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$&8(5'2� Q~PHUR� ��������� SRU� HO� TXH� VH� HPLWHQ� ODV� 5HJODV� GH� 2SHUDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR�
3URIHVLRQDO�'RFHQWH�SDUD�HO�HMHUFLFLR�ILVFDO�������

$O� PDUJHQ� XQ� VHOOR� FRQ� HO� (VFXGR� 1DFLRQDO�� TXH� GLFH�� (VWDGRV� 8QLGRV� 0H[LFDQRV��� 6HFUHWDUtD� GH�
(GXFDFLyQ�3~EOLFD��

2772�5(1(�*5$1$'26�52/'$1��6HFUHWDULR�GH�(GXFDFLyQ�3~EOLFD��FRQ� IXQGDPHQWR�HQ� ORV�DUWtFXORV�

�R��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�����GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�

3~EOLFD�)HGHUDO����\����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��������IUDFFLRQHV�;,9��

;;,�\�DQWHSHQ~OWLPR�\�SHQ~OWLPR�SiUUDIRV������IUDFFLyQ�9�����������������������������\�$QH[RV������������\����

GHO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� ������ ���� GHO� 5HJODPHQWR� GH� OD� /H\�

)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�������\���GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�

(GXFDFLyQ�3~EOLFD��\�

&216,'(5$1'2�

4XH�HO�DUWtFXOR����GH� OD�/H\�)HGHUDO�GH�3UHVXSXHVWR� \�5HVSRQVDELOLGDG�+DFHQGDULD�GLVSRQH�TXH�FRQ�HO�

REMHWR�GH�DVHJXUDU�TXH�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�IHGHUDOHV�VH�UHDOLFH�FRQ�EDVH�HQ�FULWHULRV�GH�

OHJDOLGDG��KRQHVWLGDG��HILFLHQFLD��HILFDFLD��HFRQRPtD��UDFLRQDOLGDG��DXVWHULGDG��WUDQVSDUHQFLD��FRQWURO��UHQGLFLyQ�

GH� FXHQWDV� \� HTXLGDG� GH� JpQHUR�� OD� &iPDUD� GH� 'LSXWDGRV� HQ� HO� 3UHVXSXHVWR� GH� (JUHVRV� VHxDODUi� ORV�

SURJUDPDV�D�WUDYpV�GH�ORV�FXDOHV�VH�RWRUJXHQ�VXEVLGLRV�\�DTXHOORV�SURJUDPDV�TXH�GHEHUiQ�VXMHWDUVH�D�5HJODV�

GH�2SHUDFLyQ��DVt�FRPR�ORV�FULWHULRV�JHQHUDOHV�DSOLFDEOHV�D�ODV�PLVPDV��

4XH� DVLPLVPR�� HO� UHIHULGR� SUHFHSWR� SUHYp� TXH� ODV� GHSHQGHQFLDV� \� ODV� HQWLGDGHV�� D� WUDYpV� GH� VXV�

UHVSHFWLYDV� GHSHQGHQFLDV� FRRUGLQDGRUDV� GH� VHFWRU�� VHUiQ� UHVSRQVDEOHV� GH� HPLWLU� ODV� 5HJODV� GH�2SHUDFLyQ�

UHVSHFWR� GH� ORV� SURJUDPDV� TXH� LQLFLHQ� VX� RSHUDFLyQ� HQ� HO� HMHUFLFLR� ILVFDO� VLJXLHQWH� SUHYLD� DXWRUL]DFLyQ�

SUHVXSXHVWDULD�GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GLFWDPHQ�GH�OD�&RPLVLyQ�)HGHUDO�GH�0HMRUD�

5HJXODWRULD��

4XH�HO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO������HVWDEOHFH�HQ�VXV�DUWtFXORV����

IUDFFLyQ�;;,�\����TXH�ORV�SURJUDPDV�TXH�GHEHUiQ�VXMHWDUVH�D�5HJODV�GH�2SHUDFLyQ�VRQ�DTXpOORV�VHxDODGRV�HQ�

VX�$QH[R�����

4XH� ODV� 5HJODV� GH� 2SHUDFLyQ� D� TXH� VH� UHILHUH� HO� SUHVHQWH� $FXHUGR� FXHQWDQ� FRQ� OD� DXWRUL]DFLyQ�

SUHVXSXHVWDULD�GH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�FRQ�HO�GLFWDPHQ�GH�OD�&RPLVLyQ�)HGHUDO�GH�

0HMRUD�5HJXODWRULD��\�

4XH�HQ�FXPSOLPLHQWR�GH�OR�DQWHULRU��KH�WHQLGR�D�ELHQ�H[SHGLU�HO�VLJXLHQWH��

$&8(5'2�180(52����������325�(/�48(�6(�(0,7(1�/$6�5(*/$6�'(�23(5$&,21�'(/�352*5$0$�

3$5$�(/�'(6$552//2�352)(6,21$/�'2&(17(�3$5$�(/�(-(5&,&,2�),6&$/������

81,&2���6H�HPLWHQ�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�HO�

HMHUFLFLR�ILVFDO�������ODV�FXDOHV�VH�GHWDOODQ�HQ�HO�DQH[R�GHO�SUHVHQWH�$FXHUGR��
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81,&2���(O�SUHVHQWH�$FXHUGR�HQWUDUi�HQ�YLJRU�HO���GH�HQHUR�GH�������

&LXGDG�GH�0p[LFR�����GH�GLFLHPEUH�GH��������(O�6HFUHWDULR�GH�(GXFDFLyQ�3~EOLFD��2WWR�5HQp�*UDQDGRV�
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7LSR�%iVLFR�

$QH[R��D�� &DUWD�&RPSURPLVR��

$QH[R��E�� &RQYHQLR� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�

SDUD�(GXFDFLyQ�%iVLFD��

$QH[R��F�� /LQHDPLHQWRV�,QWHUQRV�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�

'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD��

$QH[R��G�� 'LDJUDPD�GH�IOXMR��

7LSR�0HGLR�6XSHULRU�

$QH[R��D��� 0RGHOR�GH�&RQYRFDWRULD��

$QH[R��E��� &RQYHQLR�GH�&RODERUDFLyQ��

$QH[R��F��� &RQYHQLR�GH�&RODERUDFLyQ��

$QH[R��G��� 'LDJUDPD�GH�IOXMR��

7LSR�6XSHULRU�

$QH[R��D��� 0RGHORV� GH� FRQYRFDWRULDV�� $SR\RV� SDUD� HVWXGLRV� GH� SRVJUDGR� GH� DOWD� FDOLGDG��

5HFRQRFLPLHQWR� D� 3URIHVRUHV�DV� GH� 7LHPSR� &RPSOHWR� FRQ� 3HUILO� 'HVHDEOH�� $SR\R� D�

3URIHVRUHV�DV� GH� 7LHPSR�&RPSOHWR� FRQ�3HUILO� 'HVHDEOH�� $SR\R� D� OD� 5HLQFRUSRUDFLyQ� GH�

([EHFDULRV� 3520(3�� $SR\R� D� OD� LQFRUSRUDFLyQ� GH� QXHYRV�DV� SURIHVRUHV�DV� GH� WLHPSR�

FRPSOHWR�� $SR\R� SDUD� HO� IRUWDOHFLPLHQWR� GH� ORV� &XHUSRV� $FDGpPLFRV�� OD� LQWHJUDFLyQ� GH�

UHGHV� WHPiWLFDV�GH� FRODERUDFLyQ�GH� FXHUSRV�DFDGpPLFRV�� JDVWRV�GH� SXEOLFDFLyQ�� UHJLVWUR�

GH�SDWHQWHV�\�$SR\RV�SRVGRFWRUDOHV��

$QH[R��E��� 0RGHOR�GH�FDUWD�FRPSURPLVR�SDUD�ODV�VROLFLWXGHV�GH�DSR\R�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�

DOWD�FDOLGDG��

$QH[R��F��� /LVWDGR� GH� ,QVWLWXFLyQ�HV�� GH� (GXFDFLyQ� 6XSHULRU� 3~EOLFD�V�� �,(6�� TXH� FRQIRUPDQ� OD�

SREODFLyQ�REMHWLYR�GHO�3URJUDPD��

� 'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD��'*(68��

� &RRUGLQDFLyQ�*HQHUDO�GH�8QLYHUVLGDGHV�7HFQROyJLFDV�\�3ROLWpFQLFDV��&*87\3���

� 'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�SDUD�3URIHVLRQDOHV�GH�OD�(GXFDFLyQ��'*(63(���

� 7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��7HF10���

$QH[R��G��� %HQHILFLDULRV�DV��UHTXLVLWRV�\�SURFHVRV�GH�VHOHFFLyQ�SDUD�ODV�FRQYRFDWRULDV��

$QH[R��H��� 0RGHOR�GH�&RQYHQLR�PDUFR�GH�FRRSHUDFLyQ�DFDGpPLFD��

$QH[R��I��� 0RGHOR�GH�/LQHDPLHQWRV�,QWHUQRV�GH�&RRUGLQDFLyQ�$FDGpPLFD��

$QH[R��J��� 0RGHOR�GH�DQH[R�GH�HMHFXFLyQ��

$QH[R��K��� &DUWD�GH�OLEHUDFLyQ��

$QH[R��L��� 0RGHOR�GHO�$FXHUGR�SDUD�HO�7UDVSDVR�GH�5HFXUVRV�\�VX�$QH[R��

$QH[R��M��� 1RUPDWLYD�GHO�3URJUDPD�&RQWUDORUtD�6RFLDO��SDUWLFLSDFLyQ�VRFLDO���

$QH[R��N��� 'LDJUDPD�GH�IOXMR��
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$FRPSDxDPLHQWR���$VHVRUtD�FDOLILFDGD�TXH�VH�EULQGD�DO�SHUVRQDO�GRFHQWH�\�WpFQLFR�GRFHQWH�SDUD�DSR\DU�
VXV�SURFHVRV�GH�GHVDUUROOR�SURIHVLRQDO��R�ELHQ�D�ORV�ODV�EHQHILFLDULRV�DV�GHO�3URJUDPD�HQ�OD�JHVWLyQ�\�DVSHFWRV�
WpFQLFRV�SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GHO�PLVPR��

$FWXDOL]DFLyQ��� $� OD� DGTXLVLFLyQ� FRQWLQXD� GH� FRQRFLPLHQWRV� \� FDSDFLGDGHV� UHODFLRQDGRV� FRQ� HO� VHUYLFLR�
S~EOLFR�HGXFDWLYR�\�OD�SUiFWLFD�SHGDJyJLFD��

$()&0���$XWRULGDG�(GXFDWLYD�)HGHUDO�HQ�OD�&LXGDG�GH�0p[LFR��2UJDQR�$GPLQLVWUDWLYR�'HVFRQFHQWUDGR�GHO�
5DPR� ��� ³3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV� 6LVWHPDV� GH� (GXFDFLyQ� %iVLFD�� 1RUPDO�� 7HFQROyJLFD� \� GH�
$GXOWRV´��FRQ�DXWRQRPtD�WpFQLFD�\�GH�JHVWLyQ��TXH�WLHQH�SRU�REMHWR�SUHVWDU� ORV�VHUYLFLRV�GH�HGXFDFLyQ�LQLFLDO��
EiVLFD��LQFOX\HQGR� OD� LQGtJHQD���HVSHFLDO��DVt�FRPR�OD�QRUPDO�\�GHPiV�SDUD� OD� IRUPDFLyQ�GH�PDHVWUDV�RV�GH�
HGXFDFLyQ�EiVLFD�HQ�HO�iPELWR�GH�OD�&LXGDG�GH�0p[LFR��

$(/���$XWRULGDG�(GXFDWLYD�/RFDO��D� OD�HO�7LWXODU�GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�R�GHSHQGHQFLD�R�HQWLGDG�
KRPyORJD�HQ�FDGD�XQR�GH�ORV�(VWDGRV�GH�OD�)HGHUDFLyQ��TXH�FXHQWH�FRQ�DWULEXFLRQHV�SDUD�HO�GHVHPSHxR�GH�OD�
IXQFLyQ�VRFLDO�HGXFDWLYD��3DUD�HIHFWRV�GH�ODV�SUHVHQWH�5HJODV�GH�2SHUDFLyQ��TXHGDUi�LQFOXLGD�OD�$()&0�

$QH[R�GH�HMHFXFLyQ��� ,QVWUXPHQWR� MXUtGLFR�SRU�HO�FXDO�VH�RWRUJD� OD�PLQLVWUDFLyQ�GHO� UHFXUVR�\�DPSDUD� OR�
DSUREDGR�HQ�ODV�FDUWDV�GH�OLEHUDFLyQ��

$SR\R� SDUD� HO� UHJLVWUR� GH� SDWHQWHV���6H� RWRUJD� SDUD� IRPHQWDU� OD� LQQRYDFLyQ� D� WUDYpV� GHO� UHJLVWUR� GH�
SDWHQWHV��PRGHORV�GH�XWLOLGDG��PDUFDV��WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�\�WUDQVIHUHQFLD�WHFQROyJLFD��

$SR\RV� SDUD� UHGDFFLyQ� GH� WHVLV� SDUD� PDHVWUtD�� GRFWRUDGR� \� HVSHFLDOLGDGHV� PpGLFDV� R�
WHFQROyJLFDV���6RQ�DSR\RV�SDUD�UHGDFWDU�OD�WHVLV�\�REWHQHU�HO�JUDGR�GH�PDHVWUtD��GRFWRUDGR��\�HVSHFLDOLGDGHV�
PpGLFDV�R�WHFQROyJLFDV��SDUD�SURIHVRUHV�DV�TXH�KD\DQ�FXELHUWR�WRGRV�ORV�FXUVRV�\�FUpGLWRV�HVWDEOHFLGRV�HQ�HO�
SRVJUDGR�VLQ�KDEHU�FRQWDGR�FRQ�XQ�DSR\R�GHO�SUHVHQWH�3URJUDPD��

$SR\RV� SRVGRFWRUDOHV��� 6H� RWRUJDQ� D� GRFWRUHV�DV� UHFLpQ� JUDGXDGRV� \� TXH� QR� QHFHVDULDPHQWH� VRQ�
SURIHVRUHV�DV� SHUR� TXH� HVWiQ� LQWHUHVDGRV�DV� HQ� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� GHO� &XHUSR� $FDGpPLFR�
&RQVROLGDGR�R�&XHUSR�$FDGpPLFR�HQ�&RQVROLGDFLyQ��

$UWtFXORV�DUELWUDGRV���7H[WRV�FLHQWtILFRV�TXH�SDUD�VX�SXEOLFDFLyQ�UHTXLHUHQ�VHU�DFHSWDGRV�SRU�XQ�FXHUSR�
HGLWRULDO�TXH�GHVLJQD�iUELWURV�H[SHUWRV�HQ� ORV� WHPDV�HVSHFtILFRV��TXLHQHV�JDUDQWL]DQ� OD�FDOLGDG��DFWXDOLGDG�\�
SHUWLQHQFLD�GHO�FRQWHQLGR��$GHPiV�GHO�DUELWUDMH��ODV�UHYLVWDV�HQ�ODV�TXH�VH�SXEOLFDQ�HVWRV�WH[WRV�GHEHQ�FRQWDU�
FRQ� HO� 1~PHUR� ,QWHUQDFLRQDO� 1RUPDOL]DGR� SDUD� 3XEOLFDFLRQHV� 3HULyGLFDV� �,661��� XQ� FXHUSR� HGLWRULDO� \�
SHULRGLFLGDG�HVSHFtILFD��

$UWtFXORV�LQGL]DGRV���7H[WRV�FLHQWtILFRV�SXEOLFDGRV�HQ�XQD�UHYLVWD�TXH�SHUWHQHFH�D�DOJXQR�GH�ORV�tQGLFHV�
LQWHUQDFLRQDOHV�UHFRQRFLGRV�SDUD�ODV�GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR��

$VHVRU�D�GH�WHVLV���3URIHVRU�D�GH�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU�UHFHSWRUD�TXH�GLULJH�R�DVHVRUD�HO�
WUDEDMR�GH�WHVLV�GH�XQ�D�SURIHVRU�D�EHQHILFLDULR�D�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��

$VHVRUtD��� 6H� FRQFLEH� FRPR� XQ� SURFHVR� VLVWHPiWLFR� GH� GLiORJR�� GLDJQyVWLFR� \� SXHVWD� HQ� PDUFKD� GH�
DFFLRQHV� FROHFWLYDV�RULHQWDGDV�D� OD� UHVROXFLyQ�GH� SUREOHPDV�HGXFDWLYRV� DVRFLDGRV� D� OD� JHVWLyQ� HVFRODU�� DVt�
FRPR�D�ORV�DSUHQGL]DMHV�\�ODV�SUiFWLFDV�HGXFDWLYDV��

$6)���$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ��

$VLVWHQFLD�WpFQLFD���(V�OD�DVHVRUtD�\�DFRPSDxDPLHQWR�TXH�VH�EULQGD�DO�SHUVRQDO�GRFHQWH��GLUHFWLYR�\�GH�
VXSHUYLVLyQ�HVFRODU�SDUD�PHMRUDU�OD�SUiFWLFD�SURIHVLRQDO��

$XWRULGDGHV�HGXFDWLYDV���$�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�D�
ODV�FRUUHVSRQGLHQWHV�HQ�ORV�(VWDGRV��OD�$()&0�SDUD�OD�&LXGDG�GH�0p[LFR��\�0XQLFLSLRV��

$XWRULGDG�(GXFDWLYD�)HGHUDO���6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

$YDQFH�ItVLFR�SUHVXSXHVWDULR���3DUD�HO�WLSR�EiVLFR��HV�DTXHO�GRFXPHQWR�TXH�UHDOL]DQ�ODV�$(/��HQ�GRQGH�
LQIRUPDQ�GH�PDQHUD� WULPHVWUDO�D� OD� ,QVWDQFLD�QRUPDWLYD�HO�DYDQFH�GHO�HMHUFLFLR�SUHVXSXHVWDULR��GHWDOODQGR� OD�
DSOLFDFLyQ�GHO�UHFXUVR�PLQLVWUDGR�\�HMHUFLGR��DVt�FRPR�HO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�FRPSURPHWLGDV��

%DVH�GH�GDWRV�6&2386���%DVH�GH�GDWRV�GH�UHIHUHQFLDV�ELEOLRJUiILFDV�\�FLWDV�GH�OD�HPSUHVD�(OVHYLHU�� OD�
FXDO�SURSRUFLRQD�XQD�YLVLyQ�JHQHUDO�FRPSOHWD�GH�OD�SURGXFFLyQ�PXQGLDO�GH�LQYHVWLJDFLyQ�HQ�ORV�FDPSRV�GH�OD�
&LHQFLD��OD�7HFQRORJtD��OD�0HGLFLQD��ODV�&LHQFLDV�6RFLDOHV�\�$UWHV�\�+XPDQLGDGHV��

&$���&XHUSR�$FDGpPLFR��*UXSRV�GH�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�TXH�FRPSDUWHQ�XQD�R�YDULDV�OtQHDV�
GH� JHQHUDFLyQ� GH� FRQRFLPLHQWR�� LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� HQ� WHPDV�
GLVFLSOLQDUHV�R�PXOWLGLVFLSOLQDUHV�\�XQ�FRQMXQWR�GH�REMHWLYRV�\�PHWDV�DFDGpPLFDV��$GLFLRQDOPHQWH�DWLHQGHQ�ORV�
SURJUDPDV�HGXFDWLYRV�DILQHV�D�VX�HVSHFLDOLGDG�HQ�YDULRV�WLSRV��
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&$$(9��� &RPLWp� $FDGpPLFR� GH� $SR\R� SDUD� OD� (YDOXDFLyQ�� 2UJDQRV� FRQIRUPDGRV� HQ� ODV� HQWLGDGHV�
IHGHUDWLYDV� LQWHJUDGRV� SRU� HVSHFLDOLVWDV� \� VHUYLGRUHV� S~EOLFRV� HQFDUJDGRV� GH� DSR\DU� OD� HYDOXDFLyQ� GH� ORV�
SURJUDPDV� GH� IRUPDFLyQ�� FDSDFLWDFLyQ� \� GHVDUUROOR� SURIHVLRQDO�� DVt� FRPR� HPLWLU� ORV� GLFWiPHQHV�
FRUUHVSRQGLHQWHV��

&$&���&XHUSR�$FDGpPLFR�&RQVROLGDGR��

&$(&���&XHUSR�$FDGpPLFR�HQ�&RQVROLGDFLyQ��

&$()���&XHUSR�$FDGpPLFR�HQ�)RUPDFLyQ��

&DSDFLWDFLyQ��� $O� FRQMXQWR� GH� DFFLRQHV� HQFDPLQDGDV� D� ORJUDU� DSWLWXGHV�� FRQRFLPLHQWRV�� FDSDFLGDGHV� R�
KDELOLGDGHV�FRPSOHPHQWDULDV�SDUD�HO�GHVHPSHxR�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��

&DUWD� FRPSURPLVR��� 'RFXPHQWR� GLULJLGR� D� OD�DO� 7LWXODU� GH� OD� 6XEVHFUHWDUtD� GH�(GXFDFLyQ�%iVLFD� GH� OD�
6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��PHGLDQWH�HO�FXDO� OD�HO�7LWXODU�GH� OD�$(/��H[SUHVD�VX�
YROXQWDG�GH�SDUWLFLSDU�HQ�HO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��DVt�FRPR�HO�FRPSURPLVR�SDUD�
UHDOL]DU� ODV� DFFLRQHV� FRUUHVSRQGLHQWHV�� VXMHWiQGRVH� D� ORV� WpUPLQRV� \� FRQGLFLRQHV� HVWDEOHFLGRV� HQ� ODV�
SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��

&DUWD� GH� OLEHUDFLyQ��� (V� HO� LQVWUXPHQWR� DGPLQLVWUDWLYR�QRUPDWLYR� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR�
3URIHVLRQDO�'RFHQWH�SDUD�HO�7LSR�6XSHULRU�H[SHGLGR�SRU� OD�'LUHFFLyQ�GH�6XSHUDFLyQ�$FDGpPLFD�DGVFULWD�D� OD�
'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD�HQ�OD�TXH�VH�GHWDOOD�HO�WLSR�GH�DSR\R��EHQHILFLDULRV�DV��
SHUtRGRV� \� PRQWRV� D� FXEULU� FRQ� FDUJR� DO� ILGHLFRPLVR� R� FXHQWD� HVSHFtILFD�� VHJ~Q� VHD� HO� FDVR�� DVt� FRPR�
FXDOTXLHU�RWUD�FRQGLFLyQ�R� WpUPLQR�TXH�VH�FRQVLGHUHQ�QHFHVDULRV�SDUD� ILQHV�GHO�VHJXLPLHQWR�\�FRQWURO�GH� ORV�
UHFXUVRV�TXH�DSRUWH�HO�3URJUDPD��(VWH�GRFXPHQWR�~QLFDPHQWH�DPSDUD�ORV�UHFXUVRV�DSUREDGRV�SRU�ORV�SDUHV�
DFDGpPLFRV�GXUDQWH�OD�HYDOXDFLyQ��

&)',���&RPSUREDQWH�)LVFDO�'LJLWDO�SRU�,QWHUQHW��

&*87\3���&RRUGLQDFLyQ�*HQHUDO�GH�8QLYHUVLGDGHV�7HFQROyJLFDV�\�3ROLWpFQLFDV��

&,)5+6���&RPLVLyQ�,QWHULQVWLWXFLRQDO�SDUD�OD�)RUPDFLyQ�GH�5HFXUVRV�+XPDQRV�SDUD�OD�6DOXG��

&21$/(3���&ROHJLR�1DFLRQDO�GH�(GXFDFLyQ�3URIHVLRQDO�7pFQLFD��

&163'���&RRUGLQDFLyQ�1DFLRQDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��

&RPLWpV� GH� 3DUHV���6RQ� LQYHVWLJDGRUHV�DV� H[SHUWRV�DV� UHFRQRFLGRV�DV� HQ� VXV� iUHDV� \� GLVFLSOLQDV�� 6RQ�
FRQYRFDGRV�HVSHFtILFDPHQWH�HQ�ODV�iUHDV�\�GLVFLSOLQDV�GH�ODV�VROLFLWXGHV�TXH�DQXDOPHQWH�VH�SUHVHQWDQ�SDUD�
VHU�HYDOXDGDV��

&RPSHWHQFLD��� (V� OD� FDSDFLGDG� GH� UHVSRQGHU� D� GLIHUHQWHV� VLWXDFLRQHV�� H� LPSOLFD� XQD� FRPELQDFLyQ� GH�
KDELOLGDGHV� LQWHOHFWXDOHV�� KDELOLGDGHV� SUiFWLFDV�� FRQRFLPLHQWRV�� PRWLYDFLyQ�� YDORUHV� pWLFRV�� DFWLWXGHV� \�
HPRFLRQHV�TXH�VH�PRYLOL]DQ�SDUD�ORJUDU�XQD�DFFLyQ�HILFD]�HQ�XQ�FRQWH[WR�GHWHUPLQDGR��

&21$&<7���&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD��

&RQWUDORUtD�6RFLDO���(V�HO�PHFDQLVPR�GH� ORV�ODV�EHQHILFLDULRV�DV�FRQVWLWXLGR�GH�PDQHUD�RUJDQL]DGD�D�ILQ�
GH�TXH�YHULILTXHQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�DVLJQDGRV�D�
ORV�SURJUDPDV�GH�GHVDUUROOR�VRFLDO��

&RQYHQLR�GH�&RODERUDFLyQ���,QVWUXPHQWR�MXUtGLFR�D�WUDYpV�GHO�FXDO�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�
*RELHUQR�)HGHUDO�SRU�FRQGXFWR�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU��DFXHUGD�FRQ�ODV�,QVWDQFLDV�
)RUPDGRUDV�� HQWUH� RWURV� DVSHFWRV�� OD� RSHUDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�� OD�
HQWUHJD�GH�UHFXUVRV��ORV�GHUHFKRV�\�REOLJDFLRQHV�D�FDUJR�GH�FDGD�XQD�GH�HOODV��HQ�HO�PDUFR�GH�ODV�SUHVHQWHV�
5HJODV�GH�2SHUDFLyQ��

&RQYHQLR�GH�&RODERUDFLyQ���,QVWUXPHQWR�MXUtGLFR�D�WUDYpV�GHO�FXDO�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�
*RELHUQR�)HGHUDO��SRU�PHGLR�GH� OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU��DFXHUGD�FRQ� ODV�(QWLGDGHV�
)HGHUDWLYDV� \� ODV� $(/�� HQWUH� RWURV� DVSHFWRV�� OD� RSHUDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO�
'RFHQWH��OD�HQWUHJD�GH�UHFXUVRV��ORV�GHUHFKRV�\�REOLJDFLRQHV�D�FDUJR�GH�FDGD�XQD�GH�HOODV��OD�RSHUDFLyQ�HQ�HO�
PDUFR�GH�ODV�SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��

&RQYHQLR� 0DUFR� GH� &RRSHUDFLyQ� $FDGpPLFD��� ,QVWUXPHQWRV� MXUtGLFRV� TXH� VH� VXVFULEHQ� SRU� ~QLFD�
RFDVLyQ�HQWUH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�UHSUHVHQWDGR�SRU�OD�6XEVHFUHWDUtD�GH�
(GXFDFLyQ� 6XSHULRU� \� ODV� $(/� \�R� ODV� ,QVWLWXFLRQHV� 3~EOLFDV� GH� (GXFDFLyQ� 6XSHULRU�� SDUD� OD� RSHUDFLyQ� GHO�
3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� \� TXH� HVWDEOHFH�� HQWUH� RWURV� DVSHFWRV�� ORV� GHUHFKRV� \�
REOLJDFLRQHV�D�FDUJR�GH�FDGD�XQD�GH�ODV�SDUWHV��\�TXH�DPSDUD�ORV�DQH[RV�GH�HMHFXFLyQ�GH�ORV�UHFXUVRV�\�ODV�
FDUWDV� GH� OLEHUDFLyQ� TXH� GHVFULEHQ� ORV� UXEURV� \� ORV� DSR\RV� DXWRUL]DGRV�� 3DUD� HIHFWRV� GH� HVWDV� 5HJODV� GH�
2SHUDFLyQ�� HQ� VX� FDVR�� TXHGDQ� LQFOXLGRV� ORV� FRQYHQLRV� PDUFR� GH� FRRSHUDFLyQ� DFDGpPLFD� TXH� IXHURQ�
UHDOL]DGRV�HQ�HO�PDUFR�GHO�3URJUDPD�GH�0HMRUDPLHQWR�GHO�3URIHVRUDGR��3520(3��DQWHV�GH�������
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&RQYHQLR� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD�
(GXFDFLyQ�%iVLFD��� ,QVWUXPHQWR� MXUtGLFR�D� WUDYpV�GHO�FXDO� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�
)HGHUDO��SRU�FRQGXFWR�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�%iVLFD��DFXHUGD�FRQ�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�
)HGHUDWLYDV� \� ODV�$(/� OD� LPSOHPHQWDFLyQ�GHO�SUHVHQWH�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�� OD�
PLQLVWUDFLyQ�GH�UHFXUVRV�ILQDQFLHURV��ORV�GHUHFKRV�\�REOLJDFLRQHV�D�FDUJR�GH�FDGD�XQD�GH�HOODV��HQ�HO�PDUFR�GH�
ODV�SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��3DUD�HO�FDVR�GH� OD�$()&0�VH�VXVFULEHQ�/LQHDPLHQWRV� ,QWHUQRV�SDUD� OD�
,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD��

&26'$&��� &RRUGLQDFLyQ� 6HFWRULDO� GH� 'HVDUUROOR� $FDGpPLFR� GH� OD� 6XEVHFUHWDUtD� GH� (GXFDFLyQ� 0HGLD�
6XSHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

&627\)���&RRUGLQDFLyQ�6HFWRULDO� GH�2SHUDFLyQ�7pFQLFD� \�)LQDQFLHUD�GH� OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�
0HGLD�6XSHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

&853���&ODYH�8QLFD�GH�5HJLVWUR�GH�3REODFLyQ��

&XUVRV�HQ�OtQHD�DELHUWRV�\�PDVLYRV��022&��SDUD�(GXFDFLyQ�%iVLFD���&XUVRV�VREUH�DVSHFWRV�DFWXDOHV�
GH� OD� SURIHVLyQ� TXH� FRPSOHPHQWDQ� OD� IRUPDFLyQ� GHO� SHUVRQDO� HGXFDWLYR� GH� HGXFDFLyQ� EiVLFD� SDUD� HO�PHMRU�
GHVDUUROOR�GH�VX�IXQFLyQ��

'HOHJDFLRQHV��� $� ODV� 'HOHJDFLRQHV� )HGHUDOHV� GH� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GHO� *RELHUQR�
)HGHUDO�HQ�ORV�(VWDGRV�GH�OD�5HS~EOLFD�0H[LFDQD��

'(6��� 'HSHQGHQFLD�V�� GH� (GXFDFLyQ� 6XSHULRU�� FRQMXQWR� GH� GHSDUWDPHQWRV�� HVFXHODV�� IDFXOWDGHV� \�R�
XQLGDGHV�DFDGpPLFDV�GH�XQD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU�FRQ�DILQLGDG�WHPiWLFD�R�GLVFLSOLQDULD��TXH�VH�
DVRFLDQ�SDUD�HO�ySWLPR�XVR�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��

'HVDUUROOR�GH�,QIUDHVWUXFWXUD���$GHODQWR�GHO�DFHUYR�ItVLFR�\�PDWHULDO�TXH�SHUPLWH� OD�HPDQFLSDFLyQ�GH� OD�
DFWLYLGDG� FLHQWtILFD�� HFRQyPLFD� \� VRFLDO�� HO� FXDO� VH� HQFXHQWUD� GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� LQYHVWLJDFLyQ�
DSOLFDGD��

'HVDUUROOR� 3URIHVLRQDO��� 3URFHVR� VLVWHPiWLFR� TXH� EXVFD� PHMRUDU� OD� SUiFWLFD� SURIHVLRQDO� GHO� SHUVRQDO�
HGXFDWLYR��SHUVRQDO�GRFHQWH�\�WpFQLFR�GRFHQWH��DVt�FRPR�SHUVRQDO�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��GH�VXSHUYLVLyQ�
\�GH�DVHVRUtD�WpFQLFR�SHGDJyJLFD��D�WUDYpV�GH�OD�SURIHVLRQDOL]DFLyQ�TXH�LQFOX\H�D�OD�IRUPDFLyQ�FRQWLQXD��D�OD�
SDU�GH�OD�IRUPDFLyQ�LQLFLDO��

'*(63(���'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�SDUD�3URIHVLRQDOHV�GH�OD�(GXFDFLyQ�GH�OD�6HFUHWDUtD�
GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

'*(68���'LUHFFLyQ�*HQHUDO� GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD� GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�
GHO�*RELHUQR�)HGHUDO��

'*)&���'LUHFFLyQ�*HQHUDO�GH�)RUPDFLyQ�&RQWLQXD��$FWXDOL]DFLyQ�\�'HVDUUROOR�3URIHVLRQDO�GH�0DHVWURV�GH�
(GXFDFLyQ�%iVLFD�DGVFULWD�D�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�%iVLFD�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��

'LUHFFLyQ� ,QGLYLGXDOL]DGD��� (V� OD� RULHQWDFLyQ� \� DSR\R� PHWRGROyJLFR� TXH� SURSRQH� XQ�D� SURIHVRU�D� DO�
DOXPQR�D�SDUD�OOHYDU�D�FDER�VX�WUDEDMR�GH�WHVLV��

'RFHQFLD��� $FWLYLGDG� GH� ORV�DV� SURIHVRUHV�DV� FRQFHQWUDGD� HQ� HO� DSUHQGL]DMH� GH� ORV�ODV� DOXPQRV�DV� TXH�
LPSOLFD�VX�SUHVHQFLD�DQWH�ORV�JUXSRV�HQ�FODVHV�WHyULFDV��SUiFWLFDV��FOtQLFDV��WDOOHUHV�\�ODERUDWRULRV��TXH�IRUPDQ�
SDUWH� GH� DOJ~Q� SURJUDPD� HGXFDWLYR� GH� OD� ,QVWLWXFLyQ� GH� (GXFDFLyQ� 6XSHULRU� TXH� WLHQH� UHODFLyQ� GLUHFWD� FRQ�
DOJ~Q�WHPD�GH�OD�HVSHFLDOLGDG�R�GLVFLSOLQD�GHO�SHUVRQDO�GRFHQWH��

'RFXPHQWDFLyQ�&RPSUREDWRULD���3DUD�HO�WLSR�EiVLFR�VH�UHILHUH�D�ORV�GRFXPHQWRV�TXH�HQWUHJDUiQ�ODV�$(/�
D�OD�'*)&��D�HIHFWR�GH�VRSRUWDU�HO�SDJR�TXH�pVWD�KDUi�SRU�FXHQWD�\�RUGHQ�D�ODV�,QVWDQFLDV�)RUPDGRUDV�\�TXH�
FRQVWD�GH�� ,QVWUXPHQWR� MXUtGLFR�FHOHEUDGR�HQWUH� ODV�$(/�\� ODV� ,QVWDQFLDV�)RUPDGRUDV�SRU� OD�SUHVWDFLyQ�GH� OD�
RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ�� UHJLVWUR� \� YDOLGDFLyQ� GHO� SHUVRQDO� HGXFDWLYR� H� ,QVWDQFLD� )RUPDGRUD� HQ� TXH�
FXUVy�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�\�FRSLD�GH�OD�IDFWXUD�HPLWLGD�SRU�OD�,QVWDQFLD�)RUPDGRUD��

'2)���'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��

'6$���'LUHFFLyQ�GH�6XSHUDFLyQ�$FDGpPLFD�DGVFULWD�D� OD�'*(68�� LQVWDQFLD� UHVSRQVDEOH�GH� OD�RSHUDFLyQ�
GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�HO�7LSR�6XSHULRU��

(GXFDFLyQ�%iVLFD���7LSR�(GXFDWLYR�TXH�FRPSUHQGH�ORV�QLYHOHV�GH�SUHHVFRODU��SULPDULD�\�VHFXQGDULD��

(06���(GXFDFLyQ�0HGLD�6XSHULRU��

(QIRTXH�,QWHUFXOWXUDO���6H�RULHQWD�IXQGDPHQWDOPHQWH�SRU�XQD�VHULH�GH�SULQFLSLRV�ILORVyILFR�D[LROyJLFRV�TXH�
VH� SURSRQHQ� PRGLILTXHQ� ODV� IRUPDV� GH� DERUGDU� \� DWHQGHU� OD� GLYHUVLGDG� HQ� GLIHUHQWHV� GLPHQVLRQHV� GH� ODV�
UHODFLRQHV�VRFLDOHV�TXH��SDUWLFXODUPHQWH�HQ�OD�VRFLHGDG�PH[LFDQD��VH�KDQ�YLVWR�DIHFWDGDV�SRU�ODV�FRQGLFLRQHV�
KLVWyULFDV�TXH�GHWHUPLQDURQ�OD�GHVLJXDOGDG�HVWUXFWXUDO��SRODUL]DQGR�LQWHUHVHV�\�GLYLGLHQGR�WDMDQWHPHQWH�D� ORV�
GLIHUHQWHV�VHFWRUHV�TXH�OD�LQWHJUDQ��
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(QWLGDGHV�)HGHUDWLYDV���/RV����(VWDGRV�GH�OD�5HS~EOLFD�0H[LFDQD�\�OD�&LXGDG�GH�0p[LFR��

(TXLGDG�(GXFDWLYD���'LVWULEXFLyQ� LJXDOLWDULD�\� MXVWD�GHO�VHUYLFLR�HGXFDWLYR�TXH�VDWLVIDJD� ODV�QHFHVLGDGHV�
HGXFDWLYDV�GH�TXLHQHV�OR�UHFLEHQ��SDUD�DVt�FRQWULEXLU�D�VXSHUDU�ODV�GLIHUHQFLDV�H[LVWHQWHV��EDMR�HO�SULQFLSLR�GH�
³TXH� VHD� SDUD� WRGRV�� VHJ~Q� VXV� FDSDFLGDGHV´�� /RJUDU� TXH� ODV� FRQGLFLRQHV� SHUVRQDOHV�� VRFLDOHV�� FXOWXUDOHV��
OLQJ�tVWLFDV��HFRQyPLFDV��GH�GLVFDSDFLGDG�\�R�GH�DSWLWXGHV�VREUHVDOLHQWHV�GH� ODV�RV�DOXPQDV�RV��R�FXDOTXLHU�
RWUD�TXH�DWHQWH�FRQWUD�OD�GLJQLGDG�KXPDQD�\�WHQJD�SRU�REMHWR�DQXODU�R�PHQRVFDEDU�ORV�GHUHFKRV�\�OLEHUWDGHV�
GH�ODV�SHUVRQDV��DVt�FRPR�TXH�ODV�FDUDFWHUtVWLFDV�GLIHUHQFLDGDV�HQWUH�ODV�HVFXHODV��QR�VHDQ�LPSHGLPHQWR�SDUD�
TXH�ODV�RV�QLxDV�RV�WHQJDQ�XQD�HGXFDFLyQ�TXH�OHV�SURYHD�GH�PHMRUHV�RSRUWXQLGDGHV�GH�YLGD��

(VFXHOD��� $O� SODQWHO� HQ� FX\DV� LQVWDODFLRQHV� VH� LPSDUWH� HGXFDFLyQ� \� VH� HVWDEOHFH� XQD� FRPXQLGDG� GH�
DSUHQGL]DMH�HQWUH�DOXPQRV�DV�\�SHUVRQDO�GRFHQWH��TXH�FXHQWD�FRQ�XQD�HVWUXFWXUD�RFXSDFLRQDO�DXWRUL]DGD�SRU�
OD�$XWRULGDG�(GXFDWLYD�X�2UJDQLVPR�'HVFHQWUDOL]DGR��HV�OD�EDVH�RUJiQLFD�GHO�VLVWHPD�HGXFDWLYR�QDFLRQDO�SDUD�
OD�SUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�(GXFDFLyQ�%iVLFD�R�0HGLD�6XSHULRU��

(6'(3('��� (V� OD� FXRWD� FRPSHQVDWRULD� TXH� VH� RWRUJD� DQXDOPHQWH� DO�OD� SURIHVRU�D� DO� HYDOXDU� VX�
GHVHPSHxR�GRFHQWH��

(VSHFLDOLGDGHV� PpGLFDV� FRQ� RULHQWDFLyQ� FOtQLFD� HQ� HO� iUHD� GH� VDOXG��� 6RQ� ODV� UHFRQRFLGDV� SRU� OD�
&,)5+6�\�TXH�VRQ�FRQVLGHUDGDV�HTXLYDOHQWHV�D�OD�PDHVWUtD��

(VSHFLDOLGDGHV� WHFQROyJLFDV��� 6RQ� DTXHOODV� TXH� DGHPiV� GH� RIUHFHU� XQD� FDSDFLWDFLyQ� WpFQLFD�� EXVFDQ�
EULQGDU�XQD�UHODFLyQ�FRQ�HO�VHFWRU�SURGXFWLYR��OD�WRPD�GH�FRQFLHQFLD�GH�ODV�LPSOLFDFLRQHV�GH�OD�WHFQRORJtD�HQ�OD�
YLGD� FRWLGLDQD� \� HQ� ODV� WUDQVIRUPDFLRQHV� GH� OD� VRFLHGDG�� OD� DSOLFDFLyQ� GH� FRQRFLPLHQWRV� \� GHVWUH]DV� SDUD�
OD�VROXFLyQ�GH�SUREOHPDV��6H�FRQVLGHUDQ�DTXpOODV�FX\R�SURJUDPD�HVWp� LQVFULWR�HQ�HO�3URJUDPD�1DFLRQDO�GH�
3RVJUDGRV�GH�&DOLGDG�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�\�HO�&21$&<7��

(VWDQFLDV�FRUWDV�GH�LQYHVWLJDFLyQ���6H�RWRUJDQ�D�ODV�SHUVRQDV�TXH�LQWHJUDQ�ORV�&$&�R�&$(&�SDUD�TXH�
UHDOLFHQ�SUR\HFWRV�GH� LQYHVWLJDFLyQ�TXH�FRPSOHPHQWHQ�\� IRUWDOH]FDQ� ODV� OtQHDV�GH� LQYHVWLJDFLyQ�TXH�FXOWLYDQ�
VXV�FXHUSRV�DFDGpPLFRV��

(85���(XUR��

(YDOXDFLyQ� LQWHUQD� GH� ODV� HVFXHODV��� $FWLYLGDG� SHUPDQHQWH�� GH� FDUiFWHU� IRUPDWLYR� \� WHQGLHQWH� DO�
PHMRUDPLHQWR� GH� OD� SUiFWLFD� HGXFDWLYD� HQ� ODV� HVFXHODV� S~EOLFDV� GH� HGXFDFLyQ� EiVLFD�� GHVDUUROODGD� FRQ� OD�
FRODERUDFLyQ�GHO�SHUVRQDO�GRFHQWH�EDMR�HO�OLGHUD]JR�GHO��GH�OD�GLUHFWRU�D��

(YDOXDFLyQ�HQ�HO�PDUFR�GHO�63'���$�ORV�SURFHVRV�TXH�PDQGDWD�OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�
'RFHQWH� SDUD� HO� LQJUHVR�� OD� SURPRFLyQ�� HO� UHFRQRFLPLHQWR� \� OD� SHUPDQHQFLD�� OD� HYDOXDFLyQ� VH� RUJDQL]D��
FRRUGLQD��UHDOL]D�\�RSHUD�D�WUDYpV�GH�OD�&163'��

([EHFDULR�D�3520(3���3URIHVRU�D�GH�DOJXQD�GH� ODV� ,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�TXH�UHFLELy�XQ�
DSR\R�SDUD�UHDOL]DU�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�GHQWUR�GH�XQ�SURJUDPD�FRQYHQFLRQDO�R�SURJUDPD�GH�
HVWDQFLD�UHGXFLGD��R�ELHQ�XQ�DSR\R�SDUD�OD�UHGDFFLyQ�GH�WHVLV��HQ�HO�PDUFR�GHO�3URJUDPD�GH�0HMRUDPLHQWR�GHO�
3URIHVRUDGR�R�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�HO�7LSR�6XSHULRU��

)LGHLFRPLVR� R� &XHQWD� %DQFDULD� (VSHFtILFD��� &RQWUDWR� GH� ILGHLFRPLVR� TXH� VH� FRQVWLWX\H�� R� FXHQWD�
EDQFDULD� SURGXFWLYD� TXH� VH� DSHUWXUD�� UHVSHFWLYDPHQWH� SRU� FDGD� XQD� GH� ODV� ,QVWLWXFLRQHV� 3~EOLFDV� GH�
(GXFDFLyQ� 6XSHULRU� DGVFULWDV� DO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� FRQ� XQD� LQVWLWXFLyQ�
OHJDOPHQWH�DXWRUL]DGD�SDUD�WDOHV�HIHFWRV��FRQ�HO�ILQ�GH�DGPLQLVWUDU�ORV�UHFXUVRV�TXH�OHV�VRQ�DSRUWDGRV�SRU�HO�
*RELHUQR�)HGHUDO�� SDUD� ORV� DSR\RV� HVWDEOHFLGRV� HQ� HO� UHIHULGR�3URJUDPD��3DUD� HIHFWRV� GH� HVWDV�5HJODV� GH�
2SHUDFLyQ� TXHGDQ� LQFOXLGRV�� HQ� VX� FDVR�� ORV� ILGHLFRPLVRV� FRQVWLWXLGRV� \� ODV� FXHQWDV� EDQFDULDV� HVSHFtILFDV�
DSHUWXUDGDV� SRU� FDGD� XQD� GH� ODV� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� HQ� HO� PDUFR� GHO� 3URJUDPD� GH�
0HMRUDPLHQWR� GHO� 3URIHVRUDGR�� (Q� HO� FDVR� GHO� 7HFQROyJLFR� 1DFLRQDO� GH� 0p[LFR�� pVWH� PDQHMD� XQD� FXHQWD�
EDQFDULD�FRQFHQWUDGRUD�GHVWLQDGD�SDUD�HVWH� ILQ��FRQ�VXEFXHQWDV�HVSHFtILFDV�SDUD�FDGD� ,QVWLWXWR�7HFQROyJLFR�
ODV�FXDOHV�VRQ�DGPLQLVWUDGDV�SRU�HOORV�PLVPRV��

)RUPDFLyQ��� &RQMXQWR� GH� DFFLRQHV� GLVHxDGDV� \� HMHFXWDGDV� SRU� ODV� $XWRULGDGHV� (GXFDWLYDV� \� ODV�
,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� SDUD� SURSRUFLRQDU� DO� SHUVRQDO� GHO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH�� ORV�
FRQRFLPLHQWRV��KDELOLGDGHV�\�DFWLWXGHV�TXH�FRQWULEX\DQ�D�PHMRUDU�VX�SUiFWLFD�HGXFDWLYD��DVt�FRPR�ODV�EDVHV�
WHyULFR�SUiFWLFDV�GH�OD�SHGDJRJtD�\�GHPiV�FLHQFLDV�GH�OD�HGXFDFLyQ��(Q�HO�WLSR�EiVLFR��OD�IRUPDFLyQ�FRQWLQXD�
DEDUFD�OD�DFWXDOL]DFLyQ�\�FDSDFLWDFLyQ��

)RUWDOHFLPLHQWR� GH� &$()��� 6RQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� SDUD� TXH� ORV� &$� GLFWDPLQDGRV� FRPR� HQ�
IRUPDFLyQ�HQ�HO�DxR�DQWHULRU��FRQVROLGHQ�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�FXOWLYDQ�\�DYDQFHQ�HQ�VX�GHVDUUROOR�

)3,���)RUPDWR�,QVWLWXFLRQDO�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��

*DVWR� FRPSURPHWLGR��� (O� PRPHQWR� FRQWDEOH� GHO� JDVWR� TXH� UHIOHMD� OD� DSUREDFLyQ� SRU� DXWRULGDG�
FRPSHWHQWH� GH� XQ� DFWR� DGPLQLVWUDWLYR�� X� RWUR� LQVWUXPHQWR� MXUtGLFR� TXH� IRUPDOL]D� XQD� UHODFLyQ� MXUtGLFD� FRQ�
WHUFHURV�SDUD�OD�DGTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLRV�R�HMHFXFLyQ�GH�REUDV��(Q�HO�FDVR�GH�ODV�REUDV�D�HMHFXWRUDV�R�
GH�ELHQHV�\�VHUYLFLRV�D�UHFLELUVH�GXUDQWH�YDULRV�HMHUFLFLRV��HO�FRPSURPLVR�VHUi�UHJLVWUDGR�SRU�OD�SDUWH�TXH�VH�
HMHFXWDUi�R�UHFLELUi��GXUDQWH�FDGD�HMHUFLFLR��
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*DVWRV�GH�SXEOLFDFLyQ���6RQ�DSR\RV�TXH�VH�RWRUJDQ�SDUD�IRPHQWDU�OD�SXEOLFDFLyQ�GH�UHVXOWDGRV�UHFLHQWHV�
GH�LQYHVWLJDFLyQ�HQ�UHYLVWDV�LQGL]DGDV��SUHIHUHQWHPHQWH�HQ�HO�,QGLFH�GH�5HYLVWDV�0H[LFDQDV�GH�,QYHVWLJDFLyQ�
&LHQWtILFD�\�7HFQROyJLFD�GHO�&21$&<7��OD�EDVH�GH�GDWRV�6&2386�\�HO�-RXUQDO�&LWDWLRQ�5HSRUWV��-&5���

*DVWR�GHYHQJDGR���(O�PRPHQWR� FRQWDEOH� GHO� JDVWR�TXH� UHIOHMD�HO� UHFRQRFLPLHQWR�GH� XQD�REOLJDFLyQ�GH�
SDJR� D� IDYRU� GH� WHUFHURV� SRU� OD� UHFHSFLyQ� GH� FRQIRUPLGDG� GH� ELHQHV�� VHUYLFLRV� \� REUDV� RSRUWXQDPHQWH�
FRQWUDWDGRV��DVt�FRPR�GH�ODV�REOLJDFLRQHV�TXH�GHULYDQ�GH�WUDWDGRV��OH\HV��GHFUHWRV��UHVROXFLRQHV�\�VHQWHQFLDV�
GHILQLWLYDV��

*HQHUDFLyQ�R� DSOLFDFLyQ� LQQRYDGRUD�GHO� FRQRFLPLHQWR���$FWLYLGDG�GH� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR�
FRPSOHWR�TXH�FRQVLVWH�HQ�OD�JHQHUDFLyQ��GHVDUUROOR�\�DSOLFDFLyQ�GH�FRQRFLPLHQWRV�QXHYRV�R�UHOHYDQWHV�HQ�XQ�
FDPSR�R�GLVFLSOLQD��

*HVWLyQ�DFDGpPLFD�YLQFXODFLyQ���6RQ� ODV�DFFLRQHV�TXH� UHDOL]DQ� ODV�RUJDQL]DFLRQHV� FROHJLDGDV�GH�XQD�
,QVWLWXFLyQ�3~EOLFD�GH�(GXFDFLyQ�6XSHULRU�HQ�IXQFLyQ�GH�VX�FRQRFLPLHQWR��(V�OD�IXQFLyQ�TXH�GHILQH�HO�UXPER�GH�
OD� ,QVWLWXFLyQ� 3~EOLFD� GH� (GXFDFLyQ� 6XSHULRU� D� SDUWLU� GH� OD� LPSODQWDFLyQ� \� RSHUDFLyQ� GH� ODV� GHFLVLRQHV�
DFDGpPLFDV�FX\R�EHQHILFLR�VH�YH�UHIOHMDGR�D�QLYHO�LQVWLWXFLRQDO�\�SXHGH�VHU�LQGLYLGXDO�R�FROHFWLYD��

*UDGR�PtQLPR���(V�HO�HTXLYDOHQWH�D�OD�PDHVWUtD�R��HQ�HO�FDVR�GHO�iUHD�GH�OD�VDOXG��DTXHOODV�HVSHFLDOLGDGHV�
PpGLFDV�FRQ�RULHQWDFLyQ�FOtQLFD�UHFRQRFLGDV�SRU� OD�&,)5+6�� ODV�TXH�SDUD�SURSyVLWRV�GH�HQVHxDQ]D�VXSHULRU�
VRQ� FRQVLGHUDGDV� SRU� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GHO� *RELHUQR� )HGHUDO�� (Q� HO� FDVR� GH� ODV�
XQLYHUVLGDGHV�WHFQROyJLFDV�VH�FRQVLGHUDUi�FRPR�JUDGR�PtQLPR�OD�HVSHFLDOLGDG�WHFQROyJLFD��

*UDGR�SUHIHUHQWH���(V�HO�GRFWRUDGR�HQ�WRGDV�ODV�iUHDV�\�GLVFLSOLQDV��

*UXSR�GH� LQYHVWLJDFLyQ�H[WHUQR���&RQMXQWR�GH� LQYHVWLJDGRUHV�DV�TXH�SDUWLFLSDQ�HQ� ODV� UHGHV� WHPiWLFDV�
GH�FRODERUDFLyQ�DFDGpPLFD�SHUWHQHFLHQWHV�D�XQD�,QVWLWXFLyQ�3~EOLFD�GH�(GXFDFLyQ�6XSHULRU�R�D� LQVWDQFLDV�X�
RUJDQLVPRV�GHGLFDGRV�D�OD�LQYHVWLJDFLyQ�TXH�QR�VH�HQFXHQWUDQ�HQ�OD�SREODFLyQ�REMHWLYR�GHO�3URJUDPD�SDUD�HO�
'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�HO�7LSR�6XSHULRU��

+DELOLWDFLyQ���$FFLRQHV�HQFDPLQDGDV�D�ORJUDU� OD�IRUPDFLyQ�DFDGpPLFD�FRPSOHWD�GH�ORV�ODV�SURIHVRUHV�DV�
TXH� OHV� SHUPLWDQ� UHDOL]DU� DGHFXDGDPHQWH� VXV� IXQFLRQHV� FRQ� FRQRFLPLHQWRV� \� H[SHULHQFLD� DSURSLDGRV� SDUD�
DWHQGHU�OD�GLYHUVLGDG�GH�UHTXHULPLHQWRV�HQ�ORV�GLIHUHQWHV�VXEVLVWHPDV�\�SURJUDPDV�HGXFDWLYRV�TXH�VH�RIUHFHQ�
HQ�ODV�,QVWLWXFLRQHV�3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��

,()3���,QVWLWXFLRQHV�(VSHFLDOL]DGDV�HQ�OD�)RUPDFLyQ�3HGDJyJLFD�GH�ORV�3URIHVLRQDOHV�GH�OD�(GXFDFLyQ��VH�
GHILQH� DVt� D� ODV� (VFXHODV� 1RUPDOHV�� 8QLYHUVLGDGHV� 3HGDJyJLFDV�� &HQWURV� GH� ,QYHVWLJDFLyQ� (GXFDWLYD��
$VRFLDFLRQHV� GH� 3URIHVLRQDOHV� \� 2UJDQLVPRV� 1DFLRQDOHV� R� ,QWHUQDFLRQDOHV� GHGLFDGRV� D� OD� IRUPDFLyQ�
SURIHVLRQDO��LQLFLDO�\�FRQWLQXD�GHO�3HUVRQDO�(GXFDWLYR��

,(6��� ,QVWLWXFLyQ� 3~EOLFD� GH� (GXFDFLyQ� 6XSHULRU�� 3DUD� ORV� WLSRV� EiVLFR� \� PHGLR� VXSHULRU� VH� FRQVLGHUDQ�
WRGDV�DTXHOODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�QDFLRQDOHV�R�H[WUDQMHUDV��3DUD�HO�WLSR�VXSHULRU�VH�HQWHQGHUi�
FRPR�DTXHOOD�TXH�VH�HQFXHQWUD�DGVFULWD�DO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��TXH�VXVFULEH�HO�
FRQYHQLR�PDUFR�GH�FRRSHUDFLyQ�DFDGpPLFD�FRQ� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�D�
WUDYpV�GH�ODV�6(6�R�ORV�OLQHDPLHQWRV�LQWHUQRV�GH�FRRUGLQDFLyQ�DFDGpPLFD�FRQ�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�
6XSHULRU��HO�WRWDO�GHO�SDGUyQ�SDUD�HIHFWRV�GH�HVWDV�UHJODV�VH�HQFXHQWUD�HVWDEOHFLGR�HQ�HO�$QH[R��F��

,(6� GH� DGVFULSFLyQ��� ,(6� GRQGH� HO�OD� SURIHVRU�D� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� SUHVWD� VXV�
VHUYLFLRV��

,JXDOGDG�GH�JpQHUR���6LWXDFLyQ�HQ� OD� FXDO�PXMHUHV� \�KRPEUHV�DFFHGHQ�FRQ� ODV�PLVPDV�SRVLELOLGDGHV� \�
RSRUWXQLGDGHV�DO�XVR��FRQWURO�\�EHQHILFLR�GH�ELHQHV��VHUYLFLRV�\�UHFXUVRV�GH�OD�VRFLHGDG��DVt�FRPR�D�OD�WRPD�GH�
GHFLVLRQHV�HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD�VRFLDO��HFRQyPLFD��SROtWLFD��FXOWXUDO�\�IDPLOLDU��

,03,���,QVWLWXWR�0H[LFDQR�GH�OD�3URSLHGDG�,QGXVWULDO��

,QGLFDGRUHV��� ,QVWUXPHQWRV� XWLOL]DGRV� SDUD� GHWHUPLQDU�� SRU�PHGLR� GH� XQLGDGHV� GH�PHGLGD�� HO� JUDGR� GH�
FXPSOLPLHQWR� GH� XQD� FDUDFWHUtVWLFD�� FXDOLGDG�� FRQRFLPLHQWR�� FDSDFLGDG�� REMHWLYR� R� PHWD�� HPSOHDGR� SDUD�
YDORUDU�IDFWRUHV�TXH�VH�GHVHDQ�PHGLU��

,QIRUPH�WpFQLFR���(V�XQ�GRFXPHQWR�TXH�GHVFULEH�HO�SURJUHVR�R�UHVXOWDGRV�GH�XQD�LQYHVWLJDFLyQ�FLHQWtILFD�
R�WpFQLFD��R�HO�HVWDGR�GH�XQ�SUREOHPD�FLHQWtILFR��

,QJUHVR���3URFHVR�GH�DFFHVR�IRUPDO�DO�6HUYLFLR�3URIHVLRQDO�'RFHQWH�SDUD�HO�WLSR�EiVLFR��

,QQRYDFLyQ���6H�GHILQH�FRPR�OD�LQWURGXFFLyQ�GH�XQ�QXHYR��R�VLJQLILFDWLYDPHQWH�PHMRUDGR��SURGXFWR��ELHQ�R�
VHUYLFLR���GH�XQ�SURFHVR��GH�XQ�QXHYR�PpWRGR�GH�FRPHUFLDOL]DFLyQ�R�GH�XQ�QXHYR�PpWRGR�RUJDQL]DWLYR�HQ�OD�
SUiFWLFD�LQWHUQD�GH�OD�HPSUHVD��OD�RUJDQL]DFLyQ�GHO�OXJDU�GH�WUDEDMR�R�ODV�UHODFLRQHV�H[WHUQDV��

,QVWDQFLDV� )RUPDGRUDV��� ,()3� H� ,(6� QDFLRQDOHV� R� H[WUDQMHUDV� TXH� SDUWLFLSDQ� HQ� OD� LPSDUWLFLyQ� GH� OD�
2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ��
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,QWHJUDFLyQ� GH� UHGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� FXHUSRV� DFDGpPLFRV��� 6RQ� SUR\HFWRV� GH�
LQYHVWLJDFLyQ�SODQWHDGRV�SRU�&$&�R�&$(&�TXH�LQWHUDFW~DQ�FRQ�RWURV�JUXSRV�GH�LQYHVWLJDFLyQ�QDFLRQDOHV�R�GHO�
H[WUDQMHUR� SDUD� DUWLFXODU�� LQWHUFDPELDU� \� SRWHQFLDU� VXV� FDSDFLGDGHV� \� UHFXUVRV� ItVLFRV� \� KXPDQRV� HQ� OD�
UHVROXFLyQ� GH� SUREOHPDV� FRPXQHV�� (O� DSR\R� SDUD� ORV� JUXSRV� H[WHUQRV� VH� RWRUJD� SDUD� YLVLWDU� D� DOJ~Q� &$�
LQWHJUDQWH�GH�OD�UHG�R�SDUD�FRPSUDU�UHDFWLYRV�\�R�DFFHVRULRV�PHQRUHV�UHTXHULGRV�SRU�HO�SUR\HFWR��\�VH�FDQDOL]D�
D�WUDYpV�GH�ORV�&$�GH�ODV�,(6�DGVFULWDV�TXH�SDUWLFLSHQ�HQ�HO�SUR\HFWR�\�VH�UHVSRQVDELOLFHQ�GH�ODV�DFWLYLGDGHV�
TXH�GHVDUUROODUi�HO�JUXSR�H[WHUQR��

,QYHVWLJDFLyQ� DSOLFDGD��� (V� OD� LQYHVWLJDFLyQ� RULJLQDO� UHDOL]DGD� FRQ� HO� SURSyVLWR� GH� DGTXLULU� QXHYR�
FRQRFLPLHQWR�GLULJLGD�D�XQD�ILQDOLGDG�X�REMHWLYRV�SUiFWLFRV��

,3(06���,QVWLWXFLRQHV�3~EOLFDV�GH�(GXFDFLyQ�0HGLD�6XSHULRU��

,7���,QVWLWXWRV�7HFQROyJLFRV�)HGHUDOHV��

,7'���,QVWLWXWRV�7HFQROyJLFRV�'HVFHQWUDOL]DGRV�

/')()0���/H\�GH�'LVFLSOLQD�)LQDQFLHUD�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�ORV�0XQLFLSLRV��

/)3\5+���/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��

/*&*���/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO��

/*63'���/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��

/LEUR��� (V� WRGD� SXEOLFDFLyQ� XQLWDULD�� QR� SHULyGLFD�� GH� FDUiFWHU� OLWHUDULR�� DUWtVWLFR�� FLHQWtILFR�� WpFQLFR��
HGXFDWLYR��LQIRUPDWLYR��R�UHFUHDWLYR��LPSUHVD�HQ�FXDOTXLHU�VRSRUWH��FX\D�HGLFLyQ�VH�KDJD�HQ�VX�WRWDOLGDG�GH�XQD�
VROD�YH]�HQ�XQ�YROXPHQ�R�D�LQWHUYDORV�HQ�YDULRV�YRO~PHQHV�R�IDVFtFXORV��&RPSUHQGH�WDPELpQ�ORV�PDWHULDOHV�
FRPSOHPHQWDULRV�HQ�FXDOTXLHU� WLSR�GH�VRSRUWH�� LQFOXLGR�HO�HOHFWUyQLFR��TXH�FRQIRUPHQ��FRQMXQWDPHQWH�FRQ�HO�
OLEUR��XQ�WRGR�XQLWDULR�TXH�QR�SXHGD�FRPHUFLDOL]DUVH�VHSDUDGDPHQWH��/RV�OLEURV�GLJLWDOHV�VH�FRQVLGHUDUiQ�LJXDO�
TXH� ODV� REUDV� LPSUHVDV� FXDQGR� VH� KD\DQ� SXEOLFDGR� SRU� HGLWRULDOHV� GH� UHFRQRFLGR� SUHVWLJLR� \� TXH�
SUHIHUHQWHPHQWH�FXHQWHQ�FRQ�HO�DYDO�GH�LQVWLWXFLRQHV�DFDGpPLFDV�TXH�ORV�KD\DQ�GLFWDPLQDGR��

/LQHDPLHQWRV� LQWHUQRV� GH� FRRUGLQDFLyQ� DFDGpPLFD��� ,QVWUXPHQWR� MXUtGLFR� TXH� VXVFULEH� SRU� ~QLFD�
RFDVLyQ�OD�,(6�GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�FRQ�OD�6XEVHFUHWDUtD�
GH�(GXFDFLyQ�6XSHULRU��HQ�HO�PDUFR�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��3DUD�HO�FDVR�GHO�
7HFQROyJLFR�1DFLRQDO�GH�0p[LFR�HV�HO�,QVWUXPHQWR�MXUtGLFR�TXH�VXVFULEHQ�ORV�,7)�FRQ�HO�7HFQROyJLFR�1DFLRQDO�
GH� 0p[LFR�� 3DUD� HIHFWRV� GH� HVWDV� 5HJODV� GH� 2SHUDFLyQ� TXHGDQ� LQFOXLGRV� ORV� /LQHDPLHQWRV� ,QWHUQRV� GH�
&RRUGLQDFLyQ�TXH�IXHURQ�VXVFULWRV�HQ�HO�PDUFR�GHO�3URJUDPD�GH�0HMRUDPLHQWR�GHO�3URIHVRUDGR�DQWHV�GH�������

0DUFR�*HQHUDO�GH�XQD�(GXFDFLyQ�GH�&DOLGDG���$O�FRQMXQWR�GH�SHUILOHV��SDUiPHWURV�H�LQGLFDGRUHV�TXH�VH�
HVWDEOHFHQ�D�ILQ�GH�VHUYLU�FRPR�UHIHUHQWHV�SDUD�ORV�FRQFXUVRV�GH�RSRVLFLyQ�\�OD�HYDOXDFLyQ�REOLJDWRULD�SDUD�HO�
,QJUHVR�� OD� 3URPRFLyQ�� HO� 5HFRQRFLPLHQWR� \� OD� 3HUPDQHQFLD� HQ� HO� 6HUYLFLR� 3URIHVLRQDO�'RFHQWH�� FRQ� SOHQR�
UHVSHWR�D�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�GH�ODV�RV�WUDEDMDGRUDV�HV�GH�OD�HGXFDFLyQ��

0&&���0DUFR�&XUULFXODU�&RP~Q��

0HPRULDV�DUELWUDGDV�GH�FRQJUHVRV��PHPRULDV�HQ�H[WHQVR����3XEOLFDFLRQHV�FLHQWtILFDV�GHULYDGDV�GH�XQ�
HQFXHQWUR�DFDGpPLFR�TXH�SUHYLR�D�VX�SXEOLFDFLyQ�VH�UHTXLHUH�VHDQ�UHYLVDGDV�SRU�XQ�JUXSR�GH�iUELWURV�TXLHQHV�
JDUDQWL]DQ� OD�FDOLGDG��DFWXDOLGDG�\�SHUWLQHQFLD�GHO�FRQWHQLGR��8QD�PHPRULD�DUELWUDGD�QR�HV�HTXLYDOHQWH�D�XQ�
FDStWXOR�GH�OLEUR�R�D�XQ�DUWtFXOR�FLHQWtILFR��

00/���0HWRGRORJtD�GHO�0DUFR�/yJLFR��+HUUDPLHQWD�SDUD�IDFLOLWDU�HO�SURFHVR�GH�FRQFHSWXDOL]DFLyQ��GLVHxR��
HMHFXFLyQ� \�HYDOXDFLyQ�GH�SUR\HFWRV�RULHQWDGRV� D�SURFHVRV��6X�pQIDVLV� HVWi� FHQWUDGR�HQ� OD�RULHQWDFLyQ� SRU�
REMHWLYRV�� OD� RULHQWDFLyQ� KDFLD� JUXSRV� EHQHILFLDULRV� \� HO� IDFLOLWDU� OD� SDUWLFLSDFLyQ� \� OD� FRPXQLFDFLyQ� HQWUH� ODV�
SDUWHV�LQWHUHVDGDV��

0RGHORV�GH�XWLOLGDG���6H�SXHGHQ� UHJLVWUDU� FRPR�PRGHORV�GH�XWLOLGDG� ORV�REMHWRV��XWHQVLOLRV�� DSDUDWRV�R�
KHUUDPLHQWDV�TXH��FRPR�UHVXOWDGR�GH�XQD�PRGLILFDFLyQ�HQ�VX�GLVSRVLFLyQ��FRQILJXUDFLyQ��HVWUXFWXUD�R� IRUPD��
SUHVHQWDQ�XQD� IXQFLyQ�GLIHUHQWH� UHVSHFWR�GH� ODV�SDUWHV�TXH� OR� LQWHJUDQ�R�YHQWDMDV�HQ� VX�XWLOLGDG�� VLHPSUH� \�
FXDQGR�FXPSODQ�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��D��1RYHGDG��\�E��$SOLFDFLyQ�LQGXVWULDO��

2EUDV�DUWtVWLFDV���6RQ�HO�UHVXOWDGR�GH�OD�JHQHUDFLyQ�\�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�D�SDUWLU�GHO�
HMHUFLFLR� GH� XQD� GLVFLSOLQD� DUWtVWLFD�� TXH� VH� SODVPD� HQ� XQD� REUD� \� TXH� FXHQWD� FRQ� UHJLVWUR� DQWH� HO� ,QVWLWXWR�
1DFLRQDO� GHO� 'HUHFKR� GH� $XWRU�� /D� SDUWLFLSDFLyQ� GHO�OD� SURIHVRU�D� GH� WLHPSR� FRPSOHWR� SXHGH� VHU� FRPR�
FUHDGRU�D� GH� OD� REUD� HQ� ODV� GLVFLSOLQDV� GH� DUWHV� YLVXDOHV��PHGLRV� DOWHUQDWLYRV��PHGLRV� DXGLRYLVXDOHV�� OHWUDV��
P~VLFD��WHDWUR�\�GDQ]D��\�R�FRPR�LQWpUSUHWH�HQ�ODV�FXDWUR�~OWLPDV�GLVFLSOLQDV�HQXQFLDGDV��

2IHUWD� $FDGpPLFD� GH� )RUPDFLyQ��� &XUVRV�� WDOOHUHV�� GLSORPDGRV�� SURJUDPDV�� SRVJUDGRV� X� RWURV� GH�
QDWXUDOH]D� VLPLODU�� TXH� VRQ� LPSDUWLGRV� SRU� DOJXQD� ,QVWDQFLD� )RUPDGRUDV� FRPR� SDUWH� GHO� 3URJUDPD� SDUD� HO�
'HVDUUROOR�3URIHVLRQDO�'RFHQWH��
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2,&���2UJDQR�,QWHUQR�GH�&RQWURO�HQ�OD�6(3��

2UJDQLVPR�'HVFHQWUDOL]DGR���(QWLGDG�SDUDHVWDWDO��IHGHUDO�R�ORFDO��FRQ�SHUVRQDOLGDG�MXUtGLFD�\�SDWULPRQLR�
SURSLR��TXH�LPSDUWD�(06��

3DWHQWH���'HUHFKR�H[FOXVLYR�PHGLDQWH�HO�FXDO�VH�SURWHJHQ�D� WRGRV� ORV�SURGXFWRV��SURFHVRV�R�XVRV�GH� OD�
FUHDFLyQ� KXPDQD� TXH� SHUPLWDQ� WUDQVIRUPDU� OD� PDWHULD� R� OD� HQHUJtD� H[LVWHQWH� HQ� OD� QDWXUDOH]D� SDUD�
DSURYHFKDPLHQWR�GH�OD�KXPDQLGDG�\�TXH�VDWLVIDJD�VXV�QHFHVLGDGHV�FRQFUHWDV��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�
ORV� UHTXLVLWRV� GH� QRYHGDG�� DFWLYLGDG� LQYHQWLYD� \� DSOLFDFLyQ� LQGXVWULDO�� /D� SDWHQWH� GHEH� HVWDU� DYDODGD� SRU� OD�
FRQVWDQFLD�GH�UHJLVWUR�FRUUHVSRQGLHQWH��

3(���3URJUDPD�HGXFDWLYR��

3()���3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�HMHUFLFLR�ILVFDO�������

3HUILO���&RQMXQWR�GH�FDUDFWHUtVWLFDV�� UHTXLVLWRV��FXDOLGDGHV�R�DSWLWXGHV�TXH�GHEHUi� WHQHU�HO�OD�DVSLUDQWH�D�
GHVHPSHxDU�XQ�SXHVWR�R�IXQFLyQ�GHVFULWD�HVSHFtILFDPHQWH��

3HUILO�GHVHDEOH���(O�UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH�OR�RWRUJD�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU�GH�
OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�D�WUDYpV�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�
'RFHQWH�� D� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� FXPSOHQ� VDWLVIDFWRULDPHQWH� ODV� IXQFLRQHV�
XQLYHUVLWDULDV�\�GDQ�HYLGHQFLD�GH�HOOR�SRU�OR�PHQRV�HQ�ORV�WUHV�~OWLPRV�DxRV��

3HUPDQHQFLD� HQ� HO� VHUYLFLR���&RQWLQXLGDG� HQ� HO� VHUYLFLR� HGXFDWLYR�� FRQ� SOHQR� UHVSHWR� D� ORV� GHUHFKRV�
FRQVWLWXFLRQDOHV��

3HUVRQDO� FRQ� IXQFLRQHV� GH� GLUHFFLyQ���$TXHO� TXH� UHDOL]D� OD� SODQHDFLyQ�� SURJUDPDFLyQ�� FRRUGLQDFLyQ��
HMHFXFLyQ� \� HYDOXDFLyQ� GH� ODV� WDUHDV� SDUD� HO� IXQFLRQDPLHQWR� GH� ODV� HVFXHODV� GH� FRQIRUPLGDG� FRQ� HO�PDUFR�
MXUtGLFR�\�DGPLQLVWUDWLYR�DSOLFDEOH�� \� WLHQH� OD� UHVSRQVDELOLGDG�GH�JHQHUDU�XQ�DPELHQWH�HVFRODU�FRQGXFHQWH�DO�
DSUHQGL]DMH�� RUJDQL]DU�� DSR\DU� \� PRWLYDU� DO� SHUVRQDO� GRFHQWH�� UHDOL]DU� ODV� DFWLYLGDGHV� DGPLQLVWUDWLYDV� GH�
PDQHUD� HIHFWLYD�� GLULJLU� ORV� SURFHVRV� GH�PHMRUD� FRQWLQXD� GHO� SODQWHO�� SURSLFLDU� OD� FRPXQLFDFLyQ� IOXLGD� GH� OD�
HVFXHOD� FRQ� ORV� SDGUHV� \� PDGUHV� GH� IDPLOLD�� WXWRUHV�DV� X� RWURV� DJHQWHV� GH� SDUWLFLSDFLyQ� FRPXQLWDULD� \�
GHVDUUROODU�ODV�GHPiV�WDUHDV�TXH�VHDQ�QHFHVDULDV�SDUD�TXH�VH�ORJUHQ�ORV�DSUHQGL]DMHV�HVSHUDGRV��

(VWH� SHUVRQDO� FRPSUHQGH� D� FRRUGLQDGRUHV�DV� GH� DFWLYLGDGHV�� VXEGLUHFWRUHV�DV� \� GLUHFWRUHV�DV� HQ� OD�
HGXFDFLyQ�EiVLFD��D�MHIHV�DV�GH�GHSDUWDPHQWR��VXEGLUHFWRUHV�DV�\�GLUHFWRUHV�DV�HQ�OD�(06��\�SDUD�DPERV�WLSRV�
HGXFDWLYRV��D�TXLHQHV�FRQ�GLVWLQWDV�GHQRPLQDFLRQHV�HMHUFHQ�IXQFLRQHV�HTXLYDOHQWHV�FRQIRUPH�D�OD�HVWUXFWXUD�
RFXSDFLRQDO�DXWRUL]DGD��

3HUVRQDO� FRQ� IXQFLRQHV� GH� VXSHUYLVLyQ��� $� OD� DXWRULGDG� TXH�� HQ� HO� iPELWR� GH� ODV� HVFXHODV� EDMR� VX�
UHVSRQVDELOLGDG��YLJLOD�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�QRUPDWLYDV�\�WpFQLFDV�DSOLFDEOHV��DSR\D�\�DVHVRUD�
D�ODV�HVFXHODV�SDUD�IDFLOLWDU�\�SURPRYHU�OD�FDOLGDG�GH�OD�HGXFDFLyQ��IDYRUHFH�OD�FRPXQLFDFLyQ�HQWUH�HVFXHODV��
SDGUHV�\�PDGUHV�GH�IDPLOLD�\�FRPXQLGDGHV��\�UHDOL]D�ODV�GHPiV�IXQFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�OD�GHELGD�
RSHUDFLyQ�GH�ODV�HVFXHODV��HO�EXHQ�GHVHPSHxR�\�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�OD�HGXFDFLyQ��

(VWH�SHUVRQDO�FRPSUHQGH��HQ� OD�HGXFDFLyQ�EiVLFD��D�VXSHUYLVRUHV�DV�� LQVSHFWRUHV�DV�� MHIHV�DV�GH�]RQD�R�
GH� VHFWRU� GH� LQVSHFFLyQ�� MHIHV�DV� GH� HQVHxDQ]D� R� FXDOTXLHU� RWUR� FDUJR� DQiORJR�� \� D� TXLHQHV� FRQ� GLVWLQWDV�
GHQRPLQDFLRQHV�HMHUFHQ�IXQFLRQHV�HTXLYDOHQWHV�HQ�OD�HGXFDFLyQ�PHGLD�VXSHULRU��

3HUVRQDO�'RFHQWH���(O�OD�SURIHVLRQDO�HQ�OD�HGXFDFLyQ�EiVLFD�\�PHGLD�VXSHULRU�TXH�DVXPH�DQWH�HO�(VWDGR�\�
OD� VRFLHGDG�� OD� UHVSRQVDELOLGDG� GHO� DSUHQGL]DMH� GH� ORV�DV� DOXPQRV�DV� HQ� OD� HVFXHOD� \�� HQ� FRQVHFXHQFLD�� HV�
UHVSRQVDEOH� GHO� SURFHVR� GH� HQVHxDQ]D� DSUHQGL]DMH�� SURPRWRUD�RU�� FRRUGLQDGRUD�RU�� IDFLOLWDGRUD�RU��
LQYHVWLJDGRUD�RU�\�DJHQWH�GLUHFWR�GHO�SURFHVR�HGXFDWLYR��

3HUVRQDO�'RFHQWH�FRQ�)XQFLRQHV�GH�$VHVRUtD�7pFQLFD�3HGDJyJLFD���$O�GRFHQWH�TXH�HQ�OD�HGXFDFLyQ�
EiVLFD�\�PHGLD�VXSHULRU�FXPSOH�FRQ� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ� OD�/*63'�\�� WLHQH� OD� UHVSRQVDELOLGDG�GH�
EULQGDU�D�RWURV�GRFHQWHV�DVHVRUtD�\�FRQVWLWXLUVH�HQ�XQ�DJHQWH�GH�PHMRUD�GH� OD�FDOLGDG�GH� OD�HGXFDFLyQ�SDUD�
ODV� HVFXHODV� D� SDUWLU� GH� ODV� IXQFLRQHV� GH� QDWXUDOH]D� WpFQLFR� SHGDJyJLFD� TXH� OD� DXWRULGDG� HGXFDWLYD� R� HO�
RUJDQLVPR�GHVFHQWUDOL]DGR� OH�DVLJQD��(VWH�SHUVRQDO�FRPSUHQGH��HQ� OD�HGXFDFLyQ�PHGLD�VXSHULRU�� D�TXLHQHV�
FRQ�GLVWLQWDV�GHQRPLQDFLRQHV�HMHUFHQ�IXQFLRQHV�HTXLYDOHQWHV��

3HUVRQDO� (GXFDWLYR��� 3DUD� HO� WLSR� EiVLFR� KDFH� UHIHUHQFLD� GH� PDQHUD� FRQMXQWD� DO� SHUVRQDO� GRFHQWH��
SHUVRQDO� WpFQLFR� GRFHQWH�� SHUVRQDO� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� SHUVRQDO� FRQ� IXQFLRQHV� GH� VXSHUYLVLyQ� \�
SHUVRQDO�GRFHQWH�FRQ�IXQFLRQHV�GH�DVHVRUtD�WpFQLFD�SHGDJyJLFD��

3HUVRQDO�HQ�IRUPDFLyQ���3HUVRQDO�GRFHQWH��SHUVRQDO�WpFQLFR�GRFHQWH��SHUVRQDO�GRFHQWH�FRQ�IXQFLRQHV�GH�
GLUHFFLyQ�� SHUVRQDO� FRQ� IXQFLRQHV� GH� VXSHUYLVLyQ�� SHUVRQDO� GRFHQWH� FRQ� IXQFLRQHV� GH� DVHVRUtD� WpFQLFR�
SHGDJyJLFD��TXH�SUHIHUHQWHPHQWH�IRUPHQ�SDUWH�GHO�63'�HQ�ODV�(QWLGDGHV�)HGHUDWLYDV�
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3HUVRQDO�7pFQLFR�'RFHQWH���$TXpO�FRQ�IRUPDFLyQ�WpFQLFD�HVSHFLDOL]DGD��IRUPDO�R�LQIRUPDO�TXH�FXPSOH�XQ�
SHUILO�� FX\D� IXQFLyQ� HQ� OD� HGXFDFLyQ� EiVLFD� \� PHGLD� VXSHULRU� OR� KDFH� UHVSRQVDEOH� GH� HQVHxDU�� IDFLOLWDU��
DVHVRUDU�� LQYHVWLJDU� R� FRDG\XYDU� GLUHFWDPHQWH� FRQ� ORV�ODV� DOXPQRV�DV� HQ� HO� SURFHVR� HGXFDWLYR� HQ� WDOOHUHV�
SUiFWLFRV�\�ODERUDWRULRV��\D�VHD�GH�iUHDV�WpFQLFDV��DUWtVWLFDV�R�GH�GHSRUWH�HVSHFLDOL]DGR��

3HUVSHFWLYD� GH� *pQHUR��� &RQFHSWR� TXH� VH� UHILHUH� D� OD� PHWRGRORJtD� \� ORV� PHFDQLVPRV� TXH� SHUPLWHQ�
LGHQWLILFDU�� FXHVWLRQDU� \� YDORUDU� OD� GLVFULPLQDFLyQ�� GHVLJXDOGDG� \� H[FOXVLyQ� GH� ODV�PXMHUHV�� TXH� VH� SUHWHQGH�
MXVWLILFDU�FRQ�EDVH�HQ� ODV�GLIHUHQFLDV�ELROyJLFDV�HQWUH�PXMHUHV�\�KRPEUHV��DVt�FRPR� ODV�DFFLRQHV�TXH�GHEHQ�
HPSUHQGHUVH� SDUD� DFWXDU� VREUH� ORV� IDFWRUHV� GH� JpQHUR� \� FUHDU� ODV� FRQGLFLRQHV� GH� FDPELR� TXH� SHUPLWDQ�
DYDQ]DU�HQ�OD�FRQVWUXFFLyQ�GH�OD�LJXDOGDG�GH�JpQHUR��

313&���3URJUDPD�1DFLRQDO�GH�3RVJUDGRV�GH�&DOLGDG�6(3�&21$&<7��DGPLQLVWUDGR�SRU�OD�6HFUHWDUtD�GH�
(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO�D�WUDYpV�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU�\�HO�&21$&<7��
FX\R�REMHWLYR�HV�LPSXOVDU�OD�PHMRUD�FRQWLQXD�GH�OD�FDOLGDG�GH�ORV�SURJUDPDV�GH�SRVJUDGR�TXH�RIUHFHQ�ODV�,(6�
H� LQVWLWXFLRQHV� DILQHV� GHO� SDtV�� UHFRQRFLHQGR� ORV� SURJUDPDV� GH� HVSHFLDOLGDG�� PDHVWUtD� \� GRFWRUDGR� HQ� ODV�
GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�TXH�FXHQWDQ�FRQ�Q~FOHRV�DFDGpPLFRV�EiVLFRV��DOWDV�WDVDV�GH�JUDGXDFLyQ��
LQIUDHVWUXFWXUD�QHFHVDULD�\�DOWD�SURGXFWLYLGDG�FLHQWtILFD�R�WHFQROyJLFD�� OR�FXDO� OHV�SHUPLWH�ORJUDU�OD�SHUWLQHQFLD�
GH� VX� RSHUDFLyQ� \� ySWLPRV� UHVXOWDGRV�� 3DUD� SRGHU� REWHQHU� XQ� DSR\R� SDUD� HVWXGLRV� GHO� 3URJUDPD� SDUD� HO�
'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� HV� QHFHVDULR� TXH� HO� SURJUDPD� GH� HVWXGLRV� HOHJLGR� HVWp� UHJLVWUDGR� GHQWUR�
GHO�313&��

3RUWDO�1DFLRQDO�GH�OD�'*)&���(V�OD�SiJLQD�GH�LQWHUQHW�KWWS���GJIF�EDVLFD�VHS�JRE�P[�HQ�OD�TXH�VH�SXEOLFD�
OD�RIHUWD�DFDGpPLFD�QDFLRQDO�SURSXHVWD�SRU� OD�'*)&�SDUD�HO�SHUVRQDO�HGXFDWLYR�UHVSHFWR�D� ODV�QHFHVLGDGHV�
GH�IRUPDFLyQ�FRQWLQXD��

3URIHVRU�D�GH�7LHPSR�&RPSOHWR��� �37&��(V�HO�SHUVRQDO�GRFHQWH�TXH�GHVDUUROOD�GH�PDQHUD�SURIHVLRQDO�
XQD�FDUUHUD�GH�FDUiFWHU�DFDGpPLFR��\�TXH�VXV�DFWLYLGDGHV�LQFOX\HQ�LQYDULDEOHPHQWH�ODV�IXQFLRQHV�GH�GRFHQFLD��
WXWRUtD�GH�HVWXGLDQWHV�\�OD�JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR��'HEH�DGHPiV�FRQWDU�FRQ�HO�
QRPEUDPLHQWR�TXH�DFUHGLWH�VX�GHGLFDFLyQ�GH�WLHPSR�FRPSOHWR�D�OD�,(6�D�OD�TXH�SHUWHQHFH��

3URJUDPD� R� 352'(3��� $O� SUHVHQWH� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� HO� HMHUFLFLR�
ILVFDO�������

3URJUDPDV�FRQYHQFLRQDOHV���3URJUDPDV�HGXFDWLYRV�GH�PDHVWUtD�\�GRFWRUDGR�GH�DOWD�FDOLGDG�TXH�RIUHFHQ�
DFWXDOPHQWH� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� GH� 0p[LFR� R� GHO� H[WUDQMHUR�� TXH� UHTXLHUHQ� OD� SUHVHQFLD�
FRQWLQXD�GHO�OD�HVWXGLDQWH�HQ� OD� VHGH�GHO�SURJUDPD�HGXFDWLYR�GXUDQWH� OD� UHDOL]DFLyQ�GH� ORV�HVWXGLRV�� VLHQGR�
QHFHVDULR�HO�FDPELR�GH�VX�OXJDU�GH�UHVLGHQFLD��

3URJUDPDV�GH� HVWDQFLD� UHGXFLGD��� 3URJUDPDV� HGXFDWLYRV� GH�PDHVWUtD� \� GRFWRUDGR� \�PDHVWUtD� GH� DOWD�
FDOLGDG�TXH�RIUHFHQ� LQVWLWXFLRQHV�GH�0p[LFR�R�GHO�H[WUDQMHUR�\�TXH�QR�UHTXLHUHQ� OD�SUHVHQFLD�FRQWLQXD�GHO�OD�
HVWXGLDQWH�HQ�OD�VHGH�GHO�SURJUDPD�HGXFDWLYR�SRU�OD�GXUDFLyQ�GHO�SODQ�GH�HVWXGLRV��SRU�OR�FXDO�QR�VH�UHTXLHUH�
HO� FDPELR� GH� UHVLGHQFLD� GXUDQWH� OD� UHDOL]DFLyQ� GH� VXV� HVWXGLRV�� (Q� DOJXQRV� FDVRV�� VREUH� WRGR� HQ� ODV�
PDHVWUtDV��OD�SDUWH�HVFRODUL]DGD�GH�HVWRV�SURJUDPDV�VH�RIUHFH�PHGLDQWH�FXUVRV�LQWHQVLYRV��

3URJUDPDV� GH� IRUPDFLyQ��� 6RQ� ORV� SURJUDPDV� SDUD� LPSXOVDU� ORV� SURFHVRV� GH� IRUPDFLyQ� FRQWLQXD��
DFWXDOL]DFLyQ��FDSDFLWDFLyQ�\�GHVDUUROOR�SURIHVLRQDO��GLULJLGRV�DO�SHUVRQDO�GRFHQWH�\�WpFQLFR�GRFHQWH��SHUVRQDO�
FRQ�IXQFLRQHV�GH�GLUHFFLyQ��GH�VXSHUYLVLyQ�\�GH�DVHVRUtD� WpFQLFD�SHGDJyJLFD��TXH�SDUWLFLSDQ�HQ� ORV�GLVWLQWRV�
QLYHOHV��PRGDOLGDGHV�\�VHUYLFLRV�GH�OD�HGXFDFLyQ�EiVLFD�YLQFXODGRV�FRQ�ODV�QHFHVLGDGHV�GH�OD�HVFXHOD�S~EOLFD�
GH�GLFKR�WLSR�HGXFDWLYR��

3URJUDPD� HGXFDWLYR��� &RQMXQWR� DUWLFXODGR� GH� FXUVRV�� PDWHULDV�� PyGXORV� R� XQLGDGHV� GH� HQVHxDQ]D�
DSUHQGL]DMH�FX\D�DFUHGLWDFLyQ�SHUPLWH�REWHQHU�XQ�WtWXOR�R�JUDGR��

3URJUDPD�(VSHFLDO� GH� GRFWRUDGR� R�PDHVWUtD� �3(���� (V� XQ� SURJUDPD� GH� SRVJUDGR� GH� DOWD� FDOLGDG�� D��
LQVFULWR�HQ�HO�313&��E��GH�DOJ~Q�SDtV�TXH�KDFH�S~EOLFD�VX�FODVLILFDFLyQ��R�F��TXH�FXPSOH�FRQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� HO� 0DUFR� GH� UHIHUHQFLD� SDUD� OD� HYDOXDFLyQ� \� VHJXLPLHQWR� GH� SURJUDPDV� GH� SRVJUDGR�
�LQGLFDGRUHV�TXH�GHEH�FXPSOLU�SDUD�LQJUHVDU�DO�313&��KWWS���ZZZ�FRQDF\W�JRE�P[����FRQWUDWDGR�SRU�DOJXQD�,(6�
SDUD�TXH�VH�LPSDUWD�HQ�VX�HQWLGDG�SRU�XQD�VROD�RFDVLyQ�\�GLULJLGR��SUHIHUHQWHPHQWH��D�ORV�37&��

3URJUDPD� GH� 7UDEDMR��� 'RFXPHQWR� HODERUDGR� SRU� ODV� (QWLGDGHV� )HGHUDWLYDV� \� ODV� $(/�� GRQGH� VH�
HVWDEOHFHQ�SUR\HFWRV� \� DFFLRQHV� D� GHVDUUROODU� SDUD� HO� DOFDQFH� GH� ORV� REMHWLYRV�� FRPSRQHQWHV� \� DSR\RV� GHO�
SUHVHQWH�3URJUDPD��(VWH�GRFXPHQWR�GHEHUi�FRQVLGHUDU�ODV�RULHQWDFLRQHV�JHQHUDOHV�\�ORV�FULWHULRV�HVSHFtILFRV�
TXH�SDUD� WDO�HIHFWR�GHWHUPLQH� OD�&163'��HQ�VXV� UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD�\�FRQIRUPH�DO�PDUFR�
QRUPDWLYR�YLJHQWH��

3520(3���3URJUDPD�GH�0HMRUDPLHQWR�GHO�3URIHVRUDGR�
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3URPRFLyQ��� $FFHVR� D� XQD� FDWHJRUtD� R� QLYHO� GRFHQWH� VXSHULRU� DO� TXH� VH� WLHQH�� VLQ� TXH� HOOR� LPSOLTXH�
QHFHVDULDPHQWH�FDPELR�GH�IXQFLRQHV��R�DVFHQVR�D�XQ�SXHVWR�R�IXQFLyQ�GH�PD\RU�UHVSRQVDELOLGDG�\�QLYHO�GH�
LQJUHVRV�

3URWRWLSR���0RGHOR�RULJLQDO�TXH�SRVHH� WRGDV� ODV�FDUDFWHUtVWLFDV� WpFQLFDV� \�GH� IXQFLRQDPLHQWR�GHO�QXHYR�
SURGXFWR�\�SHUPLWH�D� ODV�SDUWHV� UHVSRQVDEOHV�GH�VX�FUHDFLyQ�H[SHULPHQWDU��SUREDUOR�HQ�VLWXDFLRQHV� UHDOHV�\�
H[SORUDU�VX�XVR��

5HFRQRFLPLHQWR���'LVWLQFLRQHV��DSR\RV�\�RSFLRQHV�GH�GHVDUUROOR�SURIHVLRQDO�TXH�VH�RWRUJDQ�DO�SHUVRQDO�
TXH�GHVWDTXH�HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��

5HGHV�GH�&RPXQLGDGHV�SDUD� OD�5HQRYDFLyQ�GH� OD�(QVHxDQ]D�$SUHQGL]DMH�HQ�(GXFDFLyQ�6XSHULRU�
�5(&5($���� 6RQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� DSOLFDGD� HQ� ORV� FXDOHV� H[LVWD� YLQFXODFLyQ� HQWUH� FXHUSRV�
DFDGpPLFRV�FRQVROLGDGRV�\�HQ�FRQVROLGDFLyQ�HQ�HO�iUHD�GH� LQQRYDFLyQ�HGXFDWLYD�GH�83(6��83($6�\�8,&�\�
FXHUSRV� DFDGpPLFRV� HQ� IRUPDFLyQ� R� HQ� FRQVROLGDFLyQ� GH� (VFXHODV� 1RUPDOHV�� EXVFDQGR� OD� IRUPDFLyQ� GH�
FRPXQLGDGHV�\� UHGHV�GH�DFDGpPLFRV�RULHQWDGDV�D� OD� LQQRYDFLyQ�GH� ODV�SUiFWLFDV�GRFHQWHV��FHQWUDGDV�HQ�HO�
DSUHQGL]DMH�GH�ORV�HVWXGLDQWHV�\�HQ�OD�FRQVWUXFFLyQ�FROHFWLYD�GHO�FRQRFLPLHQWR��DGHPiV�GH�PHMRUDU�HO�SURFHVR�
GH� HQVHxDQ]D�DSUHQGL]DMH�PHGLDQWH� OD� H[SDQVLyQ� GHO� XVR� GH� ODV� WHFQRORJtDV� GLJLWDOHV� SDUD� FUHDU� \� GLIXQGLU�
QXHYRV�PDWHULDOHV�\�FXUVRV�GH�DSUHQGL]DMH��

5HGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� FXHUSRV� DFDGpPLFRV� �352),'(6� \� 5(&5($���� 6RQ� ORV�
LQVWUXPHQWRV� GH� DUWLFXODFLyQ�� FRODERUDFLyQ� \� FRRSHUDFLyQ� FLHQWtILFD� \� WHFQROyJLFD�� TXH� SHUPLWHQ� GHVDUUROODU�
PHFDQLVPRV�GH�DFWXDFLyQ�FRQMXQWD�HQ�ORV�GLIHUHQWHV�iPELWRV�GH�ODV�FLHQFLDV��

5/)35+���5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��

5HJXODUL]DFLyQ���$O�SURFHVR�GH� IRUPDFLyQ�DO�TXH� WLHQH�GHUHFKR�HO�SHUVRQDO�GRFHQWH�\�FRQ� IXQFLRQHV�GH�
GLUHFFLyQ� R� VXSHUYLVLyQ�� FXDQGR� HQ� OD� HYDOXDFLyQ� GHO� GHVHPSHxR� VH� LGHQWLILTXH� OD� LQVXILFLHQFLD� HQ� HO� QLYHO�
GH�GHVHPSHxR�GH�OD�IXQFLyQ�UHVSHFWLYD��GLFKR�SURJUDPD�LQFOXLUi�HO�HVTXHPD�GH�WXWRUtD�FRUUHVSRQGLHQWH��

5,3���5HSUHVHQWDQWH�,QVWLWXFLRQDO�DQWH�HO�3URJUDPD��SHUVRQD�GH�OD�SURSLD�,(6�GHVLJQDGD�SRU�HO�OD�7LWXODU�GH�
FDGD�LQVWLWXFLyQ�FRQ�OD�ILQDOLGDG�GH�VHU�HO�HQODFH�HQWUH�pVWD�\�HO�3URJUDPD��

52���$�ODV�SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��

6$7(��� 6HUYLFLR� GH� $VLVWHQFLD� 7pFQLFD� D� OD� (VFXHOD�� HV� HO� FRQMXQWR� GH� DSR\RV�� DVHVRUtD� \�
DFRPSDxDPLHQWR�HVSHFLDOL]DGRV�SDUD�HO�3HUVRQDO�'RFHQWH�\�SHUVRQDO�FRQ� IXQFLRQHV�GH�GLUHFFLyQ��GLULJLGR�D�
PHMRUDU�OD�SUiFWLFD�SURIHVLRQDO�GRFHQWH�\�HO�IXQFLRQDPLHQWR�GH�OD�(VFXHOD��

6(%���6XEVHFUHWDUtD�GH�(GXFDFLyQ�%iVLFD�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

6(06���6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�
)HGHUDO��

6(1���6LVWHPD�(GXFDWLYR�1DFLRQDO��

6(3���6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

6(6���6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU�GH�OD�6(3��

6)3���6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�GHO�*RELHUQR�)HGHUDO��

6+&3���6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�GHO�*RELHUQR�)HGHUDO��

6,683���6LVWHPD�XQLILFDGR�352'(3��VLVWHPD� LQIRUPiWLFR�RULJLQDGR�GHVGH�HO�3URJUDPD�GH�0HMRUDPLHQWR�
GHO�3URIHVRUDGR��HO�FXDO�FRQMXJD�HOHPHQWRV�GH�GLUHFFLyQ�\�SURFHVRV�HQ�XQD�SODWDIRUPD�~QLFD�\�UHIHUHQFLDO��D�OD�
FXDO�VH�WLHQH�DFFHVR�YtD�UHG�ORFDO�R�,QWHUQHW��

61,���6LVWHPD�1DFLRQDO�GH�,QYHVWLJDGRUHV��

63'���6HUYLFLR�3URIHVLRQDO�'RFHQWH��&RQMXQWR�GH�DFWLYLGDGHV�\�PHFDQLVPRV�SDUD�HO�LQJUHVR��OD�SURPRFLyQ��
HO�UHFRQRFLPLHQWR�\�OD�SHUPDQHQFLD�HQ�HO�VHUYLFLR�S~EOLFR�HGXFDWLYR�\�HO�LPSXOVR�D�OD�IRUPDFLyQ�FRQWLQXD��FRQ�
OD�ILQDOLGDG�GH�JDUDQWL]DU�OD�LGRQHLGDG�GH�ORV�FRQRFLPLHQWRV�\�FDSDFLGDGHV�GHO�SHUVRQDO�GRFHQWH�\�GHO�SHUVRQDO�
FRQ�IXQFLRQHV�GH�GLUHFFLyQ�\�GH�VXSHUYLVLyQ�HQ�OD�HGXFDFLyQ�EiVLFD�\�PHGLD�VXSHULRU�TXH�LPSDUWH�HO�HVWDGR�\�
VXV�RUJDQLVPRV�GHVFHQWUDOL]DGRV��
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63(&���6XEVHFUHWDUtD�GH�3ODQHDFLyQ��(YDOXDFLyQ�\�&RRUGLQDFLyQ�GH�OD�6(3��

6XEVLGLRV��� /DV� DVLJQDFLRQHV� GH� UHFXUVRV� IHGHUDOHV� SUHYLVWDV� HQ� HO� 3()� TXH�� D� WUDYpV� GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV��VH�RWRUJDQ�D�ORV�GLIHUHQWHV�VHFWRUHV�GH�OD�VRFLHGDG��D�ODV�HQWLGDGHV�IHGHUDWLYDV�R�
PXQLFLSLRV�SDUD�IRPHQWDU�HO�GHVDUUROOR�GH�DFWLYLGDGHV�VRFLDOHV�R�HFRQyPLFDV�SULRULWDULDV�GH�LQWHUpV�JHQHUDO��

6XEVLVWHPDV� &HQWUDOL]DGRV� GH� OD� 6(3��� $� HVWD� FDWHJRUtD� SHUWHQHFHQ� ORV� SODQWHOHV� GH� OD� 'LUHFFLyQ�
*HQHUDO� GH� (GXFDFLyQ� 7HFQROyJLFD� ,QGXVWULDO�� 'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 7HFQROyJLFD� $JURSHFXDULD��
'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�HQ�&LHQFLD�\�7HFQRORJtD�GHO�0DU��\�'LUHFFLyQ�*HQHUDO�GHO�%DFKLOOHUDWR��

6XEVLVWHPDV� 'HVFHQWUDOL]DGRV� GHO� *RELHUQR� )HGHUDO��� $� HVWD� FDWHJRUtD� SHUWHQHFHQ� HO� &ROHJLR� GH�
%DFKLOOHUHV��HO�&21$/(3�\�HO�&HQWUR�GH�(QVHxDQ]D�7pFQLFD�,QGXVWULDO��LQFOXLGRV�VXV�SODQWHOHV��

6XEVLVWHPDV� 'HVFHQWUDOL]DGRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV��� &ROHJLRV� GH� (VWXGLRV� &LHQWtILFRV� \�
7HFQROyJLFRV�� LQFOX\H� ORV� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU� D� 'LVWDQFLD�� &ROHJLRV� GH� %DFKLOOHUHV�� %DFKLOOHUDWR�
,QWHUFXOWXUDO��&ROHJLRV�(VWDWDOHV�GHO�6LVWHPD�&21$/(3�\�RWURV�VXEVLVWHPDV�GHVFHQWUDOL]DGRV��

6XEVLVWHPDV�'HVFRQFHQWUDGRV�GH�OD�6(3���$�HVWD�FDWHJRUtD�SHUWHQHFHQ�HO�,QVWLWXWR�3ROLWpFQLFR�1DFLRQDO�
\�VXV�SODQWHOHV��

6XEVLVWHPDV�/RFDOHV���/DV�GHSHQGLHQWHV�FHQWUDOPHQWH�GH� ORV�*RELHUQRV�GH� ODV�(QWLGDGHV�)HGHUDWLYDV��
LQFOXLGRV�HQWUH�RWURV�ORV�WHOHEDFKLOOHUDWRV�FRPXQLWDULRV��

7HF10���7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��

7(62)(���7HVRUHUtD�GH�OD�)HGHUDFLyQ��

7UDQVIHUHQFLD� GH� WHFQRORJtD��� (V� XQ� PHFDQLVPR� GH� SURSDJDFLyQ� GH� FDSDFLGDGHV�� GH� FRQRFLPLHQWRV�
�VDEHU� TXp�� \� GH� SUiFWLFDV� �VDEHU� FyPR��� GH� REMHWRV�� LQVWUXPHQWRV� \� SURFHGLPLHQWRV�� HODERUDGRV� R�
WUDQVIRUPDGRV�SRU�OD�KXPDQLGDG��XVDGRV�SDUD�RSHUDU�VREUH�OD�QDWXUDOH]D��VRFLHGDG�\�VHUHV�KXPDQRV��SDUD�OD�
VDWLVIDFFLyQ�GH�QHFHVLGDGHV�KXPDQDV��WDOHV�FRQRFLPLHQWRV�\�SUiFWLFDV�FRQIRUPDQ�ELHQHV�\�VHUYLFLRV�TXH�VRQ�
REMHWR�GH�WUDQVDFFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��

7XWRU�D���3URIHVRU�D�GH� OD� ,(6�TXH�DVHVRUD�RILFLDOPHQWH�D�EHFDULRV�DV��HVWXGLDQWHV�\� WHVLVWDV��GXUDQWH� OD�
UHDOL]DFLyQ�GH�VXV�HVWXGLRV��

7XWRUDV�HV��� 3HUVRQDO� GRFHQWH� FX\D� IXQFLyQ�� HQWUH� RWUDV�� FRQVLVWH� HQ� EULQGDU� OD� DVHVRUtD� \� HO�
DFRPSDxDPLHQWR� DFDGpPLFR� GLULJLGR� DO� SHUVRQDO� GH� QXHYR� LQJUHVR�� D� ILQ� GH� IRUWDOHFHU� VXV� FDSDFLGDGHV��
FRQRFLPLHQWRV�\�FRPSHWHQFLDV��

7XWRUtD���6H�FRQVLGHUD�XQD�IRUPD�GH�DWHQFLyQ�HGXFDWLYD�GRQGH�HO�OD�SURIHVRU�D�DSR\D�D�XQ�XQD�HVWXGLDQWH�
R�D�XQ�JUXSR�SHTXHxR�GH�HVWXGLDQWHV�GH�XQD�PDQHUD�VLVWHPiWLFD��SRU�PHGLR�GH�OD�HVWUXFWXUDFLyQ�GH�REMHWLYRV��
SURJUDPDV��RUJDQL]DFLyQ�SRU�iUHDV�� WpFQLFDV�GH�HQVHxDQ]D�DSURSLDGDV�H� LQWHJUDFLyQ�GH�JUXSRV�FRQIRUPH�D�
FLHUWRV�FULWHULRV�\�PHFDQLVPRV�GH�PRQLWRUHR�\�FRQWURO��HQWUH�RWURV��

8,&���8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��

80$���8QLGDG�GH�0HGLGD�\�$FWXDOL]DFLyQ��(V�OD�UHIHUHQFLD�HFRQyPLFD�HQ�SHVRV�SDUD�GHWHUPLQDU�OD�FXDQWtD�
GHO�SDJR�GH�ODV�REOLJDFLRQHV�\�VXSXHVWRV�SUHYLVWRV�HQ�ODV�OH\HV�IHGHUDOHV��GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�GH�OD�
&LXGDG�GH�0p[LFR��DVt�FRPR�HQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�TXH�HPDQHQ�GH�WRGDV�ODV�DQWHULRUHV��

83(���8QLYHUVLGDGHV�3~EOLFDV�(VWDWDOHV��

83($���8QLYHUVLGDGHV�3~EOLFDV�(VWDWDOHV�GH�$SR\R�6ROLGDULR��

837���8QLYHUVLGDGHV�3ROLWpFQLFDV��

86'���'yODUHV�HVWDGRXQLGHQVHV��

87���8QLYHUVLGDGHV�7HFQROyJLFDV��

9DOLGDGRUHV�GHO�UHJLVWUR���/D�V��SHUVRQD�V��GHVLJQDGD�V��SRU�ODV�$XWRULGDGHV�(GXFDWLYDV�SDUD�FRPSUREDU�
TXH�ORV�GRFHQWHV�FXPSODQ�FRQ�ORV�UHTXLVLWRV�GHO�3URJUDPD��

9LQFXODFLyQ� FRQ� OD� FRPXQLGDG��� &RQMXQWR� GH� DFWLYLGDGHV� TXH� VXSRQH� OD� SODQHDFLyQ�� RUJDQL]DFLyQ��
RSHUDFLyQ� \�HYDOXDFLyQ�GH�DFFLRQHV��GRQGH� OD�GRFHQFLD� \� OD� LQYHVWLJDFLyQ�VH� UHODFLRQDQ� LQWHUQDPHQWH�HQ�HO�
iPELWR�XQLYHUVLWDULR�\�H[WHUQDPHQWH�FRQ� ODV�FRPXQLGDGHV��SDUD� OD�DWHQFLyQ�GH�SUREOHPiWLFDV�\�QHFHVLGDGHV�
HVSHFtILFDV��(VWDV�DFWLYLGDGHV�FRQWULEX\HQ�DO�GHVDUUROOR�GH�SUR\HFWRV�VRFLRHGXFDWLYRV��FXOWXUDOHV�\�SURGXFWLYRV�
\� VH� GHVDUUROODQ� SRU� PHGLR� GH� VXV� RUJDQL]DFLRQHV� VRFLDOHV� \� SURGXFWLYDV�� DVt� FRPR� RUJDQLVPRV� \�R�
LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV��

;0/���)RUPDWR�HQ�TXH�VH�JHQHUDUiQ�ORV�GRFXPHQWRV�WULEXWDULRV��
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(O�3URJUDPD�HV�XQD�LQLFLDWLYD�GH�OD�6(3�TXH�VH�HQPDUFD��HQWUH�RWUDV�GLVSRVLFLRQHV��HQ�OR�HVWDEOHFLGR�SRU�
ORV�DUWtFXORV��R����R��\��R��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�����GH�OD�/H\�2UJiQLFD�
GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�� �R��� �R��� �R��� �R��� �R��� ���� IUDFFLyQ�9,�� ���� IUDFFLyQ� ,9�� ��� IUDFFLyQ�;,�
%LV�� ���� ��� \� ��� GH� OD� /H\� *HQHUDO� GH� (GXFDFLyQ�� �� DO� ��� \� ��� DO� ��� GH� OD� /*63'�� ���� IUDFFLyQ� 9� \� ����
IUDFFLRQHV�,,�\�;�GH�OD�/H\�*HQHUDO�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV������IUDFFLyQ�,,�\����GH�OD�/H\�
*HQHUDO�GH�$FFHVR�GH�ODV�0XMHUHV�D�XQD�9LGD�/LEUH�GH�9LROHQFLD��

(O� SUHVHQWH�SURJUDPD�EXVFD� FRDG\XYDU�D� OD� UHDOL]DFLyQ� GH� ODV� LGHDV� \� YLVLRQHV�� DVt� FRPR�SURSXHVWDV� \�
OtQHDV� GH� DFFLyQ� TXH� FRQYHUJHQ� HQ� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� ���������� SDUD� OOHYDU� D� 0p[LFR� D� VX�
Pi[LPR� SRWHQFLDO�� D� WUDYpV� GH� OD� PHWD� 1DFLRQDO� �� ³8Q� 0p[LFR� FRQ� (GXFDFLyQ� GH� &DOLGDG��� 2EMHWLYR� ����
�'HVDUUROODU�HO�SRWHQFLDO�KXPDQR�GH�ORV�PH[LFDQRV�FRQ�HGXFDFLyQ�GH�FDOLGDG���(VWUDWHJLD��������(VWDEOHFHU�XQ�
VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�TXH�SURPXHYD� OD� IRUPDFLyQ��VHOHFFLyQ��DFWXDOL]DFLyQ�\�HYDOXDFLyQ�GHO�
SHUVRQDO�GRFHQWH�\�GH�DSR\R� WpFQLFR�SHGDJyJLFR���GH� WDO�PRGR�TXH�VH�HVWLPXOH�HO�GHVDUUROOR�SURIHVLRQDO�GH�
ORV�ODV�PDHVWURV�DV��FHQWUDGR�HQ�OD�HVFXHOD�\�HQ�HO�DSUHQGL]DMH�GH�ORV�ODV�DOXPQRV�DV��HQ�HO�PDUFR�GHO�63'��
DVt�FRPR�HVWLPXODU�ORV�SURJUDPDV�LQVWLWXFLRQDOHV�GH�PHMRUDPLHQWR�GHO�SURIHVRUDGR��GHO�GHVHPSHxR�GRFHQWH�\�
GH�LQYHVWLJDFLyQ��LQFOX\HQGR�XQD�SHUVSHFWLYD�GH�ODV�LPSOLFDFLRQHV�GHO�FDPELR�GHPRJUiILFR��

$VLPLVPR��FRDG\XYD�DO�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�3URJUDPD�6HFWRULDO�GH�(GXFDFLyQ������������
HQ�VX�2EMHWLYR�����$VHJXUDU� OD�FDOLGDG�GH� ORV�DSUHQGL]DMHV�HQ� OD�HGXFDFLyQ�EiVLFD�\� OD� IRUPDFLyQ�LQWHJUDO�GH�
WRGRV� ORV� JUXSRV� GH� OD� SREODFLyQ��� FRQ� OD� (VWUDWHJLD� ����� �)RUWDOHFHU� OD� IRUPDFLyQ� LQLFLDO� \� HO� GHVDUUROOR�
SURIHVLRQDO� GRFHQWH� FHQWUDGR� HQ� OD� HVFXHOD� \� HO� DOXPQR��� PHGLDQWH� HO� LPSXOVR� \� GLVHxR� GH� HVTXHPDV� GH�
IRUPDFLyQ� FRQWLQXD�SDUD�PDHVWUDV�RV� GH� HGXFDFLyQ� EiVLFD�� FRQIRUPH� OR� HVWDEOHFH� OD� /*63'�� SURPRYHU� ODV�
PRGDOLGDGHV� GH� IRUPDFLyQ� IXHUD� GH� OD� HVFXHOD� TXH� UHIXHUFHQ� HO� GHVDUUROOR� SURIHVLRQDO�� DVt� FRPR� OD�
LPSOHPHQWDFLyQ�GH�PHFDQLVPRV�SDUD�OD�VHOHFFLyQ�D�ORV�ODV�PHMRUHV�DVSLUDQWHV�SDUD�LQJUHVDU�DO�63'��

$Vt� FRPR� DO� 2EMHWLYR� �� �)RUWDOHFHU� OD� FDOLGDG� \� SHUWLQHQFLD� GH� OD� HGXFDFLyQ�PHGLD� VXSHULRU�� VXSHULRU� \�
IRUPDFLyQ� SDUD� HO� WUDEDMR�� D� ILQ� GH� TXH� FRQWULEX\D� DO� GHVDUUROOR� GH� 0p[LFR��� (VWUDWHJLD� ����� �&RQVROLGDU� HO�
6LVWHPD�1DFLRQDO�GH�%DFKLOOHUDWR��XQLYHUVDOL]DU�HO�0DUFR�&XUULFXODU�&RP~Q�\� IRUWDOHFHU� OD�SURIHVLRQDOL]DFLyQ�
GRFHQWH� \� GLUHFWLYD��� OtQHD� GH� DFFLyQ� ������� �'LVHxDU� H� LPSXOVDU� HVTXHPDV� GH� IRUPDFLyQ� FRQWLQXD� SDUD�
SURIHVRUHV�GH�HGXFDFLyQ�PHGLD�VXSHULRU��FRQJUXHQWHV�FRQ�OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH���

(VWUDWHJLD� ����� �&RQWLQXDU� HO� GHVDUUROOR� GH� ORV�PHFDQLVPRV� SDUD� HO� DVHJXUDPLHQWR� GH� OD� FDOLGDG� GH� ORV�
SURJUDPDV�H�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU���OD�FXDO�HVWDEOHFH�HQ�VXV�OtQHDV�GH�DFFLyQ���������5HYLVDU�OD�
HVWUXFWXUD� GH� ORV� IRQGRV� H[WUDRUGLQDULRV� SDUD� DVHJXUDU� TXH� VHDQ� LQVWUXPHQWRV� SDUD� HO� IRUWDOHFLPLHQWR� GH�
OD�HGXFDFLyQ�VXSHULRU���\���������,PSXOVDU�OD�IRUPDFLyQ�GHO�SHUVRQDO�DFDGpPLFR�PHGLDQWH�PRGHORV�SHUWLQHQWHV��
DVt�FRPR�HVTXHPDV�SDUD�IDFLOLWDU�HO�FDPELR�JHQHUDFLRQDO�GH�OD�SODQWD�GRFHQWH���

/RV� DSR\RV� TXH� VH� RWRUJDQ� FRQWULEX\HQ� D� ORJUDU� OD� SDUWLFLSDFLyQ� GH� ODV�PXMHUHV� HQ� WRGDV� ODV� iUHDV� GHO�
FRQRFLPLHQWR�� LQFOX\HQGR� ODV� TXH� VH� UHODFLRQDQ� FRQ� ODV� FLHQFLDV� \� OD� LQYHVWLJDFLyQ�� �2EMHWLYR� ��� (VWUDWHJLD�
WUDQVYHUVDO�,,,�3HUVSHFWLYD�GH�*pQHUR��/tQHD�GH�DFFLyQ�,,,��GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�������������

(O�3URJUDPD�LQFRUSRUDUi��HQ�OR�SURFHGHQWH��SHUVSHFWLYDV�VREUH�HO�FDPELR�FOLPiWLFR�\�HO�HQWHQGLPLHQWR�GHO�
HQWRUQR�\�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�HQ� WRGDV� ODV�iUHDV�GHO�FRQRFLPLHQWR�� OD�FLHQFLD�� OD� WHFQRORJtD�\� OD�
LQQRYDFLyQ� �0HWD� 1DFLRQDO� ��� (VWUDWHJLD� WUDQVYHUVDO� ,� 'HPRFUDWL]DU� OD� SURGXFWLYLGDG�� 3ODQ� 1DFLRQDO� GH�
'HVDUUROOR�����������\�2EMHWLYR����(VWUDWHJLD�WUDQVYHUVDO�,�'HPRFUDWL]DU�OD�SURGXFWLYLGDG��/tQHD�GH�DFFLyQ�,,,��
3URJUDPD�6HFWRULDO�GH�(GXFDFLyQ�������������

'H� LJXDO� IRUPD�VH�GD�FXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ� OD�/H\�*HQHUDO�GH�(GXFDFLyQ��HQ�VX�DUWtFXOR�����
HO�FXDO�PHQFLRQD�TXH�ODV�$XWRULGDGHV�(GXFDWLYDV��HQ�VXV�UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD��FRQVWLWXLUiQ�HO�
VLVWHPD�QDFLRQDO�GH�IRUPDFLyQ��DFWXDOL]DFLyQ��FDSDFLWDFLyQ�\�VXSHUDFLyQ�SURIHVLRQDO�SDUD�PDHVWURV�DV��

/D� 6(3�� D� WUDYpV� GH� OD� &163'�� KD� VHQWDGR� ODV� EDVHV� GHO� 63'�� PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH� ORV�
SURFHVRV�GH�LQJUHVR��SURPRFLyQ��UHFRQRFLPLHQWR�\�SHUPDQHQFLD�HQ�HO�VHUYLFLR�S~EOLFR�HGXFDWLYR��DVLPLVPR��KD�
LPSXOVDGR� OD� IRUPDFLyQ� FRQWLQXD�� UHJXODUL]DFLyQ� \� HO� GHVDUUROOR� SURIHVLRQDO� GRFHQWH�� DVt� FRPR� OD�HYDOXDFLyQ�
GRFHQWH��DPERV�FRPR�HMHV�WUDQVYHUVDOHV�SDUD�OD�PHMRUD�GHO�6(1��FRQ�OD�ILQDOLGDG�GH�JDUDQWL]DU�OD� LGRQHLGDG�
GH� ORV� FRQRFLPLHQWRV� \� ODV� FDSDFLGDGHV� GHO� SHUVRQDO� GRFHQWH� TXH� SDUWLFLSD� HQ� ORV� GLVWLQWRV� QLYHOHV��
PRGDOLGDGHV�\�VHUYLFLRV�GH�OD�HGXFDFLyQ�GH�VRVWHQLPLHQWR�S~EOLFR��

'H� LJXDO� IRUPD� HO� 3URJUDPD� HVWi� RULHQWDGR� D� GHVDUUROODU� HQ� HO� 3HUVRQDO� 'RFHQWH�� 3HUVRQDO� 7pFQLFR�
'RFHQWH��3HUVRQDO�FRQ�)XQFLRQHV�GH�'LUHFFLyQ��3HUVRQDO�FRQ�)XQFLRQHV�GH�6XSHUYLVLyQ�\�3HUVRQDO�'RFHQWH�
FRQ�)XQFLRQHV�GH�$VHVRUtD�7pFQLFD�3HGDJyJLFD�ORV�FRQRFLPLHQWRV��FDSDFLGDGHV��DFWLWXGHV�\�KDELOLGDGHV�SDUD�
HO� HILFD]�GHVHPSHxR�GH�VX� ODERU�HQ�GLIHUHQWHV�FRQWH[WRV� \� VLWXDFLRQHV� FRQ�HQIRTXH� LQWHUFXOWXUDO�� GHVGH� ODV�
SHUVSHFWLYDV�GH�JpQHUR�\�GHUHFKRV�KXPDQRV��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

(Q�HO�DQWHULRU�FRQWH[WR��HO�SUHVHQWH�3URJUDPD�UHSUHVHQWD�XQD�LQLFLDWLYD�JXEHUQDPHQWDO�SDUD�FRDG\XYDU�DO�
FXPSOLPLHQWR� GH� ODV� SULRULGDGHV� TXH� HVWDEOHFH� OD� 5HIRUPD� (GXFDWLYD�� IRUWDOHFLHQGR� ORV� HVTXHPDV� GH�
IRUPDFLyQ�GHVDUUROOR�SURIHVLRQDO�GHO�SHUVRQDO�GRFHQWH��WpFQLFR�GRFHQWH�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��VXSHUYLVLyQ�
\�DVHVRUtD�WpFQLFD�SHGDJyJLFD��

(Q�HVH�VHQWLGR��OD�RIHUWD�GH�IRUPDFLyQ�FRQWLQXD�GHEHUi��

,��)DYRUHFHU�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ��

,,��6HU�JUDWXLWD��GLYHUVD�\�GH�FDOLGDG�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GH�GHVDUUROOR�SURIHVLRQDO��

,,,��6HU�SHUWLQHQWH�FRQ�ODV�QHFHVLGDGHV�GH�OD�HVFXHOD�\�GH�OD�]RQD�HVFRODU��

,9��5HVSRQGHU��HQ�VX�GLPHQVLyQ�UHJLRQDO��D�ORV�UHTXHULPLHQWRV�TXH�HO�SHUVRQDO�VROLFLWH�SDUD�VX�GHVDUUROOR�
SURIHVLRQDO��

9��7RPDU�HQ�FXHQWD�ODV�HYDOXDFLRQHV�LQWHUQDV�GH�ODV�HVFXHODV�HQ�OD�UHJLyQ�GH�TXH�VH�WUDWH��\��

9,��$WHQGHU�D�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�H[WHUQDV��

9,,��$WHQGHU�OR�HVWDEOHFLGR�HQ�3HUILOHV��3DUiPHWURV�H�,QGLFDGRUHV�GH�LQJUHVR��SURPRFLyQ�\�SHUPDQHQFLD�GHO�
63'�GH�HGXFDFLyQ�EiVLFD��DSUREDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�OD�(GXFDFLyQ��

(Q�PDWHULD� GH�(06��0p[LFR� HQIUHQWD� GHVDItRV� TXH� SRGUiQ� VHU� DWHQGLGRV� VyOR� VL� HVWH� WLSR� HGXFDWLYR� VH�
GHVDUUROOD� FRQ� XQD� LGHQWLGDG� GHILQLGD� TXH� SHUPLWD� D� VXV� GLVWLQWRV� DFWRUHV� DYDQ]DU� RUGHQDGDPHQWH� KDFLD�
REMHWLYRV�FRQFUHWRV��DFRUGH�FRQ�HO�0&&�SUHYLVWR�HQ�OD�/H\�*HQHUDO�GH�(GXFDFLyQ��

(Q�HVWH�VHQWLGR�\�FRQIRUPH�DO�0&&��ORV�FRQWHQLGRV�GH�OD�(06�VH�RUJDQL]DQ�EDMR�FRPSHWHQFLDV�JHQpULFDV��
GLVFLSOLQDUHV�\��HQ�VX�FDVR��SURIHVLRQDOHV�TXH�FRQIRUPDQ�HO�SHUILO�GHO�D�HJUHVDGR�D�GH�(06��SRU�OR�TXH�SDUD�HO�
GHVDUUROOR� GHO�PLVPR�� VH� UHTXLHUH� TXH� WDQWR� VX� SHUVRQDO� GRFHQWH� FRPR�GLUHFWLYR� FXHQWHQ� FRQ� XQD� VHULH� GH�
FRPSHWHQFLDV�\�KDELOLGDGHV�HVSHFtILFDV��

/D�6(3�\�ODV�$(/�KDQ�GHILQLGR�TXH�HO�SHUILO�GHO�D�GRFHQWH�GH�OD�(06�UHTXHULGR�SDUD�HO�GHVDUUROOR�GHO�0&&�
FRQVWH�GH�RFKR�FRPSHWHQFLDV�SUHYLVWDV�HQ�HO�³$FXHUGR�Q~PHUR�����SRU�HO�TXH�VH�HVWDEOHFHQ�ODV�FRPSHWHQFLDV�
GRFHQWHV� SDUD� TXLHQHV� LPSDUWDQ� HGXFDFLyQ� PHGLD� VXSHULRU� HQ� OD� PRGDOLGDG� HVFRODUL]DGD´�� PLVPR� TXH� IXH�
UHIRUPDGR�PHGLDQWH�HO�GLYHUVR������DPERV�SXEOLFDGRV�HQ�HO�'2)��HO����GH�RFWXEUH�GH������\�HO����GH�MXQLR�GH�
������UHVSHFWLYDPHQWH��

$VLPLVPR�� VH�KD�GHILQLGR�TXH�HO�SHUILO� GHO� SHUVRQDO�GLUHFWLYR�GH� OD�(06� UHTXHULGR�SDUD�HO�GHVDUUROOR�GHO�
0&&�FRQVWH� GH� ODV� �� FRPSHWHQFLDV� HVWDEOHFLGDV� HQ� HO� ³$FXHUGR�Q~PHUR� ����SRU� HO� TXH� VH� HVWDEOHFHQ� ODV�
FRPSHWHQFLDV� TXH� GHILQHQ� HO� 3HUILO� GHO� 'LUHFWRU� HQ� ORV� SODQWHOHV� TXH� LPSDUWHQ� HGXFDFLyQ� GHO� WLSR� PHGLR�
VXSHULRU´��SXEOLFDGR�HQ�HO�'2)�HO���GH�GLFLHPEUH�GH�������

(O�SUHVHQWH�3URJUDPD�VH�IXQGDPHQWD�HQ�OtQHDV�GH�DFFLyQ�GH�UHOHYDQWH�LPSRUWDQFLD�WDOHV�FRPR��

��� &RQVWUXFFLyQ� GH� XQ� 0&&� FRQ� EDVH� HQ� OD� HQVHxDQ]D� SRU� FRPSHWHQFLDV�� (VWH� PDUFR� FXUULFXODU� HVWi�
RULHQWDGR�D�GRWDU�D�OD�(06�GH�XQD�LGHQWLGDG�FODUD�TXH�UHVSRQGD�D�VXV�QHFHVLGDGHV�SUHVHQWHV�\�IXWXUDV��

���'HILQLFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�GLVWLQWDV�RSFLRQHV�GH�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�GH�OD�(06��
HQ� HO� PDUFR� GH� ODV� PRGDOLGDGHV� TXH� FRQWHPSOD� OD� /H\� *HQHUDO� GH� (GXFDFLyQ�� GH� IRUPD� TXH� SXHGDQ� VHU�
LQWHJUDGDV�GH�PDQHUD�HIHFWLYD�DO�6(1�\��HVSHFtILFDPHQWH��DO�6LVWHPD�1DFLRQDO�GH�(GXFDFLyQ�0HGLD�6XSHULRU��

��� ,QVWUXPHQWDFLyQ�GH�PHFDQLVPRV�GH�JHVWLyQ�QHFHVDULRV�SDUD� OD�RSHUDFLyQ�GH� OD�5HIRUPD�,QWHJUDO�GH� OD�
(GXFDFLyQ� 0HGLD� 6XSHULRU�� (VWRV� LQFOX\HQ� ORV� SURJUDPDV� GH� IRUPDFLyQ� GRFHQWH�� WXWRUtDV�� LQIUDHVWUXFWXUD��
SURIHVLRQDOL]DFLyQ� GH� OD� JHVWLyQ�� HYDOXDFLyQ� LQWHJUDO� \� PHFDQLVPRV� SDUD� HO� WUiQVLWR� HQWUH� VXEVLVWHPDV� \�
HVFXHODV�

7RFDQWH� DO� 7LSR� 6XSHULRU�� IXH� KDVWD� HO� DxR� ����� FXDQGR� VH� DXWRUL]DURQ� HQ� HO� 3()� UHFXUVRV� SDUD� OD�
KDELOLWDFLyQ�\�IRUWDOHFLPLHQWR�GH�OD�SODQWD�GRFHQWH�GH�LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ�VXSHULRU�HQ�HO�PDUFR�
GHO�3520(3��FUHDGR�HQ�GLFLHPEUH�GH������FRPR�UHVSXHVWD�D�ODV�UHFRPHQGDFLRQHV�TXH�OD�2UJDQL]DFLyQ�GH�OD�
1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��81(6&2��UHDOL]y�HQ�������HQ�HOODV�VH�PHQFLRQD�
TXH�HO�SDtV�QHFHVLWDED�FUHDU�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�FRQ�ODV�FDSDFLGDGHV�GH�LQYHVWLJDFLyQ�
GRFHQFLD�WtSLFDV�GH�OD�HGXFDFLyQ�VXSHULRU�HQ�HO�PXQGR��

$�SDUWLU�GH�������HQWUD�HQ�YLJRU�HO�SURJUDPD�TXH�DUWLFXOD�DFFLRQHV�GH�ORV�WUHV�QLYHOHV�GH�OD�HGXFDFLyQ�FRQ�
HO�ILQ�GH�SRWHQFLDU�ORV�HVIXHU]RV�GHO�*RELHUQR�)HGHUDO�HQ�PDWHULD�GH�SURIHVLRQDOL]DFLyQ�GH�OD�SODQWD�GRFHQWH��
(O�7LSR�6XSHULRU�UHWRPD�ORV�DSR\RV�\�UHFRQRFLPLHQWRV�TXH�VH�RWRUJDEDQ�D�WUDYpV�GHO�3520(3��

/DV�DFFLRQHV�GHO�3URJUDPD�GDQ�FXPSOLPLHQWR�D�OR�VHxDODGR�HQ�ORV�DUWtFXORV�����IUDFFLyQ�9,�����\����GH�OD�
/H\�GH�&LHQFLD�\�7HFQRORJtD��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

(O�3URJUDPD� IRUWDOHFHUi� \� SURPRYHUi� OD� KDELOLWDFLyQ� GH� GRFHQWHV� SDUD� ORJUDU� ORV� SHUILOHV� ySWLPRV� HQ� ORV�
VXEVLVWHPDV� TXH� LQWHJUDQ� HO� VLVWHPD� S~EOLFR� GH� HGXFDFLyQ� VXSHULRU� GHO� SDtV�� DGHPiV�� VH� EXVFDUi� OD�
LQWHJUDFLyQ�\�GHVDUUROOR�GH�FXHUSRV�DFDGpPLFRV�TXH�JHQHUHQ�LQYHVWLJDFLRQHV�GH�LPSDFWR�UHJLRQDO�\�QDFLRQDO��
GH�HVWD�IRUPD�VH�EXVFD�PD\RU�FDOLGDG�HQ�HO�SURIHVRUDGR�SDUD�EHQHILFLR�GH�ORV�ODV�DOXPQRV�DV�\�OD�VRFLHGDG��

/DV�SUHVHQWHV�52�VH�HQFXHQWUDQ�HQ�HO�PDUFR�GH� OR�HVWDEOHFLGR�HQ�HO�$FXHUGR�SRU�HO�TXH�VH�HPLWHQ� ORV�
/LQHDPLHQWRV� SDUD� LQFRUSRUDU� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� ODV� 5HJODV� GH� 2SHUDFLyQ� GH� ORV� SURJUDPDV�
SUHVXSXHVWDULRV�IHGHUDOHV��SXEOLFDGR�HQ�HO�'2)�HO����GH�MXQLR�GH�������

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GHO�5/)35+��ODV�,QVWDQFLDV�QRUPDWLYDV�GHO�3URJUDPD�
YHULILFDURQ�TXH�HO�3URJUDPD�REMHWR�GH�ODV�SUHVHQWHV�52�QR�VH�FRQWUDSRQH��DIHFWD�QL�SUHVHQWD�GXSOLFLGDGHV�FRQ�
RWURV� 3URJUDPDV� \� DFFLRQHV� GHO�*RELHUQR� )HGHUDO�� HQ� FXDQWR� D� VX� GLVHxR�� EHQHILFLRV�� DSR\RV� RWRUJDGRV� \�
SREODFLyQ�REMHWLYR��DVt�FRPR�TXH�VH�FXPSOHQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��

���2%-(7,926

�����*HQHUDO�

&RQWULEXLU�SDUD�TXH�HO�SHUVRQDO�GRFHQWH�\�SHUVRQDO�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��GH�VXSHUYLVLyQ��GH�DVHVRUtD�
WpFQLFR� SHGDJyJLFD� \� FXHUSRV� DFDGpPLFRV� DFFHGDQ� \�R� FRQFOX\DQ� SURJUDPDV� GH� IRUPDFLyQ�� DFWXDOL]DFLyQ�
DFDGpPLFD��FDSDFLWDFLyQ�\�R�SUR\HFWRV�GH�LQYHVWLJDFLyQ�SDUD�IRUWDOHFHU�HO�SHUILO�QHFHVDULR�SDUD�HO�GHVHPSHxR�
GH�VXV�IXQFLRQHV��

�����(VSHFtILFRV

7,32�%$6,&2

D�� &RDG\XYDU�D�IRUWDOHFHU�ORV�FRQRFLPLHQWRV��FDSDFLGDGHV�\�FRPSHWHQFLDV�GHO�SHUVRQDO�GRFHQWH��WpFQLFR�
GRFHQWH�\�SHUVRQDO�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��GH�VXSHUYLVLyQ�\�GH�DVHVRUtD�WpFQLFR�SHGDJyJLFD�GH�
HGXFDFLyQ�EiVLFD��D� WUDYpV�GHO�GHVDUUROOR�GH�FXUVRV� \�R�GLSORPDGRV� \�RWUDV�DFFLRQHV�GH� IRUPDFLyQ�
FRQWLQXD�� D� ILQ� GH� FRQWULEXLU� DO� ORJUR� GH� OD� LGRQHLGDG� HQ� OD� IXQFLyQ� HQ� HO� 0DUFR� *HQHUDO� GH� XQD�
(GXFDFLyQ� GH� &DOLGDG� TXH� IDYRUH]FD� OD� HTXLGDG� HGXFDWLYD� \� PHGLDQWH� OD� 2IHUWD� $FDGpPLFD� GH�
)RUPDFLyQ�SUHIHUHQWHPHQWH�SDUD�OD�HYDOXDFLyQ�HQ�HO�PDUFR�GHO�63'�PDQGDWDGD�HQ�OD�/*63'��

E�� &RDG\XYDU� D� IRUWDOHFHU� ODV� FDSDFLGDGHV� GHO� SHUVRQDO� GRFHQWH� HQ� WHPDV� HGXFDWLYRV� SULRULWDULRV� \�
VRFLDOPHQWH� UHOHYDQWHV��QXHYR�PRGHOR�HGXFDWLYR��FRQYLYHQFLD�HVFRODU�SDFtILFD�� LJXDOGDG�GH�JpQHUR��
HGXFDFLyQ� LQWHJUDO� HQ� OD� VH[XDOLGDG�� GHUHFKRV� KXPDQRV�� HGXFDFLyQ� SDUD� OD� SD]�� HGXFDFLyQ� FRQ�
HQIRTXH� LQWHUFXOWXUDO� \� ELOLQJ�H�� XVR� HGXFDWLYR� GH� ODV� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \� OD�
&RPXQLFDFLyQ�� HGXFDFLyQ� LQFOXVLYD�� DVt� FRPR� ORV� TXH� GHULYHQ� GH� VX� FRQWH[WR� ORFDO�� D� WUDYpV� GHO�
GHVDUUROOR�GH�FXUVRV�\�R�GLSORPDGRV�\�RWUDV�DFFLRQHV�GH�IRUPDFLyQ�FRQWLQXD��

7,32�0(',2�683(5,25

D�� 2IUHFHU� SURJUDPDV� GH� IRUPDFLyQ�� DFWXDOL]DFLyQ� DFDGpPLFD� \�R� FDSDFLWDFLyQ� DO� SHUVRQDO� GRFHQWH��
SHUVRQDO� WpFQLFR� GRFHQWH�� SHUVRQDO� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� SHUVRQDO� FRQ� IXQFLRQHV� GH�
VXSHUYLVLyQ� \� SHUVRQDO� GRFHQWH� FRQ� IXQFLRQHV� GH� DVHVRUtD� WpFQLFD� SHGDJyJLFD� GH� ODV� ,3(06�
WRPDQGR�HQ�FXHQWD�VXV�QHFHVLGDGHV�\�OR�HVWDEOHFLGR�HQ�OD�HQ�OD�/*63'��

E�� $WHQGHU�QHFHVLGDGHV�GH�IRUPDFLyQ��DFWXDOL]DFLyQ�DFDGpPLFD�\�R�FDSDFLWDFLyQ�DVt�FRPR�VHJXLPLHQWR�
D�WUDYpV�GH�PHGLRV�HOHFWUyQLFRV��

7,32�683(5,25

3URIHVLRQDOL]DU�D�ODV�ORV�37&��RIUHFLHQGR�ODV�PLVPDV�RSRUWXQLGDGHV�D�PXMHUHV�\�KRPEUHV�SDUD�DFFHGHU�D�
ORV� DSR\RV� TXH� RWRUJD� HO� 3URJUDPD�� D� ILQ� GH� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH� LQYHVWLJDFLyQ�GRFHQFLD��
GHVDUUROOR� WHFQROyJLFR�H� LQQRYDFLyQ�\�FRQ�UHVSRQVDELOLGDG�VRFLDO��VH�DUWLFXOHQ�\�FRQVROLGHQ�HQ�&$�\�FRQ�HOOR�
JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�VX�HQWRUQR��

���/,1($0,(1726

�����&REHUWXUD

/D�FREHUWXUD�GHO�3URJUDPD�HV�D�QLYHO�QDFLRQDO��

�����3REODFLyQ�2EMHWLYR�

(O�SHUVRQDO�HGXFDWLYR�VXMHWR�D�IRUPDFLyQ�FRQWLQXD�\�GHVDUUROOR�SURIHVLRQDO�SUHIHUHQWHPHQWH�HO�TXH�SDUWLFLSD�
HQ�HO�63'��DVt�FRPR�GH�ODV�,3(06�GH�ORV�VXEVLVWHPDV�ORFDOHV��GHVFHQWUDOL]DGRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�
\� DXWyQRPRV�� HVWRV� ~OWLPRV�� VLHPSUH� \� FXDQGR� H[LVWD� XQ� FRQYHQLR� GH� FRRUGLQDFLyQ��$VLPLVPR�� SDUD� HO� WLSR�
VXSHULRU�VRQ� ORV�37&�\�&$�DGVFULWRV�HQ�FXDOTXLHUD�GH� ODV� ,(6�FRRUGLQDGDV�D�QLYHO�FHQWUDO�SRU� ODV�8QLGDGHV�
5HVSRQVDEOHV�TXH�VH�VHxDODQ�HQ�HO�$QH[R��F�GH�ODV�SUHVHQWHV�52��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

/DV� (QWLGDGHV� )HGHUDWLYDV� EHQHILFLDULDV� GHO� 3URJUDPD�� TXH� DWLHQGHQ� ODV� QHFHVLGDGHV� GH� IRUPDFLyQ�
FRQWLQXD��DFWXDOL]DFLyQ��UHJXODUL]DFLyQ�\�GHVDUUROOR�SURIHVLRQDO�GHO�SHUVRQDO�HQ�IRUPDFLyQ��

�����%HQHILFLDULRV�DV�

3DUD�HO�WLSR�EiVLFR�VRQ�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�SDUD�HO�FDVR�GH�OD�&LXGDG�GH�0p[LFR�
OD� $()&0�� TXH� GHFLGDQ� SDUWLFLSDU� YROXQWDULDPHQWH� \� TXH� D� WUDYpV� GH� VXV� $(/� DWLHQGDQ� D� SHUVRQDO�
HQ�IRUPDFLyQ��

3DUD�HO�7LSR�0HGLR�6XSHULRU�HV�HO�SHUVRQDO�HQ� IRUPDFLyQ�GH� ODV� ,3(06�GH� ORV�VXEVLVWHPDV� IHGHUDOHV� \�
ORFDOHV��GHVFHQWUDOL]DGRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�DXWyQRPRV��HVWRV�~OWLPRV��VLHPSUH�\�FXDQGR�H[LVWD�
XQ�HVTXHPD�GH�FRUUHVSRQVDELOLGDG�IRUPDOL]DGR�FRQ�ODV�$(/��PHGLDQWH�XQ�FRQYHQLR�GH�FRODERUDFLyQ�

3RU�VX�SDUWH��SDUD�HO�WLSR�VXSHULRU�VRQ�ORV�37&�\�&$�TXH�FXPSOHQ�FRQ�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�������
5HTXLVLWRV�\�HQ�HO�$QH[R��G�GH�HVWDV�52��

�������5HTXLVLWRV

7,32�%$6,&2�

/RV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�D�WUDYpV�GH�VXV�$(/��DVt�FRPR�OD�$()&0�GHEHUiQ��

D�� (QYLDU�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�IHEUHUR�GH�������OD�&DUWD�&RPSURPLVR��$QH[R��D��
\�FRSLD�GHO�FRQRFLPLHQWR�D�ODV�ORV�WLWXODUHV�GH�OD�6(3�\�GH�OD�'*)&��DVt�FRPR�D�ODV�iUHDV�HVWDWDOHV�
YLQFXODGDV�FRQ�OD�RSHUDFLyQ�GHO�SUHVHQWH�3URJUDPD��

E�� /D� 6HFUHWDUtD� GH� )LQDQ]DV� R� HTXLYDOHQWH� GHO� *RELHUQR� GHO� (VWDGR�� FRQ� H[FHSFLyQ� GH� OD� $()&0��
GHEHUi�FRQWDU�FRQ�XQD�FXHQWD�EDQFDULD�SURGXFWLYD�HVSHFtILFD�SDUD�OD�DGPLQLVWUDFLyQ�\�HMHUFLFLR�GH�ORV�
VXEVLGLRV� GHO� 3URJUDPD�� HQ� DSHJR� D� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /*&*�� HQ� pVWD� VH�
PDQHMDUiQ�H[FOXVLYDPHQWH� ORV� UHFXUVRV� IHGHUDOHV�GHO�HMHUFLFLR� ILVFDO������\�VXV� UHQGLPLHQWRV��\�QR�
SRGUiQ� LQFRUSRUDU� UHFXUVRV� ORFDOHV�� /D�$(/�HV� UHVSRQVDEOH�GH�FRPXQLFDU� IRUPDOPHQWH�D� OD�'*)&�
ORV� GDWRV� GH� OD� FXHQWD� EDQFDULD�PHQFLRQDGD�� D�PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GHO�PHV� GH� IHEUHUR�
GH�������\��

F�� 6XVFULELU�FRQ�OD�6(3��D�WUDYpV�GH�OD�6(%��HO�&RQYHQLR�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�
'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� (GXFDFLyQ� %iVLFD� \�� SDUD� HO� FDVR� GH� OD� $()&0�� ORV�
/LQHDPLHQWRV�,QWHUQRV�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�
SDUD� (GXFDFLyQ� %iVLFD� DQWHV� GH� FRQFOXLU� HO� SULPHU� WULPHVWUH� GHO� HMHUFLFLR� ILVFDO� ������ �$QH[RV��
�E�\��F���

7,32�0(',2�683(5,25�

D��� 6HU�SHUVRQDO�HQ�IRUPDFLyQ�GH�ODV�,3(06�\�HQFRQWUDUVH�HQ�IXQFLRQHV��

E��� 1R�KDEHU�LQLFLDGR�HO�WUiPLWH�GH�SUH�MXELODFLyQ�R�MXELODFLyQ��

� (O�SHUVRQDO�GRFHQWH�\�WpFQLFR�GRFHQWH��DGHPiV�GH�ORV�UHTXLVLWRV�DQWHV�VHxDODGRV��WDPELpQ�GHEHUiQ��

� 7HQHU� XQ� FRQWUDWR� R� SOD]D� GH� EDVH� R� GH� LQWHULQDWR� LOLPLWDGR� GH� SRU� OR� PHQRV� �� KRUDV� R� PiV�
KRUDV�VHPDQD�PHV��3DUD�HO�FDVR�GH�&21$/(3�VH�FRQVLGHUDUi�D�WRGRV�DV�ORV�ODV�SDUWLFLSDQWHV�TXH�GXUDQWH�HO�
WUDQVFXUVR�GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�WHQJDQ�XQ�FRQWUDWR�SDUD�LPSDUWLU�PyGXORV�GH�SULPHUR�D�VH[WR�
VHPHVWUH��

(O�SHUVRQDO�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��HO�SHUVRQDO�FRQ�IXQFLRQHV�GH�VXSHUYLVLyQ�\�SHUVRQDO�GRFHQWH�FRQ�
IXQFLRQHV�GH�DVHVRUtD�WpFQLFD�SHGDJyJLFD�DGHPiV�GH�ORV�UHTXLVLWRV�VHxDODGRV�HQ�ORV�LQFLVRV�D��\�E���WDPELpQ�
GHEHUiQ��

�&XPSOLU�FRQ�ORV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�HQ�ODV�&RQYRFDWRULDV�TXH�HPLWD� OD�6(06�D�WUDYpV�GH�OD�
&26'$&��������3URFHGLPLHQWR�GH�VHOHFFLyQ�SDUD�HO�WLSR�PHGLR�VXSHULRU���

7,32�683(5,25

D�� /RV�DV�SURIHVRUHV�DV�GHEHQ�SHUWHQHFHU�D�DOJXQD�GH�ODV�,(6��\��

E�� 'HEHQ�HVWDU�UHJLVWUDGRV�HQ�HO�6,683��

(O�$QH[R��G�PXHVWUD�ORV�UHTXLVLWRV�HVSHFtILFRV�SDUD�FDGD�FRQYRFDWRULD�GHO�3URJUDPD�SDUD�HO�WLSR�VXSHULRU��

�������3URFHGLPLHQWR�GH�VHOHFFLyQ

/D� SDUWLFLSDFLyQ� GH�PXMHUHV� \� KRPEUHV� HQ� OD� VROLFLWXG� \� HOHJLELOLGDG� GH� ORV� DSR\RV� TXH� SURSRUFLRQD� HO�
SUHVHQWH�3URJUDPD��VHUi�HQ�LJXDOGDG�GH�RSRUWXQLGDGHV��SRU� OR�TXH�� OD�FRQGLFLyQ�GH�PXMHU�X�KRPEUH�QR�VHUi�
PRWLYR�GH�UHVWULFFLyQ�SDUD�OD�SDUWLFLSDFLyQ�\�HOHJLELOLGDG�HQ�OD�REWHQFLyQ�GH�ORV�UHFXUVRV��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

6yOR� SRGUi� H[LJLUVH� TXH� VH� DQH[HQ� ORV� GDWRV� \� GRFXPHQWRV� HVWULFWDPHQWH� QHFHVDULRV� SDUD� WUDPLWDU� OD�
VROLFLWXG�� \� DFUHGLWDU� VL� OD�V� SRVLEOH�V� SHUVRQD�V� EHQHILFLDULD�V� FXPSOH�Q� FRQ� ORV� FULWHULRV� GH� VHOHFFLyQ� GH�
HOHJLELOLGDG�� WUDWiQGRVH� GH� SHUVRQDV� ItVLFDV� IRPHQWDU� OD� LJXDOGDG� GH� JpQHUR� \� HO� UHVSHWR� D� ORV� GHUHFKRV�
KXPDQRV��

(O� 3URJUDPD� DGRSWDUi�� HQ� OR� SURFHGHQWH�� HO� PRGHOR� GH� HVWUXFWXUD� GH� GDWRV� GHO� GRPLFLOLR� JHRJUiILFR�
HVWDEOHFLGR�HQ�HO�$FXHUGR�SRU�HO�TXH�VH�DSUXHED�OD�QRUPD�WpFQLFD�VREUH�GRPLFLOLRV�JHRJUiILFRV��HPLWLGR�SRU�HO�
,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD��SXEOLFDGR�HQ�HO�'2)�HO����GH�QRYLHPEUH�GH�������/R�DQWHULRU�HQ�
HVWULFWD�REVHUYDQFLD�DO�$FXHUGR�DQWHV�UHIHULGR�\�DO�RILFLR�FLUFXODU��Q~PHURV������������\�66)3��������������
HPLWLGRV�SRU�OD�6+&3�\�OD�6)3��UHVSHFWLYDPHQWH��

3DUD�HO�QLYHO� EiVLFR�QR�VH�XWLOL]DQ� ORV�GDWRV�JHRJUiILFRV�HVWDEOHFLGRV�SRU�HO� ,1(*,�HQ� UD]yQ�GH�TXH� ORV�
EHQHILFLDULRV�VRQ�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�OD�$()&0��

/RV�FRPSRQHQWHV�TXH�LQWHJUDQ�HO�PRGHOR�GH�HVWUXFWXUD�GH�GDWRV�GHO�'RPLFLOLR�*HRJUiILFR�VRQ��

&20321(17(6

(63$&,$/(6 '(�5()(5(1&,$ *(2(67$',67,&26

9LDOLGDG� 1~PHUR�([WHULRU� $UHD� *HRHVWDGtVWLFD� (VWDWDO� R� GH� OD�
&LXGDG�GH�0p[LFR�

&DUUHWHUD� 1~PHUR�,QWHULRU� $UHD� *HRHVWDGtVWLFD� 0XQLFLSDO� R�
'HPDUFDFLyQ� 7HUULWRULDO� GH� OD�&LXGDG�
GH�0p[LFR�

&DPLQR� $VHQWDPLHQWR�+XPDQR� /RFDOLGDG�

&yGLJR�3RVWDO�

'HVFULSFLyQ�GH�8ELFDFLyQ�

7,32�%$6,&2�

/RV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�SDUD�HO�FDVR�GH�OD�&LXGDG�GH�0p[LFR�OD�$()&0�LQWHUHVDGDV�
HQ� SDUWLFLSDU� HQ� HO� SUHVHQWH� 3URJUDPD� \� DFFHGHU� D� ORV� VXEVLGLRV� \� DSR\RV� TXH� OD� 6(3� SURSRUFLRQD� SDUD�
FRQWULEXLU� FRQ� OD� IRUPDFLyQ� FRQWLQXD� \� GHVDUUROOR� SURIHVLRQDO� GHO� 3HUVRQDO� (GXFDWLYR�� GHEHUiQ� HIHFWXDU�� D�
WUDYpV�GHO�iUHD�UHVSRQVDEOH�GH�IRUPDFLyQ�FRQWLQXD�HQ�ODV�$(/��HO�VLJXLHQWH�SURFHGLPLHQWR���

3URFHGLPLHQWR�SDUD�OD�VHOHFFLyQ�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�EHQHILFLDULDV�

(WDSD� $FWLYLGDG� 5HVSRQVDEOH�

'LIXVLyQ�GH�52 3XEOLFDU� HQ� OD� SiJLQD� GH� OD� 6(%�� ODV� 52� GHO� SUHVHQWH�
3URJUDPD� �KWWS���EDVLFD�VHS�JRE�P[��� GXUDQWH� OD� SULPHUD�
TXLQFHQD�GHO�PHV�GH�HQHUR�GH������

6(%�

(QWUHJD� GH� OD� &DUWD�
&RPSURPLVR� �$QH[R�
�D���

(QYLDU� OD� &DUWD� &RPSURPLVR� �$QH[R� �D��� FRQIRUPH� D� OR�
VHxDODGR�HQ�HO� LQFLVR�D��GHO�UXEUR�7LSR�%iVLFR�GHO�QXPHUDO�
��������5HTXLVLWRV���

$(/�

)RUPDOL]DFLyQ� GHO�
&RQYHQLR� SDUD� OD�
,PSOHPHQWDFLyQ� GHO�
3URJUDPD� SDUD� HO�
'HVDUUROOR�
3URIHVLRQDO� 'RFHQWH�
SDUD� OD� (GXFDFLyQ�
%iVLFD��

6XVFULELU�FRQ�OD�6(3��D�WUDYpV�GH�OD�6(%��HO�&RQYHQLR�SDUD�
OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR�
3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD�\�SDUD�HO�FDVR�
GH� OD� $()&0� ORV� /LQHDPLHQWRV� ,QWHUQRV� SDUD� OD�
,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR�
3URIHVLRQDO�'RFHQWH� SDUD�(GXFDFLyQ�%iVLFD� �$QH[RV� �E� \�
�F��� FRQIRUPH�D� OR� VHxDODGR�HQ�HO� LQFLVR� F�� GHO� UXEUR�7LSR�
%iVLFR�GHO�QXPHUDO���������5HTXLVLWRV���

6(3��6(%��$(/

2ILFLR� GH� DFHSWDFLyQ�
DO� SUHVHQWH�
3URJUDPD��

/D� '*)&� LQIRUPDUi� D� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV� \� SDUD� HO� FDVR� GH� OD� &LXGDG� GH� 0p[LFR� D� OD�
$()&0��VX�LQFRUSRUDFLyQ�IRUPDO�HQ�HO�SUHVHQWH�3URJUDPD�D�
WUDYpV�GH�XQ�RILFLR�GH�DFHSWDFLyQ�HQ�HO�3URJUDPD��

'*)&��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

&DEH� VHxDODU� TXH� ODV� SUHVHQWHV� 52� UHSUHVHQWDQ� FRPSURPLVRV� SDUD� LPSOHPHQWDU� HO� 3URJUDPD� HQ� ODV�
(QWLGDGHV�)HGHUDWLYDV�TXH�GHFLGDQ�SDUWLFLSDU�GHO�PLVPR��FRQIRUPH�DO�DUWtFXOR����GH�OD�/*63'�TXH�HVWDEOHFH�
OD�SDUWLFLSDFLyQ�FRQFXUUHQWH�GH�ODV�$XWRULGDGHV�(GXFDWLYDV�\�ORV�2UJDQLVPRV�'HVFHQWUDOL]DGRV�HQ�OD�IRUPDFLyQ�
FRQWLQXD�\�GHVDUUROOR�SURIHVLRQDO�GHO�3HUVRQDO�(GXFDWLYR��

6HUi�UHVSRQVDELOLGDG�GHO�*RELHUQR�GH�OD�(QWLGDG�)HGHUDWLYD�DVt�FRPR�GH�OD�$()&0�DMXVWDUVH�DO�PRQWR�GH�
ORV� UHFXUVRV� ILQDQFLHURV� TXH� UHFLED� SRU� SDUWH� GHO� 3URJUDPD�� SDUD� VHU� GHVWLQDGRV� DO� GHVDUUROOR� GH� OD�2IHUWD�
$FDGpPLFD�GH�)RUPDFLyQ�DO�3HUVRQDO�(GXFDWLYR��

3DUD�HO� WLSR�EiVLFR�� OD�EDVH�GH�GDWRV�GH�HVFXHODV�S~EOLFDV�SDUWLFLSDQWHV��VHUi�SXEOLFDGD�HQ� OD�SiJLQD�GH�
LQWHUQHW�KWWS���EDVLFD�VHS�JRE�P[�FRQIRUPH�D�OD�LQIRUPDFLyQ�VROLFLWDGD�HQ�HO�6,,3�*�

7,32�0(',2�683(5,25�

3URFHGLPLHQWR�SDUD�OD�VHOHFFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD�

(WDSD� $FWLYLGDG� 5HVSRQVDEOH�

&RQYRFDWRULDV�� /D� 6(06�� D� WUDYpV� GH� OD� &26'$&�� GLIXQGLUi� \� SXEOLFDUi�
OD�V�� FRQYRFDWRULD�V�� TXH� VH� HPLWD�Q�� HQ� HO� PDUFR� GHO�
3URJUDPD�� HQ� HO� VLWLR� ZHE�
KWWS���UHJLVWUR�HVWUDWHJLDQDFLRQDOGHIRUPDFLRQGRFHQWH�VHPV�J
RE�P[��� DVt� FRPR� HQ� ORV� GLIHUHQWHV� PHGLRV� ItVLFRV� R�
HOHFWUyQLFRV� D� ORV� FXDOHV� WHQJD� DFFHVR�� FRPR� VRQ��
FRPXQLFDGRV�RILFLDOHV��FLUFXODUHV�R�FRUUHRV�HOHFWUyQLFRV��

'LFKD�V�� FRQYRFDWRULD�V�� SUHFLVDUiQ�� HO� WLSR� GH� SHUVRQDO� DO�
TXH� HVWi� GLULJLGD�� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ�
GLVSRQLEOH�� ODV� ,QVWDQFLDV� )RUPDGRUDV� HQFDUJDGDV� GH� OD�
LPSDUWLFLyQ� GH� GLFKD� RIHUWD�� ORV� SOD]RV� SDUD� HO� UHJLVWUR�� DVt�
FRPR�ORV�UHTXLVLWRV�HVSHFtILFRV�TXH�GHEHUiQ�FXEULU�TXLHQHV�
GHVHHQ�REWHQHU�XQ�DSR\R�GHO�3URJUDPD��

&26'$&��

5HJLVWUR� GH�
DVSLUDQWHV��

8QD� YH]� SXEOLFDGD�V�� OD�V�� FRQYRFDWRULD�V��� ODV�ORV�
DVSLUDQWHV�GHEHUiQ�UHDOL]DU�VX�UHJLVWUR�HQ�OtQHD�HQ�OD�SiJLQD�
HOHFWUyQLFD�
KWWS���UHJLVWUR�HVWUDWHJLDQDFLRQDOGHIRUPDFLRQGRFHQWH�VHPV�J
RE�P[���

$VSLUDQWHV��

9DOLGDFLyQ� GH�
DVSLUDQWHV��

/DV� SHUVRQDV� TXH� YDOLGDQ� HO� UHJLVWUR� YHULILFDUiQ� HO�
FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�TXH�PDUTXH� OD� FRQYRFDWRULD�
UHVSHFWLYD�\�OR�KDUiQ�D�PiV�WDUGDU���GtDV�DQWHV�GH�TXH�LQLFLH�
OD�RIHUWD�GH�IRUPDFLyQ��

3HUVRQDV� TXH�
YDOLGDQ�HO�UHJLVWUR�

,QVFULSFLyQ� 8QD� YH]� YDOLGDGR� HO�OD� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH��
SHUVRQDO�FRQ�IXQFLRQHV�GH�GLUHFFLyQ��SHUVRQDO�FRQ�IXQFLRQHV�
GH� VXSHUYLVLyQ� \� SHUVRQDO� GRFHQWH� FRQ� IXQFLRQHV� GH�
DVHVRUtD� WpFQLFD� SHGDJyJLFD�� UHFLELUiQ� HQ� VX� FRUUHR�
HOHFWUyQLFR� XQD� QRWLILFDFLyQ� \� VH� OH� LQIRUPDUi� TXH� GHEHUi�
LQJUHVDU� D� OD� SiJLQD� HQ� OD� TXH� UHDOL]y� VX� UHJLVWUy� FRQ� HO�
REMHWLYR�GH�LQVFULELUVH�HQ�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�\�
SHULRGR�GH�VX�LQWHUpV��FRQVLGHUDQGR�HO�FXSR�GLVSRQLEOH��

&26'$&��

7,32�683(5,25

&RQYRFDWRULDV�SDUD�HO�7LSR�6XSHULRU�

'LULJLGR�D� &RQYRFDWRULDV

37&�� ���5HFRQRFLPLHQWR�D�37&�FRQ�SHUILO�GHVHDEOH��

���$SR\R�D�37&�FRQ�SHUILO�GHVHDEOH��

���$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�H[EHFDULRV�DV�3520(3��

���$SR\R�D�OD�LQFRUSRUDFLyQ�GH�QXHYRV�37&��\��

���$SR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

&$� ��� $SR\R�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�&$()��

��� $SR\R�SDUD�OD�LQWHJUDFLyQ�GH�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�
DFDGpPLFRV��

��� $SR\R�SDUD�*DVWRV�GH�SXEOLFDFLyQ��

��� $SR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��\��

��� $SR\RV�SRVGRFWRUDOHV��

(O�$QH[R��G�PXHVWUD�ORV�ODV�EHQHILFLDULRV�DV�HVSHFtILFRV�DV�SDUD�FDGD�FRQYRFDWRULD�DQWHV�UHIHULGD��

3URFHGLPLHQWR�SDUD�OD�VHOHFFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD

(7$3$ $&7,9,'$' 5(63216$%/(

��� 5HJLVWUR�R�
DFWXDOL]DFLyQ�GH�
HVWUXFWXUD�
RUJDQL]DFLRQDO��

8QD� YH]� SXEOLFDGDV� ODV� 52�� VH� GHEHUi� UHJLVWUDU� R�
DFWXDOL]DU� HQ� HO� 6,683� VX� HVWUXFWXUD� RUJDQL]DFLRQDO��
DVt� FRPR� ORV� GDWRV� GH� OD� SHUVRQD� WLWXODU� GH� OD�
LQVWLWXFLyQ� \� GHO� 5,3� HQYLDQGR� ORV� QRPEUDPLHQWRV
D�OD�'6$��

,(6�

��� (PLVLyQ�\�GLIXVLyQ�
GH�ODV�
FRQYRFDWRULDV��

(PLWH� ODV� FRQYRFDWRULDV�� HQ� IXQFLyQ� GH� OD�
GLVSRQLELOLGDG� SUHVXSXHVWDULD�� \� ODV� GLIXQGH� D� WUDYpV
GH� VX� SiJLQD� ZHE�
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP��
DQWHV�GHO���GH�IHEUHUR��

'6$��

���� $FRSLR�� /RV�DV�SURIHVRUHV�DV�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD�
TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�FDGD�
XQD�GH�ODV�FRQYRFDWRULDV�WHQGUiQ�XQ�SOD]R�GH����GtDV�
SDUD� DFWXDOL]DU� VX� FXUUtFXOXP� YtWDH� \� JHQHUDU� OD�
VROLFLWXG�HQ�HO�6,683��

(Q� HO� FDVR� GH�*DVWRV� GH� SXEOLFDFLyQ�� $SR\R� SDUD� HO�
UHJLVWUR� GH� SDWHQWHV� \� $SR\RV� SRVGRFWRUDOHV� VH�
GHEHUi� GHVFDUJDU� HO� IRUPDWR� FRUUHVSRQGLHQWH� \�
HQYLDUVH� SRU� PHQVDMHUtD� OD� '6$� DFRPSDxDGR� GH� ORV�
GRFXPHQWRV�UHTXHULGRV��

(Q� FDVR� GH� GXGDV� GHO� 5,3� R� ORV� 37&� SXHGHQ� SHGLU�
DVHVRUtD� DO� WHOpIRQR� ����� ��� ��� ��� ��� ([W�� �������
������ \� ������ R� D� WUDYpV� GHO� FRUUHR� HOHFWUyQLFR�
VRSRUWHGVD#QXEH�VHS�JRE�P[���

'6$�5,3�37&��

�����5HYLVLyQ�\�
YDOLGDFLyQ��

/RV� 5,3� UHYLVDQ� \� YDOLGDQ� GH�PDQHUD� HOHFWUyQLFD� ODV�
VROLFLWXGHV�\�OD�LQIRUPDFLyQ�FDSWXUDGD�HQ�HO�6,683��VX�
YHUDFLGDG�HV�UHVSRQVDELOLGDG�GHO�37&�R�&$�\�GHO�5,3��
VLHQGR� pVWD� OD� ~QLFD� TXH� VHUi� FRQVLGHUDGD� SDUD� OD�
HYDOXDFLyQ�GH� VROLFLWXGHV��QR�H[LVWLHQGR� OD�SRVLELOLGDG�
GH� UHFLELU�GRFXPHQWDFLyQ�DGLFLRQDO�QL�GH� UHFRQVLGHUDU�
HO�RWRUJDPLHQWR�GH�UXEURV�QR�VROLFLWDGRV�RULJLQDOPHQWH�

5,3�

���� 3UHVHQWDFLyQ�GH�
VROLFLWXGHV��

/RV�5,3�HQWUHJDQ�GH�PDQHUD�SUHVHQFLDO�HQ�ODV�RILFLQDV�
GH� OD� '6$�� HQ� ODV� IHFKDV� TXH� pVWD� HVWDEOH]FD�� ODV�
VROLFLWXGHV� MXQWR� FRQ� OD� GRFXPHQWDFLyQ� UHTXHULGD� HQ�
ODV�52�\�OD�UHODFLyQ�HQ�RUGHQ�DOIDEpWLFR�GH�VROLFLWXGHV�
D�WUDPLWDU��

/DV� VROLFLWXGHV� SDUD� ODV� FRQYRFDWRULDV� GH� ORV� &$� QR�
UHTXLHUHQ� XQD� HQWUHJD� SUHVHQFLDO� \� SXHGHQ� VHU�
HQYLDGDV�SRU�PHQVDMHUtD�D�OD�'6$���

5,3�'6$�
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�����6H�UHYLVDQ�
VROLFLWXGHV��

6H� 5HYLVD� TXH� ODV� VROLFLWXGHV� FXPSODQ� FRQ� ORV�
UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD� FRQYRFDWRULD�
FRUUHVSRQGLHQWH�� (Q� FDVR� GH� TXH� OD� GRFXPHQWDFLyQ�
UHTXHULGD� HVWp� LQFRPSOHWD�� OD� '6$� GH� PDQHUD�
LQPHGLDWD� SUHYHQGUi� DO�OD� VROLFLWDQWH� \� OH� RWRUJD� XQ�
SOD]R� GH� ��� GtDV� QDWXUDOHV� FRQWDGRV� D� SDUWLU� GH� OD�
IHFKD� GH� UHFHSFLyQ� SDUD� OD� HQWUHJD� GH
OD� GRFXPHQWDFLyQ� IDOWDQWH� �H[FHSWR� OD� FDUWD� GH�
DFHSWDFLyQ� GHILQLWLYD� DO� SRVJUDGR� GRQGH� VH� WLHQHQ� ���
GtDV�QDWXUDOHV�GHVSXpV�GH�OD�IHFKD�GH�UHFHSFLyQ�SDUD�
HQWUHJDUOD��� (VWR� QR� DSOLFD� SDUD� ODV� VROLFLWXGHV� GH�
UHFRQRFLPLHQWR� \�R� DSR\R� DO� SHUILO� GHVHDEOH�� HQ� FX\R�
FDVR�VH�UHFKD]D�LQPHGLDWDPHQWH���

'6$�

�����(PLVLyQ�GH�RILFLR�GH�
UHFHSFLyQ��

8QD�YH]�UHYLVDGDV�ODV�VROLFLWXGHV�SUHVHQWDGDV�SRU� ODV�
,(6�� VH� HPLWH� XQ� RILFLR� GH� UHFHSFLyQ� LQGLFDQGR
ODV�VROLFLWXGHV�UHFLELGDV�\�ODV�QR�UHFLELGDV�DVt�FRPR�HO�
PRWLYR�SRU�HO�FXDO�QR�VH�UHFLELHURQ��HO�FXDO�HV�ILUPDGR�
SRU� HO�OD� FRODERUDGRU�D� GH� OD� '6$� TXH� UHYLVD� ODV�
VROLFLWXGHV�\�SRU�HO�5,3��

$GLFLRQDOPHQWH�� �HQ� HO� FDVR� GH� ODV� FRQYRFDWRULDV� GH�
UHFRQRFLPLHQWR� \�R�DSR\R�D�37&�FRQ�SHUILO� GHVHDEOH��
DSR\R�D�OD�LQFRUSRUDFLyQ�GH�QXHYRV�37&�\�DSR\R�D�OD�
UHLQFRUSRUDFLyQ� GH� H[EHFDULRV�DV�3520(3�� VH� HPLWH�
XQ�RILFLR�TXH� LQGLFD�DO�5,3� ORV�H[SHGLHQWHV�TXH�GHEH�
HQYLDU�DO�3URJUDPD�SDUD�YDOLGDU�OD� LQIRUPDFLyQ�TXH�VH�
UHJLVWUy�HQ�HO�6,683�� ORV�FXDOHV�IXHURQ�VHOHFFLRQDGRV�
HQ� IRUPD�DOHDWRULD�SRU�HO�SURSLR�VLVWHPD�\�TXH�GHEHQ�
SUHVHQWDUVH�HQ�DUFKLYR�HOHFWUyQLFR�HQ�IRUPDWR�3')���

'6$�

�����(YDOXDFLyQ�� /DV�VROLFLWXGHV�UHFLELGDV�VRQ�UHYLVDGDV�SRU�FRPLWpV�GH�
SDUHV� GHVLJQDGRV� SRU� OD� '6$� SDUD� WDO� HIHFWR� TXH�
HYDO~DQ� OD� FDOLGDG� DFDGpPLFD� GHO�GH� OD� VROLFLWDQWH� \�
HPLWHQ�HO�GLFWDPHQ�FRUUHVSRQGLHQWH���

'6$���&RPLWpV�GH�SDUHV�
DFDGpPLFRV�

�����)RUPDOL]DFLyQ�� 6H�HODERUDQ�RILFLRV��DFXVHV�\� ILFKDV�SDUD�QRWLILFDU� ORV�
UHVXOWDGRV� GH� OD� HYDOXDFLyQ� \� VH� HQYtDQ� D� ODV�
8QLGDGHV�5HVSRQVDEOHV�\�D�ODV�,(6�GH�DGVFULSFLyQ�GH�
ORV�ODV� VROLFLWDQWHV� FRQVLGHUDQGR� SDUD� OD� OLEHUDFLyQ
GH�ORV�DSR\RV�ORV�GLFWiPHQHV�HPLWLGRV�\�OD�VXILFLHQFLD�
SUHVXSXHVWDULD��

'6$��

3DUD�PiV�LQIRUPDFLyQ�GHO�VHJXLPLHQWR�GH�OD�VROLFLWXG�YHU�$QH[R��N�

(O�$QH[R��G�PXHVWUD�ORV�SURFHVRV�GH�VHOHFFLyQ�HVSHFtILFRV�SDUD�FDGD�FRQYRFDWRULD�GHO�3URJUDPD�SDUD�HO�
7LSR�6XSHULRU��

�����&DUDFWHUtVWLFDV�GH�ORV�DSR\RV��WLSR�\�PRQWR�

/RV�VXEVLGLRV�TXH�VH�WUDQVILHUHQ�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SUHVHQWH�3URJUDPD�HQ�HO�HMHUFLFLR�ILVFDO������
FRQVWLWX\HQ�ODV�DVLJQDFLRQHV�GH�UHFXUVRV�IHGHUDOHV�SUHYLVWDV�HQ�HO�3()�TXH��D�WUDYpV�GH�ODV�GHSHQGHQFLDV�\�
HQWLGDGHV��VH�RWRUJDQ�D� ORV�GLIHUHQWHV�VHFWRUHV�GH� OD�VRFLHGDG�� ORV�*RELHUQRV�GH� ODV�(QWLGDGHV�)HGHUDWLYDV�
\�� HQ� VX� FDVR�� ORV�PXQLFLSLRV�� DVt� FRPR�D� OD�$()&0�SDUD� IRPHQWDU� HO� GHVDUUROOR� GH� DFWLYLGDGHV� VRFLDOHV� R�
HFRQyPLFDV�SULRULWDULDV�GH�LQWHUpV�JHQHUDO��

'LFKRV� VXEVLGLRV�� GHEHQ�VXMHWDUVH�D� OR� GLVSXHVWR�HQ�HO� DUWtFXOR����GH� OD� /)35+�\�GHPiV�GLVSRVLFLRQHV�
DSOLFDEOHV�HQ�OD�PDWHULD��SXGLHQGR�FRQVWLWXLUVH�HQ�DSR\RV�WpFQLFRV�R�ILQDQFLHURV��(VWRV�VHUiQ�GH�FDUiFWHU�QR�
UHJXODUL]DEOH�\�VH�HQWUHJDUiQ�D�ORV�DV�EHQHILFLDULRV�DV�SRU�~QLFD�RFDVLyQ��

(O�RWRUJDPLHQWR�GH� ORV�VXEVLGLRV�GHEHUi�VXMHWDUVH�D� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV����DO����GH� OD�/)35+�
\�����DO�����GHO�5/)35+�\�HQ�ODV�SUHVHQWHV�52��WHQGUiQ�ODV�FDUDFWHUtVWLFDV�TXH�VH�DXWRULFHQ�HQ�HO�PDUFR�GH�
ODV�SUHVHQWHV�52��\�VH�FRQVLGHUDUiQ�GHYHQJDGRV�GH�DFXHUGR�D�ORV�FULWHULRV�VHxDODGRV�HQ�HO�QXPHUDO���������
GHQRPLQDGR�³'HYHQJRV´��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

(Q� QLQJ~Q� FDVR� VH� SRGUiQ� XWLOL]DU� ORV� UHFXUVRV� ILQDQFLHURV� SDUD� HO� SDJR� GH� SUHVWDFLRQHV� GH� FDUiFWHU�
HFRQyPLFR�� FRPSHQVDFLRQHV�� VXHOGRV� R� VREUHVXHOGRV� D� SHUVRQDO� GLUHFWLYR�� GRFHQWH� R� HPSOHDGDV�RV�� TXH�
ODERUHQ� HQ� OD� 6(3�� ODV� 6HFUHWDUtDV� GH� (GXFDFLyQ� (VWDWDOHV� R� HQ� OD� $()&0�� DVt� FRPR� SDUD� ORV� JDVWRV� GH�
RSHUDFLyQ��SDJR�GH�HOHFWULFLGDG��FHOXODUHV��DJXD��LQWHUQHW��JDVROLQD��SHDMHV��HQWUH�RWURV���QL�EHFDV��WUDWDPLHQWRV�
PpGLFRV�R�DSR\RV�HFRQyPLFRV�GLUHFWRV�D�ODV�ORV�DOXPQDV�RV��

'HO�PLVPR�PRGR��ORV�DSR\RV�D�OD�LPSOHPHQWDFLyQ�ORFDO�QR�VH�SRGUiQ�XWLOL]DU�SDUD�OD�DGTXLVLFLyQ�GH�HTXLSR�
GH� FyPSXWR�� FHOXODUHV�� HTXLSR� DGPLQLVWUDWLYR�� OtQHD� EODQFD�� PDWHULDO� GH� RILFLQD�� YLiWLFRV� LQWHUQDFLRQDOHV� R�
YHKtFXORV��

'XUDQWH� OD�RSHUDFLyQ�GHO�3URJUDPD��TXLHQ�HMHFXWD�HO�JDVWR�\� OD�SREODFLyQ�EHQHILFLDULD��GHEHUiQ�REVHUYDU�
TXH�OD�DGPLQLVWUDFLyQ�GH�ORV�VXEVLGLRV�VH�UHDOLFH�EDMR�ORV�FULWHULRV�GH�OHJDOLGDG��KRQHVWLGDG��HILFLHQFLD��HILFDFLD��
HFRQRPtD�� UDFLRQDOLGDG�� DXVWHULGDG�� WUDQVSDUHQFLD�� FRQWURO�� UHQGLFLyQ� GH� FXHQWDV� \� HTXLGDG� GH� JpQHUR��
HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� ��� ��� \� ��� GH� OD� /)35+�� HQ� HO� 7tWXOR� &XDUWR�� &DStWXOR� ;,,�� VHFFLyQ� ,9� GH� VX�
5HJODPHQWR�\�FXPSOLU�FRQ�OR�VHxDODGR�HQ�ORV�DUWtFXORV�6pSWLPR��IUDFFLRQHV�,;�\�;��9LJpVLPR��IUDFFLRQHV�,�\�,9�\�
9LJpVLPR� 6H[WR� GHO� 'HFUHWR� TXH� HVWDEOHFH� ODV�PHGLGDV� SDUD� HO� XVR� HILFLHQWH�� WUDQVSDUHQWH� \� HILFD]� GH� ORV�
UHFXUVRV�S~EOLFRV��\�ODV�DFFLRQHV�GH�GLVFLSOLQD�SUHVXSXHVWDULD�HQ�HO�HMHUFLFLR�GHO�JDVWR�S~EOLFR��DVt�FRPR�SDUD�
OD�PRGHUQL]DFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� SXEOLFDGR� HO� ��� GH� GLFLHPEUH� GH� ����� HQ� HO� '2)��
PLVPR�TXH�IXH�PRGLILFDGR�PHGLDQWH�GLYHUVR�SXEOLFDGR�HQ�HO�UHIHULGR�yUJDQR�LQIRUPDWLYR�HO����GH�GLFLHPEUH�GH�
�����\�HQ�ORV�/LQHDPLHQWRV�SDUD�OD�DSOLFDFLyQ�\�VHJXLPLHQWR�GH�ODV�PHGLGDV�SDUD�HO�XVR�HILFLHQWH��WUDQVSDUHQWH�
\�HILFD]�GH�ORV�UHFXUVRV�S~EOLFRV��\�ODV�DFFLRQHV�GH�GLVFLSOLQD�SUHVXSXHVWDULD�HQ�HO�HMHUFLFLR�GHO�JDVWR�S~EOLFR��
DVt�FRPR�SDUD�OD�PRGHUQL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��SXEOLFDGRV�HQ�HO�'2)�HO����GH�HQHUR�GH�
������DVt�FRPR�FRQ� ODV�GHPiV�GLVSRVLFLRQHV�TXH�SDUD�WDO�HIHFWR�HPLWD� OD�6+&3��\�GLVSRQJD�HO�3()�SDUD�HO�
HMHUFLFLR�ILVFDO�������

/D�V��LQVWDQFLD�V��HMHFXWRUD�V��GHO�3URJUDPD�HVWi�Q��REOLJDGD�V��D�UHLQWHJUDU�D�OD�7(62)(�ORV�UHFXUVRV�TXH�
QR�VH�GHVWLQHQ�D�ORV�ILQHV�DXWRUL]DGRV�\�DTXpOORV�TXH�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO������QR�VH�KD\DQ�GHYHQJDGR�
R�TXH�QR�VH�HQFXHQWUHQ�YLQFXODGRV� IRUPDOPHQWH�D�FRPSURPLVRV�\�REOLJDFLRQHV�GH�SDJR��HQ� WpUPLQRV�GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR������SULPHU�SiUUDIR�GHO�5/)35+��

7LSR�GH�DSR\R

7,32�%$6,&2�

(O�PRQWR�GHILQLWLYR�GH�VXEVLGLRV�D�HQWUHJDU�D�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV��VH�GHWHUPLQDUi�
HQ�HO�&RQYHQLR�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�
%iVLFD�� (Q� HO� FDVR� GH� OD� $()&0�� VH� UHDOL]DUi� D� WUDYpV� GHO� WUDVSDVR� GH� UHFXUVRV� UDPR� D� UDPR�� GHELHQGR�
VXMHWDUVH�D�OR�GLVSXHVWR�HQ�OD�IUDFFLyQ�,�GHO�DUWtFXOR����GHO�5/)3\5+�\�GH�DFXHUGR�D�ORV�/LQHDPLHQWRV�,QWHUQRV�
SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD��DQH[RV�
,E�\��F�GH� ODV�SUHVHQWHV�52��GH�DFXHUGR�D� OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD�\�HQ�XQD�VROD�PLQLVWUDFLyQ�R�HQ�
YDULDV�� 'LFKR�PRQWR� VH� DVLJQDUi� GH� DFXHUGR� FRQ� ORV� REMHWLYRV� GHO� 3URJUDPD� \� ORV� FULWHULRV� GH� GLVWULEXFLyQ�
HVWDEOHFLGRV� SRU� OD� '*)&�� DWHQGLHQGR� OD� HTXLGDG� \� OD� VXEVLGLDULHGDG� GHO� 3URJUDPD�� 6H� HQWLHQGH� TXH� OD�
IRUPDFLyQ�HV�XQ�SURFHVR�TXH�LQWHJUD��OD�DFWXDOL]DFLyQ��OD�FDSDFLWDFLyQ�\�HO�GHVDUUROOR�SURIHVLRQDO��

/RV� UHFXUVRV� GHO� SUHVHQWH� 3URJUDPD� VRQ� DGLFLRQDOHV� \� FRPSOHPHQWDULRV� D� ORV� GHVWLQDGRV� SRU� ODV�
(QWLGDGHV�)HGHUDWLYDV�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�IRUPDFLyQ�FRQWLQXD��DFWXDOL]DFLyQ�\�GHVDUUROOR�SURIHVLRQDO�
GHO�SHUVRQDO�HGXFDWLYR�HQ�VX�iPELWR�GH�FRPSHWHQFLD�FRQIRUPH�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GH�OD�/*(��SRU�OR�
TXH�HQ�QLQJ~Q�FDVR�VXVWLWXLUiQ�D� ORV�UHFXUVRV�UHJXODUHV�GHVWLQDGRV�SDUD�HVRV� ILQHV��QL�SHUGHUiQ�VX�FDUiFWHU�
IHGHUDO��

'H�WDO�IRUPD�TXH��ORV�DSR\RV�ILQDQFLHURV�GHO�3URJUDPD��VH�GLVWULEXLUiQ�GH�OD�VLJXLHQWH�PDQHUD��

3REODFLyQ�
REMHWLYR�

7LSRV�GH�VXEVLGLR� 0RQWR�R��� 3HULRGLFLGDG�

'*)&�
*DVWR� GH� RSHUDFLyQ�
FHQWUDO�

+DVWD� ����� GHO� WRWDO� GHO�
SUHVXSXHVWR� RULJLQDO� DXWRUL]DGR�
DO�3URJUDPD�HQ�HO�3()�SDUD� WLSR�
EiVLFR��

'H� DFXHUGR� D� OD�
FDOHQGDUL]DFLyQ� GHO�
JDVWR��

*RELHUQRV�GH�ODV�
(QWLGDGHV�
)HGHUDWLYDV� \� OD�
$()&0�

)LQDQFLHUR�
������ GHO� WRWDO� GHO� SUHVXSXHVWR�
GHO�3URJUDPD�SDUD�WLSR�EiVLFR��

/RV� VXEVLGLRV� VH�
PLQLVWUDUiQ� D� ORV�
*RELHUQRV� GH� ODV�
(QWLGDGHV� )HGHUDWLYDV� \�
D�OD�$()&0��GH�DFXHUGR�
FRQ� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO��
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/RV�VXEVLGLRV�UHVWDQWHV���������VH�UDGLFDUiQ�D�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�D�OD�$()&0�
FRPR�HO�������\�VH�GLVWULEXLUiQ�GH�OD�VLJXLHQWH�IRUPD��

$(/�

*DVWR�GH�RSHUDFLyQ�ORFDO�
����� GHO� SRUFHQWDMH� DVLJQDGR� D�
OD�$(/��

/RV� VXEVLGLRV� VH�
PLQLVWUDUiQ� D� ORV�
*RELHUQRV� GH� ODV�
(QWLGDGHV� )HGHUDWLYDV� \�
D�OD�$()&0��GH�DFXHUGR�
FRQ� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO��

)RUPDFLyQ� FRQWLQXD��
DFWXDOL]DFLyQ�\�GHVDUUROOR�
SURIHVLRQDO� GHO� SHUVRQDO�
HQ�IRUPDFLyQ��

������GHO�SRUFHQWDMH�DVLJQDGR�D�
OD�$(/��

3DUD� ODV�DFFLRQHV�HQ�HO�PDUFR�GHO�63'�� UHDOL]DGDV�SRU� OD�&163'�VH�SRGUi�GHVWLQDU�KDVWD�HO�������GHO�
SUHVXSXHVWR� RULJLQDO� GHO� 3URJUDPD� SDUD� JDVWRV� GH� RSHUDFLyQ� UHODFLRQDGRV� FRQ� ORV� SURFHVRV� GH� HYDOXDFLyQ�
QHFHVDULRV� SDUD� OD� IRUPDFLyQ� GHO� 3HUVRQDO� (GXFDWLYR�

/RV�VXEVLGLRV�VH�GHEHUiQ�HPSOHDU�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�HQFDPLQDGDV�SDUD�HO�FXPSOLPLHQWR�GHO�
3URJUDPD��VLHQGR�ODV�VLJXLHQWHV��

*DVWRV�GH�2SHUDFLyQ�&HQWUDO��

� 'LVHxDU� \� FRRUGLQDU� OD� LPSOHPHQWDFLyQ� GH� ODV� DFWLYLGDGHV� GH� GLIXVLyQ� \� SURPRFLyQ� GH� OD�V��
&RQYRFDWRULD�V��SDUD�OD�SDUWLFLSDFLyQ�GHO�3HUVRQDO�(GXFDWLYR�HQ�OD�2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ�
SRU�PHGLRV�HOHFWUyQLFRV�\�GLJLWDOHV���

� 6XSHUYLVDU� \�GDU� VHJXLPLHQWR�D� ODV�DFWLYLGDGHV� UHDOL]DGDV�HQ� ODV�(QWLGDGHV�)HGHUDWLYDV�D� ILQ�GH�
TXH�FXPSODQ�FRQ�ORV�REMHWLYRV�GH�OD�IRUPDFLyQ�FRQWLQXD��HVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�52��

� (YDOXDFLyQ�GH�OD�RIHUWD�DFDGpPLFD�GH�DFXHUGR�D�ORV�OLQHDPLHQWRV�GHO�,1((��/,1((����������FRQ�OD�
ILQDOLGDG�GH�UHFRQRFHU�OD�FDOLGDG��VDWLVIDFFLyQ�\�FXPSOLPLHQWR�GH�ORV�REMHWLYRV��

� &RQWUDWDU� OD�SURGXFFLyQ�GH�RIHUWD�HGXFDWLYD�GH�&XUVRV�HQ� OtQHD�DELHUWRV�\�PDVLYRV��022&��SDUD�
(GXFDFLyQ�%iVLFD� SDUD� VX� LPSOHPHQWDFLyQ� D� QLYHO� QDFLRQDO�� OD� FXDO� GHEHUi� VHU� HYDOXDGD� SRU� XQ�
&RPLWp�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ�&RQWLQXD��

� 5HDOL]DFLyQ�GH�UHXQLRQHV�QDFLRQDOHV�\�UHJLRQDOHV�GH�VHJXLPLHQWR��DVHVRUtD�\�DFRPSDxDPLHQWR�D�
OD�LPSOHPHQWDFLyQ�GHO�SUHVHQWH�3URJUDPD��\��

� &XEULU� HO� FRVWR� GH� OD� HYDOXDFLyQ� H[WHUQD� UHDOL]DGD� DO� SUHVHQWH� 3URJUDPD� SRU� OD� LQVWDQFLD�
FRUUHVSRQGLHQWH��

*DVWRV�GH�2SHUDFLyQ�/RFDO�

� $SR\R�D�OD�LPSOHPHQWDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GH�ODV�DFFLRQHV�GHO�SUHVHQWH�3URJUDPD��DVt�
FRPR�GHPiV�DFFLRQHV�QHFHVDULDV�SDUD�HO�ORJUR�GH�VXV�REMHWLYRV��

� $FWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�&RQWUDORUtD�6RFLDO��

*DVWRV�GH�OD�$(/�SDUD�OD�)RUPDFLyQ�&RQWLQXD�

� 3DJR�GH�OD�2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ�SURSXHVWD�SRU� OD�$(/��H� LPSDUWLGD�SRU� ODV�,QVWDQFLDV�
)RUPDGRUDV�TXH�VHOHFFLRQH�OD�$(/�GH�DFXHUGR�D�ORV�OLQHDPLHQWRV�GHO�,1((��

� 'LVHxR�GH�RIHUWD�HGXFDWLYD�GH�&XUVRV�HQ�OtQHD�DELHUWRV�\�PDVLYRV��022&��SDUD�(GXFDFLyQ�%iVLFD��
VXVFHSWLEOHV�GH�RIHUWDUVH�D�QLYHO�HVWDWDO�\�R�QDFLRQDO�GH�DFXHUGR�D� ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�
FRQWLQXD��SUHYLD�DXWRUL]DFLyQ�GH�OD�'*)&�

� 5HSURGXFFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�SDUD�HO�GHVDUUROOR�GH�FXUVRV�\�GLSORPDGRV�SURSXHVWRV�SRU�OD�
'*)&�R�SRU�OD�$(/��SUHYLD�DXWRUL]DFLyQ�GH�OD�'*)&�

(Q� QLQJ~Q� FDVR� VH� SRGUiQ� XWLOL]DU� ORV� VXEVLGLRV� DVLJQDGRV� DO� SUHVHQWH� 3URJUDPD� SDUD� DSR\RV� D� OD�
LPSOHPHQWDFLyQ�ORFDO�SDUD�HO�SDJR�GH�SUHVWDFLRQHV�GH�FDUiFWHU�HFRQyPLFR��FRPSHQVDFLRQHV�R�VREUHVXHOGRV�
GH�ODV�\�ORV�HPSOHDGRV�TXH�ODERUHQ�HQ�OD�6(3��ODV�6HFUHWDUtDV�GH�(GXFDFLyQ�(VWDWDOHV�R�HQ�OD�$()&0��

'HO�PLVPR�PRGR��ORV�DSR\RV�D�OD�LPSOHPHQWDFLyQ�ORFDO�QR�VH�SRGUiQ�XWLOL]DU�SDUD�OD�DGTXLVLFLyQ�GH�HTXLSR�
GH�FyPSXWR��HTXLSR�DGPLQLVWUDWLYR��OtQHD�EODQFD��PDWHULDO�GH�RILFLQD��YLiWLFRV�LQWHUQDFLRQDOHV�R�YHKtFXORV��

/D� DSOLFDFLyQ� GH� ORV� UHFXUVRV� ILQDQFLHURV� DVLJQDGRV�� GHEHUiQ� DSHJDUVH� D� OR� HVWDEOHFLGR� HQ� ODV�
SUHVHQWHV�52��
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7,32�0(',2�683(5,25�

(O� SUHVXSXHVWR� VH� DVLJQDUi� SDUD� DFFLRQHV� GHVWLQDGDV� D� OD� IRUPDFLyQ�� DFWXDOL]DFLyQ�� UHJXODUL]DFLyQ��
GHVDUUROOR�SURIHVLRQDO�\�FDSDFLWDFLyQ�UHDOL]DGDV�SRU�OD�6(06�GH�OD�VLJXLHQWH�PDQHUD��

3REODFLyQ�REMHWLYR� 7LSRV�GH�VXEVLGLR� 0RQWR�R��� 3HULRGLFLGDG�

6(06� *DVWR�GH�RSHUDFLyQ�FHQWUDO����

������GHO�WRWDO�GHO�
SUHVXSXHVWR�

DXWRUL]DGR�HQ�HO�3()�
SDUD�HO�3URJUDPD�

$QXDO

3HUVRQDO�HQ�IRUPDFLyQ� $SR\RV�SDUD�IRUPDFLyQ�����

�������GHO�
SUHVXSXHVWR�

DXWRUL]DGR�HQ�HO�3()�
SDUD�HO�3URJUDPD��

7LHPSR�TXH�GXUH�OD�
LPSDUWLFLyQ� GH� OD�
RIHUWD� DFDGpPLFD�
GH�IRUPDFLyQ�

1RWD� ��� ,QYHVWLJDFLyQ�� GHVDUUROOR�� VHUYLFLRV� \�PDWHULDOHV�� SDUD� OD� LPSDUWLFLyQ� GH� OD� RIHUWD� DFDGpPLFD� D� OD�
SREODFLyQ� REMHWLYR� SRU� ODV� LQVWDQFLDV� IRUPDGRUDV� FRQ� ODV� TXH� OD� 6(06� WHQJD� FHOHEUDGR� FRQYHQLR� GH�
FRODERUDFLyQ��

(Q�HO�FDVR�GH�ORV�DSR\RV�TXH�VH�RWRUJXHQ�FRQ�UHFXUVRV�GHO�SURJUDPD�SUHVXSXHVWDULR�(�����3URJUDPD�GH�
)RUPDFLyQ� GH� 5HFXUVRV� +XPDQRV� %DVDGD� HQ� &RPSHWHQFLDV� �352)25+&20���� ORV� UHFXUVRV� VHUiQ�
DGPLQLVWUDGRV�SRU�OD�6(06��D�WUDYpV�GH�OD�&26'$&��\�VH�HMHUFHUiQ�SRU�HVWD�~OWLPD��

1RWD����(VWDUi�GHWHUPLQDGR�SRU�ODV�FXRWDV�XQLWDULDV�TXH��HQ�VX�PRPHQWR��VH�SUHYHDQ�HQ�ORV�LQVWUXPHQWRV�
MXUtGLFRV�TXH�FHOHEUH�OD�6(06�FRQ�ODV�LQVWDQFLDV�IRUPDGRUDV��

/D�&26'$&�SRGUi�GHWHUPLQDU�OD�UHDVLJQDFLyQ�GH�ORV�DSR\RV�D�RWURV�DV�EHQHILFLDULRV�DV�TXH�FXPSODQ�FRQ�
ORV� UHTXLVLWRV�GH�VHOHFFLyQ�GHO�3URJUDPD��HQ�HVWULFWR�RUGHQ�GH�SUHODFLyQ��GH�DFXHUGR�DO�RUGHQ�HQ�HO�FXDO�VH�
UHJLVWUDURQ�ORV�GRFHQWHV�HQ�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��HQ�FDVR�GH�TXH�DOJ~Q�EHQHILFLDULR�D�LQFXUUD�HQ�
DOJXQD�V��GH�ODV�FDXVDOHV�GH�VXVSHQVLyQ�\�R�FDQFHODFLyQ�HVWDEOHFLGDV�HQ�ODV�SUHVHQWHV�52��

7,32�683(5,25�

3REODFLyQ�
REMHWLYR�

7LSRV�GH�VXEVLGLR� 0RQWR�R��� 3HULRGLFLGDG�

'6$�
*DVWR� GH� RSHUDFLyQ�
FHQWUDO�

����� GHO� WRWDO� GHO�
SUHVXSXHVWR� DXWRUL]DGR�
HQ� HO� 3()� SDUD� HO�
3URJUDPD�

5HDOL]DU� ORV� SURFHVRV� GH�
HYDOXDFLyQ� \� HO� SDJR� GHO� SHUVRQDO�
RSHUDWLYR� TXH� SHUPLWDQ� HO�
DGHFXDGR� IXQFLRQDPLHQWR� GHO�
3URJUDPD�

,QVWLWXFLRQHV�GH�
(GXFDFLyQ�
6XSHULRU�

$SR\RV� TXH� VH�
VHxDODQ�HQ�HVWDV�52�

������ GHO� SUHVXSXHVWR�
DXWRUL]DGR� HQ� HO� 3()�
SDUD�HO�3URJUDPD��

$SR\RV� GH� DFXHUGR� FRQ�
FRQYRFDWRULDV�

/RV�UHFXUVRV�DVLJQDGRV�VH�GHVWLQDUiQ�SDUD�HO�SDJR�GH�ORV�VLJXLHQWHV�DSR\RV��

$��$SR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG

7LSR�GH�
6XEVLGLR�

3REODFLyQ�
2EMHWLYR�

�$��
0RQWR�R�SRUFHQWDMH� 3HULRGLFLGDG� &RQFHSWR�

)LQDQFLHUR� 37&�

����������� SDUD� PDHVWUtD� \�
HVSHFLDOLGDG�WHFQROyJLFD��

�����������SDUD�'RFWRUDGR�

��'RV�DxRV�PDHVWUtD��

�� 7UHV� DxRV�
GRFWRUDGR��

��� (VSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD��

&XRWD�GH�PDQXWHQFLyQ�
PHQVXDO�SDUD�SURJUDPDV�

FRQYHQFLRQDOHV�
QDFLRQDOHV�HQ�PRQHGD�

QDFLRQDO��0�1���

��$SR\RV�SDUD�WUDQVSRUWH�

8Q� YLDMH� UHGRQGR� XQD� VROD�
YH]� D� OD� VHGH� GHO� 3URJUDPD�
SDUD� HO�OD� EHQHILFLDULR�D� SRU�
XQ�PRQWR�KDVWD�GH�����������
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)LQDQFLHUR� 37&�

���������� �86'�� (85��� VL� HV�

VROWHUR��

�����������86'��(85��D�FDGD�

XQR� VL� VRQ� EHQHILFLDULRV�DV�

FDVDGRV�R�TXH�YLYDQ�HQ�XQLyQ�

OLEUH�HQWUH�Vt��

����������� �86'��(85��� VL� HV�

FDVDGR�D�R�YLYH�HQ�XQLyQ�OLEUH�

VLQ�KLMRV��

���������� �86'�� (85��� VL� HV�

FDVDGR�D�� YLYH� HQ� XQLyQ� OLEUH�

R�HV�VROWHUR��SHUR�FRQ�KLMRV��

�� 'RV� DxRV�

SDUD�OD�PDHVWUtD��

�� 7UHV� DxRV�

GRFWRUDGR��

�� (VSHFLDOLGDG�

WHFQROyJLFD�� HO�

WLHPSR� TXH�

HVWDEOH]FD� FDGD�

SURJUDPD��

&XRWD�GH�PDQXWHQFLyQ�

PHQVXDO�SDUD�SURJUDPDV�

FRQYHQFLRQDOHV�HQ�HO�

H[WUDQMHUR�

$SR\R�SDUD�WUDQVSRUWH�

�� (O� FRVWR� GH� XQ� YLDMH�

UHGRQGR� HQ� FODVH� HFRQyPLFD�

D� OD� VHGH� GHO� 3URJUDPD�SDUD�

HO�OD� EHQHILFLDULR�D�� XQD� VROD�

YH]�� HQ� HO� SHULRGR� GH�

HVWXGLRV��

)LQDQFLHUR� 37&�

������������SDUD�OD�0DHVWUtD�\�

HVSHFLDOLGDG�WHFQROyJLFD��

�� ����������� HQ� HO� FDVR� GHO�

GRFWRUDGR���

�� 'RV� DxRV� SDUD� OD�

PDHVWUtD��

�� �� PHVHV�� SDUD�

UHGDFFLyQ� GH� WHVLV��

HQ�OD�PDHVWUtD��

�� 'RFWRUDGR�� WUHV�

DxRV��

�� (VSHFLDOLGDG�

WHFQROyJLFD�� HO�

WLHPSR� TXH�

HVWDEOH]FD� FDGD�

SURJUDPD��

�� 8Q� DxR� SDUD�

UHGDFFLyQ� GH� WHVLV�

GRFWRUDO��

&XRWD�FRPSHQVDWRULD�

PHQVXDO�PtQLPD�SDUD�

SURJUDPDV�

FRQYHQFLRQDOHV��GH�

HVWDQFLD�UHGXFLGD�R�GH�

UHGDFFLyQ�GH�WHVLV�

QDFLRQDOHV�HQ�PRQHGD�

QDFLRQDO��0�1�� �%�&�

$SR\RV�SDUD�YLDMHV�\�YLiWLFRV�

+DVWD� XQ� Pi[LPR� GH�

���������� HQ� WRWDO�� SRU� DxR�

SDUD�YLDMHV��

3DUD� YLiWLFRV� �������� 0�1��

SRU�GtD��

)LQDQFLHUR� 37&�

�������� 86'�(85�� SDUD� OD�
0DHVWUtD� \� HVSHFLDOLGDG�
WHFQROyJLFD��

�������� 86'�(85�� SDUD� HO�
'RFWRUDGR���

�� 'RV� DxRV� SDUD� OD�
PDHVWUtD��

�� �� PHVHV�� SDUD�
UHGDFFLyQ�GH�WHVLV��

�� 7UHV� DxRV� SDUD� HO�
GRFWRUDGR��

�� (Q� HVSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD��

�� 8Q� DxR� SDUD�
UHGDFFLyQ� GH� WHVLV�
GRFWRUDO��

&XRWD�FRPSHQVDWRULD�
PHQVXDO�PtQLPD�SDUD�

SURJUDPDV�
FRQYHQFLRQDOHV��GH�

HVWDQFLD�UHGXFLGD�R�GH�
UHGDFFLyQ�GH�WHVLV�HQ�HO�

H[WUDQMHUR��%�&�

$SR\RV� SDUD� WUDQVSRUWH��
HVWDQFLD�\�YLiWLFRV�

�� (O� FRVWR� GH� XQ� YLDMH�
UHGRQGR� HQ� FODVH� HFRQyPLFD�
SRU� DxR� D� OD� VHGH� GHO�
SURJUDPD� GH� DFXHUGR� D� VX�
GLVHxR� R� DO� FURQRJUDPD�
DYDODGR�SRU� HO�OD�DVHVRU�D�GH�
WHVLV��
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�� 3DUD� HVWDQFLD�� HO� Q~PHUR�
GH� GtDV� HVWLSXODGRV� HQ� HO�
GLVHxR� GHO� SURJUDPD� GH�
HVWDQFLD� UHGXFLGD� IXHUD�GH� OD�
ORFDOLGDG� GH� UHVLGHQFLD� GHO�
EHQHILFLDULR�D� R� FURQRJUDPD�
DYDODGR�SRU� HO�OD�DVHVRU�D�GH�
WHVLV��

�� 3DUD� YLiWLFRV� ������� 86'�
R�(85�SRU�GtD��

�� 3DUD� VHJXUR� PpGLFR�
KDVWD� ������� 86'� R� (85
DO�DxR�

$��/RV�DSR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD� FDOLGDG�YDQ�GLULJLGRV�SUHIHUHQWHPHQWH�D� ORV�37&��TXH�
UHTXLHUHQ�OD�KDELOLWDFLyQ�PHGLDQWH�XQ�JUDGR�VXSHULRU�SDUD�UHDOL]DU�ODV�IXQFLRQHV�DFDGpPLFDV�SOHQDV��FX\D�
iUHD�\�GLVFLSOLQD�GH�ORV�HVWXGLRV�VHD�FRQJUXHQWH�FRQ�OD�GHSHQGHQFLD�GH�DGVFULSFLyQ�GHO�OD�SURIHVRU�D��

%��6LHPSUH�\�FXDQGR�HO�OD�SURIHVRU�D�QR�FXHQWH�FRQ�OD�FXRWD�FRPSHQVDWRULD�GH�(6'(3('�R�VX�HTXLYDOHQWH�
GH�DFXHUGR�DO�VXEVLVWHPD��

&��/D�FXRWD�FRPSHQVDWRULD�VH�LJXDODUi�DO�PRQWR�PHQVXDO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�LQPHGLDWD�DQWHULRU�GHO�
(6'(3('�R�VX�HTXLYDOHQWH��VLHPSUH�\�FXDQGR�QR�H[FHGD�OD�FDQWLGDG�GH���80$�GLDULDV��\�QR�VH�UHDOL]DUiQ�
DMXVWHV�SRVWHULRUHV��

1RWD����3DUD�FXRWDV�GH� LQVFULSFLyQ��FROHJLDWXUD�\�JUDGXDFLyQ� OR�DSOLFDEOH�GH�DFXHUGR�D� OD�GRFXPHQWDFLyQ�
RILFLDO�H[SHGLGD�SRU�OD�LQVWLWXFLyQ�TXH�RWRUJD�HO�JUDGR��VHJ~Q�ORV�SHULRGRV�OHFWLYRV�\�PRQWRV�UHTXHULGRV��

1RWD����3DUD�OLEURV�\�PDWHULDO�GLGiFWLFR������������0�1��SDUD�DSR\RV�QDFLRQDOHV��R����������86'�R�(85�
SDUD�DSR\RV�DO�H[WUDQMHUR� �/D�SHULRGLFLGDG�GH� ORV�DSR\RV�VHUi�GRV�DxRV�SDUD� OD�PDHVWUtD����PHVHV�SDUD�
UHGDFFLyQ�GH�WHVLV����DxRV�SDUD�HO�GRFWRUDGR��HQ�HVSHFLDOLGDG�WHFQROyJLFD�HO� WLHPSR�TXH�HVWDEOH]FD�FDGD�
SURJUDPD�\��XQ�DxR�SDUD�UHGDFFLyQ�GH�WHVLV�GRFWRUDO���

%��$SR\R�GH�LPSOHPHQWRV�EiVLFRV�SDUD�HO�WUDEDMR�DFDGpPLFR�GH�ORV�37&�FRQ�SHUILO�GHVHDEOH��

7LSR�GH�VXEVLGLR� 3REODFLyQ�REMHWLYR� 0RQWR�R�SRUFHQWDMH� 3HULRGLFLGDG�

5HFRQRFLPLHQWR� DFDGpPLFR�
\�R�ILQDQFLHUR��

/RV�ODV�37&�DGVFULWRV�
HQ� FXDOTXLHUD� GH� ODV�
,(6� TXH� VH� VHxDODQ�
HQ�HO�$QH[R��F�GH�ODV�
SUHVHQWHV�52��

*UDGR�PtQLPR��
�����������0��1��

*UDGR�SUHIHUHQWH��

�����������0��1��

5HFRQRFLPLHQWR��
9LJHQFLD� GH� WUHV� R� VHLV�
DxRV��

$SR\R�� 8QD� VROD� YH]� \�
VyOR� HQ� HO� FDVR�GH� TXH�
HO�OD�SURIHVRU�D� WHQJD�HO�
UHFRQRFLPLHQWR� DO� SHUILO�
GHVHDEOH� YLJHQWH� SRU�
VHLV� DxRV� SRGUi�
VROLFLWDUOR� VyOR� XQD� YH]�
PiV��

/DV� FRQYRFDWRULDV� VRQ�
DQXDOHV��

(O�DSR\R�ILQDQFLHUR�SXHGH�DSOLFDUVH�HQ�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�LPSOHPHQWRV�EiVLFRV��

� $GHFXDFLyQ�R�UHPRGHODFLyQ�GHO�FXEtFXOR�GHO�37&�HQ�OD�,(6��

� $GTXLVLFLyQ�GH�PRELOLDULR�SDUD�VX�FXEtFXOR��

� $GTXLVLFLyQ�GH�HTXLSR�SHUVRQDO�GH�FyPSXWR��SHULIpULFRV�GH�FyPSXWR�R�HOHFWUyQLFRV��HVWRV�~OWLPRV�
FRQ� OD� MXVWLILFDFLyQ� FRUUHVSRQGLHQWH� SRU� SDUWH� GHO�OD� 37&� \� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV�
GHULYDGDV�GH�ODV�/*$&�/,,$'7�/,/&'�TXH�GHVDUUROOD���

� $GTXLVLFLyQ�GH�DFHUYR�ELEOLRJUiILFR�R�LQIRUPiWLFR�HVSHFLDOL]DGR��

� $GTXLVLFLyQ�GH�HTXLSR�SDUD�H[SHULPHQWDFLyQ��
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*DVWRV�TXH�QR�ILQDQFLD�HO�SUHVHQWH�DSR\R��

� &XEULU�JDVWRV�UHODFLRQDGRV�FRQ�OD�DVLVWHQFLD�D�HYHQWRV�DFDGpPLFRV�

� (O�SDJR�GH�JDVWRV�GH�SXEOLFDFLyQ�\D�TXH�H[LVWH�XQD�FRQYRFDWRULD�GH�DSR\R�SDUD�OD�SXEOLFDFLyQ�GH�
DUWtFXORV�HQ�UHYLVWDV�LQGL]DGDV��

/RV�LPSOHPHQWRV�DGTXLULGRV�IRUPDUiQ�SDUWH�GHO�SDWULPRQLR�GH�OD�,(6�GH�DGVFULSFLyQ�GHO�OD�EHQHILFLDULR�D��

(O�HMHUFLFLR�GH�ORV�UHFXUVRV�GHEHUi�UHDOL]DUVH�GHQWUR�GHO�DxR�VLJXLHQWH�D�VX�OLEHUDFLyQ��

(Q�HO�FDVR�GH�TXH�XQ�D�SURIHVRU�D�KXELHUD�REWHQLGR�HO�DSR\R�FRQ�HO�JUDGR�PtQLPR�\�GXUDQWH�HO�SHULRGR�GH�
YLJHQFLD� GH� VX� UHFRQRFLPLHQWR� REWHQJD� HO� JUDGR� SUHIHUHQWH�� SXHGH� VROLFLWDU� HO�PRQWR� FRPSOHPHQWDULR� DO�
WDEXODGRU�HVWDEOHFLGR�FRUUHVSRQGLHQWH��SUHYLD�SUHVHQWDFLyQ�\�DSUREDFLyQ�GH�VX�VROLFLWXG��

/RV�DV�SURIHVRUHV�DV�TXH�WLHQHQ�YLJHQWH�HO�UHFRQRFLPLHQWR�D�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�FRQ�SHUILO�
GHVHDEOH�SRU�VHLV�DxRV�SRGUiQ�VROLFLWDU�XQ�VHJXQGR�DSR\R�SDUD�LPSOHPHQWRV�LQGLYLGXDOHV�GH�WUDEDMR�HQ�HO�
PDUFR�GH�OD�FRQYRFDWRULD�$SR\R�D�3URIHVRUHV�GH�7LHPSR�&RPSOHWR�FRQ�3HUILO�'HVHDEOH��

&��$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�([EHFDULRV�DV�3520(3�H�LQFRUSRUDFLyQ�GH�QXHYRV�DV�37&�

7LSR�GH�
6XEVLGLR�

3REODFLyQ�2EMHWLYR� 0RQWR�R�SRUFHQWDMH� 3HULRGLFLGDG�

)LQDQFLHUR�

� ,QFRUSRUDFLyQ�GH�
QXHYRV�SURIHVRUHV�
GH�WLHPSR�
FRPSOHWR���

� 5HLQFRUSRUDFLyQ�
GH�([EHFDULRV�DV�
3520(3���

D�� $SR\R� SDUD� HOHPHQWRV�
LQGLYLGXDOHV� GH� WUDEDMR�
EiVLFRV� SDUD� OD� ODERU�
DFDGpPLFD�,�

����������� 0�1�� SDUD�
SURIHVRUHV�DV�FRQ�HO�JUDGR�GH�
GRFWRU� \� ����������� 0�1��
SDUD� SURIHVRUHV�DV� FRQ� HO�
JUDGR� GH� PDHVWUtD� R�
HVSHFLDOLGDG�WHFQROyJLFD��

6H�RWRUJD�XQD�VROD�YH]�GXUDQWH�HO�
DxR�GHO�DSR\R��

E�� $SR\R� GH� IRPHQWR� D� OD�
SHUPDQHQFLD� LQVWLWXFLRQDO��
���������� 0�1�� SDUD�
SURIHVRUHV�DV�FRQ�HO�JUDGR�GH�
GRFWRU�\�����������0�1��SDUD�
SURIHVRUHV�DV�FRQ�HO�JUDGR�GH�
PDHVWUtD� R� HVSHFLDOLGDG�
WHFQROyJLFD�,,�

6H� RWRUJD� GH� IRUPD� PHQVXDO� SRU�
XQ� SOD]R� Pi[LPR� GH� XQ� DxR�
FRQWDGR�D�SDUWLU�GH�OD�IHFKD�TXH�VH�
PHQFLRQD� HQ� HO� DQH[R� �K� GH� OD�
&DUWD�GH�OLEHUDFLyQ��

F�� 5HFRQRFLPLHQWR� D� OD�
WUD\HFWRULD� DFDGpPLFD��
���������� 0�1��� ����������
0�1��� ����������� 0�1�� R�
����������� 0�1�� GH� DFXHUGR�
D�OD�WUD\HFWRULD�,,,�

6H� RWRUJD� GH� IRUPD� PHQVXDO� SRU�
XQ� SOD]R� Pi[LPR� GH� XQ� DxR�
FRQWDGR�D�SDUWLU�GH�OD�IHFKD�TXH�VH�
PHQFLRQD� HQ� HO� DQH[R� �K� GH� OD�
&DUWD�GH�/LEHUDFLyQ��

G��)RPHQWR�D�OD�JHQHUDFLyQ�R�
DSOLFDFLyQ� LQQRYDGRUD� GHO�
FRQRFLPLHQWR� R� IRPHQWR� D� OD�
LQYHVWLJDFLyQ� DSOLFDGD� R�
GHVDUUROOR� WHFQROyJLFR��
������������ 0�1�� SDUD� ORV�
SURIHVRUHV�DV� FRQ� JUDGR� GH�
GRFWRU� \� ������������ 0�1��
SDUD� ORV�SURIHVRUHV�DV�GH� ODV�
87� FRQ� JUDGR� GH�PDHVWUtD� R�
HVSHFLDOLGDG�WHFQROyJLFD�,9

8Q� DxR� GH� DFXHUGR� D� OD� YLJHQFLD�
VHxDODGD� HQ� HO� DQH[R� �K� GH� OD�
&DUWD�GH�OLEHUDFLyQ��
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���/RV�UHTXLVLWRV�TXH�GHEHQ�FXPSOLU�VH�HQFXHQWUDQ�VHxDODGRV�HQ�HO�DSDUWDGR�³$SR\R�D�OD�LQFRUSRUDFLyQ�GH�
QXHYRV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR´�\�³$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�H[EHFDULRV�3520(3´�GHO�
DQH[R��D�GH�ODV�SUHVHQWHV�52��

&RQVLGHUDFLRQHV�DFHUFD�GH�ORV�DSR\RV�

,��(O�DSR\R�SDUD�HOHPHQWRV�LQGLYLGXDOHV�GH�WUDEDMR�EiVLFRV�SDUD�OD�ODERU�DFDGpPLFD�VH�ULJH�SRU�OR�VHxDODGR�
HQ�OD�QRUPDWLYD�GLVSRQLEOH�HQ�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP�

,,��/DV�FRQGLFLRQHV�SDUD�HO�DSR\R�GH�IRPHQWR�D�OD�SHUPDQHQFLD�LQVWLWXFLRQDO�VH�DSUHFLDQ�HQ�ORV�DSDUWDGRV�
GH� ³UHLQFRUSRUDFLyQ� GH� ([EHFDULRV�DV� 3520(3� H� LQFRUSRUDFLyQ� GH� QXHYRV�DV� 37&´� FRQWHQLGRV� HQ� HO�
DQH[R��D�GH�ODV�SUHVHQWH�52��

,,,��/DV�FRQGLFLRQHV�\�FDUDFWHUtVWLFDV�SDUD�RWRUJDU�ORV�PRQWRV�SDUD�HO�DSR\R�D�OD�WUD\HFWRULD�DFDGpPLFD�VH�
DSUHFLDQ�HQ� ORV�DSDUWDGRV�GH� ³UHLQFRUSRUDFLyQ�GH�([EHFDULRV�DV�3520(3�H� LQFRUSRUDFLyQ�GH�QXHYRV�DV�
37&´�FRQWHQLGRV�HQ�HO�DQH[R��D�GH�ODV�SUHVHQWH�52�

,9�� /DV� FRQGLFLRQHV�� FDUDFWHUtVWLFDV� \� FULWHULRV� SDUD� RWRUJDU� ORV� PRQWRV� FRUUHVSRQGLHQWHV� DO� DSR\R� GHO�
IRPHQWR�D�OD�JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�R�IRPHQWR�D�OD�LQYHVWLJDFLyQ�DSOLFDGD�R�
GHVDUUROOR� WHFQROyJLFR� VH� DSUHFLDQ� HQ� ORV� DSDUWDGRV� GH� ³UHLQFRUSRUDFLyQ� GH� ([EHFDULRV�DV� 3520(3� H�
LQFRUSRUDFLyQ�GH�QXHYRV�DV�37&´�FRQWHQLGRV�HQ�HO�DQH[R��D�GH�ODV�SUHVHQWH�52��

'��$SR\R�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�&$()��OD�LQWHJUDFLyQ�GH�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�
GH� &XHUSRV� $FDGpPLFRV�� *DVWRV� GH� SXEOLFDFLyQ�� $SR\R� SDUD� HO� UHJLVWUR� GH� SDWHQWHV� \� $SR\RV�
3RVGRFWRUDOHV��

7LSR�GH�
VXEVLGLR�

3REODFLyQ�REMHWLYR� 0RQWR�R�SRUFHQWDMH� 3HULRGLFLGDG�

)LQDQFLHUR�

&$()�UHJLVWUDGRV�

�SDUD� &RQYRFDWRULD�
)RUWDOHFLPLHQWR�GH�&$()��

+DVWD� ������������
0�1��SRU�&$��

'HSHQGH� GH� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO� \� WLHQH� YLJHQFLD�
GH�XQ�DxR���

)LQDQFLHUR�

&$&� \� &$(&� UHJLVWUDGRV�
�SDUD� FRQYRFDWRULD� GH�
,QWHJUDFLyQ� GH� 5HGHV�
WHPiWLFDV�GH�FRODERUDFLyQ�GH�
FXHUSRV� DFDGpPLFRV�
352),'(6�\�5(&5($��

+DVWD� ������������
0�1�� SDUD� FDGD� &$� \�
������������ 0�1�� SDUD�
FDGD� &$� UHJLVWUDGR� HQ�
HO� 6,683� \� TXH� QR� VH�
HQFXHQWUH� HQ� ,(6� GHO�
iPELWR� GH� OD� '*(68� R�
*UXSR� GH� ,QYHVWLJDFLyQ�
([WHUQR��

3DUD� ODV� 5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ� DFDGpPLFD�
�352),'(6� \� 5(&5($�� HO�
DSR\R� SRGUi� RWRUJDUVH� KDVWD�
SRU� FXDWUR� DxRV� GHSHQGLHQGR�
GH� ORV� UHVXOWDGRV�SUHVHQWDGRV�
HQ�VXV�LQIRUPHV�DQXDOHV��

)LQDQFLHUR�

/RV� 37&� \� &$� �SDUD� ODV�
FRQYRFDWRULDV� GH� *DVWRV� GH�
SXEOLFDFLyQ� \� $SR\R� SDUD� HO�
5HJLVWUR�GH�SDWHQWHV��

(O� FRVWR� TXH� VHxDOH� OD�
UHYLVWD�LQGL]DGD��

/D�FRQYRFDWRULD�HV�DQXDO�\�ODV�
VROLFLWXGHV� VH� UHFLEHQ� GH�
HQHUR�D�VHSWLHPEUH���

(O� FRVWR� GH� OD�
H[SHGLFLyQ� GHO� WtWXOR� GH�
SDWHQWH� \�� HQ� VX� FDVR��
HO� FRVWR� SRU� OD�
SUHVHQWDFLyQ� GH� OD�
VROLFLWXG�DQWH�HO�,03,��

&$(&� \� &$&� UHJLVWUDGRV�
�SDUD� ODV� FRQYRFDWRULDV� GH�
$SR\RV� 3RVGRFWRUDOHV� \�
(VWDQFLDV� FRUWDV� GH�
LQYHVWLJDFLyQ��

����������� 0�1�� FRPR�
FXRWD� GH� LQVWDODFLyQ� \�
����������� 0�1��
PHQVXDOHV� R� VX�
HTXLYDOHQWH� HQ� 86'� R�
(85��

/D�FRQYRFDWRULD�HV�DQXDO�\�ODV�
VROLFLWXGHV� VH� UHFLEHQ� GH�
HQHUR� D� VHSWLHPEUH�� /D�
YLJHQFLD� HV� GH� XQ� DxR� FRQ�
SRVLELOLGDG� GH� DXWRUL]DFLyQ� GH�
XQ� VHJXQGR� DxR� TXH� GHEHUi�
VROLFLWDUVH� DQWHV� GH� TXH�
FRQFOX\D� OD� YLJHQFLD� GHO�
SULPHUR��
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6L� OD� HVWDQFLD� HV� SRU�
GRV�R�PiV�PHVHV�SRGUi�
UHFLELU� ����������� 0�1�
FRPR� FXRWD� GH�
LQVWDODFLyQ� \�
����������� 0�1��
PHQVXDOHV� R� VX�
HTXLYDOHQWH� HQ� 86'� R�
(85��

/D�FRQYRFDWRULD�HV�DQXDO�\�ODV�
VROLFLWXGHV� VH� UHFLEHQ� GH�
HQHUR� D� VHSWLHPEUH�� /D�
YLJHQFLD� YD� GH� XQ� PHV� D� XQ�
DxR��

�1R� VH� RWRUJDUi� HVWH� DSR\R� D�
ORV�ODV� EHQHILFLDULRV�DV� GH�
HVWDQFLDV� SRVGRFWRUDOHV� \�
VDEiWLFDV�GH�&21$&<7��QL�GH�
PDQHUD�UHWURDFWLYD��

&ULWHULRV�JHQHUDOHV�SDUD )RUWDOHFLPLHQWR�GH�&$()��,QWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�
GH� FXHUSRV� DFDGpPLFRV� \�� 5HGHV� GH� &RPXQLGDGHV� SDUD� OD� 5HQRYDFLyQ� GH� OD� (QVHxDQ]D�
$SUHQGL]DMH�HQ�(GXFDFLyQ�6XSHULRU��5(&5($��

/DV�DFFLRQHV�SDUD�ODV�TXH�VH�SXHGH�VROLFLWDU�HO�DSR\R�VRQ��

D��9LVLWDV�FLHQWtILFDV��HVWDQFLDV�GH�SURIHVRUHV�DV�\�HVWXGLDQWHV���

L��(Q�HO�FDVR�GHO�)RUWDOHFLPLHQWR�GH�ORV�&$��VRQ�HVWDQFLDV�SDUD�TXH�ORV�ODV�LQWHJUDQWHV�GHO�&$�R�ORV�ODV�
HVWXGLDQWHV� LQYROXFUDGRV�DV� HQ� HO� SUR\HFWR� UHDOLFHQ� YLVLWDV� D� OD� VHGH� GH� &$� FRQVROLGDGRV� R� JUXSRV� GH�
LQYHVWLJDFLyQ� HTXLYDOHQWHV� FRQ� HO� SURSyVLWR� GH� OOHYDU� D� FDER� DFWLYLGDGHV� TXH� FRQWULEX\DQ� DO� GHVDUUROOR
GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�FXOWLYDQ�ORV�LQWHJUDQWHV�GH�ORV�&$�YLVLWDQWHV��

LL��(Q�HO�FDVR�GH�ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�&$��5(&5($�\�352),'(6���6RQ�HVWDQFLDV�
SDUD�UHDOL]DU�YLVLWDV�TXH� WHQJDQ�SRU�REMHWR� OOHYDU�D�FDER�DFWLYLGDGHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH� ODV�
OtQHDV�GH�LQYHVWLJDFLyQ�TXH�FXOWLYDQ�ORV�&$�LQWHJUDQWHV�GH�OD�UHG��

3DUD� WRGRV� ORV� FDVRV�� OD� DVLVWHQFLD� D� HYHQWRV� DFDGpPLFRV� FRPR� FRQJUHVRV�� FRORTXLRV�� HWF��� QR� VH�
FRQVLGHUD�FRPR�XQD�YLVLWD�FLHQWtILFD��

E��3URIHVRUHV�DV�YLVLWDQWHV��

L�� (Q� HO� FDVR� GHO� )RUWDOHFLPLHQWR� GH� ORV� &$�� 6RQ� HVWDQFLDV� GH� SURIHVRUHV�DV� SURYHQLHQWHV� GH� &$�
FRQVROLGDGRV� R� JUXSRV� GH� LQYHVWLJDFLyQ� HTXLYDOHQWHV� TXH� FRQWULEX\DQ� DO� GHVDUUROOR� GH� ODV� OtQHDV� GH�
LQYHVWLJDFLyQ�GHO�&$�DQILWULyQ��

LL��(Q�HO�FDVR�GH�ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($�\�352),'(6��
6RQ�HVWDQFLDV�GH�SURIHVRUHV�DV�SURYHQLHQWHV�GH�ORV�&$�LQWHJUDQWHV�GH�OD�UHG�R�GH�RWURV�&$�FRQVROLGDGRV�R�
JUXSRV�GH�LQYHVWLJDFLyQ�HTXLYDOHQWHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�GH�ORV�&$�
LQWHJUDQWHV�GH�OD�UHG��

F��$GTXLVLFLyQ�GH�PDWHULDOHV��FRQVXPLEOHV�\�DFFHVRULRV�PHQRUHV��

G��$GTXLVLFLyQ�GH�LQIUDHVWUXFWXUD�DFDGpPLFD��ELHQHV�PXHEOHV��SDUD�HO�WUDEDMR�GH�LQYHVWLJDFLyQ��

H��$SR\R�SDUD�OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��DSR\RV�SDUD�ODV�\�ORV�HVWXGLDQWHV�TXH�FRDG\XYHQ�DO�
GHVDUUROOR� GH� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� GH� ORV� &$� \� TXH�� SUHIHUHQWHPHQWH�� GHVDUUROOHQ� VX� WHVLV� \�
REWHQJDQ�VX�WtWXOR���7RGRV�ORV�SUR\HFWRV�GHEHQ�LQFOXLU�OD�SDUWLFLSDFLyQ�GH�DO�PHQRV�XQ�HVWXGLDQWH��

I��*DVWRV�GH�WUDEDMR�GH�FDPSR��

J��$SR\R�SDUD�PDQWHQLPLHQWR�GH�VHUHV�YLYRV��ELRWHULRV���6yOR�5HGHV�352),'(6��

K��$VLVWHQFLD�D�FRQJUHVRV��LQWHJUDQWHV�GH�ORV�&$�\�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�HO�SUR\HFWR��SDUD�OD�
SUHVHQWDFLyQ�GH�WUDEDMRV�TXH�LQFLGDQ�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR�SRU�XQ�Pi[LPR�GH��������������&LHQ�PLO�
SHVRV� �������0�1��� SRU�&$(&�\�&$&�GH�83(��83($6�\�8,&�� \�Pi[LPR�GH������������ �&LQFXHQWD�PLO�
SHVRV��������0�1���SDUD�FDGD�&$�UHJLVWUDGR�HQ�HO�6,683�\�TXH�QR�VH�HQFXHQWUH�HQ�,(6�GHO�iPELWR�GH�OD�
'*(68�R�*UXSR�GH�,QYHVWLJDFLyQ�([WHUQR��

(V� LPSRUWDQWH� PHQFLRQDU� TXH� WRGRV� ORV� SUR\HFWRV�� WDQWR� GH� )RUWDOHFLPLHQWR� GH� ORV� &$()� FRPR� GH�
5HGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� &$� �5(&5($� \� 352),'(6�� GHEHQ� WHQHU�� SUHIHUHQWHPHQWH�
LGHQWLILFDGR�HO�SRVLEOH�DSURYHFKDPLHQWR�SRU�ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

/RV� UHFXUVRV� DXWRUL]DGRV� SDUD� HO� )RUWDOHFLPLHQWR� GH� ORV�&$� \� OD� LQWHJUDFLyQ� GH�5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($�\�352),'(6��QR�SRGUiQ�XVDUVH�HQ�HO�SDJR�GH�JDVWRV�GH�
SXEOLFDFLyQ�GH�OLEURV�R�DUWtFXORV�\D�TXH�H[LVWH�XQD�FRQYRFDWRULD�GH�DSR\R�SDUD�OD�SXEOLFDFLyQ�GH�DUWtFXORV�
HQ�UHYLVWDV�LQGL]DGDV��
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3DUD�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV�FDGD�,(6�GHEHUi��

�� &RQWDU� FRQ� XQ� ILGHLFRPLVR� DQWH� XQD� LQVWLWXFLyQ� DXWRUL]DGD� SDUD� HOOR� R� DSHUWXUDU� XQD� FXHQWD� EDQFDULD�
HVSHFtILFD�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� SDUD� OD� LQYHUVLyQ� \� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV�
DSRUWDGRV�SRU�OD�6(3�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�3URJUDPD��

��'HVLJQDU�XQ�FRPLWp�WpFQLFR�LQWHJUDGR�SRU�PXMHUHV�\�KRPEUHV�SDUD�HO�ILGHLFRPLVR�R�XQD�FRPLVLyQ�WpFQLFD�
SDUD�OD�FXHQWD�HVSHFtILFD��IRUPDGRV�SRU�WUHV�UHSUHVHQWDQWHV�GH�OD�LQVWLWXFLyQ�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�
TXH�FDGD�,(6�HVWDEOH]FD��PLVPRV�TXH�VHUiQ�UHVSRQVDEOHV�GH��

D�� 9LJLODU� HO� HIHFWLYR� FXPSOLPLHQWR� GH� WRGRV� \� FDGD� XQR� GH� ORV� ILQHV� GHO� ILGHLFRPLVR� R� FXHQWD� EDQFDULD�
HVSHFtILFD�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�3URJUDPD��

E��$XWRUL]DU� OD� DVLJQDFLyQ� GH� UHFXUVRV� QHFHVDULRV�SDUD� OOHYDU� DO� FDER� ORV� ILQHV� GHO� ILGHLFRPLVR� R� FXHQWD�
EDQFDULD�HVSHFtILFD�GH�DFXHUGR�FRQ�ORV�SURJUDPDV�H�LQVWUXFFLRQHV�TXH�HO�PLVPR�DXWRULFH��

F��$XWRUL]DU� OD� FHOHEUDFLyQ�GH� ORV�DFWRV� \� FRQWUDWRV� GH� ORV� FXDOHV� VH� GHULYHQ�GHUHFKRV� \� REOLJDFLRQHV�D�
FDUJR�GHO�SDWULPRQLR�GHO�ILGHLFRPLVR�R�FXHQWD�HVSHFtILFD�FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWDV�52��

G�� ,QVWUXLU� D� OD� ILGXFLDULD� R� LQVWLWXFLyQ� EDQFDULD� UHVSHFWR� D� ODV� SROtWLFDV� GH� LQYHUVLyQ� GHO� SDWULPRQLR� GHO�
ILGHLFRPLVR�R�UHFXUVRV�GH�OD�FXHQWD�HVSHFtILFD��HVWDEOHFLHQGR�ODV�SROtWLFDV�GH�LQYHUVLyQ�GH�PD\RU�VHJXULGDG�\�
SURGXFWLYLGDG��\��

H��&XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�GHULYDGDV�GHO�UHVSHFWLYR�3()�\�GH�ODV�SUHVHQWHV�52��

��/D�ILGXFLDULD�R�LQVWLWXFLyQ�EDQFDULD�SRGUi�OLEHUDU�UHFXUVRV��~QLFDPHQWH�FXDQGR�OD�LQVWUXFFLyQ�VHD�ILUPDGD�
SRU�OD�WRWDOLGDG�GH�ODV�SHUVRQDV�TXH�VRQ�PLHPEURV�GHO�FRPLWp�WpFQLFR�R�FRPLVLyQ�WpFQLFD��VHJ~Q�VHD�HO�FDVR��\�
VLHPSUH�TXH�VH�HVSHFLILTXHQ�ORV�DV�EHQHILFLDULRV�DV�\�HO�GHVWLQR�SUHFLVR�GH�ORV�UHFXUVRV�D�OLEHUDU��ORV�FXDOHV�QR�
SRGUiQ�VHU�GLIHUHQWHV�D�ORV�HVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�52��

��/D�ILGXFLDULD�R�LQVWLWXFLyQ�EDQFDULD�GHEHUi�H[WHQGHU�PHQVXDOPHQWH�D�OD�,(6�GRV�HMHPSODUHV�GHO�HVWDGR�GH�
FXHQWD�TXH�LQGLTXH�HO�PRQWR�GH�ORV�UHFXUVRV�OLEHUDGRV�\�HO�FRQFHSWR�GHO�GHVWLQR�GH�ORV�PLVPRV��

��3UHYHU�FRPR�FDXVDV�GH�H[WLQFLyQ�GHO�ILGHLFRPLVR�R�GH�OD�FDQFHODFLyQ�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��HO�
GHVYtR�GHO�SDWULPRQLR�ILGHLFRPLWLGR��R�HO�GHVYtR�GH�ORV�UHFXUVRV�\�R�GH�ORV�SURGXFWRV�TXH�JHQHUH�HO�ILGHLFRPLVR�
R�OD�FXHQWD�EDQFDULD�HVSHFtILFD��D�REMHWLYRV�GLVWLQWRV�D�ORV�VHxDODGRV�HQ�HVWDV�52��DVt�FRPR�OD�FRQFOXVLyQ�GHO�
3URJUDPD��HVWDEOHFLHQGR�OD�UHLQWHJUDFLyQ�GHO�VDOGR�H[LVWHQWH�D�OD�7(62)(��

��3DUD�HMHFXWDU�ODV�DFFLRQHV�GHO�3URJUDPD��ORV�&RQYHQLRV�0DUFR�GH�&RRSHUDFLyQ�$FDGpPLFD��$QH[R��H���R�
/LQHDPLHQWRV�,QWHUQRV�GH�&RRUGLQDFLyQ�$FDGpPLFD��$QH[R��I��VH�FRPSOHPHQWDUiQ�FRQ�OD�HPLVLyQ�GH�FDUWDV�GH�
OLEHUDFLyQ�GH�UHFXUVRV��$QH[R��K���3DUD�UHJXODU�OD�RSHUDFLyQ�GHO�3URJUDPD��OD�'*(68��OD�&*87\3��HO�7HF10�
\�OD�'*(63(�HVWDEOHFHUi�ORV�PHFDQLVPRV�SDUD�OD�FRPSUREDFLyQ�GHO�JDVWR��

�� /DV� DSRUWDFLRQHV� GHO� 3URJUDPD� TXH� OD� 6(3� UHDOL]D� D� ODV� ,(6� VHUiQ� D� WUDYpV� GH� ODV� 8QLGDGHV�
5HVSRQVDEOHV�FRRUGLQDGDV�SRU� OD�6(6�D� ODV� ,(6��PLVPDV�TXH�VH� UHDOL]DUiQ�HQ�XQD�R�YDULDV�PLQLVWUDFLRQHV�
GXUDQWH�HO�HMHUFLFLR�ILVFDO������D�WUDYpV�GH�ORV�DQH[RV�GH�HMHFXFLyQ��$QH[R��J��GHELGDPHQWH�SUHYLVWRV�HQ�ORV�
&RQYHQLRV�0DUFR� GH� &RRSHUDFLyQ� $FDGpPLFD� �$QH[R� �H�� R� HQ� ORV� /LQHDPLHQWRV� ,QWHUQRV� GH�&RRUGLQDFLyQ�
$FDGpPLFD��$QH[R��I���

��/DV�DSRUWDFLRQHV��UHPDQHQWHV�\�ORV�LQWHUHVHV�JHQHUDGRV�SRU�HO�ILGHLFRPLVR�R�FXHQWD�EDQFDULD�HVSHFtILFD��
VHJ~Q�VHD�HO�FDVR�� WLHQHQ�XQ�GHVWLQR�GH�JDVWR�HVSHFtILFR��HV�GHFLU��VRQ�UHFXUVRV�FRPSURPHWLGRV�SDUD�FXEULU�
ODV�QHFHVLGDGHV�DVHQWDGDV�HQ�ODV�FDUWDV�GH�OLEHUDFLyQ��

/RV� ILGHLFRPLVRV� FRQVWLWXLGRV� R� FXHQWDV� EDQFDULDV� HVSHFtILFDV� DSHUWXUDGDV� GXUDQWH� OD� RSHUDFLyQ� GHO�
3520(3�HQ�HMHUFLFLRV�DQWHULRUHV�D�������VH�HQWHQGHUiQ�UHIHULGRV�DO�3URJUDPD�\�VHJXLUiQ�YLJHQWHV�WRGD�YH]�
TXH�ORV�REMHWLYRV�\�PHFiQLFD�GH�RSHUDFLyQ�HV�OD�PLVPD�TXH�OD�HVWDEOHFLGD�HQ�ODV�SUHVHQWHV�52��DVLPLVPR��GH�
VHU�QHFHVDULR�VH�OHV�KDUiQ�ODV�PRGLILFDFLRQHV�TXH�UHVXOWHQ�SURFHGHQWHV�HQ�HO�PDUFR�GH�ODV�PLVPDV��

������'HYHQJR��DSOLFDFLyQ�\�UHLQWHJUR�GH�ORV�UHFXUVRV��

��������'HYHQJRV�

&XDQGR�OD�V�SHUVRQD�V�EHQHILFLDULD�V�GHO�SUHVHQWH�3URJUDPD�VHDQ�SHUVRQDV�ItVLFDV�R�PRUDOHV�GLIHUHQWHV�D�
ORV� *RELHUQRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV�� R� HQ� VX� FDVR�� PXQLFLSLRV� ORV� UHFXUVRV� VH� FRQVLGHUDUiQ�
GHYHQJDGRV� XQD� YH]� TXH� VH� KD\D� FRQVWLWXLGR� OD� REOLJDFLyQ� GH� HQWUHJDU� HO� UHFXUVR� D� OD�V� SHUVRQD�V�
EHQHILFLDULD�V�SRU�KDEHUVH�DFUHGLWDGR�VX�HOHJLELOLGDG�DQWHV�GHO����GH�GLFLHPEUH�GHO�HMHUFLFLR� ILVFDO�������FRQ�
LQGHSHQGHQFLD�GH�OD�IHFKD�HQ�OD�TXH�GLFKRV�UHFXUVRV�VH�SRQJDQ�D�GLVSRVLFLyQ�SDUD�HO�FREUR�FRUUHVSRQGLHQWH�D�
WUDYpV�GH�ORV�PHFDQLVPRV�SUHYLVWRV�HQ�HVWDV�52�\�HQ�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV��
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&XDQGR�ORV�EHQHILFLDULRV�GHO�SUHVHQWH�3URJUDPD�VHDQ�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\��HQ�VX�
FDVR�� ORV�PXQLFLSLRV�� ORV� UHFXUVRV�VH�FRQVLGHUDUiQ�GHYHQJDGRV�D�SDUWLU� GH�VX�HQWUHJD�D�GLFKRV�yUGHQHV�GH�
JRELHUQR�� OR� FXDO� OD� 85� UHVSRQVDEOH� GH� HMHFXWDUOR�� VHUi� OD� UHVSRQVDEOH� GH� JHVWLRQDUOR� D� PiV� WDUGDU� HO� ���
GH�GLFLHPEUH�GH�������

/RV�UHFXUVRV�VH�FRQVLGHUDUiQ�GHYHQJDGRV�SDUD�HIHFWR�GH�ORV�DV�EHQHILFLDULRV�DV��FXDQGR�HQ�VXV�UHJLVWURV�
FRQWDEOHV�� SUHVXSXHVWDOHV� R� D� WUDYpV� GH� LQVWUXPHQWRV� OHJDOHV�� UHFRQR]FDQ� REOLJDFLRQHV� GH� SDJR� D� IDYRU�
GH�WHUFHURV��

/RV� UHFXUVRV�VH�FRQVLGHUDUiQ�YLQFXODGRV� IRUPDOPHQWH�D�FRPSURPLVRV�\�REOLJDFLRQHV�GH�SDJR�FXDQGR�D�
WUDYpV�GH�XQ�LQVWUXPHQWR�OHJDO�VH�KD\D�DVXPLGR�OD�REOLJDFLyQ�R�FRPSURPLVR�GH�UHDOL]DU�XQD�HURJDFLyQ�D�IDYRU�
GH�XQ� WHUFHUR�SRU� OD� UHFHSFLyQ�GH�FRQIRUPLGDG�GH�ELHQHV��VHUYLFLRV�\�REUDV�RSRUWXQDPHQWH�FRQWUDWDGRV��DVt�
FRPR�GH�ODV�REOLJDFLRQHV�TXH�GHULYHQ�GH�WUDWDGRV��OH\HV��GHFUHWRV��UHVROXFLRQHV�\�VHQWHQFLDV�GHILQLWLYDV��

��������$SOLFDFLyQ�

/D�V�SHUVRQD�V�EHQHILFLDULDV�R�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�OD�$()&0�EHQHILFLDULRV�GH�ORV�
DSR\RV�WHQGUiQ�OD�REOLJDFLyQ�GH�DSOLFDU�ORV�UHFXUVRV�UHFLELGRV�SDUD�ORV�ILQHV�TXH�OHV�IXHURQ�RWRUJDGRV��D�PiV�
WDUGDU�HO����GH�GLFLHPEUH�GH�������

3DUD� OD� HQWUHJD�GH� ORV� UHFXUVRV�D� ORV�*RELHUQRV�GH� ODV�(QWLGDGHV�)HGHUDWLYDV��GHEHUiQ�FRQWDU� FRQ�XQD�
FXHQWD� EDQFDULD� SURGXFWLYD� HVSHFtILFD� SDUD� OD� DGPLQLVWUDFLyQ� \� HMHUFLFLR� GH� ORV� UHFXUVRV�� TXH� GLVWLQJD�
FRQWDEOHPHQWH� VX� RULJHQ� H� LGHQWLILTXH� TXH� ODV� HURJDFLRQHV� FRUUHVSRQGDQ� DO� ILQ� DXWRUL]DGR�� FRQIRUPH� D� OR�
HVWDEOHFLGR� HQ� ODV� SUHVHQWHV� 52�� (Q� HO� FDVR� GH� OD� $()&0�� HO� WUDVSDVR� GH� UHFXUVRV� GH� UDPR� D� UDPR� VH�
VXMHWDUi�D�OR�VHxDODGR�HQ�ORV�/LQHDPLHQWRV�,QWHUQRV�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�
3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD��

/RV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV��DVt�FRPR�OD�$()&0�VHUiQ�ORV�UHVSRQVDEOHV�GH�PDQWHQHU��OD�
GRFXPHQWDFLyQ�RULJLQDO� TXH� MXVWLILTXH� \� FRPSUXHEH�HO� JDVWR�HQ�TXH� LQFXUUDQ�� FRQ� FDUJR�D� ORV� UHFXUVRV�TXH�
UHFLEDQ�SRU�FRQFHSWR�GH�ORV�VXEVLGLRV�RWRUJDGRV�PHGLDQWH�HO�SUHVHQWH�3URJUDPD��DVt�FRPR�GH�SUHVHQWDUOD�D�
ORV�yUJDQRV�FRPSHWHQWHV�GH�FRQWURO�\�ILVFDOL]DFLyQ�TXH�OD�VROLFLWHQ��

��������5HLQWHJURV�

&XDQGR� HQ� ODV� DFWLYLGDGHV� GH� VHJXLPLHQWR� R� VXSHUYLVLyQ� ODV� ,QVWDQFLDV� QRUPDWLYDV� LGHQWLILTXHQ� TXH� ORV�
UHFXUVRV�IXHURQ�GHVWLQDGRV�D�ILQHV�GLVWLQWRV�D�ORV�DXWRUL]DGRV��R�ELHQ�H[LVWDQ�UHPDQHQWHV�HQ�VX�DSOLFDFLyQ��HO�
EHQHILFLDULR�HVWDUi�REOLJDGR�D� UHDOL]DU�HO� UHLQWHJUR�GH�GLFKRV� UHFXUVRV�D� OD�7(62)(��DVt�FRPR��HQ�VX�FDVR��
HO�HQWHUR�GH�ORV�UHQGLPLHQWRV�TXH�VH�KXELHUHQ�JHQHUDGR��HQ�XQ�SOD]R�QR�PD\RU�D����GtDV�QDWXUDOHV�FRQWDGRV�D�
SDUWLU�GH�OD�QRWLILFDFLyQ�IRUPDO��

/RV� UHFXUVRV�SUHVXSXHVWDULRV�QR�GHYHQJDGRV�SRU� OD�6(%��D� WUDYpV�GH� OD�'*)&�� OD�6(06�\� OD�6(6�GHO�
SUHVHQWH�3URJUDPD�TXH�DO�FLHUUH�GHO�HMHUFLFLR� ILVFDO�������QR�KD\DQ�VLGR�GHVWLQDGRV�SRU�pVWRV�SDUD� ORV�ILQHV�
DXWRUL]DGRV�� \� DTXHOORV� TXH� DO� FLHUUH� GHO� UHVSHFWLYR� HMHUFLFLR� QR� VH� HQFXHQWUHQ� YLQFXODGRV� IRUPDOPHQWH� D�
FRPSURPLVRV�\�REOLJDFLRQHV�GH�SDJR��VH�GHEHUiQ�UHLQWHJUDU�D� OD�7(62)(�HQ�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR�����GHO�5/)35+��PHGLDQWH� OtQHD�GH�FDSWXUD��SDUD� OR�FXDO�HO�OD�EHQHILFLDULD�V�R� ORV�*RELHUQRV�GH� ODV�
(QWLGDGHV�)HGHUDWLYDV�R�HQ�VX�FDVR�OD�$()&0�EHQHILFLDULRV�GHEHUiQ�VROLFLWDUOD�D� OD� LQVWDQFLD�QRUPDWLYD�TXH�
FRUUHVSRQGD� H� LQIRUPDUiQ� GH� OD� UHDOL]DFLyQ� GHO� UHLQWHJUR�� DGMXQWDQGR� HO� FRPSUREDQWH� GHO� GHSyVLWR�
FRUUHVSRQGLHQWH� HQ� XQ� SOD]R� QR� PD\RU� D� WUHV� GtDV� KiELOHV� FRQWDGRV� D� SDUWLU� GH� TXH� KD\D� VLGR� UHDOL]DGR�
HO�GHSyVLWR��

$VLPLVPR�� OD�XQLGDG� UHVSRQVDEOH�GHO�SURJUDPD�SUHVXSXHVWDULR� �'*)&�� OD�6(06�� OD�&163'�\� OD�6(6�D�
WUDYpV�GH�OD�'*(68��'6$���OD�&*87\3��7HF10�\�OD�'*(63(��\�OD�V�SHUVRQD�V�EHQHILFLDULD�V�R�ORV�*RELHUQRV�
GH� ODV�(QWLGDGHV�)HGHUDWLYDV� \� D� OD�$()&0�EHQHILFLDULRV� TXH� DO� FLHUUH� GHO� HMHUFLFLR� ILVFDO� ������ FRQVHUYHQ�
UHFXUVRV� LQFOX\HQGR� ORV� UHQGLPLHQWRV� REWHQLGRV�� GHEHUiQ� UHLQWHJUDUORV� D� OD� 7(62)(�GHQWUR� GH� ORV� ��� GtDV�
QDWXUDOHV�VLJXLHQWHV�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�������GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����WHUFHU�
SiUUDIR�GH�OD�/)35+��

/DV�RV�EHQHILFLDULDV�RV�\� ORV�*RELHUQRV�GH� ODV�(QWLGDGHV�)HGHUDWLYDV�GHEHUiQ� LPSOHPHQWDU� ODV�DFFLRQHV�
QHFHVDULDV� FRQ� OD� ILQDOLGDG� GH� GDU� FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� HO� SULPHU� SiUUDIR� GHO� DUWtFXOR� ��� GH�
OD�/')()0��

(Q� ORV� FDVRV� HQ� TXH� ORV� EHQHILFLDULRV� HVWpQ� REOLJDGRV� D� UHLQWHJUDU� ORV� UHFXUVRV� REMHWR� GH� ORV� DSR\RV�
RWRUJDGRV��pVWRV�QR�SRGUiQ�GHGXFLU�ODV�FRPLVLRQHV�EDQFDULDV�TXH�SRU�PDQHMR�GH�FXHQWD�\�RSHUDFLRQHV�KD\D�
FREUDGR�OD� LQVWLWXFLyQ�ILQDQFLHUD��/DV�SHUVRQD�V�EHQHILFLDULD�V�GHEHUi�Q�FXEULU�GLFKDV�FRPLVLRQHV�FRQ�FDUJR�D�
VXV�SURSLRV�UHFXUVRV��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

/RV� UHQGLPLHQWRV� TXH� OD�V� SHUVRQD�V� EHQHILFLDULD�V� R� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV�
EHQHILFLDULRV�GHEDQ�HQWHUDU�D�OD�7(62)(��SRU�KDEpUVHOH�UHTXHULGR�HO�UHLQWHJUR�SDUFLDO�R�WRWDO�GH�ORV�UHFXUVRV�
REMHWR� GH� ORV� DSR\RV� RWRUJDGRV�� VHUiQ� DTXHOORV� TXH� SXHGDQ� YHULILFDUVH� D� WUDYpV� GH� ORV� HVWDGRV� GH� FXHQWD�
EDQFDULRV��GHVFRQWDQGR�HO�,PSXHVWR�6REUH�OD�5HQWD��,65���

�����'HUHFKRV��REOLJDFLRQHV�\�FDXVDV�GH� LQFXPSOLPLHQWR��VXVSHQVLyQ��FDQFHODFLyQ�R� UHLQWHJUR�GH�
ORV�UHFXUVRV�

/DV� LQVWDQFLDV�HMHFXWRUDV�GHO�3URJUDPD�R�HQ� ORV�FDVRV�TXH�FRUUHVSRQGD� OD�$(/�JDUDQWL]DUi�HO�UHVSHWR�D�
ORV� GHUHFKRV� KXPDQRV� \� D� OD� LJXDOGDG� GH� JpQHUR�� DVt� FRPR� VDOYDJXDUGDUi� ORV� GHUHFKRV� FLYLOHV�� SROtWLFRV��
HFRQyPLFRV��VRFLDOHV��FXOWXUDOHV�\�DPELHQWDOHV�GH�ORV�DV�EHQHILFLDULRV�DV��

6RQ�GHUHFKRV�GH�WRGRV�DV�ORV�DV�EHQHILFLDULRV�DV�

,�� 5HFLELU�XQ�WUDWR�DWHQWR��GLJQR�\�UHVSHWXRVR��VLQ�GLVFULPLQDFLyQ�DOJXQD��

,,�� 5HFLELU�DVHVRUtD�\�DSR\R�VREUH�OD�RSHUDFLyQ�GHO�PLVPR�GH�PDQHUD�JUDWXLWD��

,,,�� 7HQHU� DFFHVR� D� OD� LQIRUPDFLyQ� QHFHVDULD�� GH� PDQHUD� FODUD� \� RSRUWXQD�� SDUD� UHVROYHU� VXV� GXGDV�
UHVSHFWR�GH�ODV�DFFLRQHV�GHO�3URJUDPD��

,9�� 5HFLELU�HO�FRPXQLFDGR�SRU�SDUWH�GH�ODV�LQVWDQFLDV�HMHFXWRUDV�VREUH�OD�DVLJQDFLyQ�GHO�UHFXUVR��\��

9�� 7HQHU� OD� UHVHUYD�\�SULYDFLGDG�GH�VXV�GDWRV�SHUVRQDOHV�HQ� ORV� WpUPLQRV�GH� OR�HVWDEOHFLGR�HQ� OD�/H\�
*HQHUDO� GH� 7UDQVSDUHQFLD� \� $FFHVR� D� OD� ,QIRUPDFLyQ� 3~EOLFD�� OD� /H\� )HGHUDO� GH� 7UDQVSDUHQFLD� \�
$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD��VX�5HJODPHQWR�\�GHPiV�QRUPDWLYD�MXUtGLFD�DSOLFDEOH��

'(5(&+26

7,32�%$6,&2

'H�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�OD�$()&0�EHQHILFLDULDV��

D��� 5HFLELU�ORV�DSR\RV�GHO�3URJUDPD�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO�����³&DUDFWHUtVWLFDV�GH�ORV�
DSR\RV� �WLSR� \� PRQWR�´� GH� ODV� SUHVHQWHV� 52�� XQD� YH]� TXH� KD\DQ� DFUHGLWDGR� ORV� UHTXLVLWRV�
GH�SDUWLFLSDFLyQ��

E��� $FFHGHU�D�OD�2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ�TXH�HQ�VX�FDVR�SURSRQJD�OD�'*)&�D�WUDYpV�GHO�3RUWDO�
1DFLRQDO�GH�)RUPDFLyQ�&RQWLQXD��\��

F��� 6ROLFLWDU� D� OD� '*)&� DVHVRUtD� WpFQLFD� SDUD� HO� FDEDO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� HVSHFtILFRV� GHO�
3URJUDPD�SDUD�HO�WLSR�EiVLFR��

7,32�0(',2�683(5,25

'H�ORV�%HQHILFLDULRV�DV

D�� 5HFLELU�����KRUDV�GH�FDSDFLWDFLyQ�DO�DxR��GH�DFXHUGR�D�VXV�QHFHVLGDGHV�GH�IRUPDFLyQ�\��HQ�VX�FDVR��
D� ORV� UHVXOWDGRV� GH� VX� SURFHVR� DQWH� HO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH�� (Q� FDVR� GH� TXH� VHD�
FRQYRFDGR�D�D�HYDOXDFLyQ�ODV�����KRUDV�GH�FDSDFLWDFLyQ�VH�LQFUHPHQWDUiQ��

E�� 5HFLELU�GH�OD�$XWRULGDG�(GXFDWLYD��LQIRUPDFLyQ�UHVSHFWR�D�OD�RIHUWD�GH�IRUPDFLyQ�SDUD�OOHYDU�D�FDER�VX�
UHJLVWUR�H�LQVFULSFLyQ��DVt�FRPR�GH�OD�YDOLGDFLyQ�GH�VX�UHJLVWUR��

F�� &RQWDU�FRQ�HO�FRUUHR�HOHFWUyQLFR�\�Q~PHUR�WHOHIyQLFR�GHO�9DOLGDGRU�GXUDQWH�HO�SURFHVR�GH�UHJLVWUR�H�
LQVFULSFLyQ��FRPR�PHFDQLVPR�GH�FRPXQLFDFLyQ�\�SDUD�REWHQHU�DVHVRUtD��

G�� &RQWDU�FRQ�VRSRUWH�WpFQLFR�HQ�HO�VLVWHPD�GH�UHJLVWUR��LQVFULSFLyQ��YDOLGDFLyQ�\�GXUDQWH�HO�GHVDUUROOR�GH�
OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

H�� &RQWDU�FRQ�VRSRUWH�DFDGpPLFR�GXUDQWH�HO�GHVDUUROOR�GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

I�� &RQWDU� FRQ� DVHVRUtD�� RULHQWDFLyQ� \� DFRPSDxDPLHQWR� GHO�OD� IDFLOLWDGRU�D� GXUDQWH� HO� GHVDUUROOR� GH� OD�
RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

J�� &RQWDU� RSRUWXQDPHQWH� FRQ� HO� PDWHULDO� GH� IRUPDFLyQ� D� XWLOL]DU� GXUDQWH� OD� RIHUWD� DFDGpPLFD�
GH�IRUPDFLyQ��

K�� (YDOXDU� D� ORV�ODV� IDFLOLWDGRUHV�DV� GH� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ� PHGLDQWH� ORV� LQVWUXPHQWRV�
GLVHxDGRV�SDUD�WDO�HIHFWR��

L�� 2EWHQHU�OD�DFUHGLWDFLyQ�DFDGpPLFD�\�FRQVWDQFLD�FRUUHVSRQGLHQWH�D�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�
HQ�OD�TXH�KD\D�FXPSOLGR�ORV�UHTXLVLWRV�DFDGpPLFRV�SUHYLDPHQWH�HVWDEOHFLGRV��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

7,32�683(5,25�

'H�ORV�ODV�EHQHILFLDULRV�DV�

D��� 5HFLELU�OD�QRWLILFDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�VROLFLWXGHV�TXH�SUHVHQWHQ��

E��� 0DQLIHVWDU�VX�LQFRQIRUPLGDG�DQWH�ORV�UHVXOWDGRV�HPLWLGRV�D�VXV�VROLFLWXGHV��

F��� 5HFLELU�ORV�UHFXUVRV�DXWRUL]DGRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ODV�FDUWDV�GH�OLEHUDFLyQ�GH�UHFXUVRV��
&RQ�EDVH�HQ�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO�GH�ODV�8QLGDGHV�5HVSRQVDEOHV��

2%/,*$&,21(6

7,32�%$6,&2

$(/��

D�� &XPSOLU�HQ�WLHPSR�\�IRUPD�FRQ�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�QXPHUDO�������GH�ODV�SUHVHQWHV�52��

E�� 'HVLJQDU�\�R� UDWLILFDU�D� OD�HO�&RRUGLQDGRUD�RU�/RFDO�GHO�SUHVHQWH�3URJUDPD�\�QRWLILFDU�YtD�RILFLR�D� OD�
'*)&�GXUDQWH� ORV����GtDV�SRVWHULRUHV�D� OD� IRUPDOL]DFLyQ�GHO�&RQYHQLR�SDUD� OD� ,PSOHPHQWDFLyQ�GHO�
3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� (GXFDFLyQ� %iVLFD� \� GH� ORV� /LQHDPLHQWRV�
,QWHUQRV� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD�
(GXFDFLyQ�%iVLFD��

F�� $SOLFDU�ORV�UHFXUVRV�GHO�SUHVHQWH�3URJUDPD�GH�IRUPD�WUDQVSDUHQWH��~QLFD�\�H[FOXVLYDPHQWH�SDUD�ORV�
REMHWLYRV�SUHYLVWRV�HQ�ODV�SUHVHQWHV�52��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV��

G�� (QYLDU� WULPHVWUDOPHQWH� D� OD� '*)&� DYDQFH� ItVLFR� SUHVXSXHVWDULR� GHO� SUHVHQWH� 3URJUDPD�� GHELHQGR�
DQH[DU�ORV�HVWDGRV�GH�FXHQWD�EDQFDULRV�FRUUHVSRQGLHQWHV��3DUD�HO�FDVR�GH�OD�$()&0��QR�VH�GHEHUiQ�
DQH[DU�ORV�HVWDGRV�GH�FXHQWD�EDQFDULRV�PHQFLRQDGRV��

H�� &RPSUREDU� HO� HMHUFLFLR� GH� ORV� UHFXUVRV� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDEOHV� \�� HQ� VX�
FDVR��GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/')()0��GHEHUiQ� UHDOL]DU� ORV� UHLQWHJURV�
TXH�FRUUHVSRQGDQ��

I�� 5HVJXDUGDU�SRU�XQ�SHULRGR�GH�FLQFR�DxRV�OD� LQIRUPDFLyQ�FRPSUREDWRULD�FRUUHVSRQGLHQWH�DO�HMHUFLFLR�
GH� ORV� UHFXUVRV� DVLJQDGRV� \� ORV� HQWUHJDGRV�SDUD� OD� RSHUDFLyQ� GHO� SUHVHQWH�3URJUDPD��PLVPD�TXH�
SRGUi�VHU�UHTXHULGD�SRU�ODV�LQVWDQFLDV�ILVFDOL]DGRUDV�FRQIRUPH�D�OD�QRUPDWLYLGDG�MXUtGLFD�DSOLFDEOH��

J�� &RODERUDU�FRQ� ODV�HYDOXDFLRQHV� LQWHUQDV�\�H[WHUQDV�HIHFWXDGDV�SRU� LQVWDQFLDV� ORFDOHV��QDFLRQDOHV�H�
LQWHUQDFLRQDOHV�UHIHULGDV�D�ODV�SUHVHQWHV�52��

K�� (QYLDU�D�OD�'*)&��FRQ�H[FHSFLyQ�GH�OD�$()&0��ORV�DUFKLYRV�HOHFWUyQLFRV�GH�ORV�&)',�\�;0/��DQWHV�
GH�FDGD�PLQLVWUDFLyQ�GH�ORV�UHFXUVRV��OR�DQWHULRU�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����
IUDFFLyQ� ,,,� GHO� 5/)35+�� D� ILQ� GH� TXH� VH� JHVWLRQH� FRQ� HO� iUHD� FRUUHVSRQGLHQWH� OD� PLQLVWUDFLyQ�
GH�UHFXUVRV��

L�� 5HVSRQGHU� D� ODV� VROLFLWXGHV� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� GH� ODV� LQVWDQFLDV� ILVFDOL]DGRUDV�� DVt�
FRPR�DWHQGHU�\�VROYHQWDU�ODV�REVHUYDFLRQHV�HPLWLGDV�SRU�GLFKDV�LQVWDQFLDV��

M�� 3URPRYHU�OD�FRQWUDORUtD�VRFLDO��\�GH�GHVLJQDU�DO�(QODFH�(VWDWDO�GH�&RQWUDORUtD�6RFLDO��

N�� 8WLOL]DU� ODV� HFRQRPtDV� \� SURGXFWRV� EDQFDULRV� TXH� VH� JHQHUHQ� GH� ORV� VXEVLGLRV� WUDQVIHULGRV�� SDUD�
DWHQGHU�ORV�REMHWLYRV�GHO�SUHVHQWH�3URJUDPD��GH�QR�VHU�HMHUFLGRV�GHEHUiQ�UHLQWHJUDUVH�D�OD�7(62)(��

O�� 6ROLFLWDU� D� OD� 6HFUHWDUtD� GH� )LQDQ]DV� (VWDWDO� R� HTXLYDOHQWH� OD� GLVSRVLFLyQ� GH� ORV� UHFXUVRV� SDUD� OD�
RSHUDFLyQ� GHO� SUHVHQWH� 3URJUDPD�� TXH� GHEHUi� VHU� HIHFWXDGD� HQ� XQ� SOD]R� Pi[LPR� GH� GLH]� GtDV�
KiELOHV� SRVWHULRUHV� D� OD� UHFHSFLyQ� GH� OD� QRWLILFDFLyQ� SRU� SDUWH� '*)&� GH� OD� PLQLVWUDFLyQ� GH� ORV�
UHFXUVRV��

P�� &RQWDU�FRQ�XQD�FXHQWD�EDQFDULD�SURGXFWLYD�HVSHFtILFD�GHO�SUHVHQWH�3URJUDPD�SDUD� OD� UHFHSFLyQ�GH�
ORV� UHFXUVRV�� 3DUD� HO� FDVR� GH� OD� $()&0� HO� WUDVSDVR� GH� UHFXUVRV� UDPR� D� UDPR� VH� VXMHWDUi� D� OR�
HVWDEOHFLGR� HQ� ORV� /LQHDPLHQWRV� ,QWHUQRV� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR�
3URIHVLRQDO�'RFHQWH�GH�(GXFDFLyQ�%iVLFD�

Q�� 'LVHxDU�H�LPSOHPHQWDU��HQ�VX�UHVSHFWLYR�iPELWR�GH�FRPSHWHQFLD��FXUVRV�\�GLSORPDGRV�TXH�DWLHQGDQ�
ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�(VWDWDOHV��

R�� $WHQGHU�ODV�QHFHVLGDGHV�(VWDWDOHV�GH�IRUPDFLyQ�HQ�DWHQFLyQ�D�ORV�SURFHVRV�GHO�63'��

S�� ,PSOHPHQWDU�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�� OD�RULHQWDFLyQ�D� ORV�GRFHQWHV�SDUD� OD� LPSOHPHQWDFLyQ�
GH�ORV�3ODQHV�\�3URJUDPDV�GH�(VWXGLR�YLJHQWHV��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

T�� 'HVDUUROODU�SURFHVRV�VLVWHPiWLFRV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�UHVSHFWR�GH�VXV�DYDQFHV�GXUDQWH� OD�
RSHUDFLyQ�GHO�SUHVHQWH�3URJUDPD��

U�� &RODERUDU� FRQ� OD�'*)&� \� OD�'*(3� SDUD� HO� GHVDUUROOR� GH� ODV� HYDOXDFLRQHV� H[WHUQDV� HIHFWXDGDV� DO�
SUHVHQWH�3URJUDPD��

V�� 3DUD�HO�FDVR�GH�OD�2IHUWD�$FDGpPLFD�TXH�HQ�VX�FDVR�SURSRQJD�OD�'*)&��GLIXQGLU�ODV�FRQYRFDWRULDV��
SURPRYHU� OD�SDUWLFLSDFLyQ�GHO�SHUVRQDO�HGXFDWLYR��YDOLGDU� OD�SDUWLFLSDFLyQ�GH�DFXHUGR�FRQ�HO�SHUILO�� OD�
IXQFLyQ��HO�QLYHO�� OD�PRGDOLGDG�� OD�DVLJQDWXUD�\�R�HO�VHUYLFLR�TXH�DWLHQGHQ�HQ� OD�HGXFDFLyQ�EiVLFD��H�
LQIRUPDU�D�OD�'*)&�OD�SDUWLFLSDFLyQ�GHO�SHUVRQDO�HGXFDWLYR�GH�OD�HQWLGDG�HQ�ORV�GLIHUHQWHV�SURJUDPDV�
GH�IRUPDFLyQ��

W�� 3DUD� HO� FDVR� GH� OD� 2IHUWD� $FDGpPLFD� GH� )RUPDFLyQ� 3URSXHVWD� SRU� OD� $(/�� VHOHFFLRQDU� OD� 2IHUWD�
$FDGpPLFD� GH� )RUPDFLyQ� TXH� SURSRQGUi� DO� 3HUVRQDO� (GXFDWLYR� LQWHUHVDGR� GH� DFXHUGR� D� ORV�
OLQHDPLHQWRV�HVWDEOHFLGRV�SRU�HO� ,1((� �/,1((���������\�HQYLDUVH�SUHYLDPHQWH�D� OD�'*)&�SDUD�VX�
UHJLVWUR��DVt�FRPR�HODERUDU�ORV�SURFHGLPLHQWRV�SDUD�OD�VHOHFFLyQ��FRQWUDWDFLyQ�\�SDJR��\��

X�� /DV�GHPiV�TXH�HVWDEOH]FDQ�ODV�SUHVHQWHV�52��

7,32�0(',2�683(5,25

'H�ORV�ODV�%HQHILFLDULRV�DV�

D�� &XPSOLU�FRQ� ORV� UHTXLVLWRV�\�REOLJDFLRQHV�HVWDEOHFLGRV�HQ� ODV�SUHVHQWHV�52�\�HQ� ODV�FRQYRFDWRULDV�
TXH�GH�HOODV�GHULYHQ��

E�� /DV� SHUVRQDV� HYDOXDGRV�DV� HQ� HO�PDUFR� GHO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH�� GHEHUiQ� FXPSOLU� FRQ� OD�
IRUPDFLyQ�FRUUHVSRQGLHQWH�DO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�UHDOL]DGD�\�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�
PLVPR�6HUYLFLR�3URIHVLRQDO�'RFHQWH��

F�� ,QVFULELUVH� HQ� ODV� IHFKDV� HVWDEOHFLGDV� HQ� ODV� FRQYRFDWRULDV� \� VyOR� HQ� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ�DOLQHDGD�FRQ�VXV�IXQFLRQHV�\�SHUILO��

G�� 9HULILFDU� ODV� IHFKDV� GH� LQLFLR� \� WpUPLQR� GH� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ� HQ� ODV� TXH� VH� GHVHH�
LQVFULELU��\D�TXH�QR�VH�SRGUiQ�UHDOL]DU�FDPELRV�GH�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�R�GH�IHFKD��

H�� 'HVWLQDU�XQ�PtQLPR�GH����KRUDV�D�OD�VHPDQD�SRU�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��FRQ�HO�REMHWLYR�GH�
FXPSOLU�FRQ�ODV�DFWLYLGDGHV�GHO�SURJUDPD�DFDGpPLFR��

I�� $FUHGLWDU�DO������OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�HQ�OD�TXH�pVWH�VH�LQVFULED��

J�� (Q�VX�FDVR��UHSRUWDU�D�OD�EUHYHGDG�D�OD�&26'$&�FXDOTXLHU�SUREOHPD�WpFQLFR�SDUD�UHDOL]DU�HO�UHJLVWUR�
H�LQVFULSFLyQ�D�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

K�� ,QLFLDU�OD�IRUPDFLyQ�DFDGpPLFD�HQ�OD�IHFKD�GHWHUPLQDGD�SRU�OD�,QVWDQFLD�)RUPDGRUD�\�FXUVDUOD�HQ�ORV�
WLHPSRV�TXH�VH�HVSHFLILFDUiQ�SDUD�FDGD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��'H�QR�LQJUHVDU�GXUDQWH�ODV�
SULPHUDV� GRV� VHPDQDV� GH� LQLFLR� GH� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ�� VHUi� GDGR� GH� EDMD�
DXWRPiWLFDPHQWH��

L�� 2EVHUYDU� EXHQD� FRQGXFWD�� XQ� FRPSRUWDPLHQWR� FtYLFR� \� pWLFR�� DVt� FRPR� PDQWHQHU� XQ� EXHQ�
GHVHPSHxR�DFDGpPLFR��

M�� ,QIRUPDU� D� OD� 6(06�� FXDQGR� pVWD� OR� VROLFLWH�� VREUH� HO� JUDGR� GH� DYDQFH� GHO� SURJUDPD� DFDGpPLFR�
FXUVDGR��

N�� 3URSRUFLRQDU�FRQ�YHUDFLGDG�\�RSRUWXQLGDG�WRGD�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�TXH�OH�VHD�VROLFLWDGD�
SRU�OD�&26'$&�SDUD�VX�UHJLVWUR��LQVFULSFLyQ�\�YDOLGDFLyQ��

O�� )DFLOLWDU� ORV� WUDEDMRV� GH� VXSHUYLVLyQ� GHO� 3URJUDPD� TXH� OD� 6(06� OOHYH� D� FDER�� D� WUDYpV� GH� OD��
&26'$&��\��

P�� &XPSOLU�FRQ�ORV�UHJODPHQWRV�LQWHUQRV�GH�OD�LQVWLWXFLyQ�IRUPDGRUD�TXH�FRUUHVSRQGD��

7,32�683(5,25�

/DV�SHUVRQDV�EHQHILFLDULDV�

D��� +DFHU� XVR� GH� ORV� UHFXUVRV� GH� DFXHUGR� FRQ� ORV� UXEURV�� PRQWRV� DSUREDGRV� \� GLVSRVLFLRQHV�
HVWDEOHFLGDV�HQ�ODV�SUHVHQWHV�52��

E��� &XPSOLU�FRQ�ODV�DFWLYLGDGHV�FRPSURPHWLGDV�VHJ~Q�HO�DSR\R�DXWRUL]DGR��SUR\HFWRV�GH�LQYHVWLJDFLyQ�R�
SODQ�GH�WUDEDMR���\��

F��� 3UHVHQWDU�D�OD�'6$�\�D�VX�,(6�GH�DGVFULSFLyQ�XQ�LQIRUPH�ILQDO�GHO�LPSDFWR�DFDGpPLFR�ORJUDGR�FRQ�HO�
DSR\R�UHFLELGR��
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/RV�DV� SURIHVRUHV�DV� EHQHILFLDGRV�DV� FRQ� XQ� DSR\R� SDUD� HVWXGLRV� GH� SRVJUDGR� GH� DOWD� FDOLGDG�
DGHPiV�GHEHUiQ�

L��0DQWHQHU�XQ�DYDQFH�DFDGpPLFR�VDWLVIDFWRULR�\�DFRUGH�FRQ�OD�GHGLFDFLyQ�GHO�WLHPSR�D�VXV�HVWXGLRV��

LL�� 5HFDEDU� OD� DXWRUL]DFLyQ� GH� OD� '6$� SDUD� GLVIUXWDU� GH� DOJ~Q� RWUR� DSR\R� TXH� VHD� RWRUJDGR� SRU� RWUD�
LQVWDQFLD�S~EOLFD�QDFLRQDO�FRQ�OD�ILQDOLGDG�GH�QR�GXSOLFDU�UHFXUVRV�IHGHUDOHV��

LLL��6XVFULELU�OD�&DUWD�FRPSURPLVR�SDUD�ODV�VROLFLWXGHV�GH�DSR\R�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�
�$QH[R��E���

LY��5HLQWHJUDUVH�D�VX�,(6�GH�DGVFULSFLyQ��HQ�XQ�SOD]R�QR�PD\RU�D�WUHLQWD�GtDV�QDWXUDOHV��XQD�YH]�REWHQLGR�
HO�JUDGR�\�GHEHUi�WUDEDMDU�SRU�OR�PHQRV�XQ�WLHPSR�LJXDO�DO�TXH�OH�IXH�DXWRUL]DGR�SDUD�UHDOL]DU�VXV�HVWXGLRV��GH�
OR�FRQWUDULR�GHEHUi�UHLQWHJUDU�HO�PRQWR�WRWDO�RWRUJDGR��

Y��+DFHU�OOHJDU�D�OD�'6$�XQD�FDUWD�GH�OD�,(6�UHFHSWRUD��GRQGH�VH�H[SOLTXH�OD�HVFDOD�GH�FDOLILFDFLRQHV�TXH�
pVWD�XWLOLFH�\�TXH�VHxDOH�OD�FDOLILFDFLyQ�PtQLPD�DSUREDWRULD��\��

YL�� ,QIRUPDU� VHPHVWUDOPHQWH� D� OD� ,(6� GH� DGVFULSFLyQ� GHO� DYDQFH� DFDGpPLFR� GH� VXV� HVWXGLRV�� (VWRV�
LQIRUPHV�GHEHQ��

���(VWDU�DYDODGRV�SRU�OD�,(6�UHFHSWRUD��

���+DFHUORV� OOHJDU�D� OD� ,(6�GH�DGVFULSFLyQ��GHQWUR�GH� ORV�VHVHQWD�GtDV�QDWXUDOHV�VLJXLHQWHV�DO� WpUPLQR�GH�
FDGD�SHULRGR�OHFWLYR��SRU�PHGLR�GH�OD�,(6�UHFHSWRUD�R�GLUHFWDPHQWH�SRU�HO�OD�EHQHILFLDULR�D��

���0HQFLRQDU�ORV�FXUVRV�DFUHGLWDGRV�HQ�HO�SHULRGR�OHFWLYR�\�VXV�UHVSHFWLYDV�FDOLILFDFLRQHV��

���0HQFLRQDU�VL�HO�WRWDO�GH�FXUVRV�DFUHGLWDGRV�FXPSOH�FRQ�OR�SUHYLVWR�HQ�HO�SURJUDPD�LQGLYLGXDOL]DGR�GHO�GH�
OD�EHQHILFLDULR�D��HQ�FDVR�GH�FDPELR�R�UHWUDVR�HQ�HO�FXPSOLPLHQWR�GH�GLFKR�SURJUDPD��VH�LQGLFDUi�VL�D�MXLFLR�GH�
OD�,(6�UHFHSWRUD�HO�OD�EHQHILFLDULR�D�SXHGH�WHUPLQDU�HQ�HO�WLHPSR�SUHYLVWR��

��� 'HVFULELU� EUHYHPHQWH� HO� DYDQFH� HQ� HO� WUDEDMR� GH� WHVLV� \� GHFLU� VL� pVWH� FXPSOH� FRQ� OR� SUHYLVWR� HQ� HO�
SURJUDPD�HGXFDWLYR�SDUD�HO�GHVDUUROOR�GHO�PLVPR��HQ�FDVR�GH�DOJ~Q�FDPELR�R�UHWUDVR�HQ�HO�DYDQFH�GH�OD�WHVLV�
VH�LQGLFDUi�VL�D�MXLFLR�GHO�GLUHFWRU�D�GH�OD�PLVPD�HO�OD�EHQHILFLDULR�D�SXHGH�WHUPLQDU�HQ�HO�WLHPSR�SUHYLVWR��HVWD�
SDUWH�GHO�LQIRUPH�GHEH�HVWDU�DYDODGD�SRU�HO�OD�GLUHFWRU�D�GH�OD�WHVLV��

YLL��(QWUHJDU�D�OD�,(6�GH�DGVFULSFLyQ�ODV�IDFWXUDV��UHFLERV�\�GHPiV�GRFXPHQWRV�TXH�MXVWLILTXHQ�SOHQDPHQWH�
OD�XWLOL]DFLyQ��DSOLFDFLyQ�\�GHVWLQR�GH�ORV�UHFXUVRV�S~EOLFRV�DXWRUL]DGRV��

/DV�SXEOLFDFLRQHV�TXH�VH�UHDOLFHQ�GXUDQWH�OD�YLJHQFLD�GHO�DSR\R�SRVGRFWRUDO�\�HVWDQFLDV�GH�LQYHVWLJDFLyQ��
GHEHUiQ�KDFHU�PHQFLyQ�H[SOtFLWD�GHO�DJUDGHFLPLHQWR�D�OD�6(3�6(6�SRU�HO�DSR\R�UHFLELGR��

/RV�DV�QXHYR�DV�37&�\�H[EHFDULRV�DV�3520(3�GHEHUiQ�

D��&RQFXUVDU�HQ�HO�SURJUDPD�LQVWLWXFLRQDO�GH�(6'(3('�R�VX�HTXLYDOHQWH�GH�VX�,(6�GH�DGVFULSFLyQ��HQ�OD�
SULPHUD�FRQYRFDWRULD�SDUD�OD�TXH�FDOLILTXH�SRU�UHJODPHQWR�LQVWLWXFLRQDO��

E�� 6ROLFLWDU� DQWH� HO� 3URJUDPD� HO� UHFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH� HQ� OD� SULPHUD� FRQYRFDWRULD� LQPHGLDWD�
SRVWHULRU�D�SDUWLU�GHO�DxR�GH�SUHVHQWDFLyQ�GH�VX�VROLFLWXG��

&DXVDOHV�GH�VXVSHQVLyQ�

7LSR�%iVLFR�

&RQ� IXQGDPHQWR� HQ� OR� HVWDEOHFLGR� HQ� HO� WHUFHU� SiUUDIR� GHO� DUWtFXOR� ��� GH� OD� /)35+�� OD� 6(%� SRGUi�
GHWHUPLQDU�VL�VXVSHQGH�R�FDQFHOD�OD�HQWUHJD�GH�ORV�VXEVLGLRV�D�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�
EHQHILFLDULDV�DVt�FRPR�D�OD�$()&0��GH�DFXHUGR�D�ORV�UHSRUWHV�GH�OD�'*)&��HQ�ORV�VLJXLHQWHV�FDVRV��

� /D� QR�HQWUHJD�RSRUWXQD�HQ� WLHPSR� \� IRUPD�GH� ORV� LQIRUPHV� ItVLFRV�SUHVXSXHVWDULRV� VHxDODGRV� HQ�HO�
QXPHUDO��������GH�ODV�SUHVHQWHV�52��SRU�FDXVDV�LPSXWDEOHV�D�OD�(QWLGDG�)HGHUDWLYD��

� /D� IDOWD� GH� PHFDQLVPRV� WUDQVSDUHQWHV� GH� FRQWURO� GH� ORV� VXEVLGLRV� \� OD� QR� DSOLFDFLyQ� GH� VXEVLGLRV�
FRQIRUPH�D�ORV�REMHWLYRV�GHO�SUHVHQWH�3URJUDPD�� ��

� 1R�UHLQWHJUDU�ORV�VXEVLGLRV��TXH�HQ�VX�FDVR�FRUUHVSRQGDQ��D�OD�7(62)(��GH�DFXHUGR�D�OR�HVWDEOHFLGR�
HQ�HO�QXPHUDO����������GH�ODV�SUHVHQWHV�52���
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7LSR�0HGLR�6XSHULRU�

&XDQGR� OD�HO� EHQHILFLDULD�R� VXIUD� GH� LQFDSDFLGDG� ItVLFD� R� PHQWDO� PpGLFDPHQWH� MXVWLILFDGD� SRU� VX�
PpGLFR�WUDWDQWH�R�SRU�DOJXQD�LQVWDQFLD�GH�VDOXG�S~EOLFD��TXH�OH� LPSLGD�OD�UHDOL]DFLyQ�GH�VXV�HVWXGLRV�
GH�PDQHUD�WHPSRUDO���

&XDQGR� OD�HO� EHQHILFLDULD�R� OD� VROLFLWH�� FRQ� OD� DQXHQFLD� GH� OD� ,QVWDQFLD� )RUPDGRUD� HQ� OD� TXH� HVWi�
UHDOL]DQGR�ORV�HVWXGLRV��\�pVWD�VHD�DSUREDGD�SRU�OD�6(06�DO�FRQVLGHUDUOD�MXVWLILFDGD���

� &XDQGR�OD�HO�EHQHILFLDULD�R�VHD�VHSDUDGR�D�GH�VX�FDUJR�GH�PDQHUD�WHPSRUDO�\�GHILQLWLYD�

� &XDQGR�HO�OD�EHQHILFLDULR�D�VROLFLWH�OD�EDMD�WHPSRUDO�\�KD\D�DFUHGLWDGR�XQ�PyGXOR�R�HWDSD�DO�PRPHQWR�
GH�OD�VHSDUDFLyQ���

7LSR�VXSHULRU��

� (O�SURPHGLR�GH�FDOLILFDFLRQHV�GH�XQ�D�EHQHILFLDULR�D��HQ�XQ�SHULRGR�OHFWLYR��KD\D�VLGR�LQIHULRU�D�RFKR�R�
VX�HTXLYDOHQWH�HQ�XQD�HVFDOD�GH�FHUR�D����FRQ�PtQLPR�DSUREDWRULR�GH�VHLV��

� (O�/D�EHQHILFLDULR�D�VROLFLWH�OD�VXVSHQVLyQ�WHPSRUDO�Pi[LPR�SRU�XQ�DxR��/D�VROLFLWXG�HV�FRQVLGHUDGD�\��
HQ� VX� FDVR�� DXWRUL]DGD� SRU� OD� '6$� PHGLDQWH� SHWLFLyQ� H[SOtFLWD� GH� OD� ,(6� GH� DGVFULSFLyQ� GHO�OD�
SURIHVRU�D��

� (O�OD� SURIHVRU� DSR\DGD�R� SDUD� HVWXGLRV� GH� SRVWJUDGR�� H[EHFDULR�D� R� QXHYR�D� 37&� FXHQWH� FRQ� RWUR�
DSR\R�GH�IRQGRV�IHGHUDOHV�SDUD�HO�PLVPR�ILQ���

�� \� ��� (Q� FDVR� GH� FRQILUPDU� OD� LUUHJXODULGDG�� FDQFHODFLyQ� GHILQLWLYD� GH� OD�PLQLVWUDFLyQ� GH� VXEVLGLRV�� 6LQ�
PHQRVFDER�GH�ODV�REVHUYDFLRQHV�TXH�VH�GHULYHQ�GH�ORV�RUJDQLVPRV�GH�FRQWURO�\�DXGLWRUtD��

���(Q�HVWH�FDVR�� OD�6(06�SRGUi�FRQFHGHUOH� OD�VXVSHQVLyQ�GHO�DSR\R��SUHYLR�DQiOLVLV�GH� OD�VLWXDFLyQ��HQ�
FRQVXOWD�FRQ�OD�,QVWDQFLD�)RUPDGRUD�HQ�OD�TXH�FXUVH�OD�IRUPDFLyQ��$VLPLVPR��SRGUi�FRQFHGHUOH�SDUWLFLSDU�
HQ�OD�VLJXLHQWH�HGLFLyQ�GH�OD�IRUPDFLyQ��

��� (Q� HVWH� FDVR�� OD�HO� EHQHILFLDULD�R� GHEHUi� HQWUHJDU� XQ� HVFULWR� HQ� IRUPDWR� OLEUH� HQ� HO� TXH� H[SRQJD� VXV�
PRWLYRV� \� DQH[DU� OD� GRFXPHQWDFLyQ� VRSRUWH�� (Q� FDVR� GH� UHDOL]DUOR� DVt�� VH� FRQVLGHUDUi� FRPR� ³1R�
DFUHGLWDGR´��

���SRGUi�UHLQFRUSRUDUVH�SUHYLD�DXWRUL]DFLyQ�GH�OD�&26'$&��HQ�XQD�JHQHUDFLyQ�SRVWHULRU�UHJLVWUiQGRVH�HQ�
OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�FXUVDGD��VL� ODV�FDUDFWHUtVWLFDV�GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�DVt
OR�SHUPLWD���

���3DUD�HO�FDVR�GH�DSR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR��HO�3URJUDPD�SRGUi�RWRUJDU�H[FOXVLYDPHQWH�OD�SDUWH�
FRPSOHPHQWDULD��

��� /D� 6(3� D� WUDYpV� GH� OD� '*(68�� OD� &*87\3�� HO� 7HF10� \� OD� '*(63(�� HQ� VXV� UHVSHFWLYRV� iPELWRV
GH�FRPSHWHQFLD��

&DXVDOHV�GH�&DQFHODFLyQ

7,32�%$6,&2� �

/D�6(3�D� WUDYpV� GH� OD�'*)&� \�
ODV� (QWLGDGHV� )HGHUDWLYDV� D�
WUDYpV� GH� ODV� $(/� SDUWLFLSDQWHV�
HQ�HO�3URJUDPD�\�OD�$()&0�

� &XDQGR� ORV� UHFXUVRV� VHDQ� GHVWLQDGRV� SDUD� XQ� ILQ� GLVWLQWR� DO�
HVWDEOHFLGR�HQ� ORV�REMHWLYRV�HVSHFtILFRV�\� UXEURV�GH�JDVWR�GHO� WLSR�
EiVLFR�GH�ODV�SUHVHQWHV�52��

� 6H� FDUH]FDQ� GH� PHFDQLVPRV� WUDQVSDUHQWHV� GH� FRQWURO� GH� ORV�
VXEVLGLRV��

� 1R� UHLQWHJUDU� ORV� VXEVLGLRV� TXH� HQ� VX� FDVR� FRUUHVSRQGDQ� D� OD�
7(62)(��GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�QXPHUDO���������GH�ODV�
SUHVHQWHV�52��

� $Vt�FRPR�HQ�FRQWUDYHQFLyQ�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

7,32�0(',2�683(5,25�

� &XDQGR� HO�OD� EHQHILFLDULR�D� UHQXQFLH� H[SUHVDPHQWH� DO� DSR\R� D�
WUDYpV�GH�XQD�FDUWD�GH�IRUPDWR�OLEUH�GLULJLGD�D�OD�&26'$&��

� &XDQGR�HO�OD�EHQHILFLDULR�D�QR�SUHVHQWH�OD�WRWDOLGDG�GH�ORV�WUDEDMRV�\�
HVTXHPDV�GH�DFUHGLWDFLyQ�GH�DFWLYLGDGHV�R� WDUHDV�GHILQLGRV�SRU� OD�
,QVWDQFLD� )RUPDGRUD� \� GH� DFXHUGR� D� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ��
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� &XDQGR� OD�HO� EHQHILFLDULD�R� QR� FXPSOD� FRQ� XQ� FRPSRUWDPLHQWR�
FtYLFR� \� pWLFR� GXUDQWH� HO� GHVDUUROOR� GH� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ�� UHVHUYiQGRVH� OD�&26'$&�HO�GHUHFKR�GH�DUJXPHQWDU�HO�
FDVR��

� &XDQGR�HO�OD�EHQHILFLDULR�D�SURSRUFLRQH�R�KD\D�SURSRUFLRQDGR�GDWRV�
IDOVRV� D� OD� &26'$&� SDUD� VX� LQFRUSRUDFLyQ� R� SHUPDQHQFLD� HQ� OD�
RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

� &XDQGR�HO�OD�EHQHILFLDULR�D� LQFXUUD�HQ�SODJLRV�GH�PDWHULDO�GLGiFWLFR�
R�WUDEDMR�ILQDO��

� &XDQGR�HO�OD�EHQHILFLDULR�D�IDOOH]FD��

� &XDQGR� HO�OD� EHQHILFLDULR�D� VROLFLWH� VX� EDMD� GHILQLWLYD� GH� OD� RIHUWD�
DFDGpPLFD� GH� IRUPDFLyQ� DQWHV� GH� LQLFLDU� HO� SURJUDPD� DFDGpPLFR��
VXSXHVWR�HQ�HO�TXH�HO�DSR\R�SRGUi�VHU�UHDVLJQDGR�D�RWUR�GRFHQWH��
\��

� &XDQGR� HO�OD� EHQHILFLDULR�D� LQFXPSOD� FRQ� FXDOTXLHUD� GH� ODV�
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�ODV�SUHVHQWHV�52��

7,32�683(5,25�

/D�6(3�D� WUDYpV�GH� OD�'*(68��
OD� &*87\3�� HO� 7HF10� \� OD�
'*(63(�� HQ� VXV� UHVSHFWLYRV�
iPELWRV�GH�FRPSHWHQFLD

� (O�OD�SURIHVRU�D� UHQXQFLH�R�VHD�GDGR�D�GH�EDMD�GH� OD� LQVWLWXFLyQ�GH�
DGVFULSFLyQ� R� FXDQGR� ORV�DV� SURIHVRUHV�DV� GH� XQ� &$� GHFLGHQ�
GHVLQWHJUDUOR��(Q�HVWRV�FDVRV�GHEHUiQ�UHLQWHJUDUVH�DO�ILGHLFRPLVR�R�
D� OD� FXHQWD� EDQFDULD� HVSHFtILFD� ORV� UHFXUVRV� QR� HMHUFLGRV�� SUHYLD�
SUHVHQWDFLyQ� GH� ORV� LQIRUPHV� DFDGpPLFRV� \� ILQDQFLHURV�
FRUUHVSRQGLHQWHV�HQ�FDVR�GH�KDEHU�HMHUFLGR�SDUWH�GHO�UHFXUVR��

� &XDQGR� HO�OD� EHQHILFLDULR�D� GHMH� GH� FXPSOLU� DOJXQD� GH� ODV�
REOLJDFLRQHV�VHxDODGDV�HQ�ODV�SUHVHQWHV�52��

� &XDQGR� HO�OD� SURIHVRU�D� LQFXUUD� HQ� IDOVHGDG� GH� ORV� GDWRV�
SURSRUFLRQDGRV�GHEHUi�UHLQWHJUDU�ORV�UHFXUVRV�DO�ILGHLFRPLVR�R�D�OD�
FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��

� &XDQGR�VH�SURGXFH�HO�GHFHVR�GHO�D�SURIHVRU�D�DSR\DGR�D�R�VXIUH�GH�
XQD�HQIHUPHGDG�TXH�QR� OH�SHUPLWD�FRQWLQXDU�FRQ�VX�DSR\R�� OD� ,(6�
GHEH� UHLQWHJUDU� ORV� UHFXUVRV� QR� HMHUFLGRV� DO� ILGHLFRPLVR� R� D� OD�
FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��D�SDUWLU�GH�OD�IHFKD�
GH�GHFHVR�R�HQIHUPHGDG�GHO�SURIHVRU�D��

��3DUD�ORV�DV�EHQHILFLDULRV�DV�GH�XQ�DSR\R�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG��DGHPiV�
GH�ODV�DQWHULRUHV�

L�� &XDQGR� QR� REWHQJD� HO� JUDGR� GHQWUR� GHO� SHULRGR� DSUREDGR� FRQVLGHUDQGR�� HQ� VX� FDVR�� OD� SUyUURJD�
FRUUHVSRQGLHQWH��
LL��&XDQGR�QR�KD\D�GHFODUDGR�GHQWUR�GH�OD�YLJHQFLD�GHO�DSR\R��TXH�FXHQWD�FRQ�RWUR�DSR\R�SDUD�UHDOL]DU�
HVWXGLRV� GH� SRVJUDGR� FX\R� RULJHQ� VHD� GH� IRQGRV� IHGHUDOHV� �&21$&<7� \� 6HFUHWDUtD� GH� 5HODFLRQHV�
([WHULRUHV�� HQWUH� RWUDV��� (VWD� RPLVLyQ� REOLJD� D� OD�HO� EHQHILFLDULR�D� D� UHLQWHJUDU� DO� ILGHLFRPLVR� R� D� OD�
FXHQWD�EDQFDULD�HVSHFtILFD�OD�WRWDOLGDG�GH�ORV�DSR\RV�RWRUJDGRV�SRU�HO�3URJUDPD��\��
LLL��&XDQGR�VX�DYDQFH�QR�OH�SHUPLWD�WHUPLQDU�VXV�HVWXGLRV�HQ�HO�WLHPSR�DXWRUL]DGR��(VWD�FRQGLFLyQ�QR�VH�
DSOLFDUi� D� EHQHILFLDULDV� TXH� SRU�PRWLYR� GH� HPEDUD]R�� SDUWR� \� SXHUSHULR� VROLFLWHQ� XQD� SUyUURJD� SDUD�
FRQFOXLU�VXV�HVWXGLRV

5HLQWHJURV�GH�ORV�UHFXUVRV�

3RU�FXDOTXLHUD�GH�ORV�VXSXHVWRV�TXH�DFWXDOLFHQ�OD�VXVSHQVLyQ�R�FDQFHODFLyQ�GH�ORV�UHFXUVRV��HO�UHLQWHJUR�
GH�ORV�UHFXUVRV�VH�UHDOL]DUi�GH�DFXHUGR�FRQ�OR�VHxDODGR�HQ�HO�SXQWR���������GHO�SUHVHQWH�SURJUDPD�\��XQD�YH]�
TXH�VH�DGHFXHQ�ORV�VLJXLHQWHV�VXSXHVWRV��3DUD�HO�WLSR�EiVLFR�\�PHGLR�VXSHULRU�SURFHGHUiQ�DO�UHLQWHJUR�FXDQGR�
VH� GHWHUPLQH� TXH� ORV� UHFXUVRV� IHGHUDOHV� PLQLVWUDGRV� D� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV� \� D� OD�
$()&0�QR�IXHURQ�XWLOL]DGRV�GH�IRUPD�WRWDO�R�SDUFLDO�SDUD�HO�FDEDO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�
HQ� HVWDV� 52�� SDUD� HO� WLSR� VXSHULRU� ODV� ,(6� TXH� VH� HQFXDGUHQ� GHQWUR� GH� ORV� VXSXHVWRV� FRQWHQLGRV� HQ� ODV�
FDXVDOHV� GH� VXVSHQVLyQ� R� FDQFHODFLyQ� GH� ORV� UHFXUVRV� VHxDODGDV� HQ� ORV� DSDUWDGRV� FRUUHVSRQGLHQWHV��
UHDOL]DUiQ� ORV� UHLQWHJURV� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HVWDV� 52� \� HQ� HO� &RQYHQLR� PDUFR� GH�
FRRSHUDFLyQ�DFDGpPLFD��3DUD�HO�FDVR�GH�QR�H[LVWLU�VHxDODPLHQWR�H[SUHVR�DO�UHVSHFWR��ODV�,(6�UHLQWHJUDUiQ�HO�
PRQWR�QR�HMHUFLGR�DXWRUL]DGR�DO�ILGHLFRPLVR�R�D�OD�FXHQWD�EDQFDULD�SURGXFWLYD�HVSHFtILFD��
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/D�6(%�VHUi�UHVSRQVDEOH�GH��

D�� &RQFHQWUDU�ODV�&DUWDV�&RPSURPLVR��

E�� 6XVFULELU�HO�&RQYHQLR�SDUD� OD� ,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�
SDUD�(GXFDFLyQ�%iVLFD�FRQ�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�IHGHUDWLYDV�\�SDUD�HO�FDVR�GH�OD�$()&0�
ORV� /LQHDPLHQWRV� ,QWHUQRV� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO�
'RFHQWH�\�(GXFDFLyQ�%iVLFD��$QH[RV��E�\��F���

F�� (QWUHJDU�ORV�VXEVLGLRV�D�ORV�*RELHUQRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�SDUD�HO�GHVDUUROOR�GHO�SUHVHQWH�
3URJUDPD�GH�FRQIRUPLGDG�FRQ�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD��\�SDUD�HO�FDVR�GH�OD�$()&0�UHDOL]DU�
HO�WUDVSDVR�GH�UHFXUVRV�GH�UDPR�D�UDPR��SUHYLD�HQWUHJD�GH�ORV�&)',�\�;0/�SRU�SDUWH�GH�OD�'*)&��\��

G�� 'HWHUPLQDU� VL� VXVSHQGH� R� FDQFHOD� ORV� VXEVLGLRV� RWRUJDGRV� D� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV�DVt�FRPR�D� OD�$()&0��FRQ�EDVH�D� OR�HVWDEOHFLGR�HQ� ODV�SUHVHQWHV�52��H� LQIRUPDU�D� OD�
'*)&�SDUD�TXH�HVWD�OR�KDJD�GHO�FRQRFLPLHQWR�D�OD�$(/��

/RV�*RELHUQRV�GH� ODV�(QWLGDGHV�)HGHUDWLYDV�D� WUDYpV�GH� ODV�$(/�\�SDUD�HO� FDVR�GH� OD�&LXGDG�GH�
0p[LFR�OD�$()&0�VHUiQ�UHVSRQVDEOHV�GH��

D�� (VWDEOHFHU�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��ORV�PHFDQLVPRV�TXH�DVHJXUHQ�HO�GHVWLQR��OD�DSOLFDFLyQ��
OD� WUDQVSDUHQFLD� \� HO� VHJXLPLHQWR� GH� ORV� VXEVLGLRV� RWRUJDGRV� SDUD� OD� RSHUDFLyQ� GHO� SUHVHQWH�
3URJUDPD��(Q�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�HVWRV�PHFDQLVPRV�DWHQGHUiQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���GH�OD�/*(��

E�� 3URJUDPDU�HO�HMHUFLFLR��OD�DSOLFDFLyQ��HO�VHJXLPLHQWR�\�OD�DGPLQLVWUDFLyQ�RSRUWXQD�GH�ORV�VXEVLGLRV�GHO�
SUHVHQWH�3URJUDPD��FRQ�DSHJR�D�OD�QRUPDWLYD�DSOLFDEOH��

F�� 'HVDUUROODU� DFFLRQHV� GH� VHJXLPLHQWR� GH� DYDQFHV� HQ� HO� FXPSOLPLHQWR� GH� PHWDV� GHO� SUHVHQWH�
3URJUDPD��

G�� (ODERUDU�\�HQYLDU�D�OD�'*)&�ORV�DYDQFHV�WULPHVWUDOHV�ItVLFRV�SUHVXSXHVWDULRV�GHO�SUHVHQWH�3URJUDPD��
ORV�FXDOHV�GHEHUiQ�FRQWHQHU�LQIRUPDFLyQ�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR��DQH[DQGR�ORV�HVWDGRV�GH�
FXHQWD�EDQFDULRV�FRUUHVSRQGLHQWHV��3DUD�HO� FDVR�GH� OD�$()&0��QR�VH�GHEHUiQ�DQH[DU� ORV�HVWDGRV��
GH�FXHQWD�EDQFDULRV�DQWHV�PHQFLRQDGRV��

H�� 6ROYHQWDU�ORV�FRPHQWDULRV�HPLWLGRV�SRU�OD�'*)&�VREUH�ORV�DYDQFHV�ItVLFRV�SUHVXSXHVWDULRV��

I�� (QYLDU� GH�PDQHUD� RILFLDO� HQ� IRUPDWR� LPSUHVR� \� HQ� HOHFWUyQLFR� R� GLJLWDO� D� OD� '*)&� ORV� LQIRUPHV� \�
UHSRUWHV�TXH�OH�VROLFLWH�OD�'*)&��

J�� 5HDOL]DU�OD�SODQHDFLyQ�\�FRRUGLQDFLyQ�GH�DFFLRQHV�GH�SDUWLFLSDFLyQ�\�&RQWUDORUtD�6RFLDO��
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K�� 8WLOL]DU� ODV� HFRQRPtDV� \� SURGXFWRV� EDQFDULRV� TXH� VH� JHQHUHQ� GH� ORV� VXEVLGLRV� HQWUHJDGRV�� SDUD�
DWHQGHU�ORV�REMHWLYRV�GHO�SUHVHQWH�3URJUDPD��GH�QR�VHU�HMHUFLGRV�GHEHUiQ�UHLQWHJUDUVH�D�OD�7(62)(��

L�� 'HILQLU� OD�LQVWDQFLD�\�ORV�SURFHVRV�SDUD�OD�JXDUGD�\�FXVWRGLD�GH�OD�GRFXPHQWDFLyQ�FRPSUREDWRULD�GH�
ORV�UHFXUVRV�ILQDQFLHURV�UHFLELGRV��VX�HMHUFLFLR�\�FRQWURO��

M�� 3DUD�HO�FDVR�GH� OD�2IHUWD�$FDGpPLFD�SURSXHVWD�SRU� OD�'*)&��GLIXQGLU� OD�RIHUWD�SRU� ORV�PHGLRV�TXH�
WHQJD� D� VX� DOFDQFH�� DVt� FRPR� SURPRYHU� OD� SDUWLFLSDFLyQ� GHO� SHUVRQDO� HGXFDWLYR�� YDOLGDU� OD�
SDUWLFLSDFLyQ�GH�DFXHUGR�FRQ�HO�SHUILO�� OD� IXQFLyQ��HO�QLYHO�� OD�PRGDOLGDG�� OD�DVLJQDWXUD�\�R�HO�VHUYLFLR�
TXH�DWLHQGHQ�HQ�OD�HGXFDFLyQ�EiVLFD��H�LQIRUPDU�D�OD�'*)&�OD�SDUWLFLSDFLyQ�GHO�SHUVRQDO�HGXFDWLYR�GH�
OD�HQWLGDG�HQ�ORV�GLIHUHQWHV�SURJUDPDV�GH�IRUPDFLyQ��

N�� 3DUD�HO� FDVR�GH� OD�2IHUWD�$FDGpPLFD� TXH�HQ� VX� FDVR�SURSRQJD� OD�'*)&��SURPRYHU� \� DVHVRUDU� HO�
UHJLVWUR� GHO� 3HUVRQDO� (GXFDWLYR� HQ� OD� 2IHUWD� $FDGpPLFD� GH� )RUPDFLyQ� GHO� 3RUWDO� 1DFLRQDO� GH�
OD�'*)&��

O�� 3DUD�HO�FDVR�GH� OD�2IHUWD�$FDGpPLFD�TXH�HQ�VX�FDVR�SURSRQJD� OD�'*)&��YDOLGDU� OD� LQVFULSFLyQ�GHO�
3HUVRQDO�(GXFDWLYR�HQ�HO�3RUWDO�1DFLRQDO�GH�OD�'*)&��DVt�FRPR�QRWLILFDUOH�PHGLDQWH�RILFLR�R�FRUUHR�
HOHFWUyQLFR�VX�DFHSWDFLyQ�SDUD�SURFHGHU�D�VX�LQVFULSFLyQ���

P�� 5HVJXDUGDU�SRU�XQ�SOD]R�GH���DxRV��OD�GRFXPHQWDFLyQ�RULJLQDO�TXH�MXVWLILTXH�\�FRPSUXHEH�HO�JDVWR�HQ�
TXH�LQFXUUDQ��FRQ�FDUJR�D�ORV�UHFXUVRV�TXH�UHFLEDQ�SRU�FRQFHSWR�GH�ORV�VXEVLGLRV�RWRUJDGRV�PHGLDQWH�
HO�SUHVHQWH�3URJUDPD��\��

Q�� /DV�GHPiV�TXH�HVWDEOH]FDQ�ODV�SUHVHQWHV�52�\�DTXHOODV�RWUDV�TXH�VHDQ�QHFHVDULDV�SDUD�FRQWULEXLU�
FRQ� HO� FDEDO� FXPSOLPLHQWR� \� VHJXLPLHQWR� GH� ORV� REMHWLYRV� GHO� SUHVHQWH� 3URJUDPD�� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV���

/D�'*)&��

D�� $VLVWLU� D� OD� 6(%� HQ� OD� IRUPDOL]DFLyQ� GHO� &RQYHQLR� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO�
'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� (GXFDFLyQ� %iVLFD� FRQ� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV�\�SDUD�HO� FDVR�GH� OD�$()&0�GH� ORV�/LQHDPLHQWRV� ,QWHUQRV�SDUD� OD� ,PSOHPHQWDFLyQ�GHO�
3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD��

E�� 5HJXODU�OD�IRUPDFLyQ�FRQWLQXD�GHO�3HUVRQDO�(GXFDWLYR�GH�DFXHUGR�D�ORV�OLQHDPLHQWRV�GHO�,1((��

F�� 'DU� VHJXLPLHQWR� D� ORV� SURJUDPDV� GH� IRUPDFLyQ� FRQWLQXD� GHO� 3HUVRQDO� (GXFDWLYR�� HQ� HO�PDUFR� GHO�
SUHVHQWH�3URJUDPD�\�GH�OD�/*63'��HQ�FRRUGLQDFLyQ�FRQ�ODV�$(/��

G�� 9HULILFDU� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH� \� DSOLFDEOH� D� OD� IRUPDFLyQ� FRQWLQXD� GHO� 3HUVRQDO�
(GXFDWLYR��

H�� *HVWLRQDU� \� YHULILFDU� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV� ILQDQFLHURV� D� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV�\�D�OD�$()&0��SDUWLFLSDQWHV�GHO�SUHVHQWH�3URJUDPD�\�YHULILFDU�TXH�VHDQ�XWLOL]DGRV�SDUD�HO�
FDEDO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�52��

I�� (QYLDU�D�OD�6(%�ORV�&)',�\�;0/�GH�FDGD�XQD�GH�ODV�(QWLGDGHV�)HGHUDWLYDV��SUHYLD�HQWUHJD�SRU�SDUWH�
GH�OD�$(/��D�H[FHSFLyQ�GH�OD��$()&0��TXLHQ�VH�VXMHWDUi�D�OR�GLVSXHVWR�HQ�ORV�/LQHDPLHQWRV�,QWHUQRV�
SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�HQ�OD�(GXFDFLyQ�%iVLFD��

J�� 5HFLELU�ORV�DYDQFHV�ItVLFR�SUHVXSXHVWDULRV�GH�ODV�$(/�\�HPLWLU�ORV�FRPHQWDULRV�TXH�HQ�VX�FDVR�H[LVWDQ�
DO�UHVSHFWR�\�UHPLWLUORV�D�OD�$(/�SDUD�VX�DWHQFLyQ��

K�� 6ROLFLWDU�D� ODV�$(/� OD� LQIRUPDFLyQ�TXH�FRQVLGHUH�QHFHVDULD�SDUD�FRQRFHU� OD�VLWXDFLyQ�TXH�JXDUGD� OD�
RSHUDFLyQ�\�OD�DSOLFDFLyQ�GH�ORV�VXEVLGLRV�GHO�SUHVHQWH�3URJUDPD��

L�� (PLWLU� \� GLIXQGLU� OD�V�� &RQYRFDWRULD�V�� SDUD� OD� SDUWLFLSDFLyQ� GHO� 3HUVRQDO� (GXFDWLYR� HQ� OD� 2IHUWD�
$FDGpPLFD�GH�)RUPDFLyQ�TXH�HQ�VX�FDVR�SURSRQJD�OD�'*)&��

M�� $SR\DU��DVHVRUDU�\�GDU�VHJXLPLHQWR�D�ODV�$(/�SDUD�HO�GHVDUUROOR�GHO�SURFHVR�GH�IRUPDFLyQ�FRQWLQXD��
OD�DFWXDOL]DFLyQ�\�FDSDFLWDFLyQ�GHO�3HUVRQDO�(GXFDWLYR��

N�� (ODERUDU� HO� FDOHQGDULR� GH� PLQLVWUDFLRQHV� GHO� 3URJUDPD� SDUD� ORV� *RELHUQRV� GH� ODV� (QWLGDGHV�
)HGHUDWLYDV�\�OD�$()&0��\��

O�� /DV�GHPiV�TXH�HVWDEOH]FDQ�ODV�SUHVHQWHV�52�\�DTXHOODV�TXH�VHDQ�QHFHVDULDV�SDUD�FRQWULEXLU�FRQ�HO�
FDEDO� FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GHO� SUHVHQWH�3URJUDPD�� FRQIRUPH�D� ODV�GLVSRVLFLRQHV� MXUtGLFDV�
DSOLFDEOHV��

/D�&163'�VHUi�UHVSRQVDEOH�GH��

� &RRUGLQDU�ORV�SURFHVRV�GH�HYDOXDFLyQ�GHO�SHUVRQDO�GRFHQWH��
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/D�&26'$&�VHUi�UHVSRQVDEOH�GH�

� 'LIXQGLU� \� SXEOLFDU� OD�V�� FRQYRFDWRULD�V�� TXH� HPLWD� HQ� HO� PDUFR� GHO� 3URJUDPD�� HQ� OD� SiJLQD�
KWWS���UHJLVWUR�HVWUDWHJLDQDFLRQDOGHIRUPDFLRQGRFHQWH�VHPV�JRE�P[��� DVt� FRPR� HQ� ORV� GLIHUHQWHV�
PHGLRV� ItVLFRV� R� HOHFWUyQLFRV� D� ORV� FXDOHV� WHQJD� DFFHVR�� HQ� HO� SRUWDO� GH� ,QWHUQHW� GH� OD� 6(06��
ZZZ�VHPV�JRE�P[��R�SRU�FXDOTXLHU�RWUR�PHGLR�FRPR�VRQ��FRPXQLFDGRV�RILFLDOHV��FLUFXODUHV�R�FRUUHRV�
HOHFWUyQLFRV��

� ,QWHJUDU� ODV� OLVWDV� GHO� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� SHUVRQDO� FRQ� IXQFLRQHV� GH�
GLUHFFLyQ�� SHUVRQDO� FRQ� IXQFLRQHV� GH� VXSHUYLVLyQ� \� SHUVRQDO� GRFHQWH� FRQ� IXQFLRQHV� GH� DVHVRUtD�
WpFQLFD�SHGDJyJLFD�GH� ODV� ,3(06�EHQHILFLDULRV�DV�� \� QRWLILFDUORV�DV�YtD� FRUUHR�HOHFWUyQLFR�VREUH�VX�
SDUWLFLSDFLyQ�HQ�HO�3URJUDPD��\��

� 2SHUDU�\�OOHYDU�VHJXLPLHQWR�GHO�3URJUDPD��

/DV�$(/�VHUiQ�UHVSRQVDEOHV�GH�

� (QWUHJDU�D�OD�,QVWDQFLD�)RUPDGRUD�FRQ�RSRUWXQLGDG�ORV�UHFXUVRV�D�TXH�VH�FRPSURPHWD�HQ�HO�FRQYHQLR�
GH� FRODERUDFLyQ� TXH� FHOHEUH� FRQ� OD� $XWRULGDG� (GXFDWLYD� )HGHUDO� SDUD� LPSOHPHQWDU� XQ� HVTXHPD�
FRQMXQWR�GH�FRUUHVSRQVDELOLGDG�HQ�HO�PDUFR�GHO�3URJUDPD��

� $SR\DU� HQ� HO� VHJXLPLHQWR� \� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GHO� 3URJUDPD� UHVSHFWR� GH� ORV�ODV�
EHQHILFLDULRV�DV� GH� ORV� VXEVLVWHPDV� ORFDOHV�� GHVFHQWUDOL]DGRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV� \�
DXWyQRPDV��\��

� 'LIXQGLU�HO�3URJUDPD�HQ�VXV�UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD��

/DV� ,QVWDQFLDV� )RUPDGRUDV� FRQ� ODV� TXH� OD� 6(06� WHQJD� FHOHEUDGR� XQ� FRQYHQLR� GH� FRODERUDFLyQ�
VHUiQ�UHVSRQVDEOHV�GH�

� 'RFXPHQWDU�HO�GHVHPSHxR�GH�ORV�ODV�EHQHILFLDULRV�DV�\�DSRUWDU�ORV�LQIRUPHV�DFDGpPLFRV�R�ILQDQFLHURV�
TXH�OHV�VHDQ�UHTXHULGRV�SRU�OD�6(06�D�WUDYpV�GH�OD�&26'$&��

� 5HFRQRFHU�TXH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�FRQYHQLGD�FRQ�OD�6(3�VHD�H[FOXVLYDPHQWH�SDUD�OD�
IRUPDFLyQ� GH� ORV�ODV� EHQHILFLDULRV�DV� GHO�3URJUDPD� \� TXH� OD�6(06� WLHQH� ORV� GHUHFKRV� GH� OD� RIHUWD�
DFDGpPLFD�GH�IRUPDFLyQ��

� $QDOL]DU� \� HYDOXDU� HO� tQGLFH� GH� GHVHUFLyQ� GH� ORV�ODV� EHQHILFLDULRV�DV� GH� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ�\�VXV�SULQFLSDOHV�FDXVDV��D� ILQ�GH�SURSRUFLRQDU� ORV� LQIRUPHV�TXH� OD�6(06�D� WUDYpV�GH� OD�
&26'$&�OH�VROLFLWH��

� 1RWLILFDU� D� ORV�ODV� EHQHILFLDULRV�DV� YtD� RILFLR� \�R� FRUUHR� HOHFWUyQLFR�� HQ� VX� FDVR�� ORV� PRWLYRV� GH� OD�
VXVSHQVLyQ��FDQFHODFLyQ��WHUPLQDFLyQ�\�EDMDV�GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��

� ,PSDUWLU� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ� H[FOXVLYDPHQWH� D� ORV�ODV� EHQHILFLDULRV�DV� UHJLVWUDGRV��
YDOLGDGRV�\�R�DXWRUL]DGRV�SRU�OD�&26'$&��

� $SOLFDU� HQFXHVWDV� R� FXHVWLRQDULRV� GH� RSLQLyQ� TXH� SHUPLWDQ� YHULILFDU� \� PHMRUDU� ORV� VHUYLFLRV� GH�
IRUPDFLyQ�D�SDUWLU�GH�OD�RSLQLyQ�GH�ORV�EHQHILFLDULRV�GHO�3URJUDPD��

� (VWDEOHFHU��HQ�FRRUGLQDFLyQ�FRQ�OD�&26'$&��ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�HYDOXDU�ORV�UHVXOWDGRV�
GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ�\�UHSRUWDU�ORV�UHVXOWDGRV�D�OD�6(06��

� *HQHUDU�ODV�EDVHV�GH�GDWRV�SDUD�HO�FRQWURO�GH�ORV�ODV�EHQHILFLDULRV�DV�\�HVWDWXV�GHO�DYDQFH�DFDGpPLFR�
GH�FDGD�XQR�GH�HOORV�� D� ILQ�GH�SURSRUFLRQDU� ORV� LQIRUPHV�TXH� OD�6(06�D� WUDYpV�GH� OD�&26'$&� OH�
VROLFLWH�\�HQ�ORV�WpUPLQRV�HQ�TXH�OR�UHTXLHUD��DVt�FRPR�HQWUHJDU�D�OD�6(06�D�WUDYpV�GH�OD�&627\)�ORV�
LQIRUPHV�ILQDQFLHURV�DO�FRQFOXLU�FDGD�IDVH��PyGXOR�R�FXUVR�GH�OD�RIHUWD�DFDGpPLFD�GH�IRUPDFLyQ��\��

� /DV�GHPiV�TXH�VH�UHTXLHUDQ�SDUD�OD�DGHFXDGD�RSHUDFLyQ�GHO�3URJUDPD��

7,32�683(5,25�

/DV�,(6�WLHQHQ�GHUHFKR�GH��

D��5HFLELU�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ODV�GLIHUHQWHV�FRQYRFDWRULDV�TXH�HPLWH�HO�3URJUDPD��\�UHFLELU�OD�
QRWLILFDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�VROLFLWXGHV�SUHVHQWDGDV�SRU�ORV�DV�37&��

E�� 5HFLELU� OD� DSRUWDFLyQ� GH� ORV� UHFXUVRV� SDUD� HO� SDJR� GH� ORV� DSR\RV�� &RQ� EDVH� HQ� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO�GH�ODV�8QLGDGHV�5HVSRQVDEOHV��
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/DV�,(6�VHUiQ�UHVSRQVDEOHV�GH�

��� $GPLQLVWUDU� \� HQWUHJDU� �HVSHFtILFDPHQWH� SDUD� ODV� (VFXHODV� 1RUPDOHV� DGPLQLVWUDU� \� HMHFXWDU�� ORV�
UHFXUVRV� DXWRUL]DGRV� D� ORV� 37&� R� &$� EHQHILFLDGRV� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� ODV�
SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��

� D��&XEULU� HO� WRWDO� GHO� DSR\R� DXWRUL]DGR� FRQ� FDUJR� DO� ILGHLFRPLVR� R� D� OD� FXHQWD� EDQFDULD� HVSHFtILFD��
VHJ~Q� VHD� HO� FDVR�� GH� DFXHUGR� FRQ� ORV� UXEURV�� PRQWRV� \� FDOHQGDULR� DXWRUL]DGRV� HQ� OD� &DUWD� GH�
OLEHUDFLyQ��$QH[R��K���

��� 9HULILFDU�TXH�HO�DSR\R�VH�DSOLTXH�DGHFXDGDPHQWH�VHJ~Q�OD�FRQYRFDWRULD�\�QRUPDWLYD�DSOLFDEOH��

D�� &RPSUREDU�TXH�HO�OD�EHQHILFLDULR�D�KDFH�XVR�GH�ORV�UHFXUVRV�GH�DFXHUGR�FRQ�ORV�UXEURV�\�PRQWRV�
DSUREDGRV��DVt�FRPR��UHVJXDUGDU�ORV�ELHQHV�DGTXLULGRV�FRQ�ORV�DSR\RV�DXWRUL]DGRV��D�H[FHSFLyQ�
GH�OR�RWRUJDGR�HQ�HO�DSR\R�GH�IRPHQWR�\�HQ�HO�UHFRQRFLPLHQWR�D�OD�WUD\HFWRULD��

E�� (Q�FDVR�GH� UHTXHULU�DOJXQD�SUyUURJD�R� UHSURJUDPDFLyQ��VROLFLWDUOD�D� OD�'6$�FRQ� OD� MXVWLILFDFLyQ�
DFDGpPLFD�FRUUHVSRQGLHQWH��OD�FXDO�QR�SRGUi�VHU�PD\RU�D�VHLV�PHVHV��(VWDV�SUyUURJDV�VRQ�SDUD�
FRQFOXVLyQ�GH� ODV�DFWLYLGDGHV�SODQWHDGDV�HQ� ORV�SUR\HFWRV�\�HQ�FRQVHFXHQFLD��SDUD�HO�HMHUFLFLR�
GH� ORV� UHFXUVRV� \� SDUD� ORV� FDVRV� GH� UHSURJUDPDFLyQ�� FXDQGR� ORV� UHFXUVRV� IXHURQ� HQWUHJDGRV�
SRVWHULRUHV�D�OD�IHFKD�SUHYLVWD�HQ�ODV�FDUWDV�GH�OLEHUDFLyQ��

��� 5HVJXDUGDU�\�FRQVHUYDU�OD�GRFXPHQWDFLyQ�FRPSUREDWRULD�FRUUHVSRQGLHQWH�DO�DSR\R��

D�� 3DJDU� ORV� JDVWRV� FRUUHVSRQGLHQWHV� IDFWXUDGRV� D� VX� QRPEUH�� FRQVHUYDU� ORV� FRPSUREDQWHV� GH�
WRGRV�ORV�JDVWRV�HIHFWXDGRV�\�DGMXQWDU�FRSLD�GH�ORV�PLVPRV�DO�H[SHGLHQWH�GH�FDGD�EHQHILFLDULR�D��

��� ,QIRUPDU� WULPHVWUDOPHQWH� D� ODV� GLIHUHQWHV� 8QLGDGHV� 5HVSRQVDEOHV� �'*(68�� &*87\3�� 7HF10� \�
'*(63(��� VREUH� HO� HMHUFLFLR� GH� ORV� IRQGRV� XWLOL]DGRV� GH� DFXHUGR� FRQ� ORV� PHFDQLVPRV� SDUD� OD�
FRPSUREDFLyQ� GH� JDVWR� TXH� SDUD� WDOHV� ILQHV� KD\DQ� VLGR� GLVHxDGRV� SRU� FDGD� XQLGDG� UHVSRQVDEOH�
DQWHV� VHxDODGDV�� GRQGH� VH� LQFRUSRUH� HO� DYDQFH� HQ� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GHO� 3URJUDPD�
FRQIRUPH�D� OR� GLVSXHVWR� HQ� HVWDV�52�� ORV� LQJUHVRV�� ORV� UHQGLPLHQWRV� ILQDQFLHURV�� ORV� HJUHVRV� \� VX�
GHVWLQR��\�ODV�GLVSRQLELOLGDGHV�R�VDOGRV��HO�OLVWDGR�GH�EHQHILFLDULRV�DV��\�OD�FRPSUREDFLyQ�GRFXPHQWDO�
GHO�HVWDGR�GH�FXHQWD�GHO�ILGHLFRPLVR�R�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��'LFKRV�
LQIRUPHV� GHEHUiQ� FRQWDU� FRQ� OR� TXH� VH� HVWDEOHFH� HQ� HO� 3()� ������ HQ� HO� DUWtFXOR� ���� IUDFFLyQ� ,,��
,GHQWLILFDU�\�UHJLVWUDU�OD�SREODFLyQ�REMHWLYR�\�OD�DWHQGLGD�SRU�GLFKRV�SURJUDPDV��GLIHUHQFLDGD�SRU�VH[R��
JUXSR� GH� HGDG�� GLVFDSDFLGDG�� HQ� VX� FDVR�� UHJLyQ� GHO� SDtV�� HQWLGDG� IHGHUDWLYD�� PXQLFLSLR� R�
GHPDUFDFLyQ�WHUULWRULDO�GH�OD�&LXGDG�GH�0p[LFR��\�SREODFLyQ�LQGtJHQD�HQ�ORV�VLVWHPDV�TXH�GLVSRQJD�OD�
6HFUHWDUtD�\�HQ�ORV�SDGURQHV�GH�EHQHILFLDULDV�\�EHQHILFLDULRV�TXH�FRUUHVSRQGDQ��

��� (QWUHJDU�D�OD�'6$�VHPHVWUDOPHQWH�\�DO�WpUPLQR�GHO�DSR\R��HO�LQIRUPH�WpFQLFR�GHO�DSR\R�UHFLELGR��\��

��� $�WUDYpV�GHO�5HSUHVHQWDQWH�,QVWLWXFLRQDO�DQWH�HO�3URJUDPD��

D��� &RQRFHU�\�DSOLFDU�ODV�5HJODV�GH�2SHUDFLyQ�YLJHQWHV��

E�� 5HJLVWUDU�\�PRGLILFDU� ORV�GDWRV�SHUVRQDOHV�\� ODERUDOHV�GH� ORV�DV�SURIHVRUHV�DV�HQ�HO�6,683�DVt�
FRPR�VROLFLWDU�DO�3URJUDPD�ODV�EDMDV�TXH�FRUUHVSRQGDQ��

F��� 'LIXQGLU�\�SURPRYHU�ODV�FRQYRFDWRULDV�TXH�HPLWH�HO�3URJUDPD��

G�� 2WRUJDU�FODYHV�D�ORV�DV�SURIHVRUHV�DV�SDUD�LQJUHVDU�DO�6,683��

H��� $VHVRUDU�D� ORV�DV�SURIHVRUHV�DV�\�FXHUSRV�DFDGpPLFRV�DO�PRPHQWR�GH� OOHYDU�D�FDER� OD�FDSWXUD�
GH�VX�LQIRUPDFLyQ�FXUULFXODU�\�VXV�VROLFLWXGHV��

I��� &RWHMDU� \� YDOLGDU� OD� GRFXPHQWDFLyQ� FRPSUREDWRULD� FRQWUD� OD� TXH� VH� HQFXHQWUD� FDSWXUDGD�HQ� HO�
6,683�SRU�HO�SURIHVRU�D�\�ORV�FXHUSRV�DFDGpPLFRV��&XUUtFXOXP�YtWDH�\�VROLFLWXGHV���

J��� 9DOLGDU��HQ�HO�6,683�� ODV�VROLFLWXGHV�GH�DSR\R�SUHVHQWDGDV�SRU� ORV�DV�SURIHVRUHV�DV�\�FXHUSRV�
DFDGpPLFRV��

K��� 'DU�VHJXLPLHQWR�D�ORV�UHTXHULPLHQWRV�SUHVHQWDGRV�SRU�ORV�DSR\RV�DXWRUL]DGRV��

L��� 3UHVHQWDU�DQWH�HO�3URJUDPD�ODV�VROLFLWXGHV�GH�FDPELRV�HQ�OD�HVWUXFWXUD�GH�FXHUSRV�DFDGpPLFRV�
TXH�KD\DQ�VLGR�DFRUGDGRV�\�UHTXHULGRV�SRU�ORV�LQWHJUDQWHV�GH�ORV�PLVPRV��

M��� 5HXQLU�ORV�LQIRUPHV�GH�DYDQFHV�DFDGpPLFRV�GH�ORV�ODV�EHQHILFLDULRV�DV�\�SUHVHQWDUORV�D�OD�'6$�
VHPHVWUDOPHQWH��

N��� $VHJXUDU� TXH� VH� OOHYHQ� D� FDER� ODV� DFFLRQHV� GH� UHQGLFLyQ� GH� FXHQWDV� \� WUDQVSDUHQFLD� TXH�
HVWDEOHFHQ�ODV�5HJODV�GH�2SHUDFLyQ�YLJHQWHV��\��

O��� 2WUDV� DFFLRQHV� TXH� VH� GHULYHQ� GH� OD� SDUWLFLSDFLyQ� GH� ORV�DV� SURIHVRUHV�DV� GH� OD� ,(6� HQ� ORV�
DSR\RV�TXH�RWRUJD�HO�3URJUDPD��
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3DUD�ORV�DSR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG��DGHPiV�GH�OR�DQWHULRU��GHEHUiQ��

� L��3DJDU�ODV�FXRWDV�GH�LQVFULSFLyQ�\�FROHJLDWXUD�GLUHFWDPHQWH�D�OD�,(6�UHFHSWRUD�\�ODV�FXRWDV�\�JDVWRV�
DXWRUL]DGRV�DO�EHQHILFLDULR�PHGLDQWH�PLQLVWUDFLRQHV�HQ�FXHQWD�EDQFDULD�D�VX�QRPEUH�HQ� ORV� WLHPSRV�
HVWDEOHFLGRV�SRU�OD�,(6�UHFHSWRUD��

� LL��5HVSHWDU� HO� SHUPLVR� FRQ�GHVFDUJD�DFDGpPLFD�DO� ����� �OOiPHVH� OLFHQFLD�� SHUPLVR�� DXWRUL]DFLyQ�R�
GHVFDUJD��\�FXEULU�tQWHJUDPHQWH�HO�VDODULR�\�ODV�SUHVWDFLRQHV�GHO�OD�SURIHVRU�D�GXUDQWH�OD�YLJHQFLD�GHO�
DSR\R�FXDQGR�HVWR�KD\D�VLGR�XQ�DFXHUGR�HQWUH�ODV�SDUWHV��

� LLL��6ROLFLWDU�D�OD�'6$�OD�FDQFHODFLyQ�GHO�DSR\R�FXDQGR�HO�EHQHILFLDULR�FDXVH�EDMD�GXUDQWH�VXV�HVWXGLRV�
R� QR� ORV� FRQFOX\D� HQ� HO� WLHPSR� HVWDEOHFLGR� SDUD� HOOR�� HQ� FX\R� FDVR�� HO�OD� EHQHILFLDULR�D� TXHGD�
REOLJDGR�D� D� UHLQWHJUDU� D� OD� ,(6� SRVWXODQWH� HO� PRQWR� WRWDO� GH� pVWD�� /D� ,(6� GH� DGVFULSFLyQ� GHO�OD�
EHQHILFLDULR�D� GHEH� LQIRUPDU� D� ODV� GLIHUHQWHV� 85
V�� VHJ~Q� FRUUHVSRQGD�� \� D� OD� '6$� HO� DFXHUGR�
LQVWLWXFLRQDO� PHGLDQWH� HO� FXDO� VH� UHLQWHJUDUi� HVWH� UHFXUVR� DO� ILGHLFRPLVR� R� D� OD� FXHQWD� EDQFDULD�
HVSHFtILFD��(O�SOD]R�SDUD�UHLQWHJUDU� ORV�UHFXUVRV�GHEHUi�HVWDU�HQ�DSHJR�FRQ�HO�PHQFLRQDGR�DFXHUGR��
8QD� YH]� GHSRVLWDGRV� ORV� UHFXUVRV� HQ� HO� ILGHLFRPLVR� R� FXHQWD� EDQFDULD� HVSHFtILFD� VHUiQ� GLULJLGRV�
H[FOXVLYDPHQWH�SDUD�FXDOTXLHUD�GH�ODV�DFFLRQHV�SURSLDV�GHO�3URJUDPD��

� LY�� 6ROLFLWDU� D� OD� '6$�� SDUD� VX� HYDOXDFLyQ� \� HQ� FDVR� GH� TXH� DSOLTXH�� OD� SUyUURJD� FRUUHVSRQGLHQWH��
FXDQGR�HO�OD�EHQHILFLDULR�D�VH�UHWUDVH�SDUD�REWHQHU�HO�JUDGR�SRU�FDXVDV�H[WHUQDV�D�VX�UHVSRQVDELOLGDG��
/D�SUyUURJD�QR�HV�XQD�SURORQJDFLyQ�GHO�DSR\R��PRWLYR�SRU�HO�FXDO�QR�VH�RWRUJD�DSR\R�HFRQyPLFR�HQ�
QLQJ~Q�UXEUR��(VWD�SUyUURJD�GHEH�VROLFLWDUVH�FRQ�QRYHQWD�GtDV�QDWXUDOHV�GH�DQWLFLSDFLyQ�D�OD�IHFKD�GH�
YHQFLPLHQWR�GHO�SHULRGR�GHO�DSR\R��DGMXQWDQGR�XQD�FDUWD�GHO�OD�WXWRU�D�R�DVHVRU�D�GH�WHVLV�HQ�OD�TXH�VH�
LQGLTXH�OD�FDXVD�GHO�UHWUDVR�\�OD�IHFKD�WHQWDWLYD�GH�OD�REWHQFLyQ�GHO�JUDGR��

� Y��6ROLFLWDU�D�OD�'6$�OD�FDQFHODFLyQ�GHO�DSR\R�VL�HO�OD�SURIHVRU�D�SDGHFH�XQD�HQIHUPHGDG�TXH�OH�LPSLGH�
FRQWLQXDU�GHILQLWLYDPHQWH�FRQ�VXV�HVWXGLRV�R�IDOOHFH��

� (O�DMXVWH�TXH�SURFHGH�SDUD�HVWRV�FDVRV�HV�VyOR�OD�UHLQWHJUDFLyQ�DO�ILGHLFRPLVR�R�D�OD�FXHQWD�EDQFDULD�
HVSHFtILFD�� GH� ORV� PRQWRV� QR� OLEHUDGRV� DO� PRPHQWR� GH� GHFODUDUVH� FXDOTXLHUD� GH� ORV� GRV� FDVRV�
DQWHULRUHV�� 8QD� YH]� GHSRVLWDGRV� ORV� UHFXUVRV� HQ� HO� ILGHLFRPLVR� R� HQ� OD� FXHQWD� EDQFDULD� HVSHFtILFD�
VHUiQ�GLULJLGRV�H[FOXVLYDPHQWH�SDUD�FXDOTXLHUD�GH�ODV�DFFLRQHV�SURSLDV�GHO�3URJUDPD��

� YL��9HULILFDU�TXH�GXUDQWH� OD� UHDOL]DFLyQ�GH� ORV�HVWXGLRV� ORV�DV�EHQHILFLDULRV�DV�QR� UHFLEDQ�RWUR�DSR\R�
FRQ�UHFXUVRV�IHGHUDOHV��FRPR�OD�FXRWD�FRPSHQVDWRULD�GH�(6'(3('�R�%HFD�D�OD�'RFHQFLD��VLQ�TXH�VH�
KD\D�QRWLILFDGR�D�OD�'6$��FRQ�OD�ILQDOLGDG�GH�QR�GXSOLFDU�HO�EHQHILFLR��\��

� YLL�� )DFLOLWDU� HO� XVR� GH� VXV� LQVWDODFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� ODV� LQYHVWLJDFLRQHV� GH� VXV�
EHQHILFLDULRV�DV��

(Q�HO�FDVR�GH�ORV�3URJUDPDV�(VSHFLDOHV�GH�GRFWRUDGR�R�PDHVWUtD��3(��ODV�REOLJDFLRQHV�GH�OD�V��
,(6�SRVWXODQWH�V��VRQ��

D��� 9HULILFDU�TXH�HO�SURJUDPD�GH�SRVJUDGR�VH�LPSOHPHQWH�\�R�VH�GHVDUUROOH�HQ�ODV�LQVWDODFLRQHV�GH�OD�
,(6�SRVWXODQWH�SRU�OD�SODQWD�GRFHQWH�GHO�SRVJUDGR�DXWRUL]DGR��

E��� 3UHVHQWDU� OD� UHODFLyQ� GH� SURIHVRUHV�DV� TXH� HVWXGLDUiQ� HO� 3(�� HVSHFLILFDQGR� HO� WLSR� GH�
FRQWUDWDFLyQ�GH�FDGD�XQR��

F��� 3UHVHQWDU� OD� UHODFLyQ� GH� ORV� SURJUDPDV� HGXFDWLYRV� \� &$� TXH� VH� YHUiQ� EHQHILFLDGRV� FRQ� OD�
IRUPDFLyQ�GH�ORV�DV�SURIHVRUHV�DV��

G��� 8WLOL]DU� GHO� ILGHLFRPLVR� R� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� VHJ~Q� VHD� HO� FDVR�� ORV� UHFXUVRV�
DXWRUL]DGRV�H[FOXVLYDPHQWH�SDUD�LPSOHPHQWDU�\�R�GHVDUUROODU�HO�3(��

H��� (QWUHJDU� D� ODV� GLIHUHQWHV� 85�� ORV� LQIRUPHV� WpFQLFRV� VHPHVWUDOHV� TXH� FRQWHQJDQ� HO� DYDQFH�
GHWDOODGR�GH�ORV�ODV�EHQHILFLDULRV�DV��

I��� (QWUHJDU� WULPHVWUDOPHQWH� D� ODV� GLIHUHQWHV� 85� ORV� LQIRUPHV� WpFQLFRV� GH� ORV� HVWDGRV� ILQDQFLHURV�
GHULYDGRV�GH�OD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�DXWRUL]DGRV��

J��� 7HQHU� HQ� FXVWRGLD� ODV� IDFWXUDV�� UHFLERV� \� GHPiV� GRFXPHQWRV� TXH� MXVWLILTXHQ� SOHQDPHQWH� OD�
XWLOL]DFLyQ�� DSOLFDFLyQ� \� GHVWLQR� GH� ORV� UHFXUVRV� S~EOLFRV� DXWRUL]DGRV� \� HQWUHJDU� OD� LQIRUPDFLyQ�
TXH�VH�OH�VROLFLWH�SRU�SDUWH�GH�OD�'6$��

K��� 3UHVHQWDU�D�OD�'6$�HO�Q~FOHR�EiVLFR�GH�SURIHVRUHV�DV�TXH�FRQIRUPD�HO�SURJUDPD�UHJLVWUDGR�DQWH�
&21$&<7�\�TXH�SDUWLFLSD�HQ�VX�LPSDUWLFLyQ��(Q�HO�FDVR�GH�SURJUDPDV�HVSHFLDOHV�GHO�H[WUDQMHUR��
DGHPiV�GHEHUiQ� LQFOXLU�HO� FXUUtFXOXP�YtWDH� UHVXPLGR�GH�FDGD�XQR�GH� ORV�DV�SURIHVRUHV�DV��DVt�
FRPR�GH�ORV�DVHVRUHV�DV�TXH�DSR\DUiQ�ORV�WUDEDMRV�GH�UHDOL]DFLyQ�GH�ODV�WHVLV��
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L��� &RQ� HO� SURSyVLWR� GH� GDU� VHJXLPLHQWR� D� ORV� DYDQFHV� GH� FDGD� XQR� GH� ORV�ODV� EHQHILFLDULRV�DV�
DVLJQDUOHV��HQ�OD�PHGLGD�GH�OR�SRVLEOH��XQ�FRWXWRU��

M��� 5HVSHWDU� ORV�PRQWRV� \� WLHPSRV�DXWRUL]DGRV�HQ�PDWHULD� GH�� KRQRUDULRV� GH� ORV�DV� SURIHVRUHV�DV�
UHVSRQVDEOHV�GH�LPSDUWLU�HO�3(��WUDQVSRUWDFLyQ�DpUHD��SDVDMHV��KRVSHGDMH�\�DOLPHQWDFLyQ��

N��� %ULQGDU�HO�DSR\R�GH�LQVWDODFLRQHV�\�DVHVRUtD�D�ORV�ODV�EHQHILFLDULRV�DV�GXUDQWH�HO�GHVDUUROOR�GH�VX�
LQYHVWLJDFLyQ�VHJ~Q�HO�SUR\HFWR�SDUWLFXODU��

O��� $VHJXUDU�TXH�ORV�DV�SURIHVRUHV�DV�WHUPLQHQ�RSRUWXQDPHQWH�VXV�HVWXGLRV�\�REWHQJDQ�HO�JUDGR�HQ�
HO�WLHPSR�SUHYLVWR��\��

P��� (QWUHJDU� D� OD� '6$� ORV� UHSRUWHV� TXH� VH� VROLFLWHQ� DFHUFD� GHO� GHVHPSHxR� DFDGpPLFR� GH� ORV�ODV�
EHQHILFLDULRV�DV��

��� (Q� HO� iPELWR� GH� OD� '*(63(�� SDUD� ODV� ,(6� ORV� LQIRUPHV� WULPHVWUDOHV� VH� GHEHUiQ� SUHVHQWDU�
FRQMXQWDPHQWH�FRQ�OD�$(/��

� $�WUDYpV�GH�OD�'*(63(��ODV�$(/�VHUiQ�UHVSRQVDEOHV�GH��

� )RUPDOL]DU�FRQ�OD�6(3�'*(63(�HO�FRQYHQLR�PDUFR�GH�FRRSHUDFLyQ�DFDGpPLFD��

� (QWUHJDU�D�ODV�,(6�FRQ�RSRUWXQLGDG�ORV�UHFXUVRV�D�TXH�VH�FRPSURPHWD�HQ�HO�FRQYHQLR�GH�FRODERUDFLyQ�
TXH�FHOHEUD�FRQ�OD�$XWRULGDG�(GXFDWLYD�)HGHUDO�SDUD�LPSOHPHQWDU�XQ�HVTXHPD�GH�FRUUHVSRQVDELOLGDG�
HQ�HO�PDUFR�GHO�3URJUDPD��'LIXQGLU�HO�3URJUDPD�DVt�FRPR�DSR\DU�HQ�HO�VHJXLPLHQWR�\�FXPSOLPLHQWR�GH�
VXV�REMHWLYRV�HQ�XQ�HVTXHPD�GH�FRUUHVSRQVDELOLGDG��

� 'DU�VHJXLPLHQWR�D�ORV�LQIRUPHV�ILQDQFLHURV�\�FRPSUREDFLRQHV�GH�UHFXUVRV��

�������,QVWDQFLD�V��QRUPDWLYD�V�

3DUD� HO� WLSR� %iVLFR� OD� '*)&�� SDUD� HO� WLSR�PHGLR� VXSHULRU� OD� 6(06� \�� SDUD� HO� WLSR� 6XSHULRU� OD� '*(68�
�'6$��� OD�&*87\3�� HO� 7HF10� \� OD�'*(63(�� WRGDV� HQ� VXV� UHVSHFWLYRV� iPELWRV� GH� FRPSHWHQFLD�� VHUiQ� ODV�
LQVWDQFLDV�HQFDUJDGDV�GH� LQWHUSUHWDU� ODV�SUHVHQWHV�52�\�UHVROYHU� ODV�GXGDV�\�DVSHFWRV�QR�FRQWHPSODGRV�HQ�
ODV�PLVPDV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�OD�PDWHULD��

�����&RRUGLQDFLyQ�LQVWLWXFLRQDO

&RQ� HVWH� PLVPR� SURSyVLWR�� ODV� ,QVWDQFLDV� HMHFXWRUDV� GHO� 3URJUDPD� SRGUiQ� HVWDEOHFHU� DFFLRQHV� GH�
FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV��ODV�FXDOHV�WHQGUiQ�TXH�GDUVH�HQ�HO�PDUFR�
GH� ODV�GLVSRVLFLRQHV�GH� ODV�SUHVHQWHV�52�\�GH� OD�QRUPDWLYD�DSOLFDEOH��D� ILQ�GH�HYLWDU�GXSOLFLGDGHV�FRQ�RWURV�
SURJUDPDV�GHO�*RELHUQR�)HGHUDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����5/)35+�

3DUD�HO�PHMRU�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�TXH�VH�HMHFXWDQ�D�WUDYpV�GHO�3URJUDPD�VH�SRGUiQ�UHDOL]DU�ORV�
DMXVWHV�QHFHVDULRV�HQ�VX�SODQHDFLyQ�\�RSHUDFLyQ��HVWDEOHFLHQGR� ORV�DFXHUGRV�� OD�FRRUGLQDFLyQ�\�YLQFXODFLyQ�
LQWHULQVWLWXFLRQDO�FRUUHVSRQGLHQWHV��HQ�HO�PDUFR�GH�OR�GLVSXHVWR�HQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�HQ�OD�
PDWHULD��OR�HVWDEOHFLGR�SRU�ODV�SUHVHQWHV�52�\�GH�ODV�PHWDV�HVWDEOHFLGDV��DVt�FRPR�HQ�IXQFLyQ�GH�OD�FDSDFLGDG�
RSHUDWLYD�\�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO��

/DV�,QVWDQFLDV�(MHFXWRUDV�GHO�3URJUDPD��GHEHUiQ�LQIRUPDU�ODV�DFFLRQHV�LPSOHPHQWDGDV��HO�SUHVXSXHVWR�\�
ORV� DYDQFHV� HQ� ODV� PHWDV� H� LQGLFDGRUHV� GH� ODV� DFFLRQHV� TXH� VH� GHVDUUROOHQ� SDUD� GDU� FXPSOLPLHQWR� D� OR�
VHxDODGR�HQ�HO�SiUUDIR�TXH�DQWHFHGH��

���23(5$&,21

�����3URFHVR

7,32�%$6,&2�

�$QH[R��G��'LDJUDPD�GH�IOXMR�GHO�SURFHVR���

352&(',0,(172�6(*8,'2�325�/26�%(1(),&,$5,26�3$5$�5(&,%,5�(/�$32<2�

(WDSD� $FWLYLGDG� 5HVSRQVDEOH�

(QYLDU�HO�&)',�\�;0/�
(QYLDU�D� OD�'*)&�HO�&)',�\�;0/�D�H[FHSFLyQ�
GH� OD� $()&0�� TXLHQ� OR� HQYtD� DO� iUHD�
FRUUHVSRQGLHQWH��

$(/�

(QWUHJDU�UHFXUVRV�IHGHUDOHV��

(QWUHJDU� ORV� VXEVLGLRV� D� ORV� *RELHUQRV� GH� ODV�
(QWLGDGHV� )HGHUDWLYDV� SDUD� HO� GHVDUUROOR� GHO�
SUHVHQWH� 3URJUDPD�� \� SDUD� HO� FDVR� GH� OD�
$()&0�UHDOL]DU�HO�WUDVSDVR�GH�UDPR�D�UDPR��

6(%�
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(ODERUDFLyQ� GH� SURSXHVWD� GH�
IRUPDFLyQ� FRQWLQXD� GH� OD� HQWLGDG�
IHGHUDWLYD�

/D� $(/� HODERUD� \� HQYLDUi� D� OD� '*)&� OD�
SURSXHVWD� GH� FXUVRV� \�R� GLSORPDGRV�
DXWRUL]DGRV� SRU� HO� &$$(9�� DVt� FRPR� RWUDV�
DFFLRQHV�IRUPDWLYDV�D�LPSDUWLU�HQ�OD�HQWLGDG���

$(/�'*)&�

5HJLVWUR� GH� OD� RIHUWD� GH� FXUVRV��
GLSORPDGRV� \� RWUDV� DFFLRQHV�
IRUPDWLYDV�SURSXHVWDV�SRU�OD�$(/�

/D� '*)&� UHJLVWUD� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ�GH�FDGD�HQWLGDG��

'*)&�

'LIXVLyQ� GH� OD� RIHUWD� DFDGpPLFD� \�
UHJLVWUR�GHO�SHUVRQDO�HGXFDWLYR�

7RGD� RIHUWD� DFDGpPLFD� VHUi� GLIXQGLGD� SRU� OD�
$(/�� HQ� OD� SURSXHVWD� SRU� OD� '*)&� HO� UHJLVWUR�
GHO� SHUVRQDO� VHUi� HQ� HO� 3RUWDO� 1DFLRQDO� GH� OD�
'*)&�\�HQ� OD�SURSXHVWD�SRU� OD�$(/�SRU� OD�YtD�
TXH� pVWD� GHWHUPLQH�� FRPXQLFDQGR� D� OD� '*)&�
GH�ORV�UHJLVWURV�HIHFWXDGRV��

$(/�'*)&��

9DOLGDFLyQ�� ,QVFULSFLyQ� \�
VHJXLPLHQWR� GHO� 3HUVRQDO�
(GXFDWLYR� �SREODFLyQ� EHQHILFLDULD�
GHO�SUHVHQWH�3URJUDPD���

7DQWR� HQ� OD� 2IHUWD� $FDGpPLFD� GH� )RUPDFLyQ�
TXH�HQ�VX�FDVR�SURSRQJD�OD�'*)&��FRPR�HQ�OD�
GH� $(/�� OD� YDOLGDFLyQ�� UHJLVWUR�� DXWRUL]DFLyQ��
LQVFULSFLyQ�\�VHJXLPLHQWR�HVWDUiQ�D�FDUJR�GH�OD�
(QWLGDG� )HGHUDWLYD� EDMR� HO� SURFHGLPLHQWR� TXH�
pVWD�GHWHUPLQH��H�LQIRUPDUi�D�OD�'*)&��

$(/�'*)&��

(QWUHJD� GH� DYDQFH� ItVLFR�
SUHVXSXHVWDULRV���

/D� $(/� HQWUHJD� GHQWUR� GH� ORV� ��� GtDV� KiELOHV�
SRVWHULRUHV�D�OD�FRQFOXVLyQ�GH�FDGD�WULPHVWUH�HO�
DYDQFH� ItVLFR� SUHVXSXHVWDULR� D� OD� '*)&��
DQH[DQGR�� D� H[FHSFLyQ� GH� OD� $()&0�� ORV�
HVWDGRV�GH�FXHQWD��

$(/�

5HYLVLyQ� GH� DYDQFH� ItVLFR�
SUHVXSXHVWDULRV�

5HFLEH�ORV�DYDQFHV�ItVLFR�SUHVXSXHVWDULR�GH�ODV�
$(/�� HPLWLU� ORV� FRPHQWDULRV� TXH� HQ� VX� FDVR�
H[LVWDQ� DO� UHVSHFWR� \� ORV� UHPLWH� D� OD�$(/�SDUD�
VX�DWHQFLyQ��

'*)&�

$WHQFLyQ�D�FRPHQWDULRV�GHO�DYDQFH�
ItVLFR�SUHVXSXHVWDULRV�

6ROYHQWDU� ORV� FRPHQWDULRV� HPLWLGRV� SRU� OD�
'*)&� VREUH� ORV� DYDQFHV� ItVLFR�
SUHVXSXHVWDULRV��

$(/�

,QIRUPHV�GH�UHVXOWDGRV�
(QYLDU� GH� PDQHUD� RILFLDO� \� HQ� HOHFWUyQLFR� R�
GLJLWDO�D�OD�'*)&�ORV�LQIRUPHV�\�UHSRUWHV�TXH�OH�
VROLFLWH�OD�'*)&��

$(/�

5HLQWHJUR�GH�UHFXUVRV�
5HLQWHJUD� HQ� VX� FDVR� ORV� UHFXUVRV� QR�
GHYHQJDGRV� \� VXV� UHQGLPLHQWRV� ILQDQFLHURV�
REWHQLGRV���

$(/�

7,32�0(',2�683(5,25�

352&(',0,(172�6(*8,'2�325�/26�$6�%(1(),&,$5,26�$6�3$5$�5(&,%,5�(/�$32<2

5HPLVLyQ�GH�EHQHILFLDULRV� 8QD�YH]�TXH�VH�KD�YDOLGDGR�OD�LQIRUPDFLyQ�\�
VH� KD\D� LQVFULWR� HO�OD� GRFHQWH�� SHUVRQDO�
WpFQLFR�GRFHQWH��SHUVRQDO�FRQ�IXQFLRQHV�GH�
GLUHFFLyQ�� SHUVRQDO� FRQ� IXQFLRQHV� GH�
VXSHUYLVLyQ� \� SHUVRQDO� GRFHQWH� FRQ�
IXQFLRQHV� GH� DVHVRUtD� WpFQLFD� SHGDJyJLFD�
OD� &26'$&� D� PiV� WDUGDU� �� GtDV� KiELOHV�
DQWHV� GHO� LQLFLR� GH� OD� RIHUWD� GH� IRUPDFLyQ�
UHPLWH� D� OD� ,QVWDQFLD� )RUPDGRUD� HO� OLVWDGR�
GH�EHQHILFLDULRV�DV�D�PDWULFXODU���

&26'$&�
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0DWULFXODFLyQ� GH�
EHQHILFLDULRV�DV�

/D� ,QVWDQFLD� )RUPDGRUD� PDWULFXOD� ORV�
EHQHILFLDULRV�DV� HQ� OD� RIHUWD� DFDGpPLFD� GH�
IRUPDFLyQ�FRQYHQLGD��

,QVWDQFLD�)RUPDGRUD�

&XUVD�OD�RSFLyQ�GH�IRUPDFLyQ�� (O�OD� EHQHILFLDULR�D� LQLFLD� OD� IRUPDFLyQ�
DFDGpPLFD� HQ� OD� IHFKD� GHWHUPLQDGD� SRU� OD�
,QVWDQFLD� )RUPDGRUD� \� OD� FXUVD� HQ� HO�
SHULRGR�HVWDEOHFLGR�SDUD�WDO�ILQ��

%HQHILFLDULR�D�

(MHFXFLyQ�GHO�DSR\R� /D� LQVWDQFLD� IRUPDGRUD� UHFLEH� ORV� UHFXUVRV�
GHQWUR� GH� ORV� ��� �YHLQWH�� GtDV� KiELOHV�
SRVWHULRUHV� D� OD� HQWUHJD� GHO� UHFLER�
FRUUHVSRQGLHQWH���

,QVWDQFLD�)RUPDGRUD�

,QWHJUDFLyQ� \� HQWUHJD� GH�
LQIRUPH�GH�UHVXOWDGRV�

/D� LQVWDQFLD� IRUPDGRUD� LQWHJUD� ORV�
UHVXOWDGRV� REWHQLGRV� GH� ODV�ORV�
EHQHILFLDULDV�RV� TXH� FXUVDURQ� OD� RIHUWD�
DFDGpPLFD��

,QVWDQFLD�)RUPDGRUD�

5HFHSFLyQ� GH� LQIRUPH� GH�
UHVXOWDGRV�

/D�&26'$&�UHFLEH�HO�LQIRUPH�GH�UHVXOWDGRV�
\�OOHYD�D�FDER�OD�UHYLVLyQ�FRUUHVSRQGLHQWH��

&26'$&�

7,32�683(5,25

3URFHVR�

(WDSD� $FWLYLGDG� 5HVSRQVDEOH�

��� 6HOHFFLyQ� GH�
EHQHILFLDULRV�DV�

6H� OOHYDUi� D� FDER� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� ODV�
HWDSDV� VHxDODGDV� HQ� HO� 3URFHGLPLHQWR� GH� VHOHFFLyQ�
�QXPHUDO��������GH�ODV�SUHVHQWHV�52��

'6$�

���1RWLILFDFLyQ� /DV� ,(6�GDQ�D�FRQRFHU�D� ORV�37&�R�&$� ORV� UHVXOWDGRV�
GH� OD� HYDOXDFLyQ� GH� ODV� VROLFLWXGHV�� /RV� 37&� R� &$�
ILUPDQ� HO� DFXVH� R� ILFKD� FRUUHVSRQGLHQWH� \� ODV� ,(6� ORV�
GHYXHOYHQ�D�OD�'6$��

5,3�37&��

���9HULILFDFLyQ�� 6H�UHFLEHQ�\�DQDOL]DQ�ODV�ILFKDV�GH�QRWLILFDFLyQ�\�DFXVHV�
GH� UHVXOWDGRV� ILUPDGRV� SRU� ORV�DV� VROLFLWDQWHV� \�� HQ� VX�
FDVR�� ODV�UHFRQVLGHUDFLRQHV�\� ODV�SHWLFLRQHV�GH�DMXVWHV�
D� ORV� DSR\RV� RWRUJDGRV�� /DV� LQFRQIRUPLGDGHV� D� ODV�
VROLFLWXGHV� QR� DSUREDGDV� GHEHUiQ� SUHVHQWDUVH� DQWH� OD�
'6$�HQ�XQ�SOD]R�QR�PD\RU�D����GtDV�QDWXUDOHV�D�SDUWLU�
GH� OD� IHFKD� GH� QRWLILFDFLyQ� GH� ORV� UHVXOWDGRV� D� OD�
LQVWLWXFLyQ��

/DV� VROLFLWXGHV� GH� DSR\R�� UHFRQVLGHUDFLRQHV� \� DMXVWHV�
VH� UHVSRQGHQ� GHQWUR� GH� XQ� SOD]R�Pi[LPR� GH� ��� GtDV�
QDWXUDOHV�D�SDUWLU�GH� OD� IHFKD�GH� UHFHSFLyQ�HQ� OD�'6$��
7UDQVFXUULGR�HVWH�SOD]R��ODV�UHVROXFLRQHV�VH�HQWHQGHUiQ�
HQ� VHQWLGR� QHJDWLYR� DO� VROLFLWDQWH�� (Q� HO� FDVR� GH� ORV�
SURJUDPDV�GH�SRVJUDGR�GH�DOWD� FDOLGDG�DO� H[WUDQMHUR� \�
GH� ORV� 3(� TXH� UHTXLHUDQ� VHU� HYDOXDGRV�� HO� WLHPSR� GH�
UHVSXHVWD�HVWi�HQ�IXQFLyQ�GH�OD�UHYLVLyQ�TXH�UHDOLFHQ�ORV�
FRPLWpV�GH�SDUHV��PLVPR�TXH�QR�SRGUi�VHU�PD\RU�D�VHLV�
PHVHV��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�VH�UHFLED�OD�
VROLFLWXG�GHELGDPHQWH�OOHQDGD��

'6$��

���*HVWLyQ�GH�UHFXUVRV�� *HVWLRQDQ�HQ�VX�iPELWR�GH�FRPSHWHQFLD�\�HQ�IXQFLyQ�GH�
OD� GLVSRQLELOLGDG� SUHVXSXHVWDO� \� GHSHQGLHQGR� GH� OD�
FDOHQGDUL]DFLyQ�GH� ORV�UHFXUVRV�� OD� UDGLFDFLyQ�GH�pVWRV�
D� ODV� ,(6� HQ� XQD� R� YDULDV� PLQLVWUDFLRQHV� DO� DxR�� /D�
'*(63(�WUDQVILHUH�D�ODV�$(/�\�R�D�ODV�,(6�ORV�UHFXUVRV�
GHVWLQDGRV�D�VXV�HQWLGDGHV��

�6HJXQGR�VHPHVWUH��

'*(68���7HF10���
&*87\3���'*(63(�
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��� (MHFXFLyQ� \�
DGPLQLVWUDFLyQ� GHO�
DSR\R��

(QWUHJDQ� \� DGPLQLVWUDQ� HO� UHFXUVR�� GH� DFXHUGR� FRQ� OR�
DXWRUL]DGR�HQ�ODV�&DUWDV�GH�/LEHUDFLyQ��D�ORV�DV�37&�R�
&$� EHQHILFLDGRV�DV� \� YHULILFDQ� TXH� ORV� DSR\RV� VH�
DSOLTXHQ� DGHFXDGDPHQWH�� /DV� $(/� HQWUHJDQ� D� ODV�
(VFXHODV� 1RUPDOHV� ORV� UHFXUVRV� \�R� ORV� ELHQHV� \�
VHUYLFLRV� GHVWLQDGRV� D� ORV�DV� 37&� R� &$�
EHQHILFLDGRV�DV��

,(6��

���6HJXLPLHQWR� (O�OD�EHQHILFLDULR�D�\�HO�5,3�GHEHUiQ�LQIRUPDU�D�ODV�85¶V�
UHVSHFWLYDV�HO�DYDQFH�ILQDQFLHUR�\�D�OD�'6$�ORV�LQIRUPHV�
WpFQLFRV�UHVSHFWLYRV��

,(6��

�����(MHFXFLyQ

�������$YDQFHV�ItVLFRV�\�ILQDQFLHURV

3DUD�HO�WLSR�PHGLR�VXSHULRU�ODV�,QVWDQFLDV�IRUPDGRUDV�\��SDUD�HO�WLSR�VXSHULRU�OD�'6$��'*(68��OD�&*87\3��
HO� 7HF10� \� OD� '*(63(�� IRUPXODUiQ� WULPHVWUDOPHQWH� HO� UHSRUWH� GH� ORV� DYDQFHV� ItVLFRV� \� ILQDQFLHURV� GH� ODV�
REUDV� \�R� DFFLRQHV� TXH� WLHQHQ� EDMR� VX� UHVSRQVDELOLGDG� \� TXH� VH� HMHFXWHQ� FRQ� UHFXUVRV� RWRUJDGRV� SDUD� OD�
HMHFXFLyQ�GHO�3URJUDPD��TXH�GHEHUiQ�UHPLWLU�D�OD�&163'�SDUD�HO�WLSR�EiVLFR��TXH�GHEHUiQ�UHPLWLU�D�OD�6(06�D�
WUDYpV�GH�OD�&26'$&�SDUD�HO�UHSRUWH�DFDGpPLFR�\�SDUD�HO�ILQDQFLHUR�D�OD�&627\)�GH�OD�6(06�\��HQ�VX�FDVR��
D�ODV�$(/�SDUD�HO�WLSR�PHGLR�VXSHULRU��\�D�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWR�\�5HFXUVRV�)LQDQFLHURV�GH�OD�
6(3�SDUD�HO�WLSR�VXSHULRU��GXUDQWH�ORV����GtDV�KiELOHV�SRVWHULRUHV�D�OD�WHUPLQDFLyQ�GHO�WULPHVWUH�TXH�VH�UHSRUWD��
(Q�FDVR�GH�TXH�QR�VH�SUHVHQWH�GHQWUR�GHO�SHULRGR�VHxDODGR��OD�6(06�D�WUDYpV�GH�OD�&26'$&�SDUD�HO�UHSRUWH�
DFDGpPLFR�\�SDUD�HO�ILQDQFLHUR�D�OD�&627\)�GH�OD�6(06�\��HQ�VX�FDVR��D�ODV�$(/�SDUD�HO�WLSR�PHGLR�VXSHULRU��
\� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 3UHVXSXHVWR� \� 5HFXUVRV� )LQDQFLHURV� GH� OD� 6(3� SDUD� HO� WLSR� VXSHULRU�� SRGUi�
VROLFLWDUVH�GH�PDQHUD�RILFLDO��PDUFDQGR�FRSLD�GH�OD�VROLFLWXG�D�OD�RILFLDOtD�PD\RU�GH�OD�6(3��

3DUD�HO�WLSR�EiVLFR��ODV�$(/�IRUPXODUi�Q��WULPHVWUDOPHQWH�HO�UHSRUWH�GH�ORV�DYDQFHV�ItVLFRV�SUHVXSXHVWDULRV�
GH�ODV�REUDV�\�R�DFFLRQHV�TXH�WLHQHQ�EDMR�VX�UHVSRQVDELOLGDG�\�TXH�VH�HMHFXWHQ�FRQ�UHFXUVRV�RWRUJDGRV�SDUD�
OD�HMHFXFLyQ�GHO�3URJUDPD��TXH�GHEHUi�Q��UHPLWLU�D�OD�'*)&��GXUDQWH�ORV�SULPHURV����GtDV�KiELOHV�SRVWHULRUHV�
D�OD�WHUPLQDFLyQ�GHO�WULPHVWUH�TXH�VH�UHSRUWD��

,QYDULDEOHPHQWH��OD�LQVWDQFLD�HMHFXWRUD�GHEHUi�DFRPSDxDU�D�GLFKR�UHSRUWH�OD�H[SOLFDFLyQ�GH�ODV�YDULDFLRQHV�
HQWUH�HO�SUHVXSXHVWR�DXWRUL]DGR��HO�PRGLILFDGR�\��HO�HMHUFLGR�\�HQWUH�ODV�PHWDV�SURJUDPDGDV�\�ODV�DOFDQ]DGDV�
DVt� FRPR� �SDUD� WLSR� EiVLFR�� ORV� HVWDGRV� GH� FXHQWD� EDQFDULRV� FRUUHVSRQGLHQWHV� DO� WULPHVWUH� TXH� VH� UHSRUWD��
H[FHSWR�OD�$()&0��

3DUD� HO� FDVR� GH� HGXFDFLyQ� EiVLFD�� ORV� UHSRUWHV�� GHEHUiQ� LGHQWLILFDU� \� UHJLVWUDU� D� OD� SREODFLyQ� DWHQGLGD�
GLIHUHQFLDGD�SRU�VH[R�\�(QWLGDG�)HGHUDWLYD�GHO�SHUVRQDO�HGXFDWLYR�IRUPDGR��

3DUD� HGXFDFLyQ�PHGLD� VXSHULRU� \� VXSHULRU� GLFKRV� UHSRUWHV�� GHEHUiQ� LGHQWLILFDU� \� UHJLVWUDU� D� OD� SREODFLyQ�
DWHQGLGD�GLIHUHQFLDGD�SRU�VH[R��JUXSR�GH�HGDG��UHJLyQ�GHO�SDtV��HQWLGDG�IHGHUDWLYD��PXQLFLSLR�R�GHPDUFDFLyQ�
WHUULWRULDO�GH�OD�&LXGDG�GH�0p[LFR��

/RV�UHSRUWHV�\��HQ�VX�FDVR�DYDQFHV��SHUPLWLUiQ�GDU�D�FRQRFHU�HO�VHJXLPLHQWR�GH�OD�RSHUDFLyQ�GHO�3URJUDPD�
HQ� HO� SHULRGR� TXH� VH� UHSRUWD�� \� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� PLVPRV� VHUi� XWLOL]DGD� SDUD� LQWHJUDU� ORV�
LQIRUPHV�LQVWLWXFLRQDOHV�FRUUHVSRQGLHQWHV��

3DUD� HO� WLSR� EiVLFR� VHUi� UHVSRQVDELOLGDG� GH� OD� '*)&�� GH� OD� 6(06� D� WUDYpV� GH� OD� &26'$&� \�� GH� OD�
'*(68�� OD�&*87\3��HO�7HF10�\� OD�'*(63(�SDUD�HO� WLSR�VXSHULRU��FRQFHQWUDU�\�DQDOL]DU�GLFKD� LQIRUPDFLyQ��
SDUD�OD�WRPD�RSRUWXQD�GH�GHFLVLRQHV��

/D�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�LQGLFDGRUHV�GH�OD�0DWUL]�GH�,QGLFDGRUHV�SDUD�5HVXOWDGRV�������VHUi�
UHSRUWDGD�GH�PDQHUD�WULPHVWUDO�SRU�OD�'*)&�SDUD�HO�WLSR�EiVLFR��OD�'6$��OD�'*(63(��OD�&*87<3�\�HO�7(&10�
SDUD� HO� WLSR� VXSHULRU� HQ� HO� 3RUWDO� $SOLFDWLYR� GH� OD� 6HFUHWDUtD� GH� +DFLHQGD�� D� ILQ� GH� GDU� VHJXLPLHQWR� D� ORV�
DYDQFHV�REWHQLGRV�HQ�OD�HMHFXFLyQ�GHO�SUHVHQWH�SURJUDPD��

/D�WRWDOLGDG�GH�ORV�LQGLFDGRUHV�GH�OD�0,5�DSOLFDEOHV�DO�SUHVHQWH�SURJUDPD�VH�HQFXHQWUDQ�GLVSRQLEOHV�SDUD�
VX�FRQVXOWD�HQ�OD�VLJXLHQWH�OLJD���VHxDODU�GLUHFFLyQ�HOHFWUyQLFD��KWWS���ZZZ�WUDQVSDUHQFLDSUHVXSXHVWDULD�JRE�P[�

�������$FWD�GH�HQWUHJD�UHFHSFLyQ

12�$3/,&$��
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�������&LHUUH�GH�HMHUFLFLR

&DGD�XQD�GH�ODV�,QVWDQFLDV�1RUPDWLYDV�GHO�3URJUDPD��HVWiQ�REOLJDGDV�D�UHDOL]DU�HO�LQIRUPH�GHO�FLHUUH�GHO�
HMHUFLFLR� ILVFDO� ����� �REMHWLYRV�� PHWDV� \� JDVWR�� FRQIRUPH� D� OR� HVWDEOHFLGR� SRU� OD� 6+&3� HQ� ORV� UHVSHFWLYRV�
/LQHDPLHQWRV�GH�&LHUUH�GH�(MHUFLFLR�)LVFDO��

3DUD� HO� WLSR� PHGLR� VXSHULRU� \� VXSHULRU� VH� FRQVROLGDUi� FRQ� ORV� LQIRUPHV� WULPHVWUDOHV� GH� DYDQFH� ItVLFR�
ILQDQFLHUR�HQWUHJDGRV�SRU�ODV�LQVWDQFLDV�QRUPDWLYDV�FRUUHVSRQGLHQWHV�D�PiV�WDUGDU����GtDV�KiELOHV�SRVWHULRUHV�
DO�FLHUUH�GHO�HMHUFLFLR��3DUD�HO�WLSR�EiVLFR�FRQ�OD�LQIRUPDFLyQ�GHO�ORV�DYDQFHV�ItVLFRV�SUHVXSXHVWDULRV�UHSRUWDGRV�
GHQWUR�GHO�PLVPR�SHULRGR��

3DUD�HO�WLSR�EiVLFR�ODV�$(/�HVWiQ�REOLJDGDV�D�FRQVLGHUDU�HQ�HO�FXDUWR�LQIRUPH�ItVLFR�SUHVXSXHVWDULR�HO�FLHUUH�
GHO�HMHUFLFLR�SUHVXSXHVWDO�D�PiV�WDUGDU����GtDV�KiELOHV�SRVWHULRUHV�DO�FLHUUH�GHO�HMHUFLFLR��

3DUD� HO� WLSR�6XSHULRU� \�� GH� DFXHUGR� FRQ� OR� VHxDODGR� HQ� ODV� SURSLDV�52� HQ� VX� QXPHUDO� ���� \�&RQYHQLR�
0DUFR�GH�&RRSHUDFLyQ�$FDGpPLFD�HQ�VX�FOiXVXOD�VpSWLPD�� ORV�UHFXUVRV�GHEHQ�UHLQWHJUDUVH�DO�)LGHLFRPLVR�R�
FXHQWD�EDQFDULD�HVSHFtILFD�\�VRODPHQWH�HQ�FDVR�GH�H[WLQFLyQ�GH�pVWRV�VH�UHJUHVDUi�D�OD�7(62)(��

���$8',725,$��&21752/�<�6(*8,0,(172

/RV� VXEVLGLRV� PDQWLHQHQ� VX� QDWXUDOH]D� MXUtGLFD� GH� UHFXUVRV� S~EOLFRV� IHGHUDOHV� SDUD� HIHFWRV� GH� VX�
ILVFDOL]DFLyQ� \� WUDQVSDUHQFLD�� SRU� OR� WDQWR� SRGUiQ� VHU� UHYLVDGRV� SRU� OD� 6)3� R� LQVWDQFLD� ILVFDOL]DGRUD�
FRUUHVSRQGLHQWH� TXH� VH� GHWHUPLQH�� SRU� HO� 2,&� \�R� DXGLWRUHV� LQGHSHQGLHQWHV� FRQWUDWDGRV� SDUD� GLFKR� ILQ�� HQ�
FRRUGLQDFLyQ� FRQ� ORV�2UJDQRV� /RFDOHV� GH�&RQWURO�� SRU� OD�6+&3�� SRU� OD�$6)� \� GHPiV� LQVWDQFLDV� TXH� HQ� HO�
iPELWR�GH�VXV�UHVSHFWLYDV�DWULEXFLRQHV�UHVXOWHQ�FRPSHWHQWHV��

&RPR�UHVXOWDGR�GH�ODV�DFFLRQHV�GH�DXGLWRUtD�TXH�VH�OOHYHQ�D�FDER��OD�LQVWDQFLD�GH�FRQWURO�TXH�ODV�UHDOLFH�
PDQWHQGUi�XQ�VHJXLPLHQWR� LQWHUQR�TXH�SHUPLWD�HPLWLU� LQIRUPHV�GH� ODV�UHYLVLRQHV�HIHFWXDGDV��GDQGR�SULQFLSDO�
LPSRUWDQFLD�D�OD�DWHQFLyQ�HQ�WLHPSR�\�IRUPD�GH�ODV�DQRPDOtDV�GHWHFWDGDV�KDVWD�VX�WRWDO�VROYHQWDFLyQ��

���(9$/8$&,21

�����,QWHUQD

/DV�,QVWDQFLDV�HMHFXWRUDV�GHO�3URJUDPD�SRGUiQ�LQVWUXPHQWDU�XQ�SURFHGLPLHQWR�GH�HYDOXDFLyQ�LQWHUQD�FRQ�HO�
ILQ�GH�PRQLWRUHDU�HO�GHVHPSHxR�GHO�3URJUDPD�FRQVWUX\HQGR��SDUD�WDO�HIHFWR��LQGLFDGRUHV�UHODFLRQDGRV�FRQ�VXV�
REMHWLYRV�HVSHFtILFRV��GH�DFXHUGR�FRQ�OR�TXH�HVWDEOHFH�OD�00/��(O�SURFHGLPLHQWR�VH�RSHUDUi�FRQVLGHUDQGR�OD�
GLVSRQLELOLGDG�GH�ORV�UHFXUVRV�KXPDQRV�\�SUHVXSXHVWDULRV�GH�ODV�LQVWDQFLDV�TXH�LQWHUYLHQHQ��

$VLPLVPR�� VH� GHEHUiQ� LQFRUSRUDU� LQGLFDGRUHV� HVSHFtILFRV� TXH� SHUPLWDQ� HYDOXDU� OD� LQFLGHQFLD� GH� ORV�
SURJUDPDV�SUHVXSXHVWDULRV�HQ�OD�LJXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV��OD�HUUDGLFDFLyQ�GH�OD�YLROHQFLD�GH�JpQHUR�
\�GH�FXDOTXLHU�IRUPD�GH�GLVFULPLQDFLyQ�GH�JpQHUR��GLVFDSDFLGDG��RULJHQ�pWQLFR��X�RWUDV�IRUPDV��

�����([WHUQD�

/D� 63(&�� HQ� XVR� GH� ODV� DWULEXFLRQHV� TXH� OH� FRQILHUH� HO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6(3�� GHVLJQD� D� OD�
'LUHFFLyQ� *HQHUDO� GH� (YDOXDFLyQ� GH� 3ROtWLFDV� FRPR� OD� XQLGDG� DGPLQLVWUDWLYD� DMHQD� D� OD� RSHUDFLyQ� GH� ORV�
3URJUDPDV�TXH�� HQ� FRRUGLQDFLyQ� FRQ� ODV� ,QVWDQFLDV�HMHFXWRUDV� GHO�3URJUDPD�� LQVWUXPHQWDUiQ� OR�HVWDEOHFLGR�
SDUD� OD�HYDOXDFLyQ�H[WHUQD�GH�SURJUDPDV� IHGHUDOHV��GH�DFXHUGR�FRQ� OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO��HO�
3()�SDUD�HO�HMHUFLFLR�ILVFDO�������ORV�/LQHDPLHQWRV�*HQHUDOHV�SDUD�OD�(YDOXDFLyQ�GH�ORV�3URJUDPDV�)HGHUDOHV�
GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�HO�3URJUDPD�$QXDO�GH�(YDOXDFLyQ��'LFKD�HYDOXDFLyQ�GHEHUi�LQFRUSRUDU�
OD�SHUVSHFWLYD�GH�JpQHUR��

$VLPLVPR�� HV� UHVSRQVDELOLGDG� GH� ODV� ,QVWDQFLDV� HMHFXWRUDV� GHO� 3URJUDPD� FXEULU� HO� FRVWR� GH� ODV�
HYDOXDFLRQHV� H[WHUQDV�� FRQWLQXDU� \�� HQ� VX� FDVR�� FRQFOXLU� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SURJUDPDV� DQXDOHV� GH�
HYDOXDFLyQ�GH�DxRV�DQWHULRUHV��(Q�WDO�VHQWLGR�\�XQD�YH]�FRQFOXLGDV�ODV�HYDOXDFLRQHV�GHO�3URJUDPD��pVWH�KDEUi�
GH�GDU�DWHQFLyQ�\�VHJXLPLHQWR�D�ORV�DVSHFWRV�VXVFHSWLEOHV�GH�PHMRUD��

/DV� SUHVHQWHV� 52� IXHURQ� HODERUDGDV� EDMR� HO� HQIRTXH� GH� OD� 00/�� FRQIRUPH� D� ORV� FULWHULRV� HPLWLGRV�
FRQMXQWDPHQWH�SRU�HO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO�\�OD�6+&3�PHGLDQWH�
RILFLR�Q~PHURV�����$������\�94=�6(���������UHVSHFWLYDPHQWH��GH�IHFKD����GH�RFWXEUH�GH�������

/D�0,5�\�ODV�PHWDV�DXWRUL]DGDV�FRQIRUPH�DO�3()�SDUD�HO�HMHUFLFLR�ILVFDO�������VH�HQFXHQWUDQ�GLVSRQLEOHV�
HQ� HO� SRUWDO� GH� WUDQVSDUHQFLD� SUHVXSXHVWDULD�� HQ� HO� DSDUWDGR� GHO� 6LVWHPD� GH� (YDOXDFLyQ� GHO� 'HVHPSHxR�
KWWSV���ZZZ�WUDQVSDUHQFLDSUHVXSXHVWDULD�JRE�P[�

���75$163$5(1&,$

�����'LIXVLyQ

3DUD�JDUDQWL]DU�OD�WUDQVSDUHQFLD�HQ�HO�HMHUFLFLR�GH�ORV�UHFXUVRV��VH�GDUi�DPSOLD�GLIXVLyQ�DO�3URJUDPD�D�QLYHO�
QDFLRQDO��\�VH�SURPRYHUiQ�DFFLRQHV�VLPLODUHV�SRU�SDUWH�GH�ODV�DXWRULGDGHV�ORFDOHV�\�PXQLFLSDOHV��/D�SDSHOHUtD��
GRFXPHQWDFLyQ� RILFLDO�� DVt� FRPR� OD� SXEOLFLGDG� \� SURPRFLyQ� GH� HVWH� 3URJUDPD�� GHEHUiQ� LQFOXLU� OD� VLJXLHQWH�
OH\HQGD�� �(VWH� SURJUDPD� HV� S~EOLFR� DMHQR� D� FXDOTXLHU� SDUWLGR� SROtWLFR��4XHGD� SURKLELGR� HO� XVR� SDUD�
ILQHV� GLVWLQWRV� D� ORV� HVWDEOHFLGRV� HQ� HO� SURJUDPD��� 4XLHQ� KDJD� XVR� LQGHELGR� GH� ORV� UHFXUVRV� GH� HVWH�
3URJUDPD� GHEHUi� VHU� GHQXQFLDGD�R� \� VDQFLRQDGD�R� GH� DFXHUGR� FRQ� OD� OH\� DSOLFDEOH� \� DQWH� OD� DXWRULGDG�
FRPSHWHQWH��
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$GHPiV�� VH� GHEHUiQ� GLIXQGLU� WRGDV� DTXHOODV�PHGLGDV� TXH� FRQWULEX\HQ� D� SURPRYHU� HO� DFFHVR� LJXDOLWDULR�
HQWUH�PXMHUHV�\�KRPEUHV�D�ORV�EHQHILFLRV�GHO�SURJUDPD��

'H�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����IUDFFLyQ�;9�GH�OD�/H\�*HQHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�
OD� ,QIRUPDFLyQ�3~EOLFD� OD�85� WHQGUi� OD�REOLJDFLyQ�GH�SXEOLFDU�\�PDQWHQHU�DFWXDOL]DGD� OD� LQIRUPDFLyQ� UHODWLYD�
D�ORV�SURJUDPDV�GH�VXEVLGLRV��

�����&RQWUDORUtD�6RFLDO�

6H� SURPRYHUi� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� EHQHILFLDULD� GHO� 3URJUDPD� D� WUDYpV� GH� OD� LQWHJUDFLyQ� \�
RSHUDFLyQ�GH�FRQWUDORUtDV�VRFLDOHV��SDUD�HO�VHJXLPLHQWR��VXSHUYLVLyQ�\�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�ODV�PHWDV�
\� DFFLRQHV� FRPSURPHWLGDV� HQ� HO� 3URJUDPD�� DVt� FRPR� GH� OD� FRUUHFWD� DSOLFDFLyQ� GH� ORV� UHFXUVRV� S~EOLFRV�
DVLJQDGRV�DO�PLVPR��

3DUD�ORJUDU�OR�DQWHULRU��OD�'*)&�SDUD�HO�WLSR�EiVLFR��OD�&26'$&�SDUD�HO�WLSR�PHGLR�VXSHULRU�\�OD�'*(68�
SDUD� HO� WLSR� VXSHULRU� GHEHUiQ� VXMHWDUVH� DO� $FXHUGR� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� /LQHDPLHQWRV� SDUD� OD�
3URPRFLyQ�\�2SHUDFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�HQ�ORV�3URJUDPDV�)HGHUDOHV�GH�'HVDUUROOR�6RFLDO��SXEOLFDGR�
HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� RFWXEUH� GH� ������ \� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� HQ� OD�
(VWUDWHJLD�0DUFR�SDUD�TXH�VH�SURPXHYDQ�\�UHDOLFHQ�ODV�DFFLRQHV�QHFHVDULDV�SDUD�OD� LQWHJUDFLyQ�\�RSHUDFLyQ�
GH�OD�&RQWUDORUtD�6RFLDO��EDMR�HO�HVTXHPD�YDOLGDGR�SRU�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD��

3DUD�OD�LQWHJUDFLyQ�GH�ORV�&RPLWpV�GH�&RQWUDORUtD�6RFLDO�VH�SURPRYHUi�OD�SDUWLFLSDFLyQ�SDULWDULD�GH�PXMHUHV�
\�KRPEUHV��

3DUD�HO�WLSR�6XSHULRU�YHU�$QH[R��M��

���48(-$6�<�'(181&,$6

/DV� TXHMDV� \� GHQXQFLDV� GH� OD� FLXGDGDQtD� HQ� JHQHUDO� VH� FDSWDUiQ� GH� DFXHUGR� D� ODV� GLVSRVLFLRQHV�
HVWDEOHFLGDV�SDUD�HOOR� ODV�FXDOHV�SRGUiQ�VHU��YtD�SHUVRQDO��HVFULWD�� WHOHIyQLFD��SRU� LQWHUQHW�R�GLUHFWDPHQWH�HQ�
ODV�RILFLQDV�GH�FDGD�XQD�GH�ODV�,QVWDQFLDV�HMHFXWRUDV��GH�DFXHUGR�D�OR�VLJXLHQWH��

7LSR�EiVLFR�

,QVWDQFLD�
HMHFXWRUD�

(QODFH�SHUPDQHQWH�

'LUHFFLyQ�
&RQPXWDGRU���
([WHQVLyQ�

&RUUHR�HOHFWUyQLFR�

'*)&� $Y��3DVHR�GH� OD�5HIRUPD�
Q~PHUR������SODQWD�EDMD��
&RORQLD� -XiUH]��
'HOHJDFLyQ� &XDXKWpPRF��
&�3���������HQ� OD�&LXGDG�
GH�0p[LFR�

7HOpIRQR��

���������������

([W��������

IRUPDFLRQFRQWLQXD#VHS�JRE�P[�
KWWS���GJIF�EDVLFD�VHS�JRE�P[�

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�

(Q�ODV�'HOHJDFLRQHV�)HGHUDOHV�GH�OD�
6(3�HQ�ORV�(VWDGRV�GH�OD�5HS~EOLFD��
GLVSRQLEOHV� HQ� OD� SiJLQD�
KWWS���ZZZ�VHS�JRE�P[�ZE�VHS��')6
(3��:H�R;9;LD0��

7LSR�0HGLR�VXSHULRU

,QVWDQFLD�
HMHFXWRUD�

(QODFH�SHUPDQHQWH�

'LUHFFLyQ�
&RQPXWDGRU���
([WHQVLyQ�

&RUUHR�HOHFWUyQLFR�

&26'$&�� &DO]�� *UDO�� 0DULDQR�
(VFREHGR� ����� $Q]XUHV��
������&LXGDG�GH�0p[LFR��
&'0;�

����� ����� H[W��
������� ������ \�
������

KRUDULR��

SURGHSHPV#FRVGDF�VHPV�JRE�P[�

/XQHV�D�YLHUQHV�GH���D����KUV��\�GH�
���D����KUV�

,QVWDQFLDV�IRUPDGRUDV�HQ�ODV�TXH�VH�HQFXHQWUHQ�LQVFULWRV�DO�PRPHQWR�GH�HVWDU�LQVFULWRV�DO�PLVPR�\�KDVWD�
HQ� XQ� WLHPSR� Pi[LPR� GH� ��� GtDV� KiELOHV� GHVSXpV� GH� KDEHU� FRQFOXLGR� VDWLVIDFWRULDPHQWH� OD� RIHUWD�
DFDGpPLFD�GH�IRUPDFLyQ
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7LSR�6XSHULRU�

,QVWDQFLD�
HMHFXWRUD�

(QODFH�SHUPDQHQWH

'LUHFFLyQ�
&RQPXWDGRU���
([WHQVLyQ�

&RUUHR�HOHFWUyQLFR�

'*(68� 'LUHFFLyQ� GH� 6XSHUDFLyQ�
$FDGpPLFD� �'6$�� GH� OD�
'*(68��HQ�&DOOH�9LFHQWH�
*DUFtD� 7RUUHV� Q~PHUR�
����� &RO�� (O� 5RVHGDO��
&R\RDFiQ�� &�3�� �������
&LXGDG� GH� 0p[LFR�� �7HO��
��������������� ([W��
��������

7HOpIRQR��

����� �����������
([W���������������

KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[��
/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV��

&*87\3� $]DIUiQ� �� ����� 3LVR� ���
&RO�� *UDQMDV� 0p[LFR��
������ 'HOHJDFLyQ�
,]WDFDOFR�� &LXGDG� GH�
0p[LFR�

7HOpIRQR��

���������������

KWWS���FJXW�VHS�JRE�P[��

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�

'*(63(� $Y�� $UFRV� GH� %HOpQ� 1R��
���� SULPHU� SLVR�� &RORQLD�
&HQWUR�� 'HOHJDFLyQ�
&XDXKWpPRF�� &�� 3��
�������&LXGDG�GH�0p[LFR�

7HOpIRQR��

����� �����������
����������

([W�� ������� ������
\�������

KWWS���ZZZ�GJHVSH�VHS�JRE�P[��

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�

7HF10� $UFRV�GH�%HOpQ�1~P������
&RORQLD� &HQWUR��
'HOHJDFLyQ� &XDXKWpPRF��
&�3���������0p[LFR��'�)��

� �KWWS���ZZZ�WHFQP�P[��

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�

6$&7(/� 7HOpIRQR��

���������������

���������������

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�

7(/6(3� 7HOpIRQR� �����
�����HQ� OD�&LXGDG�
GH� 0p[LFR� \� $UHD�
0HWURSROLWDQD�R�HQ�
HO� �����������
����� �/DGD� VLQ�
FRVWR�� GHVGH�
FXDOTXLHU� SDUWH� GHO�
SDtV�

KWWS���ZZZ�VHS�JRE�P[�

WHOVHS#VHS�JRE�P[��

2,&� 7HOpIRQR��

����������

([W����������������
�������������

���������������

TXHMDV#VHS�JRE�P[�

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV��

6)3� 7HOpIRQR��
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FRQWDFWRFLXGDGDQR#IXQFLRQSXEOLFD�
JRE�P[�

/XQHV� D� YLHUQHV� GH� ������ D� ������
KRUDV�
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7LSR�%iVLFR�

$QH[R��D�

&DUWD�&RPSURPLVR�

&LXGDG��(QWLGDG�)HGHUDWLYD�\�IHFKD���1RPEUH��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

68%6(&5(7$5,2�$�'(�('8&$&,21�%$6,&$�

35(6(17(�

'H� FRQIRUPLGDG� FRQ� HO� $FXHUGR� 6HFUHWDULDO� Q~PHUR� �LQFRUSRUDU� HO� Q~PHUR� GH� DFXHUGR��� SRU� HO� TXH� VH�

HPLWHQ�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�HO�HMHUFLFLR�ILVFDO�

������SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��SUHFLVDU�GtD��PHV�\�DxR���PH�SHUPLWR�LQIRUPDU�D�XVWHG�TXH�

HO��QRPEUH�GH�OD�(QWLGDG�)HGHUDWLYD�R�OD�$()&0�SDUD�HO�FDVR�GH�OD�&LXGDG�GH�0p[LFR���H[SUHVD�VX�LQWHUpV�\�

FRPSURPLVR�GH�SDUWLFLSDU�HQ�ODV�DFFLRQHV�LQVWLWXFLRQDOHV�TXH�DWLHQGH�DO�3HUVRQDO�'RFHQWH��3HUVRQDO�7pFQLFR�

'RFHQWH�� 3HUVRQDO� FRQ� )XQFLRQHV� GH� 'LUHFFLyQ�� 3HUVRQDO� FRQ� )XQFLRQHV� GH� 6XSHUYLVLyQ� \� 3HUVRQDO� FRQ�

)XQFLRQHV�GH�$VHVRUtD�7pFQLFD�3HGDJyJLFD��

$�WUDYpV�GH�OD��6HFUHWDUtD�GH�(GXFDFLyQ�ORFDO�R�HTXLYDOHQWH���VH�SRQGUi�HQ�RSHUDFLyQ�HO�3URJUDPD�SDUD�HO�

'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO�WLSR�EiVLFR��

$VLPLVPR�� HO� �QRPEUH� GH� OD� (QWLGDG� )HGHUDWLYD� R� OD� $()&0� SDUD� HO� FDVR� GH� OD� &LXGDG� GH�0p[LFR�� VH�

FRPSURPHWH� D� ILUPDU� HO� �&RQYHQLR� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO�

'RFHQWH� SDUD�(GXFDFLyQ�%iVLFD� R� ORV� /LQHDPLHQWRV� ,QWHUQRV� SDUD� OD� ,PSOHPHQWDFLyQ� GHO� 3URJUDPD� SDUD� HO�

'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD�UHVSHFWLYRV��VHJ~Q�FRUUHVSRQGD���DVt�FRPR�DWHQGHU�ODV�

GHPiV�DFFLRQHV�TXH�GHULYDQ�GH�ORV�UHTXLVLWRV��GHUHFKRV�\�REOLJDFLRQHV�GH�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�HQ�HVWH�

SURJUDPD�IHGHUDO�GH�FDUiFWHU�VRFLDO��GH�FRQIRUPLGDG�FRQ�VXV�5HJODV�GH�2SHUDFLyQ��

�6HOOR�RILFLDO��

$7(17$0(17(�

7LWXODU�GH�(GXFDFLyQ�/RFDO�

�&RSLD� D� ODV� SHUVRQDV� WLWXODUHV� GH� OD� '*)&�� DVt� FRPR� D� ODV� SHUVRQDV� H� LQVWDQFLDV� LQYROXFUDGDV��

D�QLYHO�ORFDO���
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$QH[R��E�

&RQYHQLR�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR��
3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD�

&219(1,2�3$5$�/$�,03/(0(17$&,21�'(/�352*5$0$�3$5$�(/�'(6$552//2�352)(6,21$/�'2&(17(�

3$5$�('8&$&,21�%$6,&$��48(�&(/(%5$1�325�81$�3$57(��(/�*2%,(512�)('(5$/�325�&21'8&72�'(�/$�

6(&5(7$5,$� '(� ('8&$&,21� 38%/,&$�� (1� /2� 68&(6,92� �/$� 6(3��� $� 75$9(6� '(� /$� 68%6(&5(7$5,$� '(�

('8&$&,21�%$6,&$��5(35(6(17$'$�325�68�

7,78/$5� (/�/$� �JUDGR� DFDGpPLFR�� QRPEUH� \� DSHOOLGRV��� $6,67,'2� 325� (/�/$� �JUDGR� DFDGpPLFR��
QRPEUH� \� DSHOOLGRV�� ',5(&725�$� *(1(5$/� '(� )250$&,21� &217,18$�� $&78$/,=$&,21� <�
'(6$552//2�352)(6,21$/�'(�0$(67526�'(�('8&$&,21�%$6,&$�<�� 325� /$�275$�3$57(�� (/�
*2%,(512� '(/� (67$'2� /,%5(� <� 62%(5$12� '(� �1RPEUH� GHO� (VWDGR��� (1� /2� 68&(6,92��
�(/�*2%,(512�'(/�(67$'2���5(35(6(17$'2�$�325�68�*2%(51$'25�$��JUDGR�DFDGpPLFR�QRPEUH�
\�DSHOOLGRV���$6,67,'2�325�

(/�/$� �JUDGR� DFDGpPLFR� QRPEUH� \� DSHOOLGRV� GHO� VHFUHWDULR�D�� GH� JRELHUQR� R� HTXLYDOHQWH��� �FDUJR� GHO�
VHFUHWDULR�D�� GH� JRELHUQR� R� HTXLYDOHQWH��� (/�/$� �JUDGR� DFDGpPLFR� QRPEUH� \� DSHOOLGRV� GHO� VHFUHWDULR�D�� GH�
ILQDQ]DV�R�HTXLYDOHQWH����FDUJR�GHO�VHFUHWDULR�D��GH�ILQDQ]DV�R�HTXLYDOHQWH���(/�/$��JUDGR�DFDGpPLFR�QRPEUH�
\�DSHOOLGRV�GHO�VHFUHWDULR�D��GH�HGXFDFLyQ�R�HTXLYDOHQWH����FDUJR�GHO�VHFUHWDULR�D��GH�HGXFDFLyQ�R�HTXLYDOHQWH���
$� 48,(1(6� '(� 0$1(5$� &21-817$� 6(� /(6� '(120,1$5$� �/$6� 3$57(6��� $/� 7(125� '(� /26�
6,*8,(17(6��

$17(&('(17(6�

,��� (O� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�� HQ� OR� VXFHVLYR� �(/�352*5$0$��� WLHQH� FRPR�
REMHWLYR�JHQHUDO�FRQWULEXLU�D�DVHJXUDU�OD�FDOLGDG�GH�ORV�DSUHQGL]DMHV�HQ�OD�HGXFDFLyQ��D�WUDYpV�GH�OD�IRUPDFLyQ�
LQWHJUDO� GH� WRGRV� ORV� JUXSRV� GH� OD� SREODFLyQ�PHGLDQWH� SURJUDPDV� GH� IRUPDFLyQ� FRQWLQXD� SDUD� HO� GHVDUUROOR�
SURIHVLRQDO� GLULJLGRV� DO� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� SHUVRQDO� FRQ� IXQFLRQHV� GH� GLUHFFLyQ��
SHUVRQDO�FRQ�IXQFLRQHV�GH�VXSHUYLVLyQ��SHUVRQDO�GRFHQWH�FRQ�IXQFLRQHV�GH�DVHVRUtD�WpFQLFD�SHGDJyJLFD��HQ�OR�
VXFHVLYR��3HUVRQDO�(GXFDWLYR���

,,��� �(/� 352*5$0$��� SDUD� HO� WLSR� EiVLFR�� OOHYDUi� D� FDER� DFFLRQHV� GLULJLGDV� DO� �3HUVRQDO� (GXFDWLYR�
SUHIHUHQWHPHQWH� TXLHQHV� SDUWLFLSDQ� HQ� ORV� PHFDQLVPRV� GHO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH� HQFDPLQDGDV� D�
ORJUDU�DSWLWXGHV��FRQRFLPLHQWRV�FDSDFLGDGHV�R�KDELOLGDGHV�FRPSOHPHQWDULDV�SDUD�HO�GHVHPSHxR�HQ�HO�6HUYLFLR�
(GXFDWLYR��D�WUDYpV�GH�OD�LPSDUWLFLyQ�GH�FXUVRV�\�R�GLSORPDGRV��DVt�FRPR�GH�RWUDV�DFFLRQHV�IRUPDWLYDV��HQ�OR�
VXFHVLYR��2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ��HQ�WpUPLQRV�GH�OR�VHxDODGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ���

'(&/$5$&,21(6�

,���'H��/$�6(3��

,�����4XH�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV��R��IUDFFLyQ�,�����\����GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�
3~EOLFD�)HGHUDO��HV�XQD�GHSHQGHQFLD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��TXH� WLHQH�D�VX�FDUJR� OD� IXQFLyQ�
VRFLDO�HGXFDWLYD��VLQ�SHUMXLFLR�GH�OD�FRQFXUUHQFLD�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�ORV�PXQLFLSLRV��

,����� 4XH� HQ� VX� HVWUXFWXUD� RUJiQLFD� FXHQWD� FRQ� OD� 6XEVHFUHWDUtD� GH� (GXFDFLyQ� %iVLFD�� XQLGDG�
DGPLQLVWUDWLYD�D�OD�TXH�OH�FRUUHVSRQGH��HQWUH�RWUDV�DWULEXFLRQHV��SODQHDU��SURJUDPDU��RUJDQL]DU��GLULJLU�\�HYDOXDU�
ODV� DFWLYLGDGHV� GH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� DGVFULWDV� D� OD� PLVPD�� HQ� WpUPLQRV� GH� OR� GLVSXHVWR� SRU� HO�
DUWtFXOR����IUDFFLyQ�,9�GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��

,�����4XH�HQ�OD�UHIHULGD�6XEVHFUHWDUtD�VH�HQFXHQWUD�DGVFULWD�OD�'LUHFFLyQ�*HQHUDO�GH�)RUPDFLyQ�&RQWLQXD��
$FWXDOL]DFLyQ�\�'HVDUUROOR�3URIHVLRQDO�GH�0DHVWURV�GH�(GXFDFLyQ�%iVLFD��HQ�OR�VXFHVLYR�OD��'*)&���D�OD�TXH�
OH�FRUUHVSRQGH��HQWUH�RWUDV�DWULEXFLRQHV��SURSRQHU� OD�UHJXODFLyQ�GHO�VLVWHPD�QDFLRQDO�GH�IRUPDFLyQ�FRQWLQXD��
DFWXDOL]DFLyQ� GH� FRQRFLPLHQWRV�� FDSDFLWDFLyQ� \� VXSHUDFLyQ� SURIHVLRQDO� SDUD�PDHVWURV� GH� HGXFDFLyQ� EiVLFD��
JDUDQWL]DU�HQ�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�HGXFDWLYDV�ORFDOHV�TXH�OD�RIHUWD�GH�IRUPDFLyQ�FRQWLQXD��FXPSOD�
FRQ� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��DVt�FRPR� LPSXOVDU��HQ�
FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�HGXFDWLYDV�ORFDOHV��HO�RIUHFLPLHQWR�GH�SURJUDPDV�\�FXUVRV�JUDWXLWRV��LGyQHRV��
SHUWLQHQWHV�\�FRQJUXHQWHV�FRQ�ORV�QLYHOHV�GH�GHVHPSHxR�TXH�VH�GHVHD�DOFDQ]DU��SDUD�OD�IRUPDFLyQ�FRQWLQXD��
DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV�\�GHVDUUROOR�SURIHVLRQDO�GHO�SHUVRQDO�GRFHQWH�\�FRQ�IXQFLRQHV�GH�GLUHFFLyQ�\�GH�
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VXSHUYLVLyQ�TXH�HQ�OD�HGXFDFLyQ�EiVLFD�VH�HQFXHQWUHQ�HQ�VHUYLFLR��HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�
����IUDFFLRQHV�,��9,�\�9,,,�GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�\�HO�$FXHUGR�Q~PHUR�
���������SRU�HO�TXH�VH�DGVFULEHQ�RUJiQLFDPHQWH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�\�yUJDQRV�GHVFRQFHQWUDGRV�GH�
OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO���GH�DEULO�GH�������

,�����4XH�HO�OD�6XEVHFUHWDULR�D�GH�(GXFDFLyQ�%iVLFD��VXVFULEH�HO�SUHVHQWH�LQVWUXPHQWR�GH�FRQIRUPLGDG�FRQ�

OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO�5HJODPHQWR� ,QWHULRU� GH� OD�6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD�� \� HO� �$FXHUGR�

Q~PHUR� ��������� SRU� HO� TXH� VH� GHOHJDQ� IDFXOWDGHV� D� ORV� VXEVHFUHWDULRV� GH� OD� 6HFUHWDUtD� GH� (GXFDFLyQ�

3~EOLFD���SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO�GtD����GH�HQHUR�GH�������

,����� 4XH� HO�OD� 'LUHFWRUD�D� *HQHUDO� GH� )RUPDFLyQ� &RQWLQXD�� $FWXDOL]DFLyQ� \� 'HVDUUROOR� 3URIHVLRQDO� GH�

0DHVWURV� GH� (GXFDFLyQ� %iVLFD�� DVLVWH� DO�OD� 6XEVHFUHWDULR�D� GH� (GXFDFLyQ� %iVLFD� GH� FRQIRUPLGDG� FRQ� OR�

GLVSXHVWR�HQ�ORV�DUWtFXORV�����IUDFFLyQ�,�\����GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��

,�����4XH�FXHQWD�FRQ� ORV�UHFXUVRV�ILQDQFLHURV�QHFHVDULRV�SDUD�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�FRQYHQLR�HQ�HO�

SUHVXSXHVWR�DXWRUL]DGR�D�OD��'*)&��HQ�HO�UHVSHFWLYR�HMHUFLFLR�ILVFDO��

,����� 4XH� SDUD� ORV� HIHFWRV� GHO� SUHVHQWH� FRQYHQLR�� VHxDOD� FRPR� VX� GRPLFLOLR� HO� XELFDGR� HQ� OD� FDOOH� GH�

$UJHQWLQD� Q~PHUR� ���� SULPHU� SLVR�� RILFLQD� ������ &RORQLD� &HQWUR� +LVWyULFR�� 'HOHJDFLyQ� &XDXKWpPRF���

&�3���������HQ�OD�&LXGDG�GH�0p[LFR��

,,���'H��(/�*2%,(512�'(/�(67$'2���

,,�����4XH�HO�(VWDGR�GH��QRPEUH�GHO�(VWDGR���HV�XQD�HQWLGDG�OLEUH�\�VREHUDQD�TXH�IRUPD�SDUWH�LQWHJUDQWH�GH�

OD�)HGHUDFLyQ��GH�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ� ORV�DUWtFXORV����\����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�

(VWDGRV� 8QLGRV� 0H[LFDQRV�� \� �Q~PHUR� GH� DUWtFXOR�� GH� OD� �QRPEUH� FRPSOHWR� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�

GHO�(VWDGR���

,,�����4XH�HO�OD�*REHUQDGRU�D�GHO�(VWDGR�GH��QRPEUH�GHO�(VWDGR���FXHQWD�FRQ�IDFXOWDGHV�SDUD�VXVFULELU�HO�

SUHVHQWH�FRQYHQLR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU� ORV�DUWtFXORV��Q~PHUR�GHO�DUWtFXOR��GH�OD�&RQVWLWXFLyQ�

3ROtWLFD�GHO�(VWDGR��QRPEUH�GHO�(VWDGR���\��Q~PHUR�GH�ORV�DUWtFXORV��GH�OD��QRPEUH�GH�OD�/H\�2UJiQLFD�GH�OD�

$GPLQLVWUDFLyQ�3~EOLFD�GHO�(VWDGR�R�HTXLYDOHQWH���

,,�����4XH�ODV�SHUVRQDV�WLWXODUHV�GH�ODV��QRPEUHV�GH�OD�6HFUHWDUtD�GH�*RELHUQR�R�HTXLYDOHQWH��6HFUHWDUtD�GH�

)LQDQ]DV�R�HTXLYDOHQWH�\�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�R�HTXLYDOHQWH���VXVFULEHQ�HO�SUHVHQWH�LQVWUXPHQWR�GH�

FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV��Q~PHUR�GH�ORV�DUWtFXORV��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�

GH� �QRPEUH�GHO�(VWDGR�� \� �Q~PHUR�GH� ORV�DUWtFXORV��GH� OD� �QRPEUH�GH� OD�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�

3~EOLFD�GHO�(VWDGR�R�HTXLYDOHQWH���UHVSHFWLYDPHQWH��

,,����� 4XH� HQ� WpUPLQRV� GH� OR� HVWDEOHFLGR� HQ� ODV� �5HJODV� GH�2SHUDFLyQ�� UHPLWLy� D� �/$� 6(3�� OD� &DUWD��

&RPSURPLVR� PHGLDQWH� OD� TXH� PDQLIHVWy� VX� LQWHUpV� HQ� SDUWLFLSDU� GH� PDQHUD� FRUUHVSRQVDEOH� HQ��

�(/�352*5$0$��\�DWHQGHU�GH�IRUPD�SXQWXDO�ODV�REOLJDFLRQHV�D�VX�FDUJR��

,,�����4XH�FXHQWD�FRQ�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV��ILQDQFLHURV�\�WHFQROyJLFRV�SDUD�GDU�FXPSOLPLHQWR�

HQ�HO�UHVSHFWLYR�HMHUFLFLR�ILVFDO��D�ODV�REOLJDFLRQHV�TXH�DGTXLHUH�PHGLDQWH�HO�SUHVHQWH�FRQYHQLR��

,,�����4XH�OH�UHVXOWD�VXVWDQFLDO�SDUWLFLSDU�GH�PDQHUD�DFWLYD�HQ�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$���\D�

TXH� FRQWULEX\H� DO� PHMRUDPLHQWR� GH� OD� FDOLGDG� HGXFDWLYD� D� WUDYpV� GH� OD� IRUPDFLyQ� FRQWLQXD� \� HO� GHVDUUROOR�

SURIHVLRQDO�GHO��3HUVRQDO�(GXFDWLYR��HQ�OD�HQWLGDG��

,,�����4XH�SDUD�ORV�HIHFWRV�GHO�SUHVHQWH�FRQYHQLR�VHxDOD�FRPR�VX�GRPLFLOLR�HO�XELFDGR�HQ�OD�FDOOH��QRPEUH�

GH�OD�FDOOH�\�Q~PHUR���&RORQLD��QRPEUH�GH�OD�FRORQLD���&yGLJR�3RVWDO��Q~PHUR�GHO�FyGLJR�SRVWDO���HQ�OD�FLXGDG�

GH��QRPEUH�GH�OD�FLXGDG���(VWDGR�GH��QRPEUH�GHO�(VWDGR���

&/$868/$6�

35,0(5$��� (V� REMHWR� GH� HVWH� FRQYHQLR�� HVWDEOHFHU� ODV� EDVHV� GH� FRRUGLQDFLyQ� HQWUH� �/$� 6(3�

\� �(/� *2%,(512� '(/� (67$'2�� FRQ� HO� ILQ� GH� TXH� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� \�

DWULEXFLRQHV��XQDQ�VX�H[SHULHQFLD��HVIXHU]RV�\�UHFXUVRV�SDUD�OOHYDU�D�FDER�HO�GHVDUUROOR�GH��(/�352*5$0$��

HQ�HO�(VWDGR�GH��QRPEUH�GHO�(VWDGR���GH�FRQIRUPLGDG�FRQ�ODV��5HJODV�GH�2SHUDFLyQ��
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6(*81'$���3DUD�HO�FXPSOLPHQWR�GHO�REMHWR�GHO�SUHVHQWH�FRQYHQLR���/$6�3$57(6��VH�REOLJDQ�D��

,���'H��/$�6(3���SRU�FRQGXFWR�GH�OD��'*)&���

D��2WRUJDU��D��(/�*2%,(512�'(/�(67$'2���FRQ�EDVH�HQ�VX�GLVSRQLELOLGDG�SUHVXSXHVWDULD�\�FDOHQGDULR�
GH�PLQLVWUDFLyQ�DXWRUL]DGR�HQ�HO�UHVSHFWLYR�HMHUFLFLR�ILVFDO��KDVWD�OD�FDQWLGDG�WRWDO�GH���FDQWLGDG�FRQ�Q~PHUR��
�FDQWLGDG�FRQ�OHWUD�3HVRV��������0�1����SDUD�TXH�OD�GHVWLQH�\�HMHU]D�H[FOXVLYDPHQWH�SDUD�OD�LPSOHPHQWDFLyQ�
GH��(/�352*5$0$���GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ���

'H� OD�FDQWLGDG� WRWDO� UHIHULGD�HQ�HO�SiUUDIR�DQWHULRU��HO�PRQWR�GH���PRQWR�FRQ�Q~PHUR�� �PRQWR�FRQ� OHWUD�
3HVRV� �������0�1��� VHUi� GHVWLQDGR� SDUD� HO� SDJR� GH� OD� �2IHUWD� $FDGpPLFD´� GH� )RUPDFLyQ� SURSXHVWD� SRU��
�(/�*2%,(512�'(/�(67$'2��TXH�VH�LPSDUWD�DO��3HUVRQDO�(GXFDWLYR��SRU�ODV��,QVWDQFLDV�)RUPDGRUDV�
TXH� SDUD� GLFKRV� HIHFWRV� FRQWUDWH� �(/� *2%,(512� '(/� (67$'2��� GH� FRQIRUPLGDG� FRQ� HO� SURFHGLPLHQWR�
TXH�GHWHUPLQH��

(O�PRQWR�GH���PRQWR�FRQ�Q~PHUR���PRQWR�FRQ�OHWUD�3HVRV��������0�1���VHUi�GHVWLQDGR�GLUHFWDPHQWH�SRU�
�(/�*2%,(512�'(/�(67$'2��SDUD�FXEULU�ORV�JDVWRV�GH�RSHUDFLyQ�GH��(/�352*5$0$��HQ�OD�HQWLGDG��

E��$VHVRUDU�D��(/�*2%,(512�'(/�(67$'2��HQ�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$��HQ�OD�(QWLGDG�
)HGHUDWLYD��

F�� /DV� GHPiV� HVWDEOHFLGDV� HQ� ODV� �5HJODV� GH� 2SHUDFLyQ��� DVt� FRPR� ODV� QHFHVDULDV� SDUD� HO� FDEDO�
FXPSOLPLHQWR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR�HQ�HO�PDUFR�GH�ODV�PLVPDV��

,,���'H��(/�*2%,(512�'(/�(67$'2���D� WUDYpV�GH� OD��SUHFLVDU� OD� LQVWDQFLD�UHVSRQVDEOH���TXH� OOHYDUi�D�
FDER�ODV�VLJXLHQWHV�REOLJDFLRQHV��

D�� $EULU�� HQ� XQD� LQVWLWXFLyQ� EDQFDULD� OHJDOPHQWH� DXWRUL]DGD�� XQD� FXHQWD� SURGXFWLYD� HVSHFtILFD� SDUD� OD�
LQYHUVLyQ� \� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� ILQDQFLHURV� TXH� UHFLED� GH� �/$� 6(3�� SDUD� FXEULU� ORV� JDVWRV� GH��
�(/�352*5$0$���FRQIRUPH�D�OR�GLVSXHVWR�HQ�ODV��5HJODV�GH�2SHUDFLyQ��

E�� 5HFLELU�� DGPLQLVWUDU� \� HMHUFHU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� FRQ� PRWLYR� GH� HVWH� FRQYHQLR� UHFLED� GH��
�/$�6(3���GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ��\�ORV�SURFHGLPLHQWRV�TXH�GHWHUPLQH�
OD�QRUPDWLYD�DSOLFDEOH�YLJHQWH��

F��(QWUHJDU�D��/$�6(3��SUHYLR�D�OD�PLQLVWUDFLyQ�GH�UHFXUVRV�ORV�DUFKLYRV�HOHFWUyQLFRV�GH�ORV�&)',�\�;0/�
FRUUHVSRQGLHQWH�TXH�DFUHGLWH�OD�UHFHSFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�UHIHULGRV�HQ�HO�QXPHUDO�,��LQFLVR�D��GH�OD�
SUHVHQWH�FOiXVXOD��

G�� 'HVWLQDU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� UHFLED� GH� �/$�6(3�� UHIHULGRV� HQ� HO� QXPHUDO� ,�� LQFLVR� D�� GH� OD�
SUHVHQWH�FOiXVXOD��H[FOXVLYDPHQWH�SDUD�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ� ODV�
�5HJODV�GH�2SHUDFLyQ��\�HQ�HO�SUHVHQWH�FRQYHQLR��

H��(VWDEOHFHU�XQD�FRQWDELOLGDG�LQGHSHQGLHQWH�UHVSHFWR�GH�ORV�UHFXUVRV�ILQDQFLHURV�TXH�UHFLED�GH��/$�6(3�
SDUD�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$���

I��&RDG\XYDU�FRQ��/$�'*)&���HQ�HO�GLVHxR�� LPSOHPHQWDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GH� ODV�DFFLRQHV�
TXH� VH� GHVDUUROOHQ� SDUD� OD� IRUPDFLyQ� FRQWLQXD�� DFWXDOL]DFLyQ� \� HO� GHVDUUROOR� SURIHVLRQDO� GHO� �3HUVRQDO�
(GXFDWLYR��HQ�HO�PDUFR�GH��(/�352*5$0$��HQ�OD�HQWLGDG��

J�� 6ROLFLWDU� D� OD� �'*)&�� HO� DFRPSDxDPLHQWR� DFDGpPLFR� \� DVLVWHQFLD� WpFQLFD� \� GH� JHVWLyQ�� SDUD� OD�
RSHUDFLyQ�GH��(/�352*5$0$��HQ�OD�HQWLGDG��

K�� (ODERUDU� ORV� LQIRUPHV� SUHYLVWRV� SDUD� HO� VHJXLPLHQWR�� FRQWURO� \� HYDOXDFLyQ� GH� �(/� 352*5$0$�
FRQIRUPH�VH�HVWDEOHFH�HQ�ODV��5HJODV�GH�2SHUDFLyQ���DVt�FRPR�ORV�TXH�DO�HIHFWR�OH�VROLFLWH��/$�6(3���

L��%ULQGDU�ODV�IDFLOLGDGHV�QHFHVDULDV�SDUD�TXH�ODV�LQVWDQFLDV�FRPSHWHQWHV�OOHYHQ�D�FDER�OD�ILVFDOL]DFLyQ�GH�
OD� DGHFXDGD� DSOLFDFLyQ� \� HMHUFLFLR� GH� ORV� UHFXUVRV� ILQDQFLHURV� RWRUJDGRV� HQ� HO� PDUFR� GH� ODV� �5HJODV� GH�
2SHUDFLyQ��\�GHO�SUHVHQWH�FRQYHQLR��

M��2WRUJDU� ODV� IDFLOLGDGHV�QHFHVDULDV�SDUD�HO�GHVDUUROOR� GH� ODV�DFFLRQHV�GH� �(/�352*5$0$��� LQFOXLGDV�
DTXHOODV�DFWLYLGDGHV�UHODWLYDV�DO�VHJXLPLHQWR��HO�FRQWURO�\�OD�HYDOXDFLyQ�LQVWLWXFLRQDO�GHO�PLVPR��

N��5HLQWHJUDU�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��ORV�UHFXUVRV�ILQDQFLHURV�\�SURGXFWRV�TXH�JHQHUHQ��TXH�SDUD�
OD�RSHUDFLyQ�GH��(/�352*5$0$�� OH�RWRUJXH��/$�6(3��\�TXH�QR�VH�GHVWLQHQ�D�ORV�ILQHV�DXWRUL]DGRV�R�ELHQ�
DTXHOORV� RWURV� QR� HMHUFLGRV� DO� FRQFOXLU� HO� HMHUFLFLR� ILVFDO�� HQ� WpUPLQRV� GH� OR� SUHYLVWR� HQ� ODV� �5HJODV� GH�
2SHUDFLyQ���\�GHPiV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV��MXUtGLFDV�\�SUHVXSXHVWDULDV�DSOLFDEOHV��
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O�� /DV� GHPiV� HVWDEOHFLGDV� HQ� ODV� �5HJODV� GH� 2SHUDFLyQ��� DVt� FRPR� ODV� QHFHVDULDV� SDUD� HO� FDEDO�

FXPSOLPHQWR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR�HQ�HO�PDUFR�GH�ODV�PLVPDV��

,,,���&RQMXQWDV�GH��/$6�3$57(6���

D�� (VWDEOHFHU� OD� FRRUGLQDFLyQ� TXH� UHVXOWH� QHFHVDULD� SDUD� HO� FDEDO� FXPSOLPLHQWR� GH� ODV� DFFLRQHV�

HVWDEOHFLGDV�HQ�ODV��5HJODV�GH�2SHUDFLyQ��\�HO�SUHVHQWH�FRQYHQLR��

E��,PSXOVDU�HO�LQWHUFDPELR�RSRUWXQR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFFLRQHV�TXH�

GHULYHQ�GH��(/�352*5$0$��HQ�HO�PDUFR�GH�ODV��5HJODV�GH�2SHUDFLyQ��\�HO�SUHVHQWH�FRQYHQLR��

F��&RPXQLFDU� D� ODV� DXWRULGDGHV� FRPSHWHQWHV� \� D� OD� RWUD� SDUWH�� FXDOTXLHU� LUUHJXODULGDG�GH� OD�TXH� WHQJDQ�

FRQRFLPLHQWR�FRQ�PRWLYR�GH�OD�HMHFXFLyQ�GH��(/�352*5$0$���

G�� /DV� GHPiV� QHFHVDULDV� SDUD� OD� HILFLHQWH� LPSOHPHQWDFLyQ� GH� �(/� 352*5$0$�� HQ� HO� PDUFR� GH� ODV�

�5HJODV�GH�2SHUDFLyQ���

7(5&(5$��� 3DUD� OD� FRRUGLQDFLyQ�� HMHFXFLyQ�� VHJXLPLHQWR� \� HYDOXDFLyQ� GHO� FXPSOLPLHQWR� GHO� REMHWR� GHO�

SUHVHQWH�FRQYHQLR���/$6�3$57(6��GHVLJQDQ�FRPR�UHVSRQVDEOHV�D��

3RU��/$�6(3���DO�D�OD�WLWXODU�GH�OD��'*)&���

3RU��(/�*2%,(512�'(/�(67$'2���DO�WLWXODU�GH��SUHFLVDU�LQVWDQFLD�UHVSRQVDEOH�HQ�OD�HQWLGDG���

&8$57$����/$6�3$57(6��FRQYLHQHQ�HQ�TXH�HO�SHUVRQDO�FRQWUDWDGR��HPSOHDGR�R�FRPLVLRQDGR�SRU�FDGD�

XQD�GH�HOODV�SDUD�GDU�FXPSOLPLHQWR�DO�REMHWR�GH�SUHVHQWH� LQVWUXPHQWR��JXDUGDUi�UHODFLyQ� ODERUDO�~QLFDPHQWH�

FRQ�DTXHOOD�TXH�OR�FRQWUDWy��HPSOHy�R�FRPLVLRQy��SRU�OR�TXH�DVXPLUiQ�VX�UHVSRQVDELOLGDG�SRU�HVWH�FRQFHSWR��

VLQ� TXH�� HQ� QLQJ~Q� FDVR�� OD� RWUD� SDUWH� SXHGD� VHU� FRQVLGHUDGD� FRPR� SDWUyQ� VXEVWLWXWR� R� VROLGDULR�� 'H� LJXDO�

PDQHUD�QR�VH�FUHDUi�VXERUGLQDFLyQ�GH�QLQJXQD�HVSHFLH�FRQ�OD�RWUD�SDUWH��

48,17$����/$6�3$57(6��DFXHUGDQ�HQ�WUDWDU�FRPR�S~EOLFD�WRGD�OD�LQIRUPDFLyQ�LQWHUFDPELDGD�R�DFRUGDGD�

FRQ�PRWLYR�GHO�SUHVHQWH� LQVWUXPHQWR�� H[FHSWR�DTXpOOD�TXH�GHED�FRQVLGHUDUVH�FRQILGHQFLDO� \�R� UHVHUYDGD�HQ�

WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDEOHV� HQ� PDWHULD� GH� WUDQVSDUHQFLD� \� DFFHVR� D� OD� LQIRUPDFLyQ�

S~EOLFD��

3RU� OR� TXH� VH� UHILHUH� DO� WUDWDPLHQWR�� UHVJXDUGR� \� WUDQVPLVLyQ� GH� GDWRV� SHUVRQDOHV�� �/$6� 3$57(6�� VH�

FRPSURPHWHQ�D�REVHUYDU�OD�QRUPDWLYD�DSOLFDEOH�HQ�GLFKD�PDWHULD��

6(;7$����/$�6(3��\��(/�*2%,(512�'(/�(67$'2��FRQYLHQHQ�TXH�OD�WLWXODULGDG�GH�ORV�GHUHFKRV�TXH�

HQ�PDWHULD� GH� SURSLHGDG� LQWHOHFWXDO� VH� RULJLQHQ� FRQ�PRWLYR� GHO� SUHVHQWH� LQVWUXPHQWR�� FRUUHVSRQGHUiQ� D� OD�

6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GHO� *RELHUQR� )HGHUDO� \� SRGUiQ� VHU� XVDGRV� ~QLFDPHQWH� HQ� EHQHILFLR� GH��

OD�HGXFDFLyQ�D�VX�FDUJR��

6(37,0$��� (O� DSR\R� ILQDQFLHUR�PDWHULD� GH� HVWH� LQVWUXPHQWR�� SRGUi� VHU� VXVSHQGLGR� R� FDQFHODGR� SRU� OD�

6XEVHFUHWDUtD� GH� (GXFDFLyQ� %iVLFD�� HQ� HO� FDVR� GH� TXH� �(/� *2%,(512� '(/� (67$'2�� D���� 'HVWLQH� ORV�

UHFXUVRV� TXH� UHFLED�D� XQ� ILQ� GLVWLQWR� DO� HVWDEOHFLGR�HQ�HVWRV� OLQHDPLHQWRV� ��E����(O� UHWUDVR�PD\RU�D�XQ�PHV�

FRQWDGR� D� SDUWLU� GH� OD� IHFKD� SUHYLVWD� SDUD� OD� HQWUHJD� GH� ORV� LQIRUPHV� WULPHVWUDOHV� TXH� VH� VHxDODQ� HQ� ODV�

�5HJODV� GH� 2SHUDFLyQ�� GH� �(/� 352*5$0$��� F���� (O� UHWUDVR� PD\RU� GH� GRV� VHPDQDV� DQWH� FXDOTXLHU�

UHTXHULPLHQWR�GH�LQIRUPDFLyQ�TXH�OH�VROLFLWH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�%iVLFD�D�WUDYpV�GH�OD��'*)&���\�

G����&XDQGR��(/�*2%,(512�'(/�(67$'2��RSHUH�XQLODWHUDOPHQWH��(/�352*5$0$��R� LQFXPSOD�FRQ�VXV�

REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�LQVWUXPHQWR�R�HQ�ODV��5HJODV�GH�2SHUDFLyQ´�GH��(/�352*5$0$���

(Q� FXDOTXLHUD� GH� ORV� VXSXHVWRV� DQWHULRUHV�� VH� SURFHGHUi� LQYDULDEOHPHQWH� DO� UHLQWHJUR� GH� ORV� UHFXUVRV�

IHGHUDOHV�TXH�VH�GHWHUPLQHQ�GH�IRUPD�WRWDO�R�SDUFLDO��FRQIRUPH�OR�TXH�UHVXOWH�SURFHGHQWH��GH�WDO�PDQHUD�TXH�

VH� JDUDQWLFH� OD� GHYROXFLyQ� DO� HUDULR� IHGHUDO�� D� WUDYpV� GHO� PHFDQLVPR� TXH� SDUD� WDO� HIHFWR� HVWDEOH]FD� OD�

7HVRUHUtD�GH�OD�)HGHUDFLyQ��

2&7$9$�� &RQWUDORUtD�6RFLDO� ³/$6�3$57(6´�DFXHUGDQ�SURPRYHU� OD�SDUWLFLSDFLyQ�GH� ORV�EHQHILFLDULRV�

GH�³(/�352*5$0$´��D�ILQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�

S~EOLFRV�DVLJQDGRV�DO�PLVPR��DVt� FRPR�� FRQWULEXLU�D�TXH�HO�PDQHMR�GH� ORV� UHFXUVRV�S~EOLFRV�VH� UHDOLFHQ�HQ�

WpUPLQRV� GH� WUDQVSDUHQFLD�� HILFDFLD�� OHJDOLGDG� \� KRQUDGH]�� SRU� PHGLR� GH� OD� LQWHJUDFLyQ� GH� &RPLWpV� GH�

&RQWUDORUtD�6RFLDO�TXH�FRDG\XYHQ�D�WUDQVSDUHQWDU�HO�HMHUFLFLR�GH�GLFKRV�UHFXUVRV��
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$VLPLVPR�� ³/$6� 3$57(6´� SURPRYHUiQ� HO� HVWDEOHFLPLHQWR� GH� ODV� DFFLRQHV� GH� &RQWUDORUtD� 6RFLDO�� GH�
FRQIRUPLGDG�D� OR�TXH�GLVSRQHQ�HQ� OD�PDWHULD� OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO��HO�$FXHUGR�SRU�HO�TXH�VH�
HVWDEOHFHQ� ORV� /LQHDPLHQWRV� SDUD� OD� SURPRFLyQ� \� RSHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ORV� SURJUDPDV�
IHGHUDOHV�GH�GHVDUUROOR�VRFLDO��OD�(VWUDWHJLD�0DUFR��HO�(VTXHPD�GH�&RQWUDORUtD�6RFLDO�\�OD�*XtD�2SHUDWLYD�SDUD�
OD�&RQWUDORUtD�6RFLDO�GH�³(/�352*5$0$´�\�GHPiV�QRUPDV�TXH��HQ�VX�FDVR��HPLWD�R�YDOLGH�OD�6HFUHWDUtD�GH�
OD�)XQFLyQ�3~EOLFD��D�WUDYpV�GH�OD�8QLGDG�GH�2SHUDFLyQ�5HJLRQDO�\�&RQWUDORUtD�6RFLDO��

/RV� JDVWRV� JHQHUDGRV� HQ� OD� SURPRFLyQ� \� RSHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ³(/� 352*5$0$´� VH�
REWHQGUiQ�GH�ORV�JDVWRV�GH�RSHUDFLyQ�ORFDO�GHWHUPLQDGRV�HQ�ODV�³5HJODV�GH�2SHUDFLyQ´��HQ�FDVR�GH�TXH�ORV�
PLVPRV�VHDQ�LQVXILFLHQWHV�³(/�*2%,(512�'(/�(67$'2´�SURSRUFLRQDUi�ORV�LQVXPRV�QHFHVDULRV��

129(1$��� (O� SUHVHQWH� FRQYHQLR� VXUWLUi� VXV� HIHFWRV� D� SDUWLU� GH� OD� IHFKD�GH� VX� ILUPD� \� VX� YLJHQFLD� VHUi�
KDVWD� HO� ��� GH� GLFLHPEUH� GH� BBBBBB��3RGUi� VHU�PRGLILFDGR�R� DGLFLRQDGR�SRU� �/$6�3$57(6�� HQ� FXDOTXLHU�
PRPHQWR�GXUDQWH�VX�YLJHQFLD��PHGLDQWH�OD�FHOHEUDFLyQ�GHO�LQVWUXPHQWR�MXUtGLFR�FRUUHVSRQGLHQWH��TXH�IRUPDUi�
SDUWH�LQWHJUDQWH�GHO�PLVPR��REOLJiQGRVH�D�FXPSOLU�WDOHV�PRGLILFDFLRQHV�R�DGLFLRQHV�D�SDUWLU�GH�OD�IHFKD�GH�VX�
ILUPD�� HQ� HO� HQWHQGLGR� TXH� pVWDV� WHQGUiQ� OD� ILQDOLGDG� GH� SHUIHFFLRQDU� R� FRDG\XYDU� HQ� HO� FXPSOLPLHQWR� GH�
VX�REMHWR��

'(&,0$��� �/$6� 3$57(6�� DFXHUGDQ� TXH� ORV� DVXQWRV� TXH� QR� HVWpQ� H[SUHVDPHQWH� SUHYLVWRV� HQ� HVWH�
FRQYHQLR�� DVt� FRPR� ODV� GXGDV� TXH� SXGLHUDQ� VXUJLU� FRQ� PRWLYR� GH� VX� LQWHUSUHWDFLyQ� \� FXPSOLPLHQWR�� VH�
UHVROYHUiQ�GH�FRP~Q�DFXHUGR�\�SRU�HVFULWR�HQWUH�ODV�PLVPDV��HQ�HO�PDUFR�GH�OR�GLVSXHVWR�HQ�ODV��5HJODV�GH�
2SHUDFLyQ��\�GHPiV�QRUPDWLYD�DSOLFDEOH��

(Q� HO� VXSXHVWR� GH� TXH� �/$6� 3$57(6�� QR� OOHJDUHQ� D� XQ� DFXHUGR� UHVSHFWR� D� ODV� FRQWURYHUVLDV� TXH�
SXGLHUDQ�VXVFLWDUVH���/$6�3$57(6��VH�VRPHWHQ�H[SUHVDPHQWH�D�OD�MXULVGLFFLyQ�GH�ORV�7ULEXQDOHV�)HGHUDOHV�
FRPSHWHQWHV�FRQ�VHGH�HQ�OD�&LXGDG�GH�0p[LFR��UHQXQFLDQGR�DO�IXHUR�TXH�HQ�UD]yQ�GH�VX�GRPLFLOLR�SUHVHQWH�R�
IXWXUR�SXGLHUD�FRUUHVSRQGHUOHV��

/HtGR�TXH� IXH�HO�SUHVHQWH�FRQYHQLR�SRU��/$6�3$57(6��� \�HQWHUDGDV�pVWDV�GH�VX�FRQWHQLGR�\�DOFDQFHV�
OHJDOHV��OR�ILUPDQ�HQ�FDGD�XQD�GH�VXV�KRMDV�HQ�FXDWUR�HMHPSODUHV�HQ�OD�&LXGDG�GH�0p[LFR��D�ORV��GtD��GH��PHV��
GH�BBBBBB��

3RU��/$�6(3�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�%iVLFD�

3RU��(/�*2%,(512�'(/�(67$'2��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

*REHUQDGRU�D�&RQVWLWXFLRQDO�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

'LUHFWRU�D�*HQHUDO�GH�)RUPDFLyQ�&RQWLQXD��
$FWXDOL]DFLyQ�\�'HVDUUROOR�3URIHVLRQDO�GH�0DHVWURV�

GH�(GXFDFLyQ�%iVLFD�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6HFUHWDULR�D�*HQHUDO�GH�*RELHUQR�R�HTXLYDOHQWH�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6HFUHWDULR�D�GH�)LQDQ]DV�R�HTXLYDOHQWH�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6HFUHWDULR�D�GH�)LQDQ]DV�R�HTXLYDOHQWH�

8/7,0$� +2-$� '(/� &219(1,2� 3$5$� /$� ,03/(0(17$&,21� '(/� 352*5$0$� 3$5$� (/� '(6$552//2�

352)(6,21$/� '2&(17(� 3$5$� ('8&$&,21� %$6,&$�� &(/(%5$'2� (175(� (/� *2%,(512� )('(5$/�� 325�

&21'8&72�'(�/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$�<�(/�*2%,(512�'(/�(67$'2�/,%5(�<�62%(5$12�'(�

�120%5(�'(/�(67$'2���&21�)(&+$��35(&,6$5�(/�',$�<�0(6��'(�BBBBBBBBBB�
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$QH[R��F�

/LQHDPLHQWRV�,QWHUQRV�SDUD�OD�,PSOHPHQWDFLyQ�GHO�3URJUDPD�SDUD�HO��
'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD�(GXFDFLyQ�%iVLFD�

/,1($0,(1726� ,17(5126� 3$5$� /$� ,03/(0(17$&,21� '(/� 352*5$0$� 3$5$� (/� '(6$552//2�

352)(6,21$/�'2&(17(�3$5$�('8&$&,21�%$6,&$���48(�(67$%/(&(1�/$�68%6(&5(7$5,$�'(�('8&$&,21�
%$6,&$�� (1� /2� 68&(6,92� �/$� 6(%��� 5(35(6(17$'$� 325� 68� 7,78/$5�� (/�/$� �JUDGR� DFDGpPLFR�� QRPEUH� \�

DSHOOLGRV���$6,67,'2�$��325�(/�/$� �JUDGR�DFDGpPLFR�� QRPEUH� \�DSHOOLGRV���',5(&725�$�*(1(5$/�'(�)250$&,21�

&217,18$�� $&78$/,=$&,21� <� '(6$552//2� 352)(6,21$/� '(� 0$(67526� '(� ('8&$&,21� %$6,&$� <�� /$�

$8725,'$'�('8&$7,9$�)('(5$/�(1�/$�&,8'$'�'(�0(;,&2��(1�/2�68&(6,92��/$�$()&0���5(35(6(17$'$�

325�68�7,78/$5��(/�/$��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���'(�&21)250,'$'�&21�/2�6,*8,(17(��

$17(&('(17(6�

,��� (O� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�� HQ� OR� VXFHVLYR� �(/�352*5$0$��� WLHQH� FRPR�
REMHWLYR�JHQHUDO�FRQWULEXLU�D�DVHJXUDU�OD�FDOLGDG�GH�ORV�DSUHQGL]DMHV�HQ�OD�HGXFDFLyQ��D�WUDYpV�GH�OD�IRUPDFLyQ�
LQWHJUDO�GH� WRGRV� ORV�JUXSRV�GH� OD�SREODFLyQ�PHGLDQWH�SURJUDPDV�GH� IRUPDFLyQ�FRQWLQXD�SDUD�HO�GHVDUUROOR�
SURIHVLRQDO� GLULJLGRV� DO� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� SHUVRQDO� FRQ� IXQFLRQHV� GH� GLUHFFLyQ��
SHUVRQDO�FRQ�IXQFLRQHV�GH�VXSHUYLVLyQ��SHUVRQDO�GRFHQWH�FRQ�IXQFLRQHV�GH�DVHVRUtD�WpFQLFD�SHGDJyJLFD��HQ�OR�
VXFHVLYR��3HUVRQDO�(GXFDWLYR���

,,��� �(/� 352*5$0$��� SDUD� HO� WLSR� EiVLFR�� OOHYDUi� D� FDER� DFFLRQHV� GLULJLGDV� DO� �3HUVRQDO� (GXFDWLYR�
SUHIHUHQWHPHQWH� TXLHQHV� SDUWLFLSDQ� HQ� ORV� PHFDQLVPRV� GHO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH� HQFDPLQDGDV� D�
ORJUDU�DSWLWXGHV��FRQRFLPLHQWRV�FDSDFLGDGHV�R�KDELOLGDGHV�FRPSOHPHQWDULDV�SDUD�HO�GHVHPSHxR�HQ�HO�6HUYLFLR�
(GXFDWLYR��D�WUDYpV�GH�OD�LPSDUWLFLyQ�GH�FXUVRV�\�R�GLSORPDGRV��DVt�FRPR�GH�RWUDV�DFFLRQHV�IRUPDWLYDV��HQ�OR�
VXFHVLYR��2IHUWD�$FDGpPLFD�GH�)RUPDFLyQ��HQ�WpUPLQRV�GH�OR�VHxDODGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ���

'(&/$5$&,21(6�

,���'H��/$�6(%���

,�����4XH� HV� XQD� XQLGDG� DGPLQLVWUDWLYD� GH� OD�6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD� D� OD� TXH� OH� FRUUHVSRQGH��
HQWUH� RWUDV� DWULEXFLRQHV�� SODQHDU�� SURJUDPDU�� RUJDQL]DU�� GLULJLU� \� HYDOXDU� ODV� DFWLYLGDGHV� GH� ODV� XQLGDGHV�
DGPLQLVWUDWLYDV�DGVFULWDV�D�OD�PLVPD��\�SURSRQHU�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��OLQHDPLHQWRV�\�QRUPDV�SDUD�
HO�PHMRU�IXQFLRQDPLHQWR�GH�ORV�yUJDQRV�GHVFRQFHQWUDGRV�GH�OD�GHSHQGHQFLD��

,�����4XH�HQ�OD�UHIHULGD�6XEVHFUHWDUtD�VH�HQFXHQWUD�DGVFULWD�OD�'LUHFFLyQ�*HQHUDO�GH�)RUPDFLyQ�&RQWLQXD��
$FWXDOL]DFLyQ�\�'HVDUUROOR�3URIHVLRQDO�GH�0DHVWURV�GH�(GXFDFLyQ�%iVLFD��HQ�OR�VXFHVLYR�OD��'*)&���D�OD�TXH�
OH�FRUUHVSRQGH��HQWUH�RWUDV�DWULEXFLRQHV��SURSRQHU� OD�UHJXODFLyQ�GHO�VLVWHPD�QDFLRQDO�GH�IRUPDFLyQ�FRQWLQXD��
DFWXDOL]DFLyQ� GH� FRQRFLPLHQWRV�� FDSDFLWDFLyQ� \� VXSHUDFLyQ� SURIHVLRQDO� SDUD�PDHVWURV� GH� HGXFDFLyQ� EiVLFD��
JDUDQWL]DU�HQ�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�HGXFDWLYDV�ORFDOHV�TXH�OD�RIHUWD�GH�IRUPDFLyQ�FRQWLQXD��FXPSOD�
FRQ� OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH� OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��DVt�FRPR� LPSXOVDU��HQ�
FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�HGXFDWLYDV�ORFDOHV��HO�RIUHFLPLHQWR�GH�SURJUDPDV�\�FXUVRV�JUDWXLWRV��LGyQHRV��
SHUWLQHQWHV�\�FRQJUXHQWHV�FRQ�ORV�QLYHOHV�GH�GHVHPSHxR�TXH�VH�GHVHD�DOFDQ]DU��SDUD�OD�IRUPDFLyQ�FRQWLQXD��
DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV�\�GHVDUUROOR�SURIHVLRQDO�GHO�SHUVRQDO�GRFHQWH�\�FRQ�IXQFLRQHV�GH�GLUHFFLyQ�\�GH�
VXSHUYLVLyQ�TXH�HQ�OD�HGXFDFLyQ�EiVLFD�VH�HQFXHQWUHQ�HQ�VHUYLFLR��HQ�WpUPLQRV�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�
����IUDFFLRQHV�,��9,�\�9,,,�GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�\�HO�$FXHUGR�Q~PHUR�
���������SRU�HO�TXH�VH�DGVFULEHQ�RUJiQLFDPHQWH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�\�yUJDQRV�GHVFRQFHQWUDGRV�GH�
OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO���GH�DEULO�GH�������

,�����4XH�HO�OD�6XEVHFUHWDULR�D�GH�(GXFDFLyQ�%iVLFD��VXVFULEH�ORV�SUHVHQWHV�OLQHDPLHQWRV�GH�FRQIRUPLGDG�
FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��SXEOLFDGR�HQ�
HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH������\�HO��$FXHUGR�Q~PHUR����������SRU�HO�TXH�VH�GHOHJDQ�
IDFXOWDGHV�D� ORV� VXEVHFUHWDULRV�GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��� SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO� GH� OD�
)HGHUDFLyQ�HO�GtD����GH�HQHUR�GH�������

,����� 4XH� HO�OD� 'LUHFWRUD�D� *HQHUDO� GH� )RUPDFLyQ� &RQWLQXD�� $FWXDOL]DFLyQ� \� 'HVDUUROOR� 3URIHVLRQDO� GH�
0DHVWURV� GH� (GXFDFLyQ� %iVLFD�� DVLVWH� DO�OD� 6XEVHFUHWDULR�D� GH� (GXFDFLyQ� %iVLFD� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV�����IUDFFLyQ�,�\����GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��

,�����4XH�FXHQWD�FRQ� ORV� UHFXUVRV�QHFHVDULRV�SDUD� OD�FHOHEUDFLyQ�GH�HVWH� LQVWUXPHQWR�HQ�HO�SUHVXSXHVWR�
DXWRUL]DGR�D��/$�6(%��HQ�HO�HMHUFLFLR�ILVFDO�BBBBBBB��

,����� 4XH� SDUD� ORV� HIHFWRV� GHO� SUHVHQWH� LQVWUXPHQWR� VHxDOD� FRPR� VX� GRPLFLOLR� HO� XELFDGR� HQ� FDOOH� GH�
$UJHQWLQD�����SULPHU�SLVR��RILFLQD�������&RORQLD�&HQWUR�+LVWyULFR��'HOHJDFLyQ�&XDXKWpPRF��&�3���������HQ�OD�
&LXGDG�GH�0p[LFR��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

,,���'H��/$�$()&0���

,,�����4XH�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV��R��\��R��GHO�'HFUHWR�SRU�HO�TXH�VH�UHIRUPD�HO�GLYHUVR�SRU�HO�TXH�
VH�FUHD�OD�$GPLQLVWUDFLyQ�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�HQ�HO�'LVWULWR�)HGHUDO��SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�
GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������\�����DSDUWDGR�%��IUDFFLyQ�,�GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�
GH�(GXFDFLyQ�3~EOLFD�� HV�XQ�yUJDQR�DGPLQLVWUDWLYR�GHVFRQFHQWUDGR�GH� OD�6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD��
TXH� WLHQH� SRU� REMHWR� SUHVWDU� ORV� VHUYLFLRV� GH� HGXFDFLyQ� LQLFLDO�� EiVLFD�LQFOX\HQGR� OD� LQGtJHQD��� HVSHFLDO�� DVt�
FRPR� OD� QRUPDO� \� GHPiV� SDUD� OD� IRUPDFLyQ� GH�PDHVWURV� GH� HGXFDFLyQ� EiVLFD�� HQ� HO� iPELWR� GH� OD� &LXGDG�
GH�0p[LFR��

,,�����4XH�HO�OD�7LWXODU�GH�OD�$()&0��VXVFULEH�ORV�SUHVHQWHV�OLQHDPLHQWRV�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ�HO�DUWtFXOR��R���IUDFFLyQ�,;��GHO�'HFUHWR�SRU�HO�TXH�VH�UHIRUPD�HO�GLYHUVR�SRU�HO�TXH�VH�FUHD�OD�$GPLQLVWUDFLyQ�
)HGHUDO� GH� 6HUYLFLRV� (GXFDWLYRV� HQ� HO� 'LVWULWR� )HGHUDO�� \� HO� DSDUWDGR� 9,,� �)XQFLRQHV��� UXEUR�
$GPLQLVWUDFLyQ�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�HQ�HO�'LVWULWR�)HGHUDO��QXPHUDOHV���\����GHO��0DQXDO�*HQHUDO�
GH�2UJDQL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�HQ�HO�'LVWULWR�)HGHUDO���

,,����� 4XH� HQ� WpUPLQRV� GH� OR� HVWDEOHFLGR� HQ� ODV� �5HJODV� GH�2SHUDFLyQ�� UHPLWLy� D� �/$� 6(%�� OD� &DUWD��
&RPSURPLVR�PHGLDQWH� OD� TXH�PDQLIHVWy� VX� LQWHUpV� HQ� SDUWLFLSDU� HQ� �(/�352*5$0$�� \� DWHQGHU� GH� IRUPD�
SXQWXDO�ODV�REOLJDFLRQHV�D�VX�FDUJR��

,,�����4XH�FXHQWD�FRQ�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV�\�ILQDQFLHURV�SDUD�GDU�FXPSOLPLHQWR�HQ�HO�HMHUFLFLR�
ILVFDO�GH�BBBBBBB��D�ORV�FRPSURPLVRV�TXH�DGTXLHUH�PHGLDQWH�HO�SUHVHQWH�LQVWUXPHQWR��

,,�����4XH�SDUD� ORV�HIHFWRV�GHO� SUHVHQWH� LQVWUXPHQWR� VHxDOD� FRPR�VX�GRPLFLOLR� HO� XELFDGR�HQ� OD� FDOOH� GH�
3DUURTXLD�1R�����������SLVR��&RORQLD�6DQWD�&UX]�$WR\DF��'HOHJDFLyQ�%HQLWR�-XiUH]��&�3���������HQ�OD�&LXGDG�
GH�0p[LFR��

�/$� 6(%�� \� �/$� $()&0��� HQ� FXPSOLPLHQWR� D� VXV� DWULEXFLRQHV� \� FRQ� HO� REMHWR� GH� OOHYDU� D� FDER� HO�
GHVDUUROOR� GH� �(/� 352*5$0$�� HQ� OD� &LXGDG� GH� 0p[LFR�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� ODV��
�5HJODV�GH�2SHUDFLyQ���VXVFULEHQ�HO�SUHVHQWH�LQVWUXPHQWR�DO�WHQRU�GH�ORV�VLJXLHQWHV��

/,1($0,(1726�

35,0(52��� (V� REMHWR� GH� HVWRV� OLQHDPLHQWRV�� HVWDEOHFHU� ODV� EDVHV� GH� FRRUGLQDFLyQ� HQWUH� �/$� 6(%�
\� �/$� $()&0�� FRQ� HO� ILQ� GH� TXH� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� \� DWULEXFLRQHV�� XQDQ� VX�
H[SHULHQFLD�� HVIXHU]RV� \� UHFXUVRV� SDUD� OOHYDU� D� FDER� HO� GHVDUUROOR� GH� �(/� 352*5$0$�� HQ� OD� &LXGDG� GH�
0p[LFR��GH�FRQIRUPLGDG�FRQ�ODV��5HJODV�GH�2SHUDFLyQ���

6(*81'2���3DUD�HO�FXPSOLPHQWR�GHO�REMHWR�GH�ORV�SUHVHQWHV�OLQHDPLHQWRV���/$�6(%��\��/$�$()&0��VH�
FRPSURPHWHQ�D��

,���'H��/$�6(%���SRU�FRQGXFWR�GH�OD��'*)&���

D��2WRUJDU�� D� �/$� $()&0��� FRQ� EDVH� HQ� VX� GLVSRQLELOLGDG� SUHVXSXHVWDULD� \� FDOHQGDULR� GH�PLQLVWUDFLyQ�
DXWRUL]DGR�HQ�HO� UHVSHFWLYR�HMHUFLFLR� ILVFDO�� KDVWD� OD�FDQWLGDG� WRWDO� GH���FDQWLGDG�FRQ�Q~PHUR�� �FDQWLGDG�FRQ�
OHWUD� 3HVRV� ������� 0�1���� SDUD� TXH� OD� GHVWLQH� \� HMHU]D� H[FOXVLYDPHQWH� SDUD� OD� LPSOHPHQWDFLyQ� GH��
�(/�352*5$0$���GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ���

'H� OD� FDQWLGDG� WRWDO� UHIHULGD� HQ� HO� SiUUDIR� DQWHULRU�� HO�PRQWR� GH� ��PRQWR� FRQ� Q~PHUR�� �PRQWR� FRQ� OHWUD�
3HVRV� ������� 0�1��� VHUi� GHVWLQDGR� SDUD� HO� SDJR� GH� OD� �2IHUWD� $FDGpPLFD� GH� )RUPDFLyQ� SURSXHVWD� SRU��
�/$�$()&0´�TXH�VH�LPSDUWD�DO��3HUVRQDO�(GXFDWLYR��SRU�ODV��,QVWDQFLDV�)RUPDGRUDV��TXH�SDUD�GLFKRV�HIHFWRV�
FRQWUDWH��/$�$()&0´��GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�TXH�GHWHUPLQH��

(O�PRQWR�GH���PRQWR�FRQ�Q~PHUR���PRQWR�FRQ�OHWUD�3HVRV��������0�1���VHUi�GHVWLQDGR�GLUHFWDPHQWH�
SRU��/$�$()&0��SDUD�FXEULU�ORV�JDVWRV�GH�RSHUDFLyQ�GH��(/�352*5$0$��HQ�OD�&LXGDG�GH�0p[LFR��

E��$VHVRUDU�D��/$�$()&0��HQ�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$��HQ�OD�&LXGDG�GH�0p[LFR��

F�� /DV� GHPiV� HVWDEOHFLGDV� HQ� ODV� �5HJODV� GH� 2SHUDFLyQ��� DVt� FRPR� ODV� QHFHVDULDV� SDUD� HO� FDEDO�
FXPSOLPLHQWR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR��HQ�HO�PDUFR�GH�ODV�PLVPDV��

,,���'H��/$�$()&0���D�WUDYpV�GH�OD��SUHFLVDU�OD�LQVWDQFLD�UHVSRQVDEOH���TXH�OOHYDUi�D�FDER�ODV�VLJXLHQWHV
REOLJDFLRQHV��

D�� 4XH�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����IUDFFLyQ�,��GHO�5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�
5HVSRQVDELOLGDG� +DFHQGDULD�� SDUD� TXH� ODV� GHSHQGHQFLDV� OOHYHQ� D� FDER� ODV� DGHFXDFLRQHV�
SUHVXSXHVWDULDV� H[WHUQDV�� GHULYDGDV� GH� PRGLILFDFLRQHV� D� OD� HVWUXFWXUD� DGPLQLVWUDWLYD�� FXDQGR� VH�
UHDOLFHQ� GH� XQ� UDPR� D� RWUR� UDPR�� VH� UHTXLHUH� GH� XQ� DFXHUGR� VXVFULWR� SRU� ORV�2ILFLDOHV�0D\RUHV� R�
HTXLYDOHQWHV�TXH�MXVWLILTXHQ�ODV�FDXVDV�GHO�WUDVSDVR�GH�UHFXUVRV��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

E�� 5HFLELU�� DGPLQLVWUDU� \� HMHUFHU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� FRQ�PRWLYR� GH� HVWH� FRQYHQLR� UHFLED� GH��
�/$�6(%���GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV��5HJODV�GH�2SHUDFLyQ��\� ORV�SURFHGLPLHQWRV�TXH�
GHWHUPLQH�OD�QRUPDWLYD�DSOLFDEOH�YLJHQWH��

F��� (QWUHJDU�D��/$�6(3�� SUHYLR�D� OD�PLQLVWUDFLyQ�GH� UHFXUVRV� ORV�DUFKLYRV�HOHFWUyQLFRV�GH� ORV�&)',� \�
;0/�FRUUHVSRQGLHQWH�TXH�DFUHGLWH�OD�UHFHSFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�UHIHULGRV�HQ�HO�QXPHUDO�,��
LQFLVR�D��GH�OD�SUHVHQWH�FOiXVXOD��

G�� 'HVWLQDU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� UHFLED� GH� �/$� 6(%�� UHIHULGRV� HQ� HO� QXPHUDO� ,�� LQFLVR� D�� GHO�
SUHVHQWH�OLQHDPLHQWR��H[FOXVLYDPHQWH�SDUD�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ�ODV�
�5HJODV�GH�2SHUDFLyQ��\�HQ�HO�SUHVHQWH�LQVWUXPHQWR��

H�� (VWDEOHFHU� XQD� FRQWDELOLGDG� LQGHSHQGLHQWH� UHVSHFWR� GH� ORV� UHFXUVRV� ILQDQFLHURV� TXH� UHFLED� GH��
�/$�6(%��SDUD�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$��

I��&RDG\XYDU�FRQ��/$�'*)&���HQ�HO�GLVHxR�� LPSOHPHQWDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GH� ODV�DFFLRQHV�
TXH� VH� GHVDUUROOHQ� SDUD� OD� IRUPDFLyQ� FRQWLQXD� \� HO� GHVDUUROOR� SURIHVLRQDO� GHO� �3HUVRQDO� (GXFDWLYR�� HQ� HO�
PDUFR�GH��(/�352*5$0$��HQ�OD�&LXGDG�GH�0p[LFR��

J�� 6ROLFLWDU� D� OD� �'*)&�� HO� DFRPSDxDPLHQWR� DFDGpPLFR� \� DVLVWHQFLD� WpFQLFD� \� GH� JHVWLyQ�� SDUD� OD�
RSHUDFLyQ�GH��(/�352*5$0$��HQ�OD�&LXGDG�GH�0p[LFR��

K�� (ODERUDU� ORV� LQIRUPHV� SUHYLVWRV� SDUD� HO� VHJXLPLHQWR�� FRQWURO� \� HYDOXDFLyQ� GH� �(/� 352*5$0$�
FRQIRUPH�VH�HVWDEOHFH�HQ�ODV��5HJODV�GH�2SHUDFLyQ���DVt�FRPR�ORV�TXH�DO�HIHFWR�OH�VROLFLWH��/$�6(%��

L��%ULQGDU�ODV�IDFLOLGDGHV�QHFHVDULDV�SDUD�TXH�ODV�LQVWDQFLDV�FRPSHWHQWHV�OOHYHQ�D�FDER�OD�ILVFDOL]DFLyQ�GH�
OD� DGHFXDGD� DSOLFDFLyQ� \� HMHUFLFLR� GH� ORV� UHFXUVRV� ILQDQFLHURV� RWRUJDGRV� HQ� HO� PDUFR� GH� ODV� �5HJODV��
GH�2SHUDFLyQ��\�GHO�SUHVHQWH�LQVWUXPHQWR��

M��2WRUJDU� ODV� IDFLOLGDGHV�QHFHVDULDV�SDUD�HO�GHVDUUROOR� GH� ODV�DFFLRQHV�GH� �(/�352*5$0$��� LQFOXLGDV�
DTXHOODV�DFWLYLGDGHV�UHODWLYDV�DO�VHJXLPLHQWR��HO�FRQWURO�\�OD�HYDOXDFLyQ�LQVWLWXFLRQDO�GHO�PLVPR��

N��5HLQWHJUDU�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��ORV�UHFXUVRV�ILQDQFLHURV�\�SURGXFWRV�TXH�JHQHUHQ��TXH�SDUD�
OD�RSHUDFLyQ�GH��(/�352*5$0$��OH�RWRUJXH��/$�6(%��\�TXH�QR�VH�GHVWLQHQ�D�ORV�ILQHV�DXWRUL]DGRV�R�ELHQ�
DTXHOORV� RWURV� QR� HMHUFLGRV� DO� FRQFOXLU� HO� HMHUFLFLR� ILVFDO�� HQ� WpUPLQRV� GH� OR� SUHYLVWR� HQ� ODV� �5HJODV� GH�
2SHUDFLyQ���\�GHPiV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV��MXUtGLFDV�\�SUHVXSXHVWDULDV�DSOLFDEOHV��

O�� /DV� GHPiV� HVWDEOHFLGDV� HQ� ODV� �5HJODV� GH� 2SHUDFLyQ��� DVt� FRPR� ODV� QHFHVDULDV� SDUD� HO� FDEDO�
FXPSOLPHQWR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR��HQ�HO�PDUFR�GH�ODV�PLVPDV��

,,,���&RQMXQWDV�GH��/$�6(%��\��/$�$()&0���

D�� (VWDEOHFHU� OD� FRRUGLQDFLyQ� TXH� UHVXOWH� QHFHVDULD� SDUD� HO� FDEDO� FXPSOLPLHQWR� GH� ODV� DFFLRQHV�
HVWDEOHFLGDV�HQ�ODV��5HJODV�GH�2SHUDFLyQ��\�HO�SUHVHQWH�LQVWUXPHQWR��

E��,PSXOVDU�HO�LQWHUFDPELR�RSRUWXQR�GH�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFFLRQHV�TXH�
GHULYHQ�GH��(/�352*5$0$��HQ�HO�PDUFR�GH�ODV��5HJODV�GH�2SHUDFLyQ��\�HO�SUHVHQWH�LQVWUXPHQWR��

F�� &RPXQLFDU� FXDOTXLHU� LUUHJXODULGDG� GH� OD� TXH� WHQJDQ� FRQRFLPLHQWR� FRQ� PRWLYR� GH� OD� HMHFXFLyQ� GH��
�(/�352*5$0$���DVt�FRPR�KDFHUOR�GHO�FRQRFLPLHQWR�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV��

G�� /DV� GHPiV� QHFHVDULDV� SDUD� OD� HILFLHQWH� LPSOHPHQWDFLyQ� GH� �(/� 352*5$0$�� HQ� HO� PDUFR� GH� ODV�
�5HJODV�GH�2SHUDFLyQ���

7(5&(52���3DUD�OD�FRRUGLQDFLyQ��HMHFXFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�FXPSOLPLHQWR�GHO�REMHWR�GH�ORV�
SUHVHQWHV�OLQHDPLHQWRV���/$�6(%��\��/$�$()&0��GHVLJQDQ�FRPR�UHVSRQVDEOHV�D��

3RU��/$�6(%���DO�OD�WLWXODU�GH�OD��'*)&���

3RU��/$�$()&0���DO�WLWXODU�GH�OD��SUHFLVDU�iUHD�UHVSRQVDEOH���

&8$572����/$�6(%��\��/$�$()&0��DFXHUGDQ�TXH�HO�SHUVRQDO�FRQWUDWDGR��HPSOHDGR�R�FRPLVLRQDGR�SRU�
FDGD� XQD� GH� HOODV� SDUD� GDU� FXPSOLPLHQWR� DO� REMHWR� GH� SUHVHQWH� LQVWUXPHQWR�� JXDUGDUi� UHODFLyQ� ODERUDO�
~QLFDPHQWH�FRQ�DTXHOOD�TXH�OR�FRQWUDWy��HPSOHy�R�FRPLVLRQy��SRU�OR�TXH�DVXPLUiQ�VX�UHVSRQVDELOLGDG�SRU�HVWH�
FRQFHSWR��VLQ�TXH��HQ�QLQJ~Q�FDVR��OD�RWUD�SXHGD�VHU�FRQVLGHUDGD�FRPR�SDWUyQ�VXEVWLWXWR�R�VROLGDULR��'H�LJXDO�
PDQHUD�QR�VH�FUHDUi�VXERUGLQDFLyQ�GH�QLQJXQD�HVSHFLH��

48,172�� �/$�6(%��\��/$�$()&0��DFXHUGDQ�HQ�WUDWDU�FRPR�S~EOLFD�WRGD�OD�LQIRUPDFLyQ�LQWHUFDPELDGD�R�
DFRUGDGD� FRQ� PRWLYR� GHO� SUHVHQWH� LQVWUXPHQWR�� H[FHSWR� DTXpOOD� TXH� GHED� FRQVLGHUDUVH� FRQILGHQFLDO� \�R�
UHVHUYDGD� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� MXUtGLFDV� DSOLFDEOHV� HQ�PDWHULD� GH� WUDQVSDUHQFLD� \� DFFHVR� D� OD�
LQIRUPDFLyQ�S~EOLFD��

3RU� OR� TXH� VH� UHILHUH� DO� WUDWDPLHQWR�� UHVJXDUGR� \� WUDQVPLVLyQ� GH� GDWRV� SHUVRQDOHV�� VH� FRPSURPHWHQ� D�
REVHUYDU�OD�QRUPDWLYD�DSOLFDEOH�HQ�GLFKD�PDWHULD��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

6(;72�� �/$� 6(%�� \� �/$� $()&0�� DFXHUGDQ� TXH� OD� WLWXODULGDG� GH� ORV� GHUHFKRV� TXH� HQ� PDWHULD� GH�
SURSLHGDG� LQWHOHFWXDO� VH� RULJLQHQ� FRQ� PRWLYR� GHO� SUHVHQWH� LQVWUXPHQWR�� FRUUHVSRQGHUi� D� OD� 6HFUHWDUtD��
GH� (GXFDFLyQ� 3~EOLFD� GHO� *RELHUQR� )HGHUDO�� GH� FRQIRUPLGDG� FRQ� OR� TXH� HVWDEOHFHQ� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV�HQ�OD�PDWHULD��

6(37,0$��� (O� DSR\R� ILQDQFLHUR� PDWHULD� GH� HVWH� LQVWUXPHQWR�� SRGUi� VHU� VXVSHQGLGR� R� FDQFHODGR� SRU��
�/$�6(%���HQ�HO�FDVR�GH�TXH��/$�$()&0���D����'HVWLQH�ORV�UHFXUVRV�TXH�UHFLED�D�XQ�ILQ�GLVWLQWR�DO�HVWDEOHFLGR�
HQ�HVWRV�OLQHDPLHQWRV��E����(O�UHWUDVR�PD\RU�D�XQ�PHV�FRQWDGR�D�SDUWLU�GH�OD�IHFKD�SUHYLVWD�SDUD�OD�HQWUHJD�GH�
ORV�LQIRUPHV�WULPHVWUDOHV�TXH�VH�VHxDODQ�HQ�ODV��5HJODV�GH�2SHUDFLyQ��GH��(/�352*5$0$���F����(O�UHWUDVR�
PD\RU�GH�GRV�VHPDQDV�DQWH�FXDOTXLHU�UHTXHULPLHQWR�GH�LQIRUPDFLyQ�TXH�OH�VROLFLWH��/$�6(%��D�WUDYpV�GH�OD�
�'*)&��� \� G���� &XDQGR� �/$� $()&0�� RSHUH� XQLODWHUDOPHQWH� �(/� 352*5$0$�� R� LQFXPSOD� FRQ� VXV�
REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�LQVWUXPHQWR�R�HQ�ODV��5HJODV�GH�2SHUDFLyQ��GH��(/�352*5$0$��

(Q� FXDOTXLHUD� GH� ORV� VXSXHVWRV� DQWHULRUHV�� VH� SURFHGHUi� LQYDULDEOHPHQWH� DO� UHLQWHJUR� GH� ORV� UHFXUVRV�
IHGHUDOHV�TXH�VH�GHWHUPLQHQ�GH�IRUPD�WRWDO�R�SDUFLDO��FRQIRUPH�OR�TXH�UHVXOWH�SURFHGHQWH��GH�WDO�PDQHUD�TXH�
VH� JDUDQWLFH� OD� GHYROXFLyQ� DO� HUDULR� IHGHUDO�� D� WUDYpV� GHO� PHFDQLVPR� TXH� SDUD� WDO� HIHFWR� HVWDEOH]FD� OD�
7HVRUHUtD�GH�OD�)HGHUDFLyQ��

2&7$92���&RQWUDORUtD�6RFLDO� ³/$6�3$57(6´�DFXHUGDQ�SURPRYHU� OD�SDUWLFLSDFLyQ�GH� ORV�EHQHILFLDULRV�
GH�³(/�352*5$0$´��D�ILQ�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�
S~EOLFRV�DVLJQDGRV�DO�PLVPR��DVt� FRPR�� FRQWULEXLU�D�TXH�HO�PDQHMR�GH� ORV� UHFXUVRV�S~EOLFRV�VH� UHDOLFHQ�HQ�
WpUPLQRV� GH� WUDQVSDUHQFLD�� HILFDFLD�� OHJDOLGDG� \� KRQUDGH]�� SRU� PHGLR� GH� OD� LQWHJUDFLyQ� GH� &RPLWpV� GH�
&RQWUDORUtD�6RFLDO�TXH�FRDG\XYHQ�D�WUDQVSDUHQWDU�HO�HMHUFLFLR�GH�GLFKRV�UHFXUVRV��

$VLPLVPR�� ³/$6� 3$57(6´� SURPRYHUiQ� HO� HVWDEOHFLPLHQWR� GH� ODV� DFFLRQHV� GH� &RQWUDORUtD� 6RFLDO�� GH�
FRQIRUPLGDG�D� OR�TXH�GLVSRQHQ�HQ� OD�PDWHULD� OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO��HO�$FXHUGR�SRU�HO�TXH�VH�
HVWDEOHFHQ� ORV� /LQHDPLHQWRV� SDUD� OD� SURPRFLyQ� \� RSHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ORV� SURJUDPDV�
IHGHUDOHV�GH�GHVDUUROOR�VRFLDO��OD�(VWUDWHJLD�0DUFR��HO�(VTXHPD�GH�&RQWUDORUtD�6RFLDO�\�OD�*XtD�2SHUDWLYD�SDUD�
OD�&RQWUDORUtD�6RFLDO�GH�³(/�352*5$0$´�\�GHPiV�QRUPDV�TXH��HQ�VX�FDVR��HPLWD�R�YDOLGH�OD�6HFUHWDUtD�GH�
OD�)XQFLyQ�3~EOLFD��D�WUDYpV�GH�OD�8QLGDG�GH�2SHUDFLyQ�5HJLRQDO�\�&RQWUDORUtD�6RFLDO��

/RV� JDVWRV� JHQHUDGRV� HQ� OD� SURPRFLyQ� \� RSHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ³(/� 352*5$0$´� VH�
REWHQGUiQ�GH�ORV�JDVWRV�GH�RSHUDFLyQ�ORFDO�GHWHUPLQDGRV�HQ�ODV�³5HJODV�GH�2SHUDFLyQ´��HQ�FDVR�GH�TXH�ORV�
PLVPRV�VHDQ�LQVXILFLHQWHV�³(/�*2%,(512�'(/�(67$'2´�SURSRUFLRQDUi�ORV�LQVXPRV�QHFHVDULRV��

129(12���(O�SUHVHQWH�LQVWUXPHQWR�VXUWLUi�VXV�HIHFWRV�D�SDUWLU�GH�OD�IHFKD�GH�VX�ILUPD�\�VX�YLJHQFLD�VHUi�
KDVWD�HO����GH�GLFLHPEUH�GH�BBBBBBB��3RGUi�VHU�PRGLILFDGR�R�DGLFLRQDGR�SRU��/$�6(%��\��/$�$()&0��HQ�
FXDOTXLHU�PRPHQWR�GXUDQWH�VX�YLJHQFLD��PHGLDQWH�OD�FHOHEUDFLyQ�GHO�LQVWUXPHQWR�MXUtGLFR�FRUUHVSRQGLHQWH��TXH�
IRUPDUi�SDUWH�LQWHJUDQWH�GHO�PLVPR��FRPSURPHWLpQGRVH�D�FXPSOLU�WDOHV�PRGLILFDFLRQHV�R�DGLFLRQHV�D�SDUWLU�GH�
OD� IHFKD� GH� VX� ILUPD�� HQ� HO� HQWHQGLGR� TXH� pVWDV� WHQGUiQ� OD� ILQDOLGDG� GH� SHUIHFFLRQDU� R� FRDG\XYDU� HQ� HO�
FXPSOLPLHQWR�GH�VX�REMHWR��

'(&,02���/RV�DVXQWRV�TXH�QR�HVWpQ�H[SUHVDPHQWH�SUHYLVWRV�HQ�HVWH�LQVWUXPHQWR��DVt�FRPR�ODV�GXGDV�TXH�
SXGLHUDQ�VXUJLU�FRQ�PRWLYR�GH�VX�LQWHUSUHWDFLyQ�\�FXPSOLPLHQWR��VH�UHVROYHUiQ�GH�FRP~Q�DFXHUGR�\�SRU�HVFULWR��
HQ�HO�PDUFR�GH�OR�GLVSXHVWR�HQ�ODV��5HJODV�GH�2SHUDFLyQ��

/HtGR� TXH� IXHURQ� ORV� SUHVHQWHV� OLQHDPLHQWRV� SRU� �/$� 6(%�� \� �/$� $()&0��� \� HQWHUDGDV� pVWDV� GH� VX�
FRQWHQLGR�� OR� ILUPDQ�HQ�FDGD�XQD�GH�VXV�KRMDV�HQ�FXDWUR�HMHPSODUHV�HQ� OD�&LXGDG�GH�0p[LFR��D� ORV��GtD��GH�
�PHV��GH�BBBBBB��

3RU���/$�6(3��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV�

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�%iVLFD�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV�

'LUHFWRU�D�*HQHUDO�GH�)RUPDFLyQ�&RQWLQXD��
$FWXDOL]DFLyQ�\�'HVDUUROOR�3URIHVLRQDO�GH�

0DHVWURV�GH�(GXFDFLyQ�%iVLFD

3RU���/$�$()&0��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV�

$GPLQLVWUDGRU�D�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�
HQ�HO�'LVWULWR�)HGHUDO

8/7,0$�+2-$�'(�/26�/,1($0,(1726� ,17(5126�'(�&225',1$&,21�'(/�352*5$0$�3$5$�'(6$552//2�
352)(6,21$/�'2&(17(��7,32�%$6,&2��(67$%/(&,'26�(175(�/$�68%6(&5(7$5,$�'(�('8&$&,21�%$6,&$�'(�
/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$�<�/$�$8725,'$'�('8&$7,9$�)('(5$/�(1�/$�&,8'$'�'(�0(;,&2��(1�
(/�(-(5&,&,2�),6&$/�BBBBBBBBB��
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$QH[R��G�

'LDJUDPD�GH�IOXMR�GHO�SURFHVR��
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$QH[R��D��
0RGHOR�GH�&RQYRFDWRULD

/D�6HFUHWDUtD� GH�(GXFDFLyQ� 3~EOLFD� �6(3��� D� WUDYpV� GH� OD� 6XEVHFUHWDUtD� GH�(GXFDFLyQ�0HGLD� 6XSHULRU�
�6(06��� DWHQGLHQGR� D� OR� GLVSXHVWR� SRU� OD� /H\� *HQHUDO� GHO� 6HUYLFLR� 3URIHVLRQDO� 'RFHQWH� HQ� PDWHULD� GH�
IRUPDFLyQ��FDSDFLWDFLyQ�\�DFWXDOL]DFLyQ�FRQWLQXD�GHO�SHUVRQDO�GRFHQWH�\�HO�$FXHUGR�BBB�SRU�HO�TXH�VH�HPLWHQ�
ODV� 5HJODV� GH� 2SHUDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� HO� HMHUFLFLR� ILVFDO� �
BBBBBBBB��

&2192&$

$O�SHUVRQDO�BBBBBBBBBB�HQ�DFWLYR�GH�ODV�,QVWLWXFLRQHV�3~EOLFDV�GH�(GXFDFLyQ�0HGLD�6XSHULRU��,3(06��TXH�
FXPSODQ�FRQ� ORV� UHTXLVLWRV�SUHYLVWRV�HQ�HVWD�&RQYRFDWRULD��D� UHDOL]DU�VX� UHJLVWUR�HQ� OD�RIHUWD�DFDGpPLFD�GH�
IRUPDFLyQ�GHQRPLQDGD��BBBBBBBBBBBBBBBB���D�SDUWLU�GHO��3UHFLVDU�GtD�\�PHV��\�KDVWD�HO��3UHFLVDU�GtD�\�PHV��
GHO�BBBBBBBBB��FRQIRUPH�D�OR�VLJXLHQWH��

2IHUWD� DFDGpPLFD� GH
IRUPDFLyQ

&DSDFLGDG Pi[LPD
GH DWHQFLyQ

5HJLyQ JHRJUiILFD� TXH
DWHQGHUi

6(*81�
&255(6321'$�

6(*81
&255(6321'$�

6(*81 &255(6321'$�

5HTXLVLWRV
6HU�3HUVRQDO�BBBBBBBBB�HQ�DOJXQD�,3(06�\�HQFRQWUDUVH�HQ�IXQFLRQHV��
1R�KDEHU�LQLFLDGR�HO�WUiPLWH�GH�SUH�MXELODFLyQ�R�MXELODFLyQ��
>RWURV�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�OD�IXQFLyQ�GH�ORV�DVSLUDQWHV@�
/RV� \� ODV� UHJLVWUDGRV�DV� VH� LQIRUPDQ� \� DFHSWDQ� ORV� WpUPLQRV� GH� VX� SDUWLFLSDFLyQ� GH� DFXHUGR� FRQ� OR�

HVWDEOHFLGR�HQ�HVWD�FRQYRFDWRULD�
/D� LQIRUPDFLyQ� VREUH� ODV� FDUDFWHUtVWLFDV� GH� ORV� SURJUDPDV� SXHGH� FRQVXOWDUVH� HQ�� BBBBBBBBBBBBBB�

\BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� DVt� FRPR� HQ� HO� FRUUHR� HOHFWUyQLFR�
SURGHSHPV#FRVGDF�VHPV�JRE�P[�\�HO�Q~PHUR�WHOHIyQLFR�����������H[W���������������\��������

/RV�ODV� DVSLUDQWHV� SRGUiQ� UHJLVWUDUVH� D� WUDYpV� GH� OD� SiJLQD�
KWWS���UHJLVWUR�HVWUDWHJLDQDFLRQDOGHIRUPDFLRQGRFHQWH�VHPV�JRE�P[��� 3RVWHULRUPHQWH�� ODV� DXWRULGDGHV�
HGXFDWLYDV�YDOLGDUiQ�TXH�ORV�ODV�DVSLUDQWHV�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�GH�HVWD�&RQYRFDWRULD��

$TXHOODV�RV� DVSLUDQWHV� TXH� VHDQ� VHOHFFLRQDGDV�RV� FRPR� EHQHILFLDULDV�RV�� VHUiQ� QRWLILFDGDV�RV� GH� HVWD�
FLUFXQVWDQFLD� SRU� OD� &RRUGLQDFLyQ� 6HFWRULDO� GH� 'HVDUUROOR� $FDGpPLFR� �&26'$&�� GH� OD� 6XEVHFUHWDUtD� GH�
(GXFDFLyQ� 0HGLD� 6XSHULRU� YtD� FRUUHR� HOHFWUyQLFR�� SUHFLVDQGR� OD� RIHUWD� DFDGpPLFD� GH� IRUPDFLyQ� HQ� OD� TXH�
SDUWLFLSDUiQ��

/RV�FDVRV�QR�SUHYLVWRV�HQ�OD�SUHVHQWH��VHUiQ�UHVXHOWRV�SRU�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU�
D�WUDYpV�GH�OD�&26'$&��

$7(17$0(17(

6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD 6XSHULRU

&RRUGLQDFLyQ�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR�

�(VWH�SURJUDPD�HV�S~EOLFR��DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD�

0p[LFR��'�)���D�BBBBBBBBBBBBBBBBBBBBBBBB��

�/RV�VXEVLVWHPDV�D�TXH�KDFH�UHIHUHQFLD�HVWD�FRQYRFDWRULD�VRQ�ORV�VLJXLHQWHV��

)HGHUDOHV�
6XEVLVWHPDV�&HQWUDOL]DGRV�GH�OD�6(3�HQ�ORV�TXH�VH�HQFXHQWUDQ�ORV�SODQWHOHV�GH�

'LUHFFLyQ� *HQHUDO� GH� %DFKLOOHUDWR� �'*%��� &HQWURV� GH� (VWXGLRV� GH� %DFKLOOHUDWR� �&(%�� \� OD�
3UHSDUDWRULD�)HGHUDO�/i]DUR�&iUGHQDV��
'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� HQ� &LHQFLD� \� 7HFQRORJtD� GHO� 0DU� �'*(&<70��� &HQWURV� GH�
(VWXGLRV� 7HFQROyJLFRV� GHO� 0DU� �&(70$5�� \� HO� &HQWUR� GH� (VWXGLRV� 7HFQROyJLFRV� HQ� $JXDV�
&RQWLQHQWDOHV��&(7$&���
'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 7HFQROyJLFD� $JURSHFXDULD� �'*(7$��� &HQWURV� GH� %DFKLOOHUDWR�
7HFQROyJLFR�$JURSHFXDULR� �&%7$���&HQWURV�GH�%DFKLOOHUDWR�7HFQROyJLFRV�)RUHVWDOHV� �&%7)���&HQWUR�
GH� ,QYHVWLJDFLyQ� GH� 5HFXUVRV� 1DWXUDOHV� �&,5(1$�� \� OD� 8QLGDG� GH� &DSDFLWDFLyQ� SDUD� HO� 'HVDUUROOR�
5XUDO��81&$'(5���
'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 7HFQROyJLFD� ,QGXVWULDO� �'*(7,��� &HQWURV� GH� (VWXGLRV�
7HFQROyJLFRV�,QGXVWULDOHV�\�GH�6HUYLFLRV��&(7,6��\�ORV�&HQWURV�GH�%DFKLOOHUDWR�7HFQROyJLFR�,QGXVWULDO�\�
GH�6HUYLFLRV��&%7,6���
6XEVLVWHPDV� 'HVFHQWUDOL]DGRV� GHO� *RELHUQR� )HGHUDO�� &HQWUR� GH� (QVHxDQ]D� 7pFQLFD� ,QGXVWULDO�
�&(7,�*XDGDODMDUD��\�HO�&ROHJLR�GH�%DFKLOOHUHV�0p[LFR�'��)��

(VWDWDOHV�
6XEVLVWHPDV�&HQWUDOL]DGRV�GH�ORV�*RELHUQRV�GH�ORV�(VWDGRV��6&*(���
6XEVLVWHPDV� 'HVFHQWUDOL]DGRV� GH� ODV� (QWLGDGHV� )HGHUDWLYDV� (VWDGRV� �2'(6��� &ROHJLRV� GH�
(VWXGLRV�&LHQWtILFRV�\�7HFQROyJLFRV��&(&<7(6���&ROHJLR�GH�%DFKLOOHUHV��&2%$&+���(GXFDFLyQ�0HGLD�
6XSHULRU� D� 'LVWDQFLD� �(06$'��� %DFKLOOHUDWR� ,QWHJUDO� &RPXQLWDULR� �%,&��� %DFKLOOHUDWR� ,QWHUFXOWXUDO�
%LOLQJ�H��%,��\�RWURV�VXEVLVWHPDV�GHVFHQWUDOL]DGRV�GH�ORV�*RELHUQRV�(VWDWDOHV�
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7LSR�0HGLR�6XSHULRU

$QH[R��E

&RQYHQLR�GH�&RODERUDFLyQ

&219(1,2�'(�&2/$%25$&,21��48(�&(/(%5$1�325�81$�3$57(��(/�(-(&87,92�)('(5$/�325�&21'8&72�

'(� /$� 6(&5(7$5,$� '(� ('8&$&,21� 38%/,&$�� (1� /2� 68&(6,92� �/$� 6(3��� 5(35(6(17$'$� 325�

(/�/$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 68%6(&5(7$5,2�$� '(� ('8&$&,21� 0(',$� 683(5,25�� $6,67,'2�$�
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68&(6,92��/$�,167$1&,$�)250$'25$���5(35(6(17$'$�325��FDUJR��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���(1�
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,��(O�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������HQ�VX�0HWD�1DFLRQDO�����0p[LFR�FRQ�(GXFDFLyQ�GH�&DOLGDG���
2EMHWLYR�����'HVDUUROODU�HO�SRWHQFLDO�KXPDQR�GH� ORV�PH[LFDQRV�FRQ�HGXFDFLyQ�GH�FDOLGDG���(VWUDWHJLD��������
�(VWDEOHFHU�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�TXH�SURPXHYD� OD� IRUPDFLyQ��VHOHFFLyQ��DFWXDOL]DFLyQ�\�
HYDOXDFLyQ�GHO�SHUVRQDO�GRFHQWH��\�GH�DSR\R�WpFQLFR�SHGDJyJLFR���HVWDEOHFH��HQWUH�RWUDV�OtQHDV�GH�DFFLyQ��OD�
GH� HVWLPXODU� HO� GHVDUUROOR� SURIHVLRQDO� GH� ORV� PDHVWURV�� FHQWUDGR� HQ� OD� HVFXHOD� \� HQ� HO� DSUHQGL]DMH� GH� ORV�
DOXPQRV��HQ�HO�PDUFR�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��DVt�FRPR�HVWLPXODU� ORV�SURJUDPDV� LQVWLWXFLRQDOHV�GH�
PHMRUDPLHQWR�GHO�SURIHVRUDGR��GHO�GHVHPSHxR�GRFHQWH�\�GH�LQYHVWLJDFLyQ��LQFOX\HQGR�XQD�SHUVSHFWLYD�GH�ODV�
LPSOLFDFLRQHV�GHO�FDPELR�GHPRJUiILFR��

,,��� (O� 3URJUDPD� 6HFWRULDO� GH� (GXFDFLyQ� ����������� SUHYp� HQ� VX� 2EMHWLYR� ��� �)RUWDOHFHU� OD� FDOLGDG� \�
SHUWLQHQFLD�GH� OD�HGXFDFLyQ�PHGLD�VXSHULRU��VXSHULRU�\� IRUPDFLyQ�SDUD�HO� WUDEDMR��D�ILQ�GH�TXH�FRQWULEX\DQ�DO�
GHVDUUROOR�GH�0p[LFR���(VWUDWHJLD�������&RQVROLGDU�HO�6LVWHPD�1DFLRQDO�GH�%DFKLOOHUDWR��XQLYHUVDOL]DU�HO�0DUFR�
&XUULFXODU�&RP~Q� \� IRUWDOHFHU� OD� SURIHVLRQDOL]DFLyQ� GRFHQWH� \� GLUHFWLYD��� OD� OtQHD� GH� DFFLyQ� ������� UHODWLYD� D�
�'LVHxDU� H� LPSXOVDU� HVTXHPDV� GH� IRUPDFLyQ� FRQWLQXD� SDUD� SURIHVRUHV� GH� HGXFDFLyQ� PHGLD� VXSHULRU��
FRQJUXHQWHV�FRQ�OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH���

,,,���(Q�HO�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO� ����� VH�DXWRUL]DURQ� UHFXUVRV�
S~EOLFRV�SDUD�HO��3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH���HQ�OR�VXFHVLYR�HO��3URJUDPD���

,9���(O� �3URJUDPD�� WLHQH� FREHUWXUD� HQ� ODV� ��� HQWLGDGHV� IHGHUDWLYDV�� RIUHFLHQGR� RSFLRQHV� GH� IRUPDFLyQ�
DFDGpPLFD� D� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� GH� VXSHUYLVLyQ�� GH�
DVHVRUtD�WpFQLFD�SHGDJyJLFD�GH�HGXFDFLyQ�PHGLD�VXSHULRU��

9���&RQ� IHFKD� BBBBGH� BBBB� GH� BBBBBBBBBB�� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD�� SXEOLFy� HQ� HO� 'LDULR�
2ILFLDO�GH�OD�)HGHUDFLyQ��HO��$&8(5'2�Q~PHUR�BBBBBBBBB�SRU�HO�TXH�VH�HPLWHQ�ODV�5HJODV�GH�2SHUDFLyQ�
GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH��� HQ� OR� VXFHVLYR� ODV� �5HJODV��� TXH� WLHQHQ� FRPR�
REMHWLYR�JHQHUDO�FRQWULEXLU�D�DVHJXUDU�OD�FDOLGDG�GH�ORV�DSUHQGL]DMHV�HQ�OD�HGXFDFLyQ��OD�IRUPDFLyQ�LQWHJUDO�GH�
WRGRV�ORV�JUXSRV�GH�OD�SREODFLyQ�PHGLDQWH�HVTXHPDV�GH�IRUPDFLyQ��DFWXDOL]DFLyQ�DFDGpPLFD��FDSDFLWDFLyQ�H�R�
LQYHVWLJDFLyQ� D� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� GH� VXSHUYLVLyQ�� GH�
DVHVRUtD�WpFQLFD�SHGDJyJLFD�\�FXHUSRV�DFDGpPLFRV��

'(&/$5$&,21(6�

,���'H��/$�6(3��

,�����4XH�HQ� WpUPLQRV�GH� OR�GLVSXHVWR�SRU� ORV�DUWtFXORV��R��� IUDFFLyQ� ,�����\����GH� OD�/H\�2UJiQLFD�GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�� HV� XQD�GHSHQGHQFLD� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDOL]DGD� D� OD� FXDO� OH�
FRUUHVSRQGH� HO� HMHUFLFLR� GH� OD� IXQFLyQ� VRFLDO� HGXFDWLYD�� VLQ� SHUMXLFLR� GH� OD� FRQFXUUHQFLD� GH� ODV� HQWLGDGHV�
IHGHUDWLYDV�\�GH�ORV�PXQLFLSLRV��

,�����4XH�HO�OD�BBBBBBBBBBBBBBBBBBB��6XEVHFUHWDULR�D�GH�(GXFDFLyQ�0HGLD�6XSHULRU��VXVFULEH�HO�SUHVHQWH�
LQVWUXPHQWR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ� 3~EOLFD�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� HQHUR� GH� ����� \�� HO� �$FXHUGR�
Q~PHUR�����SRU�HO�TXH�VH�GHOHJDQ� IDFXOWDGHV�D� ORV�VXEVHFUHWDULRV�\� WLWXODUHV�GH�XQLGDG�GH� OD�6HFUHWDULD�GH�
(GXFDFLyQ�3~EOLFD���SXEOLFDGR�HQ�HO�PLVPR�yUJDQR�LQIRUPDWLYR�HO����GH�DEULO�GH�������



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

,�����4XH�FXHQWD�FRQ�ORV�UHFXUVRV�ILQDQFLHURV�QHFHVDULRV�SDUD�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�FRQYHQLR��HQ�VX�
SUHVXSXHVWR� DXWRUL]DGR� SDUD� HO� HMHUFLFLR� ILVFDO� ���� FRQ� FDUJR� D� OD� SDUWLGD� SUHVXSXHVWDULD� >SUHFLVDU� SDUWLGD�
SUHVXSXHVWDULD@��

,�����4XH�SDUD�HIHFWRV�GHO�SUHVHQWH�LQVWUXPHQWR�VHxDOD�FRPR�VX�GRPLFLOLR��HO�XELFDGR�HQ�OD�FDOOH�GH�%UDVLO�
1R������&RORQLD�&HQWUR��'HOHJDFLyQ�&XDXKWpPRF��&�3���������HQ�OD�&LXGDG�GH�0p[LFR��

,,���'H��/$�,167$1&,$�)250$'25$��

,,�����4XH�HV��QDWXUDOH]D�MXUtGLFD�GH�OD�LQVWLWXFLyQ���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV��Q~PHUR�GH�ORV�
DUWtFXORV���GH��/H\�2UJiQLFD�\�R�'HFUHWR�GH�&UHDFLyQ���SXEOLFDGD�R��HQ��QRPEUH�GHO�yUJDQR�LQIRUPDWLYR��HO�GtD�
�GtD��GH��PHV��GH��DxR���

,,����� 4XH� WLHQH� SRU� REMHWR�� HQWUH� RWURV��SUHFLVDU� HO� REMHWR� GH� OD� LQVWLWXFLyQ� FRQIRUPH� D� VX� LQVWUXPHQWR�
GH�FUHDFLyQ���

,,����� 4XH� VX� >SUHFLVDU� FDUJR� GHO� UHSUHVHQWDQWH� OHJDO@�� FXHQWD� FRQ� IDFXOWDGHV� OHJDOHV� VXILFLHQWHV� SDUD�
VXVFULELU�HO�SUHVHQWH�LQVWUXPHQWR��HQ�WpUPLQRV�GH�OR�VHxDODGR�HQ�HO��ORV��DUWtFXOR�V���Q~PHUR�GH�DUWtFXORV��GH�VX�
�/H\�2UJiQLFD�\�R�'HFUHWR�GH�&UHDFLyQ���

,,�����4XH�SDUD�HIHFWRV�GHO�SUHVHQWH�LQVWUXPHQWR�VHxDOD�FRPR�GRPLFLOLR�HO�XELFDGR�HQ��QRPEUH�GH�OD�FDOOH��
1R���Q~PHUR���&RORQLD��QRPEUH�GH�OD�FRORQLD���&�3���FyGLJR�SRVWDO���&LXGDG�GH��QRPEUH�GH�OD�FLXGDG���(VWDGR�
GH��QRPEUH�GHO�(VWDGR���

9LVWR�OR�DQWHULRU���/$6�3$57(6��DFXHUGDQ�FHOHEUDU�HO�SUHVHQWH�FRQYHQLR�DO�WHQRU�GH�ODV�VLJXLHQWHV��

&/$868/$6�

35,0(5$���(V�REMHWR�GH�HVWH�FRQYHQLR��HVWDEOHFHU� ODV�EDVHV�FRQIRUPH�D� ODV�FXDOHV��/$�6(3��DSR\DUi�
ILQDQFLHUDPHQWH�D��/$�,167$1&,$�)250$'25$���SDUD�TXH�HQ�HO�PDUFR�GHO��3URJUDPD��\�GH�FRQIRUPLGDG�
FRQ�ODV��5HJODV���OOHYH�D�FDER�OD�LPSOHPHQWDFLyQ�GH�ODV�DFFLRQHV�GH�>IRUPDFLyQ��DFWXDOL]DFLyQ��UHJXODUL]DFLyQ��
GHVDUUROOR� SURIHVLRQDO� \� FDSDFLWDFLyQ@� SDUD� HO� SHUVRQDO� >SUHFLVDU@�� GH�HGXFDFLyQ�PHGLD� VXSHULRU�� D� WUDYpV� GH�
�GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� HQ� OR� VXFHVLYR� ³(O� 3UR\HFWR´� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV�
SUHYLVWRV� HQ� HVWH� LQVWUXPHQWR� \� VX� $QH[R� GH� (MHFXFLyQ�� HO� FXDO� ILUPDGR� SRU� DPEDV� SDUWHV�� IRUPD� SDUWH�
LQWHJUDQWH�GHO�SUHVHQWH�LQVWUXPHQWR��

6(*81'$��� �/$� 6(3��� HQ� FXPSOLPLHQWR� DO� REMHWR� GHO� SUHVHQWH� FRQYHQLR�� SRU� FRQGXFWR� GH� OD�
6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU��HQ�DGHODQWH�OD��6(06���VH�REOLJD�D��

$���� $SRUWDU� D� �/$� ,167$1&,$� )250$'25$��� FRQ� EDVH� HQ� VX� GLVSRQLELOLGDG� SUHVXSXHVWDULD� HQ� HO�
HMHUFLFLR�ILVFDO������OD�FDQWLGDG�GH���FDQWLGDG�FRQ�Q~PHUR���FDQWLGDG�FRQ�OHWUD�3HVRV��������0�1����FRQ�EDVH�HQ�
XQ�FRVWR�XQLWDULR�SRU�EHQHILFLDULR� LQVFULWR�HQ�HO� �GHVFULELU� RIHUWD�GH� IRUPDFLyQ�DFDGpPLFD��GH���FDQWLGDG�FRQ�
Q~PHUR���FDQWLGDG�FRQ�OHWUD�3HVRV��������0�1����GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�$QH[R�GH�(MHFXFLyQ��

/RV�UHFXUVRV�VHxDODGRV�HQ�HVWH�LQFLVR�VH�DSRUWDQ�FRQ�FDUiFWHU�GH�VXEVLGLR�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�
/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\�DO�5HJODPHQWR�GH�GLFKD�/H\�)HGHUDO��SRU�OR�TXH�
SDUD�HO�HMHUFLFLR�GH�ORV�PLVPRV�VH�GHEHUi�REVHUYDU�OR�HVWDEOHFLGR�HQ�DPERV�RUGHQDPLHQWRV�

%����5HDOL]DU��D�WUDYpV�GH�VX�&RRUGLQDFLyQ�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR���&26'$&���HO�VHJXLPLHQWR�
\�DSOLFDFLyQ�GH�ORV�UHFXUVRV�TXH�DSRUWH�D��/$�,167$1&,$�)250$'25$���

&����'HWHUPLQDU� OD�UHDVLJQDFLyQ�GH� ORV�DSR\RV�D�RWURV�DV�EHQHILFLDULRV�DV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�
GH�HOHJLELOLGDG�GHO��3URJUDPD���FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ODV��5HJODV���

'����5HYLVDU�D�WUDYpV�GH�OD��&26'$&��OD�RSHUDFLyQ�GHO��3URJUDPD��\��HQ�VX�FDVR��SURSRQHU�PHMRUDV�D�ODV�
�5HJODV���DVt�FRPR�DXWRUL]DU�HO�FRQWHQLGR�DFDGpPLFR�GHO��3URJUDPD���

(����5HVSRQVDELOL]DUVH�GHO�XVR�\�UHSURGXFFLyQ�GH�ORV�FRQWHQLGRV�DFDGpPLFRV�GHO��3URJUDPD��D�WUDYpV�GH�
OD��&26'$&���\�UHDOL]DU�HO�VHJXLPLHQWR�GHO�PLVPR��

)����$WHQGHU�RSRUWXQDPHQWH�ODV�VROLFLWXGHV�GH�LQIRUPDFLyQ�TXH�OH�VHDQ�SUHVHQWDGDV��\�

*����/DV�GHPiV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ�ODV��5HJODV���DVt�FRPR�DTXHOODV�QHFHVDULDV�SDUD�
HO�PHMRU�FXPSOLPLHQWR�GHO��3URJUDPD���



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

7(5&(5$���3RU�VX�SDUWH���/$�,167$1&,$�)250$'25$��VH�REOLJD�D��

$����$EULU� \�PDQWHQHU� HQ� XQD� LQVWLWXFLyQ� EDQFDULD� OHJDOPHQWH� DXWRUL]DGD�� XQD� FXHQWD� HVSHFtILFD� SDUD� OD�
GHELGD� DGPLQLVWUDFLyQ� \� HMHUFLFLR� GH� ORV� UHFXUVRV� TXH� OH� DSRUWH� �/$� 6(3��� \� ORV� SURGXFWRV� TXH� JHQHUHQ��
HVWDEOHFLHQGR�VXEFXHQWDV�SDUD�GLIHUHQFLDU�ORV�UHFXUVRV�S~EOLFRV�IHGHUDOHV�GH�RWURV�UHFXUVRV��

%���� 'HVWLQDU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� OH� DSRUWH� �/$� 6(3��� \� ORV� SURGXFWRV� TXH� JHQHUHQ��
H[FOXVLYDPHQWH�DO�FXPSOLPLHQWR�GHO�REMHWR�GH�HVWH�FRQYHQLR�\�UHLQWHJUDU�ORV�TXH�QR�VH�KD\DQ�HMHUFLGR�SDUD�ORV�
ILQHV�DXWRUL]DGRV��

&���� 2EVHUYDU� \� FXPSOLU� OR� HVWDEOHFLGR� \� DSOLFDEOH� HQ� ODV� �5HJODV�� SDUD� OD� HGXFDFLyQ� GH� WLSR� PHGLR�
VXSHULRU��

'����$FRUGDU� FRQ� OD� �&26'$&��� SUHYLR� DO� GHVDUUROOR� GH� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� ODV�
IRUPDV�GH�HYDOXDFLyQ��HO�FXHUSR�GH�GRFHQWHV�TXH�ORV�LPSDUWLUiQ�\�HO�SHUILO�GH�ORV�DV�EHQHILFLDULRV�DV�D�ORV�TXH�
VH�LPSDUWLUiQ��DVt�FRPR�ORV�UHTXLVLWRV�TXH�GHEHUiQ�FXPSOLU�SDUD�VX�UHJLVWUR��

(���� ,PSDUWLU� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD�� H[FOXVLYDPHQWH� D� ORV�ODV� EHQHILFLDULRV�DV�
UHJLVWUDGRV�DV�\�YDOLGDGRV�DV�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� ODV��5HJODV���HO�SUHVHQWH�FRQYHQLR�\�VX�$QH[R�
GH�(MHFXFLyQ��

)����$SRUWDU�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV��WpFQLFRV�\�OD�LQIUDHVWUXFWXUD�GH�TXH�GLVSRQH��DVt�FRPR�ORV�
FRQRFLPLHQWRV� \�H[SHULHQFLD� SDUD� OD� HMHFXFLyQ�GH�SURJUDPDV� \�SUR\HFWRV�HQ�PDWHULD� GH�HGXFDFLyQ�� SDUD� OD�
LPSDUWLFLyQ�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���

*����(ODERUDU�\�HQWUHJDU�D�OD��&26'$&���OD�EDVH�GH�GDWRV�GH�ORV�DV�EHQHILFLDULRV�DV�LQVFULWRV�HQ��GHVFULELU�
RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� \� HQWUHJDU� HQ� WLHPSR� \� IRUPD� ORV� GRFXPHQWRV�� LQIRUPDFLyQ� \� PDWHULDOHV��
FRQIRUPH�VH�HVWDEOHFH�HQ�HVWH�FRQYHQLR�\�VX�$QH[R�GH�(MHFXFLyQ��

+����$QDOL]DU�\�HYDOXDU�HQ�FDGD�PyGXOR�R�HWDSD�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���HO�tQGLFH�GH�
GHVHUFLyQ� GH� ORV�DV� EHQHILFLDULRV�DV� \� VXV� SULQFLSDOHV� FDXVDV�� H� LQIRUPDU� GH� HOOR� RSRUWXQDPHQWH� D� OD�
�&26'$&���

,����,QIRUPDU�SRU�HVFULWR�D�OD��&26'$&���GH�PDQHUD�WULPHVWUDO��HO�HVWDWXV�GH�DYDQFH�DFDGpPLFR�GH�ODV�\�ORV�
EHQHILFLDULRV�DV� D� ORV� TXH� VH� LPSDUWDQ� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� DVt� FRPR� HQ� FXDOTXLHU�
WLHPSR�� ORV� TXH� OH� UHTXLHUD� UHODFLRQDGRV� FRQ�HO� FXPSOLPLHQWR�GHO� REMHWR� GHO� SUHVHQWH� FRQYHQLR� \� VX�$QH[R�
GH�(MHFXFLyQ��

-����(QWUHJDU�D��/$�6(3��D�WUDYpV�GH�OD�&RRUGLQDFLyQ�6HFWRULDO�GH�2SHUDFLyQ�7pFQLFD�\�)LQDQFLHUD�GH�OD�
6(06��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ODV��5HJODV���ORV�LQIRUPHV�ILQDQFLHURV�DO�FRQFOXLU�FDGD�PyGXOR�R�
HWDSD�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���

.����&RRUGLQDUVH�FRQ�OD��&26'$&��SDUD�WRGR�OR�UHODFLRQDGR�FRQ�HO�SUHVHQWH�FRQYHQLR��DVt�FRPR�SDUWLFLSDU�
HQ� ODV� UHXQLRQHV� WpFQLFDV� GH� WUDEDMR� TXH� VH� UHDOLFHQ� SDUD� HIHFWR� GH� OD� LPSDUWLFLyQ� GH� �GHVFULELU� RIHUWD� GH�
IRUPDFLyQ�DFDGpPLFD���\�

/����/DV�GHPiV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ�ODV��5HJODV���DVt�FRPR�DTXHOODV�QHFHVDULDV�SDUD�
HO�PHMRU�FXPSOLPLHQWR�GHO��3URJUDPD���

&8$57$����/$�,167$1&,$�)250$'25$���GHVLJQD�FRPR�UHVSRQVDEOH�GHO�VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�
FXPSOLPLHQWR� GH� HVWH� FRQYHQLR� D� �JUDGR� DFDGpPLFR�� QRPEUH� \� DSHOOLGRV�� �FDUJR� GHO� UHVSRQVDEOH��� 3RU� VX�
SDUWH�� �/$� 6(3��� GHVLJQD� FRPR� UHVSRQVDEOH� SDUD� ORV� PLVPRV� HIHFWRV� DO�OD� BBBBBBBBBBBBBBBBBB��
&RRUGLQDGRU�D�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU��TXLHQHV�
VHUiQ� UHVSRQVDEOHV� GH� ORV� KHFKRV� \� DFFLRQHV� TXH� RUGHQHQ�� DVt� FRPR� GH� ODV� GHFLVLRQHV� TXH� WRPHQ� \� ODV�
DXWRUL]DFLRQHV�TXH�RWRUJXHQ�UHVSHFWR�GH�HVWH�FRQYHQLR��

48,17$��� �/$6�3$57(6��HQ�FXPSOLPLHQWR�DO�REMHWR�GH�HVWH� LQVWUXPHQWR�VH�REOLJDQ�D� LQVWUXPHQWDU� ODV�
HVWUDWHJLDV�SHUWLQHQWHV�SDUD�OD�FRRUGLQDFLyQ��VHJXLPLHQWR��YHULILFDFLyQ�\�DYDQFH�GH�ORV�WUDEDMRV�UHDOL]DGRV��DVt�
PLVPR��DFXHUGDQ�HQ� WUDWDU� FRPR�FRQILGHQFLDO� WRGD� OD� LQIRUPDFLyQ� LQWHUFDPELDGD�R�DFRUGDGD�FRQ�PRWLYR�GHO�
SUHVHQWH� LQVWUXPHQWR�� H[FHSWR� DTXHOOD� TXH� GHED� FRQVLGHUDUVH� S~EOLFD� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�
MXUtGLFDV�DSOLFDEOHV�HQ�PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD��

3RU� OR� TXH� VH� UHILHUH� DO� WUDWDPLHQWR�� UHVJXDUGR� \� WUDQVPLVLyQ� GH� GDWRV� SHUVRQDOHV�� ³/$6� 3$57(6´� VH�
FRPSURPHWHQ�D�REVHUYDU�OD�QRUPDWLYD�DSOLFDEOH�HQ�GLFKD�PDWHULD��
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6(;7$���(O� SHUVRQDO� GHVLJQDGR� SDUD� OD� HMHFXFLyQ� GH� ODV� DFFLRQHV� GHULYDGDV� GHO� SUHVHQWH� LQVWUXPHQWR��
PDQWHQGUi�VX�DFWXDO�UHODFLyQ�ODERUDO�\��SRU�OR�WDQWR��FRQWLQXDUi�EDMR�OD�GLUHFFLyQ�GH�TXLHQ�OR�KD\D�QRPEUDGR��
QR�REVWDQWH�TXH�ODV�DFWLYLGDGHV�VH�UHDOLFHQ�IXHUD�GH�ODV�LQVWDODFLRQHV�GH�FXDOTXLHUD�GH��/$6�3$57(6���

6(37,0$��� �/$6� 3$57(6�� DFXHUGDQ� TXH�� HQ� OD� SXEOLFLGDG� TXH� DGTXLHUDQ� SDUD� OD� GLIXVLyQ� \� HQ� OD�
SDSHOHUtD� \� GRFXPHQWDFLyQ� RILFLDO� SDUD� HO� �3URJUDPD��� GHEHUi� LQFOXLUVH�� GH� IRUPD� FODUD�� YLVLEOH� \� DXGLEOH��
VHJ~Q�FRUUHVSRQGD�� OD�VLJXLHQWH� OH\HQGD���(VWH�SURJUDPD�HV�S~EOLFR��DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��
4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD��

2&7$9$���4XHGD� H[SUHVDPHQWH� SDFWDGR� TXH� QLQJXQD� GH� �/$6�3$57(6��� WHQGUi� UHVSRQVDELOLGDG� FLYLO�
SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�SXGLHUDQ�FDXVDU�UHWUDVRV��SRU�SDUR�GH�DFWLYLGDGHV�DFDGpPLFDV��DGPLQLVWUDWLYDV�
R� ODERUDOHV�� R� SRU� RWUR� WLSR� GH� VLQLHVWURV� TXH� SXGLHUHQ� SUHVHQWDUVH�� \� HQ� ORV� TXH� TXHGHQ� LPSHGLGDV� SDUD�
FRQFOXLU� LQLQWHUUXPSLGDPHQWH� ODV�DFWLYLGDGHV�PDWHULD�GH�HVWH� LQVWUXPHQWR��HQ�HVWH�FDVR�� VH�FRPSURPHWHQ�D�
UHLQLFLDU�ODV�DFWLYLGDGHV��XQD�YH]�TXH�GHVDSDUH]FDQ�ODV�FDXVDV�TXH�RULJLQDURQ�OD�VXVSHQVLyQ��HQ�ORV�WpUPLQRV�
TXH�FRQMXQWDPHQWH�DFXHUGHQ��

129(1$��� /DV� FRPXQLFDFLRQHV� GH� WLSR� JHQHUDO�� UHODWLYDV� D� FXDOTXLHU� DVSHFWR� UHODFLRQDGR� FRQ� HVWH�
FRQYHQLR��GHEHUi�GLULJLUVH�D�ORV�GRPLFLOLRV�VHxDODGRV�HQ�ORV�DSDUWDGRV�GH�GHFODUDFLRQHV�GHO�PLVPR��

'(&,0$��� &DGD� XQD� GH� �/$6� 3$57(6��� DVXPH� OD� UHVSRQVDELOLGDG� WRWDO� GH� OD� LQIRUPDFLyQ� TXH�
SURSRUFLRQH�D�OD�RWUD�FRQ�PRWLYR�GH�OD�HMHFXFLyQ�\�GHVDUUROOR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR��HQ�FDVR�GH�
TXH� VH� LQIULQMDQ� SDWHQWHV�� PDUFDV�� GHUHFKRV� GH� DXWRU� R� FXDOTXLHU� RWUR� GHUHFKR� HQ� PDWHULD� LQWHOHFWXDO��
REOLJiQGRVH�D�UHVSRQGHU�OHJDOPHQWH�HQ�HO�SUHVHQWH�R�IXWXUR�DQWH�FXDOTXLHU�UHFODPDFLyQ�GH�WHUFHURV��

'(&,0$�35,0(5$���³/$6�3$57(6´�DFXHUGDQ�TXH�OD�WLWXODULGDG�GH�ORV�GHUHFKRV�SDWULPRQLDOHV�GH�DXWRU�\�
GH�SURSLHGDG�LQGXVWULDO�GH�ORV�3URJUDPDV�GH�IRUPDFLyQ�TXH��HQ�VX�FDVR��VH�RULJLQHQ�FRQ�PRWLYR�GHO�SUHVHQWH�
FRQYHQLR�� FRUUHVSRQGHUi� D� ³/$� 6(3´�� GDQGR� HO� GHELGR� UHFRQRFLPLHQWR� D� TXLHQHV� KD\DQ� LQWHUYHQLGR� HQ�
VX�UHDOL]DFLyQ��

'(&,0$�6(*81'$���/D�YLJHQFLD�GHO�SUHVHQWH�FRQYHQLR�LQLFLDUi�D�SDUWLU�GH�OD�IHFKD�GH�VX�ILUPD�\�FRQFOXLUi�
DO� WpUPLQR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� PLVPR�� HQ� HO� HQWHQGLGR� GH� TXH� GLFKR� WpUPLQR� QR� SRGUi�
H[FHGHU�HO�GtD�BBB�GH�BBBBBBB�GH���BB��/R�DQWHULRU��HQ�HO�HQWHQGLGR�GH�TXH�HVWH�FRQYHQLR�VyOR�VH�UHILHUH�D�OD�
DSOLFDFLyQ�GH�UHFXUVRV�S~EOLFRV�IHGHUDOHV�QR�UHJXODUL]DEOHV�GHO�FRUUHVSRQGLHQWH�HMHUFLFLR�ILVFDO�SRU� OR�TXH�QR�
FRPSURPHWH�UHFXUVRV�GH�ORV�VXEVHFXHQWHV�HMHUFLFLRV�ILVFDOHV��

'(&,0$ 7(5&(5$��� �/$6� 3$57(6��� DFXHUGDQ� TXH� HO� SUHVHQWH� FRQYHQLR� SRGUi� VHU� PRGLILFDGR� GH�
FRP~Q�DFXHUGR�SRU�HVFULWR�GXUDQWH�VX�YLJHQFLD�R�FRQFOXLGR�FRQ�DQWHODFLyQ��SUHYLD�QRWLILFDFLyQ�TXH�SRU�HVFULWR�
VH�UHDOLFH�D�OD�RWUD�SDUWH��FRQ�����WUHLQWD��GtDV�QDWXUDOHV�GH�DQWLFLSDFLyQ��HQ�HVWH�~OWLPR�FDVR��VH�WRPDUiQ�ODV�
SURYLGHQFLDV� QHFHVDULDV� D� HIHFWR� GH� TXH� ODV� DFFLRQHV� TXH� VH� KD\DQ� LQLFLDGR�� VH� GHVDUUROOHQ� KDVWD� VX� WRWDO�
FRQFOXVLyQ��REOLJiQGRVH��/$�,167$1&,$�)250$'25$��D�GHYROYHU�ORV�UHFXUVRV�ILQDQFLHURV�\�SURGXFWRV�TXH�
JHQHUHQ��TXH�QR�VH�KD\DQ�HMHUFLGR�SDUD�ORV�ILQHV�DXWRUL]DGRV��

'(&,0$�&8$57$��� �/$6�3$57(6��PDQLILHVWDQ�TXH�HO�SUHVHQWH�FRQYHQLR�HV�SURGXFWR�GH� OD�EXHQD� IH��
SRU�OR�TXH�HQ�FDVR�GH�SUHVHQWDUVH�DOJXQD�GXGD�UHVSHFWR�D�VX�LQWHUSUHWDFLyQ�R�FXPSOLPLHQWR��pVWD�VHUi�UHVXHOWD�
GH�PXWXR�DFXHUGR�SRU�HVFULWR�\��HQ�HO�VXSXHVWR�GH�TXH�QR�VH�ORJUDUD�OR�DQWHULRU��VH�VRPHWHUiQ�D�OD�MXULVGLFFLyQ�
\� FRPSHWHQFLD� GH� ORV� 7ULEXQDOHV� )HGHUDOHV� HQ� OD� &LXGDG� GH� 0p[LFR�� UHQXQFLDQGR� DO� IXHUR� TXH� SXGLHUD�
FRUUHVSRQGHUOHV�HQ�UD]yQ�GH�VX�GRPLFLOLR�SUHVHQWH��IXWXUR�R�SRU�FXDOTXLHU�RWUD�FDXVD��

(QWHUDGDV��/$6�3$57(6��GHO�FRQWHQLGR�\�DOFDQFH�GH�HVWH�FRQYHQLR��OR�ILUPDQ�GH�FRQIRUPLGDG�HQ�FXDWUR�
WDQWRV�RULJLQDOHV�HQ�OD�&LXGDG�GH�0p[LFR��HO��GtD��GH��PHV��GH�BBBBBBBBBB��

3RU���/$�6(3��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�0HGLD�6XSHULRU�

3RU���/$�,167$1&,$�)250$'25$��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�FDUJR��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

&RRUGLQDGRU�D�6HFWRULDO�GH�'HVDUUROOR�
$FDGpPLFR�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�FDUJR�GH�OD�SHUVRQD�TXH�OR�DVLVWH��

8/7,0$� +2-$� '(/� &219(1,2� '(� &2/$%25$&,21�� &(/(%5$'2� 325� (/� (-(&87,92� )('(5$/� 325�
&21'8&72�'(�/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$�<� �'(120,1$&,21�'(�/$� ,167$1&,$�)250$'25$���
3$5$�/$�(-(&8&,21�'(/�352*5$0$�3$5$�(/�'(6$552//2�352)(6,21$/�'2&(17(���&2167$�'(�$1(;2�'(�
(-(&8&,21���
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$1(;2�'(�(-(&8&,21�48(�)250$�3$57(�,17(*5$17(�'(/�&219(1,2�'(�&2/$%25$&,21��&(/(%5$'2�

(175(�/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$�<�/$��'(120,1$&,21�'(�/$�,167,78&,21���&21�)(&+$��',$��

'(��0(6��'(�BBBBBBB��

����'(6&5,3&,21

����$17(&('(17(6

����2%-(7,926

������2%-(7,92�*(1(5$/

������2%-(7,926�(63(&,),&26

����-867,),&$&,21

����(63(&,),&$&,21(6�7(&1,&$6

����3/$1�'(�75$%$-2

����>275$6�48(�*$5$17,&(1�/$�$'(&8$'$�(-(&8&,21�'(/�352*5$0$@�

/HtGR�TXH�IXH�HO�SUHVHQWH�$QH[R�GH�(MHFXFLyQ�\�HQWHUDGDV��/$6�3$57(6��GH�VX�FRQWHQLGR�\�DOFDQFHV�

OHJDOHV��OR�ILUPDQ�HQ�FXDWUR�WDQWRV��HQ�OD�&LXGDG�GH�0p[LFR��HO�GtD��GtD��GH��PHV��GH�BBBBBBBB��

3RU���/$�6(3��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�0HGLD�6XSHULRU�

3RU���/$�,167$1&,$�)250$'25$��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

5HFWRU�D��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

&RRUGLQDGRU�D�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�FDUJR�GH�OD�SHUVRQD�TXH�OR�DVLVWH��

8/7,0$� +2-$� '(/� $1(;2� '(� (-(&8&,21�� 48(� )250$� 3$57(� ,17(*5$17(� '(/� &219(1,2� '(�

&2/$%25$&,21�� &(/(%5$'2� 325� (/� (-(&87,92� )('(5$/� 325� &21'8&72� '(� /$� 6(&5(7$5,$� '(�

('8&$&,21�38%/,&$�<� �'(120,1$&,21�'(�/$� ,167,78&,21���3$5$�/$�(-(&8&,21�'(/�352*5$0$�3$5$�(/�

'(6$552//2�352)(6,21$/�'2&(17(��
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$QH[R��F�

&RQYHQLR�GH�&RRUGLQDFLyQ

&219(1,2� '(� &225',1$&,21�� 48(� &(/(%5$1� (/� (-(&87,92� )('(5$/� 325� &21'8&72� '(��

/$� 6(&5(7$5,$� '(� ('8&$&,21� 38%/,&$�� (1� /2� 68&(6,92� �/$� 6(3��� 5(35(6(17$'$� 325� (/�/$�

BBBBBBBBBBBBBBBBBBB�� 68%6(&5(7$5,2�$� '(� ('8&$&,21� 0(',$� 683(5,25�� $6,67,'2�$� 325��

(/�/$� BBBBBBBBBBBBBBBBBBBBBBBB�� &225',1$'25�$� 6(&725,$/� '(� '(6$552//2� $&$'(0,&2� '(� /$�

68%6(&5(7$5,$�'(�('8&$&,21�0(',$�683(5,25��(/�*2%,(512�'(/�(67$'2�/,%5(�<�62%(5$12�'(��QRPEUH�

GHO� HVWDGR��� (1� /2� 68&(6,92� �(/� *2%,(512� '(� /$� (17,'$'� )('(5$7,9$��� 5(35(6(17$'2� 325� 68�

*2%(51$'25�$�� �JUDGR� DFDGpPLFR�� QRPEUH� \� DSHOOLGRV��� $6,67,'2�$� 325� (/�/$� �JUDGR� DFDGpPLFR�� QRPEUH� \�

DSHOOLGRV����FDUJR�GHO�VHFUHWDULR�GH�ILQDQ]DV��<�325�(/�/$��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV����FDUJR�GHO�VHFUHWDULR�D�

GH�HGXFDFLyQ���HO�RUJDQLVPR�GHVFHQWUDOL]DGR�HVWDWDO���5(35(6(17$'2�325��SUHFLVDU�FDUJR��JUDGR�DFDGpPLFR��QRPEUH�\�

DSHOOLGRV���$6,67,'2�325�(/�/$��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���/$�81,9(56,'$'�$872120$�'(/�(67$'2�

'(� �35(&,6$5��� 5(35(6(17$'$� 325� �35(&,6$5� &$5*2�� *5$'2� $&$'(0,&2�� 120%5(� <� $3(//,'26���

$6,67,'2�$�325�(/�*5$'2�$&$'(0,&2��120%5(�<�$3(//,'26���<�/$��QRPEUH�GH�OD�LQVWLWXFLyQ���(1�/2�68&(6,92�

�/$�,167$1&,$�)250$'25$���5(35(6(17$'$�325��FDUJR��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���$6,67,'2�$��325�

�(/�R�/$���JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���FDUJR�GH�OD�SHUVRQD�TXH�DVLVWH���$�48,(1(6�'(�)250$�&21-817$�

6(� /(6� '(120,1$5$� �/$6� 3$57(6��� $/� 7(125� '(� /26� $17(&('(17(6�� '(&/$5$&,21(6� <� &/$868/$6�

6,*8,(17(6��

$17(&('(17(6�

,���(O�3ODQ�1DFLRQDO�GH�'HVDUUROOR�����������HQ�VX�0HWD�1DFLRQDO�����0p[LFR�FRQ�(GXFDFLyQ�GH�&DOLGDG���
2EMHWLYR������'HVDUUROODU�HO�SRWHQFLDO�KXPDQR�GH�ORV�PH[LFDQRV�FRQ�HGXFDFLyQ�GH�FDOLGDG���(VWUDWHJLD��������
�(VWDEOHFHU�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�TXH�SURPXHYD� OD� IRUPDFLyQ��VHOHFFLyQ��DFWXDOL]DFLyQ�\�
HYDOXDFLyQ�GHO�SHUVRQDO�GRFHQWH��\�GH�DSR\R�WpFQLFR�SHGDJyJLFR���HVWDEOHFH��HQWUH�RWUDV�OtQHDV�GH�DFFLyQ��OD�
GH� HVWLPXODU� HO� GHVDUUROOR� SURIHVLRQDO� GH� ORV� PDHVWURV�� FHQWUDGR� HQ� OD� HVFXHOD� \� HQ� HO� DSUHQGL]DMH� GH� ORV�
DOXPQRV��HQ�HO�PDUFR�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH��DVt�FRPR�HVWLPXODU� ORV�SURJUDPDV� LQVWLWXFLRQDOHV�GH�
PHMRUDPLHQWR�GHO�SURIHVRUDGR��GHO�GHVHPSHxR�GRFHQWH�\�GH�LQYHVWLJDFLyQ��LQFOX\HQGR�XQD�SHUVSHFWLYD�GH�ODV�
LPSOLFDFLRQHV�GHO�FDPELR�GHPRJUiILFR��

,,��� (O� 3URJUDPD� 6HFWRULDO� GH� (GXFDFLyQ� ����������� SUHYp� HQ� VX� 2EMHWLYR� ��� �)RUWDOHFHU� OD� FDOLGDG� \�
SHUWLQHQFLD�GH� OD�HGXFDFLyQ�PHGLD�VXSHULRU��VXSHULRU�\� IRUPDFLyQ�SDUD�HO� WUDEDMR��D�ILQ�GH�TXH�FRQWULEX\DQ�DO�
GHVDUUROOR�GH�0p[LFR���(VWUDWHJLD�������&RQVROLGDU�HO�6LVWHPD�1DFLRQDO�GH�%DFKLOOHUDWR��XQLYHUVDOL]DU�HO�0DUFR�
&XUULFXODU�&RP~Q� \� IRUWDOHFHU� OD� SURIHVLRQDOL]DFLyQ� GRFHQWH� \� GLUHFWLYD��� OD� OtQHD� GH� DFFLyQ� ������� UHODWLYD� D�
�'LVHxDU� H� LPSXOVDU� HVTXHPDV� GH� IRUPDFLyQ� FRQWLQXD� SDUD� SURIHVRUHV� GH� HGXFDFLyQ� PHGLD� VXSHULRU��
FRQJUXHQWHV�FRQ�OD�/H\�*HQHUDO�GHO�6HUYLFLR�3URIHVLRQDO�'RFHQWH���

,,,���(Q�HO�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO� ����� VH�DXWRUL]DURQ� UHFXUVRV�
S~EOLFRV�SDUD�HO��3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH���HQ�OR�VXFHVLYR�HO��3URJUDPD���

,9���(O� �3URJUDPD�� WLHQH� FREHUWXUD� HQ� ODV� ��� HQWLGDGHV� IHGHUDWLYDV�� RIUHFLHQGR� RSFLRQHV� GH� IRUPDFLyQ�
DFDGpPLFD� D� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� GH� VXSHUYLVLyQ�� GH�
DVHVRUtD�WpFQLFD�SHGDJyJLFD�GH�HGXFDFLyQ�PHGLD�VXSHULRU��

9���&RQ�IHFKD�BBBBGH�BBBB�GH�BBBBBBBB��OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��SXEOLFy�HQ�HO�'LDULR�2ILFLDO�
GH� OD�)HGHUDFLyQ��HO��$&8(5'2�Q~PHUR�BBBBBBBBB�SRU�HO�TXH�VH�HPLWHQ� ODV�5HJODV�GH�2SHUDFLyQ�GHO�
3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH���HQ�OR�VXFHVLYR�ODV��5HJODV���TXH�WLHQHQ�FRPR�REMHWLYR�
JHQHUDO� HO� GH� FRQWULEXLU� D�DVHJXUDU� OD� FDOLGDG�GH� ORV�DSUHQGL]DMHV�HQ� OD� HGXFDFLyQ�� OD� IRUPDFLyQ� LQWHJUDO� GH�
WRGRV�ORV�JUXSRV�GH�OD�SREODFLyQ�PHGLDQWH�HVTXHPDV�GH�IRUPDFLyQ��DFWXDOL]DFLyQ�DFDGpPLFD��FDSDFLWDFLyQ�H�R�
LQYHVWLJDFLyQ� D� SHUVRQDO� GRFHQWH�� SHUVRQDO� WpFQLFR� GRFHQWH�� FRQ� IXQFLRQHV� GH� GLUHFFLyQ�� GH� VXSHUYLVLyQ�� GH�
DVHVRUtD�WpFQLFD�SHGDJyJLFD�\�FXHUSRV�DFDGpPLFRV��

'(&/$5$&,21(6�

,���'H��/$�6(3��

,�����4XH�HQ� WpUPLQRV�GH� OR�GLVSXHVWR�SRU� ORV�DUWtFXORV��R��� IUDFFLyQ� ,�����\����GH� OD�/H\�2UJiQLFD�GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�� HV� XQD�GHSHQGHQFLD� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDOL]DGD� D� OD� FXDO� OH�
FRUUHVSRQGH� HO� HMHUFLFLR� GH� OD� IXQFLyQ� VRFLDO� HGXFDWLYD�� VLQ� SHUMXLFLR� GH� OD� FRQFXUUHQFLD� GH� ODV� HQWLGDGHV�
IHGHUDWLYDV�\�GH�ORV�PXQLFLSLRV��
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,����� 4XH� HO�OD� BBBBBBBBBBBBB�� 6XEVHFUHWDULR�D� GH� (GXFDFLyQ� 0HGLD� 6XSHULRU�� VXVFULEH� HO� SUHVHQWH�
LQVWUXPHQWR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� �� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ� 3~EOLFD�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� HQHUR� GH� ����� \�� HO� �$FXHUGR�
Q~PHUR�����SRU�HO�TXH�VH�GHOHJDQ� IDFXOWDGHV�D� ORV�VXEVHFUHWDULRV�\� WLWXODUHV�GH�XQLGDG�GH� OD�6HFUHWDULD�GH�
(GXFDFLyQ�3~EOLFD���SXEOLFDGR�HQ�HO�PLVPR�yUJDQR�LQIRUPDWLYR�HO����GH�DEULO�GH�������

,�����4XH�FXHQWD�FRQ�ORV�UHFXUVRV�ILQDQFLHURV�QHFHVDULRV�SDUD�OD�FHOHEUDFLyQ�GHO�SUHVHQWH�FRQYHQLR��HQ�VX�
SUHVXSXHVWR�DXWRUL]DGR�SDUD�HO�HMHUFLFLR� ILVFDO�BBBBBBBBBBB��FRQ�FDUJR�D� OD�SDUWLGD�SUHVXSXHVWDULD� >SUHFLVDU�
SDUWLGD�SUHVXSXHVWDULD@��

,�����4XH�SDUD�HIHFWRV�GHO�SUHVHQWH�LQVWUXPHQWR�VHxDOD�FRPR�VX�GRPLFLOLR��HO�XELFDGR�HQ�OD�FDOOH�GH�%UDVLO�
1R������&RORQLD�&HQWUR��'HOHJDFLyQ�&XDXKWpPRF��&�3���������HQ�OD�&LXGDG�GH�0p[LFR��

,,���'H�>�(/�*2%,(512�'(�/$�(17,'$'�)('(5$7,9$�@�>(/�25*$1,602�'(6&(175$/,=$'2@�>/$�
81,9(56,'$'�$872120$�(67$7$/@�

,,������QDWXUDOH]D�MXUtGLFD�GH�OD�LQVWLWXFLyQ��

,,������SUHFLVDU�HO�REMHWR�GH�OD�LQVWLWXFLyQ�FRQIRUPH�D�VX�LQVWUXPHQWR�GH�FUHDFLyQ���

,,������SUHFLVDU�LQVWUXPHQWR�MXUtGLFR�TXH�IDFXOWH�D�VX�UHSUHVHQWDQWH�OHJDO�SDUD�OD�ILUPD�GHO�FRQYHQLR��

,,������GRPLFLOLR��

,,,���'H��/$�,167$1&,$�)250$'25$��

,,,�����4XH�HV��QDWXUDOH]D�MXUtGLFD�GH�OD�LQVWLWXFLyQ���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV��Q~PHUR�GH�ORV�
DUWtFXORV���GH��/H\�2UJiQLFD�\�R�'HFUHWR�GH�&UHDFLyQ���SXEOLFDGD�R��HQ��QRPEUH�GHO�yUJDQR�LQIRUPDWLYR��HO�GtD�
�GtD��GH��PHV��GH��DxR���

,,,�����4XH� WLHQH� SRU� REMHWR�� HQWUH� RWURV�� �SUHFLVDU� HO� REMHWR� GH� OD� LQVWLWXFLyQ� FRQIRUPH� D� VX� LQVWUXPHQWR�
GH�FUHDFLyQ���

,,,����� 4XH� VX� >SUHFLVDU� FDUJR� GHO� UHSUHVHQWDQWH� OHJDO@�� FXHQWD� FRQ� IDFXOWDGHV� OHJDOHV� VXILFLHQWHV� SDUD�
VXVFULELU�HO�SUHVHQWH�LQVWUXPHQWR��HQ�WpUPLQRV�GH�OR�VHxDODGR�HQ�HO��ORV��DUWtFXOR�V���Q~PHUR�GH�DUWtFXORV��GH�VX�
�/H\�2UJiQLFD�\�R�'HFUHWR�GH�&UHDFLyQ���

,,,�����4XH�SDUD�HIHFWRV�GHO�SUHVHQWH�LQVWUXPHQWR�VHxDOD�FRPR�GRPLFLOLR�HO�XELFDGR�HQ��QRPEUH�GH�OD�FDOOH��
1R���Q~PHUR���&RORQLD��QRPEUH�GH�OD�FRORQLD���&�3���FyGLJR�SRVWDO���&LXGDG�GH��QRPEUH�GH�OD�FLXGDG���(VWDGR�
GH��QRPEUH�GHO�(VWDGR���

9LVWR�OR�DQWHULRU���/$6�3$57(6��DFXHUGDQ�FHOHEUDU�HO�SUHVHQWH�FRQYHQLR�DO�WHQRU�GH�ODV�VLJXLHQWHV��

&/$868/$6�

35,0(5$���(V� REMHWR� GH� HVWH� FRQYHQLR�� HVWDEOHFHU� ODV� EDVHV� FRQIRUPH� D� ODV� FXDOHV� �/$6� 3$57(6��
DSR\DUiQ� ILQDQFLHUDPHQWH�D� �/$� ,167$1&,$�)250$'25$��� SDUD� TXH�HQ�HO�PDUFR�GHO��3URJUDPD��\�GH�
FRQIRUPLGDG�FRQ� ODV��5HJODV��� OOHYH�D�FDER� OD� LPSOHPHQWDFLyQ�GH� ODV�DFFLRQHV�GH�>IRUPDFLyQ��DFWXDOL]DFLyQ��
UHJXODUL]DFLyQ��GHVDUUROOR�SURIHVLRQDO�\�FDSDFLWDFLyQ@�SDUD�HO�SHUVRQDO�>SUHFLVDU@�GH�HGXFDFLyQ�PHGLD�VXSHULRU��
D� WUDYpV� GH� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� HQ� ORV� WpUPLQRV� \� FRQGLFLRQHV� SUHYLVWRV� HQ� HVWH�
LQVWUXPHQWR�\�VX�$QH[R�GH�(MHFXFLyQ��HO�FXDO�ILUPDGR�SRU�DPEDV�SDUWHV��IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�
LQVWUXPHQWR��

6(*81'$��� �/$6�3$57(6��HQ�FXPSOLPLHQWR�DO�REMHWR�GH�HVWH�FRQYHQLR�\�GHQWUR�GH�VXV�SRVLELOLGDGHV�
SUHVXSXHVWDULDV��DSRUWDUiQ�OD�FDQWLGDG�WRWDO�GH���FDQWLGDG�FRQ�Q~PHUR���FDQWLGDG�FRQ�OHWUD��3HVRV��������
0�1���

'H� OD� FDQWLGDG� VHxDODGD� HQ� HO� SiUUDIR� DQWHULRU�� �/$�6(3� DSRUWDUi� HO� >SUHFLVDU@�� �FDQWLGDG� FRQ� OHWUD�� \�
>�(/� *2%,(512� '(� /$� (17,'$'� )('(5$7,9$�@� �� >(/� 25*$1,602� '(6&(175$/,=$'2@�� >/$�
81,9(56,'$'�$872120$�(67$7$/@�DSRUWDUi�HO�>SUHFLVDU@����FDQWLGDG�FRQ�OHWUD��UHVWDQWH��

/RV�UHFXUVRV�VHxDODGRV�HQ�HVWD�&OiXVXOD�VH�DSRUWDQ�FRQ�FDUiFWHU�GH�VXEVLGLR�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�
OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\�DO�5HJODPHQWR�GH�GLFKD�/H\�)HGHUDO��SRU� OR�
TXH�SDUD�HO�HMHUFLFLR�GH�ORV�PLVPRV�VH�GHEHUi�REVHUYDU�OR�HVWDEOHFLGR�HQ�DPERV�RUGHQDPLHQWRV�



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

7(5&(5$��� �/$� 6(3��� HQ� FXPSOLPLHQWR� DO� REMHWR� GHO� SUHVHQWH� FRQYHQLR�� SRU� FRQGXFWR� GH� OD�

6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU��HQ�DGHODQWH�OD��6(06���VH�REOLJD�D��

$����$SRUWDU� D� �/$� ,167$1&,$� )250$'25$�� ORV� UHFXUVRV� D� TXH� DOXGH� OD� FOiXVXOD� VHJXQGD� GH� HVWH�

FRQYHQLR�� SDUD� TXH� OOHYH� D� FDER� OD� LPSOHPHQWDFLyQ� GH� ODV� DFFLRQHV� GH� >IRUPDFLyQ�� DFWXDOL]DFLyQ��

UHJXODUL]DFLyQ�� GHVDUUROOR� SURIHVLRQDO� \� FDSDFLWDFLyQ@� PDWHULD� GHO� HVWH� LQVWUXPHQWR�� HQ� HO� PDUFR� GHO�

�3URJUDPD��\�GH�FRQIRUPLGDG�FRQ�ODV��5HJODV���

%����5HDOL]DU��D�WUDYpV�GH�VX�&RRUGLQDFLyQ�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR���&26'$&���HO�VHJXLPLHQWR�

\�DSOLFDFLyQ�GH�ORV�UHFXUVRV�TXH�DSRUWH�D��/$�,167$1&,$�)250$'25$���

&����'HWHUPLQDU� OD�UHDVLJQDFLyQ�GH� ORV�DSR\RV�D�RWURV�DV�EHQHILFLDULRV�DV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�

GH�HOHJLELOLGDG�GHO��3URJUDPD���FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ODV��5HJODV���

'����5HYLVDU� D� WUDYpV� GH� OD� �&26'$&�� OD� RSHUDFLyQ� GHO� �3URJUDPD��� DVt� FRPR� DXWRUL]DU� HO� FRQWHQLGR�

DFDGpPLFR�GHO��3URJUDPD���

(����5HVSRQVDELOL]DUVH�GHO�XVR�\�UHSURGXFFLyQ�GH�ORV�FRQWHQLGRV�DFDGpPLFRV�GHO��3URJUDPD��D�WUDYpV�GH�

OD��&26'$&���\�UHDOL]DU�HO�VHJXLPLHQWR�GHO�PLVPR��

)����$WHQGHU�RSRUWXQDPHQWH�ODV�VROLFLWXGHV�GH�LQIRUPDFLyQ�TXH�OH�VHDQ�SUHVHQWDGDV��\��

*����/DV�GHPiV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ�ODV��5HJODV���DVt�FRPR�DTXHOODV�QHFHVDULDV�SDUD�

HO�PHMRU�FXPSOLPLHQWR�GHO��3URJUDPD���

&8$57$���>�(/�*2%,(512�'(�/$�(17,'$'�)('(5$7,9$�@���>(/�25*$1,602�'(6&(175$/,=$'2@���

>/$�81,9(56,'$'�$872120$�(67$7$/@��HQ�FXPSOLPLHQWR�DO�REMHWR�GHO�SUHVHQWH�FRQYHQLR��VH�REOLJD�D��

$����$SRUWDU� D� �/$� ,167$1&,$�)250$'25$��� FRQ� RSRUWXQLGDG�� ORV� UHFXUVRV� D� TXH� DOXGH� OD� FOiXVXOD�

VHJXQGD� GH� HVWH� FRQYHQLR�� SDUD� TXH� OOHYH� D� FDER� OD� LPSOHPHQWDFLyQ� GH� ODV� DFFLRQHV� GH� >IRUPDFLyQ��

DFWXDOL]DFLyQ�� UHJXODUL]DFLyQ��GHVDUUROOR�SURIHVLRQDO�\�FDSDFLWDFLyQ@�PDWHULD�GH�HVWH� LQVWUXPHQWR�HQ�HO�PDUFR�

GHO��3URJUDPD���

%���� $SR\DU� HO� VHJXLPLHQWR� \� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GHO� �3URJUDPD�� UHVSHFWR� GH� ORV�DV�

EHQHILFLDULRV�DV�GH�ORV�VXEVLVWHPDV�ORFDOHV��GHVFHQWUDOL]DGRV�GH�ODV�(QWLGDGHV�)HGHUDWLYDV�\�DXWyQRPDV��\�

&����'LIXQGLU�HO��3URJUDPD��HQ�VX�UHVSHFWLYR�iPELWR�GH�FRPSHWHQFLD��

48,17$���3RU�VX�SDUWH���/$�,167$1&,$�)250$'25$��VH�REOLJD�D��

$����$EULU� \�PDQWHQHU� HQ� XQD� LQVWLWXFLyQ� EDQFDULD� OHJDOPHQWH� DXWRUL]DGD�� XQD� FXHQWD� HVSHFtILFD� SDUD� OD�

GHELGD� DGPLQLVWUDFLyQ� \� HMHUFLFLR� GH� ORV� UHFXUVRV� TXH� OH� DSRUWHQ� �/$6� 3$57(6��� \� ORV� SURGXFWRV� TXH�

JHQHUHQ��HVWDEOHFLHQGR�VXEFXHQWDV�SDUD�GLIHUHQFLDU�ORV�UHFXUVRV�S~EOLFRV�IHGHUDOHV�GH�RWURV�UHFXUVRV��

%���� 'HVWLQDU� ORV� UHFXUVRV� ILQDQFLHURV� TXH� OH� DSRUWHQ� �/$6� 3$57(6��� \� ORV� SURGXFWRV� TXH� JHQHUHQ��

H[FOXVLYDPHQWH�DO�FXPSOLPLHQWR�GHO�REMHWR�GH�HVWH�FRQYHQLR�\�UHLQWHJUDU�ORV�TXH�QR�VH�KD\DQ�HMHUFLGR�SDUD�ORV�

ILQHV�DXWRUL]DGRV��

&���� 2EVHUYDU� \� FXPSOLU� OR� HVWDEOHFLGR� \� DSOLFDEOH� HQ� ODV� �5HJODV�� SDUD� OD� HGXFDFLyQ� GH� WLSR� PHGLR�

VXSHULRU��

'����$FRUGDU� FRQ� OD� �&26'$&��� SUHYLR� DO� GHVDUUROOR� GH� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� ODV�

IRUPDV�GH�HYDOXDFLyQ��HO�FXHUSR�GH�GRFHQWHV�TXH�ORV�LPSDUWLUiQ�\�HO�SHUILO�GH�ORV�ODV�EHQHILFLDULRV�DV�D�ORV�TXH�

VH�LPSDUWLUiQ��DVt�FRPR�ORV�UHTXLVLWRV�TXH�GHEHUiQ�FXPSOLU�SDUD�VX�UHJLVWUR��

(����,PSDUWLU��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD��H[FOXVLYDPHQWH�D�ORV�DV�EHQHILFLDULRV�DV�UHJLVWUDGRV�

\�YDOLGDGRV�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ODV��5HJODV���HO�SUHVHQWH�FRQYHQLR�\�VX�$QH[R�GH�(MHFXFLyQ��

)����$SRUWDU�ORV�UHFXUVRV�KXPDQRV��PDWHULDOHV��WpFQLFRV�\�OD�LQIUDHVWUXFWXUD�GH�TXH�GLVSRQH��DVt�FRPR�ORV�

FRQRFLPLHQWRV� \�H[SHULHQFLD� SDUD� OD� HMHFXFLyQ�GH�SURJUDPDV� \�SUR\HFWRV�HQ�PDWHULD� GH�HGXFDFLyQ�� SDUD� OD�

LPSDUWLFLyQ�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

*����(ODERUDU�\�HQWUHJDU�D�OD��&26'$&���OD�EDVH�GH�GDWRV�GH�ORV�ODV�EHQHILFLDULRV�DV�LQVFULWRV�HQ��GHVFULELU�

RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� \� HQWUHJDU� HQ� WLHPSR� \� IRUPD� ORV� GRFXPHQWRV�� LQIRUPDFLyQ� \� PDWHULDOHV�

FRQIRUPH�VH�HVWDEOHFH�HQ�HVWH�FRQYHQLR�\�VX�$QH[R�GH�(MHFXFLyQ��

+����$QDOL]DU�\�HYDOXDU�HQ�FDGD�PyGXOR�R�HWDSD�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���HO�tQGLFH�GH�

GHVHUFLyQ�\�VXV�SULQFLSDOHV�FDXVDV��H�LQIRUPDU�GH�HOOR�D�OD��&26'$&���

,���� ,QIRUPDU�SRU�HVFULWR�D� OD��&26'$&��GH�PDQHUD�WULPHVWUDO�HO�HVWDWXV�GH�DYDQFH�DFDGpPLFR�GH�ORV�ODV�

EHQHILFLDULRV�DV� D� ORV� TXH� VH� LPSDUWDQ� �GHVFULELU� RIHUWD� GH� IRUPDFLyQ� DFDGpPLFD��� DVt� FRPR� HQ� FXDOTXLHU�

WLHPSR�� ORV� TXH� OH� UHTXLHUD� UHODFLRQDGRV� FRQ�HO� FXPSOLPLHQWR�GHO� REMHWR� GHO� SUHVHQWH� FRQYHQLR� \� VX�$QH[R�

GH�(MHFXFLyQ��

-����(QWUHJDU�D�OD��/$�6(3��D�WUDYpV�GH�OD�&RRUGLQDFLyQ�6HFWRULDO�GH�2SHUDFLyQ�7pFQLFD�\�)LQDQFLHUD�GH�OD�

6(06��ORV�LQIRUPHV�ILQDQFLHURV�DO�FRQFOXLU�FDGD�PyGXOR�R�HWDSD�GH��GHVFULELU�RIHUWD�GH�IRUPDFLyQ�DFDGpPLFD���

.����&RRUGLQDUVH�FRQ�OD��&26'$&��SDUD�WRGR�OR�UHODFLRQDGR�FRQ�HO�SUHVHQWH�FRQYHQLR��DVt�FRPR�SDUWLFLSDU�

HQ� ODV� UHXQLRQHV� WpFQLFDV� GH� WUDEDMR� TXH� VH� UHDOLFHQ� SDUD� HIHFWR� GH� OD� LPSDUWLFLyQ� GH� �GHVFULELU� RIHUWD� GH�

IRUPDFLyQ�DFDGpPLFD���\�

/����/DV�GHPiV�REOLJDFLRQHV�D�VX�FDUJR�HVWDEOHFLGDV�HQ�ODV��5HJODV���DVt�FRPR�DTXHOODV�QHFHVDULDV�SDUD�

HO�PHMRU�FXPSOLPLHQWR�GHO��3URJUDPD���

6(;7$����/$� ,167$1&,$�)250$'25$���GHVLJQD�FRPR�UHVSRQVDEOH�GHO�VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�

FXPSOLPLHQWR�GH�HVWH�FRQYHQLR�D��JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV���FDUJR�GHO�UHVSRQVDEOH����/$�6(3�

GHVLJQD� FRPR� UHVSRQVDEOH� SDUD� ORV� PLVPRV� HIHFWRV� DO�OD� BBBBBBBBBBBBBB�� &RRUGLQDGRU�D� 6HFWRULDO� GH�

'HVDUUROOR�$FDGpPLFR�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�0HGLD�6XSHULRU�\��>�(/�*2%,(512�'(�/$�(17,'$'�

)('(5$7,9$�@� �� >(/� 25*$1,602� '(6&(175$/,=$'2@� �� >/$� 81,9(56,'$'� $872120$� (67$7$/@�

GHVLJQD� FRPR� UHVSRQVDEOH� GHO� VHJXLPLHQWR� \� HYDOXDFLyQ� GHO� FXPSOLPLHQWR� GH� HVWH� FRQYHQLR� D� �JUDGR�

DFDGpPLFR�� QRPEUH� \� DSHOOLGRV�� �FDUJR� GHO� UHVSRQVDEOH��� TXLHQHV� VHUiQ� UHVSRQVDEOHV� GH� ORV� KHFKRV� \�

DFFLRQHV�TXH�RUGHQHQ��DVt�FRPR�GH�ODV�GHFLVLRQHV�TXH�WRPHQ�\�ODV�DXWRUL]DFLRQHV�TXH�RWRUJXHQ�UHVSHFWR�GH�

HVWH�FRQYHQLR��

6(37,0$����/$6�3$57(6��HQ�FXPSOLPLHQWR�DO�REMHWR�GH�HVWH�LQVWUXPHQWR�VH�REOLJDQ�D�LQVWUXPHQWDU�ODV�

HVWUDWHJLDV�SHUWLQHQWHV�SDUD�OD�FRRUGLQDFLyQ��VHJXLPLHQWR��YHULILFDFLyQ�\�DYDQFH�GH�ORV�WUDEDMRV�UHDOL]DGRV��DVt�

PLVPR��DFXHUGDQ�HQ� WUDWDU� FRPR�FRQILGHQFLDO� WRGD� OD� LQIRUPDFLyQ� LQWHUFDPELDGD�R�DFRUGDGD�FRQ�PRWLYR�GHO�

SUHVHQWH� LQVWUXPHQWR�� H[FHSWR� DTXHOOD� TXH� GHED� FRQVLGHUDUVH� S~EOLFD� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�

MXUtGLFDV�DSOLFDEOHV�HQ�PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD��

3RU� OR� TXH� VH� UHILHUH� DO� WUDWDPLHQWR�� UHVJXDUGR� \� WUDQVPLVLyQ� GH� GDWRV� SHUVRQDOHV�� ³/$6� 3$57(6´� VH�

FRPSURPHWHQ�D�REVHUYDU�OD�QRUPDWLYD�DSOLFDEOH�HQ�GLFKD�PDWHULD��

2&7$9$���(O�SHUVRQDO�GHVLJQDGR�SDUD� OD�HMHFXFLyQ�GH� ODV�DFFLRQHV�GHULYDGDV�GHO�SUHVHQWH� LQVWUXPHQWR��

PDQWHQGUi�VX�DFWXDO�UHODFLyQ�ODERUDO�\��SRU�OR�WDQWR��FRQWLQXDUi�EDMR�OD�GLUHFFLyQ�GH�TXLHQ�OR�KD\D�QRPEUDGR��

QR�REVWDQWH�TXH�ODV�DFWLYLGDGHV�VH�UHDOLFHQ�IXHUD�GH�ODV�LQVWDODFLRQHV�GH�FXDOTXLHUD�GH��/$6�3$57(6���

129(1$��� �/$6� 3$57(6�� DFXHUGDQ� TXH�� HQ� OD� SXEOLFLGDG� TXH� DGTXLHUDQ� SDUD� OD� GLIXVLyQ� \� HQ� OD�

SDSHOHUtD� \� GRFXPHQWDFLyQ� RILFLDO� SDUD� HO� �3URJUDPD��� GHEHUi� LQFOXLUVH�� GH� IRUPD� FODUD�� YLVLEOH� \� DXGLEOH��

VHJ~Q�FRUUHVSRQGD�� OD�VLJXLHQWH� OH\HQGD���(VWH�SURJUDPD�HV�S~EOLFR��DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��

4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD��

'(&,0$���4XHGD�H[SUHVDPHQWH�SDFWDGR�TXH�QLQJXQD�GH��/$6�3$57(6���WHQGUi�UHVSRQVDELOLGDG�FLYLO�SRU�

ORV�GDxRV�\�SHUMXLFLRV�TXH�SXGLHUDQ�FDXVDU� UHWUDVRV��SRU�SDUR�GH�DFWLYLGDGHV�DFDGpPLFDV��DGPLQLVWUDWLYDV�R�

ODERUDOHV��R�SRU�RWUR�WLSR�GH�VLQLHVWURV�TXH�SXGLHUHQ�SUHVHQWDUVH��\�HQ�ORV�TXH�TXHGHQ�LPSHGLGDV�SDUD�FRQFOXLU�

LQLQWHUUXPSLGDPHQWH�ODV�DFWLYLGDGHV�PDWHULD�GH�HVWH�LQVWUXPHQWR��HQ�HVWH�FDVR��VH�FRPSURPHWHQ�D�UHLQLFLDU�ODV�

DFWLYLGDGHV�� XQD� YH]� TXH� GHVDSDUH]FDQ� ODV� FDXVDV� TXH� RULJLQDURQ� OD� VXVSHQVLyQ�� HQ� ORV� WpUPLQRV� TXH�

FRQMXQWDPHQWH�DFXHUGHQ��

'(&,0$�35,0(5$���/DV�FRPXQLFDFLRQHV�GH� WLSR�JHQHUDO�� UHODWLYDV�D�FXDOTXLHU�DVSHFWR� UHODFLRQDGR�FRQ�

HVWH�FRQYHQLR��GHEHUi�GLULJLUVH�D�ORV�GRPLFLOLRV�VHxDODGRV�HQ�ORV�DSDUWDGRV�GH�GHFODUDFLRQHV�GHO�PLVPR��
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'(&,0$�6(*81'$���&DGD�XQD�GH��/$6�3$57(6���DVXPH�OD�UHVSRQVDELOLGDG�WRWDO�GH�OD�LQIRUPDFLyQ�TXH�

SURSRUFLRQH�D�OD�RWUD�FRQ�PRWLYR�GH�OD�HMHFXFLyQ�\�GHVDUUROOR�GHO�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR��HQ�FDVR�GH�

TXH� VH� LQIULQMDQ� SDWHQWHV�� PDUFDV�� GHUHFKRV� GH� DXWRU� R� FXDOTXLHU� RWUR� GHUHFKR� HQ� PDWHULD� LQWHOHFWXDO��

REOLJiQGRVH�D�UHVSRQGHU�OHJDOPHQWH�HQ�HO�SUHVHQWH�R�IXWXUR�DQWH�FXDOTXLHU�UHFODPDFLyQ�GH�WHUFHURV��

'(&,0$�7(5&(5$���/D�YLJHQFLD�GHO�SUHVHQWH�FRQYHQLR�LQLFLDUi�D�SDUWLU�GH�OD�IHFKD�GH�VX�ILUPD�\�FRQFOXLUi�

DO� WpUPLQR� GH� ODV� REOLJDFLRQHV� HVWDEOHFLGDV� HQ� HO� PLVPR�� HQ� HO� HQWHQGLGR� GH� TXH� GLFKR� WpUPLQR� QR� SRGUi�

H[FHGHU�HO�GtD�BB�GH�BBBBBBB�GH���BB��/R�DQWHULRU��HQ�HO�HQWHQGLGR�GH�TXH�HVWH�FRQYHQLR�VyOR�VH�UHILHUH�D�OD�

DSOLFDFLyQ� GH� UHFXUVRV� S~EOLFRV� IHGHUDOHV� QR� UHJXODUL]DEOHV� GHO� UHVSHFWLYR� HMHUFLFLR� ILVFDO�� SRU� OR� TXH� QR�

FRPSURPHWH�UHFXUVRV�GH�ORV�VXEVHFXHQWHV�HMHUFLFLRV�ILVFDOHV��

'(&,0$�&8$57$����/$6�3$57(6���DFXHUGDQ�TXH�HO�SUHVHQWH�FRQYHQLR�SRGUi�VHU�PRGLILFDGR�GH�FRP~Q�

DFXHUGR� SRU� HVFULWR� GXUDQWH� VX� YLJHQFLD� R� FRQFOXLGR� FRQ� DQWHODFLyQ�� SUHYLD� QRWLILFDFLyQ� TXH� SRU� HVFULWR� VH�

UHDOLFH�D� OD� RWUD�SDUWH�� FRQ���� �WUHLQWD��GtDV�QDWXUDOHV�GH�DQWLFLSDFLyQ�� HQ�HVWH�~OWLPR�FDVR�� VH� WRPDUiQ� ODV�

SURYLGHQFLDV� QHFHVDULDV� D� HIHFWR� GH� TXH� ODV� DFFLRQHV� TXH� VH� KD\DQ� LQLFLDGR�� VH� GHVDUUROOHQ� KDVWD� VX� WRWDO�

FRQFOXVLyQ��REOLJiQGRVH��/$�,167$1&,$�)250$'25$��D�GHYROYHU�ORV�UHFXUVRV�ILQDQFLHURV�\�SURGXFWRV�TXH�

JHQHUHQ��TXH�QR�VH�KD\DQ�HMHUFLGR�SDUD�ORV�ILQHV�DXWRUL]DGRV��

'(&,0$�48,17$����/$6�3$57(6��PDQLILHVWDQ�TXH�HO�SUHVHQWH�FRQYHQLR�HV�SURGXFWR�GH�OD�EXHQD�IH��SRU�

OR�TXH�HQ�FDVR�GH�SUHVHQWDUVH�DOJXQD�GXGD�UHVSHFWR�D�VX�LQWHUSUHWDFLyQ�R�FXPSOLPLHQWR��pVWD�VHUi�UHVXHOWD�GH�

PXWXR�DFXHUGR�SRU�HVFULWR�\��HQ�HO�VXSXHVWR�GH�TXH�QR�VH�ORJUDUD�OR�DQWHULRU��VH�VRPHWHUiQ�D�OD�MXULVGLFFLyQ�\�

FRPSHWHQFLD� GH� ORV� 7ULEXQDOHV� )HGHUDOHV� HQ� OD� &LXGDG� GH� 0p[LFR�� UHQXQFLDQGR� DO� IXHUR� TXH� SXGLHUD�

FRUUHVSRQGHUOHV�HQ�UD]yQ�GH�VX�GRPLFLOLR�SUHVHQWH��IXWXUR�R�SRU�FXDOTXLHU�RWUD�FDXVD��

(QWHUDGDV��/$6�3$57(6��GHO�FRQWHQLGR�\�DOFDQFH�GH�HVWH�FRQYHQLR��OR�ILUPDQ�GH�FRQIRUPLGDG�HQ�FXDWUR�

WDQWRV�RULJLQDOHV�HQ�OD�&LXGDG�GH�0p[LFR��HO��GtD��GH�PHV��GH�BBBBBBB��

3RU���/$�6(3��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�0HGLD�6XSHULRU

3RU��>�(/�*2%,(512�'(�/$�(17,'$'�

)('(5$7,9$�@���>(/�25*$1,602�

'(6&(175$/,=$'2@���>/$�81,9(56,'$'�

$872120$�(67$7$/@�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

&RRUGLQDGRU�D�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�FDUJR�GH�OD�SHUVRQD�TXH�OR�DVLVWH�

3RU���/$�,167$1&,$�)250$'25$�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�&$5*2��

8/7,0$� +2-$� '(/� &219(1,2� '(� &225',1$&,21�� &(/(%5$'2� 325� (/� (-(&87,92� )('(5$/� 325�

&21'8&72� '(� /$� 6(&5(7$5,$� '(� ('8&$&,21� 38%/,&$�� >�(/� *2%,(512� '(� /$� (17,'$'� )('(5$7,9$�@�>(/�

25*$1,602�'(6&(175$/,=$'2@���>/$�81,9(56,'$'�$872120$�(67$7$/@<�'(120,1$&,21�'(�/$�,167$1&,$�

)250$'25$���3$5$�/$�(-(&8&,21�'(/�352*5$0$�3$5$�(/�'(6$552//2�352)(6,21$/�'2&(17(���&2167$�

'(�$1(;2�'(�(-(&8&,21���
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(175(� /$� 6(&5(7$5,$� '(� ('8&$&,21� 38%/,&$�� >�(/� *2%,(512� '(� /$� (17,'$'� )('(5$7,9$�@� �� >(/�

25*$1,602� '(6&(175$/,=$'2@� �� >/$� 81,9(56,'$'� $872120$� (67$7$/@� <� �'(120,1$&,21� '(� /$�

,167$1&,$� )250$'25$��� 3$5$� /$� (-(&8&,21� '(/� 352*5$0$� 3$5$� (/� '(6$552//2� 352)(6,21$/�

'2&(17(��&21�)(&+$��',$��'(��0(6��'(�BBBBBBBBBBB��

����'(6&5,3&,21�

����$17(&('(17(6

����2%-(7,926

������2%-(7,92�*(1(5$/

������2%-(7,926�(63(&,),&26

����-867,),&$&,21

����(63(&,),&$&,21(6�7(&1,&$6

����3/$1�'(�75$%$-2

����>275$6�48(�*$5$17,&(1�/$�$'(&8$'$�(-(&8&,21�'(/�352*5$0$@�

/HtGR�TXH�IXH�HO�SUHVHQWH�$QH[R�GH�(MHFXFLyQ�\�HQWHUDGDV��/$6�3$57(6��GH�VX�FRQWHQLGR�\�DOFDQFHV�
OHJDOHV��OR�ILUPDQ�HQ�FXDWUR�WDQWRV��HQ�OD�&LXGDG�GH�0p[LFR��HO�GtD��GtD��GH��PHV��GH�BBBBBBBB�

3RU���/$�6(3��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

6XEVHFUHWDULR�D�GH�(GXFDFLyQ�0HGLD�6XSHULRU�

3RU��>�(/�*2%,(512�'(�/$�(17,'$'�
)('(5$7,9$�@���>(/�25*$1,602�

'(6&(175$/,=$'2@���>/$�81,9(56,'$'�
$872120$�(67$7$/@�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

&RRUGLQDGRU�D�6HFWRULDO�GH�'HVDUUROOR�$FDGpPLFR�

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�FDUJR�GH�OD�SHUVRQD�TXH�OR�DVLVWH��

3RU���/$�,167$1&,$�)250$'25$��

�JUDGR�DFDGpPLFR��QRPEUH�\�DSHOOLGRV��

�&$5*2��
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7,32�683(5,25�

$1(;2��D��

0RGHORV�GH�FRQYRFDWRULDV

$SR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG

(O�REMHWLYR�SULQFLSDO� GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO� WLSR�6XSHULRU�� HV�
SURIHVLRQDOL]DU� D� ORV�ODV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SDUD� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH�
LQYHVWLJDFLyQ�GRFHQFLD�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \�
FRQVROLGHQ�HQ�FXHUSRV�DFDGpPLFRV�\�FRQ�HOOR�JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�
VX� HQWRUQR�� 3DUD� DOFDQ]DU� HVWH� REMHWLYR� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� �6(3��� D� WUDYpV� GH� OD�
6XEVHFUHWDUtD� GH� (GXFDFLyQ� 6XSHULRU� �6(6��� KD� HPSUHQGLGR� HQ� HO� PDUFR� GHO� 3URJUDPD� YDULDV� DFFLRQHV�
HQIRFDGDV�D�SURPRYHU�D�TXH�VH� LQWHJUHQ� ORV�DV�SURIHVRUHV�DV�GH� WLHPSR�FRPSOHWR�HQ�&XHUSRV�$FDGpPLFRV�
�&$��\�FRQ�HOOR�VXVWHQWDU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D� 6(3�� D� WUDYpV� GH� OD� 6(6�� FRQYRFD� D� ODV� ,QVWLWXFLRQHV� 3~EOLFDV� GH� (GXFDFLyQ� 6XSHULRU� �,(6��
SDUWLFLSDQWHV�GHO�3URJUDPD�D�SUHVHQWDU�VROLFLWXGHV�GH�DSR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�FRQ�HO�
SURSyVLWR� GH� TXH� ORV�DV� SURIHVRUHV�DV� DGTXLULHUDQ� OD� KDELOLWDFLyQ� GHVHDEOH� \� QHFHVDULD� SDUD� HO� EXHQ�
GHVHPSHxR�GH�VXV�IXQFLRQHV�DFDGpPLFDV��FRQIRUPH�D�ODV�VLJXLHQWHV��

%$6(6�

,��&$5$&7(5,67,&$6�'(�/26�$6�352)(625(6�$6�

(Q�ODV�8QLYHUVLGDGHV�3~EOLFDV�(VWDWDOHV��GH�$SR\R�6ROLGDULR�\�)HGHUDOHV�

/RV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� KD\DQ� VLGR� FRQWUDWDGRV�DV� DQWHV� GHO� ��� GH� GLFLHPEUH� GH�
����� SRGUiQ� RSWDU� SRU� XQ� DSR\R� SDUD� UHDOL]DU� HVWXGLRV� GH�PDHVWUtD� R� GH� GRFWRUDGR�� /RV�DV� SURIHVRUHV�DV�
FRQWUDWDGRV�DV�FRQ�HO�QRPEUDPLHQWR�GH�WLHPSR�FRPSOHWR��SUHIHUHQWHPHQWH��TXH�D~Q�QR�FXHQWHQ�FRQ�HO�JUDGR�
GH�GRFWRUDGR��\�TXH� OOHYHQ�DO�PHQRV�XQ�DxR� ODERUDQGR�HQ�VX�SOD]D�DFWXDO�FRQ�HO�JUDGR�GH�PDHVWUtD�SRGUiQ�
RSWDU�SRU�XQ�DSR\R�GH�GRFWRUDGR��

(Q�ODV�8QLYHUVLGDGHV�7HFQROyJLFDV��

/RV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� VyOR� SRGUiQ� VROLFLWDU� DSR\R� SDUD� UHDOL]DU�
HVWXGLRV� GH� HVSHFLDOLGDG� WHFQROyJLFD� R� PDHVWUtD� HQ� iUHDV� GLVFLSOLQDUHV� TXH� VH� LPSDUWDQ� HQ� OD� LQVWLWXFLyQ�
�H[FHSFLRQDOPHQWH�VH�SRGUiQ�GDU�DSR\RV�SDUD�HVWXGLRV�GRFWRUDOHV�\D�TXH�pVWRV�HVWDUiQ�VXMHWRV�DO�JUDGR�GH�
GHVDUUROOR�GH�VXV�/tQHDV� ,QQRYDGRUDV�GH� ,QYHVWLJDFLyQ�$SOLFDGD�\�'HVDUUROOR�7HFQROyJLFR�\�D� ORV�SODQHV�GH�
WUDEDMR� GH� ORV� FXHUSRV� DFDGpPLFRV� FRQVWLWXLGRV� D� ORV�DV� SURIHVRUHV�DV� LQWHUHVDGRV�DV� TXH� OOHYHQ� DO�PHQRV�
FLQFR�DxRV�ODERUDQGR�HQ�VX�SOD]D�DFWXDO�FRQ�HO�JUDGR�GH�PDHVWUtD��\�KDEHU�VLGR�FRQWUDWDGRV�DV�DQWHV�GHO����
GH�GLFLHPEUH�GH������FRQ�H[FHSFLyQ�GH�ODV�XQLYHUVLGDGHV�WHFQROyJLFDV�FUHDGDV�FRQ�IHFKD�SRVWHULRU�D�pVWD��HQ�
FX\R�FDVR�VH�YHUi�GH�PDQHUD�SDUWLFXODU��

(Q�ODV�8QLYHUVLGDGHV�3ROLWpFQLFDV��

/RV�DV�SURIHVRUHV�DV�GH� WLHPSR�FRPSOHWR��SUHIHUHQWHPHQWH��SRGUiQ�VROLFLWDU�DSR\R�SDUD� UHDOL]DU�HVWXGLRV�
GH�GRFWRUDGR�\�GHEHUiQ�KDEHU�VLGR�FRQWUDWDGRV�DV�FRQ�JUDGR�GH�PDHVWUtD�DQWHV�GHO����GH�GLFLHPEUH�GH������R�
ELHQ� DTXHOORV� TXH� OOHYHQ� DO� PHQRV� XQ� DxR� ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH� PDHVWUtD� FRQ�
H[FHSFLyQ� GH� ODV�8QLYHUVLGDGHV�3ROLWpFQLFDV� FUHDGDV� FRQ� IHFKD� SRVWHULRU� D� pVWD�� HQ� FX\R� FDVR� VH� YHUi� GH�
PDQHUD�SDUWLFXODU��

(Q�ORV�,QVWLWXWRV�7HFQROyJLFRV��

/RV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� KD\DQ� VLGR� FRQWUDWDGRV�DV� DQWHV� GHO� ��� GH� GLFLHPEUH� GH�
����� SRGUiQ� RSWDU� SRU� XQ� DSR\R� SDUD� UHDOL]DU� HVWXGLRV� GH�PDHVWUtD� R� GH� GRFWRUDGR�� /RV�DV� SURIHVRUHV�DV�
FRQWUDWDGRV�DV�FRQ�HO�QRPEUDPLHQWR�GH�WLHPSR�FRPSOHWR��SUHIHUHQWHPHQWH��TXH�D~Q�QR�FXHQWHQ�FRQ�HO�JUDGR�
GH�GRFWRUDGR��\�TXH� OOHYHQ�DO�PHQRV�XQ�DxR� ODERUDQGR�HQ�VX�SOD]D�DFWXDO�FRQ�HO�JUDGR�GH�PDHVWUtD�SRGUiQ�
RSWDU�SRU�XQ�DSR\R�GH�GRFWRUDGR��

(Q�ODV�(VFXHODV�1RUPDOHV�3~EOLFDV��

/RV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� VyOR� SRGUiQ� VROLFLWDU� DSR\R� SDUD� UHDOL]DU�
HVWXGLRV�GH�PDHVWUtD�\�GRFWRUDGR�HQ�HGXFDFLyQ� �H[FHSFLRQDOPHQWH�VH�GDUiQ�DSR\RV�SDUD�HVWXGLRV�HQ�RWUDV�
GLVFLSOLQDV�� OR� TXH� HVWDUi� VXMHWR� DO� JUDGR� GH� GHVDUUROOR� GH� VXV� /tQHDV� GH� *HQHUDFLyQ� \� $SOLFDFLyQ� GHO�
&RQRFLPLHQWR��\�KDEHU�VLGR�FRQWUDWDGRV�DV�DQWHV�GHO���GH�HQHUR�GH������FRQ�OLFHQFLDWXUD��

(Q�ODV�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��

/RV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� KD\DQ� VLGR� FRQWUDWDGRV�DV� DQWHV� GHO� ��� GH� GLFLHPEUH� GH�
����� SRGUiQ� RSWDU� SRU� XQ� DSR\R� SDUD� UHDOL]DU� HVWXGLRV� GH�PDHVWUtD� R� GH� GRFWRUDGR�� /RV�DV� SURIHVRUHV�DV�
FRQWUDWDGRV�DV�FRQ�HO�QRPEUDPLHQWR�GH�WLHPSR�FRPSOHWR��SUHIHUHQWHPHQWH��TXH�D~Q�QR�FXHQWHQ�FRQ�HO�JUDGR�
GH�GRFWRUDGR��\�TXH� OOHYHQ�DO�PHQRV�XQ�DxR� ODERUDQGR�HQ�VX�SOD]D�DFWXDO�FRQ�HO�JUDGR�GH�PDHVWUtD�SRGUiQ�
RSWDU�SRU�XQ�DSR\R�GH�GRFWRUDGR��
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,,��62%5(�/26�$32<26�

,,����/RV�DSR\RV�GH�SRVJUDGR�VH�RWRUJDQ�HQ�ODV�VLJXLHQWHV�PRGDOLGDGHV��

D��'RFWRUDGRV�\�PDHVWUtDV�FRQYHQFLRQDOHV��

E��3URJUDPDV�FRQ�HVWDQFLD�UHGXFLGD�GH�GRFWRUDGR�R�PDHVWUtD��

F��$SR\RV�SDUD�UHGDFFLyQ�GH�WHVLV�GH�GRFWRUDGR�R�GH�PDHVWUtD��

G��(VSHFLDOLGDGHV�PpGLFDV�FRQ�RULHQWDFLyQ�FOtQLFD�HQ�HO�iUHD�GH�OD�VDOXG��

H��(VSHFLDOLGDGHV�WHFQROyJLFDV��8QLFDPHQWH�8QLYHUVLGDGHV�7HFQROyJLFDV��

,,���� /RV� FRQFHSWRV�� PRQWRV� \� SHULRGR� GH� FDGD� PRGDOLGDG� GH� DSR\R� VH� GHWDOODQ� HQ� OD� QRUPDWLYD� GHO�
3URJUDPD�GLVSRQLEOH� HQ� OD� SiJLQD� HOHFWUyQLFD� KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�+WP��(O�3URJUDPD�
QR�HVWi�HQ�SRVLELOLGDGHV�GH�DSR\DU�FRQFHSWRV�IXHUD�GH�ORV�TXH�VH�GHWDOODQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,��352&(',0,(172�'(�62/,&,78'�<�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�OD�SUHVHQWH�FRQYRFDWRULD�VH�EDVDQ�HQ�ODV�5HJODV�GH�2SHUDFLyQ�YLJHQWHV�SXEOLFDGDV�
HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�HQ�ORV�/LQHDPLHQWRV�GHO�3URJUDPD��

,,,����/RV�IRUPDWRV�GH�VROLFLWXG�SDUD�SDUWLFLSDU�HQ�pVWD�\�HQ�WRGDV�ODV�FRQYRFDWRULDV�GH�FDUiFWHU� LQGLYLGXDO�
HPLWLGDV�SRU�3URJUDPD�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�ODV�SiJLQDV�KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY��\�
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��� (O�OD� FDQGLGDWR�D� GHEHUi� OOHQDU� VX� VROLFLWXG� HQ� IRUPDWR� HOHFWUyQLFR��
(VWH� DSR\R� VH� HQFXHQWUD� LQVFULWR� HQ� HO� 5HJLVWUR� )HGHUDO� GH� 7UiPLWHV� \� 6HUYLFLRV� HQ� VXV� PRGDOLGDGHV�� L��
3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV�� GH� $SR\R� 6ROLGDULR� \� )HGHUDOHV�� 6(3��������$�� LL��
3URIHVRUHV� GH� 8QLYHUVLGDGHV� 7HFQROyJLFDV�� 6(3��������%�� LLL�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3ROLWpFQLFDV��
6(3��������&�� LY�� 3URIHVRUHV� GH� ,QVWLWXWRV� 7HFQROyJLFRV� �6(3��������'��� Y�� 3URIHVRUHV� GH� (VFXHODV�
1RUPDOHV� 3~EOLFDV� �6(3��������(�� \� YL�� 3URIHVRUHV� GH� 8,&� �6(3�������)��� PLHQWUDV� TXH� OD� KRPRFODYH�
FRUUHVSRQGLHQWH� DO� WUiPLWH� GH� DSR\RV� SDUD� UHGDFFLyQ� GH� WHVLV� SDUD� PDHVWUtD�� GRFWRUDGR� \� HVSHFLDOLGDGHV�
PpGLFDV� R� WHFQROyJLFDV� HV� 6(3��������� ([FHSFLRQDOPHQWH�� HO� 3URJUDPD� DSR\DUi� OD� LPSOHPHQWDFLyQ� \�R�
GHVDUUROOR�GH�SURJUDPDV�GH�SRVJUDGR�HVSHFLDOHV��

,,,����/D� IHFKD�GH�DSHUWXUD�SDUD�HO� OOHQDGR�GH� ODV�VROLFLWXGHV�HQ� OtQHD�VHUi�HO�BBB�GH�BBBBBBBB�GH���BB��
PLHQWUDV�TXH�OD�IHFKD�GH�FLHUUH�GHO�VLVWHPD�VHUi�HO�BBBB�GH�BBBBBBBBBBBB�GHO�SUHVHQWH��

,,,����/D�,(6�SRU�FRQGXFWR�GHO�5,3�\�GH�DFXHUGR�DO�FDOHQGDULR�GH�UHFHSFLyQ�GH�VROLFLWXGHV��HQWUHJDUiQ�HQ�
ODV�RILFLQDV�GH�3URJUDPD�HO�RILFLR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�\�XQD�UHODFLyQ�GH�pVWDV�DFRPSDxDGDV�GH�
ORV�GRFXPHQWRV�TXH�VH�PHQFLRQDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����(O�RWRUJDPLHQWR�GH�ORV�DSR\RV�HVWDUi�HQ�IXQFLyQ�GHO�SUHVXSXHVWR�DSUREDGR��

,,,����(O�3URJUDPD� LQIRUPDUi� D� ODV� LQVWLWXFLRQHV� VREUH� ORV� GLFWiPHQHV�D� ODV� VROLFLWXGHV� ���GtDV�QDWXUDOHV�
GHVSXpV�GHO�FLHUUH�GH�OD�VHPDQD�GH�UHFHSFLyQ�FRUUHVSRQGLHQWH��(Q�FDVR�GH�UHFKD]R�VH�LQGLFDUiQ�ODV�UD]RQHV��

,,,���� (Q� FDVR� GH� TXH� VH� SUHVHQWHQ� LPSXJQDFLRQHV� D� ODV� QRWLILFDFLRQHV� VHxDODGDV� HQ� HO� SXQWR� DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�DO�GLDJUDPD�HVWDEOHFLGR�HQ�ODV�5HJODV�GH�2SHUDFLyQ�YLJHQWHV��

,,,����/RV�DVSHFWRV�QR�FRQWHPSODGRV�HQ�HVWD�FRQYRFDWRULD�VHUiQ�UHVXHOWRV�SRU�HO�3URJUDPD�GH�FRQIRUPLGDG�
FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�ODV�52�HQ�HO�'2)��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���

5HFRQRFLPLHQWR�D�3URIHVRUHV�GH�7LHPSR�&RPSOHWR�FRQ�3HUILO�'HVHDEOH�

(O� REMHWLYR� SULQFLSDO� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�� SDUD� HO� WLSR� 6XSHULRU�� HV�
SURIHVLRQDOL]DU� D� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SDUD� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH�
LQYHVWLJDFLyQ�GRFHQFLD�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \�
FRQVROLGHQ�HQ�FXHUSRV�DFDGpPLFRV�\�FRQ�HOOR�JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�
VX�HQWRUQR��3DUD�DOFDQ]DU�HVWH�REMHWLYR�OD�6(3��D�WUDYpV�GH�OD�6(6�KD�HPSUHQGLGR�HQ�HO�PDUFR�GHO�3URJUDPD�
YDULDV�DFFLRQHV�HQIRFDGDV�D�SURPRYHU�TXH�ORV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�VH�LQWHJUHQ�HQ�&$�\�FRQ�
HOOR�VXVWHQWDU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D�6(3��D�WUDYpV�GH�OD�6(6��FRQYRFD�D�ORV�DV�SURIHVRUHV�DV�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD�TXH�UHDOL]DQ�
DFWLYLGDGHV� DFDGpPLFDV� GH� GRFHQFLD�� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GH� FRQRFLPLHQWR�� JHVWLyQ�
DFDGpPLFD�YLQFXODFLyQ�\�WXWRUtDV�D�SUHVHQWDU�VROLFLWXGHV�FRQIRUPH�D�ODV�VLJXLHQWHV��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

%$6(6�

,��&$5$&7(5,67,&$6�'(�/26�$6�352)(625(6�$6�

(O� UHFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH� OR� RWRUJD� OD� 6(6� D� WUDYpV� GHO� 3URJUDPD� D� ORV�ODV� SURIHVRUHV�DV� GH�
WLHPSR�FRPSOHWR�TXH� FXPSOHQ� VDWLVIDFWRULDPHQWH� ODV� IXQFLRQHV�XQLYHUVLWDULDV� \�GDQ�HYLGHQFLD�GH�HOOR� SRU� OR�
PHQRV� HQ� ORV� WUHV� ~OWLPRV� DxRV�� 6H� UHILHUH� DO�OD� SURIHVRU�D� TXH�� GH� DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� \�
RULHQWDFLyQ�GH�FDGD�VXEVLVWHPD��SRVHH�XQ�QLYHO�GH�KDELOLWDFLyQ�DFDGpPLFD�\�R�WHFQROyJLFD�VXSHULRU�DO�GH� ORV�
SURJUDPDV�HGXFDWLYRV�TXH� LPSDUWH��FXHQWD�FRQ�HO�JUDGR�DFDGpPLFR�SUHIHUHQWH�R�PtQLPR�\� UHDOL]D�GH� IRUPD�
HTXLOLEUDGD� DFWLYLGDGHV� GH� GRFHQFLD�� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GH� FRQRFLPLHQWRV�� LQYHVWLJDFLyQ�
DSOLFDGD� R� GHVDUUROOR� WHFQROyJLFR�� DVLPLODFLyQ�� GHVDUUROOR� \� WUDQVIHUHQFLD� GH� WHFQRORJtDV� R� LQYHVWLJDFLyQ�
HGXFDWLYD�LQQRYDGRUD��\�WXWRUtDV�\�JHVWLyQ�DFDGpPLFD�YLQFXODFLyQ��

,,��62%5(�(/�$32<2�

3DUD�HVWDU�HQ�SRVLELOLGDG�GH�VROLFLWDU�HO�UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH�HO�SURIHVRU�D�GHEH�FXPSOLU�FRQ�ORV�
UHTXLVLWRV� TXH� VH� LQGLFDQ� HQ� OD� QRUPDWLYD� YLJHQWH�� GLVSRQLEOH� HQ�
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP�

,,,��62%5(�(/�352&(',0,(172�'(�/$6�62/,&,78'(6�<�68�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�HVWD�FRQYRFDWRULD�VH�EDVDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,���� /RV� IRUPDWRV� GH� VROLFLWXG� SDUD� SDUWLFLSDU� HQ� pVWD� \� HQ� WRGDV� ODV� FRQYRFDWRULDV� HPLWLGDV� SRU� HO�
3URJUDPD� VH� HQFXHQWUDQ� HQ� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY�� \�
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��� 'HEHUiQ� OOHQDUVH� HQ� OtQHD� \� QR� KDEUi� QLQJ~Q� RWUR� PHGLR� SDUD�
SDUWLFLSDU�� (VWH� DSR\R� VH� HQFXHQWUD� LQVFULWR� HQ� HO� 5HJLVWUR� )HGHUDO� GH� 7UiPLWHV� \� 6HUYLFLRV� HQ� VXV�
PRGDOLGDGHV�� L�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV�� GH� $SR\R� 6ROLGDULR� \� )HGHUDOHV�� 6(3����
����$�� LL�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3ROLWpFQLFDV�� 6(3��������%�� \� LLL�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV�
7HFQROyJLFDV�� 6(3��������&�� LY�� 3URIHVRUHV� GH� ,QVWLWXWRV� 7HFQROyJLFRV�� 6(3��������'�� Y�� 3URIHVRUHV� GH�
(VFXHODV�1RUPDOHV�3~EOLFDV��6(3��������(�\�YL��3URIHVRUHV�GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��6(3��������)��

OO,����/D�IHFKD�GH�DSHUWXUD�SDUD�HO�OOHQDGR�GH�ODV�VROLFLWXGHV�VHUi�HO�BB�GH�BBBBBBB�\�OD�GH�FLHUUH�HO�BB�GH�
BBBBBB�GH���BB��

,,,���� 6LHQGR� XQ� VLVWHPD� HOHFWUyQLFR� QR� KD\� SRVLELOLGDG� DOJXQD� GH� UHFLELU� LQIRUPDFLyQ� DGLFLRQDO� D� OD�
UHJLVWUDGD�HQ�HO�VLVWHPD�R�VROLFLWXGHV�H[WHPSRUiQHDV��

,,,���� (V� UHVSRQVDELOLGDG� GH� ODV� LQVWLWXFLRQHV� LQWHJUDU� \� FRQVHUYDU� HO� H[SHGLHQWH� GH� ORV�DV� SURIHVRUHV�DV�
VROLFLWDQWHV��HO�FXDO�GHEHUi�FRQWHQHU�ORV�FRPSUREDQWHV�IHKDFLHQWHV�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�UHJLVWUDGDV�
HQ�OD�VROLFLWXG��

,,,����/D�,(6��SRU�FRQGXFWR�GHO�5,3�\�GH�DFXHUGR�DO�FDOHQGDULR�GH�UHFHSFLyQ�GH�VROLFLWXGHV��HQWUHJDUi�HQ�ODV�
RILFLQDV�GHO�3URJUDPD�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

D��2ILFLR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�\�XQD�UHODFLyQ�GH�pVWDV�HQ�RUGHQ�DOIDEpWLFR��

E��/DV�ILFKDV�GH�UHFHSFLyQ�TXH�HPLWH�HO�VLVWHPD��GHELGDPHQWH�ILUPDGDV�SRU�HO�SURIHVRU�D�VROLFLWDQWH�\�SRU�HO�
5,3��RULJLQDO���

F��3DUD� ORV�ODV�SURIHVRUHV�DV�FX\R�Pi[LPR�JUDGR�DFDGpPLFR�REWHQLGR�HV�HQ�DOJXQD�HVSHFLDOLGDG�PpGLFD�
QR� UHFRQRFLGD� SRU� OD� &,)5+6� R� UHDOL]DGD� HQ� HO� H[WUDQMHUR�� VH� UHTXLHUH� SUHVHQWDU� FRSLD� IRWRVWiWLFD� GHO�
FRPSUREDQWH�GH�JUDGR��

G��3DUD�ORV�ODV�SURIHVRUHV�DV�GH�8QLYHUVLGDGHV�7HFQROyJLFDV�FX\R�Pi[LPR�JUDGR�DFDGpPLFR�REWHQLGR�HV�
HVSHFLDOLGDG�WHFQROyJLFD��VH�UHTXLHUH�SUHVHQWDU�FRSLD�IRWRVWiWLFD�GHO�FRPSUREDQWH�GH�JUDGR��

,,,����/D�HYDOXDFLyQ�\�VHOHFFLyQ�GH�ORV�DV�EHQHILFLDULRV�DV�VH�KDUi�FRQ�HO�DSR\R�GH�FRPLWpV�GH�SDUHV��GH�ODV�
iUHDV� GHO� FRQRFLPLHQWR� GH� ORV� FRQFXUVDQWHV�� FRQYRFDGRV� SDUD� WDO� HIHFWR� SRU� OD� 6(6�� /RV�DV� H[SHUWRV�DV�
LQWHJUDQWHV�GH� ORV�FRPLWpV�GH�SDUHV�VHUiQ�VHOHFFLRQDGRV�DV�SUHIHUHQWHPHQWH�HQWUH� ORV�DV�DFDGpPLFRV�DV�GH�
DOWR�QLYHO�\�FRQ�SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�GHO�61,��GH�OD�6HFUHWDUtD�GH�&XOWXUD�\�GHO�&RQVHMR�1DFLRQDO�
GH�&LHQFLD�\�7HFQRORJtD��&21$&<7���

,,,����/RV�FRPLWpV�GH�SDUHV�HYDO~DQ�TXH�ORV�DV�SURIHVRUHV�DV�VROLFLWDQWHV�GHVDUUROOHQ�GH�PDQHUD�HTXLOLEUDGD�
ODV� IXQFLRQHV� GH� GRFHQFLD�� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR�� WXWHODMH� DO� HVWXGLDQWDGR� \�
JHVWLyQ�DFDGpPLFD�YLQFXODFLyQ��5HDOL]DGD�OD�HYDOXDFLyQ�VH�HPLWH�XQ�GLFWDPHQ�HVFULWR��

,,,����(O�3URJUDPD� LQIRUPDUi�D� ODV� LQVWLWXFLRQHV�VREUH� ORV�GLFWiPHQHV�GH� ODV�VROLFLWXGHV����GtDV�QDWXUDOHV�
GHVSXpV� GHO� FLHUUH� GH� OD� VHPDQD� GH� UHFHSFLyQ� FRUUHVSRQGLHQWH�� &XDQGR� HO� GLFWDPHQ� UHVXOWH� DSUREDGR�� HO�
3URJUDPD� RWRUJDUi� HO� UHFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH�� HO� FXDO� WHQGUi� XQD� GXUDFLyQ� GH� WUHV� R� VHLV� DxRV�
FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�UHJLVWUDGD�HQ�OD�&DUWD�GH�/LEHUDFLyQ�HPLWLGD�SRU�HO�3URJUDPD��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

,,,�����&XDQGR�HO�GLFWDPHQ�UHVXOWH�QR�DSUREDGR��VH�LQGLFDUiQ�ORV�PRWLYRV�DO�SURIHVRU�D�VROLFLWDQWH�D�WUDYpV�
GHO��$FXVH�GH�UHVXOWDGRV���

,,,�����(Q� FDVR�GH�TXH� VH�SUHVHQWHQ� LPSXJQDFLRQHV�D� ODV�QRWLILFDFLRQHV� VHxDODGDV�HQ�HO� SXQWR�DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����� /RV� DVSHFWRV� QR� FRQWHPSODGRV� HQ� HVWD� &RQYRFDWRULD� VHUiQ� UHVXHOWRV� SRU� HO� 3URJUDPD� GH�
FRQIRUPLGDG�FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�ODV�52�HQ�HO�'2)��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���

$SR\R�D�3URIHVRUHV�DV�GH�7LHPSR�&RPSOHWR�FRQ�3HUILO�'HVHDEOH

(O�REMHWLYR�SULQFLSDO� GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO� WLSR�6XSHULRU�� HV�
SURIHVLRQDOL]DU� D� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SDUD� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH�
LQYHVWLJDFLyQ�GRFHQFLD�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \�
FRQVROLGHQ�HQ�FXHUSRV�DFDGpPLFRV�\�FRQ�HOOR�JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�
VX�HQWRUQR��3DUD�DOFDQ]DU�HVWH�REMHWLYR�OD�6(3��D�WUDYpV�GH�OD�6(6�KD�HPSUHQGLGR�HQ�HO�PDUFR�GHO�3URJUDPD�
YDULDV�DFFLRQHV�HQIRFDGDV�D�SURPRYHU�TXH�ORV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�VH�LQWHJUHQ�HQ�&$�\�FRQ�
HOOR�VXVWHQWDU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D� 6(3�� D� WUDYpV� GH� OD� 6(6�� FRQ� OD� ILQDOLGDG� GH� GRWDU� D� ORV�ODV� SURIHVRUHV�DV� FRQ� SHUILO� GHVHDEOH� GH�
LPSOHPHQWRV�EiVLFRV�SDUD�HO�WUDEDMR�DFDGpPLFR��FRQYRFD�D�ODV�,(6�TXH�SDUWLFLSDQ�HQ�HO�3URJUDPD�D�SUHVHQWDU�
VROLFLWXGHV�GH�DSR\R�FRQIRUPH�D�ODV�VLJXLHQWHV��

%$6(6�

,��&$5$&7(5,67,&$6�'(�/26�/$6�352)(625(6�$6�

3RGUiQ�SDUWLFLSDU�HQ�HVWD�FRQYRFDWRULD�ORV�ODV�SURIHVRUHV�DV��

D��4XH�KD\DQ�UHFLELGR�HO��5HFRQRFLPLHQWR�D�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�FRQ�SHUILO�GHVHDEOH��GXUDQWH�OD�
FRQYRFDWRULD�GHO�DxR�DQWHULRU��

E��&X\R�UHFRQRFLPLHQWR�VH�HQFXHQWUH�YLJHQWH�\�QR�KD\DQ�UHFLELGR�HO�DSR\R�FRQ�DQWHULRULGDG��VLHPSUH�TXH�
QR�VH�HQFXHQWUH�YLJHQWH�RWUR�DSR\R�GHULYDGR�GH�DOJXQD�GH�ODV�FRQYRFDWRULDV�LQGLYLGXDOHV��

F��&X\R�UHFRQRFLPLHQWR�VH�HQFXHQWUH�YLJHQWH�\�IXHURQ�DSR\DGRV�FRQ�XQ�PRQWR�LQIHULRU�DO�Pi[LPR�DSOLFDEOH�
HVWDEOHFLGR�SDUD�HVWD�FRQYRFDWRULD��7DOHV�SURIHVRUHV�DV�SRGUiQ�RSWDU�SRU�HO�FRPSOHPHQWR�TXH� UHVXOWD�GH� OD�
GLIHUHQFLD�HQWUH�HO�PRQWR�Pi[LPR�DSOLFDEOH�\�OR�UHFLELGR�FRQ�DQWHULRULGDG��

G�� &X\R� UHFRQRFLPLHQWR� SRU� �� DxRV� VH� HQFXHQWUH� YLJHQWH� \� QR� KD\DQ� UHFLELGR� D~Q� HO� DSR\R� SRU��
VHJXQGD�YH]��

,,��62%5(�/26�$32<26�

/RV� FRQFHSWRV� \� PRQWRV� GH� ORV� LPSOHPHQWRV� EiVLFRV� SDUD� HO� WUDEDMR� DFDGpPLFR� GH� FDGD� WLSR� GH�
SURIHVRUDGR� VH� GHWDOODQ� HQ� OD� QRUPDWLYD� GLVSRQLEOH� HQ� KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP���
(O� 3URJUDPD� QR� HVWi� HQ� SRVLELOLGDGHV� GH� DSR\DU� FRQFHSWRV� IXHUD� GH� ORV� TXH� VH� LQGLFDQ� HQ� OD� QRUPDWLYD�
YLJHQWH��

,,,��62%5(�(/�352&(',0,(172�'(�/$6�62/,&,78'(6�<�68�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�HVWD�FRQYRFDWRULD�VH�EDVDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�IRUPDWRV�GH�VROLFLWXG�SDUD�SDUWLFLSDU�HQ�pVWD�\�HQ�WRGDV�ODV�FRQYRFDWRULDV�HPLWLGDV�SRU�3URJUDPD�
VH� HQFXHQWUDQ� HQ� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY�� \� KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY���
GHEHUiQ�OOHQDUVH�HQ�OtQHD�\�QR�KDEUi�QLQJ~Q�RWUR�PHGLR�SDUD�SDUWLFLSDU��(VWH�DSR\R�VH�HQFXHQWUD�LQVFULWR�HQ�HO�
5HJLVWUR� )HGHUDO� GH� 7UiPLWHV� \� 6HUYLFLRV� HQ� VXV� PRGDOLGDGHV�� L�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3~EOLFDV�
(VWDWDOHV�� GH� $SR\R� 6ROLGDULR� \� )HGHUDOHV�� 6(3��������$�� LL�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3ROLWpFQLFDV���
6(3��������%�� \� LLL�� 3URIHVRUHV� GH�8QLYHUVLGDGHV�7HFQROyJLFDV�� 6(3��������&�� LY�� 3URIHVRUHV� GH� ,QVWLWXWRV�
7HFQROyJLFRV��6(3��������'��Y��3URIHVRUHV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��6(3��������(�\�YL��3URIHVRUHV�
GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��6(3��������)��

OO,����/D�IHFKD�GH�DSHUWXUD�SDUD�HO�OOHQDGR�GH�ODV�VROLFLWXGHV�VHUi�HO�BB�GH�BBBBBBB�\�OD�GH�FLHUUH�HO�BB�GH�
BBBBBB�GH���BB��
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,,,���� 6LHQGR� XQ� VLVWHPD� HOHFWUyQLFR� QR� KD\� SRVLELOLGDG� DOJXQD� GH� UHFLELU� LQIRUPDFLyQ� DGLFLRQDO� D� OD�
UHJLVWUDGD�HQ�HO�VLVWHPD�R�VROLFLWXGHV�H[WHPSRUiQHDV��

,,,���� (V� UHVSRQVDELOLGDG� GH� ODV� LQVWLWXFLRQHV� LQWHJUDU� \� FRQVHUYDU� HO� H[SHGLHQWH� GH� ORV�DV� SURIHVRUHV�DV�
VROLFLWDQWHV��HO�FXDO�GHEHUi�FRQWHQHU�ORV�FRPSUREDQWHV�IHKDFLHQWHV�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�UHJLVWUDGDV�
\�TXH�VXVWHQWDQ�OD�VROLFLWXG��

,,,����/D�,(6��SRU�FRQGXFWR�GHO�5,3�\�GH�DFXHUGR�DO�FDOHQGDULR�GH�UHFHSFLyQ�GH�VROLFLWXGHV��HQWUHJDUi�HQ�ODV�
RILFLQDV�GHO�3URJUDPD�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

D��2ILFLR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�\�XQD�UHODFLyQ�GH�pVWDV�HQ�RUGHQ�DOIDEpWLFR��

E��/DV�ILFKDV�GH�UHFHSFLyQ�TXH�HPLWH�HO�VLVWHPD��GHELGDPHQWH�ILUPDGDV�SRU�HO�SURIHVRU�D�VROLFLWDQWH�\�SRU�HO�
5,3��RULJLQDO���

F��/D�GHPiV�GRFXPHQWDFLyQ�TXH�VH�HVSHFLILFD�HQ�OD�QRUPDWLYD��

,,,����/D�HYDOXDFLyQ�\�VHOHFFLyQ�GH�ORV�DV�EHQHILFLDULRV�DV�VH�KDUi�FRQ�HO�DSR\R�GH�FRPLWpV�GH�SDUHV��GH�ODV�
iUHDV� GHO� FRQRFLPLHQWR� GH� ORV� FRQFXUVDQWHV�� FRQYRFDGRV� SDUD� WDO� HIHFWR� SRU� OD� 6(6�� /RV�DV� H[SHUWRV�DV�
LQWHJUDQWHV� GH� ORV� FRPLWpV� GH� SDUHV� VHUiQ� VHOHFFLRQDGRV�DV� SUHIHUHQWHPHQWH� HQWUH� ORV� DFDGpPLFRV� GH� DOWR�
QLYHO�\�FRQ�SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�GHO�61,��GH�OD�6HFUHWDUtD�GH�&XOWXUD�\�GHO�&21$&<7��

,,,����(O�3URJUDPD� LQIRUPDUi�D� ODV� LQVWLWXFLRQHV�VREUH� ORV�GLFWiPHQHV�GH� ODV�VROLFLWXGHV����GtDV�QDWXUDOHV�
GHVSXpV� GHO� FLHUUH� GH� OD� VHPDQD� GH� UHFHSFLyQ� FRUUHVSRQGLHQWH�� &XDQGR� HO� GLFWDPHQ� UHVXOWH� DSUREDGR�� HO�
3URJUDPD� RWRUJDUi� HO� DSR\R� D� ORV�DV� SURIHVRUHV�DV� FRQ� SHUILO� GHVHDEOH� FRQVLGHUDQGR� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDULD��

,,,���� (Q� FDVR� GH� TXH� VH� SUHVHQWHQ� LPSXJQDFLRQHV� D� ODV� QRWLILFDFLRQHV� VHxDODGDV� HQ� HO� SXQWR� DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����� /RV� DVSHFWRV� QR� FRQWHPSODGRV� HQ� HVWD� &RQYRFDWRULD� VHUiQ� UHVXHOWRV� SRU� HO� 3URJUDPD� GH�
FRQIRUPLGDG�FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�ODV�52�HQ�HO�'2)��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���

$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�H[EHFDULRV�DV�3520(3

(O� REMHWLYR� SULQFLSDO� GHO�3URJUDPD�SDUD� HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�SDUD� HO� WLSR�6XSHULRU�� HV�
SURIHVLRQDOL]DU� D� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SDUD� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH�
LQYHVWLJDFLyQ�GRFHQFLD�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \�
FRQVROLGHQ�HQ�FXHUSRV�DFDGpPLFRV�\�FRQ�HOOR�JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�
VX�HQWRUQR��3DUD�DOFDQ]DU�HVWH�REMHWLYR�OD�6(3��D�WUDYpV�GH�OD�6(6��KD�HPSUHQGLGR�HQ�HO�PDUFR�GHO�3URJUDPD�
YDULDV�DFFLRQHV�HQIRFDGDV�D�SURPRYHU�D�TXH�VH�LQWHJUHQ�ORV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�HQ�&$�\�FRQ�
HOOR�VXVWHQWDU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D�6(3��D� WUDYpV�GH� OD�6(6��FRQYRFD�D� ODV� ,(6�SDUWLFLSDQWHV�GHO�3URJUDPD�D�SUHVHQWDU�VROLFLWXGHV�SDUD�
TXH�ORV�DV�H[EHFDULRV�DV�3520(3��DO�UHLQFRUSRUDUVH�D�VX�LQVWLWXFLyQ�FXHQWHQ�FRQ�ODV�FRQGLFLRQHV�EiVLFDV�GH�
WUDEDMR�TXH�IDFLOLWHQ�HO�FXPSOLPLHQWR�HILFD]�GH�VXV�IXQFLRQHV�DFDGpPLFDV��DVt�FRPR�DSR\DU�HO�GHVDUUROOR�\�R�OD�
FRQVROLGDFLyQ�GHO�&$�DO�TXH�SHUWHQHFHQ�FRQIRUPH�D�ODV�VLJXLHQWHV��

%$6(6�

,��&$5$&7(5,67,&$6�'(�/26�/$6�352)(625(6�$6�

,����/RV�ODV�SURIHVRUHV�DV�H[EHFDULRV�DV�3520(3�GH� WLHPSR�FRPSOHWR�TXH�SUHVHQWHQ� VX�VROLFLWXG� \�TXH�
FXPSODQ�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��

D��+DEHU�REWHQLGR�RSRUWXQDPHQWH�HO�JUDGR�DFDGpPLFR�SDUD�HO�FXDO�IXH�DSR\DGR�SRU�HO�3URJUDPD�GHQWUR�GHO�
SOD]R�DSUREDGR�RULJLQDOPHQWH��R�ELHQ��

E�� +DEHU� DJRWDGR� HO� SOD]R� DSUREDGR� RULJLQDOPHQWH� SDUD� REWHQHU� HO� JUDGR� DFDGpPLFR� SDUD� HO� FXDO� IXH�
DSR\DGR�SRU�HO�3URJUDPD�\�SRVWHULRUPHQWH�KDEHU�VROLFLWDGR�XQD�SUyUURJD�EDMR�ORV�VLJXLHQWHV�WpUPLQRV��

��3DUD�HVWXGLRV�FRPSOHWRV��VHLV�PHVHV�SDUD�PDHVWUtD�\�XQ�DxR�SDUD�GRFWRUDGR��

��3DUD�XQ�DSR\R�SDUD�UHGDFFLyQ�GH�WHVLV��WUHV�PHVHV�SDUD�PDHVWUtD�\�VHLV�PHVHV�SDUD�GRFWRUDGR��\�

�� 3DUD� TXLHQHV� KXELHUHQ� GLVIUXWDGR� GH� XQ� DSR\R� SDUD� HVWXGLRV� GH� HVSHFLDOLGDG� WHFQROyJLFD�� DO� SHULRGR�
RULJLQDOPHQWH�DSUREDGR�WUHV�PHVHV�PiV�DO�WLHPSR�HVWDEOHFLGR�SRU�HO�SURJUDPD�GH�HVWXGLRV�
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F��+DEHUVH�UHLQFRUSRUDGR�D�VX�LQVWLWXFLyQ�GH�DGVFULSFLyQ�D�SDUWLU�GHO���GH�PDU]R�GHO�DxR�LQPHGLDWR�DQWHULRU�
D�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD��

,,��62%5(�/26�$32<26�

,,����/RV�DSR\RV�SDUD� OD�UHLQFRUSRUDFLyQ�GH�H[EHFDULRV�3520(3�SRGUiQ�VHU�GH�FXDWUR�WLSRV�FRQIRUPH� OR�
HVWDEOHFHQ�ODV�52�HQ�HO�QXPHUDO�����&DUDFWHUtVWLFDV�GH�ORV�DSR\RV��WLSR�\�PRQWR���

D��$SR\R�SDUD�HOHPHQWRV�LQGLYLGXDOHV�GH�WUDEDMR�EiVLFRV�SDUD�OD�ODERU�DFDGpPLFD��

E��$SR\R�GH�IRPHQWR�D�OD�SHUPDQHQFLD�LQVWLWXFLRQDO��HO�FXDO�VH�ULJH�SRU�ODV�VLJXLHQWHV�FRQGLFLRQHV��

,��6H�RWRUJD�XQD�VROD�YH]�\�SRU�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�D� ORV�DV�SURIHVRUHV�DV�TXH�DO�PRPHQWR�GH�
SUHVHQWDU� VX�VROLFLWXG�GHPXHVWUHQ� WHQHU� DFWLYLGDGHV�GH�GRFHQFLD�� WXWRUtD��GLUHFFLyQ� LQGLYLGXDOL]DGD� \�JHVWLyQ�
DFDGpPLFD� D� SDUWLU� GH� VX� IHFKD� GH� LQFRUSRUDFLyQ� R� UHLQFRUSRUDFLyQ� D� OD� LQVWLWXFLyQ� OR� FXDO� GHEHUi� HVWDU�
FDSWXUDGR�HQ�HO�6,683��

,,��6H�VXVSHQGHUi�FXDQGR�HO�OD�SURIHVRU�D�FDOLILTXH��SRU�UHJODPHQWR�LQWHUQR�GH�VX�,(6�GH�DGVFULSFLyQ��SDUD�
FRQFXUVDU�SRU�OD�FXRWD�FRPSHQVDWRULD�GH�(6'(3('�R�VX�HTXLYDOHQWH��

,,,��/RV�ODV�QXHYRV�DV�37&�R�H[EHFDULRV�DV�3520(3�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�SURJUDPD�LQVWLWXFLRQDO�
GH� FXRWD� FRPSHQVDWRULD� GH� (6'(3('� R� VX� HTXLYDOHQWH� QR� SRGUiQ� EHQHILFLDUVH� GH� HVWH� DSR\R� SRU� SDUWH�
GHO�3URJUDPD��

F��5HFRQRFLPLHQWR�D�OD�WUD\HFWRULD�DFDGpPLFD�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�FRQGLFLRQHV��

,��3XHGHQ�VROLFLWDU�HVWH�DSR\R�VyOR�ORV�DV�SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRUDGR�TXH�GHPXHVWUHQ��D�WUDYpV�
GH� VX� FXUUtFXOXP� YtWDH� FDSWXUDGR� HQ� HO� 6,683�� XQD� SURGXFFLyQ� DFDGpPLFD� GH� EXHQD� FDOLGDG� GXUDQWH� ORV�
~OWLPRV� WUHV� DxRV�� OD� FXDO� GHEH� LQFOXLU�� DUWtFXORV� HQ� UHYLVWDV� DUELWUDGDV� R� LQGL]DGDV� GH� UHFRQRFLGR� SUHVWLJLR�
QDFLRQDO� R� LQWHUQDFLRQDO�� SUHVHQWDFLyQ� GH� WUDEDMRV� HQ� FRQJUHVRV� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�� GLUHFFLyQ� GH�
WHVLV�GH�SRVJUDGR��VXEYHQFLRQHV�D�SUR\HFWRV��HO�PRQWR�VH�DMXVWDUi�GH�DFXHUGR�D�OR�VLJXLHQWH��

L�� ���������� �&LQFR� PLO� SHVRV� ������� 0�1��� SURGXFFLyQ� DFDGpPLFD� GHPRVWUDGD� GH� EXHQD� FDOLGDG� \�
RULJLQDOLGDG��

LL�������������6LHWH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�DQWHULRU��DO�PRPHQWR�
GH�SUHVHQWDU�OD�VROLFLWXG�HYLGHQFLH�WUDEDMR�FRQ�XQ�&$�R�JUXSR�GH�LQYHVWLJDFLyQ�\�R�GHVDUUROOR�GH�XQR�QXHYR��

LLL��������������2QFH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�HVSHFLILFDGR�HQ�ORV�
SXQWRV�L�\�LL�LQFOX\D�GLUHFFLyQ�GH�WHVLV�GRFWRUDO��R��

LY��������������4XLQFH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�HVSHFLILFDGR�HQ�
ORV�SXQWRV�L��LL�\�LLL�FXHQWH�FRQ�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�TXH�LQFOX\D�OD�IRUPDFLyQ�GH�LQYHVWLJDGRUHV��

,,��(O�DSR\R�VH�RWRUJD�SRU�XQ�SHULRGR�Pi[LPR�GH�XQ�DxR��8QD�YH]�TXH�HO�QXHYR�37&�R�H[EHFDULR�3520(3�
UHFLED�HO�DSR\R�SRU�SDUWH�GHO�61,��GHMDUi�GH�SHUFLELU�HO�UHFRQRFLPLHQWR�D�OD�WUD\HFWRULD�DFDGpPLFD�TXH�RWRUJD�
HO�3URJUDPD��

,,,��/RV�DV�SURIHVRUHV�DV�TXH�VH�LQFRUSRUHQ�R�UHLQFRUSRUHQ�D�VX�LQVWLWXFLyQ�FRQ�HO�UHFRQRFLPLHQWR�SRU�SDUWH�
GHO�61,�QR�SXHGHQ�EHQHILFLDUVH�GH�HVWH�DSR\R�SRU�SDUWH�GHO�3URJUDPD��

G��)RPHQWR�D�OD�JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�R�IRPHQWR�D�OD�LQYHVWLJDFLyQ�DSOLFDGD�
R� GHVDUUROOR� WHFQROyJLFR� VH� RWRUJD� VyOR� D� ORV�DV� SURIHVRUHV�DV� FRQ�JUDGR�GH� GRFWRUDGR�GH� ODV�83(��83($��
,QVWLWXFLRQHV�)HGHUDOHV�3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��837��,7��,7'��HVFXHODV�QRUPDOHV�S~EOLFDV�R�8,&�\�D�
ORV�DV� SURIHVRUHV�DV� FRQ� JUDGR� GH� GRFWRUDGR� R� GH� PDHVWUtD� R� HVSHFLDOLGDG� WHFQROyJLFD� GH� ODV� 87� TXH� GH�
PDQHUD�REOLJDWRULD�SUHVHQWDQ�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ��(Q�HO� FDVR�GH�TXH�HO� SUR\HFWR�GH� IRPHQWR�D� OD�
JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� GH� IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR�QR�VH�DSUXHEH�GXUDQWH�HO�SURFHVR�GH�HYDOXDFLyQ��QLQJXQR�GH� ORV�UXEURV�VROLFLWDGRV�SRU�HO�QXHYR�
37&�R�H[EHFDULR�3520(3�VH�DSR\DUi��

/DV�FRQGLFLRQHV�GH�DSR\R�SDUD�HVWRV�SUR\HFWRV�VRQ��

D�� (O� SUR\HFWR� SUHVHQWDGR� SRU� HO� QXHYR� 37&� R� H[EHFDULR� 3520(3� \� GHO� FXDO� VHUi� UHVSRQVDEOH� GHEH�
DMXVWDUVH�DO�FRQWHQLGR�\�IRUPDWR�TXH�VH�HVSHFLILFD�HQ�HO�6,683�\�SUHIHUHQWHPHQWH�WHQHU�LGHQWLILFDGR�HO�SRVLEOH�
DSURYHFKDPLHQWR�SRU�ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

E��6H�DSR\D�SRU�XQ�DxR�SDUD�FXEULU�ORV�VLJXLHQWHV�UXEURV��

L��$GTXLVLFLyQ�GH�PDWHULDOHV�\�FRQVXPLEOHV��

LL��$GTXLVLFLyQ�GH�HTXLSR�GH�FyPSXWR�HVSHFLDOL]DGR�R�GH�ODERUDWRULR�\�H[SHULPHQWDFLyQ��

LLL��*DVWRV�GH�WUDEDMR�GH�FDPSR��
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LY�� $VLVWHQFLD� GHO� UHVSRQVDEOH� GHO� SUR\HFWR� R� HO�OD� HVWXGLDQWH� TXH� SDUWLFLSH� HQ� HO� SUR\HFWR� D� UHXQLRQHV�
DFDGpPLFDV� GH� QLYHO� QDFLRQDO� R� LQWHUQDFLRQDO� SDUD� OD� SUHVHQWDFLyQ� GH� WUDEDMRV� R� HVWDQFLDV� FRUWDV� GHO�
UHVSRQVDEOH�GHO�SUR\HFWR�HQ�LQVWLWXFLRQHV�GH�DOWR�QLYHO�SDUD�UHDOL]DU�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�SUR\HFWR��
(O�PRQWR�GHGLFDGR�HQWUH�HVWRV�GRV�UXEURV�QR�GHEH�H[FHGHU�GH�������������&LQFXHQWD�PLO�SHVRV��������0�1���
SDUD�ORV�ODV�SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRU�\�GH�������������7UHLQWD�PLO�SHVRV��������0�1���SDUD�ORV�ODV�
SURIHVRUHV�DV�FRQ�HO�JUDGR�GH�PDHVWUtD�R�HVSHFLDOLGDG�WHFQROyJLFD��

Y�� (O� SUR\HFWR� GHEH� LQFOXLU� REOLJDWRULDPHQWH� OD� SDUWLFLSDFLyQ� GH� XQ� HVWXGLDQWH�� SUHIHUHQWHPHQWH� GH�
OLFHQFLDWXUD�� FRQ� OD� ILQDOLGDG� GH� JHQHUDU� LQWHUpV� GHQWUR� GH� OD� OtQHD� GH� LQYHVWLJDFLyQ� \� TXH� REWHQJD��
SUHIHUHQWHPHQWH��VX� WtWXOR�R�JUDGR�DFDGpPLFR�DO� WpUPLQR�GHO�PLVPR��(O�OD�HVWXGLDQWH�GHEHUi�KDEHU�FXPSOLGR�
SRU�OR�PHQRV�FRQ�HO����SRU�FLHQWR�GH�ORV�FUpGLWRV�GH�VXV�HVWXGLRV�\�WHQHU�RFKR�FRPR�SURPHGLR�PtQLPR�HQ�XQD�
HVFDOD�GH�FHUR�D�GLH]�R�VX�HTXLYDOHQWH��(O�OD�DOXPQR�D�SRGUi�VHU�GH�XQD�,(6�GLVWLQWD�D�OD�GH�DGVFULSFLyQ�GHO�OD�
SURIHVRU�D��(VWH�DSR\R� WHQGUi�XQ�PRQWR� GH�XQD�80$�\� VH�RWRUJDUi�GHQWUR�GHO� FRQWH[WR�GH�XQ� SUR\HFWR�GH�
LQYHVWLJDFLyQ�SDUD�HO�HVWXGLDQWH�TXH�SDUWLFLSH��

YL��/RV�UHFXUVRV�GH�HVWH�DSR\R�QR�SRGUiQ�XWLOL]DUVH�SDUD�FXEULU�JDVWRV�GH�SXEOLFDFLyQ�GH�OLEURV�R�DUWtFXORV��

YLL�� /RV�DV� SURIHVRUHV�DV� EHQHILFLDGRV�DV� HQ� FRQYRFDWRULDV� DQWHULRUHV� GH� $SR\R� D� OD� LQFRUSRUDFLyQ� GH�
QXHYRV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�FRQ�HO�JUDGR�GH�PDHVWUtD�\�TXH�QR�KD\DQ�UHFLELGR�HO�DSR\R�GHO�
IRPHQWR� D� OD� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R�
GHVDUUROOR�WHFQROyJLFR�TXH�KD\DQ�FRQFOXLGR�HQ�WLHPSR�\�IRUPD�FRQ�HO�FRPSURPLVR�HVWDEOHFLGR�FRQ�HO�3URJUDPD�
\�TXH�KD\DQ�REWHQLGR�HO�GRFWRUDGR�GHQWUR�GH�ORV�WUHV�DxRV�DQWHULRUHV�D�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��SRGUiQ�
FRQFXUVDU�SRU�HVWH�DSR\R��

/RV�PRQWRV�DVLJQDGRV�D�FDGD�XQR�GH�ORV�DSR\RV�DQWHV�UHIHULGRV�VHUiQ�ORV�VHxDODGRV�HQ�HO�HQ�HO�QXPHUDO�
����&DUDFWHUtVWLFDV�GH�ORV�DSR\RV��WLSR�\�PRQWR��SDUD�HO�WLSR�VXSHULRU�\�VH�DVLJQDUiQ�XQD�YH]�TXH�VH�YDORUHQ�
ORV�HOHPHQWRV�DQWHV�VHxDODGRV��

,,���� /DV� FDUDFWHUtVWLFDV� GH� ORV�DV� DVSLUDQWHV� VHJ~Q� JUDGR� DFDGpPLFR�� FRQFHSWRV�� PRQWRV� \� SHULRGR� GH�
FDGD�UXEUR�VH�GHWDOODQ�HQ�OD�QRUPDWLYD�GLVSRQLEOH�HQ�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP��

,,,��352&(',0,(172�'(�62/,&,78'�<�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�OD�SUHVHQWH�FRQYRFDWRULD�VH�EDVDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�IRUPDWRV�GH�VROLFLWXG�SDUD�SDUWLFLSDU�HQ�pVWD�\�HQ�WRGDV�ODV�FRQYRFDWRULDV�GH�FDUiFWHU� LQGLYLGXDO�
HPLWLGDV�SRU�HO�3URJUDPD�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�ODV�SiJLQDV�KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY��
\� KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY���(O�/D� FDQGLGDWR�D� GHEHUi� OOHQDU� VX� VROLFLWXG� FRPSOHWD� HQ� IRUPDWR�
HOHFWUyQLFR��(VWH�DSR\R�VH�HQFXHQWUD�LQVFULWR�HQ�HO�5HJLVWUR�)HGHUDO�GH�7UiPLWHV�\�6HUYLFLRV�FRQ�ODV�VLJXLHQWHV�
PRGDOLGDGHV� L�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV�� GH� $SR\R� 6ROLGDULR� \� )HGHUDOHV�
�6(3��������$��� LL�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 7HFQROyJLFDV� �6(3��������%��� LLL�� 3URIHVRUHV� GH�
8QLYHUVLGDGHV� 3ROLWpFQLFDV� �6(3��������&��� LY�� 3URIHVRUHV� GH� ,QVWLWXWRV� 7HFQROyJLFRV� �6(3��������'��� Y��
3URIHVRUHV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��6(3��������(��\�YL��3URIHVRUHV�GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV�
�7UiPLWH�FRQ�+RPRFODYH�GH�UHJLVWUR�DQWH�OD�&RPLVLyQ�)HGHUDO�GH�0HMRUD�5HJXODWRULD���6(3��������)���

,,,���/D� IHFKD�GH�DSHUWXUD�SDUD�HO� OOHQDGR�GH� ODV�VROLFLWXGHV�HQ� OtQHD� VHUi�HO�BBB�GH�BBBBBBBB�GH���BB��
PLHQWUDV�TXH�OD�IHFKD�GH�FLHUUH�GHO�VLVWHPD�VHUi�HO�BBBB�GH�BBBBBBBBBBBB�GHO�SUHVHQWH��

,,,����/D�,(6�SRU�FRQGXFWR�GHO�5,3�HQWUHJDUiQ�HQ�ODV�RILFLQDV�GHO�3URJUDPD�HO�RILFLR�GH�SUHVHQWDFLyQ�GH�ODV�
VROLFLWXGHV� \� XQD� UHODFLyQ� GH� pVWDV� DFRPSDxDGDV� GH� ORV� GRFXPHQWRV� TXH� VH� PHQFLRQDQ� HQ� OD� QRUPDWLYD�
YLJHQWH��

,,,����(O�RWRUJDPLHQWR�GH�ORV�DSR\RV�HVWDUi�HQ�IXQFLyQ�GHO�SUHVXSXHVWR�DSUREDGR��

,,,����(O�3URJUDPD� LQIRUPDUi� D� ODV� LQVWLWXFLRQHV� VREUH� ORV� GLFWiPHQHV�D� ODV� VROLFLWXGHV� ���GtDV�QDWXUDOHV�
GHVSXpV�GHO�FLHUUH�GH�OD�VHPDQD�GH�UHFHSFLyQ�FRUUHVSRQGLHQWH��(Q�FDVR�GH�UHFKD]R�VH�LQGLFDUiQ�ODV�UD]RQHV��

,,,����/D�HYDOXDFLyQ�\�VHOHFFLyQ�GH�ORV�DV�EHQHILFLDULRV�DV�VH�KDUi�FRQ�HO�DSR\R�GH�FRPLWpV�GH�SDUHV��GH�ODV�
iUHDV� GHO� FRQRFLPLHQWR� GH� ORV� FRQFXUVDQWHV�� FRQYRFDGRV� SDUD� WDO� HIHFWR� SRU� OD� 6(6�� /RV�DV� H[SHUWRV�DV�
LQWHJUDQWHV� GH� ORV� FRPLWpV� GH� SDUHV� VHUiQ� VHOHFFLRQDGRV�DV� SUHIHUHQWHPHQWH� HQWUH� ORV� DFDGpPLFRV� GH� DOWR�
QLYHO�\�FRQ�SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�GHO�61,��GH�OD�6HFUHWDUtD�GH�&XOWXUD�\�GHO�&21$&<7��

,,,���� (Q� FDVR� GH� TXH� VH� SUHVHQWHQ� LPSXJQDFLRQHV� D� ODV� QRWLILFDFLRQHV� VHxDODGDV� HQ� HO� SXQWR� DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�DVSHFWRV�QR�FRQWHPSODGRV�HQ�HVWD�FRQYRFDWRULD�VHUiQ�UHVXHOWRV�SRU�HO�3URJUDPD�GH�FRQIRUPLGDG�
FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�ODV�52�HQ�HO�'2)��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

$SR\R�D�OD�LQFRUSRUDFLyQ�GH�QXHYRV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR

(O� REMHWLYR� SULQFLSDO� GHO�3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH� SDUD� HO� WLSR� 6XSHULRU� HV�
SURIHVLRQDOL]DU�D� ORV�DV�SURIHVRUHV�GH� WLHPSR�FRPSOHWR�DOFDQ]DU� ODV�FDSDFLGDGHV�GH� LQYHVWLJDFLyQ�GRFHQFLD��
GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \� FRQVROLGHQ� HQ� FXHUSRV�
DFDGpPLFRV� \� FRQ� HOOR� JHQHUHQ� XQD� QXHYD� FRPXQLGDG� DFDGpPLFD� FDSD]� GH� WUDQVIRUPDU� VX� HQWRUQR�� 3DUD�
DOFDQ]DU�HVWH�REMHWLYR�OD�6(3��D�WUDYpV�GH�OD�6(6��KD�HPSUHQGLGR�HQ�HO�PDUFR�GHO�3URJUDPD�YDULDV�DFFLRQHV�
HQIRFDGDV�D�SURPRYHU�D�TXH�VH�LQWHJUHQ�ORV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�HQ�&$�\�FRQ�HOOR�VXVWHQWDU�
OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D�6(3��D� WUDYpV�GH� OD�6(6��FRQYRFD�D� ODV� ,(6�SDUWLFLSDQWHV�GHO�3URJUDPD�D�SUHVHQWDU�VROLFLWXGHV�SDUD�
TXH� ORV�DV� QXHYRV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR�� DO� LQFRUSRUDUVH� D� VX� LQVWLWXFLyQ� FXHQWHQ� FRQ� ODV�
FRQGLFLRQHV�EiVLFDV�GH� WUDEDMR�TXH� IDFLOLWHQ�HO� FXPSOLPLHQWR�HILFD]�GH�VXV� IXQFLRQHV�DFDGpPLFDV��DVt� FRPR�
DSR\DU�HO�GHVDUUROOR�\�R�OD�FRQVROLGDFLyQ�GHO�FXHUSR�DFDGpPLFR�DO�TXH�SHUWHQHFHQ�FRQIRUPH�D�ODV�VLJXLHQWHV��

%$6(6�

,��&$5$&7(5,67,&$6�'(�/26�$6�352)(625(6�$6�

(Q�ODV�8QLYHUVLGDGHV�3~EOLFDV�(VWDWDOHV��GH�$SR\R�6ROLGDULR�\�)HGHUDOHV��

/RV�ODV�SURIHVRUHV�DV� FRQWUDWDGRV�DV� SRU� SULPHUD� YH]� FRQ�HO� WLHPSR�FRPSOHWR� LQGHSHQGLHQWHPHQWH� GH� OD�
FDWHJRUtD�R�QLYHO�D�SDUWLU�GHO���GH�PDU]R�GHO�DxR�LQPHGLDWR�DQWHULRU�D�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD��TXH�
DO�PRPHQWR�GH�VX�FRQWUDWDFLyQ�FXHQWHQ�FRQ�HO�JUDGR�GH�GRFWRUDGR�\�TXH�QR�KD\DQ�SDUWLFLSDGR�GHQWUR�GH�HVWD�
FRQYRFDWRULD�GHQWUR�GH�OD�PLVPD�LQVWLWXFLyQ��

(Q� ODV�8QLYHUVLGDGHV�3ROLWpFQLFDV�� ,QVWLWXWRV�7HFQROyJLFRV��(VFXHODV�1RUPDOHV�3~EOLFDV�\�8QLYHUVLGDGHV�
,QWHUFXOWXUDOHV��

/RV�DV� SURIHVRUHV�DV� FRQWUDWDGRV�DV� SRU� SULPHUD� YH]� FRQ� HO� WLHPSR� FRPSOHWR� LQGHSHQGLHQWHPHQWH� GH� OD�
FDWHJRUtD�R�QLYHO�D�SDUWLU�GHO���GH�PDU]R�GHO�DxR�LQPHGLDWR�DQWHULRU�D�OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD��TXH�
DO�PRPHQWR�GH�VX�FRQWUDWDFLyQ�FXHQWHQ�FRQ�HO�JUDGR�GH�GRFWRUDGR�\�TXH�QR�KD\DQ�SDUWLFLSDGR�GHQWUR�GH�HVWD�
FRQYRFDWRULD�GHQWUR�GH�OD�PLVPD�LQVWLWXFLyQ��

(Q�ODV�8QLYHUVLGDGHV�7HFQROyJLFDV��

/RV�DV�SURIHVRUHV�DV�FRQWUDWDGRV�DV�FRQ�OD�FDWHJRUtD�GH�WLHPSR�FRPSOHWR�FRQWUDWDGRV�DV�D�SDUWLU�GHO���GH�
PDU]R�GH�DxR� LQPHGLDWR�DQWHULRU�D� OD�SXEOLFDFLyQ�GH�HVWD�FRQYRFDWRULD�FRQ�HVSHFLDOLGDG� WHFQROyJLFD��FRQ�HO�
JUDGR�GH�PDHVWUtD�\�H[FHSFLRQDOPHQWH�FRQ�HO�JUDGR�GH�GRFWRUDGR��

,,��62%5(�/26�$32<26�

,,���� /RV� DSR\RV� SDUD� OD� LQFRUSRUDFLyQ� GH� QXHYRV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SRGUiQ� VHU� GH�
FXDWUR�WLSRV��

D�� $SR\R�SDUD�HOHPHQWRV�LQGLYLGXDOHV�GH�WUDEDMR�EiVLFRV�SDUD�OD�ODERU�DFDGpPLFD�VXV�HVSHFLILFDFLRQHV�
VH�SXHGHQ�REVHUYDU�HQ�OD�GLUHFFLyQ�HOHFWUyQLFD�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3��

E��� $SR\R�GH�IRPHQWR�D�OD�SHUPDQHQFLD�LQVWLWXFLRQDO��VH�ULJH�SRU�ODV�VLJXLHQWHV�FRQGLFLRQHV��

,��6H�RWRUJD�XQD�VROD�YH]�\�SRU�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�D� ORV�DV�SURIHVRUHV�DV�TXH�DO�PRPHQWR�GH�
SUHVHQWDU� VX�VROLFLWXG�GHPXHVWUHQ� WHQHU� DFWLYLGDGHV�GH�GRFHQFLD�� WXWRUtD��GLUHFFLyQ� LQGLYLGXDOL]DGD� \�JHVWLyQ�
DFDGpPLFD� D� SDUWLU� GH� VX� IHFKD� GH� LQFRUSRUDFLyQ� R� UHLQFRUSRUDFLyQ� D� OD� LQVWLWXFLyQ� OR� FXDO� GHEHUi� HVWDU�
FDSWXUDGR�HQ�HO�6,683��

,,��6H�VXVSHQGHUi�FXDQGR�HO�OD�SURIHVRU�D�FDOLILTXH��SRU�UHJODPHQWR�LQWHUQR�GH�VX�,(6�GH�DGVFULSFLyQ��SDUD�
FRQFXUVDU�SRU�OD�FXRWD�FRPSHQVDWRULD�GH�(6'(3('�R�VX�HTXLYDOHQWH��

,,,��/RV�ODV�QXHYRV�DV�37&�R�H[EHFDULRV�DV�3520(3�TXH�VH�HQFXHQWUHQ�GHQWUR�GHO�SURJUDPD�LQVWLWXFLRQDO�
GH�FXRWD�FRPSHQVDWRULD�GH�(6'(3('�R�VX�HTXLYDOHQWH�QR�SRGUiQ�EHQHILFLDUVH�GH�HVWH�DSR\R�SRU�SDUWH�GHO�
3URJUDPD��

F��5HFRQRFLPLHQWR�D�OD�WUD\HFWRULD�DFDGpPLFD�VH�UHJLUi�SRU�ODV�VLJXLHQWHV�FRQGLFLRQHV��

,��3XHGHQ�VROLFLWDU�HVWH�DSR\R�VyOR�ORV�DV�SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRUDGR�TXH�GHPXHVWUHQ��D�WUDYpV�
GH� VX� FXUUtFXOXP� YtWDH� FDSWXUDGR� HQ� HO� 6,683�� XQD� SURGXFFLyQ� DFDGpPLFD� GH� EXHQD� FDOLGDG� GXUDQWH� ORV�
~OWLPRV� WUHV� DxRV�� OD� FXDO� GHEH� LQFOXLU�� DUWtFXORV� HQ� UHYLVWDV� DUELWUDGDV� R� LQGL]DGDV� GH� UHFRQRFLGR� SUHVWLJLR�
QDFLRQDO� R� LQWHUQDFLRQDO�� SUHVHQWDFLyQ� GH� WUDEDMRV� HQ� FRQJUHVRV� QDFLRQDOHV� R� LQWHUQDFLRQDOHV�� GLUHFFLyQ� GH�
WHVLV�GH�SRVJUDGR��VXEYHQFLRQHV�D�SUR\HFWRV��HO�PRQWR�VH�DMXVWDUi�GH�DFXHUGR�D�OR�VLJXLHQWH��

L�� ���������� �&LQFR� PLO� SHVRV� ������� 0�1��� SURGXFFLyQ� DFDGpPLFD� GHPRVWUDGD� GH� EXHQD� FDOLGDG� \�
RULJLQDOLGDG��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

LL�������������6LHWH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�DQWHULRU��DO�PRPHQWR�
GH�SUHVHQWDU�OD�VROLFLWXG�HYLGHQFLH�WUDEDMR�FRQ�XQ�&$�R�JUXSR�GH�LQYHVWLJDFLyQ�\�R�GHVDUUROOR�GH�XQR�QXHYR��

LLL��������������2QFH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�HVSHFLILFDGR�HQ�ORV�
SXQWRV�L�\�LL�LQFOX\D�GLUHFFLyQ�GH�WHVLV�GRFWRUDO��R��

LY��������������4XLQFH�PLO�SHVRV��������0�1���SURGXFFLyQ�DFDGpPLFD�TXH�DGHPiV�GH�OR�HVSHFLILFDGR�HQ�
ORV�SXQWRV�L��LL�\�LLL�FXHQWH�FRQ�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�TXH�LQFOX\D�OD�IRUPDFLyQ�GH�LQYHVWLJDGRUHV��

,,��(O�DSR\R�VH�RWRUJD�SRU�XQ�SHULRGR�Pi[LPR�GH�XQ�DxR��8QD�YH]�TXH�HO�QXHYR�37&�R�H[EHFDULR�3520(3�
UHFLED�HO�DSR\R�SRU�SDUWH�GHO�61,��GHMDUi�GH�SHUFLELU�HO�UHFRQRFLPLHQWR�D�OD�WUD\HFWRULD�DFDGpPLFD�TXH�RWRUJD�
HO�3URJUDPD��

,,,��/RV�DV�SURIHVRUHV�DV�TXH�VH�LQFRUSRUHQ�R�UHLQFRUSRUHQ�D�VX�LQVWLWXFLyQ�FRQ�HO�UHFRQRFLPLHQWR�SRU�SDUWH�
GHO�61,�QR�SXHGHQ�EHQHILFLDUVH�GH�HVWH�DSR\R�SRU�SDUWH�GHO�3URJUDPD��

G��)RPHQWR�D�OD�JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�R�IRPHQWR�D�OD�LQYHVWLJDFLyQ�DSOLFDGD�
R� GHVDUUROOR� WHFQROyJLFR� VH� RWRUJD� VyOR� D� ORV�DV� SURIHVRUHV�DV� FRQ�JUDGR�GH� GRFWRUDGR�GH� ODV�83(��83($��
,QVWLWXFLRQHV�)HGHUDOHV�3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��837��,7��,7'��HVFXHODV�QRUPDOHV�S~EOLFDV�R�8,&�\�D�
ORV�DV� SURIHVRUHV�DV� FRQ� JUDGR� GH� GRFWRUDGR� R� GH� PDHVWUtD� R� HVSHFLDOLGDG� WHFQROyJLFD� GH� ODV� 87� TXH� GH�
PDQHUD�REOLJDWRULD�SUHVHQWDQ�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ��(Q�HO� FDVR�GH�TXH�HO� SUR\HFWR�GH� IRPHQWR�D� OD�
JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� GH� IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR�QR�VH�DSUXHEH�GXUDQWH�HO�SURFHVR�GH�HYDOXDFLyQ��QLQJXQR�GH� ORV�UXEURV�VROLFLWDGRV�SRU�HO�QXHYR�
37&�R�H[EHFDULR�3520(3�VH�DSR\DUi��

/DV�FRQGLFLRQHV�GH�DSR\R�SDUD�HVWRV�SUR\HFWRV�VRQ��

D�� (O� SUR\HFWR� SUHVHQWDGR� SRU� HO� QXHYR� 37&� R� H[EHFDULR� 3520(3� \� GHO� FXDO� VHUi� UHVSRQVDEOH� GHEH�
DMXVWDUVH�DO�FRQWHQLGR�\�IRUPDWR�TXH�VH�HVSHFLILFD�HQ�HO�6,683�\�SUHIHUHQWHPHQWH�WHQHU�LGHQWLILFDGR�HO�SRVLEOH�
DSURYHFKDPLHQWR�SRU�ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

E��6H�DSR\D�SRU�XQ�DxR�SDUD�FXEULU�ORV�VLJXLHQWHV�UXEURV��

L��$GTXLVLFLyQ�GH�PDWHULDOHV�\�FRQVXPLEOHV��

LL��$GTXLVLFLyQ�GH�HTXLSR�GH�FyPSXWR�HVSHFLDOL]DGR�R�GH�ODERUDWRULR�\�H[SHULPHQWDFLyQ��

LLL��*DVWRV�GH�WUDEDMR�GH�FDPSR��

LY�� $VLVWHQFLD� GHO� UHVSRQVDEOH� GHO� SUR\HFWR� R� HO�OD� HVWXGLDQWH� TXH� SDUWLFLSH� HQ� HO� SUR\HFWR� D� UHXQLRQHV�
DFDGpPLFDV� GH� QLYHO� QDFLRQDO� R� LQWHUQDFLRQDO� SDUD� OD� SUHVHQWDFLyQ� GH� WUDEDMRV� R� HVWDQFLDV� FRUWDV� GHO�
UHVSRQVDEOH�GHO�SUR\HFWR�HQ�LQVWLWXFLRQHV�GH�DOWR�QLYHO�SDUD�UHDOL]DU�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�SUR\HFWR��
(O�PRQWR�GHGLFDGR�HQWUH�HVWRV�GRV�UXEURV�QR�GHEH�H[FHGHU�GH�������������&LQFXHQWD�PLO�SHVRV��������0�1���
SDUD�ORV�ODV�SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRU�\�GH�������������7UHLQWD�PLO�SHVRV��������0�1���SDUD�ORV�ODV�
SURIHVRUHV�DV�FRQ�HO�JUDGR�GH�PDHVWUtD�R�HVSHFLDOLGDG�WHFQROyJLFD��

Y�� (O� SUR\HFWR� GHEH� LQFOXLU� REOLJDWRULDPHQWH� OD� SDUWLFLSDFLyQ� GH� XQ� HVWXGLDQWH�� SUHIHUHQWHPHQWH� GH�
OLFHQFLDWXUD�� FRQ� OD� ILQDOLGDG� GH� JHQHUDU� LQWHUpV� GHQWUR� GH� OD� OtQHD� GH� LQYHVWLJDFLyQ� \� TXH� REWHQJD��
SUHIHUHQWHPHQWH��VX� WtWXOR�R�JUDGR�DFDGpPLFR�DO� WpUPLQR�GHO�PLVPR��(O�OD�HVWXGLDQWH�GHEHUi�KDEHU�FXPSOLGR�
SRU�OR�PHQRV�FRQ�HO����SRU�FLHQWR�GH�ORV�FUpGLWRV�GH�VXV�HVWXGLRV�\�WHQHU�RFKR�FRPR�SURPHGLR�PtQLPR�HQ�XQD�
HVFDOD�GH�FHUR�D�GLH]�R�VX�HTXLYDOHQWH��(O�OD�DOXPQR�D�SRGUi�VHU�GH�XQD�,(6�GLVWLQWD�D�OD�GH�DGVFULSFLyQ�GHO�OD�
SURIHVRU�D��(VWH�DSR\R� WHQGUi�XQ�PRQWR� GH�XQD�80$�\� VH�RWRUJDUi�GHQWUR�GHO� FRQWH[WR�GH�XQ� SUR\HFWR�GH�
LQYHVWLJDFLyQ�SDUD�HO�HVWXGLDQWH�TXH�SDUWLFLSH��

YL��/RV�UHFXUVRV�GH�HVWH�DSR\R�QR�SRGUiQ�XWLOL]DUVH�SDUD�FXEULU�JDVWRV�GH�SXEOLFDFLyQ�GH�OLEURV�R�DUWtFXORV��

YLL�� /RV�DV� SURIHVRUHV�DV� EHQHILFLDGRV�DV� HQ� FRQYRFDWRULDV� DQWHULRUHV� GH� $SR\R� D� OD� LQFRUSRUDFLyQ� GH�
QXHYRV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�FRQ�HO�JUDGR�GH�PDHVWUtD�\�TXH�QR�KD\DQ�UHFLELGR�HO�DSR\R�GHO�
IRPHQWR� D� OD� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R�
GHVDUUROOR�WHFQROyJLFR�TXH�KD\DQ�FRQFOXLGR�HQ�WLHPSR�\�IRUPD�FRQ�HO�FRPSURPLVR�HVWDEOHFLGR�FRQ�HO�3URJUDPD�
\�TXH�KD\DQ�REWHQLGR�HO�GRFWRUDGR�GHQWUR�GH�ORV�WUHV�DxRV�DQWHULRUHV�D�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��SRGUiQ�
FRQFXUVDU�SRU�HVWH�DSR\R��

/RV�PRQWRV�DVLJQDGRV�D�FDGD�XQR�GH�ORV�DSR\RV�DQWHV�UHIHULGRV�VHUiQ�ORV�VHxDODGRV�HQ�HO�HQ�HO�QXPHUDO�
����&DUDFWHUtVWLFDV�GH�ORV�DSR\RV��WLSR�\�PRQWR��SDUD�HO�WLSR�VXSHULRU�\�VH�DVLJQDUiQ�XQD�YH]�TXH�VH�YDORUHQ�
ORV�HOHPHQWRV�DQWHV�VHxDODGRV��

/RV�DV�SURIHVRUHV�DV�EHQHILFLDGRV�DV�HQ�FRQYRFDWRULDV�DQWHULRUHV�GH�$SR\R�D�OD�LQFRUSRUDFLyQ�GH�QXHYRV�
SURIHVRUHV�GH�WLHPSR�FRPSOHWR�FRQ�HO�JUDGR�GH�PDHVWUtD�\�TXH�QR�KD\DQ�UHFLELGR�HO�DSR\R�GHO�IRPHQWR�D� OD�
JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR�TXH�KD\DQ�FRQFOXLGR�HQ� WLHPSR�\� IRUPD�FRQ�HO� FRPSURPLVR�HVWDEOHFLGR�FRQ�HO�3URJUDPD�\�TXH�
KD\DQ� REWHQLGR� HO� GRFWRUDGR� GHQWUR� GH� ORV� WUHV� DxRV� DQWHULRUHV� D� OD� SUHVHQWDFLyQ� GH� OD� VROLFLWXG�� SRGUiQ�
FRQFXUVDU�SRU�HVWH�DSR\R��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

,,���� /DV� FDUDFWHUtVWLFDV� GH� ORV�DV� DVSLUDQWHV� VHJ~Q� JUDGR� DFDGpPLFR�� FRQFHSWRV�� PRQWRV� \� SHULRGR� GH�
FDGD�UXEUR�VH�GHWDOODQ�HQ�OD�QRUPDWLYD�GLVSRQLEOH�HQ�

KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP�

,,,��352&(',0,(172�'(�62/,&,78'�<�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�OD�SUHVHQWH�FRQYRFDWRULD�VH�EDVDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�IRUPDWRV�GH�VROLFLWXG�SDUD�SDUWLFLSDU�HQ�pVWD�\�HQ�WRGDV�ODV�FRQYRFDWRULDV�GH�FDUiFWHU� LQGLYLGXDO�
HPLWLGDV�SRU�3URJUDPD�VH�HQFXHQWUDQ�GLVSRQLEOHV�HQ�ODV�SiJLQDV�KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY��\�
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY���(O� FDQGLGDWR�GHEHUi� OOHQDU�VX�VROLFLWXG�HQ� IRUPDWR�HOHFWUyQLFR��(VWH�
DSR\R�VH�HQFXHQWUD�LQVFULWR�HQ�HO�5HJLVWUR�)HGHUDO�GH�7UiPLWHV�\�6HUYLFLRV�HQ�VXV�PRGDOLGDGHV��L��3URIHVRUHV�
GH� 8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV�� GH� $SR\R� 6ROLGDULR� \� )HGHUDOHV� �6(3��������$��� LL�� 3URIHVRUHV� GH�
8QLYHUVLGDGHV� 3ROLWpFQLFDV� �6(3��������%��� LLL�� 3URIHVRUHV� GH� ,QVWLWXWRV� 7HFQROyJLFRV� �6(3��������&��� LY��
3URIHVRUHV� GH� 8QLYHUVLGDGHV� 7HFQROyJLFDV� �6(3��������'��� Y�� 3URIHVRUHV� GH� (VFXHODV� 1RUPDOHV� 3~EOLFDV�
�6(3��������(��\�YL��3URIHVRUHV�GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��6(3�������)���

,,,����/D� IHFKD�GH�DSHUWXUD�SDUD�HO� OOHQDGR�GH� ODV�VROLFLWXGHV�HQ� OtQHD�VHUi�HO�BBB�GH�BBBBBBBB�GH���BB��
PLHQWUDV�TXH�OD�IHFKD�GH�FLHUUH�GHO�VLVWHPD�VHUi�HO�BBBB�GH�BBBBBBBBBBBB�GHO�SUHVHQWH��

,,,����/D�,(6�SRU�FRQGXFWR�GHO�5,3�HQWUHJDUiQ�HQ�ODV�RILFLQDV�GHO�3URJUDPD�HO�RILFLR�GH�SUHVHQWDFLyQ�GH�ODV�
VROLFLWXGHV� \� XQD� UHODFLyQ� GH� pVWDV� DFRPSDxDGDV� GH� ORV� GRFXPHQWRV� TXH� VH� PHQFLRQDQ� HQ� OD� QRUPDWLYD�
YLJHQWH��

,,,����(O�RWRUJDPLHQWR�GH�ORV�DSR\RV�HVWDUi�HQ�IXQFLyQ�GHO�SUHVXSXHVWR�DSUREDGR��

,,,����(O�3URJUDPD� LQIRUPDUi� D� ODV� LQVWLWXFLRQHV� VREUH� ORV� GLFWiPHQHV�D� ODV� VROLFLWXGHV� ���GtDV�QDWXUDOHV�
GHVSXpV�GHO�FLHUUH�GH�OD�VHPDQD�GH�UHFHSFLyQ�FRUUHVSRQGLHQWH��(Q�FDVR�GH�UHFKD]R�VH�LQGLFDUiQ�ODV�UD]RQHV��

,,,����/D�HYDOXDFLyQ�\�VHOHFFLyQ�GH�ORV�DV�EHQHILFLDULRV�DV�VH�KDUi�FRQ�HO�DSR\R�GH�FRPLWpV�GH�SDUHV��GH�ODV�
iUHDV� GHO� FRQRFLPLHQWR� GH� ORV� FRQFXUVDQWHV�� FRQYRFDGRV� SDUD� WDO� HIHFWR� SRU� OD� 6(6�� /RV�DV� H[SHUWRV�DV�
LQWHJUDQWHV� GH� ORV� FRPLWpV� GH� SDUHV� VHUiQ� VHOHFFLRQDGRV�DV� SUHIHUHQWHPHQWH� HQWUH� ORV� DFDGpPLFRV� GH� DOWR�
QLYHO�\�FRQ�SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�GHO�61,��GH�OD�6HFUHWDUtD�GH�&XOWXUD�\�GHO�&21$&<7��

,,,���� (Q� FDVR� GH� TXH� VH� SUHVHQWHQ� LPSXJQDFLRQHV� D� ODV� QRWLILFDFLRQHV� VHxDODGDV� HQ� HO� SXQWR� DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�DVSHFWRV�QR�FRQWHPSODGRV�HQ�HVWD�FRQYRFDWRULD�VHUiQ�UHVXHOWRV�SRU�HO�3URJUDPD�GH�FRQIRUPLGDG�
FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ� YLJRU� DO� GtD� VLJXLHQWH�GH� OD� SXEOLFDFLyQ� GH� ODV�5HJODV�GH�2SHUDFLyQ�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���

$SR\R�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�&$()��OD�LQWHJUDFLyQ�GH�5HGHV�WHPiWLFDV�GH FRODERUDFLyQ�GH�
FXHUSRV�DFDGpPLFRV��5(&5($�\�352),'(6���$SR\R�SDUD�*DVWRV�GH�SXEOLFDFLyQ��$SR\R�SDUD�HO�

UHJLVWUR�GH�SDWHQWHV�\�$SR\RV SRVGRFWRUDOHV�

(O� REMHWLYR� SULQFLSDO� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� SDUD� HO� WLSR� 6XSHULRU�� HV�
SURIHVLRQDOL]DU� D� ORV�DV� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� SDUD� TXH� DOFDQFHQ� ODV� FDSDFLGDGHV� GH�
LQYHVWLJDFLyQ�GRFHQFLD�� GHVDUUROOR� WHFQROyJLFR� H� LQQRYDFLyQ� \�� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \�
FRQVROLGHQ�HQ�FXHUSRV�DFDGpPLFRV�\�FRQ�HOOR�JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�
VX�HQWRUQR��3DUD�DOFDQ]DU�HVWH�REMHWLYR�OD�6(3��D�WUDYpV�GH�OD�6(6�KD�HPSUHQGLGR�HQ�HO�PDUFR�GHO�3URJUDPD�
YDULDV�DFFLRQHV�HQIRFDGDV�D�SURPRYHU�TXH�ORV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�VH�LQWHJUHQ�HQ�&$�\�FRQ�HOOR�
VXVWHQWDU�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�EXHQD�FDOLGDG��UHVSRQVDEOHV�\�FRPSHWLWLYRV��

/D�6(3��D�WUDYpV�GH�OD�6(6��FRQYRFD�D�ORV�&$�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD�D�SUHVHQWDU�SUR\HFWRV�TXH�
IRPHQWHQ�VX�GHVDUUROOR�\�FRQVROLGDFLyQ�FRQIRUPH�D�ODV�VLJXLHQWHV��

%$6(6�

,���62%5(�/$6�&$5$&7(5,67,&$6�'(�/26�&8(5326�$&$'(0,&26�

(Q�ODV�8QLYHUVLGDGHV�3~EOLFDV�(VWDWDOHV��GH�$SR\R�6ROLGDULR�\�)HGHUDOHV��

/RV� &$� VRQ� JUXSRV� GH� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� FRPSDUWHQ� XQD� R� YDULDV� /tQHDV� GH�
*HQHUDFLyQ�\�$SOLFDFLyQ�,QQRYDGRUD�GHO�&RQRFLPLHQWR��/*$&���LQYHVWLJDFLyQ�R�HVWXGLR��HQ�WHPDV�GLVFLSOLQDUHV�
R�PXOWLGLVFLSOLQDUHV�\�XQ�FRQMXQWR�GH�REMHWLYRV�\�PHWDV�DFDGpPLFRV��$GLFLRQDOPHQWH�VXV�LQWHJUDQWHV�DWLHQGHQ�
3URJUDPDV�(GXFDWLYRV��3(��HQ�YDULRV�QLYHOHV�SDUD�HO�FXPSOLPLHQWR�FDEDO�GH�ODV�IXQFLRQHV�LQVWLWXFLRQDOHV��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �&XDUWD�6HFFLyQ���������

(Q�ODV�8QLYHUVLGDGHV�3ROLWpFQLFDV�H�,QVWLWXWRV�7HFQROyJLFRV��

/RV�&$�VRQ�JUXSRV�GH�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�TXH�FRPSDUWHQ�XQD�R�YDULDV�/tQHDV�,QQRYDGRUDV�
GH� ,QYHVWLJDFLyQ� $SOLFDGD� \� 'HVDUUROOR� 7HFQROyJLFR� �/,,$'7��� ODV� FXDOHV� VH� RULHQWDQ� SULQFLSDOPHQWH� D� OD�
DVLPLODFLyQ��WUDQVIHUHQFLD�\�PHMRUD�GH�WHFQRORJtDV�H[LVWHQWHV��\�XQ�FRQMXQWR�GH�REMHWLYRV�\�PHWDV�DFDGpPLFDV��
/RV�&$�WUDEDMDQ�HQ�SUR\HFWRV�GH�LQYHVWLJDFLyQ�TXH�DWLHQGHQ�D�QHFHVLGDGHV�FRQFUHWDV�GHO�VHFWRU�SURGXFWLYR�\�
SDUWLFLSDQ� HQ� SURJUDPDV� GH� DVHVRUtD� \� FRQVXOWRUtD� D� GLFKR� VHFWRU�� $GLFLRQDOPHQWH�� ORV�&$� DWLHQGHQ� ORV�3(�
DILQHV�D�VX�HVSHFLDOLGDG��

(Q�ODV�8QLYHUVLGDGHV�7HFQROyJLFDV��

/RV�&$�VRQ�JUXSRV�GH�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�TXH�FRPSDUWHQ�XQD�R�YDULDV�/tQHDV�,QQRYDGRUDV�
GH� ,QYHVWLJDFLyQ� $SOLFDGD� R� 'HVDUUROOR� 7HFQROyJLFR� �/,,$'7��� ODV� FXDOHV� VH� RULHQWDQ� SULQFLSDOPHQWH� D� OD�
DVLPLODFLyQ��GHVDUUROOR��WUDQVIHUHQFLD�\�PHMRUD�GH�ODV�WHFQRORJtDV�\�SURFHVRV�SDUD�DSR\DU�DO�VHFWRU�SURGXFWLYR�
\�GH�VHUYLFLRV�GH�XQD�UHJLyQ�HQ�SDUWLFXODU��$GHPiV��ORV�&XHUSRV�$FDGpPLFRV�DWLHQGHQ�ORV�3(�GH�OD�LQVWLWXFLyQ�
\�FRPSDUWHQ�REMHWLYRV�\�PHWDV�DFDGpPLFDV�FRPXQHV��

(Q�ODV�(VFXHODV�1RUPDOHV�3~EOLFDV��

/RV� &$� VRQ� JUXSRV� GH� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� FRPSDUWHQ� XQD� R� YDULDV� /tQHDV� GH�
*HQHUDFLyQ� R� $SOLFDFLyQ� ,QQRYDGRUD� GHO� &RQRFLPLHQWR� �LQYHVWLJDFLyQ� R� HVWXGLR��� HQ� WHPDV� GLVFLSOLQDUHV� R�
PXOWLGLVFLSOLQDUHV� GHO� iPELWR� HGXFDWLYR�� FRQ� pQIDVLV� HVSHFLDO� HQ� OD� IRUPDFLyQ� GH� GRFHQWHV�� DVt� FRPR� XQ�
FRQMXQWR�GH�REMHWLYRV�\�PHWDV�DFDGpPLFDV�FRPXQHV��$GLFLRQDOPHQWH�DWLHQGHQ�SURJUDPDV�HGXFDWLYRV��3(��HQ�
XQR�R�HQ�YDULRV�WLSRV��

(Q�ODV�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��

/RV� &$� VRQ� JUXSRV� GH� SURIHVRUHV�DV� GH� WLHPSR� FRPSOHWR� TXH� FRPSDUWHQ� XQD� R� YDULDV� /tQHDV� GH�
,QYHVWLJDFLyQ�� HQ� WHPDV� GLVFLSOLQDUHV� R� PXOWLGLVFLSOLQDUHV�� HQ� /HQJXD�� &XOWXUD� \� 'HVDUUROOR� �/,/&'�� \� XQ�
FRQMXQWR�GH�REMHWLYRV�\�PHWDV�DFDGpPLFDV�FRPXQHV��$GLFLRQDOPHQWH�DWLHQGHQ�3(�TXH�DUWLFXODQ� OD�GRFHQFLD��
LQYHVWLJDFLyQ��YLQFXODFLyQ�FRPXQLWDULD��GLIXVLyQ�\�GLYXOJDFLyQ�GHO�FRQRFLPLHQWR��

,,��62%5(�/26�$32<26�

/RV� FRQFHSWRV� \�PRQWRV� SDUD� HO� )RUWDOHFLPLHQWR� GH� ORV� &XHUSRV� $FDGpPLFRV�� OD� LQWHJUDFLyQ� GH� 5HGHV�
WHPiWLFDV�GH� FRODERUDFLyQ�GH� FXHUSRV�DFDGpPLFRV� �5(&5($�\�352),'(6���*DVWRV�GH�SXEOLFDFLyQ��$SR\R�
SDUD� HO� UHJLVWUR� GH� SDWHQWHV� \� $SR\RV� SRVGRFWRUDOHV� VH� GHWDOODQ� HQ� OD� QRUPDWLYD� GLVSRQLEOH� HQ�
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP�(O�3URJUDPD�QR� HVWi� HQ� SRVLELOLGDGHV� GH� DSR\DU� FRQFHSWRV�
IXHUD�GH�ORV�TXH�VH�LQGLFDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,����3DUD�HO�)RUWDOHFLPLHQWR�VH�SRGUi�RWRUJDU�D� ORV�&$()� UHJLVWUDGRV�HQ�HO�3URJUDPD�XQ�DSR\R�TXH� OHV�
SHUPLWD�DYDQ]DU�HQ� OD� FRQVROLGDFLyQ�GH� ODV� OtQHDV�GH� JHQHUDFLyQ� \� DSOLFDFLyQ� LQQRYDGRUD�GHO� FRQRFLPLHQWR��
LQYHVWLJDFLyQ�DSOLFDGD�\�GHVDUUROOR� WHFQROyJLFR�R� OtQHDV�GH� LQYHVWLJDFLyQ�HQ� OHQJXD��FXOWXUD�\�GHVDUUROOR�TXH�
FXOWLYDQ�R�DVHJXUDU�OD�FRQVROLGDFLyQ�GH�pVWDV�D�WUDYpV�GH�ODV�VLJXLHQWHV�DFFLRQHV��

D��9LVLWDV�FLHQWtILFDV��HVWDQFLDV�GH�SURIHVRUHV�DV�\�HVWXGLDQWHV���6RQ�HVWDQFLDV�SDUD�TXH�ORV�DV�LQWHJUDQWHV�
GHO�&$�R� ORV�DV�HVWXGLDQWHV� LQYROXFUDGRV�DV�HQ�HO�SUR\HFWR� UHDOLFHQ�YLVLWDV�D� OD�VHGH�GH�&$�FRQVROLGDGRV�R�
JUXSRV� GH� LQYHVWLJDFLyQ� HTXLYDOHQWHV� FRQ� HO� SURSyVLWR� GH� OOHYDU� D� FDER� DFWLYLGDGHV� TXH� FRQWULEX\DQ� DO�
GHVDUUROOR�GH�ODV� OtQHDV�GH�LQYHVWLJDFLyQ�TXH�FXOWLYDQ�ORV�DV�LQWHJUDQWHV�GH�ORV�&$�YLVLWDQWHV��/D�DVLVWHQFLD�D�
HYHQWRV�DFDGpPLFRV�FRPR�FRQJUHVRV��FRORTXLRV��HWF���QR�VH�FRQVLGHUD�FRPR�XQD�YLVLWD�FLHQWtILFD��

E��3URIHVRUHV�DV�YLVLWDQWHV��6RQ�HVWDQFLDV�GH�SURIHVRUHV�DV�SURYHQLHQWHV�GH�&$�FRQVROLGDGRV�R�JUXSRV�GH�
LQYHVWLJDFLyQ�HTXLYDOHQWHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�GHO�&$�DQILWULyQ��

F��$GTXLVLFLyQ�GH�PDWHULDOHV��FRQVXPLEOHV�\�DFFHVRULRV�PHQRUHV��

G��$GTXLVLFLyQ�GH�,QIUDHVWUXFWXUD�$FDGpPLFD��%LHQHV�PXHEOHV��SDUD�HO�WUDEDMR�GH�LQYHVWLJDFLyQ��

H��$SR\R�SDUD� OD� IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��DSR\RV�SDUD�HVWXGLDQWHV�TXH�FRDG\XYHQ�DO�GHVDUUROOR�
GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�GH�ORV�&$�\�TXH��SUHIHUHQWHPHQWH��GHVDUUROOHQ�VX�WHVLV�\�REWHQJDQ�VX�WtWXOR���
7RGRV�ORV�SUR\HFWRV�GHEHQ�LQFOXLU�OD�SDUWLFLSDFLyQ�GH�DO�PHQRV�XQ�D�HVWXGLDQWH��

I��*DVWRV�GH�WUDEDMR�GH�FDPSR��

J��$SR\R�SDUD�PDQWHQLPLHQWR�GH�VHUHV�YLYRV��ELRWHULRV���

K��$VLVWHQFLD� D� FRQJUHVRV� �SURIHVRUHV� LQWHJUDQWHV� GH� ORV�&$� \�HVWXGLDQWHV�SDUWLFLSDQWHV�HQ�HO� SUR\HFWR��
SDUD� OD� SUHVHQWDFLyQ� GH� WUDEDMRV� TXH� LQFLGDQ� HQ� HO� GHVDUUROOR� GHO� SUR\HFWR� \� KDVWD� SRU� XQ� Pi[LPR� GH�
������������FLQFXHQWD�PLO�SHVRV��������0�1���SRU�&XHUSR�$FDGpPLFR�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD��



��������&XDUWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

,,�����3DUD�SDUWLFLSDU�SRU�HO�DSR\R�GH�)RUWDOHFLPLHQWR�ORV�&$�GHEHUiQ��

L��(VWDU�UHJLVWUDGRV�HQ�HO�3URJUDPD��

LL��+DEHU�VLGR�GLFWDPLQDGRV�FRQ�HO�JUDGR�GH�(Q�)RUPDFLyQ�FRPR�UHVXOWDGR�GH�OD�HYDOXDFLyQ�HQ�HO�HMHUFLFLR�
LQPHGLDWR�DQWHULRU��

LLL��6HU�QRWLILFDGRV�H[SUHVDPHQWH�GH�HVWD�SRVLELOLGDG�SRU�HO�3URJUDPD��

LY�� (ODERUDU� XQ� SUR\HFWR� GH� LQYHVWLJDFLyQ� GRQGH� ORV�DV� LQWHJUDQWHV� HYLGHQFLHQ� HO� WUDEDMR� D� UHDOL]DU� GH�
PDQHUD� FRPSOHPHQWDULD�SDUD�HO� GHVDUUROOR� GH� ODV�/*$&��/,,$'7�R�/,/&'�TXH�FXOWLYDQ��(VWH�SUR\HFWR�GHEH�
WHQHU��SUHIHUHQWHPHQWH�LGHQWLILFDGR�HO�SRVLEOH�DSURYHFKDPLHQWR�SRU�ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

,,���� 3DUD� OD� LQWHJUDFLyQ� GH� 5HGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� FXHUSRV� DFDGpPLFRV� �5(&5($� \�
352),'(6��� VH� DSR\DUi� D� ORV� &XHUSRV� $FDGpPLFRV� FRQVROLGDGRV� �&$&�� \� D� ORV� &XHUSRV� $FDGpPLFRV� HQ�
&RQVROLGDFLyQ� �&$(&�� GH� ODV� ,(6� SDUWLFLSDQWHV� HQ� HO� 3URJUDPD�� SDUD� TXH� FXHQWHQ� FRQ� UHFXUVRV� TXH� OHV�
IDFLOLWHQ�HVWDEOHFHU�R� UHIRU]DU�YtQFXORV�FRQ�FXHUSRV�DFDGpPLFRV�FRQVROLGDGRV�R�HQ�FRQVROLGDFLyQ�GHO�SDtV�R�
FRQ� JUXSRV� HTXLYDOHQWHV� GHO� H[WUDQMHUR� TXH� FXHQWHQ� FRQ� SUREDGD� H[SHULHQFLD�� FRQ� HO� ILQ� GH� UHVROYHU�
SUREOHPiWLFDV�HVSHFtILFDV�GH�HVWXGLR��D�QLYHO�WHyULFR�R�SUiFWLFR�D�WUDYpV�GH�UHGHV�WHPiWLFDV�GH�JHQHUDFLyQ�GH�
FRQRFLPLHQWR��LQYHVWLJDFLyQ�DSOLFDGD�\�GHVDUUROOR�WHFQROyJLFR�R�HQ�OHQJXD��FXOWXUD�\�GHVDUUROOR�D�WUDYpV�GH�ODV�
VLJXLHQWHV�DFFLRQHV��

D��9LVLWDV� FLHQWtILFDV� �HVWDQFLDV� GH� SURIHVRUHV�DV� \� HVWXGLDQWHV��� 6RQ� HVWDQFLDV� SDUD� UHDOL]DU� YLVLWDV� TXH�
WHQJDQ�SRU�REMHWR� OOHYDU�D�FDER�DFWLYLGDGHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH� ODV� OtQHDV�GH� LQYHVWLJDFLyQ�TXH�
FXOWLYDQ�ORV�&$�LQWHJUDQWHV�GH�OD�UHG��/D�DVLVWHQFLD�D�HYHQWRV�DFDGpPLFRV�FRPR�FRQJUHVRV��FRORTXLRV��HWF���QR�
VH�FRQVLGHUD�FRPR�XQD�YLVLWD�FLHQWtILFD��

E��3URIHVRUHV�DV�YLVLWDQWHV��6RQ�HVWDQFLDV�GH�SURIHVRUHV�DV�SURYHQLHQWHV�GH�ORV�&$�LQWHJUDQWHV�GH�OD�UHG�R�
GH�RWURV�&$�FRQVROLGDGRV�R�JUXSRV�GH�LQYHVWLJDFLyQ�HTXLYDOHQWHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH�ODV�OtQHDV�
GH�LQYHVWLJDFLyQ�GH�ORV�&$�LQWHJUDQWHV�GH�OD�UHG��

F��$GTXLVLFLyQ�GH�PDWHULDOHV��FRQVXPLEOHV�\�DFFHVRULRV�PHQRUHV��

G��$GTXLVLFLyQ�GH�,QIUDHVWUXFWXUD�$FDGpPLFD��%LHQHV�PXHEOHV��SDUD�HO�WUDEDMR�GH�LQYHVWLJDFLyQ��

H��$SR\R�SDUD� OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��$SR\RV�SDUD�HVWXGLDQWHV�TXH�FRDG\XYHQ�DO�GHVDUUROOR�
GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLyQ�GH�ORV�&$�\�TXH��SUHIHUHQWHPHQWH��GHVDUUROOHQ�VX�WHVLV�\�REWHQJDQ�VX�WtWXOR���
7RGRV�ORV�SUR\HFWRV�GHEHQ�LQFOXLU�OD�SDUWLFLSDFLyQ�GH�DO�PHQRV�XQ�HVWXGLDQWH��

I��*DVWRV�GH�WUDEDMR�GH�FDPSR��

J��$SR\R�SDUD�PDQWHQLPLHQWR�GH�VHUHV�YLYRV��ELRWHULRV���

K�� $VLVWHQFLD� D� HYHQWRV� DFDGpPLFRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� SDUD� OD� SUHVHQWDFLyQ� GH� WUDEDMRV� TXH�
LQFLGDQ�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR��

,,������3DUD�SDUWLFLSDU�HQ�XQD�UHG�ORV�&$�VROLFLWDQWHV�GHEHUiQ��

D��(VWDU�UHJLVWUDGRV�DQWH�HO�3URJUDPD��

E��&RQVWLWXLU�XQD�UHG�FRQ�WUHV�&$�FRPR�PtQLPR��$O�PHQRV�GRV�GHEHQ�VHU�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD�
\�HO�WHUFHUR�SXHGH�VHU�DMHQR�SHUR�GHEHUi�UHXQLU�ODV�FDUDFWHUtVWLFDV�GH�XQ�&$&��

F��(ODERUDU�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ�GRQGH�FDGD�&$�SDUWLFLSDQWH�HVSHFLILTXH�HO� WUDEDMR�D�UHDOL]DU�GH�
PDQHUD� FRPSOHPHQWDULD� SDUD� HO� GHVDUUROOR� GH� OD� WHPiWLFD� SODQWHDGD�� (VWH� SUR\HFWR� GHEH� WHQHU��
SUHIHUHQWHPHQWH�LGHQWLILFDGR�HO�SRVLEOH�DSURYHFKDPLHQWR�SRU�ORV�GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

G��'HVLJQDU�XQ�FXHUSR�DFDGpPLFR� UHVSRQVDEOH�GH� OD� UHG�� TXLHQ�GHEHUi� VHU�PLHPEUR�GH�XQD�GH� ODV� ,(6�
DGVFULWDV�DO�3URJUDPD��

O,������/D�LQWHJUDFLyQ�GH�XQD�UHG�GHEHUi�SHUVHJXLU�DOJXQR�GH�ORV�VLJXLHQWHV�REMHWLYRV��

D�� $PSOLDU� \� FRPSOHPHQWDU� ODV� OtQHDV� GH� JHQHUDFLyQ� \� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR��
LQYHVWLJDFLyQ�DSOLFDGD�\�GHVDUUROOR�WHFQROyJLFR�R�OHQJXD��FXOWXUD�\�GHVDUUROOR�TXH�UHDOL]DQ�ORV�&$�VROLFLWDQWHV��

E��)RPHQWDU� OD� UHDOL]DFLyQ�FRQMXQWD�GH�SUR\HFWRV�GH� LQYHVWLJDFLyQ�R�GH�HVWXGLR�� LQYHVWLJDFLyQ�DSOLFDGD�\�
GHVDUUROOR�WHFQROyJLFR�R�OHQJXD��FXOWXUD�\�GHVDUUROOR��\�OD�LQWHUDFFLyQ�GH�OD�LQYHVWLJDFLyQ�\�HO�VHFWRU�SURGXFWLYR�
D�SDUWLU�GH�OD�H[SHULHQFLD�GH�ORV�FXHUSRV�DFDGpPLFRV�FRQ�OD�LQGXVWULD�R�OD�HPSUHVD��

F��3URSLFLDU�OD�FRODERUDFLyQ�HQWUH�ORV�&$�SDUD�HO�GHVDUUROOR�GH�VROXFLRQHV�D�SUREOHPDV�GH�LQWHUpV�UHJLRQDO�R�
QDFLRQDO�EDVDGRV�HQ�OD�LQYHVWLJDFLyQ�R�HQ�HO�GHVDUUROOR�WHFQROyJLFR��

G��3URSLFLDU�OD�PRYLOLGDG�GH�SURIHVRUHV�DV�\�HVWXGLDQWHV��
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,,���� 3DUD� OD� HYDOXDFLyQ� GH� ODV� VROLFLWXGHV� GH� )RUWDOHFLPLHQWR� GH� ORV� &$()� \� GH� ,QWHJUDFLyQ� GH� 5HGHV�
WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($�\�352),'(6��VH�WRPDUi�HQ�FXHQWD�OD�SUHFLVLyQ�
HQ�OD�SUHVHQWDFLyQ�GHO�SUR\HFWR��PLVPR�TXH�GHEHUi�FRQWHQHU��

� 7tWXOR��

� 'HVFULSFLyQ�GHO�SUREOHPD�D�UHVROYHU��

� $QWHFHGHQWHV��

� 2EMHWLYR�JHQHUDO�\�REMHWLYRV�HVSHFtILFRV�TXH�SHUVLJXH�HO�SUR\HFWR��

� -XVWLILFDFLyQ�\�PHWRGRORJtD��

� 5HVXOWDGRV�HVSHUDGRV�D�FRUWR�\�PHGLDQR�SOD]R��

� ,QIUDHVWUXFWXUD�GLVSRQLEOH�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�HQ�OD�,(6�GH�DGVFULSFLyQ�GHO�R�ORV�&$�

� &URQRJUDPD� GH� DFWLYLGDGHV� �,QGLFDQGR� ODV� DFWLYLGDGHV� GHO� &$� GRQGH� VH�PDQLILHVWH� OD� FRODERUDFLyQ�
HQWUH� ORV�DV� LQWHJUDQWHV�HQ�HO�FDVR�GHO� IRUWDOHFLPLHQWR��R�GH�FDGD�XQR�GH� ORV�&$�SDUWLFLSDQWHV�HQ�HO�
FDVR�GH�ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��

� 3UHVXSXHVWR�VROLFLWDGR�SDUD�OD�UHDOL]DFLyQ�GHO�SUR\HFWR�VyOR�SDUD�XQ�DxR�

,,���3$5$�*$6726�'(�38%/,&$&,21�

,,������6H�DSR\DUi�D�ORV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�UHJLVWUDGRV�HQ�HO�)3,�\�D�ORV�&$�HQ�FXDOTXLHU�
HVWDGR� GH� GHVDUUROOR�� (Q� IRUPDFLyQ� �&$()��� HQ� FRQVROLGDFLyQ� �&$(&�� \� FRQVROLGDGRV� �&$&�� GH� ,(6�
SDUWLFLSDQWHV�HQ�HO�3URJUDPD��SDUD�FXEULU� ORV�JDVWRV�GH�SXEOLFDFLyQ�GHO�UHVXOWDGR�GH�ORV�SUR\HFWRV�GHULYDGRV�
GH� ODV� OtQHDV� GH� JHQHUDFLyQ� \� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR�� LQYHVWLJDFLyQ� DSOLFDGD� \� GHVDUUROOR�
WHFQROyJLFR�R�OHQJXD��FXOWXUD�\�GHVDUUROOR�TXH�FXOWLYDQ��

,,����� 3DUD� SDUWLFLSDU� HQ� HVWD� FRQYRFDWRULD� ORV�DV� SURIHVRUHV�DV� GH� 7LHPSR� &RPSOHWR� �37&�� \� ORV� &$�
GHEHUiQ��

D��(VWDU�UHJLVWUDGRV�DQWH�HO�3URJUDPD�FRPR�37&�R�&$��

E��3UHVHQWDU� OD�FDUWD�GH�DFHSWDFLyQ�GH� OD� UHYLVWD� LQGL]DGD�HQ� OD�TXH�VH�SXEOLFDUi�HO�DUWtFXOR� OD�FXDO�GHEH�
LQGLFDU�HO�FRVWR�GH�OD�SXEOLFDFLyQ��1R�VH�UHPEROVDUiQ�UHFXUVRV�SRU�DUWtFXORV�SXEOLFDGRV�FRQ�DQWHULRULGDG��

F��6HxDODU�HO�tQGLFH�HQ�HO�FXDO�VH�HQFXHQWUD�UHJLVWUDGD�OD�UHYLVWD��

G��6L�OD�SXEOLFDFLyQ�HV�GH�XQ�&$��SRU�OR�PHQRV�GRV�LQWHJUDQWHV�GHEHQ�ILJXUDU�FRPR�DXWRUHV�DV��

,,����3$5$�(/�5(*,6752�'(�3$7(17(6��

6H� DSR\DUi� D� ORV�DV� SURIHVRUHV�DV� GH� 7LHPSR� &RPSOHWR� UHJLVWUDGRV� HQ� HO� )3,� DVt� FRPR� D� ORV� &$� HQ�
FXDOTXLHU�HVWDGR�GH�GHVDUUROOR��(Q�IRUPDFLyQ��&$()���HQ�FRQVROLGDFLyQ��&$(&��\�FRQVROLGDGRV��&$&��GH�,(6�
SDUWLFLSDQWHV�HQ�HO�3URJUDPD��SDUD�FXEULU�ORV�JDVWRV�GH�H[SHGLFLyQ�GH�WtWXORV�GH�SDWHQWHV�TXH�UHVXOWHQ�GH�ORV�
SUR\HFWRV� GHULYDGRV� GH� ODV� OtQHDV� GH� JHQHUDFLyQ� \� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR�� LQYHVWLJDFLyQ�
DSOLFDGD�\�GHVDUUROOR�WHFQROyJLFR�R�OHQJXD��FXOWXUD�\�GHVDUUROOR�TXH�FXOWLYDQ��

,,���,�3DUD�SDUWLFLSDU�HQ�HVWD�FRQYRFDWRULD�ORV�DV�SURIHVRUHV�DV�GH�7LHPSR�&RPSOHWR��37&��\�ORV�&XHUSRV�
$FDGpPLFRV�GHEHUiQ��

D��3UHVHQWDU��D�WUDYpV�GHO�5,3��OD�VROLFLWXG�GH�DSR\R��

E��3UHVHQWDU�XQD�IRWRFRSLD�GHO�WtWXOR�GH�OD�SDWHQWH�H[SHGLGR�SRU�HO�,03,��

F�� 3UHVHQWDU� FRSLD� GHO� FRPSUREDQWH� GH� SDJR� GH� OD� WDULID� SRU� FRQFHSWR� GH� OD� H[SHGLFLyQ� GHO� WtWXOR� GH� OD�
SDWHQWH��

G��6L�VH�FXPSOHQ�ORV�UHTXLVLWRV�PHQFLRQDGRV�HQ�ORV�LQFLVRV�DQWHULRUHV�SXHGH�FXEULUVH�WDPELpQ�HO�FRVWR�SRU�
FRQFHSWR�GH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�GH�OD�SDWHQWH��SDUD�HOOR��HV�QHFHVDULR�SUHVHQWDU�HO�FRPSUREDQWH�GH�
SDJR�TXH�KD\D�VLGR�H[SHGLGR�SRU�HO�,03,��

(O�DSR\R�VH�RWRUJDUi�FRQ�EDVH�HQ�ODV�WDULIDV�GHWHUPLQDGDV�SRU�HO�,03,�\�QR�VH�DXWRUL]DUiQ�UHFXUVRV�SDUD�HO�
SDJR�GH�UHQRYDFLRQHV��

,,����3$5$�$32<26�326'2&725$/(6�

,,������(O�3URJUDPD�RWRUJDUi�DSR\R�D�ORV�FXHUSRV�DFDGpPLFRV�FRQVROLGDGRV�\�HQ�FRQVROLGDFLyQ�GH�ODV�,(6�
SDUWLFLSDQWHV�HQ�HO�3URJUDPD�FRQ�HO�REMHWR�GH�TXH�LQFRUSRUHQ�D�EHQHILFLDULRV�DV�SRVGRFWRUDOHV�TXH�VH�KD\DQ�
JUDGXDGR�HQ�RWUDV�LQVWLWXFLRQHV�R�SDUD�TXH�37&�LQWHJUDQWHV�GHO�&$&�R�GHO�&$(&�FRQ�HO�JUDGR�GH�GRFWRUDGR�
UHDOLFHQ�XQD�HVWDQFLD�FRUWD�GH�LQYHVWLJDFLyQ�EXVFDQGR�HTXLOLEUDU�OD�SDUWLFLSDFLyQ�GH�PXMHUHV�\�KRPEUHV��
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,,������ /D� SDUWLFLSDFLyQ� GH� EHQHILFLDULRV�DV� SRVGRFWRUDOHV� HQ�&$� FRQVROLGDGRV� \� HQ� FRQVROLGDFLyQ� R�37&�
FRQ�JUDGR�GH� GRFWRUDGR�SURSLFLD� OtQHDV� GH� JHQHUDFLyQ� GH� FRQRFLPLHQWR�� LQYHVWLJDFLyQ� DSOLFDGD�R� GHVDUUROOR�
WHFQROyJLFR� GH� IURQWHUD� DVt� FRPR� OD� IRUPDFLyQ� GH� QXHYRV�DV� SURIHVRUHV�DV� GH� FDUUHUD�� 'LFKD� SDUWLFLSDFLyQ�
GHEHUi�FRQGXFLU�D�DOFDQ]DU�ORV�VLJXLHQWHV�REMHWLYRV��

D��5HIRU]DU�ODV�OtQHDV�GH�JHQHUDFLyQ�GH�FRQRFLPLHQWR��LQYHVWLJDFLyQ�DSOLFDGD�R�GHVDUUROOR�WHFQROyJLFR�TXH�
FXOWLYDQ�\�UHDOL]DQ�ORV�PLHPEURV�GHO�&$�VROLFLWDQWH�D�WUDYpV�GH�ODV�KDELOLGDGHV�\�FRQRFLPLHQWRV�GH�IURQWHUD�GHO�
EHQHILFLDULR�D�SRVGRFWRUDO��

E��5HIRU]DU�OD�KDELOLWDFLyQ�GHO�EHQHILFLDULR�D�SRVGRFWRUDO�HQ�OD�JHQHUDFLyQ�\�DSOLFDFLyQ�GHO�FRQRFLPLHQWR��

F�� 5HIRU]DU� ORV� SURJUDPDV� HGXFDWLYRV� HQ� ORV� TXH� SDUWLFLSD� HO� &$� UHFHSWRU� PHGLDQWH� VHPLQDULRV��
FRQIHUHQFLDV� \� DVHVRUtDV� D� DOXPQRV�DV� GH� OLFHQFLDWXUD� \� SRVJUDGR� LPSDUWLGRV� SRU� HO�OD� EHQHILFLDULR�D�
SRVGRFWRUDO��

G�� &DSDFLWDU� DO�OD� EHQHILFLDULR�D� SRVGRFWRUDO� HQ� PDWHULD� GH� GRFHQFLD�� WXWRUtD� GH� HVWXGLDQWHV� \� JHVWLyQ�
DFDGpPLFD��

,,������(O�&$�UHFHSWRU�GHEHUi�QRPEUDU�D�XQR�GH�VXV�PLHPEURV�FRPR�UHVSRQVDEOH�GH�VXSHUYLVDU�HO�SURFHVR�
GH�VHOHFFLyQ�GHO�GH�OD�EHQHILFLDULR�D�SRVGRFWRUDO�\�HO�GHVHPSHxR�GH�pVWH�D��

,,������/RV�FULWHULRV�SULQFLSDOHV�TXH�VHUiQ�DSOLFDGRV�SDUD�OD�HYDOXDFLyQ�GH�ODV�FDQGLGDWXUDV�SUHVHQWDGDV�SRU�
ORV�FXHUSRV�DFDGpPLFRV�VRQ��

D�� (O� &$� VROLFLWDQWH� GHEHUi� HVWDU� FRQVROLGDGR� R� HQ� FRQVROLGDFLyQ� \� GHELGDPHQWH� UHFRQRFLGR� SRU� HO�
3URJUDPD�

E��4XH�HO�OD�EHQHILFLDULR�D�SRVGRFWRUDO�R�HO�OD�37&�FRQ�JUDGR�GH�GRFWRUDGR�FXPSOD�FRQ�WRGR�OR�HVWDEOHFLGR�
HQ�OD�QRUPDWLYD�YLJHQWH��

F��/D�FDOLGDG�\�SHUWLQHQFLD�GHO�SUR\HFWR�GH�JHQHUDFLyQ�\�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�HQ�TXH�
YD\D�D�SDUWLFLSDU�HO�OD�EHQHILFLDULR�D�SRVGRFWRUDO�R�HO�OD�37&�FRQ�JUDGR�GH�GRFWRUDGR��

G�� /D� UHOHYDQFLD� GHO� SUR\HFWR� UHVSHFWR� D� ODV� OtQHDV� FXOWLYDGDV� SRU� HO� &$� VROLFLWDQWH� \� TXH� OH� SHUPLWD�
PDQWHQHU�VX�JUDGR�GH�FRQVROLGDFLyQ��

H�� /D� H[LVWHQFLD� HQ� OD� '(6� R� XQLGDG� DFDGpPLFD� GH� OD� LQIUDHVWUXFWXUD� QHFHVDULD� SDUD� HO� GHVDUUROOR� GHO�
SUR\HFWR��

I��/D�IDFWLELOLGDG�\�ULJRU�GH�ORV�PHFDQLVPRV�SURSXHVWRV�SRU�HO�&$�VROLFLWDQWH�SDUD�LGHQWLILFDU�\�VHOHFFLRQDU�
DO�D�OD�EHQHILFLDULR�D�SRVGRFWRUDO��

,,������(O�&$�LQWHUHVDGR�GHEHUi�SRVWXODU�DO�D�OD��ORV�ODV��FDQGLGDWR�D�V��DQWH�OD�'6$�PHGLDQWH�XQ�SUR\HFWR�
GH�LQYHVWLJDFLyQ�\�GRFHQFLD��HQ�HO�TXH�VHxDOH�FRQ�FODULGDG�OD�SDUWLFLSDFLyQ�GHO�GH�OD�SRVGRFWRUDQWH�R�HO�OD�37&�
FRQ� JUDGR� GH� GRFWRUDGR� \� OD� IHFKD� GH� LQLFLR� GHO� SUR\HFWR�� (O� SUR\HFWR� GHEHUi� HVWDU� ILUPDGR� SRU� HO�OD�
SRVGRFWRUDQWH�\�VX�VXSHUYLVRU�SRVGRFWRUDO��R�ELHQ�SUHVHQWDU�OD�FDUWD�GH�LQYLWDFLyQ��

,,������/RV�DV�FDQGLGDWRV�DV�D�DSR\R�SRVGRFWRUDO�GHEHUiQ�FXPSOLU�FRQ�ORV�VLJXLHQWHV�UHTXLVLWRV��

D��+DEHU�REWHQLGR�HO�JUDGR�GH�GRFWRUDGR�GHQWUR�GH�ORV�GRV�DxRV�DQWHULRUHV�D�OD�IHFKD�GH�VX�SRVWXODFLyQ��HQ�
XQD�LQVWLWXFLyQ�GLIHUHQWH�D�OD�,(6�GRQGH�UHDOL]DUi�HO�SRVGRFWRUDGR��

E��+DEHU�REWHQLGR�HO�GRFWRUDGR�HQ�XQD�GLVFLSOLQD�\�HVSHFLDOLGDG�FRQJUXHQWHV�FRQ�HO�SUR\HFWR�D�GHVDUUROODU�
HQ�HO�&$�UHFHSWRU��

F��+DEHU�SXEOLFDGR�R�WHQHU�DO�PHQRV�DFHSWDGR�SDUD�VX�SXEOLFDFLyQ�XQ�WUDEDMR�GH�JHQHUDFLyQ�\�DSOLFDFLyQ�
GHO� FRQRFLPLHQWR�� HQ� XQD� UHYLVWD� LQGL]DGD� SUHIHUHQWHPHQWH� HQ� HO� ,QGLFH� GH� 5HYLVWDV� 0H[LFDQDV� GH�
,QYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD�GHO�&21$&<7��OD�EDVH�GH�GDWRV�6&2386�\�HO�-RXUQDO�&LWDWLRQ�5HSRUWV�
�-&5���

G��6yOR�VH�SRGUiQ�RWRUJDU�GRV�DSR\RV�GH�HVWH�WLSR�DO�DxR�SRU�&$&�R�&$(&��

H�� 1R� VH� RWRUJDUi� HVWH� DSR\R� D� ORV�ODV� EHQHILFLDULRV�DV� GH� HVWDQFLDV� SRVGRFWRUDOHV� R� VDEiWLFDV� GH�
&21$&<7��

/RV�ODV�37&�FDQGLGDWRV�DV�D�UHDOL]DU�XQD�HVWDQFLD�FRUWD�GH�LQYHVWLJDFLyQ�GHEHUiQ��

D��3UHVHQWDU�OD�FDUWD�GH�LQYLWDFLyQ�D�XQ�FHQWUR�GH�LQYHVWLJDFLyQ�GLIHUHQWH�D�OD�LQVWLWXFLyQ�D�OD�TXH�REWXYR�HO�
JUDGR�GH�GRFWRUDGR�\�SDUD�UHDOL]DU�DFWLYLGDGHV�DFRUGH�FRQ�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�GHO�&$��
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E��3UHVHQWDU�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�HQ�FRRUGLQDFLyQ�FRQ�OD�LQVWLWXFLyQ�UHFHSWRUD��

F��+DEHU�SXEOLFDGR�R�WHQHU�DO�PHQRV�DFHSWDGR�SDUD�VX�SXEOLFDFLyQ�XQ�WUDEDMR�GH�JHQHUDFLyQ�\�DSOLFDFLyQ�
GHO� FRQRFLPLHQWR�� HQ� XQD� UHYLVWD� LQGL]DGD� SUHIHUHQWHPHQWH� HQ� HO� ,QGLFH� GH� 5HYLVWDV� 0H[LFDQDV� GH�
,QYHVWLJDFLyQ�&LHQWtILFD�\�7HFQROyJLFD�GHO�&21$&<7��OD�EDVH�GH�GDWRV�6&2386�\�HO�-RXUQDO�&LWDWLRQ�5HSRUWV�
�-&5��GXUDQWH�HO�~OWLPR�DxR��

G��3UHVHQWDU�FDUWD�GH�DSR\R�SRU�SDUWH�GH� OD� ,(6�GH�DGVFULSFLyQ�HQ� OD�FXDO�pVWD�VH�FRPSURPHWH�D�FXEULU�
tQWHJUDPHQWH� HO� VDODULR� \� ODV� SUHVWDFLRQHV� GHO�GH� OD� SURIHVRU�D� GXUDQWH� OD� YLJHQFLD� GH� OD� HVWDQFLD� FRUWD� GH�
LQYHVWLJDFLyQ��

H��6yOR�VH�SRGUi�RWRUJDU�XQ�DSR\R�GH�HVWH�WLSR�DO�DxR�SRU�&$&�R�&$(&��

,,,��62%5(�(/�352&(',0,(172�'(�/$6�62/,&,78'(6�<�68�(9$/8$&,21�

,,,����/RV�WpUPLQRV�GH�HVWD�FRQYRFDWRULD�VH�EDVDQ�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,���� /RV� IRUPDWRV� GH� VROLFLWXG� SDUD� SDUWLFLSDU� HQ� HO� IRUWDOHFLPLHQWR� GH� ORV� &XHUSRV� $FDGpPLFRV� \� OD�
LQWHJUDFLyQ� GH� 5HGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� FXHUSRV� DFDGpPLFRV� VH� HQFXHQWUDQ� HQ�
KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVFD� 'HEHUiQ� OOHQDUVH� HQ� OtQHD� \� QR� KDEUi� QLQJ~Q� RWUR� PHGLR� SDUD�
SDUWLFLSDU�� 3DUD� ORV� DSR\RV� SDUD� *DVWRV� GH� SXEOLFDFLyQ�� $SR\R� SDUD� HO� UHJLVWUR� GH� SDWHQWHV� \� $SR\RV�
SRVGRFWRUDOHV� VH� GHEHUi� GHVFDUJDU� HO� IRUPDWR� FRUUHVSRQGLHQWH� \� HQYLDUVH� D� OD� '6$� DFRPSDxDGR� GH� OD�
GRFXPHQWDFLyQ�TXH�VH�VHxDOD�SDUD�FDGD�XQR�GH�HOORV�HQ�OD�QRUPDWLYD�YLJHQWH�GHO�3URJUDPD��

(VWH� DSR\R� VH� HQFXHQWUD� LQVFULWR� HQ� HO� 5HJLVWUR� )HGHUDO� GH� 7UiPLWHV� \� 6HUYLFLRV� HQ� VXV� GLIHUHQWHV�
PRGDOLGDGHV�� L�� )RUWDOHFLPLHQWR� GH� ORV� &XHUSRV� $FDGpPLFRV� H� ,QWHJUDFLyQ� GH� 5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��6(3��������$��LL��$SR\R�SDUD�JDVWRV�GH�SXEOLFDFLyQ��6(3��������%��LLL��
$SR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��6(3��������'�\�LY��$SR\RV�3RVGRFWRUDOHV��6(3��������&��

,,,���� /RV� DSR\RV� SDUD� *DVWRV� GH� SXEOLFDFLyQ�� UHJLVWUR� GH� SDWHQWHV�� $SR\RV� SRVGRFWRUDOHV� \� (VWDQFLDV�
FRUWDV�GH�LQYHVWLJDFLyQ�SRGUiQ�VROLFLWDUVH�GXUDQWH�ORV�PHVHV�GH�HQHUR�D�VHSWLHPEUH��PLHQWUDV�TXH�OD�DSHUWXUD�
\� FLHUUH� GHO� VLVWHPD� GH� ORV� DSR\RV� SDUD� HO� )RUWDOHFLPLHQWR� GH� ORV�&XHUSRV�$FDGpPLFRV� \� OD� LQWHJUDFLyQ� GH�
5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV�VHUi�QRWLILFDGD�H[SUHVDPHQWH�SRU�HO�3URJUDPD�D�ODV�
LQVWLWXFLRQHV�DGVFULWDV��GHSHQGLHQGR�GH�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD��

,,,����3DUD�HO�FDVR�GHO�)RUWDOHFLPLHQWR�GH�ORV�&XHUSRV�$FDGpPLFRV�\�OD�LQWHJUDFLyQ�GH�5HGHV�WHPiWLFDV�GH�
FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��OD�,(6�SRU�FRQGXFWR�GHO�5,3�\�GH�DFXHUGR�DO�FDOHQGDULR�GH�UHFHSFLyQ�GH�
VROLFLWXGHV��HQWUHJDUi�HQ�ODV�RILFLQDV�GHO�3URJUDPD�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

D��2ILFLR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�\�XQD�UHODFLyQ�GH�ORV�FXHUSRV�DFDGpPLFRV�SDUWLFLSDQWHV��

E��/DV�ILFKDV�GH�UHFHSFLyQ�R�VROLFLWXGHV�TXH�HPLWH�HO�VLVWHPD��GHELGDPHQWH�ILUPDGDV�SRU�HO�5HVSRQVDEOH�
GHO�&XHUSR�$FDGpPLFR�\�SRU�HO�5,3��RULJLQDO���

,,,����/D�HYDOXDFLyQ�\�VHOHFFLyQ�GH�ORV�ODV�&$�EHQHILFLDULRV�DV�VH�KDUi�FRQ�HO�DSR\R�GH�FRPLWpV�GH�SDUHV�GH�
ODV�iUHDV�GHO�FRQRFLPLHQWR�GH�ORV�&XHUSRV�$FDGpPLFRV��FRQYRFDGRV�SDUD�WDO�HIHFWR�SRU�OD�6(6��/RV�H[SHUWRV�
LQWHJUDQWHV�GH�ORV�FRPLWpV�GH�SDUHV�VHUiQ�VHOHFFLRQDGRV�SUHIHUHQWHPHQWH�HQWUH�ORV�DFDGpPLFRV�GH�DOWR�QLYHO�\�
FRQ�SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�GHO�61,��GH�OD�6HFUHWDUtD�GH�&XOWXUD��GHO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�
\�7HFQRORJtD��&21$&<7���

,,,����(O�3URJUDPD� LQIRUPDUi�D� ODV� LQVWLWXFLRQHV�VREUH� ORV�GLFWiPHQHV�GH� ODV�VROLFLWXGHV����GtDV�QDWXUDOHV�
GHVSXpV�GHO�FLHUUH�GH�OD�UHFHSFLyQ�FRUUHVSRQGLHQWH��/RV�DSR\RV�VH�DVLJQDQ�GHSHQGLHQGR�GHO�UHVXOWDGR�GH�OD�
HYDOXDFLyQ�\�HQ�IXQFLyQ�GH�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD��

,,,���� (Q� FDVR� GH� TXH� VH� SUHVHQWHQ� LPSXJQDFLRQHV� D� ODV� QRWLILFDFLRQHV� VHxDODGDV� HQ� HO� SXQWR� DQWHULRU��
pVWDV�GHEHUiQ�SUHVHQWDUVH�D� OD�'6$�GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�GH�QRWLILFDFLyQ�GH�
ORV�UHVXOWDGRV�D� OD� LQVWLWXFLyQ�\�VH�DWHQGHUiQ�FRQIRUPH�D� OR�HVWDEOHFLGR�HQ� OD�/H\�)HGHUDO�GH�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�SDUD�GLFKR�UHFXUVR�\�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��

,,,����/RV�DVSHFWRV�QR�FRQWHPSODGRV�HQ�HVWD�&RQYRFDWRULD�VHUiQ�UHVXHOWRV�SRU�HO�3URJUDPD�GH�FRQIRUPLGDG�
FRQ�OR�HVWLSXODGR�HQ�OD�QRUPDWLYD�YLJHQWH��

(VWD�&RQYRFDWRULD�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�OD�SXEOLFDFLyQ�GH�ODV�52�HQ�HO�'2)��

�(VWH�SURJUDPD�HV�S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�
ORV�HVWDEOHFLGRV�HQ�HO�SURJUDPD���
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$1(;2��E��

0RGHOR�GH�FDUWD�FRPSURPLVR�SDUD�ODV�VROLFLWXGHV�GH�DSR\R�SDUD��

HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG

�/XJDU�\�IHFKD�GH�HPLVLyQ�GH�OD�FDUWD�

&DUWD�&RPSURPLVR��

/D��QRPEUH�GH�OD�LQVWLWXFLyQ��UHSUHVHQWDGD�SRU��JUDGR�\�QRPEUH�GHO�UHFWRUD�GLUHFWRUD��HQ�VX�FDUiFWHU�

GH��5HFWRUD�'LUHFWRUD��\�HO��JUDGR�\�QRPEUH�GHO�VROLFLWDQWH��SURIHVRU�D�GH�WLHPSR�FRPSOHWR��SRU�PHGLR�GH�OD�

SUHVHQWH�VH�FRPSURPHWHQ�D�HMHUFHU� ORV�GHUHFKRV�\�FXPSOLU�FRQ� ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�$FXHUGR�

Q~PHUR��SUHFLVDU��SRU�HO�TXH�VH�HPLWHQ�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�

'RFHQWH�SDUD�HO�HMHUFLFLR�ILVFDO��DxR�HQ�TXH�DSOLTXH���SXEOLFDGDV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��IHFKD�

GH�OD�SXEOLFDFLyQ�GH�OD�FRQYRFDWRULD�HQ�FXUVR���DVt�FRPR�DSHJDUVH�D�OD�FRQYRFDWRULD��DxR�HQ�TXH�DSOLTXH��

FRQ�HO� ILQ�GH�SURPRYHU� OD� VXSHUDFLyQ�GHO�SURIHVRUDGR� \�FRQ�HOOR� VXVWHQWDU� OD� IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�

FDOLGDG�� $VLPLVPR� FRQWULEXLU� D� OD� IRUPDFLyQ� \� FRQVROLGDFLyQ� GH� ORV� FXHUSRV� DFDGpPLFRV� HQ� EHQHILFLR� GH�

QXHVWUD�LQVWLWXFLyQ��

6LQ�RWUR�SDUWLFXODU�\�SDUD�FXDOTXLHU�DFODUDFLyQ�TXHGDPRV�D�VX�GLVSRVLFLyQ��

$WHQWDPHQWH�

�*UDGR�\�1RPEUH�

�5HFWRU�D�'LUHFWRU�D�

�*UDGR�\�1RPEUH�

37&
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$1(;2��F��

/LVWDGR�GH�,QVWLWXFLyQ�HV��GH�(GXFDFLyQ�6XSHULRU�3~EOLFD�V���,(6��TXH��
FRQIRUPDQ�OD�SREODFLyQ�REMHWLYR�GHO�3URJUDPD�

'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD�

1R�� (QWLGDG� ,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU�

��� $JXDVFDOLHQWHV� 8QLYHUVLGDG�$XWyQRPD�GH�$JXDVFDOLHQWHV��

��� %DMD�&DOLIRUQLD� 8QLYHUVLGDG�$XWyQRPD�GH�%DMD�&DOLIRUQLD��

��� %DMD�&DOLIRUQLD�6XU� 8QLYHUVLGDG�$XWyQRPD�GH�%DMD�&DOLIRUQLD�6XU��

���
&DPSHFKH�

8QLYHUVLGDG�$XWyQRPD�GH�&DPSHFKH��

��� 8QLYHUVLGDG�$XWyQRPD�GHO�&DUPHQ��

���

&KLDSDV�

8QLYHUVLGDG�$XWyQRPD�GH�&KLDSDV��

��� 8QLYHUVLGDG�GH�&LHQFLDV�\�$UWHV�GH�&KLDSDV��

��� 8QLYHUVLGDG�,QWHUFXOWXUDO�GH�&KLDSDV��

���

&KLKXDKXD�

(O�&ROHJLR�GH�&KLKXDKXD��

���� 8QLYHUVLGDG�$XWyQRPD�GH�&KLKXDKXD��

���� 8QLYHUVLGDG�$XWyQRPD�GH�&LXGDG�-XiUH]��

����

&LXGDG�GH�0p[LFR�

&HQWUR� GH� ,QYHVWLJDFLyQ� \� GH� (VWXGLRV� $YDQ]DGRV� GHO� ,QVWLWXWR� 3ROLWpFQLFR�

1DFLRQDO��

���� (O�&ROHJLR�GH�0p[LFR��$�&��

���� (VFXHOD�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD��

���� (VFXHOD�1DFLRQDO�GH�&RQVHUYDFLyQ��5HVWDXUDFLyQ�\�0XVHRJUDItD��

���� 8QLYHUVLGDG�$XWyQRPD�0HWURSROLWDQD��

���� 8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO��

����
&RDKXLOD�

8QLYHUVLGDG�$XWyQRPD�$JUDULD�$QWRQLR�1DUUR��

���� 8QLYHUVLGDG�$XWyQRPD�GH�&RDKXLOD��

���� &ROLPD� 8QLYHUVLGDG�GH�&ROLPD��

���� 'XUDQJR� 8QLYHUVLGDG�-XiUH]�GHO�(VWDGR�GH�'XUDQJR��

����

(VWDGR�GH�0p[LFR�

(O�&ROHJLR�0H[LTXHQVH��$�&��

���� 8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR��

���� 8QLYHUVLGDG�(VWDWDO�GHO�9DOOH�GH�(FDWHSHF��

���� 8QLYHUVLGDG�(VWDWDO�GHO�9DOOH�GH�7ROXFD��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�GHO�(VWDGR�GH�0p[LFR��

���� 8QLYHUVLGDG�0H[LTXHQVH�GHO�%LFHQWHQDULR��

���� *XDQDMXDWR� 8QLYHUVLGDG�GH�*XDQDMXDWR��

����
*XHUUHUR�

8QLYHUVLGDG�$XWyQRPD�GH�*XHUUHUR��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�GHO�(VWDGR�GH�*XHUUHUR��

����
+LGDOJR�

8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�GHO�(VWDGR�GH�+LGDOJR�

����
-DOLVFR�

&HQWUR�GH�(QVHxDQ]D�7pFQLFD�,QGXVWULDO��

���� 8QLYHUVLGDG�GH�*XDGDODMDUD��
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����

0LFKRDFiQ�

8QLYHUVLGDG�GH�OD�&LpQHJD�GHO�(VWDGR�GH�0LFKRDFiQ�GH�2FDPSR��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�,QGtJHQD�GH�0LFKRDFiQ��

���� 8QLYHUVLGDG�0LFKRDFDQD�GH�6DQ�1LFROiV�GH�+LGDOJR��

���� 0RUHORV� 8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0RUHORV��

���� 1D\DULW� 8QLYHUVLGDG�$XWyQRPD�GH�1D\DULW��

���� 1XHYR�/HyQ� 8QLYHUVLGDG�$XWyQRPD�GH�1XHYR�/HyQ��

����

2D[DFD�

8QLYHUVLGDG�$XWyQRPD�%HQLWR�-XiUH]�GH�2D[DFD��

���� 8QLYHUVLGDG�GH�OD�&DxDGD��

���� 8QLYHUVLGDG�GH�OD�6LHUUD�-XiUH]��

���� 8QLYHUVLGDG�GH�OD�6LHUUD�6XU��

���� 8QLYHUVLGDG�GHO�,VWPR��

���� 8QLYHUVLGDG�GHO�0DU��

���� 8QLYHUVLGDG�GHO�3DSDORDSDQ��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�0L[WHFD��

����

3XHEOD�

%HQHPpULWD�8QLYHUVLGDG�$XWyQRPD�GH�3XHEOD��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�GHO�(VWDGR�GH�3XHEOD��

���� 8QLYHUVLGDG�,QWHUVHUUDQD�GHO�(VWDGR�GH�3XHEOD�&KLOOFKRWOD�

���� 4XHUpWDUR� 8QLYHUVLGDG�$XWyQRPD�GH�4XHUpWDUR��

����

4XLQWDQD�5RR�

8QLYHUVLGDG�GH�4XLQWDQD�5RR��

���� 8QLYHUVLGDG�GHO�&DULEH��

���� 8QLYHUVLGDG�,QWHUFXOWXUDO�0D\D�GH�4XLQWDQD�5RR��

���� 6DQ�/XLV�3RWRVt� 8QLYHUVLGDG�$XWyQRPD�GH�6DQ�/XLV�3RWRVt��

����

6LQDORD�

8QLYHUVLGDG�$XWyQRPD�GH�6LQDORD��

���� 8QLYHUVLGDG�$XWyQRPD�,QWHUFXOWXUDO�GH�6LQDORD��

���� 8QLYHUVLGDG�GH�2FFLGHQWH��

����

6RQRUD�

(O�&ROHJLR�GH�6RQRUD��

���� ,QVWLWXWR�7HFQROyJLFR�GH�6RQRUD��

���� 8QLYHUVLGDG�GH�OD�6LHUUD��

���� 8QLYHUVLGDG�GH�6RQRUD��

���� 8QLYHUVLGDG�(VWDWDO�GH�6RQRUD��

����

7DEDVFR�

8QLYHUVLGDG�,QWHUFXOWXUDO�GHO�(VWDGR�GH�7DEDVFR��

���� 8QLYHUVLGDG�-XiUH]�$XWyQRPD�GH�7DEDVFR��

���� 8QLYHUVLGDG�3RSXODU�GH�OD�&KRQWDOSD��

���� 7DPDXOLSDV� 8QLYHUVLGDG�$XWyQRPD�GH�7DPDXOLSDV��

���� 7OD[FDOD� 8QLYHUVLGDG�$XWyQRPD�GH�7OD[FDOD��

���� 9HUDFUX]� 8QLYHUVLGDG�9HUDFUX]DQD��

����
<XFDWiQ�

8QLYHUVLGDG�$XWyQRPD�GH�<XFDWiQ��

���� 8QLYHUVLGDG�GH�2ULHQWH��

���� =DFDWHFDV� 8QLYHUVLGDG�$XWyQRPD�GH�=DFDWHFDV��
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'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�SDUD�3URIHVLRQDOHV�GH�OD�(GXFDFLyQ�

/LVWDGR�GH�(VFXHODV�1RUPDOHV�3~EOLFDV�TXH�FRQIRUPDQ�OD�SREODFLyQ�REMHWLYR�

1R�� (QWLGDG� (VFXHOD�1RUPDO�3~EOLFD�

���

$JXDVFDOLHQWHV�

&HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�GH�$JXDVFDOLHQWHV��

��� (VFXHOD�1RUPDO�GH�$JXDVFDOLHQWHV��

��� (VFXHOD�1RUPDO�GH�5LQFyQ�GH�5RPRV��'U��5DIDHO�)UDQFLVFR�$JXLODU�/RPHOt���

��� (VFXHOD�1RUPDO�5XUDO��-XVWR�6LHUUD�0pQGH]���$JXDVFDOLHQWHV��

���
(VFXHOD� 1RUPDO� 6XSHULRU� )HGHUDO� GH� $JXDVFDOLHQWHV� �3URIU�� -RVp� 6DQWRV�

9DOGpV���

���

%DMD�&DOLIRUQLD�

%HQHPpULWD�(VFXHOD�1RUPDO�(VWDWDO��3URIHVRU�-HV~V�3UDGR��

���
%HQHPpULWD� (VFXHOD� 1RUPDO� SDUD� /LFHQFLDGDV� HQ� (GXFDFLyQ� 3UHHVFRODU�

�(GXFDGRUD�5RVDXUD�=DSDWD���

��� %HQHPpULWD�(VFXHOD�1RUPDO�8UEDQD�)HGHUDO��)URQWHUL]D��GH�0H[LFDOL�

��� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��7LMXDQD��

���� (VFXHOD�1RUPDO��3URIU��*UHJRULR�7RUUHV�4XLQWHUR���

����
(VFXHOD� 1RUPDO� GH� (GXFDFLyQ� 3UHHVFRODU� �(VWHIDQtD� &DVWDxHGD� \� 1~xH]� GH�

&iFHUHV���

���� (VFXHOD�1RUPDO�([SHULPHQWDO��0WUR��5DIDHO�5DPtUH]���

���� (VFXHOD�1RUPDO�([SHULPHQWDO�GH�%DMD�&DOLIRUQLD��%HQLWR�-XiUH]���

���� (VFXHOD�1RUPDO�)URQWHUL]D�7LMXDQD��

���� (VFXHOD�1RUPDO�8UEDQD�1RFWXUQD�GH�0H[LFDOL��

���� 8QLYHUVLGDG�(VWDWDO�GH�(VWXGLRV�3HGDJyJLFRV��

���� 8QLYHUVLGDG�(VWDWDO�GH�(VWXGLRV�3HGDJyJLFRV��([WHQVLyQ�(QVHQDGD���

���� 8QLYHUVLGDG�(VWDWDO�GH�(VWXGLRV�3HGDJyJLFRV��([WHQVLyQ�7LMXDQD���

����

%DMD�&DOLIRUQLD�6XU�

%HQHPpULWD�(VFXHOD�1RUPDO�8UEDQD��3URIU��'RPLQJR�&DUEDOOR�)pOL[���

���� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��0DUFHOR�5XELR�5XL]���

���� (VFXHOD�1RUPDO�6XSHULRU�GHO�(VWDGR�GH�%DMD�&DOLIRUQLD�6XU��

����

&DPSHFKH�

(VFXHOD�1RUPDO�GH�(GXFDFLyQ�3UHHVFRODU�/LF��0LULDP�&XHYDV�7UXMLOOR��

����
(VFXHOD�1RUPDO�GH�(GXFDFLyQ�3ULPDULD� �3URIUD��3LODU�(OHQD�)ORUHV�$FXxD��GHO�

,QVWLWXWR�&DPSHFKDQR��

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�(VSHFLDO��

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�)tVLFD��&DPSHFKH��

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3UHHVFRODU� �3URIU�� 3DVWRU�

5RGUtJXH]�(VWUDGD���

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3ULPDULD��0yGXOR�+RSHOFKpQ���

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3ULPDULD�GH�&DONLQt��

���� (VFXHOD�1RUPDO�5XUDO��-XVWR�6LHUUD�0pQGH]���&DPSHFKH��

����
(VFXHOD� 1RUPDO� 6XSHULRU� 3URIU�� 6DORPyQ� %DUUDQFRV� $JXLODU� GHO� ,QVWLWXWR�

&DPSHFKDQR��

���� (VFXHOD�1RUPDO�6XSHULRU�)HGHUDO�GH�&DPSHFKH��
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����

&KLDSDV�

&HQWUR�5HJLRQDO�GH�)RUPDFLyQ�'RFHQWH�H� ,QYHVWLJDFLyQ�(GXFDWLYD�GHO�(VWDGR�
GH�&KLDSDV��

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� )tVLFD� �3URIU�� 3HGUR� 5H\QRO�
2]XQD�+HQQLQJ���

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�)tVLFD�GH�7DSDFKXOD��

����
(VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3UHHVFRODU��%HUWKD�9RQ�*OXPHU�
\�/H\YD���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3UHHVFRODU� �5RVDULR�
&DVWHOODQRV���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3UHHVFRODU� �5RVDXUD� =DSDWD�
&DQR���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3UHHVFRODU� �/LF�� 0DQXHO�
/DUUiLQ]DU���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3ULPDULD� �/LF�� 0DQXHO�
/DUUiLQ]DU���

����
(VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3UHHVFRODU�\�3ULPDULD�GHO�(VWDGR�
�7RQDOi���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3ULPDULD� �'HO� 2FFLGHQWH� GH�
&KLDSDV���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3ULPDULD� �'U�� 0DQXHO� 9HODVFR�
6XiUH]���

����
(VFXHOD� 1RUPDO� GH� /LFHQFLDWXUD� HQ� (GXFDFLyQ� 3ULPDULD� �)UD\� 0DWtDV� GH�
&yUGRYD���

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3ULPDULD��9LOODIORUHV���

���� (VFXHOD�1RUPDO�GH�/LFHQFLDWXUD�HQ�(GXFDFLyQ�3ULPDULD�GHO�(VWDGR��&KLDSDV��

���� (VFXHOD�1RUPDO�([SHULPHQWDO��)UD\�0DWtDV�$QWRQLR�GH�&yUGRYD�\�2UGyxH]���

���� (VFXHOD�1RUPDO�([SHULPHQWDO��/D�(QVHxDQ]D��H��,JQDFLR�0DQXHO�$OWDPLUDQR���

���� (VFXHOD�1RUPDO�,QGtJHQD�,QWHUFXOWXUDO�%LOLQJ�H��-DFLQWR�&DQHN���

���� (VFXHOD�1RUPDO�5XUDO�0DFWXPDFW]i��

���� (VFXHOD�1RUPDO�6XSHULRU�GH�&KLDSDV��

����

&KLKXDKXD�

&HQWUR�&KLKXDKXHQVH�GH�(VWXGLRV�GH�3RVJUDGR��

���� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�&KLKXDKXD��

���� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�&LXGDG�-XiUH]��

���� &HQWUR�GH�,QYHVWLJDFLyQ�\�'RFHQFLD��

���� (VFXHOD�1RUPDO�([SHULPHQWDO��0LJXHO�+LGDOJR���

���� (VFXHOD�1RUPDO�5XUDO��5LFDUGR�)ORUHV�0DJyQ���

���� (VFXHOD�1RUPDO�6XSHULRU��3URIU��-RVp�(��0HGUDQR�5����

����
,QVWLWXFLyQ�%HQHPpULWD�\�&HQWHQDULD�(VFXHOD�1RUPDO�GHO�(VWDGR�GH�&KLKXDKXD�
�3URIU��/XLV�8UtDV�%HOGHUUiLQ���

����

&LXGDG�GH�0p[LFR�

%HQHPpULWD�(VFXHOD�1DFLRQDO�GH�0DHVWURV�

���� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�HQ�HO�'LVWULWR�)HGHUDO��

���� (VFXHOD�1DFLRQDO�SDUD�0DHVWUDV�GH�-DUGLQHV�GH�1LxRV��

���� (VFXHOD�1RUPDO�GH�(VSHFLDOL]DFLyQ��

���� (VFXHOD�1RUPDO�6XSHULRU�GH�0p[LFR��

���� (VFXHOD�6XSHULRU�GH�(GXFDFLyQ�)tVLFD��
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����

&RDKXLOD�

%HQHPpULWD�(VFXHOD�1RUPDO�GH�&RDKXLOD��

���� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�)tVLFD��&RDKXLOD��

���� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�3UHHVFRODU�GHO�(VWDGR�GH�&RDKXLOD��

���� (VFXHOD�1RUPDO�GH�7RUUHyQ��

���� (VFXHOD�1RUPDO�([SHULPHQWDO��&RDKXLOD��

���� (VFXHOD�1RUPDO�2ILFLDO��'RUD�0DGHUR���

���� (VFXHOD�1RUPDO�5HJLRQDO�GH�(VSHFLDOL]DFLyQ�GHO�(VWDGR�GH�&RDKXLOD��

���� (VFXHOD�1RUPDO�6XSHULRU�GHO�(VWDGR�GH�&RDKXLOD��

���� &ROLPD�
,QVWLWXWR�6XSHULRU�GH�(GXFDFLyQ�1RUPDO�GHO�(VWDGR�GH�&ROLPD� �3URI��*UHJRULR�
7RUUHV�4XLQWHUR���

����

'XUDQJR�

%HQHPpULWD�\�&HQWHQDULD�(VFXHOD�1RUPDO�GHO�(VWDGR�GH�'XUDQJR��

���� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�'XUDQJR��

���� (VFXHOD�1RUPDO�5XUDO��-��*XDGDOXSH�$JXLOHUD���

���� (VFXHOD�1RUPDO�8UEDQD��3URIU��&DUORV�$��&DUULOOR���

����
,QVWLWXWR�GH�(VWXGLRV�6XSHULRUHV�GH�(GXFDFLyQ�1RUPDO��*UDO��/i]DUR�&iUGHQDV�
GHO�5tR���

����

(VWDGR�GH�0p[LFR�

(VFXHOD�1RUPDO�GH�$PHFDPHFD��

���� (VFXHOD�1RUPDO�GH�$WL]DSiQ�GH�=DUDJR]D��

���� (VFXHOD�1RUPDO�GH�$WODFRPXOFR��

���� (VFXHOD�1RUPDO�GH�&DSXOKXDF��

���� (VFXHOD�1RUPDO�GH�&KDOFR��

���� (VFXHOD�1RUPDO�GH�&RDFDOFR��

���� (VFXHOD�1RUPDO�GH�&RDWHSHF�+DULQDV��

���� (VFXHOD�1RUPDO�GH�&XDXWLWOiQ�,]FDOOL��

���� (VFXHOD�1RUPDO�GH�(FDWHSHF��

���� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�(VSHFLDO�GHO�(VWDGR�GH�0p[LFR��

���� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�)tVLFD��*UDO��,JQDFLR�0��%HWHWD���

���� (VFXHOD�1RUPDO�GH�,[WDSDQ�GH�OD�6DO��

���� (VFXHOD�1RUPDO�GH�,[WODKXDFD��

���� (VFXHOD�1RUPDO�GH�-LORWHSHF��

���� (VFXHOD�1RUPDO�GH�/RV�5H\HV�$FDTXLOSDQ��

���� (VFXHOD�1RUPDO�GH�1DXFDOSDQ��

���� (VFXHOD�1RUPDO�GH�6DQ�)HOLSH�GHO�3URJUHVR��

���� (VFXHOD�1RUPDO�GH�6DQWD�$QD�=LFDWHFR\DQ��

���� (VFXHOD�1RUPDO�GH�6DQWLDJR�7LDQJXLVWHQFR��

���� (VFXHOD�1RUPDO�GH�6XOWHSHF��

���� (VFXHOD�1RUPDO�GH�7HFiPDF��

����� (VFXHOD�1RUPDO�GH�7HMXSLOFR��

����� (VFXHOD�1RUPDO�GH�7HQDQFLQJR��

����� (VFXHOD�1RUPDO�GH�7HRWLKXDFiQ��

����� (VFXHOD�1RUPDO�GH�7H[FRFR��
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����� (VFXHOD�1RUPDO�GH�7ODOQHSDQWOD��

����� (VFXHOD�1RUPDO�GH�9DOOH�GH�%UDYR��

����� (VFXHOD�1RUPDO�GH�=XPSDQJR��

����� (VFXHOD�1RUPDO�1R����GH�1H]DKXDOFy\RWO��

����� (VFXHOD�1RUPDO�1R����GH�1H]DKXDOFy\RWO��

����� (VFXHOD�1RUPDO�1R����GH�1H]DKXDOFy\RWO��

����� (VFXHOD�1RUPDO�1R����GH�1H]DKXDOFy\RWO��

����� (VFXHOD�1RUPDO�1R����GH�7ROXFD��

����� (VFXHOD�1RUPDO�1R����GH�7ROXFD��

����� (VFXHOD�1RUPDO�SDUD�3URIHVRUHV��

����� (VFXHOD�1RUPDO�5XUDO��*UDO��/i]DUR�&iUGHQDV�GHO�5tR���

����� (VFXHOD�1RUPDO�6XSHULRU�GHO�(VWDGR�GH�0p[LFR��

����� (VFXHOD�1RUPDO�6XSHULRU�GHO�9DOOH�GH�0p[LFR�

����� (VFXHOD�1RUPDO�6XSHULRU�GHO�9DOOH�GH�7ROXFD�

����� ,QVWLWXWR�6XSHULRU�GH�&LHQFLDV�GH�OD�(GXFDFLyQ�GHO�(VWDGR�GH�0p[LFR��

����� 8QLGDG�GH�'HVDUUROOR�3URIHVLRQDO�GH�7ODOQHSDQWOD��

�����

*XDQDMXDWR�

%HQHPpULWD�\�&HQWHQDULD�(VFXHOD�1RUPDO�2ILFLDO�GH�*XDQDMXDWR��

����� &HQWUR�GH�(VWXGLRV�6XSHULRUHV�GH�(GXFDFLyQ�(VSHFLDOL]DGD��

����� (VFXHOD�1RUPDO�2ILFLDO�GH�,UDSXDWR��

����� (VFXHOD�1RUPDO�2ILFLDO�GH�/HyQ��

����� (VFXHOD�1RUPDO�6XSHULRU�2ILFLDO�GH�*XDQDMXDWR��

�����

*XHUUHUR�

&HQWHQDULD�(VFXHOD�1RUPDO�GHO�(VWDGR��,JQDFLR�0DQXHO�$OWDPLUDQR���

����� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�$FDSXOFR��

����� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�&KLOSDQFLQJR��

����� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR�GH�,JXDOD��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��$GROIR�/ySH]�0DWHRV���

����� (VFXHOD�1RUPDO��9LFHQWH�*XHUUHUR���

����� (VFXHOD�1RUPDO�3UHHVFRODU��$GROIR�9LJXUL�9LJXUL���

����� (VFXHOD�1RUPDO�5HJLRQDO�GH�OD�0RQWDxD��-RVp�9DVFRQFHORV���

����� (VFXHOD�1RUPDO�5HJLRQDO�GH�7LHUUD�&DOLHQWH��

����� (VFXHOD�1RUPDO�5XUDO��3URIU��5D~O�,VLGUR�%XUJRV���

����� (VFXHOD�1RUPDO�6XSHULRU�GH�(GXFDFLyQ�)tVLFD��

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO��3URIU��5DIDHO�5DPtUH]���

�����

+LGDOJR�

&HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��%HQLWR�-XiUH]���

����� (VFXHOD�1RUPDO��6LHUUD�+LGDOJXHQVH���

����� (VFXHOD�1RUPDO��9DOOH�GHO�0H]TXLWDO���

����� (VFXHOD�1RUPDO�([SHULPHQWDO��'H�/DV�+XDVWHFDV���

����� (VFXHOD�1RUPDO�5XUDO�/XLV�9LOODUUHDO��6HGH�7HSDWHSHF���

����� (VFXHOD�1RUPDO�6XSHULRU�3~EOLFD�GHO�(VWDGR�GH�+LGDOJR��
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�����

-DOLVFR�

%HQHPpULWD�\�&HQWHQDULD�(VFXHOD�1RUPDO�GH�-DOLVFR��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�GH�&G��*X]PiQ��

����� (VFXHOD�1RUPDO�([SHULPHQWDO�GH��6DQ�$QWRQLR�0DWXWH���

����� (VFXHOD�1RUPDO�([SHULPHQWDO�GH�&RORWOiQ��

����� (VFXHOD�1RUPDO�SDUD�(GXFDGRUDV�GH�$UDQGDV��

����� (VFXHOD�1RUPDO�SDUD�(GXFDGRUDV�GH�*XDGDODMDUD��

����� (VFXHOD�1RUPDO�SDUD�(GXFDGRUDV�GH�8QLyQ�GH�7XOD��-DOLVFR��

����� (VFXHOD�1RUPDO�5XUDO��0LJXHO�+LGDOJR��GH�$WHTXL]D��

����� (VFXHOD�1RUPDO�6XSHULRU�GH�(VSHFLDOLGDGHV��

����� (VFXHOD�1RUPDO�6XSHULRU�GH�-DOLVFR��

����� (VFXHOD�6XSHULRU�GH�(GXFDFLyQ�)tVLFD�GH�-DOLVFR��

�����

0LFKRDFiQ�

&HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�/LFHQFLDWXUD�HQ�3UHHVFRODU�GH�$UWHDJD��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�3ULPDULD�GH�$UWHDJD��

����� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�)tVLFD��0LFKRDFiQ��

����� (VFXHOD�1RUPDO�,QGtJHQD�GH�0LFKRDFiQ��

����� (VFXHOD�1RUPDO�SDUD�(GXFDGRUDV�GH�0RUHOLD��3URI��6HUDItQ�&RQWUHUDV�0DQ]R���

����� (VFXHOD�1RUPDO�5XUDO��9DVFR�GH�4XLURJD���

����� (VFXHOD�1RUPDO�6XSHULRU�GH�0LFKRDFiQ��

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO��-��-HV~V�5RPHUR�)ORUHV���

����� ,QVWLWXWR�0LFKRDFDQR�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��-RVp�0DUtD�0RUHORV���

�����
0RUHORV�

(VFXHOD�1RUPDO�5XUDO��*UDO��(PLOLDQR�=DSDWD���

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO�&XDXWOD��

�����

1D\DULW�

(VFXHOD�1RUPDO�([SHULPHQWDO�GH�$FDSRQHWD��

����� (VFXHOD�1RUPDO�6XSHULRU�GH�1D\DULW��

�����
,QVWLWXWR� (VWDWDO� GH� (GXFDFLyQ� 1RUPDO� GH� 1D\DULW� �3URIU�� \� /LF�� )UDQFLVFR�
%HQtWH]�6LOYD���

�����

1XHYR�/HyQ�

(VFXHOD�GH�&LHQFLDV�GH�OD�(GXFDFLyQ��

����� (VFXHOD�1RUPDO��,QJ��0LJXHO�)��0DUWtQH]��&HQWHQDULD�\�%HQHPpULWD��

����� (VFXHOD�1RUPDO��3URIU��6HUDItQ�3HxD���

����� (VFXHOD�1RUPDO�GH�(VSHFLDOL]DFLyQ��+XPEHUWR�5DPRV�/R]DQR���

����� (VFXHOD�1RUPDO�3DEOR�/LYDV��

����� (VFXHOD�1RUPDO�6XSHULRU��3URIU��0RLVpV�6iHQ]�*DU]D���

�����
,QVWLWXWR� GH� ,QYHVWLJDFLyQ�� ,QQRYDFLyQ� \� (VWXGLRV� GH� 3RVJUDGR� SDUD� OD�
(GXFDFLyQ��

�����

2D[DFD�

&HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�GH�2D[DFD��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO�GH�5tR�*UDQGH��

����� (VFXHOD�1RUPDO�%LOLQJ�H�H�,QWHUFXOWXUDO�GH�2D[DFD��

����� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�(VSHFLDO�GH�2D[DFD��

����� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�3UHHVFRODU�GH�2D[DFD��

����� (VFXHOD�1RUPDO�([SHULPHQWDO��3UHVLGHQWH�/i]DUR�&iUGHQDV���

����� (VFXHOD�1RUPDO�([SHULPHQWDO��3UHVLGHQWH�9HQXVWLDQR�&DUUDQ]D���
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����� (VFXHOD�1RUPDO�([SHULPHQWDO�GH�7HSRVFROXOD��

����� (VFXHOD�1RUPDO�([SHULPHQWDO�+XDMXDSDQ��

����� (VFXHOD�1RUPDO�5XUDO�9DQJXDUGLD��

����� (VFXHOD�1RUPDO�6XSHULRU�)HGHUDO�GH�2D[DFD��

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO�GHO�,VWPR��

�����

3XHEOD�

%HQHPpULWR�,QVWLWXWR�1RUPDO�GHO�(VWDGR��*UDO��-XDQ�&ULVyVWRPR�%RQLOOD���

����� (VFXHOD�1RUPDO��3URIU��)LGHO�0H]D�\�6iQFKH]���

����� (VFXHOD�1RUPDO�3URIU��'DUtR�5RGUtJXH]�&UX]��

����� (VFXHOD�1RUPDO�2ILFLDO��/LF��%HQLWR�-XiUH]���

����� (VFXHOD�1RUPDO�3ULPDULD�2ILFLDO��3URIU��-HV~V�0HULQR�1LHWR���

����� (VFXHOD�1RUPDO�5XUDO��&DUPHQ�6HUGiQ���

�����
(VFXHOD�1RUPDO�6HPLHVFRODUL]DGD�GH�(GXFDFLyQ�)tVLFD� �3URIU��&HOHULQR�&DQR�
3DODFLRV���

����� (VFXHOD�1RUPDO�6XSHULRU�GH�7HKXDFiQ��

����� (VFXHOD�1RUPDO�6XSHULRU�GHO�(VWDGR��

����� (VFXHOD�1RUPDO�6XSHULRU�)HGHUDOL]DGD�GHO�(VWDGR�GH�3XHEOD��

����� ,QVWLWXWR�-DLPH�7RUUHV�%RGHW��DQWHV�&$0���

����� 1RUPDO�2ILFLDO��3URIU��/XLV�&DVDUUXELDV�,EDUUD���

�����
4XHUpWDUR�

&HQWHQDULD� \� %HQHPpULWD� (VFXHOD� 1RUPDO� GHO� (VWDGR� GH� 4XHUpWDUR� �$QGUpV�
%DOYDQHUD���

����� (VFXHOD�1RUPDO�6XSHULRU�GH�4XHUpWDUR��

�����

4XLQWDQD�5RR�

&HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��4XLQWDQD�5RR��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��-DYLHU�5RMR�*yPH]���

�����

6DQ�/XLV�3RWRVt�

%HQHPpULWD�\�&HQWHQDULD�(VFXHOD�1RUPDO�GHO�(VWDGR�GH�6DQ�/XLV�3RWRVt��

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��3URIUD��$PLQD�0DGHUD�/DXWHULR���

����� (VFXHOD�1RUPDO�GH�(VWXGLRV�6XSHULRUHV�GHO�0DJLVWHULR�3RWRVLQR��

����� (VFXHOD�1RUPDO�GH�/D�+XDVWHFD�3RWRVLQD��

����� (VFXHOD�1RUPDO�([SHULPHQWDO��1RUPDOLVPR�0H[LFDQR���

����� ,QVWLWXWR�(VWDWDO�GH�,QYHVWLJDFLyQ�\�3RVJUDGR�HQ�(GXFDFLyQ�GH�6DQ�/XLV�3RWRVt��

�����

6LQDORD�

&HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��8QLGDG�&XOLDFiQ���

����� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��8QLGDG�/RV�0RFKLV���

����� &HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��8QLGDG�0D]DWOiQ���

����� (VFXHOD�1RUPDO�GH�(VSHFLDOL]DFLyQ�GHO�(VWDGR�GH�6LQDORD��

����� (VFXHOD�1RUPDO�GH�6LQDORD��

����� (VFXHOD�1RUPDO�([SHULPHQWDO�GH�(O�)XHUWH��3URIU��0LJXHO�&DVWLOOR�&UX]���

�����

6RQRUD�

&HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��5DIDHO�5DPtUH]�&DVWDxHGD���1DYRMRD��

�����
&HQWUR�5HJLRQDO�GH�)RUPDFLyQ�'RFHQWH�H� ,QYHVWLJDFLyQ�(GXFDWLYD�GHO�(VWDGR�
GH�6RQRUD��

����� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�)tVLFD��3URIU��(PLOLR�0LUDPRQWHV�1iMHUD���

����� (VFXHOD�1RUPDO�GHO�(VWDGR��3URIU��-HV~V�0DQXHO�%XVWDPDQWH�0XQJDUUR���

����� (VFXHOD�1RUPDO�(VWDWDO�GH�(VSHFLDOL]DFLyQ��

����� (VFXHOD�1RUPDO�5XUDO��*UDO��3OXWDUFR�(OtDV�&DOOHV���

����� (VFXHOD�1RUPDO�6XSHULRU�GH�+HUPRVLOOR��
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�����

7DEDVFR�

(VFXHOD�1RUPDO�GH�(GXFDFLyQ�3ULPDULD��5RVDULR�0DUtD�*XWLpUUH]�(VNLOGVHQ���

����� (VFXHOD�1RUPDO��*UDFLHOD�3LQWDGR�GH�0DGUD]R���

����� (VFXHOD�1RUPDO��3DEOR�*DUFtD�$YDORV���

����� (VFXHOD�1RUPDO�GHO�(VWDGR��5RVDULR�0DUtD�*XWLpUUH]�(VNLOGVHQ���

����� (VFXHOD�1RUPDO�8UEDQD�GH�%DODQFiQ��

����� ,QVWLWXWR�GH�(GXFDFLyQ�6XSHULRU�GHO�0DJLVWHULR��

�����

7DPDXOLSDV�

%HQHPpULWD�(VFXHOD�1RUPDO�)HGHUDOL]DGD�GH�7DPDXOLSDV��

�����
&HQWUR�5HJLRQDO�GH�)RUPDFLyQ�'RFHQWH�H� ,QYHVWLJDFLyQ�(GXFDWLYD�GHO�(VWDGR�
GH�7DPDXOLSDV��

����� (VFXHOD�1RUPDO��/LF��-��*XDGDOXSH�0DLQHUR���

����� (VFXHOD�1RUPDO��3URIU��\�*UDO��$OEHUWR�&DUUHUD�7RUUHV���

����� (VFXHOD�1RUPDO�)HGHUDO�GH�(GXFDGRUDV��0WUD��(VWHIDQtD�&DVWDxHGD���

����� (VFXHOD�1RUPDO�)HGHUDO�GH�(GXFDGRUDV��5RVDXUD�=DSDWD���

����� (VFXHOD�1RUPDO�5XUDO�GH�7DPDXOLSDV��0WUR��/DXUR�$JXLUUH���

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO�&XDXKWpPRF��

�����

7OD[FDOD�

&HQWUR�GH�(VWXGLRV�6XSHULRUHV�GH�&RPXQLFDFLyQ�(GXFDWLYD�GH�7OD[FDOD��

����� (VFXHOD�GH�(GXFDFLyQ�)tVLFD�GH�7OD[FDOD��5HYROXFLyQ�0H[LFDQD���

����� (VFXHOD�1RUPDO�(VWDWDO��3URIUD��/HRQDUGD�*yPH]�%ODQFR���

����� (VFXHOD�1RUPDO�3UHHVFRODU��3URIUD��)UDQFLVFD�0DGHUD�0DUWtQH]���

����� (VFXHOD�1RUPDO�5XUDO��/LF��%HQLWR�-XiUH]���

����� (VFXHOD�1RUPDO�8UEDQD�)HGHUDO��/LF��(PLOLR�6iQFKH]�3LHGUDV���

����� ,QVWLWXWR�GH�(VWXGLRV�6XSHULRUHV�GHO�0DJLVWHULR��

�����

9HUDFUX]�

%HQHPpULWD�(VFXHOD�1RUPDO�9HUDFUX]DQD��(QULTXH�&��5pEVDPHQ���

����� &HQWUR�GH�(VWXGLRV�6XSHULRUHV�GH�(GXFDFLyQ�5XUDO��/XLV�+LGDOJR�0RQUR\���

����� &HQWUR�5HJLRQDO�GH�(GXFDFLyQ�1RUPDO��'U��*RQ]DOR�$JXLUUH�%HOWUiQ���

����� (VFXHOD�1RUPDO��-XDQ�(QUtTXH]���

����� (VFXHOD�1RUPDO�6XSHULRU�)HGHUDO�SDUD�&XUVRV�,QWHQVLYRV�HQ�9HUDFUX]��

����� (VFXHOD�1RUPDO�6XSHULRU�9HUDFUX]DQD��'U��0DQXHO�6XiUH]�7UXMLOOR���

�����

<XFDWiQ�

%HQHPpULWD� \� &HQWHQDULD� (VFXHOD� 1RUPDO� GH� (GXFDFLyQ� 3ULPDULD� �5RGROIR�
0HQpQGH]�GH�OD�3HxD���

����� (VFXHOD�1RUPDO��-XDQ�GH�'LRV�5RGUtJXH]�+HUHGLD���

����� (VFXHOD�1RUPDO�GH�']LG]DQW~Q��

����� (VFXHOD�1RUPDO�GH�(GXFDFLyQ�3UHHVFRODU��

����� (VFXHOD�1RUPDO�GH�7LFXO��

����� (VFXHOD�1RUPDO�6XSHULRU�GH�<XFDWiQ��$QWRQLR�%HWDQFRXU�3pUH]���

�����

=DFDWHFDV�

&HQWUR�GH�$FWXDOL]DFLyQ�GHO�0DJLVWHULR��=DFDWHFDV��

����� (VFXHOD�1RUPDO��0DQXHO�$YLOD�&DPDFKR���

����� (VFXHOD�1RUPDO�([SHULPHQWDO��5DIDHO�5DPtUH]�&DVWDxHGD���

����� (VFXHOD�1RUPDO�([SHULPHQWDO��6DOYDGRU�9DUHOD�5HVpQGL]���

����� (VFXHOD�1RUPDO�5XUDO��*HQHUDO�0DWtDV�5DPRV�6DQWRV���
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&RRUGLQDFLyQ�*HQHUDO�GH�8QLYHUVLGDGHV�7HFQROyJLFDV�\�3ROLWpFQLFDV�

/LVWDGR�GH�ODV�8QLYHUVLGDGHV�3ROLWpFQLFDV�\�7HFQROyJLFDV�TXH��
FRQIRUPDQ�OD�3REODFLyQ�2EMHWLYR�GHO�3URJUDPD�

1R�� (QWLGDG� 8QLYHUVLGDG�

���

$JXDVFDOLHQWHV�

8QLYHUVLGDG�3ROLWpFQLFD�GH�$JXDVFDOLHQWHV��

��� 8QLYHUVLGDG�7HFQROyJLFD�GH�$JXDVFDOLHQWHV��

��� 8QLYHUVLGDG�7HFQROyJLFD�GH�&DOYLOOR��

��� 8QLYHUVLGDG�7HFQROyJLFD�GHO�1RUWH�GH�$JXDVFDOLHQWHV��

��� 8QLYHUVLGDG�7HFQROyJLFD��(O�5HWRxR���

���
%DMD�&DOLIRUQLD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�%DMD�&DOLIRUQLD��

��� 8QLYHUVLGDG�7HFQROyJLFD�GH�7LMXDQD��

��� %DMD�&DOLIRUQLD�6XU� 8QLYHUVLGDG�7HFQROyJLFD�GH�/D�3D]��

���

&DPSHFKH�

8QLYHUVLGDG�7HFQROyJLFD�GH�&DODNPXO�

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&DPSHFKH��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&DQGHODULD��

����

&KLDSDV�

8QLYHUVLGDG�3ROLWpFQLFD�GH�&KLDSDV��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�7DSDFKXOD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�6HOYD��

����

&KLKXDKXD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�&KLKXDKXD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&DPDUJR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&KLKXDKXD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&KLKXDKXD�6XU��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&LXGDG�-XiUH]��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�%DEtFRUD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�7DUDKXPDUD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�3DTXLPp��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�3DUUDO��

���� 8QLYHUVLGDG�7HFQROyJLFD�3DVR�GHO�1RUWH��

����

&RDKXLOD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�OD�5HJLyQ�/DJXQD�

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�3LHGUDV�1HJUDV��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�5DPRV�$UL]SH�

���� 8QLYHUVLGDG�3ROLWpFQLFD�0RQFORYD�)URQWHUD�

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�&RDKXLOD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�5HJLyQ�&DUERQtIHUD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�5HJLyQ�&HQWUR�GH�&RDKXLOD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DOWLOOR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�7RUUHyQ��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�1RUWH�GH�&RDKXLOD��

���� &ROLPD� 8QLYHUVLGDG�7HFQROyJLFD�GH�0DQ]DQLOOR��

����

'XUDQJR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�&XHQFDPp��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�'XUDQJR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�*yPH]�3DODFLR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�'XUDQJR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�/D�/DJXQD�'XUDQJR��
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���� 8QLYHUVLGDG�7HFQROyJLFD�GH�3RDQDV��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�5RGHR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�0H]TXLWDO��

����

(VWDGR�GH�0p[LFR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�$WODFRPXOFR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�$WODXWOD��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�&KLPDOKXDFiQ��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�&XDXWLWOiQ�,]FDOOL��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�2W]RORWHSHF��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�7HFiPDF��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�7H[FRFR�

���� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�9DOOH�GH�0p[LFR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�9DOOH�GH�7ROXFD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�1H]DKXDOFy\RWO��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�7HFiPDF��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�6XU�GHO�(VWDGR�GH�0p[LFR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�9DOOH�GH�7ROXFD��

���� 8QLYHUVLGDG�7HFQROyJLFD�)LGHO�9HOi]TXH]��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�=LQDFDQWHSHF��

����

*XDQDMXDWR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�*XDQDMXDWR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�3pQMDPR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�%LFHQWHQDULR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�-XYHQWLQR�5RVDV��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�/HyQ��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DODPDQFD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DQ�0LJXHO�GH�$OOHQGH��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�1RUWH�GH�*XDQDMXDWR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�6XURHVWH�GH�*XDQDMXDWR��

���� 8QLYHUVLGDG�7HFQROyJLFD�/DMD�%DMtR��

����

*XHUUHUR�

8QLYHUVLGDG�3ROLWpFQLFD�GHO�(VWDGR�GH�*XHUUHUR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�$FDSXOFR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�&RVWD�*UDQGH�GH�*XHUUHUR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�5HJLyQ�1RUWH�GH�*XHUUHUR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�7LHUUD�&DOLHQWH�

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�0DU�GHO�(VWDGR�GH�*XHUUHUR�

����

+LGDOJR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�+XHMXWOD��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�3DFKXFD�

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�7XODQFLQJR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�)UDQFLVFR�,��0DGHUR��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�OD�(QHUJtD�

���� 8QLYHUVLGDG�3ROLWpFQLFD�0HWURSROLWDQD�GH�+LGDOJR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�+XDVWHFD�+LGDOJXHQVH��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�6LHUUD�+LGDOJXHQVH��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�=RQD�0HWURSROLWDQD�GHO�9DOOH�GH�0p[LFR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�0LQHUDO�GH�OD�5HIRUPD��
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���� 8QLYHUVLGDG�7HFQROyJLFD�GH�7XOD�7HSHML��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�7XODQFLQJR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�9DOOH�GHO�0H]TXLWDO��

���� 8QLYHUVLGDG�7HFQROyJLFD�0LQHUD�GH�=LPDSiQ��

����

-DOLVFR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�-DOLVFR��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�=RQD�0HWURSROLWDQD�GH�*XDGDODMDUD��

����

0LFKRDFiQ�

8QLYHUVLGDG�3ROLWpFQLFD�GH�/i]DUR�&iUGHQDV��0LFKRDFiQ��

���� 8QLYHUVLGDG�3ROLWpFQLFD�GH�8UXDSDQ��0LFKRDFiQ��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�0RUHOLD��

����

0RUHORV�

8QLYHUVLGDG�3ROLWpFQLFD�GHO�(VWDGR�GH�0RUHORV��

���� 8QLYHUVLGDG�7HFQROyJLFD�GHO�6XU�GHO�(VWDGR�GH�0RUHORV��

���� 8QLYHUVLGDG�7HFQROyJLFD�(PLOLDQR�=DSDWD�GHO�(VWDGR�GH�0RUHORV��

����

1D\DULW�

8QLYHUVLGDG�7HFQROyJLFD�GH�%DKtD�GH�%DQGHUDV��

���� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�&RVWD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�6LHUUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�1D\DULW��

�����

1XHYR�/HyQ�

8QLYHUVLGDG�3ROLWpFQLFD�GH�$SRGDFD��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�*DUFtD�

����� 8QLYHUVLGDG�7HFQROyJLFD�&DGHUH\WD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�/LQDUHV��

����� 8QLYHUVLGDG�7HFQROyJLFD�6DQWD�&DWDULQD��

����� 8QLYHUVLGDG�7HFQROyJLFD�*UDO��0DULDQR�(VFREHGR��

�����
2D[DFD�

8QLYHUVLGDG�7HFQROyJLFD�GH�OD�6LHUUD�6XU�GH�2D[DFD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�ORV�9DOOHV�&HQWUDOHV�GH�2D[DFD��

�����

3XHEOD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�$PR]RF��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�3XHEOD��

����� 8QLYHUVLGDG�3ROLWpFQLFD�0HWURSROLWDQD�GH�3XHEOD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�+XHMRW]LQJR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�,]~FDU�GH�0DWDPRURV��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�2ULHQWDO��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�3XHEOD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�7HFDPDFKDOFR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�7HKXDFiQ��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�;LFRWHSHF�GH�-XiUH]��

�����

4XHUpWDUR�

8QLYHUVLGDG�$HURQiXWLFD�HQ�4XHUpWDUR��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�4XHUpWDUR��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�6DQWD�5RVD�-iXUHJXL��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�&RUUHJLGRUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�4XHUpWDUR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DQ�-XDQ�GHO�5tR��4XHUpWDUR��

�����

4XLQWDQD�5RR�

8QLYHUVLGDG�3ROLWpFQLFD�GH�%DFDODU��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�4XLQWDQD�5RR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�&KHWXPDO��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�&DQF~Q��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�OD�5LYLHUD�0D\D��
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�����
6DQ�/XLV�3RWRVt�

8QLYHUVLGDG�3ROLWpFQLFD�GH�6DQ�/XLV�3RWRVt��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DQ�/XLV�3RWRVt��

�����

6LQDORD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�6LQDORD��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�0DU�\�OD�6LHUUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�&XOLDFiQ��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�(VFXLQDSD��

�����

6RQRUD�

8QLYHUVLGDG�3ROLWpFQLFD�GHO�9DOOH�GHO�(YRUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�(WFKRMRD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�*XD\PDV��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�+HUPRVLOOR��6RQRUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�1RJDOHV��6RQRUD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�3XHUWR�3HxDVFR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�6DQ�/XLV�5tR�&RORUDGR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�6XU�GH�6RQRUD��

�����

7DEDVFR�

8QLYHUVLGDG�3ROLWpFQLFD�GHO�&HQWUR��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�*ROIR�GH�0p[LFR��

����� 8QLYHUVLGDG�3ROLWpFQLFD�0HVRDPHULFDQD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�7DEDVFR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�8VXPDFLQWD��

�����

7DPDXOLSDV�

8QLYHUVLGDG�3ROLWpFQLFD�GH�$OWDPLUD��7DPDXOLSDV��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�OD�5HJLyQ�5LEHUHxD��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�9LFWRULD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�$OWDPLUD��7DPDXOLSDV��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�0DWDPRURV��7DPDXOLSDV��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�1XHYR�/DUHGR��7DPDXOLSDV��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�7DPDXOLSDV�1RUWH��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�0DU�GH�7DPDXOLSDV�%LFHQWHQDULR��

�����

7OD[FDOD�

8QLYHUVLGDG�3ROLWpFQLFD�GH�7OD[FDOD��

����� 8QLYHUVLGDG�3ROLWpFQLFD�GH�7OD[FDOD�5HJLyQ�3RQLHQWH��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�7OD[FDOD��

�����

9HUDFUX]�

8QLYHUVLGDG�3ROLWpFQLFD�GH�+XDWXVFR��

����� 8QLYHUVLGDG�7HFQROyJLFD�GH�*XWLpUUH]�=DPRUD��9HU��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�&HQWUR�GH�9HUDFUX]��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�6XUHVWH�GH�9HUDFUX]��

�����

<XFDWiQ�

8QLYHUVLGDG�7HFQROyJLFD�GHO�0D\DE��

����� 8QLYHUVLGDG�7HFQROyJLFD�0HWURSROLWDQD��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�&HQWUR��

����� 8QLYHUVLGDG�7HFQROyJLFD�5HJLRQDO�GHO�6XU��

����� 8QLYHUVLGDG�7HFQROyJLFD�GHO�3RQLHQWH��

����� =DFDWHFDV� 8QLYHUVLGDG�3ROLWpFQLFD�GH�=DFDWHFDV��

����� =DFDWHFDV� 8QLYHUVLGDG�3ROLWpFQLFD�GHO�6XU�GH�=DFDWHFDV��

����� =DFDWHFDV� 8QLYHUVLGDG�7HFQROyJLFD�GHO�(VWDGR�GH�=DFDWHFDV��
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7HFQROyJLFR�1DFLRQDO�GH�0p[LFR�

/LVWDGR�GH�,QVWLWXWRV�7HFQROyJLFRV�TXH�FRQIRUPDQ�OD�3REODFLyQ�2EMHWLYR�GHO�3URJUDPD�

1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

��

$JXDVFDOLHQWHV�

,QVWLWXWR�7HFQROyJLFR�GH�$JXDVFDOLHQWHV�

�� ,QVWLWXWR�7HFQROyJLFR�GH�(O�/ODQR�$JXDVFDOLHQWHV�

�� ,QVWLWXWR�7HFQROyJLFR�GH�3DEHOOyQ�GH�$UWHDJD�

��

%DMD�&DOLIRUQLD�

,QVWLWXWR�7HFQROyJLFR�GH�(QVHQDGD�

�� ,QVWLWXWR�7HFQROyJLFR�GH�0H[LFDOL�

�� ,QVWLWXWR�7HFQROyJLFR�GH�7LMXDQD�

��

%DMD�&DOLIRUQLD�6XU�

,QVWLWXWR�7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�/RV�&DERV�

�� ,QVWLWXWR�7HFQROyJLFR�GH�/D�3D]�

�� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LXGDG�&RQVWLWXFLyQ�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0XOHJp�

���

&DPSHFKH�

,QVWLWXWR�7HFQROyJLFR�GH�&DPSHFKH�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&KLQi�

��� ,QVWLWXWR�7HFQROyJLFR�GH�/HUPD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&DONLQt�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&KDPSRWyQ�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�(VFiUFHJD�

���

&KLDSDV�

,QVWLWXWR�7HFQROyJLFR�GH�&RPLWiQ�

��� ,QVWLWXWR�7HFQROyJLFR�GH�)URQWHUD�GH�&RPDOSD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7DSDFKXOD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7X[WOD�*XWLpUUH]�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LQWDODSD�

���

&KLKXDKXD�

&HQWUR�5HJLRQDO�GH�2SWLPL]DFLyQ�\�'HVDUUROOR�GH�(TXLSR�GH�&KLKXDKXD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&KLKXDKXD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&KLKXDKXD�,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�&XDXKWpPRF�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�-LPpQH]�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�-XiUH]�

��� ,QVWLWXWR�7HFQROyJLFR�GH�'HOLFLDV�

��� ,QVWLWXWR�7HFQROyJLFR�GH�3DUUDO�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�1XHYR�&DVDV�*UDQGHV�

���

&LXGDG�GH�0p[LFR

,QVWLWXWR�7HFQROyJLFR�GH�$OYDUR�2EUHJyQ�

��� ,QVWLWXWR�7HFQROyJLFR�GH�*XVWDYR�$��0DGHUR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�*XVWDYR�$�0DGHUR�,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�,]WDSDODSD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�,]WDSDODSD�,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�,]WDSDODSD�,,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�0LOSD�$OWD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�0LOSD�$OWD�,,�
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1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7OiKXDF�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7OiKXDF�,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7OiKXDF�,,,�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7ODOSDQ�

��� ,QVWLWXWR�7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�OD�5HJLyQ�&DUERQtIHUD�

���

&RDKXLOD

,QVWLWXWR�7HFQROyJLFR�GH�/D�/DJXQD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�3LHGUDV�1HJUDV�

��� ,QVWLWXWR�7HFQROyJLFR�GH�6DOWLOOR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7RUUHyQ�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LXGDG�$FXxD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0RQFORYD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQ�3HGUR�GH�ODV�&RORQLDV�

��� &ROLPD� ,QVWLWXWR�7HFQROyJLFR�GH�&ROLPD�

���

'XUDQJR�

,QVWLWXWR�7HFQROyJLFR�GH�'XUDQJR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�(O�6DOWR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�9DOOH�GHO�*XDGLDQD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�OD�5HJLyQ�GH�ORV�/ODQRV�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/HUGR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQWD�0DUtD�GHO�2UR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQWLDJR�3DSDVTXLDUR�

���

(VWDGR�GH�0p[LFR�

,QVWLWXWR�7HFQROyJLFR�GH�7ODOQHSDQWOD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�7ROXFD�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�&KDOFR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�&KLFRORDSDQ�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�&KLPDOKXDFiQ�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�&RDFDOFR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�&XDXWLWOiQ�,]FDOOL�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�(FDWHSHF�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�+XL[TXLOXFDQ�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�,[WDSDOXFD�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�-LORWHSHF�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�-RFRWLWOiQ�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�6DQ�)HOLSH�GHO�3URJUHVR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�7LDQJXLVWHQFR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�9DOOH�GH�%UDYR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GH�9LOOD�*XHUUHUR�

��� 7HFQROyJLFR�GH�(VWXGLRV�6XSHULRUHV�GHO�2ULHQWH�GHO�(VWDGR�GH�0p[LFR�

���

*XDQDMXDWR

&HQWUR�5HJLRQDO�GH�2SWLPL]DFLyQ�\�'HVDUUROOR�GH�(TXLSR�GH�&HOD\D�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&HOD\D�

��� ,QVWLWXWR�7HFQROyJLFR�GH�/HyQ�

��� ,QVWLWXWR�7HFQROyJLFR�GH�5RTXH�
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1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$EDVROR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�,UDSXDWR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�*XDQDMXDWR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3XUtVLPD�GHO�5LQFyQ�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DOYDWLHUUD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GHO�6XU�GH�*XDQDMXDWR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�$FDSXOFR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&KLOSDQFLQJR�

��� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�$OWDPLUDQR�

���

*XHUUHUR

,QVWLWXWR�7HFQROyJLFR�GH�&RVWD�*UDQGH�

��� ,QVWLWXWR�7HFQROyJLFR�GH�,JXDOD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�6DQ�0DUFRV�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/D�&RVWD�&KLFD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/D�0RQWDxD�

���

+LGDOJR�

,QVWLWXWR�7HFQROyJLFR�GH�$WLWDODTXLD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�+XHMXWOD�

��� ,QVWLWXWR�7HFQROyJLFR�GH�3DFKXFD�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�+XLFKDSDQ�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GHO�2FFLGHQWH�GHO�(VWDGR�GH�+LGDOJR�

��� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GHO�2ULHQWH�GHO�(VWDGR�GH�+LGDOJR�

����

-DOLVFR�

,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�*X]PiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�2FRWOiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7ODMRPXOFR�

���� ,QVWLWXWR�7HFQROyJLFR�-RVp�0DULR�0ROLQD�3DVTXHO�\�+HQUtTXH]�

����

0LFKRDFiQ�

,QVWLWXWR�7HFQROyJLFR�GH�-LTXLOSDQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�/D�3LHGDG�

���� ,QVWLWXWR�7HFQROyJLFR�GH�/i]DUR�&iUGHQDV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0RUHOLD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�9DOOH�GH�0RUHOLD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�=LWiFXDUR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$SDW]LQJiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LXGDG�+LGDOJR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&RDOFRPiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�+XHWDPR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/RV�5H\HV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3iW]FXDUR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3XUXiQGLUR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7DFiPEDUR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�8UXDSDQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�=DPRUD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3
XUKpSHFKD�
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1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

����

0RUHORV�

&HQWUR�1DFLRQDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR�7HFQROyJLFR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&XDXWOD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�=DFDWHSHF�

����

1D\DULW�

,QVWLWXWR�7HFQROyJLFR�GH�%DKtD�GH�%DQGHUDV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7HSLF�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�1RUWH�GH�1D\DULW�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�6XU�GH�1D\DULW�

����
1XHYR�/HyQ�

,QVWLWXWR�7HFQROyJLFR�GH�/LQDUHV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�1XHYR�/HyQ�

����

2D[DFD�

,QVWLWXWR�7HFQROyJLFR�GH�&RPLWDQFLOOR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�,VWPR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�/D�&XHQFD�GHO�3DSDORDSDQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�2D[DFD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�3LQRWHSD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�3RFKXWOD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�6DOLQD�&UX]�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7OD[LDFR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7X[WHSHF�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�9DOOH�GH�(WOD�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�9DOOH�GH�2D[DFD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7HSRVFROXOD�

����

3XHEOD�

,QVWLWXWR�7HFQROyJLFR�GH�3XHEOD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7HFRPDWOiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7HKXDFiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$FDWOiQ�GH�2VRULR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$WOL[FR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&LXGDG�6HUGiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�+XDXFKLQDQJR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�OD�6LHUUD�1HJUD�GH�$MDOSDQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�OD�6LHUUD�1RUWH�GH�3XHEOD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/LEUHV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQ�0DUWtQ�7H[PHOXFDQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7HSHDFD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7H]LXWOiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�=DFDSRD[WOD�

����

4XHUpWDUR�

&HQWUR�,QWHUGLVFLSOLQDULR�GH�,QYHVWLJDFLyQ�\�'RFHQFLD�HQ�(GXFDFLyQ�7pFQLFD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�4XHUpWDUR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�6DQ�-XDQ�GHO�5tR�

����

4XLQWDQD�5RR�

,QVWLWXWR�7HFQROyJLFR�GH�&DQF~Q�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&KHWXPDO�

���� ,QVWLWXWR�7HFQROyJLFR�GH�OD�=RQD�0D\D�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�)HOLSH�&DUULOOR�3XHUWR�
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1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

����

6DQ�/XLV�3RWRVt

,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�9DOOHV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0DWHKXDOD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�6DQ�/XLV�3RWRVt�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�(EDQR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�5LRYHUGH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQ�/XLV�3RWRVt��&DSLWDO�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7DPD]XQFKDOH�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&XOLDFiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�/RV�0RFKLV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0D]DWOiQ�

����

6LQDORD

,QVWLWXWR�7HFQROyJLFR�GH�6LQDORD�GH�/H\YD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�(OGRUDGR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�*XDVDYH�

����

6RQRUD�

,QVWLWXWR�7HFQROyJLFR�GH�$JXD�3ULHWD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�*XD\PDV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�+HUPRVLOOR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�+XDWDEDPSR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�1RJDOHV�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�9DOOH�GHO�<DTXL�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&DMHPH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&DQDQHD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3XHUWR�3HxDVFR�

����

7DEDVFR�

,QVWLWXWR�7HFQROyJLFR�GH�&KRQWDOSD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�+XLPDQJXLOOR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�/D�=RQD�2OPHFD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�9LOODKHUPRVD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&HQWOD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&RPDFDOFR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/D�5HJLyQ�6LHUUD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0DFXVSDQD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�9LOOD�/D�9HQWD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�/RV�5tRV�

����

7DPDXOLSDV�

,QVWLWXWR�7HFQROyJLFR�GH�$OWDPLUD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�0DGHUR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&LXGDG�9LFWRULD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0DWDPRURV�

���� ,QVWLWXWR�7HFQROyJLFR�GH�1XHYR�/DUHGR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�5H\QRVD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�(O�0DQWH�
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1R�� (QWLGDG� 1RPEUH�GH�,QVWLWXWR�

����

7OD[FDOD�

,QVWLWXWR�7HFQROyJLFR�GH�$SL]DFR�

���� ,QVWLWXWR�7HFQROyJLFR�GHO�$OWLSODQR�GH�7OD[FDOD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7OD[FR�

����

9HUDFUX]�

&HQWUR�5HJLRQDO�GH�2SWLPL]DFLyQ�\�'HVDUUROOR�GH�(TXLSR�GH�2UL]DED�

���� ,QVWLWXWR�7HFQROyJLFR�GH�%RFD�GHO�5tR�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&HUUR�$]XO�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0LQDWLWOiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�2UL]DED�

���� ,QVWLWXWR�7HFQROyJLFR�GH�8UVXOR�*DOYiQ�

���� ,QVWLWXWR�7HFQROyJLFR�GH�9HUDFUX]�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$FD\XFDQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$ODPR�7HPDSDFKH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�$OYDUDGR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&RDW]DFRDOFRV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�&RVDPDORDSDQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�+XDWXVFR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�-HV~V�&DUUDQ]D�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�-XDQ�5RGUtJXH]�&ODUD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�/DV�&KRDSDV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0DUWtQH]�GH�OD�7RUUH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0LVDQWOD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�1DUDQMRV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3iQXFR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3HURWH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3R]D�5LFD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�6DQ�$QGUpV�7X[WOD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7DQWR\XFD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�7LHUUD�%ODQFD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�;DODSD�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�=RQJROLFD�

����

<XFDWiQ�

&HQWUR�5HJLRQDO�GH�2SWLPL]DFLyQ�\�'HVDUUROOR�GH�(TXLSR�GH�0pULGD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�&RQNDO�

���� ,QVWLWXWR�7HFQROyJLFR�GH�0pULGD�

���� ,QVWLWXWR�7HFQROyJLFR�GH�7L]LPtQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�0RWXO�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�3URJUHVR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�9DOODGROLG�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GHO�6XU�GHO�(VWDGR�GH�<XFDWiQ�

����

=DFDWHFDV�

,QVWLWXWR�7HFQROyJLFR�GH�=DFDWHFDV�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�)UHVQLOOR�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�-HUH]�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�1RFKLVWOiQ�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�=DFDWHFDV�1RUWH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�GH�=DFDWHFDV�2FFLGHQWH�

���� ,QVWLWXWR�7HFQROyJLFR�6XSHULRU�=DFDWHFDV�6XU�
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$1(;2��G��

%HQHILFLDULRV�DV��UHTXLVLWRV�\�SURFHVRV�GH�VHOHFFLyQ�SDUD�ODV�FRQYRFDWRULDV

/RV�DSR\RV�TXH�VH�RWRUJDQ�HQ�HO�WLSR�VXSHULRU�FRQWULEX\HQ�D�ORJUDU�OD�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�WRGDV�
ODV�iUHDV�GHO�FRQRFLPLHQWR� LQFOX\HQGR� ODV�TXH�VH�UHODFLRQDQ�FRQ� ODV�FLHQFLDV�\� OD� LQYHVWLJDFLyQ�� �2EMHWLYR����
(VWUDWHJLD�WUDQVYHUVDO�,,,�3HUVSHFWLYD�GH�*pQHUR��/tQHD�GH�DFFLyQ�,,,��3ODQ�1DFLRQDO�GH�'HVDUUROOR������������
\�FRQ�OD�OtQHD�GH�DFFLyQ��������'HVDUUROODU�DFFLRQHV�DILUPDWLYDV�SDUD�LQFUHPHQWDU�OD�LQFOXVLyQ�GH�ODV�PXMHUHV�
HQ� HO� 6LVWHPD� 1DFLRQDO� GH� ,QYHVWLJDGRUHV� �3URJUDPD� 1DFLRQDO� GH� ,JXDOGDG� GH� 2SRUWXQLGDGHV� \� QR�
'LVFULPLQDFLyQ�FRQWUD� ODV�PXMHUHV�����������HQ�VX�(VWUDWHJLD�����'HVDUUROODU�DFFLRQHV�DILUPDWLYDV�SDUD� ODV�
PXMHUHV�HQ�WRGRV�ORV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR��iUHDV�GHO�FRQRFLPLHQWR�H�LQYHVWLJDFLyQ���

$��$SR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�

/RV�UHTXLVLWRV�JHQHUDOHV�SDUD�WUDPLWDU�HO�DSR\R�VRQ��

L��)LFKD�GH�UHFHSFLyQ�GHELGDPHQWH�ILUPDGD�SRU�HO�SURIHVRU�D�\�SRU�HO�5,3��RULJLQDO���

LL��6ROLFLWXG�GH�DSR\R�GHELGDPHQWH�ILUPDGD�SRU�HO�SURIHVRU�D�\�SRU�HO�5,3��RULJLQDO���

LLL��&RQVWDQFLD�GH�QRPEUDPLHQWR�H[SHGLGD�SRU�OD�LQVWDQFLD�FRPSHWHQWH��

LY��&ODYH�8QLFD�GHO�5HJLVWUR�GH�3REODFLyQ��&853���

Y�� &DUWD� GH� DFHSWDFLyQ� GHILQLWLYD� DO� SRVJUDGR� R� HQ� VX� GHIHFWR� FRQVWDQFLD� GHO� WUiPLWH�� OD� FXDO� GHEHUi�
UHJLVWUDU��QRPEUH��WLSR��IHFKD�GH�LQLFLR�\�WpUPLQR�GHO�3(��GXUDFLyQ���

YL��&RQVWDQFLD�GH�SHUPLVR��OLFHQFLD�\�R�GHVFDUJD�DFDGpPLFD�DO�������

YLL�� ,QIRUPDFLyQ�RILFLDO�VREUH�FXRWDV��&RVWR�DQXDO�GH� LQVFULSFLyQ��FRVWR�DQXDO�GH�FROHJLDWXUDV�\�FRVWRV�GH�
JUDGXDFLyQ���

YLLL��$FWD�GHO�H[DPHQ�R�WtWXOR�GHO�~OWLPR�JUDGR�DFDGpPLFR��

L[��&DUWD�FRPSURPLVR�SDUD�ODV�VROLFLWXGHV�GH�DSR\R�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�ILUPDGD�SRU�
HO�OD�5HFWRU�D�GH�OD�,QVWLWXFLyQ��8QLGDG�R�&DPSXV�\�SRU�HO�SURIHVRU�D��RULJLQDO���OD�FXDO�VH�GHEHUi�GHVFDUJDU�GH�
OD�SiJLQD�HOHFWUyQLFD�GHO�3URJUDPD��DQH[R��E���

[��,QIRUPDFLyQ�GHO�(6'(3('�R�%HFD�D�OD�'RFHQFLD��WLSR��SHULRGR�\�PRQWR�PHQVXDO�HQ�SHVRV���

3DUD� ORV� DSR\RV� SDUD� UHGDFFLyQ� GH� WHVLV� SDUD� PDHVWUtD�� GRFWRUDGR� \� HVSHFLDOLGDGHV� PpGLFDV� R�
WHFQROyJLFDV�GHEHUiQ�SUHVHQWDU�DGHPiV�GH�OD�GRFXPHQWDFLyQ�DQWHV�PHQFLRQDGD��FRQ�H[FHSFLyQ�GH�ORV�LQFLVRV�
Y�\�YLL�HQ�OR�TXH�VH�UHILHUH�DO�FRVWR�DQXDO�GH�LQVFULSFLyQ�\�GH�FROHJLDWXUDV��OR�VLJXLHQWH��

[L��&RQVWDQFLD�RILFLDO�GH�WHUPLQDFLyQ�GHO������GH�ORV�FUpGLWRV�GHO�SURJUDPD�GH�HVWXGLRV�FXUVDGR��

[LL��&DUWD�GHO�OD�DVHVRU�D�GH�WHVLV�GRQGH�VH�LQGLTXH�HO�DYDQFH�GHO�WUDEDMR�GH�LQYHVWLJDFLyQ�\�VX�FRPSURPLVR�
GH�TXH�HO�OD�EHQHILFLDULR�D�REWHQGUi�HO�JUDGR�HQ�HO�WLHPSR�RWRUJDGR��

[LLL��&URQRJUDPD�GH�DFWLYLGDGHV�DYDODGR�SRU�VX�DVHVRU��

[LY�� 6L� HO� JUDGR� VH� REWHQGUi� HQ� XQD� LQVWLWXFLyQ� H[WUDQMHUD�� SUHVHQWDU� HO� FXUUtFXOXP� YtWDH� DFWXDOL]DGR� GHO�
DVHVRU�D�GH�WHVLV��VL�HO�JUDGR�VH�REWHQGUi�HQ�XQD�LQVWLWXFLyQ�QDFLRQDO��SUHVHQWDU�FRQVWDQFLD�GH�SHUWHQHQFLD�GHO�
DVHVRU�D�DO�61,��

3DUD�HO�FDVR�GH�SURJUDPDV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�DO�H[WUDQMHUR��FX\R�SDtV�GH� LPSDUWLFLyQ�QR�KDFH�
S~EOLFD�VX�FODVLILFDFLyQ��DGHPiV�GH�ORV�GRFXPHQWRV�VHxDODGRV�GHO�LQFLVR�L��DO�[���VH�GHEHUi�SUHVHQWDU��

����1RPEUH�RILFLDO�GHO�3(�\�QLYHO��PDHVWUtD�R�GRFWRUDGR���

����3ODQ�GH�HVWXGLRV�TXH�LQFOX\D��

�D��� 2EMHWLYRV�GHO�3(��

�E��� /*$&�TXH�VH�FXOWLYDQ��

�F��� 0HFDQLVPRV�GH�LQJUHVR�\�HJUHVR��

�G��� 7LHPSR�PtQLPR�\�Pi[LPR�SDUD�FRQFOXLU�ORV�HVWXGLRV�LQFOX\HQGR�OD�UHDOL]DFLyQ�GH�OD�WHVLV��

���� (O� Q~FOHR� DFDGpPLFR� EiVLFR� TXH� LPSDUWD� HO� 3(� TXH� GHEH� HVWDU� IRUPDGR� SRU� XQ� PtQLPR� GH� ���
SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRU��

���� )RUPDFLyQ� DFDGpPLFD� \� H[SHULHQFLD� GHPRVWUDEOH� GH� OD� SODQWD� GRFHQWH� HQ� LQYHVWLJDFLyQ�� (YLGHQFLDV�
UHFRQRFLGDV��DUWtFXORV�GH�LQYHVWLJDFLyQ�RULJLQDO��OLEURV�FLHQWtILFRV�\�GH�WH[WR��SDWHQWHV��HWF����

����'HVDUUROOR�GH�LQYHVWLJDFLyQ�GH�OD�SODQWD�GRFHQWH�HQ�XQ�iUHD�GH�OD�HVSHFLDOLGDG�GHO�3(��
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���� 'H� XQR� D� GRV� DUWtFXORV� HQ� SURPHGLR� HQ� UHYLVWDV� LQGL]DGDV� SRU� SURIHVRU�UD�� SRU� DxR� HQ� ORV� ~OWLPRV��
GRV�DxRV��

����0iV�GH�����GH�ORV�DV�SURIHVRUHV�UDV�GHEHUiQ�KDEHU�UHDOL]DGR�SXEOLFDFLRQHV�HQ�ORV�~OWLPRV�GRV�DxRV��

����/D�SURSRUFLyQ�GH�DOXPQRV�DV�GHEH�VHU�GH�GRV�D�FXDWUR�SRU�SURIHVRU�UD��

����0HFDQLVPRV�GH�VHOHFFLyQ�GH�DVSLUDQWHV�\�GH�HYDOXDFLyQ��

�����(ILFLHQFLD�WHUPLQDO��

�����&RQYHQLRV�GH�YLQFXODFLyQ�FRQ�RUJDQL]DFLRQHV�HQ�HO�iPELWR�GLVFLSOLQDU�\�UHVXOWDGRV�FRQMXQWRV��

�����,QIUDHVWUXFWXUD�GLVSRQLEOH�GHO�3(��DFHUYR�ELEOLRJUiILFR��DXODV��ODERUDWRULRV��HWF����

0RGDOLGDG�\�
+RPRFODYH�

%HQHILFLDULRV�DV� 3URFHVRV�GH�VHOHFFLyQ�

3URIHVRUHV�DV�GH�
XQLYHUVLGDGHV�
S~EOLFDV�HVWDWDOHV��
GH�DSR\R�VROLGDULR�
\�IHGHUDOHV��
6(3��������$�

3DUD�HVWXGLRV�GH�PDHVWUtD��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH�GH�������

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� TXH� OOHYHQ� DO� PHQRV� XQ� DxR�
ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH�
PDHVWUtD��

L��37&��SUHIHUHQWHPHQWH��TXH�
UHTXLHUHQ� OD� KDELOLWDFLyQ�
PHGLDQWH� XQ� JUDGR� VXSHULRU�
SDUD� UHDOL]DU� ODV� IXQFLRQHV�
DFDGpPLFDV� SOHQDV�� FX\D�
iUHD� \� GLVFLSOLQD� GH� ORV�
HVWXGLRV� VHD� FRQJUXHQWH� FRQ�
VX� GHSHQGHQFLD� GH�
DGVFULSFLyQ��

LL�� /RV� DSR\RV� VH� RWRUJDUiQ�
SDUD� UHDOL]DU�HVWXGLRV�D�QLYHO�
QDFLRQDO� HQ� ORV� SURJUDPDV�
UHJLVWUDGRV� HQ� HO� SDGUyQ�
YLJHQWH� GHO� 313&� HQ� ,(6�
GLVWLQWDV� D� OD� GH� DGVFULSFLyQ�
GHO�OD� SURIHVRU�D�� FRQ�
H[FHSFLyQ� GH� ORV� FDVRV�
GRQGH� HO� SURJUDPD� GH� OD�
SURSLD�LQVWLWXFLyQ�VHD�HO�~QLFR�
GH�OD�GLVFLSOLQD�UHFRQRFLGR�HQ�
HO� 313&�� R� HQ� HO� H[WUDQMHUR�
HQ� SURJUDPDV� GH� SRVJUDGR�
FRQ�PHQFLyQ�GH�FDOLGDG��

LLL��1R�VH�SRGUi�OLEHUDU�QLQJ~Q�
DSR\R� VL� QR� VH� FXHQWD� FRQ�
WRGD� OD� GRFXPHQWDFLyQ�
VROLFLWDGD��

LY�� &DGD� VROLFLWXG� VH� HYDO~D�
SRU� &RPLWpV� GH� SDUHV�
GHVLJQDGRV� SDUD� WDO� HIHFWR�
TXH� HPLWHQ� HO� GLFWDPHQ�
FRUUHVSRQGLHQWH��

Y�� 3DUD� ORV� ,QVWLWXWRV�
7HFQROyJLFRV� VyOR� VH�
DXWRUL]DUiQ� DSR\RV�
UHODFLRQDGRV� FRQ� OD� YRFDFLyQ�
FLHQWtILFD� \� WHFQROyJLFD� GH� OD�
LQVWLWXFLyQ�SURSRQHQWH��

3URIHVRUHV�DV�GH�
XQLYHUVLGDGHV�
WHFQROyJLFDV���
6(3��������%�

3DUD�HVWXGLRV�GH�PDHVWUtD��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH�GH�������

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� VL� OD� 8QLYHUVLGDG� 7HFQROyJLFD�
GHPXHVWUD� TXH� RIUHFH� SURJUDPDV� GH� HVWXGLR� D�
OLFHQFLDWXUD� \� ORV�DV� SURIHVRUHV�DV� LQWHUHVDGRV�DV�
OOHYHQ� DO� PHQRV� FLQFR� DxRV� ODERUDQGR� HQ� VX� SOD]D�
DFWXDO� FRQ� HO� JUDGR� GH� PDHVWUtD� \� HO� GRFWRUDGR� VH�
YLQFXOH� FRQ� ORV� SODQHV� GH� WUDEDMR� GH� ORV� FXHUSRV�
DFDGpPLFRV�FRQVWLWXLGRV��

3URIHVRUHV�DV�GH�
XQLYHUVLGDGHV�
SROLWpFQLFDV��
6(3��������&�

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH� GH� ����� R� TXH� OOHYHQ� DO� PHQRV� XQ� DxR�
ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH�
PDHVWUtD��

3URIHVRUHV�DV�GH�
LQVWLWXWRV�
WHFQROyJLFRV��
6(3��������'�

3DUD�HVWXGLRV�GH�PDHVWUtD��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH�GH�������

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� TXH� OOHYHQ� DO� PHQRV� XQ� DxR�
ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH�
PDHVWUtD��

3URIHVRUHV�DV�GH�
HVFXHODV�QRUPDOHV�
S~EOLFDV��
6(3��������(�

3DUD�HVWXGLRV�GH�PDHVWUtD��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH�GH�������

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� TXH� OOHYHQ� DO� PHQRV� XQ� DxR�
ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH�
PDHVWUtD��
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3URIHVRUHV�DV�GH�
8,&��6(3��������)�

3DUD�HVWXGLRV�GH�PDHVWUtD��

37&� SUHIHUHQWHPHQWH�� FRQWUDWDGRV� DQWHV� GHO� ��� GH�
GLFLHPEUH�GH�������

3DUD�HVWXGLRV�GH�GRFWRUDGR��

37&� SUHIHUHQWHPHQWH�� TXH� OOHYHQ� DO� PHQRV� XQ� DxR�
ODERUDQGR� HQ� VX� SOD]D� DFWXDO� FRQ� HO� JUDGR� GH�
PDHVWUtD��

1RWD��/D�FDSWXUD�GH�ODV�VROLFLWXGHV�GH�ORV�SURFHVRV�DQWHV�VHxDODGRV��VH�SRGUiQ�UHDOL]DU�HQ�ODV�
VLJXLHQWHV�GLUHFFLRQHV�HOHFWUyQLFDV��KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY���
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��

&RQVLGHUDFLRQHV�DFHUFD�GH�ORV�DSR\RV��

��� (O� 3URJUDPD� FXEULUi� HO� DSR\R� SRU� HO� SHULRGR� GH� HVWXGLRV� D� SDUWLU� GH� OD� IHFKD� GH� UHFHSFLyQ� GH� OD�
VROLFLWXG� HQ� OD� '6$� \� KDVWD� HO� ILQDO� GH� HVWRV� GH� DFXHUGR� FRQ� OD� GXUDFLyQ� Pi[LPD� GH� ORV� DSR\RV�
HVWDEOHFLGDV� HQ� ODV� SUHVHQWHV�52�� HV� GHFLU�� ORV� DSR\RV� QR� VH� RWRUJDUiQ� GH�PDQHUD� UHWURDFWLYD� DO�
LQLFLR�GH� ORV�HVWXGLRV�GHO�OD�SURIHVRU�D��(Q�HO�FDVR�GH� ORV�DSR\RV�SDUD� UHGDFFLyQ�GH� WHVLV��HO�DSR\R�
VHUi�RWRUJDGR�D�SDUWLU�GH�OD�IHFKD�GH�UHFHSFLyQ�GH�OD�VROLFLWXG�\�KDVWD�HO�WLHPSR�SUHYLVWR�HQ�ODV�52��

���� /RV�DMXVWHV�SRU� WLSR�GH�FDPELR�VH�KDUiQ�H[FOXVLYDPHQWH�HQ� ORV�UXEURV�GH�FROHJLDWXUD�� LQVFULSFLyQ�\�
JUDGXDFLyQ�HQ� IXQFLyQ�GH� OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD�SUHYLD�SUHVHQWDFLyQ�GH� ORV�FRPSUREDQWHV�
RILFLDOHV��

���� /DV�SUyUURJDV�SRGUiQ�VHU�RWRUJDGDV�EDMR�ORV�VLJXLHQWHV�WpUPLQRV��

� ��3DUD�HVWXGLRV�FRPSOHWRV��VHLV�PHVHV�SDUD�PDHVWUtD�\�XQ�DxR�SDUD�GRFWRUDGR��

� ��3DUD�DSR\RV�SDUD�UHGDFFLyQ�GH�WHVLV��WUHV�PHVHV�SDUD�PDHVWUtD�\�VHLV�PHVHV�SDUD�GRFWRUDGR��\�

� �� 3DUD� TXLHQHV� KXELHUHQ� GLVIUXWDGR� GH� XQ� DSR\R� SDUD� HVWXGLRV� GH� HVSHFLDOLGDG� WHFQROyJLFD�� WUHV�
PHVHV�PiV�DO�WLHPSR�HVWDEOHFLGR�SRU�HO�SURJUDPD�GH�HVWXGLRV�� $SR\RV� SDUD� UHGDFFLyQ� GH�
WHVLV�SDUD�PDHVWUtD��GRFWRUDGR�\�HVSHFLDOLGDGHV�PpGLFDV�R�WHFQROyJLFDV�

+RPRFODYH %HQHILFLDULRV�DV 3URFHVRV�GH�VHOHFFLyQ

$SR\RV�SDUD�
UHGDFFLyQ�GH�WHVLV�
SDUD�PDHVWUtD��
GRFWRUDGR�\�
HVSHFLDOLGDGHV�
PpGLFDV�R�
WHFQROyJLFDV��

6(3��������

37&� SUHIHUHQWHPHQWH� TXH� KD\DQ� FXELHUWR� WRGRV� ORV�
FXUVRV� \� FUpGLWRV� HVWDEOHFLGRV� HQ� HO� SURJUDPD� GH�
SRVJUDGR� VLQ� KDEHU� FRQWDGR� FRQ�XQ�DSR\R�SRU� SDUWH�
GHO�3URJUDPD�\�~QLFDPHQWH� OHV� IDOWH� OD� UHGDFFLyQ�GH�
WHVLV�SDUD�OD�REWHQFLyQ�GHO�JUDGR��

L�� &DGD� VROLFLWXG� VH� HYDO~D�
SRU� &RPLWpV� GH� SDUHV�
GHVLJQDGRV� SDUD� WDO� HIHFWR�
TXH� HPLWHQ� HO� GLFWDPHQ�
FRUUHVSRQGLHQWH��

LL��1R�VH�SRGUi�OLEHUDU�QLQJ~Q�
DSR\R� VL� QR� VH� FXHQWD� FRQ�
WRGD� OD� GRFXPHQWDFLyQ�
VROLFLWDGD��

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV� GLUHFFLRQHV� HOHFWUyQLFDV�� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY���
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��

%�� $SR\R� GH� LPSOHPHQWRV� EiVLFRV� SDUD� HO� WUDEDMR� DFDGpPLFR� GH� ORV� 37&� UHFRQRFLGRV� FRQ� HO� SHUILO�
GHVHDEOH�

(O�UHFRQRFLPLHQWR�D�3URIHVRUHV�DV�GH�7LHPSR�&RPSOHWR�FRQ�SHUILO�GHVHDEOH�VH�UHILHUH�DO�D�SURIHVRU�D�TXH��
GH�DFXHUGR�FRQ�ODV�FDUDFWHUtVWLFDV�\�RULHQWDFLyQ�GH�FDGD�VXEVLVWHPD��SRVHH�XQ�QLYHO�GH�KDELOLWDFLyQ�DFDGpPLFD�
\�R� WHFQROyJLFD� VXSHULRU� DO� GH� ORV� SURJUDPDV� HGXFDWLYRV� TXH� LPSDUWH�� FXHQWD� FRQ� HO� JUDGR� DFDGpPLFR�
SUHIHUHQWH� R� PtQLPR� \� UHDOL]D� GH� IRUPD� HTXLOLEUDGD� DFWLYLGDGHV� GH� GRFHQFLD�� JHQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD� GH� FRQRFLPLHQWRV�� LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR� WHFQROyJLFR�� DVLPLODFLyQ�� GHVDUUROOR� \�
WUDQVIHUHQFLD�GH�WHFQRORJtDV�R�LQYHVWLJDFLyQ�HGXFDWLYD�LQQRYDGRUD��\�WXWRUtDV�\�JHVWLyQ�DFDGpPLFD�YLQFXODFLyQ��

�&RQWLQ~D�HQ�OD�4XLQWD�6HFFLyQ��
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48,17$�6(&&,21�
6(&5(7$5,$�'(�('8&$&,21�38%/,&$�

�9LHQH�GH�OD�&XDUWD�6HFFLyQ��

2ULHQWDFLyQ�GH�ORV�VXEVLVWHPDV�GH�HGXFDFLyQ�VXSHULRU��

8QLYHUVLGDGHV� S~EOLFDV� HVWDWDOHV�� GH� DSR\R� VROLGDULR� \� IHGHUDOHV�� )RUPDU� UHFXUVRV� KXPDQRV� D� QLYHO�
VXSHULRU�\�SRVJUDGR�DVt�FRPR� LQYHVWLJDGRUHV�HQ� WRGDV� ODV�iUHDV�GHO�FRQRFLPLHQWR��TXH�SXHGDQ�UHVSRQGHU�D�
ORV� UHTXHULPLHQWRV� DFWXDOHV� H� LQFLGLU� IDYRUDEOHPHQWH� HQ� OD� UHVROXFLyQ� GH� SUREOHPDV� TXH� FRQWULEX\DQ� DO�
GHVDUUROOR� UHJLRQDO� \�QDFLRQDO��3URPRYHU� OD� LQYHVWLJDFLyQ� FLHQWtILFD��HO� GHVDUUROOR� WHFQROyJLFR� \� OD� LQQRYDFLyQ�
DGHPiV�GH�OD�FXOWXUD�\�OD�YLQFXODFLyQ�FRQ�OD�VRFLHGDG��

8QLYHUVLGDGHV�SROLWpFQLFDV��7UDEDMDU�HQ�SURJUDPDV�SHUWLQHQWHV�SDUD�HO�GHVDUUROOR�UHJLRQDO�\�QDFLRQDO��\�HQ�
SUR\HFWRV� TXH� OOHYDQ� D� FDER� HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� ODV� RUJDQL]DFLRQHV� GH� ORV� VHFWRUHV� SURGXFWLYR��
S~EOLFR� \� VRFLDO�� 7LHQHQ� OD� YRFDFLyQ� GH� PHMRUDU�� D� WUDYpV� GH� VXV� SURJUDPDV� GH� HGXFDFLyQ� FRQWLQXD�� OD�
FDSDFLWDFLyQ�GH� OD� IXHU]D�GH� WUDEDMR�� FRQ�HVSHFLDO� pQIDVLV� HQ� ORV� HVWDGRV� \� UHJLRQHV�HQ� ODV�TXH� VH� XELFDQ��
DVLPLVPR�� HVWDV� LQVWLWXFLRQHV� WLHQHQ� WDPELpQ� OD� YRFDFLyQ� GH� SURPRYHU� OD� FRQVROLGDFLyQ� GH� XQD� FXOWXUD�
WHFQROyJLFD��HQ�WRGRV�ORV�iPELWRV�GH�OD�VRFLHGDG��

8QLYHUVLGDGHV� WHFQROyJLFDV�� )RUPDU� WpFQLFRV� VXSHULRUHV� XQLYHUVLWDULRV� DSWRV� SDUD� OD� DSOLFDFLyQ� \�
JHQHUDFLyQ�GH�FRQRFLPLHQWRV�\�OD�VROXFLyQ�FUHDWLYD�GH�ORV�SUREOHPDV��FRQ�VHQWLGR�GH�LQQRYDFLyQ�DO�LQFRUSRUDU�
ORV� DYDQFHV� FLHQWtILFRV� \� WHFQROyJLFRV�� 5HDOL]DU� LQYHVWLJDFLRQHV� HQ� ODV� iUHDV� GH� VX� FRPSHWHQFLD�� TXH� VH�
WUDGX]FDQ� HQ� DSRUWDFLRQHV� FRQFUHWDV� TXH� FRQWULEX\DQ� D� HOHYDU� OD� FDOLGDG� GH� YLGD� GH� OD� FRPXQLGDG� \� DO�
PHMRUDPLHQWR� \� PD\RU� HILFDFLD� GH� OD� SURGXFFLyQ� LQGXVWULDO� \� GH� VHUYLFLRV�� 'HVDUUROODU� ODV� IXQFLRQHV� GH�
YLQFXODFLyQ� FRQ� ORV� VHFWRUHV� S~EOLFR�� SULYDGR� \� VRFLDO�� SDUD� OD� FRQVROLGDFLyQ� GHO� GHVDUUROOR� WHFQROyJLFR�
GH�OD�UHJLyQ��

,QVWLWXWRV�WHFQROyJLFRV��)RUPDU�SURIHVLRQDOHV�H�LQYHVWLJDGRUHV�DV�DSWRV�DV�SDUD�OD�DSOLFDFLyQ�\�JHQHUDFLyQ�
GH� FRQRFLPLHQWRV� TXH� OHV� SURSRUFLRQHQ� ODV� KDELOLGDGHV� SDUD� OD� VROXFLyQ� GH� SUREOHPDV�� FRQ� SHQVDPLHQWR�
FUtWLFR��VHQWLGR�pWLFR��DFWLWXGHV�HPSUHQGHGRUDV��GH� LQQRYDFLyQ�\�FDSDFLGDG�FUHDWLYD�SDUD� OD� LQFRUSRUDFLyQ�GH�
ORV�DYDQFHV�FLHQWtILFRV�\�WHFQROyJLFRV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�QDFLRQDO�\�UHJLRQDO��DVt�FRPR�GHVDUUROODU�H�
LPSXOVDU� OD� LQYHVWLJDFLyQ� DSOLFDGD�� FLHQWtILFD� \� WHFQROyJLFD� TXH� VH� WUDGX]FD� HQ� DSRUWDFLRQHV� FRQFUHWDV� SDUD�
PDQWHQHU� ORV� SODQHV� \� SURJUDPDV� GH� HVWXGLR�� DFWXDOL]DGRV� \� SHUWLQHQWHV�� DVt� FRPR� SDUD� PHMRUDU� OD�
FRPSHWLWLYLGDG� \� OD� LQQRYDFLyQ� GH� ORV� VHFWRUHV� SURGXFWLYRV� \� GH� VHUYLFLRV� \� HOHYDU� OD� FDOLGDG� GH� YLGD�
GH�OD�VRFLHGDG��

(VFXHODV�QRUPDOHV��)RUPDU�GRFHQWHV�FRPSURPHWLGRV�DV�FRQ�OD�HGXFDFLyQ��FRQ�XQD�VyOLGD�LGHQWLGDG�\�pWLFD�
SURIHVLRQDO�VXVWHQWDGD�HQ�FRPSHWHQFLDV�SHGDJyJLFDV��FRQRFLPLHQWRV�FLHQWtILFRV��\�YDORUHV�KXPDQtVWLFRV�TXH�
SURPXHYDQ� HO� UHVSHWR� D� OD� GLYHUVLGDG�� OD� VXVWHQWDELOLGDG�� HO� DSUHFLR� SRU� OD� FLHQFLD� \� HO� XVR� UDFLRQDO� GH� OD�
WHFQRORJtD�� $VLPLVPR�� DWHQGHU� OD� QHFHVLGDG� GH� XQD� IRUPDFLyQ� SHUPDQHQWH� GH� FDOLGDG� \� DVt� JDUDQWL]DU� ORV�
SURFHVRV�DVRFLDGRV�D�OD�HGXFDFLyQ�EiVLFD��HQ�HO�PDUFR�GH�XQD�VRFLHGDG�HQ�FRQWDQWH�WUDQVIRUPDFLyQ��

8QLYHUVLGDGHV� LQWHUFXOWXUDOHV�� 3URPRYHU� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� FRPSURPHWLGRV� FRQ� HO� GHVDUUROOR�
HFRQyPLFR�� VRFLDO� \� FXOWXUDO�� SDUWLFXODUPHQWH�� GH� ORV� SXHEORV� LQGtJHQDV� GHO� SDtV� \� GHO� PXQGR� FLUFXQGDQWH��
UHYDORUDU� ORV�FRQRFLPLHQWRV�GH�ORV�SXHEORV�LQGtJHQDV�\�SURSLFLDU�XQ�SURFHVR�GH�VtQWHVLV�FRQ�ORV�DYDQFHV�GHO�
FRQRFLPLHQWR� FLHQWtILFR�� IRPHQWDU� OD� GLIXVLyQ� GH� ORV� YDORUHV� SURSLRV� GH� ODV� FRPXQLGDGHV�� DVt� FRPR� DEULU�
HVSDFLRV�SDUD�SURPRYHU�OD�UHYLWDOL]DFLyQ��GHVDUUROOR�\�FRQVROLGDFLyQ�GH�OHQJXDV�\�FXOWXUDV�RULJLQDULDV��

/RV�UHTXLVLWRV�JHQHUDOHV�SDUD�REWHQHU�HO�UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH�VRQ��

���7HQHU�QRPEUDPLHQWR�FRPR�37&��

��� +DEHU� REWHQLGR� HO� JUDGR� SUHIHUHQWH� �GRFWRUDGR�� R� PtQLPR� �PDHVWUtD��� (Q� ODV� 83(� \� DILQHV� VH�
FRQVLGHUDUiQ�WDPELpQ�FRPR�JUDGR�PtQLPR�ODV�HVSHFLDOLGDGHV�PpGLFDV�FRQ�RULHQWDFLyQ�FOtQLFD�HQ�HO�iUHD�GH�OD�
VDOXG�UHFRQRFLGDV�SRU�OD�&,)5+6�\�HQ�ODV�87�ODV�HVSHFLDOLGDGHV�WHFQROyJLFDV��

���'HPRVWUDU�GH�PDQHUD�IHKDFLHQWH�VXV�DFWLYLGDGHV�HQ��

D� 'RFHQFLD��+DEHU�LPSDUWLGR�XQ�FXUVR�IUHQWH�D�JUXSR�DO�DxR��GXUDQWH�ORV�WUHV�DxRV�LQPHGLDWRV�DQWHULRUHV�
D� OD� IHFKD� GH� SUHVHQWDU� VX� VROLFLWXG� DQWH� HO� 3URJUDPD� R� GXUDQWH� HO� WLHPSR� WUDQVFXUULGR� GHVGH� VX� SULPHU�
QRPEUDPLHQWR�FRPR�37&�HQ�OD�,(6�R�GHVGH�OD�REWHQFLyQ�GH�VX�~OWLPR�JUDGR��HQ�FDVR�GH�TXH�HVWH�WLHPSR�VHD�
LQIHULRU�D�WUHV�DxRV���

E� *HQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR�,QYHVWLJDFLyQ� DSOLFDGD�� DVLPLODFLyQ��
GHVDUUROOR� \� WUDQVIHUHQFLD� GH� WHFQRORJtD�,QQRYDFLyQ�� LQYHVWLJDFLyQ� DSOLFDGD� \� GHVDUUROOR� WHFQROyJLFR�
�GHSHQGLHQGR� GHO� VXEVLVWHPD��� 'HEHUi� FRPSUREDUVH� FRQ� XQ� SURGXFWR� GH� EXHQD� FDOLGDG� SRU� DxR� HQ�
SURPHGLR�GXUDQWH�ORV�~OWLPRV�WUHV�DxRV�LQPHGLDWRV�DQWHULRUHV�D�OD�IHFKD�GH�SUHVHQWDU�VX�VROLFLWXG�DQWH�OD�'6$�
R�GXUDQWH�HO�WLHPSR�WUDQVFXUULGR�GHVGH�VX�SULPHU�QRPEUDPLHQWR�FRPR�37&�HQ�OD�,(6�R�GHVGH�OD�REWHQFLyQ�GH�
VX�~OWLPR�JUDGR� �VL� HVWH� WLHPSR�HV� LQIHULRU� D� WUHV�DxRV��� �9HU�REVHUYDFLRQHV�SDUD�FDGD�VXEVLVWHPD�HQ� OD�
VLJXLHQWH� WDEOD� \� WDEOD� GH�352'8&726�9$/,'26�3$5$�/$�2%7(1&,21�'(/�5(&212&,0,(172�$/�
3(5),/�'(6($%/(���
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3DUD� LGHQWLILFDU� ORV� SURGXFWRV� DFDGpPLFRV� JHQHUDGRV� HQ� HVWH� UXEUR� HV� LPSRUWDQWH� FRQVLGHUDU� TXH� ODV�
$FWLYLGDGHV� LQQRYDGRUDV� FRUUHVSRQGHQ� D� WRGDV� ODV� RSHUDFLRQHV� FLHQWtILFDV�� WHFQROyJLFDV�� RUJDQL]DWLYDV��
ILQDQFLHUDV�\�FRPHUFLDOHV�TXH�FRQGXFHQ�HIHFWLYDPHQWH�D� OD� LQWURGXFFLyQ�GH�LQQRYDFLRQHV��GH�DFXHUGR�FRQ�HO�
³0DQXDO�GH�)UDVFDWL��0HGLFLyQ�GH�ODV�DFWLYLGDGHV�FLHQWtILFDV�\�WHFQROyJLFDV´���

3RU� RWUD� SDUWH�� OD� ,QYHVWLJDFLyQ� \� GHVDUUROOR� H[SHULPHQWDO� �GH� DFXHUGR� FRQ� HO� ³0DQXDO� GH� )UDVFDWL��
0HGLFLyQ� GH� ODV� DFWLYLGDGHV� FLHQWtILFDV� \� WHFQROyJLFDV´�� FRPSUHQGH� HO� WUDEDMR� FUHDWLYR� UHDOL]DGR� GH�PDQHUD�
VLVWHPiWLFD�FRQ�HO�SURSyVLWR�GH�LQFUHPHQWDU�HO�DFHUYR�GH�FRQRFLPLHQWRV��LQFOX\HQGR�HO�GHO�KRPEUH��OD�FXOWXUD�\�
OD� VRFLHGDG�� \� HO� XVR� GH� HVWH� DFHUYR� GH� FRQRFLPLHQWRV� SDUD� FRQFHELU� QXHYDV� DSOLFDFLRQHV� \� TXH� ODV�
DFWLYLGDGHV�TXH�QR�VH�FRQVLGHUDQ�VRQ��

L�� /RV� SURFHVRV� HGXFDWLYRV� \� OD� FDSDFLWDFLyQ�� FRQ� H[FHSFLyQ� GH� ODV� LQYHVWLJDFLRQHV� UHDOL]DGDV� SRU� ORV�
HVWXGLDQWHV�GH�GRFWRUDGR��

LL�� /DV� DFWLYLGDGHV� GH� UHFROHFFLyQ�� FODVLILFDFLyQ�� DQiOLVLV� \� HYDOXDFLyQ� GH� GDWRV�� OOHYDGDV� D� FDER� FRQ�
SURSyVLWRV� JHQpULFRV�� FRQ� OD� ~QLFD� H[FHSFLyQ� GH� DTXpOODV� TXH� WHQJDQ� FRPR� SURSyVLWR� DSR\DU� XQ� SUR\HFWR�
HVSHFtILFR��

LLL�� /DV� DFWLYLGDGHV� GH� SUXHED� \� HVWDQGDUL]DFLyQ� UXWLQDULD� GH� PDWHULDOHV�� FRPSRQHQWHV�� SURGXFWRV��
SURFHVRV��HWF��

LY��/RV�HVWXGLRV�GH�IDFWLELOLGDG�SDUD�OD�LPSOHPHQWDFLyQ�GH�SUR\HFWRV�GH�LQJHQLHUtD��

Y��&XLGDGR�PpGLFR�HVSHFLDOL]DGR�H�LQYHVWLJDFLyQ�PpGLFD�GH�UXWLQD��

YL�� 7UDEDMR� DGPLQLVWUDWLYR� \� OHJDO� JHQpULFR� UHODFLRQDGR� FRQ� SDWHQWHV� \� OLFHQFLDV�� D� PHQRV� TXH� HVWp�
YLQFXODGR�D�XQ�SUR\HFWR�HVSHFtILFR�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�H[SHULPHQWDO��

YLL��'HVDUUROOR�UXWLQDULR�GH�VRIWZDUH��

F� 7XWRUtDV��'XUDQWH� HO� ~OWLPR�DxR� LQPHGLDWR� DQWHULRU� D� OD� IHFKD�GH� SUHVHQWDU� VX� VROLFLWXG�� ,PSDUWLGDV� D�
HVWXGLDQWHV�R�JUXSRV�R�KDEHU�GLULJLGR�DO�PHQRV�XQD�WHVLV��3DUD�87��LQVWLWXWRV�WHFQROyJLFRV�\�8,&��DGHPiV��YHU�
HVSHFLILFDFLRQHV�HQ�OD�SUy[LPD�WDEOD��

G� *HVWLyQ�DFDGpPLFD�YLQFXODFLyQ��LQGLYLGXDO�R�FROHJLDGD��'XUDQWH�HO�~OWLPR�DxR�LQPHGLDWR�DQWHULRU�D�OD�
IHFKD�GH�SUHVHQWDU�VX�VROLFLWXG��(VWD�DFWLYLGDG�FRPSUHQGH�OD�SDUWLFLSDFLyQ�HQ��

L��&XHUSRV�FROHJLDGRV�IRUPDOHV��FROHJLRV��FRQVHMRV��FRPLVLRQHV�GLFWDPLQDGRUDV��HWF����

LL��&RPLVLRQHV�SDUD�HO�GLVHxR��OD�HYDOXDFLyQ�\�RSHUDFLyQ�GH�SURJUDPDV�HGXFDWLYRV�\�SODQHV�GH�HVWXGLR��

LLL��&RPLVLRQHV�SDUD�OD�HYDOXDFLyQ�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ��YLQFXODFLyQ�R�GLIXVLyQ��

LY�� 'LUHFFLyQ�� FRRUGLQDFLyQ� \� VXSHUYLVLyQ� GH� SURJUDPDV� HGXFDWLYRV�� GH� LQYHVWLJDFLyQ�� GH� YLQFXODFLyQ�
R�GLIXVLyQ��

Y��$FFLRQHV�SDUD�FUHDU�\�IRUWDOHFHU�ODV�LQVWDQFLDV�\�ORV�PHFDQLVPRV�SDUD�DUWLFXODU�GH�PDQHUD�FRKHUHQWH�OD�
RIHUWD� HGXFDWLYD�� ODV� YRFDFLRQHV� \� HO� GHVDUUROOR� LQWHJUDO� GH� ORV� HVWXGLDQWHV� D� OD� GHPDQGD� ODERUDO� \� ORV�
LPSHUDWLYRV�GHO�GHVDUUROOR�UHJLRQDO�\�QDFLRQDO��

YL��*HVWLRQHV�GH�YLQFXODFLyQ�TXH�HVWDEOHFHQ�ODV�UHODFLRQHV�GH�FRRSHUDFLyQ�H�LQWHUFDPELR�GH�FRQRFLPLHQWRV�
FRQ�RUJDQLVPRV��S~EOLFRV�R�SULYDGRV��H[WHUQRV�D�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU��

YLL��2UJDQL]DFLyQ�GH�VHPLQDULRV�SHULyGLFRV�R�GH�HYHQWRV�DFDGpPLFRV��

YLLL��$FWLYLGDGHV�DFDGpPLFR�DGPLQLVWUDWLYDV��

3DUD�87��LQVWLWXWRV�WHFQROyJLFRV�\�8,&��DGHPiV��YHU�HVSHFLILFDFLRQHV�HQ�OD�VLJXLHQWH�WDEOD��

(V�LPSRUWDQWH�PHQFLRQDU�TXH�QLQJXQD�GH�ODV�FXDWUR�DFWLYLGDGHV�UHTXHULGDV�SXHGH�VXVWLWXLUVH�SRU�DOJXQD�GH�
ODV� RWUDV�� /RV� UHTXLVLWRV� FRPSOHPHQWDULRV� SDUD� ORV� GLVWLQWRV� VXEVLVWHPDV� HQ� DOJXQRV� GH� ORV� UXEURV� SXHGHQ�
YHULILFDUVH�HQ�OD�VLJXLHQWH�WDEOD��

/RV�DV�SURIHVRUHV�DV�FRQ�JUDGR�GH�GRFWRU�TXH�SUHVHQWHQ�VX�VROLFLWXG�GH�UHFRQRFLPLHQWR�SRU�FXDUWD�YH]�R�
PD\RU�FRQVHFXWLYD�HQ�OD�PLVPD�,(6�SRGUiQ�RSWDU�SRU�XQD�YLJHQFLD�GH���DxRV�VL�GHPXHVWUDQ�TXH��

L��6X�SURGXFFLyQ�DFDGpPLFD�GH�ORV�~OWLPRV�WUHV�DxRV�HV�HQ�GRV�WHUFHUDV�SDUWHV�LQGL]DGD��

LL��&XHQWDQ�FRQ�GLUHFFLyQ�LQGLYLGXDOL]DGD�HQ�GRFWRUDGR��

LLL��3DUWLFLSDQ�HQ�OD�DFWXDOL]DFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�HGXFDWLYRV�GH�OLFHQFLDWXUD�GH�VX�,QVWLWXFLyQ��\�

LY��&XPSOHQ�FRQ�ORV�GHPiV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ODV�SUHVHQWHV�52��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �4XLQWD�6HFFLyQ��������

0RGDOLGDG�\
+RPRFODYH

5HTXLVLWRV 3URFHVRV�GH�VHOHFFLyQ

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
S~EOLFDV� HVWDWDOHV��
GH�DSR\R�VROLGDULR�\�
IHGHUDOHV�

6(3��������$�

E� *HQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD�GHO�FRQRFLPLHQWR��+DEHU�
SDUWLFLSDGR� DFWLYDPHQWH� HQ� XQ�
SUR\HFWR� GH� JHQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD� GHO� FRQRFLPLHQWR�� 6H�
GHPXHVWUD� D� WUDYpV� GH� OD� SURGXFFLyQ�
DFDGpPLFD��

/DV� ,(6� SUHVHQWDQ� DO� 3URJUDPD� ORV�
QRPEUHV�\�FXUUtFXOD�GH�ORV�ODV�37&�TXH�GH�
DFXHUGR� FRQ� ORV� FULWHULRV� DEDMR� GHVFULWRV�
VRQ�FDQGLGDWRV�YLDEOHV�D�REWHQHU�HO�DSR\R��

D�� *UDGR�� 4XH� HO�OD� 37&� FXHQWH� FRQ� HO�
JUDGR�PtQLPR�R�SUHIHUHQWH��

E�� (TXLOLEULR� GH� DFWLYLGDGHV�� (VWH� VH� GD�
FXDQGR�XQ�D�37&�DWLHQGH�FDGD�XQD�GH� ODV�
FXDWUR� DFWLYLGDGHV� UHTXHULGDV� �GRFHQFLD��
*HQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO�
FRQRFLPLHQWR�,QYHVWLJDFLyQ� DSOLFDGD��
DVLPLODFLyQ�� GHVDUUROOR� \� WUDQVIHUHQFLD� GH�
WHFQRORJtD�,QYHVWLJDFLyQ� DSOLFDGD� \�
GHVDUUROOR�WHFQROyJLFR�±�GHSHQGLHQGR��

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
SROLWpFQLFDV�

6(3��������%�

E�� ,QQRYDFLyQ�� LQYHVWLJDFLyQ�
$SOLFDGD� \� 'HVDUUROOR� 7HFQROyJLFR�
�,,$'7��� +DEHU� SDUWLFLSDGR� R� HVWDU�
SDUWLFLSDQGR�DFWLYDPHQWH�HQ�SUR\HFWRV�
LQQRYDGRUHV� GH� ,,$'7� TXH� DWLHQGHQ�
QHFHVLGDGHV� GHO� VHFWRU� SURGXFWLYR��
6H� GHPXHVWUD� D� WUDYpV� GH� OD�
SURGXFFLyQ�DFDGpPLFD��

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
WHFQROyJLFDV�

6(3��������&�

E�� ,QQRYDFLyQ�� LQYHVWLJDFLyQ�
DSOLFDGD�� DVLPLODFLyQ�� GHVDUUROOR� \�
WUDQVIHUHQFLD� GH� WHFQRORJtD�� +DEHU�
GHVDUUROODGR� SUR\HFWRV� GH�
LQYHVWLJDFLyQ� DSOLFDGD�� GHVDUUROOR�
WHFQROyJLFR�R�VHUYLFLRV�HQIRFDGRV�D�OD�
PHMRUD� GH� ORV� SURFHVRV� R�
SUREOHPDV� GH� FDUiFWHU� WpFQLFR� GH�
ORV� VHFWRUHV� SURGXFWLYRV� GH� OD�
UHJLyQ�� 6H� GHPXHVWUD� D� WUDYpV� GH� OD�
SURGXFFLyQ�DFDGpPLFD��

F� 7XWRUtDV�� $GHPiV�� HV� YiOLGD� OD�
LPSDUWLFLyQ� GH� WXWRUtDV� D� ORV�
HVWXGLDQWHV� GXUDQWH� VXV� HVWDGtDV� HQ�
LQVWLWXFLRQHV�S~EOLFDV�R�SULYDGDV��

G�� *HVWLyQ� DFDGpPLFD�YLQFXODFLyQ��
7DPELpQ� HV� YiOLGD� OD� UHDOL]DFLyQ� GH�
DFWLYLGDGHV� TXH� SHUPLWDQ�
LQWHUUHODFLRQDU� D� OD� 8QLYHUVLGDG�
7HFQROyJLFD� FRQ� ODV� GHPDQGDV� \�
QHFHVLGDGHV� GH� ODV� ,(6� GH� OD� UHJLyQ�
�LPSDUWLFLyQ� GH� FXUVRV� GH� HGXFDFLyQ�
FRQWLQXD� D� LQVWLWXFLRQHV� S~EOLFDV� \�
SULYDGDV�� FRRUGLQDFLyQ� GH� SUR\HFWRV�
GH� HVWDGtDV� \� FRRUGLQDFLyQ� GH�
SUR\HFWRV� �(VFXHOD� SUiFWLFD��
VHxDODGRV� HQ� HO� GRFXPHQWR��
/LQHDPLHQWRV� GH� 9LQFXODFLyQ� GHO�
6XEVLVWHPD� GH� 8QLYHUVLGDGHV�
7HFQROyJLFDV�HPLWLGRV�SRU� OD�&*87\3�
XELFDGR� HQ��
KWWS���FJXW�VHS�JRE�P[�FDOLGDG��������
�]LS'RFXPHQWR�/�&*�'9&�6(����GRF��

GHO� VXEVLVWHPD��� WXWHODMH� DO� HVWXGLDQWDGR� \�
JHVWLyQ� DFDGpPLFD�YLQFXODFLyQ�� FRQ� PD\RU�
RFXSDFLyQ� HQ� GRFHQFLD� H� LQYHVWLJDFLyQ�� \�
FXEULHQGR� HQWUH� WRGDV� OD� GHGLFDFLyQ� D�
WLHPSR�FRPSOHWR�GHO�WUDEDMR�DFDGpPLFR��

(V�QHFHVDULR�FRQVLGHUDU�WDPELpQ�TXH��

���(O�OOHQDGR�GH�ODV�VROLFLWXGHV�VH�UHDOL]D�HQ�
OtQHD� GXUDQWH� HO� SHULRGR� VHxDODGR� HQ� OD�
FRQYRFDWRULD�� QR� KDELHQGR� SRVLELOLGDG� GH�
UHFLELU� LQIRUPDFLyQ� DGLFLRQDO� R� VROLFLWXGHV�
H[WHPSRUiQHDV� IXHUD� GH� ODV� IHFKDV� TXH�
SDUD� WDO� HIHFWR� GHWHUPLQH� HO� 3URJUDPD��1R�
KDEUi�QLQJ~Q�RWUR�PHGLR�SDUD�SDUWLFLSDU��

��� /D� VROLFLWXG� GHEH� DMXVWDUVH� DO� IRUPDWR�
TXH�VH�HVSHFLILFD�HQ�HO�6,683�GH�FDSWXUD�\�
HO�OD� SURIHVRU�D� GHEH� VRPHWHUOD� D� VX� ,(6�
MXQWR� FRQ� OD� GRFXPHQWDFLyQ� FRPSUREDWRULD�
RILFLDO�GH�ORV�UHTXLVLWRV�GHVFULWRV�SDUD�FDGD�
VXEVLVWHPD��(V� UHVSRQVDELOLGDG�GH� ODV� ,(6�
LQWHJUDU�\�FRQVHUYDU�HO�H[SHGLHQWH�GH�ORV�DV�
SURIHVRUHV�DV� VROLFLWDQWHV� FRQ� ORV�
FRPSUREDQWHV� IHKDFLHQWHV�GH�FDGD�XQD�GH�
ODV�DFWLYLGDGHV�UHJLVWUDGDV�HQ�HO�FXUUtFXOXP�
HOHFWUyQLFR��

���3DUD�UHDOL]DU� OD�HQWUHJD�GH�VROLFLWXGHV�\��
GH� DFXHUGR� DO� FDOHQGDULR� GH� UHFHSFLyQ�� OD�
,(6� SRU� FRQGXFWR� GHO�5,3� GHEHUi� HQWUHJDU�
HQ�OD�'6$���

D��2ILFLR�GH�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�
\�XQD�UHODFLyQ�GH�pVWDV�HQ�RUGHQ�DOIDEpWLFR�

E�� /DV� ILFKDV� GH� UHFHSFLyQ� TXH� HPLWH� HO�
6,683�� GHELGDPHQWH� ILUPDGDV� SRU� ORV�ODV�
SURIHVRUHV�DV�VROLFLWDQWHV�\�DYDODGDV�SRU�HO�
5,3��RULJLQDO���

F��3DUD� ORV�ODV�SURIHVRUHV�DV� FX\R�Pi[LPR�
JUDGR� DFDGpPLFR� REWHQLGR� HV� HQ� DOJXQD�
HVSHFLDOLGDG� PpGLFD� QR� UHFRQRFLGD� SRU� OD�
&,)5+6� R� UHDOL]DGD� HQ� HO� H[WUDQMHUR�� VH�
UHTXLHUH� SUHVHQWDU� FRSLD� IRWRVWiWLFD� GHO�
FRPSUREDQWH�GH�JUDGR��
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G�� 3DUD� ORV�ODV� SURIHVRUHV�DV� GH� 87� FX\R�
Pi[LPR� JUDGR� DFDGpPLFR� REWHQLGR� HV�
HVSHFLDOLGDG� WHFQROyJLFD�� VH� UHTXLHUH�
SUHVHQWDU�FRSLD�IRWRVWiWLFD�GHO�FRPSUREDQWH�
GH�JUDGR��

��� /D� HYDOXDFLyQ� \� VHOHFFLyQ� GH� ORV�DV�
EHQHILFLDULRV�DV� VH� KDFH� SRU� &RPLWpV� GH�
SDUHV� FRQYRFDGRV� SDUD� HO� HIHFWR� SRU� HO�
3URJUDPD�ORV�FXDOHV�HVWiQ�FRQVWLWXLGRV�SRU�
LQYHVWLJDGRUHV� TXH� UHSUHVHQWDQ� ODV�
GLVFLSOLQDV� FRPSUHQGLGDV� HQ� ODV� GLIHUHQWHV�
iUHDV� GHO� FRQRFLPLHQWR� \� SRGUiQ� VHU�
DSR\DGRV� SRU� HVSHFLDOLVWDV� UHFRQRFLGRV�
SDUD� OD� HYDOXDFLyQ�� HQ� WDO� VHQWLGR� VRQ�
SUHSRQGHUDQWHV� ORV� FULWHULRV� FXDOLWDWLYRV� D�
ORV� FXDQWLWDWLYRV� HQ� ODV� iUHDV� GHO�
FRQRFLPLHQWR�GH�ORV�FRQFXUVDQWHV��

/RV�DV� H[SHUWRV�DV� LQWHJUDQWHV� GH� ORV�
&RPLWpV� GH� SDUHV� VRQ� VHOHFFLRQDGRV�DV�
SUHIHUHQWHPHQWH� HQWUH� ORV�DV�
DFDGpPLFRV�DV�GH�DOWR�QLYHO�\�FRQ�SUREDGD�
H[SHULHQFLD� HQ� HYDOXDFLyQ� GHO� 61,��
6HFUHWDUtD�GH�&XOWXUD�\�GHO�&21$&\7��

3URIHVRUHV�DV� GH�
LQVWLWXWRV�
WHFQROyJLFRV�

6(3��������'�

E� ,QYHVWLJDFLyQ� $SOLFDGD� \�
'HVDUUROOR� 7HFQROyJLFR�� +DEHU�
GHVDUUROODGR� SUR\HFWRV� GH�
LQYHVWLJDFLyQ� DSOLFDGD� \� GHVDUUROOR�
WHFQROyJLFR� HQIRFDGRV� DO� GHVDUUROOR�
UHJLRQDO� R� QDFLRQDO�� HQ� HVSHFLDO�
UHODFLRQDGRV�FRQ�OD�PLFUR��SHTXHxD�
\�PHGLDQD�HPSUHVD��6H�GHPXHVWUD�D�
WUDYpV�GH�OD�SURGXFFLyQ�DFDGpPLFD��

F� 7XWRUtDV��7DPELpQ�HV�YiOLGR��

L�� $VHVRUDU� D� SRU� OR� PHQRV� GRV�
HVWXGLDQWHV�HQ�DFWLYLGDGHV�GH�VHUYLFLR�
VRFLDO� R� GHO� FRQFXUVR� GH� FLHQFLDV�
EiVLFDV��R�D�XQ�HTXLSR�GH�HVWXGLDQWHV�
TXH� SDUWLFLSH� HQ� SUR\HFWRV� GH�
FUHDWLYLGDG�R�HPSUHQGHGRUHV��

LL�� $VHVRUDU� \� GDU� VHJXLPLHQWR� D� ORV�
SUR\HFWRV�UHVLGHQFLDOHV�SURIHVLRQDOHV��

G� *HVWLyQ� DFDGpPLFD�YLQFXODFLyQ��
7DPELpQ�VH�FRQVLGHUDQ�ODV�DFWLYLGDGHV�
TXH� SHUPLWDQ� LQWHUUHODFLRQDU� D� OD� ,(6�
FRQ� ODV� GHPDQGDV� \� QHFHVLGDGHV� GHO�
VHFWRU� SURGXFWLYR�� 'LFKDV� DFWLYLGDGHV�
SXHGHQ�VHU�OD�UHDOL]DFLyQ�GH�HVWDQFLDV�
HQ� OD� LQGXVWULD� R� HQ� FHQWURV� GH�
LQYHVWLJDFLyQ� R� HQ� RWUDV� LQVWLWXFLRQHV�
GH�HGXFDFLyQ�VXSHULRU�

���/D�'6$�LQIRUPDUi�GH�PDQHUD�HOHFWUyQLFD�
D� ODV� ,(6� VREUH� ORV� GLFWiPHQHV� GH� ODV�
VROLFLWXGHV� WUHV� PHVHV� GHVSXpV� GHO� FLHUUH�
GH� OD� VHPDQD� GH� UHFHSFLyQ�
FRUUHVSRQGLHQWH�� (Q� FDVR� GH� TXH� H[LVWDQ�
VROLFLWXGHV� QR� DSUREDGDV� VH� LQGLFDUiQ� ORV�
PRWLYRV�\�IXQGDPHQWRV��

��� /D� UHQRYDFLyQ� GHO� UHFRQRFLPLHQWR� DO�
SHUILO� GHVHDEOH� GHEHUi� WUDPLWDUVH� HQ� OD�
FRQYRFDWRULD� UHVSHFWLYD� LQPHGLDWD� DQWHULRU�
D� OD� IHFKD� GH� YHQFLPLHQWR� GHO� PLVPR�� (O�
UHFRQRFLPLHQWR�WHQGUi�XQD�GXUDFLyQ�GH�WUHV�
DxRV� FDQFHOiQGRVH� VL� HO�D� SURIHVRU�D� GHMD�
GH�ODERUDU�HQ�OD�,QVWLWXFLyQ�GHQWUR�GH�OD�FXDO�
OR�REWXYR��

��� 2EWHQLGR� HO� UHFRQRFLPLHQWR� DO� SHUILO�
GHVHDEOH� \�� VL� FRUUHVSRQGH� �VL� QR� VH� KD�
UHFLELGR� FRQ�DQWHULRULGDG�HO�PRQWR�Pi[LPR�
HVWDEOHFLGR��� HO�D� SURIHVRU�D� SRGUi� VROLFLWDU�
HO� DSR\R� SDUD� FRQWDU� FRQ� ORV� LPSOHPHQWRV�
EiVLFRV� LQGLYLGXDOHV� GH� WUDEDMR� TXH� OH�
IDFLOLWHQ� GHVDUUROODU� GH� PDQHUD� PiV�
HILFLHQWH�VX�ODERU�DFDGpPLFD��

3URIHVRUHV�DV� GH�
HVFXHODV� QRUPDOHV�
S~EOLFDV�

6(3��������(�

E� *HQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD�GHO�FRQRFLPLHQWR��+DEHU�
SDUWLFLSDGR� DFWLYDPHQWH� HQ� XQ�
SUR\HFWR� GH� JHQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD� GHO� FRQRFLPLHQWR� GHO�
iPELWR� HGXFDWLYR�� 6H� GHPXHVWUD� D�
WUDYpV�GH�OD�SURGXFFLyQ�DFDGpPLFD�
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3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
LQWHUFXOWXUDOHV�8,&�

6(3��������)�

E� *HQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD�GHO�FRQRFLPLHQWR��+DEHU�
SDUWLFLSDGR� DFWLYDPHQWH� HQ� XQ�
SUR\HFWR� GH� JHQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD� GHO� FRQRFLPLHQWR�
UHODFLRQDGR� FRQ� OD� SUHVHUYDFLyQ��
GHVDUUROOR� \� FRQVROLGDFLyQ� GH� ODV�
H[SUHVLRQHV� \� PDQLIHVWDFLRQHV�
FXOWXUDOHV� GH� ORV� SXHEORV�
RULJLQDULRV��6H�GHPXHVWUD�D�WUDYpV�GH�
OD�SURGXFFLyQ�DFDGpPLFD��

F� 7XWRUtDV�� $GHPiV�� HV� YiOLGR�
DVHVRUDU� SRU� OR� PHQRV� D� GRV�
HVWXGLDQWHV� HQ� DFWLYLGDGHV� GH�
YLQFXODFLyQ�FRQ�OD�FRPXQLGDG��VHUYLFLR�
VRFLDO�R�WUDEDMR�UHFHSFLRQDO��

G� *HVWLyQ� DFDGpPLFD�YLQFXODFLyQ��
LQGLYLGXDO� R� FROHJLDGD�� $GHPiV�� HV�
YiOLGD� OD� SDUWLFLSDFLyQ� HQ� SUR\HFWRV� \�
DFFLRQHV� GH� YLQFXODFLyQ� FRQ� OD�
FRPXQLGDG� \� HQ� DFWLYLGDGHV� GH�
SURPRFLyQ�GH�DFWLYLGDGHV�RULHQWDGDV�D�
OD� SUHVHUYDFLyQ�� GHVDUUROOR� \�
FRQVROLGDFLyQ� GH� ODV� H[SUHVLRQHV� \�
PDQLIHVWDFLRQHV� FXOWXUDOHV� GH� ORV�
SXHEORV�RULJLQDULRV�

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV� GLUHFFLRQHV� HOHFWUyQLFDV�� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY���
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��

2WUDV�FRQVLGHUDFLRQHV�VRQ�

D��/RV�ODV�SURIHVRUHV�DV�TXH�GXUDQWH�HO�DxR�LQPHGLDWR�DQWHULRU�D�OD�SUHVHQWDFLyQ�GH�VX�VROLFLWXG�JR]DURQ�GH�
XQ� DxR� VDEiWLFR�� VH� HQFRQWUDEDQ� FRPLVLRQDGRV� R� VH� UHLQFRUSRUDURQ� D� OD� LQVWLWXFLyQ�� SRGUiQ� VROLFLWDU� HO�
UHFRQRFLPLHQWR�D�37&�FRQ�SHUILO�GHVHDEOH�R� UHQRYDUOR��VL�DO�PRPHQWR�GH�SUHVHQWDU�VX�VROLFLWXG�FRPSUXHEDQ�
TXH�VH�KDQ�LQFRUSRUDGR�D�OD�,(6�D�WLHPSR�FRPSOHWR�\�HVWiQ�UHDOL]DQGR�ODV�FXDWUR�DFWLYLGDGHV�UHTXHULGDV��(Q�
HVWRV�FDVRV�HV�QHFHVDULR�SUHVHQWDU�FRQVWDQFLD�GHO�SHUPLVR�LQVWLWXFLRQDO�UHVSHFWLYR�SDUD�SHGLU�OD�DSHUWXUD�GH�OD�
VROLFLWXG��

E�� /RV�ODV� SURIHVRUHV�DV� TXH� DQWHULRUPHQWH� KD\DQ� UHFLELGR� DSR\R� HQ� ODV�&RQYRFDWRULDV� GH� �$SR\R� D� OD�
LQFRUSRUDFLyQ� GH� QXHYRV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�� R� GH� �$SR\R� D� OD� UHLQFRUSRUDFLyQ� GH� H[EHFDULRV�
3520(3��� SRGUiQ� VROLFLWDU� HO� UHFRQRFLPLHQWR� GHO� SHUILO� GHVHDEOH� VL� DO� PRPHQWR� GH� SUHVHQWDU� VX� VROLFLWXG�
FRPSUXHEDQ�TXH�UHDOL]DQ�ODV�FXDWUR�DFWLYLGDGHV�UHTXHULGDV��

F��/RV�ODV�SURIHVRUHV�DV�TXH�VROLFLWHQ�DSR\R�SDUD�OD�UHDOL]DFLyQ�GH�WHVLV�R�DSR\R�GH�HVWXGLRV�HQ�SURJUDPDV�
FRQ�HVWDQFLD� UHGXFLGD� SRGUiQ� VROLFLWDU� HO� UHFRQRFLPLHQWR� GHO� SHUILO� GHVHDEOH� VL� DO�PRPHQWR� GH� SUHVHQWDU� VX�
VROLFLWXG�FRPSUXHEDQ�TXH�UHDOL]DQ�ODV�FXDWUR�DFWLYLGDGHV�UHTXHULGDV��

G�� /RV�ODV� SURIHVRUHV�DV� TXH� QR� WLHQHQ� HO� JUDGR� SUHIHUHQWH� R�PtQLPR� SHUR� FXHQWDQ� FRQ� XQD� WUD\HFWRULD�
DFDGpPLFD�VREUHVDOLHQWH�\�TXH� OHV�KD�VLGR� UHFRQRFLGD�SRU�HO�FXHUSR�HYDOXDGRU�FRUUHVSRQGLHQWH�HVWDEOHFLGR�
SRU� OD� ,(6�� SRGUiQ� SDUWLFLSDU� HQ� HVWD� &RQYRFDWRULD� VLHPSUH� TXH� FXPSODQ� FRQ� ODV� GHPiV� FRQGLFLRQHV�
HVWDEOHFLGDV�� /D� VROLFLWXG� GHO�OD� SURIHVRU�D� GHEHUi� VHU� DFRPSDxDGD� GH� XQ� FRPXQLFDGR� GHO� WLWXODU� GH� OD�
,QVWLWXFLyQ� TXH� H[SUHVH� GH� IRUPD� UD]RQDGD� HO� DSR\R� D� OD� VROLFLWXG� \� GHO� GLFWDPHQ� GHO� FXHUSR� HYDOXDGRU�
UHVSHFWLYR�� $GHPiV�� HO� FXUUtFXOXP� YtWDH� FDSWXUDGR� SRU� HO�OD� SURIHVRU�D� HQ� HO� 6,683� GHEHUi� DYDODU� VX�
WUD\HFWRULD��(O�3URJUDPD�GLFWDPLQDUi�HQ�IRUPD�GHILQLWLYD�VREUH�HVWRV��FDVRV�H[FHSFLRQDOHV���

H�� (O� 5HFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH� WHQGUi� XQD� GXUDFLyQ� GH� WUHV� R� VHLV� DxRV�� VHJ~Q� HO� GLFWDPHQ�
UHFLELGR��FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�UHJLVWUDGD�HQ�OD�&DUWD�GH�OLEHUDFLyQ�R�HO�RILFLR�GH�QRWLILFDFLyQ�HPLWLGRV�
SRU�HO�3URJUDPD�VLHQGR�FDQFHODGR�VL�HO�OD�SURIHVRU�D�GHMD�GH�ODERUDU�HQ�OD�,(6�HQ�OD�FXDO�OR�REWXYR��
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6XEVLVWHPD�GH
HGXFDFLyQ�VXSHULRU

3URGXFWRV�YiOLGRV�SDUD�WRGRV�
ORV VXEVLVWHPDV

3URGXFWRV�HVSHFtILFRV�SRU�VXEVLVWHPD

83(��83($�H�,) � /LEURV�

� &DStWXORV�GH�OLEURV�

� $UWtFXORV�LQGL]DGRV�

� $UWtFXORV�DUELWUDGRV�

� 3URSLHGDG� LQWHOHFWXDO�
�FUHDFLRQHV� GH� OD� PHQWH��
LQYHQFLRQHV�� REUDV� OLWHUDULDV� \�
DUWtVWLFDV�� DVt� FRPR�VtPERORV��
QRPEUHV� H� LPiJHQHV�
XWLOL]DGDV�HQ�HO�FRPHUFLR��

� 0RGHORV�GH�XWLOLGDG�

� 7UDQVIHUHQFLD�GH�WHFQRORJtD�

� 'HVDUUROOR�GH�LQIUDHVWUXFWXUD�

� 3DWHQWHV�

� 3URWRWLSRV�

� ,QIRUPHV�7pFQLFRV�

'LVHxR� GH� KHUUDPLHQWDV�
�iUHD� GH� ,QJHQLHUtD� \�
7HFQRORJtD�

� 2EUDV� DUWtVWLFDV� �pVWDV� VRQ� SURGXFWRV�
YiOLGRV� ~QLFDPHQWH� SDUD� HO� iUHD� GH�
FRQRFLPLHQWR�GH�(GXFDFLyQ��+XPDQLGDGHV�
\�$UWHV�\�VyOR�HQ�GLVFLSOLQDV�DUWtVWLFDV��

837�H�,QVWLWXWRV
7HFQROyJLFRV

� 1R�DSOLFD��

87 � 1R�DSOLFD��

(VFXHODV�1RUPDOHV
3~EOLFDV

� 0HPRULDV�DUELWUDGDV�GH�FRQJUHVRV�

8,& � 2EUDV� DUWtVWLFDV� �pVWDV� VRQ� SURGXFWRV�
YiOLGRV� ~QLFDPHQWH� SDUD� HO� iUHD� GH�
FRQRFLPLHQWR�GH�(GXFDFLyQ��+XPDQLGDGHV�
\�$UWHV�\�VyOR�HQ�GLVFLSOLQDV�DUWtVWLFDV��

��� 8QR� R� PiV� FDStWXORV� GH� XQ� PLVPR� OLEUR� VH� FRQVLGHUDQ� ~QLFDPHQWH� FRPR� XQ� SURGXFWR� YiOLGR�� /DV�
PHPRULDV�DUELWUDGDV�GH�FRQJUHVRV��PHPRULDV�HQ�H[WHQVR��QR�VH�FRQVLGHUDQ�HTXLYDOHQWHV��

��� (O� PLVPR� DUWtFXOR� SXEOLFDGR� HQ� GLIHUHQWHV� UHYLVWDV� VH� FRQVLGHUD� VyOR� FRPR� XQ� SURGXFWR�� 3DUD� ORV�
VXEVLVWHPDV� GH� 837�� 87� H� ,QVWLWXWRV� 7HFQROyJLFRV� VH� FRQVLGHUDQ� ORV� DUWtFXORV� DUELWUDGRV� HQ� UHYLVWDV� GH�
WHFQRORJtD� R� GH� FLHQFLD� DSOLFDGD�� /DV� PHPRULDV� DUELWUDGDV� GH� FRQJUHVRV� �PHPRULDV� HQ� H[WHQVR�� QR� VH�
FRQVLGHUDQ�HTXLYDOHQWHV��

��� 1R� VRQ� HTXLYDOHQWHV� D� FDStWXORV� GH� OLEUR� R� D� DUWtFXORV� FLHQWtILFRV� \� HO� PLVPR� WUDEDMR� SUHVHQWDGR� HQ�
GLIHUHQWHV�IRURV�VH�FRQVLGHUD�FRPR�XQ�VROR�SURGXFWR��

���(VWRV�VRQ�YiOLGRV�VLHPSUH�\�FXDQGR�VHDQ�ORV�LQIRUPHV�ILQDOHV��FXHQWHQ�FRQ�HO�DYDO�GH�ODV�LQVWLWXFLRQHV�
EHQHILFLDULDV� GLUHFWDV� \� GHVFULEDQ� ORV� EHQHILFLRV� ORJUDGRV�� 'HEHQ� DFRPSDxDUVH� GH� XQ� GLFWDPHQ� UD]RQDGR�
HPLWLGR�SRU�HO�XVXDULR�X�RUJDQL]DFLyQ�EHQHILFLDULD�GLUHFWD�OD�FXDO�GHEH�VHU�DMHQD�D�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�
6XSHULRU� GH� DGVFULSFLyQ� GHO� SURIHVRU�D� HQ� HO� TXH� VH� GHFODUH� TXH� HO� SUR\HFWR� GHVDUUROODGR� SUHVHQWD� ODV�
VLJXLHQWHV� FDUDFWHUtVWLFDV�� L�� ,QQRYDFLyQ� �URPSH� HVTXHPDV� WUDGLFLRQDOHV��� LL�� 2ULJLQDOLGDG� GHO� WUDEDMR�
GHVDUUROODGR� X� RULJLQDOLGDG� HQ� OD� PHWRGRORJtD� HPSOHDGD� �QR� KD� VLGR� UHSRUWDGD� SRU� QLQJ~Q� RWUR� DXWRU�
SUHYLDPHQWH���\�LLL��,QFOX\H�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�GXUDQWH�VX�GHVDUUROOR��(Q�HVWH�VHQWLGR��HO�GLFWDPHQ�
GHEHUi� HVSHFLILFDU� ORV� QRPEUHV� GH� ORV�ODV� SURIHVRUHV�DV� \� DOXPQRV�DV� TXH� SDUWLFLSDURQ� DVt� FRPR� ORV�
DUJXPHQWRV�HQ�ORV�TXH�VH�IXQGDPHQWD�HO�XVXDULR�X�RUJDQL]DFLyQ�EHQHILFLDULD�SDUD�VXVWHQWDU�VX�GHFODUDFLyQ�GH�
TXH�VH�FXPSOLHURQ�ORV�WUHV�UHTXLVLWRV�PHQFLRQDGRV��

&�� $SR\R� SDUD� HO� )RUWDOHFLPLHQWR� GH� ORV� &XHUSRV� $FDGpPLFRV�� OD� LQWHJUDFLyQ� GH� 5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ� GH� FXHUSRV� DFDGpPLFRV��*DVWRV� GH� SXEOLFDFLyQ��$SR\R�SDUD� HO� UHJLVWUR� GH� SDWHQWHV� \�$SR\RV�
3RVGRFWRUDOHV��

/D� LQYHVWLJDFLyQ� FROHJLDGD� R� HQ� HTXLSR� IRPHQWD� OD� FDSDFLGDG� LQVWLWXFLRQDO� SDUD� JHQHUDU� R� DSOLFDU� HO�
FRQRFLPLHQWR��LGHQWLILFDU��LQWHJUDU�\�FRRUGLQDU�ORV�UHFXUVRV�LQWHOHFWXDOHV�GH�ODV�LQVWLWXFLRQHV�HQ�EHQHILFLR�GH�ORV�
SURJUDPDV� HGXFDWLYRV� \� DUWLFXODU� HVWD� DFWLYLGDG� FRQ� ODV� QHFHVLGDGHV� GHO� GHVDUUROOR� VRFLDO�� OD� FLHQFLD� \� OD�
WHFQRORJtD�HQ�HO�SDtV��
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/RV� &$� FRQVWLWX\HQ� XQ� VXVWHQWR� LQGLVSHQVDEOH� SDUD� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� \� H[SHUWRV�� 'DGD� OD�
LQYHVWLJDFLyQ� TXH� UHDOL]DQ�� VRQ� XQ� LQVWUXPHQWR� GH� SURIHVLRQDOL]DFLyQ� GHO� SURIHVRUDGR� \� GH� VX� SHUPDQHQWH�
DFWXDOL]DFLyQ��SRU�OR�WDQWR��IDYRUHFHQ�XQD�SODWDIRUPD�VyOLGD�SDUD�HQIUHQWDU�HO�IXWXUR�FDGD�YH]�PiV�H[LJHQWH�HQ�
OD� IRUPDFLyQ� GH� FDSLWDO� KXPDQR�� VLWXDFLyQ� TXH� OHV� SHUPLWH� HULJLUVH� FRPR� ODV� FpOXODV� GH� OD� DFDGHPLD� \�
UHSUHVHQWDU�D� ODV�PDVDV�FUtWLFDV�HQ� ODV�GLIHUHQWHV�iUHDV�GHO�FRQRFLPLHQWR�TXH�UHJXODQ� OD�YLGD�DFDGpPLFD�GH�
ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU��

(O�UHJLVWUR�GH�&$�VH�UHDOL]D�DQXDOPHQWH�\�XQD�YH]�FRQFOXLGR�VH�VROLFLWD�DOHDWRULDPHQWH�HO�ORV�H[SHGLHQWH�V�
GH� ORV� &$� SDUD� VX� UHYLVLyQ� �PLVPRