLyQ
,QGLYLGXDOL]DGR���(VR�LPSOLFD�FRRUGLQDUVH�FRQ�HO�SURIHVLRQDO�GH�UHIHUHQFLD�FRQ�HO
ILQ�GH�YDORUDU�OD�DGHFXDFLyQ�GHO�SUR\HFWR�D�ODV�FDUHQFLDV�GHO�PHQRU��DVt�FRPR�ODV
SULRULGDGHV�GH�WUDEDMR�\�HO�PRPHQWR��FRQYHQLHQWH��SDUD�XQD�SRVLEOH�GHULYDFLyQ�D
RWURV�UHFXUVRV�IRUPDWLYRV�\�R�GH�LQVHUFLyQ�
+DFHU� TXH� ORV� MyYHQHV� VH� VLHQWDQ� UHVSRQVDEOHV� GH� OD� JHVWLyQ� GHO� WDOOHU� HV� RWUD
HVWUDWHJLD�PHWRGROyJLFD� LPSRUWDQWH��WDQWR� OD�FRQWDELOLGDG��FRPR�� OD�DWHQFLyQ�DO
FOLHQWH���HO�PDQWHQLPLHQWR�GH�ODV�KRMDV�GH�UHJLVWUR��GH�ORV�SURGXFWRV�GH�OLPSLH]D�
GHO�RUGHQ�\�GHO�PDQWHQLPLHQWR�JHQHUDO�GHO�WDOOHU���
$GHPiV�� OD� DVDPEOHD� HV� RWUD� KHUUDPLHQWD� IXQGDPHQWDO� SDUD� TXH� IXQFLRQH� OD
DXWRUUHJXODFLyQ�GHO�WDOOHU��(Q�HVWD�UHXQLyQ�JUXSDO���VH�HVWDEOHFHQ�ODV�QRUPDV�GHO
WDOOHU�\�VH�FRQVHQVXDQ�ORV��DVSHFWRV�HVHQFLDOHV�SDUD�VX�EXHQ�IXQFLRQDPLHQWR��$
SDUWLU� GH� � OD� DVDPEOHD�� HO� HGXFDGRU� LQWHQWD� UHJXODU� HO� JUXSR� \� KDFHU� TXH� VH
UHVSHWHQ�ORV�DFXHUGRV�SDFWDGRV�
8QD� UHXQLyQ� VHPDQDO� HQWUH� HO� (GXFDGRU� GHO� 7DOOHU� \� � HO� 'LUHFWRU� GH� 3URJUDPD
SHUPLWH�YDORUDU�\�UHDMXVWDU�ODV�GLIHUHQWHV�LQWHUYHQFLRQHV�

)8(17(6�'(�),1$1&,$&,Ï1�
)XQGDFLyQ� 6D�1RVWUD�� &DL[D� &RORQ\D�� ,QVWLWXWR�0DOORUTXtQ� GH� $VXQWRV� 6RFLDOHV�
&RQVHMHUtD� GH� (GXFDFLyQ� GHO� *RELHUQR� %DOHDU�� &RQVHMHUtD� GH� 'HSRUWHV� \
-XYHQWXG��'LUHFFLyQ�JHQHUDO�GH�-XYHQWXG�GHO�*RELHUQR�%DOHDU�\�$\XQWDPLHQWR�GH
3DOPD�

(9$/8$&,Ï1������
3HUILO�\�Q~PHUR�GH�XVXDULRV�
$� WUDYpV� GH� ODV� VLJXLHQWHV� WDEODV�� LQWHQWDUHPRV� GDU� D� FRQRFHU� ORV� SULQFLSDOHV
GDWRV� VREUH� ODV� FDUDFWHUtVWLFDV� GH� ORV� XVXDULRV� TXH� KDQ� SDUWLFLSDGR� HQ� HO
SURJUDPD�D�OR�ODUJR�GHO�DxR�������'XUDQWH�HVWH�SHUtRGR�VH�KDQ�DWHQGLGR�XQ�WRWDO



GH�RFKR�MyYHQHV��FXDWUR�GH�HOORV�KDQ�VLGR�QXHYDV�DGPLVLRQHV�\�RWURV�FXDWUR�KDQ
FRQWLQXDGR�HQ�HO��WDOOHU�GHVGH�HO�DxR�DQWHULRU�
/DV� VLJXLHQWHV� WDEODV� UHVXPHQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� MyYHQHV� DWHQGLGRV
GXUDQWH�HO�DxR������
�1~PHUR�GH�XVXDULRV�ORJUDGRV�

1~PHUR�GH�MyYHQHV
'HPDQGDV�UHDOL]DGDV ��
1XHYDV�DGPLVLRQHV �
-yYHQHV�TXH�FRQWLQ~DQ�GHO�DxR
DQWHULRU

�
7RWDO�GH�MyYHQHV�DWHQGLGRV �

(GDG�GH�ORV�MyYHQHV�HQ�HO�PRPHQWR�GH�HQWUDGD�DO�WDOOHU�
1~PHUR�GH�MyYHQHV

���DxRV �
���DxRV �
����D����DxRV �
727$/ �

7LHPSR�GH�LQWHUYHQFLyQ�FRQ�ORV�MyYHQHV�
7LHPSR�GH�LQWHUYHQFLyQ
WRWDO�


7LHPSR�GH�LQWHUYHQFLyQ
�����



0HQRV�GH�GRV�PHVHV � �
'H� WUHV� D� FLQFR
PHVHV

� �
'H� VHLV� D� RQFH
PHVHV

�� ��
'RFH�PHVHV�R�PiV �� ��

� 1~PHUR� GH� PHVHV� WRWDOHV� GH� LQWHUYHQFLyQ� FRQ� HO� MRYHQ�� WHQLHQGR� HQ� FXHQWD� WDPELpQ� ORV
DQWHULRUHV�D������


�1~PHUR�GH�PHVHV�GH�LQWHUYHQFLyQ�VROR�D�OR�ODUJR�GH������

&HQWURV�HGXFDWLYRV�\�HQWLGDGHV�TXH�KDQ� UHDOL]DGR� OD�SULPHUD�GHULYDFLyQ�GH� ORV
MyYHQHV�DO�7DOOHU�

1~PHUR�GH�MyYHQHV
,(6�-RDQ�0��7KRPjV �
,(6�(PLOL�'DUGHU �
,(6�*XLOOHUPR�6DJUHUD �
3URJUDPD�GH�HGXFDGRUHV�IDPLOLDUHV��*5(&� �
3URJUDPD�+RJDU�SDUD�DGROHVFHQWHV�*5(&� �
3URJUDPD�GH�(GXFDGRUHV�GH�&DOOH��*5(&� �
&HQWUR�VRFLRHGXFDWLYR�³(V�3LQDUHW´ �

727$/ �



&DUDFWHUtVWLFDV�GH�ORV�MyYHQHV�HQ�HO��PRPHQWR�GH�VX�HQWUDGD�DO�WDOOHU��
6LWXDFLRQHV�GHWHFWDGDV 1UR��GH�FDVRV

$EDQGRQR�GH�OD�HVFRODULGDG��MyYHQHV�QR
PDWULFXODGRV�DQWHV�GH�ORV����DxRV

�
'LILFXOWDGHV�GH�DSUHQGL]DMH��HQ�ORV�FDVRV�HQ�ORV�TXH
FRQWLQ~DQ�DFXGLHQGR�D�XQ�FHQWUR�HVFRODU�

�
$EVHQWLVPR �
)DOWD�GH�LQWHUpV�\�PRWLYDFLyQ�SDUD�DSUHQGL]DMHV�HVFRODUHV �
3UREOHPDV�GH�FRPSRUWDPLHQWR�H�LQFXPSOLPLHQWR�GH�QRUPDV
HVFRODUHV

�
&RQIOLFWRV�LQWUDIDPLOLDUHV �
'LILFXOWDGHV�HFRQyPLFDV �
)DOWD�GH�KDELOLGDGHV��VRFLDOHV �
$XWRHVWLPD�QHJDWLYD �
)DOWD�GH�FRQVWDQFLD �
'HOLWRV�GHQXQFLDGRV��PHGLGDV�MXGLFLDOHV �
$GLFFLRQHV�D�VXVWDQFLDV�LOHJDOHV �
,QWHUQDPLHQWR�D�FHQWURV�GH�UHIRUPD�R�GH�SURWHFFLyQ �

$FFLRQHV�UHDOL]DGDV�
'HQWUR�GH�OD�GLQiPLFD�FRWLGLDQD�HQ�HO�WDOOHU��KD\�XQDV�DFWLYLGDGHV�TXH�VH�UHDOL]DQ
DVLGXDPHQWH�� ODV� DVDPEOHDV�� OD� OLPSLH]D� GHO� WDOOHU�� OD� FRPSUD� GH� XWHQVLOLRV� R
PDWHULDO��ODV�WXWRUtDV�\��HYLGHQWHPHQWH��OD�OLPSLH]D�GH�ORV�FRFKHV�
/DV�DVDPEOHDV�HVWiQ�SUHYLVWDV�FRQ�XQD�SHULRGLFLGDG�VHPDQDO��DXQTXH�HQ�DOJXQRV
PRPHQWRV� GH� HVWH� SHUtRGR� VH� KD� DODUJDGR� HVWD� SHULRGLFLGDG� HQ� IXQFLyQ� GH� OD
GLQiPLFD�GHO�JUXSR�GH�MyYHQHV�\�VX�FDSDFLGDG�SDUD�UHVROYHU� ODV�FXHVWLRQHV�TXH
DIHFWDQ�D�OD�UHODFLyQ�HQWUH�HOORV�\�D�OD�GLQiPLFD�GHO�WDOOHU��+D\�TXH�GHFLU�TXH�HO
HQWHQGLPLHQWR�� OD� UHVSRQVDELOLGDG�\� OD� EXHQD� UHODFLyQ�GH� ORV� MyYHQHV�KD�KHFKR
TXH�VH�HIHFWXDVHQ�SRFDV�DVDPEOHDV�D�OR�ODUJR�GHO�HMHUFLFLR���6H�KDQ�UHDOL]DGR�ODV
WXWRUtDV� LQGLYLGXDOHV� \� ODV� FRPSUDV� GH� XWHQVLOLRV� \� PDWHULDO� HQ� IXQFLyQ� GH� ODV
QHFHVLGDGHV�GH�FDGD�PRPHQWR�
/D� OLPSLH]D� GHO� 7DOOHU� VH� KD� FRPSOHPHQWDGR� HVWH� DxR� FRQ� DFWLYLGDGHV� GH
PDQWHQLPLHQWR�GHO�PLVPR��VREUH�WRGR�GH�SLQWXUD�
/D�DFWLYLGDG�SULQFLSDO��OD�OLPSLH]D�GH�FRFKHV��VH�KD�PDQWHQLGR�GH�IRUPD�FRQWLQXD
GXUDQWH�WRGR�HO�SHUtRGR�±D�H[FHSFLyQ�GH�ORV�SHUtRGRV�GH�YDFDFLRQHV�GHO�HGXFDGRU
GHO� WDOOHU� ���HO�Q~PHUR�GH�FRFKHV�TXH�VH�KDQ� OLPSLDGR�GLDULDPHQWH�KD�RVFLODGR
QRUPDOPHQWH�HQWUH���\����DXQTXH�DOJXQRV�GtDV�QR�VH�KD�OLPSLDGR�QLQJ~Q�FRFKH�\
HQ�RWURV��VH�KD�OOHJDGR�KDVWD����(VWD�DFWLYLGDG��VH�YD�UHJXODQGR�GLDULDPHQWH�HQ
IXQFLyQ� GHO� Q~PHUR� GH� MyYHQHV� DVLVWHQWHV� DO� WDOOHU�� GH� ODV� DFWLYLGDGHV
SURJUDPDGDV�� GHO� PRPHQWR� \� PRWLYDFLyQ� GHO� JUXSR� GH� SDUWLFLSDQWHV� \�
HYLGHQWHPHQWH��HQ�IXQFLyQ�GHO�Q~PHUR�GH�SHUVRQDV��TXH�UHTXLHUHQ�HO�VHUYLFLR�GH
OLPSLH]D�



3HUR� DGHPiV�� PHQRV� IUHFXHQWHPHQWH�� VH� UHDOL]DQ� DFWLYLGDGHV� H[WUDRUGLQDULDV
GHQWUR� � R� IXHUD� GHO� WDOOHU�� (VWDV� DFWLYLGDGHV� SUHWHQGHQ� EiVLFDPHQWH� WUHV
REMHWLYRV�
(Q�SULPHUR�OXJDU��IDFLOLWDU�XQ�QXHYR�PDUFR�GH�UHODFLyQ�HGXFDWLYD�SDUD�HO�MRYHQ�\
HO�HGXFDGRU��GHMDQGR�SRU�XQ�GtD�GH�ODGR�ORV�OtPLWHV�\�ODV�QRUPDV�GHO�WDOOHU��(VWH
KHFKR� FRQYLHUWH� ODV� DFWLYLGDGHV� H[WUDRUGLQDULDV� HQ� HVSDFLRV� LGyQHRV� SDUD
FRPSOHPHQWDU�OD�REVHUYDFLyQ�GH�FDGD�MRYHQ�\�HVWDEOHFHU�QXHYRV�FRQWH[WRV�HQ�OD
UHODFLyQ�HGXFDWLYD��D�PHQXGR�PHGLDWL]DGD�SRU�OD�GLQiPLFD�GHO�WDOOHU�
$GHPiV�� SHUPLWH� DO� PHQRU� H[SHULPHQWDU� HVSDFLRV� GH� RFLR� TXH� D� YHFHV� VRQ
LJQRUDGRV�SRU�pO�\�TXH�PiV�DGHODQWH�SXHGH�JR]DU�HQ�VX�WLHPSR�OLEUH�
$�FRQWLQXDFLyQ�H[SRQHPRV� OD�UHODFLyQ�GH�DFWLYLGDGHV�UHDOL]DGDV��+D\�TXH� WHQHU
HQ�FXHQWD�TXH�KD\�DFWLYLGDGHV�TXH�VH�KDQ�UHDOL]DGR�PiV�GH�XQD�YH]�D� OR� ODUJR
GHO�DxR�

$FWLYLGDGHV
%~VTXHGD�\�FRPSUD�GH�XWHQVLOLRV�\�PDWHULDOHV�GH�OLPSLH]D
9LVLWDV�D�UHFXUVRV�GH�RFLR�\�WLHPSR�OLEUH
9LVLWDV�D�UHFXUVRV�IRUPDWLYRV
9LVLWDV�D�IHULDV�\�HVSDFLRV�IHULDOHV
([FXUVLyQ
5HSDUDFLyQ�GH�ELFLFOHWDV
$MHGUH]

&RPR� DFWLYLGDG� H[WUDRUGLQDULD� GHQWUR� GHO� SURSLR� WDOOHU� HVWH� HMHUFLFLR� VH� KD
DSURYHFKDGR� HO� KHFKR� GH� TXH� DOJXQRV� MyYHQHV� VH� GHVSOD]DQ� HQ� ELFLFOHWD� SDUD
KDFHU� RSHUDFLRQHV� GH�PDQWHQLPLHQWR� \� DOJXQDV� SHTXHxDV� UHSDUDFLRQHV� HQ� ORV
PRPHQWRV�HQ�TXH�QR�KDEtD�YHKtFXORV�SDUD�OLPSLDU��7DPELpQ�VH�KD�DSURYHFKDGR
OD�DILFLyQ�GH�DOJXQRV�DO�DMHGUH]�SDUD�UHDOL]DU�SDUWLGDV�HQ� ORV�PRPHQWRV�TXH�QR
KD\�YHKtFXORV�
(Q� OR� �TXH�UHVSHFWD�D� ORV�REMHWLYRV� WUDEDMDGRV�HVSHFtILFDPHQWH�FRQ�FDGD�XQ�GH
ORV� MyYHQHV� � GHVGH� HO� 7DOOHU�� GHVWDFDPRV� GH� IRUPD� UHVXPLGD� ORV� PiV
VLJQLILFDWLYRV�
2EMHWLYRV 1UR��GH�FDVRV
0HMRUDU�ORV�KiELWRV�\�FDSDFLGDGHV�SUHODERUDOHV �
'HVDUUROODU�ODV�KDELOLGDGHV�VRFLDOHV�\�GH�FRPXQLFDFLyQ �
$SUHQGHU�D�UHVROYHU�FRQIOLFWRV�\�PHMRUDU�HO�DXWRFRQWURO �
5HODFLRQDUVH�FRQ�LJXDOHV�HQ�XQ�HQWRUQR�QRUPDOL]DGR �
&RQRFLPLHQWR� GH� DOWHUQDWLYDV� IRUPDWLYDV� \� ODERUDOHV�
RULHQWDFLyQ

�
)RPHQWDU�OD�FRQWLQXLGDG�DO�LQVWLWXWR��PHMRUDU�VX�LQWHJUDFLyQ �
0HMRUDU�HO�DXWRHVWLPD �
3UHYHQFLyQ�GH�DEVHQWLVPR �
5HHPSUHQGHU�VX�HVFRODULGDG �
0RWLYDFLyQ�KDFLD�OD�IRUPDFLyQ�UHJODGD �

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�



(Q�OR��TXH�UHVSHFWD��D�OD�LQWHUYHQFLyQ�UHDOL]DGD��HQ�HVWH�SHUtRGR���KHPRV�SRGLGR
FRQILUPDU�XQ�DxR�PiV��FRPR�HVWH��SURJUDPD�HV�XQ�UHFXUVR�HGXFDWLYR�YiOLGR��TXH
UHIXHU]D�HO�SURFHVR�TXH�YLYH�HO�PHQRU�HQ�VLWXDFLyQ�GH�GLILFXOWDG�R�FRQIOLFWR�VRFLDO
GXUDQWH� VX� HVFRODULGDG� R�� HQ� HO� FDVR� GH� TXH� \D� OR� KD\D� DEDQGRQDGR�� TXH� OH
D\XGD� D� DIURQWDU� OD� IXWXUD� LQFRUSRUDFLyQ� D� RWURV� UHFXUVRV� GH� IRUPDFLyQ� \�R� DO
PXQGR�GHO�WUDEDMR�
4XHUHPRV�GHVWDFDU�HO�KHFKR�GHO�WUDEDMR�FRRUGLQDGR��FRQ�ORV�RWURV�UHFXUVRV��TXH
HVWiQ� WUDEDMDQGR� FRQ� FDGD� XQR� GH� ORV� MyYHQHV�� � 6L� OD� FRRUGLQDFLyQ� � FRQ� ORV
GLIHUHQWHV� UHFXUVRV� TXH� LQWHUYLHQHQ� HQ� XQ� FDVR� HV� VLHPSUH� LPSRUWDQWH�� HQ� HO
FDVR�GHO�7DOOHU�UHVXOWD�LPSUHVFLQGLEOH�SDUD�HO�EXHQ�SURFHVR�GH�ORV�SDUWLFLSDQWHV�
'DGR� TXH� � HVWH� SURJUDPD� WLHQH� XQD� OLPLWDFLyQ� KRUDULD� HQ� FXDQWR� D� VX
LQWHUYHQFLyQ��HO�WUDEDMR�FRQ�ORV�MyYHQHV�UHVXOWD�PX\�PiV�SURYHFKRVR�FXDQGR�KD\
XQD�WDUHD�FRQMXQWD�FRQ�RWURV�SURIHVLRQDOHV�TXH��SDUDOHODPHQWH��YDQ� WUDEDMDQGR
DTXHOORV�DVSHFWRV�\�iPELWRV�GHO�MRYHQ�D�ORV�FXiOHV�HO�7DOOHU�QR�OOHJD�
�$� OD� LQYHUVD�� OD� IDOWD�GH�XQ�SURIHVLRQDO�GH� UHIHUHQFLD�TXH� LQWHUYHQJD� IXHUD�GHO
iPELWR�GHO�7DOOHU�FRQ�ORV�MyYHQHV��KD�GLILFXOWDGR�GH�IRUPD�LPSRUWDQWH�HO�DERUGDMH
GH�ORV��GLIHUHQWHV�HOHPHQWRV�GH�VX�FRQWH[WR�TXH�LQIOX\HQ�GH�IRUPD�QHJDWLYD�HQ
VX�SDUWLFLSDFLyQ�DO�7DOOHU�
3DUD�DFDEDU��TXHUHPRV�YDORUDU�GH�IRUPD�PX\�SRVLWLYD�OD�LQWHUYHQFLyQ�TXH�VH�KD
OOHYDGR�D�FDER�GXUDQWH�HVWH�DxR��WDQWR�SRU�HO�Q~PHUR�GH�FDVRV�DWHQGLGRV�FRPR
SRU�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�HGXFDWLYRV�SURSXHVWRV�



;�� � 7$//(5� '(� &2&,1$�� ³+$&(5� '(� &2&,1(52� 6,1
6(5/2´

'(6&5,3&,Ï1�'(/�352*5$0$�
(VWH� WDOOHU� VH� UHDOL]D� GHVGH� HO� DxR� ������ � 6XUJLy� FRPR� LQLFLDWLYD� GHO
3URJUDPD�GH�(PDQFLSDFLyQ�FRQ�HO�REMHWLYR�GH�GLQDPL]DU�HO�HVSDFLR�GH�XQ
SLVR� GRQGH� YLYHQ� GLIHUHQWHV� MyYHQHV�� � 'H� HVWH� PRGR�� VH� UHDOL]D� XQD
DFWLYLGDG� DVRFLDGD� DO� KHFKR� FRWLGLDQR� GH� KDFHU� OD� FRPLGD� FRPR� XQD
DFFLyQ� RUJDQL]DGD� UHODFLRQDGD� FRQ� OD� VDOXG�� OD� HFRQRPtD� \� OD
VRFLDOL]DFLyQ�GH�ORV�VXMHWRV�
(Q�HVWD�OtQHD�VH�SODQWHy�UHDOL]DU�XQ�WDOOHU�GH�FRFLQD�DWUDFWLYR�SDUD�SRVLELOLWDU�XQ
PDUFR�GH�DSUHQGL]DMH�TXH��DGHPiV��SRVLELOLWDVH� UHODFLRQDUVH�FRQ�RWURV�VXMHWRV�
WDQWR�FRQ�MyYHQHV�FRPR��DGXOWRV�

2%-(7,926�
− 0HMRUDU�ORV�KiELWRV�GH�OLPSLH]D��DOLPHQWDFLyQ�\�KLJLHQH�
− $GTXLULU�SDXWDV�HGXFDWLYDV�EiVLFDV�
− (VWDEOHFHU�XQD�EXHQD�UHODFLyQ�FRQ�ORV�DGXOWRV��VREUH�WRGR�FRQ�ODV�PXMHUHV��
− 7HQHU�XQRV�KRUDULRV�GH�UHIHUHQFLD��VHU�SXQWXDO�
− $SUHQGHU�D�WUDEDMDU�HQ�JUXSR��VDEHU�FRPSDUWLU�
− $SUHQGHU� DTXHOOR� PiV� EiVLFR� SDUD� VDEHU� KDFHUVH� OD� FRPLGD� GH� IRUPD

DXWyQRPD�
− $GTXLULU�KDELOLGDGHV�VRFLDOHV�\�GH�FRPXQLFDFLyQ�
− $SUHQGHU�D�H[SRQHU�GXGDV�
− $SUHQGHU� KDELOLGDGHV� EiVLFDV�� SXQWXDOLGDG�� PDQHMR� GHO� GLQHUR�� KLJLHQH

SHUVRQDO«

32%/$&,Ï1�'(67,1$7$5,$�
/RV�GHVWLQDWDULRV�VRQ� MyYHQHV��D�SDUWLU�GH����DxRV��(VWRV�FRPSDUWHQ�HO
IUDFDVR� HVFRODU�� OD� IDOWD� GH� KDELOLGDGHV� VRFLDOHV� \�R� GH� DFWLWXGHV
QHFHVDULDV� SDUD� XQD� IXWXUD� LQFRUSRUDFLyQ� ODERUDO� \� � OD� SpUGLGD� � GH� OD
PRWLYDFLyQ�SDUD�DSUHQGHU�

0(72'2/2*Ë$�
(O� SULQFLSDO� FULWHULR� PHWRGROyJLFR� GH� LQWHUYHQFLyQ� FRQ� FDGD� MRYHQ� HV� OD
SHUVRQDOL]DFLyQ� D� SDUWLU� GH� OD� HODERUDFLyQ� GH� XQ� 3ODQ� � GH� ,QWHUYHQFLyQ
,QGLYLGXDOL]DGR�� � HVR� LPSOLFD� FRRUGLQDUVH� FRQ� HO� SURIHVLRQDO� GH� UHIHUHQFLD� SDUD



DGHFXDU� HO� SUR\HFWR� D� ODV� FDUHQFLDV� � GHO� PHQRU�� DVt� FRPR� ODV� SULRULGDGHV� GH
WUDEDMR�\�HO�PRPHQWR��FRQYHQLHQWH��SDUD�XQD�SRVLEOH�GHULYDFLyQ�D��RWURV�UHFXUVRV
IRUPDWLYRV�\�R�GH�LQVHUFLyQ�
)8(17(6�'(�),1$1&,$&,Ï1�
&RQFLHUWR�FRQ�HO�,QVWLWXWR�0DOORUTXtQ�GH�$VXQWRV�6RFLDOHV�
&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�
6XEYHQFLRQHV�GHO�*RELHUQR�%DOHDU��&RQVHMHUtD�GH�'HSRUWHV�\�-XYHQWXG��'LUHFFLyQ
*HQHUDO�GH�-XYHQWXG��

(9$/8$&,Ï1������
3HUILO�\�Q~PHUR�GH�XVXDULRV�
$� WUDYpV� GH� ODV� VLJXLHQWHV� WDEODV�� LQWHQWDUHPRV� GDU� D� FRQRFHU� ORV� SULQFLSDOHV
GDWRV� VREUH� ODV� FDUDFWHUtVWLFDV� GH� ORV� XVXDULRV� TXH� KDQ� SDUWLFLSDGR� HQ� HO
SURJUDPD�D�OR�ODUJR�GHO�DxR�������'XUDQWH�HVWH�SHUtRGR�VH�KDQ�DWHQGLGR�XQ�WRWDO
GH����MyYHQHV�
(GDG�GH�ORV�MyYHQHV�HQ�HO�PRPHQWR�GH�HQWUDGD�DO�WDOOHU�

1~PHUR�GH�MyYHQHV
���DxRV��PHGLGD�H[FHSFLRQDO� �
���DxRV �
���DxRV �
���DxRV �
���DxRV �
���DxRV �
0HV�GH����DxRV �
727$/ ��

7LHPSR�GH�LQWHUYHQFLyQ�FRQ�ORV�MyYHQHV�
1~PHUR�GH�MyYHQHV

PHQRV�GH�GRV�PHVHV �
'H�WUHV�D�VHLV�PHVHV �
0iV�GH�VHLV�PHVHV �

&DUDFWHUtVWLFDV�GH�ORV�MyYHQHV�HQ�HO�PRPHQWR�GH�VX�HQWUDGD�DO�WDOOHU�
6LWXDFLRQHV�GHWHFWDGDV 1~PHUR�GH�FDVRV

$EDQGRQR�GH�OD�HVFRODULGDG�DQWHV�GH
ORV����DxRV

�
'LILFXOWDGHV�HQ�ORV�HVWXGLRV��HQ�ORV
FDVRV�HQ�ORV�TXH�FRQWLQ~DQ�DFXGLHQGR
DO�&HQWUR�(VFRODU��

�

&RQIOLFWRV�IDPLOLDUHV �
'LILFXOWDGHV�HFRQyPLFDV �
)DOWD��GH�KDELOLGDGHV�VRFLDOHV �
$XWRHVWLPD�QHJDWLYD �
)DOWD�GH�FRQVWDQFLD �
'LILFXOWDGHV�GH�RUJDQL]DFLyQ�SHUVRQDO �



$GLFFLRQHV�D�VXVWDQFLDV�LOHJDOHV �
(VWDQFLD�D�SULVLyQ �

(QWLGDGHV�TXH�KDQ�GHULYDGR�ORV�MyYHQHV�
1~PHUR�GH
MyYHQHV

3URJUDPD�GH�(PDQFLSDFLyQ�GHO�*5(& �
3URJUDPD�GH�(GXFDGRUHV�)DPLOLDUHV�GHO�*5(& �
3URJUDPD�GH�(GXFDGRUHV�GH�&DOOH�GHO�*5(& �
,WLQHUDULR� GH� ,QVHUFLyQ� 6RFLRODERUDO� SDUD� OD
SREODFLyQ�SHQLWHQFLDULD�GHO�*5(&

�
6HUYLFLRV�6RFLDOHV�$WHQFLyQ�SULPDULD�GH�3DOPD �

727$/ ��

$FFLRQHV�UHDOL]DGDV�
'HQWUR�GH�OD�GLQiPLFD�FRWLGLDQD�HQ�HO�WDOOHU�KD\��DFWLYLGDGHV�TXH�VH�KDQ�UHDOL]DGR
KDELWXDOPHQWH�
− 0LUDU�HO�PHQ~�GHO�GtD�\�KDFHU�OD�OLVWD�GH�OD�FRPSUD�
− ,U�D�FRPSUDU��FDOLGDG�GHO�SURGXFWR��HWLTXHWDV�\�SUHFLRV��
− 2UGHQDU�OD�FRPSUD�
− /HHU�ODV�UHFHWDV�\�GLVWULEXLU�ODV�WDUHDV�
− (ODERUDU�ORV�SODWRV�
− +DFHU�XQD�DSUR[LPDFLyQ�GH�FXDQWR�KD�FRVWDGR�OD�FRPLGD�
− 3RQHU�OD�PHVD�FRUUHFWDPHQWH��VHUYLU�ORV�FOLHQWHV�\�FRPSDUWLU�OD�FRPLGD�
− 5HWLUDU�OD�PHVD��OLPSLDU�OD�FRFLQD�\�HO�FRPHGRU�
− +DFHU�OD�OLVWD�GH�ORV�DOLPHQWRV�TXH�KDUiQ�IDOWD�SDUD�HO�SUy[LPR�GtD�
− 9DORUDU�FRPR�KD�LGR�HO�WUDEDMR�
'XUDQWH� WRGR� HO� WLHPSR� GHO� WDOOHU� VH� KDQ� WUDWDGR� GLIHUHQWHV� WHPDV� GH� LQWHUpV
FyPR��OD�RUJDQL]DFLyQ��SODQLILFDFLyQ��YDORUHV�QXWULWLYRV��KLJLHQH��OLPSLH]D��RUGHQ�
FRQJHODGRV��DKRUUR�GH�WLHPSR��DPELHQWH�DJUDGDEOH«

(Q�OR�TXH�UHVSHFWD�D�ORV�REMHWLYRV�WUDEDMDGRV�HVSHFtILFDPHQWH�FRQ�FDGD�XQ�GH�ORV
MyYHQHV�GHVGH�HO�WDOOHU��GHVWDFDPRV�GH�IRUPD�UHVXPLGD�ORV�PiV�VLJQLILFDWLYRV�HQ
OD�VLJXLHQWH�WDEOD�
2%-(7,926 1~PHUR�GH�FDVRV
$SUHQGHU�D�SODQLILFDU�OD�FRPLGD��D�KDFHU�FRPSUDV�~WLOHV
\�D�FRFLQDU

�
'HVDUUROODU�ODV�KDELOLGDGHV�VRFLDOHV�\�GH�FRPXQLFDFLyQ �
$GTXLULU�SDXWDV�\�KiELWRV�EiVLFRV �
$SUHQGHU�D�WUDEDMDU�HQ�JUXSR �
0HMRUDU�OD�DXWRHVWLPD �
$FFHGHU� D� DOJ~Q� UHFXUVR� IRUPDWLYR� IXHUD� GHO� DPELHQWH
SHQLWHQFLDULR

�

1~PHUR�GH�FOLHQWHV�\�JUDGR�GH�VDWLVIDFFLyQ�



+DQ�SDUWLFLSDGR�FRPR�FOLHQWHV�XQDV����SHUVRQDV��&DGD�SHUVRQD�KD�DVLVWLGR�HQWUH
GRV�\�TXLQFH�YHFHV��6H�KDQ�SDVDGR�XQRV�FXHVWLRQDULRV�GH�YDORUDFLyQ�GHO� WDOOHU�
GH�GRQGH�VH�H[WUDH�XQ�JUDGR�GH�VDWLVIDFFLyQ�PX\�DOWR�

9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
/DV� FRQFOXVLRQHV� TXH� HQVHJXLGD� UHIHULPRV� KDQ� VLGR� HODERUDGDV� FRQMXQWDPHQWH
HQWUH� ORV�HGXFDGRUHV�TXH�KDQ�GHULYDGR�DOJ~Q�XVXDULR� DO� WDOOHU� GH� FRFLQD� \� VXV
UHVSRQVDEOHV�
/DV�UD]RQHV�SRU�ODV�FXDOHV�ORV�HGXFDGRUHV�GHULYDQ�D�HVWH�WDOOHU�D�ORV�MyYHQHV�VRQ�
− )DFLOLGDG�SDUD�DFFHGHU�DO�UHFXUVR��1R�VH�SRQHQ�PXFKDV�GLILFXOWDGHV�D�OD�KRUD

GH�DGPLWLU�XQ�XVXDULR�
− 6HQFLOOH]�GHO�UHFXUVR��$GDSWDELOLGDG��(VSDFLR�WUDQTXLOR�
− %XHQD�FRRUGLQDFLyQ�
− 3RVLELOLGDG�GH�FRPHU�DGHFXDGDPHQWH�
− 6H�WUDEDMDQ�KDELOLGDGHV�SUHODERUDOHV�
− 6H�DSR\D�HO�SURFHVR�GH�HPDQFLSDFLyQ�
− 3RVLELOLGDG�GH�PHMRUDU�ODV�KDELOLGDGHV�VRFLDOHV�
− $XPHQWD�OD�DXWRHVWLPD�
/RV�REMHWLYRV�TXH�VH�SXHGHQ�WUDEDMDU�HQ�HO�WDOOHU�
− 0HMRUDU�ORV�KiELWRV�GH�OLPSLH]D��DOLPHQWDFLyQ�\�KLJLHQH�
− $GTXLULU�SDXWDV�HGXFDWLYDV�EiVLFDV�
− (VWDEOHFHU�EXHQD�UHODFLyQ�FRQ�ORV�DGXOWRV�
− 7HQHU�XQRV�KRUDULRV�GH�UHIHUHQFLD��6HU�SXQWXDO�
− $SUHQGHU�D�WUDEDMDU�HQ�JUXSR��VDEHU�FRPSDUWLU�
− $SUHQGHU�OR�EiVLFR�SDUD�VDEHU�KDFHUVH�OD�FRPLGD�GH�IRUPD�DXWyQRPD�
− +DELOLGDGHV�VRFLDOHV�\�GH�FRPXQLFDFLyQ�
− $SUHQGHU�D�H[SRQHU�GXGDV�
− $SUHQGL]DMH�GH�KDELOLGDGHV�EiVLFDV��SXQWXDOLGDG��PDQHMR�GHO�GLQHUR��KLJLHQH

SHUVRQDO«
<� GH� IRUPD� PDV� JHQHUDO� WRGRV� DTXHOORV� TXH� SRVLELOLWDQ� OD� HPDQFLSDFLyQ
�FRQRFLPLHQWR� GH� SUHFLRV�� RUJDQL]DFLyQ� GH� XQD� FRFLQD�� RUJDQL]DFLyQ� GH� OD
FRPSUD��HODERUDFLyQ�GH�PHQ~V��FRQRFLPLHQWR�GH�SURGXFWRV�«�
&DUHQFLD�GHO�UHFXUVR�
− 6LHQGR�XQ�UHFXUVR�SRVLWLYR�SRGUtD�OOHJDU�D�PiV�JHQWH�
− )DOWD�GH�HVSDFLR�SDUD�ORV�XWHQVLOLRV�GH�FRFLQD�DSURSLDGRV
9DORUDFLyQ�JHQHUDO�
− 6H� YDORUD� WDQWR� HO� WUDEDMR� SHUVRQDOL]DGR� FRPR� ORV� DSUHQGL]DMHV� FXOLQDULRV

�DGDSWDGRV�D�FDGD�XVXDULR��
− (O�WDOOHU�KD�VLGR�XQ�HVSDFLR�WUDQTXLOR�\�DGHFXDGR�SDUD�KDFHU�ORV�SURFHVRV�TXH

VH�SUHWHQGtDQ��%XHQ�DPELHQWH�
− (V� XQ� UHFXUVR� TXH� DXPHQWD� OD� DXWRHVWLPD� GH� ORV� XVXDULRV� GDGR� TXH� OD

JUDWLILFDFLyQ� SRU� HO� WUDEDMR� KHFKR� VH� YH� GH� LQPHGLDWR�� 6H� VLUYH� OD� FRPLGD



HODERUDGD�\�VH�FRPSDUWH�OD�PHVD�FRQ�ORV�³FOLHQWHV´�� ORV�FXDOHV�QRUPDOPHQWH
UHIXHU]DQ�OD�WDUHD�UHDOL]DGD�

− &RPR�FRQFOXVLyQ��VH�SXHGH�DILUPDU�TXH�HO�WDOOHU�GH�FRFLQD�KD�VLGR�DTXHOOR�TXH
TXHUtD�VHU��XQ�FRPSOHPHQWR�D� OD� LQWHUYHQFLyQ�GH� ORV�HGXFDGRUHV�TXH��GHVGH
RWURV�iPELWRV��WUDEDMDEDQ�FRQ��QXHVWURV�XVXDULRV�

�3URSXHVWDV�GH�PHMRUD�GH�FDUD�DO�IXWXUR�
− 3ODQWHDUVH�OD�SRVLELOLGDG�GH�DPSOLDU�HO�WDOOHU�D�RWURV�GtDV�SDUD�SRGHU�DXPHQWDU

HO�Q~PHUR�GH�XVXDULRV�



;,���75$%$-2�12&78512�&21�3$1',//$6�

'(6&5,3&,Ï1�'(/�352*5$0$�
/D�FDOOH�FRPR�HVSDFLR�GH�UHXQLyQ�QRFWXUQR�SDUD�ORV�MyYHQHV�HV�XQD�UHDOLGDG�TXH
DFWXDOPHQWH��LQFLGH�HQ�OD�UHODFLyQ�FRQ�OD�FRPXQLGDG�
(Q�HVWRV�HVSDFLRV�HO�FRQVXPR�GH�VXVWDQFLDV�Wy[LFDV� OHJDOHV�H� LOHJDOHV�VXHOH�VHU
EDVWDQWH�KDELWXDO��DGHPiV�VH�JHQHUD�DOERURWR�\�VXFLHGDG��(VWRV�VRQ�DOJXQRV�GH
ORV� SUREOHPDV� TXH� HQIUHQWDQ� HVWRV� MyYHQHV� FRQ� ODV� YHFLQGDGHV�� $� PHQXGR� VH
FUHD� XQD� VLWXDFLyQ� GH� DODUPD� VRFLDO�� FRQIOLFWR� FRPXQLWDULR� \� XQD� VHQVDFLyQ� GH
LQVHJXULGDG�FLXGDGDQD�
$�OR�ODUJR�GH������YDORUDPRV�D�UDt]�GH�OD�GHPDQGD�GHO�$\XQWDPLHQWR�GH�3DOPD
OD�SRVLELOLGDG�GH� LQLFLDU�XQ�SUR\HFWR�GH� LQWHUYHQFLyQ� VRFLRHGXFDWLYD� FRQ�JUXSRV
GH�MyYHQHV�SRU�ODV�QRFKHV�
(O� SUR\HFWR� FRPHQ]y� HQ� VHSWLHPEUH� \� KDVWD� GLFLHPEUH� GH� ����� VH� KL]R� OD
SURVSHFFLyQ� GH� WUHV� ]RQDV� GH� 3DOPD�� TXH� IXHURQ� SULRUL]DGDV� SRU� ORV� 6HUYLFLRV
6RFLDOHV�GHO�$\XQWDPLHQWR��6RQ�2OLYD��$WDUD]DQDV�\�3ROtJRQR�GH�/HYDQWH��HQ�ODV
TXH�ILQDOPHQWH�VH�KD�LQWHUYHQLGR�D�OR�ODUJR�GH������
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(O�SUR\HFWR�VH�SODQWHD�FRPR�REMHWLYR�YDORUDU�OD�YLDELOLGDG�GH�UHDOL]DU�XQ�WUDEDMR
VRFLRHGXFDWLYR�FRQ�PHQRUHV�\�MyYHQHV�HQ�KRUDULR�QRFWXUQR�

32%/$&,Ï1�'(67,1$7$5,$�
*UXSRV�GH�MyYHQHV�GH�ODV�]RQDV�GH�$WDUD]DQDV��3ROtJRQR�GH�/HYDQWH�\�6RQ�2OLYD
TXH�VH�UH~QHQ�SRU�ODV�QRFKHV�HQ�OD�FDOOH�\�TXH�VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ
GH�ULHVJR�\�H[FOXVLyQ�VRFLDO�
+DEODPRV�GH�XQD�SREODFLyQ�PD\RULWDULDPHQWH�GH����D� ��� DxRV�� DXQTXH�QR� VH
GHVFDUWD�WUDEDMDU�FRQ�JUXSRV�PHQRUHV�GH�HGDG�
0(72'2/2*Ë$�
/RV�SULQFLSDOHV�DVSHFWRV�PHWRGROyJLFRV�GHO�SURJUDPD�VRQ�
��/D�SURVSHFFLyQ��'XUDQWH�ORV�SULPHURV�PHVHV�GH�LQWHUYHQFLyQ�HQ�XQ�WHUULWRULR�OD
REVHUYDFLyQ�HV�XQD�GH�ODV�SULQFLSDOHV�KHUUDPLHQWDV�\D�TXH�SHUPLWH��HQWUH�RWURV
FRVDV��VLWXDUVH�HQ�HO�WHUULWRULR��LGHQWLILFDU�\�HVWDEOHFHU�XQ�SULPHU�FRQWDFWR�FRQ�ORV
JUXSRV�FRQ�ORV�FXDOHV�VH��LQWHUYHQGUi�
3HUR�PiV�DOOi�GH�ORV�SULPHURV�PHVHV�GH�WUDEDMR�HQ�XQ�WHUULWRULR�� OD�REVHUYDFLyQ
FRQWLQXD� HV� XQD� DFWLYLGDG� WDPELpQ� PX\� LPSRUWDQWH� HQ� HO� TXHKDFHU� GLDULR� GHO



HGXFDGRU� GH� QRFKH�� \D� TXH� SHUPLWH� PDQWHQHU� XQ� FRQWDFWR� GLUHFWR� FRQ� ORV
MyYHQHV�\�YHU�SRVLEOHV�FDPELRV�R�GHWHFWDU��QXHYRV�JUXSRV�
��/DV�HVWDQFLDV�FRQ�ORV�JUXSRV�HQ� OD�FDOOH�QRV�SHUPLWHQ�HVWDEOHFHU��PDQWHQHU�R
UHIRU]DU�OD�UHODFLyQ�HGXFDWLYD�FRQ�ORV�MyYHQHV��(Q�HVWRV�FRQWDFWRV�HV�LPSRUWDQWH
H[WUDHU�LQIRUPDFLyQ�VREUH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�KDELWXDOPHQWH��FXiOHV�VRQ
VXV�PRWLYDFLRQHV�\�GHWHFWDU�ORV�IDFWRUHV�GH�ULHVJR�\�SURWHFFLyQ�TXH�DIHFWDQ�D�ORV
JUXSRV�
�� /RV� SUR\HFWRV� JUXSDOHV� \� FRPXQLWDULRV�� &XDQGR� \D� VH� KD� HVWDEOHFLGR� XQD
UHODFLyQ� FRQ� ORV� JUXSRV�� HO� HGXFDGRU� WLHQH� XQ� FRQRFLPLHQWR� DSUR[LPDGR� GH� OD
VLWXDFLyQ�GH�ORV�MyYHQHV�OR�FXDO�SHUPLWH�FUHDU�HVSDFLRV�HGXFDWLYRV�SDUD�WUDEDMDU
ORV�IDFWRUHV�GH�ULHVJR�GHWHFWDGRV�
��,QWHUYHQFLRQHV�LQGLYLGXDOHV��3URGXFWR�GHO�WUDEDMR�KHFKR�HQ�FDGD�WHUULWRULR�\�GH
ODV� UHODFLRQHV� HVWDEOHFLGDV� FRQ� ORV� GLIHUHQWHV� JUXSRV�� VXUJH� OD� SRVLELOLGDG� GH
LQWHUYHQLU�LQGLYLGXDOPHQWH�FRQ�MyYHQHV�
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9DORUDFLyQ�\�SHUVSHFWLYDV�GH�IXWXUR�
(O� HQFDUJR� LQLFLDO� GH� OD� &RQFHMDOtD� GH� 6HUYLFLRV� 6RFLDOHV� GH� 3DOPD� DO� *5(&�
FRQVLVWtD� HQ� FRQRFHU� ODV� SRVLELOLGDGHV� GH� SRQHU�PDUFKD� XQ� SUR\HFWR� HGXFDWLYR
FRQ� HO� VLJXLHQWH� REMHWLYR�� 5HDOL]DU� XQD� WDUHD� VRFLRHGXFDWLYD� FRQ� SDQGLOODV� GH
MyYHQHV�SRU�ODV�QRFKHV��(Q�XQ�SULQFLSLR�VH��SULRUL]DURQ�WUHV�SDQGLOODV�GH�MyYHQHV�
6RQ�2OLYD��$WDUD]DQDV� \� 3ROtJRQR�GH� /HYDQWH�� (O� SDVR� VLJXLHQWH� VHUtD� LQLFLDU� OD
SURVSHFFLyQ�LQLFLDO�GHO�SDQGLOODV�HOHJLGRV��ORV�EDUULRV��'HVGH�HO�SULPHUR�PRPHQWR
QRV��SHUFDWDPRV�GH�ODV�GLILFXOWDGHV�SDUD�DFHUFDUQRV�D�ORV�JUXSRV��)UXWR�GH�HVWR
QRV�GHFLGLPRV�D�WUDEDMDU�HQ�HO�EDUULR�FRQ�HO�REMHWLYR�GH�KDFHUQRV�XQ�OXJDU�HQ�HO
HQWRUQR�GH�ORV�MyYHQHV�
/DV� SURSXHVWDV� GHO� LQIRUPH� IXHURQ� SRU� XQ� ODGR� SRVSRQHU� OD� LQWHUYHQFLyQ� HQ� HO
SROtJRQR� KDVWD� HO� YHUDQR�� � D� OD� HVSHUD� GH� XQ� PRYLPLHQWR� PiV� DPSOLR� GH
SDQGLOODV��(Q�$WDUD]DQDV�\�6RQ�2OLYD�DSRVWDPRV�HQ�SRQHU�HQ�PDUFKD�HVWUDWHJLDV
PiV� DFWLYDV� SDUD� FRQWDFWDU� FRQ� ODV� SDQGLOODV�� $GHPiV� GHFLGLPRV� FDPELDU� HO
KRUDULR� \� DYDQ]DU� OD� KRUD� GH� ILQDOL]DFLyQ�� /D� UD]yQ� IXH� OD� GLILFXOWDG� GH
UHODFLRQDUQRV� � HGXFDWLYDPHQWH� FRQ� ORV� MyYHQHV� D� FLHUWDV� KRUDV� FXDQGR� VX
FRQVXPR�GH�Wy[LFRV�HV�PX\�DOWR�
/D�HYDOXDFLyQ�GH�OD�LQWHUYHQFLyQ�GH�ORV�SULPHURV���PHVHV�SRQtD�HQ�HYLGHQFLD�TXH
UHVSHFWR�D�ODV�SRVLELOLGDGHV�GH�LQWHUYHQFLyQ�FRQ�ORV�MyYHQHV�KDEtDPRV�OOHJDGR�D
XQ�WHFKR��1R�YHtDPRV�SRVLELOLGDGHV�GH�OOHJDU�PiV�DOOi�GH�OD�UHGXFFLyQ�GH�GDxRV�
D� WUDYpV� GH� XQD� SUHVHQFLD� FRQWLQXD�� (O� SHUILO� GH� ORV� MyYHQHV� \� VX� FRQWH[WR
GLILFXOWDEDQ�OD�SRVLELOLGDG�GH�SODQWHDU�SURFHVRV�LQGLYLGXDOHV��/DV�~QLFDV�DFFLRQHV
TXH�SRGtDPRV�UHDOL]DU�HUDQ�VXJHULU��HVFXFKDU�\�DFRQVHMDU��1R�KHPRV�HQFRQWUDGR
OD�PDQHUD�GH�SRGHU�UHDOL]DU�XQD�WDUHD�PiV�VRVWHQLGD�FRQ�ORV�MyYHQHV�
1XHVWUD�H[SHULHQFLD�GH�WUDEDMDU�GHQWUR�GH�HVWH�KRUDULR�QRV�KDFH�GXGDU�VREUH�ODV
SRVLELOLGDGHV� GH� LQWHUYHQFLyQ� SRU� ODV� QRFKHV�� /RV� MyYHQHV� SHUFLEHQ� OD� QRFKH
FRPR�XQ�PRPHQWR�GLIHUHQFLDGR�GHO�WUDEDMR�\�HO�HVWXGLR��8Q�WLHPSR�HQ�GRQGH�OD
VXSHUYLVLyQ� GH� ORV� DGXOWRV� \� VXV� LQVWLWXFLRQHV� QR� HVWiQ� SUHVHQWHV�� 3RU� HVR� ORV
MyYHQHV� EXVFDQ� HQFRQWUDUVH�� EHEHU�� UHODFLRQDUVH�� FRQVXPLU� VXVWDQFLDV
SURKLELGDV�� (V� XQ� WLHPSR� GH� H[FHSFLyQ�� HVR� QRV� FODULILFD� ORV� OtPLWHV� GH� OD
LQWHUYHQFLyQ��$GHPiV�VL�DxDGLPRV�TXH�HV�ILQ�GH�VHPDQD�VH�DJXGL]D�OD�GLILFXOWDG�
/D�WUDQVJUHVLyQ�VH� LQVWLWXFLRQDOL]D��3ODQWHDU�RWUDV�PDQHUDV�GH�GLYHUWLUVH�FXDQGR
HO�TXH�EXVFDQ�HVWRV�MyYHQHV�HV�OR�TXH�KDFHQ��QRV�SDUHFH�TXH�UR]D�OD�HVWHULOLGDG�
/D�DXVHQFLD�GH�UHFXUVRV�GHQWUR�GH�HVWH�KRUDULR�KDFH�TXH�OD�~QLFD�SRVLELOLGDG�VHD
OD�SUHVHQFLD�
3RU�HVWH�PRWLYR�VH�GHFLGLy�GH�PXWXR�DFXHUGR�FRQ�HO�$\XQWDPLHQWR�UHRULHQWDU�HO
SURJUDPD�KDFLD�XQD�LQWHUYHQFLyQ�HQ�PHGLR�DELHUWR�HQ�OD�EDUULDGD�GH�6RQ�2OLYD�
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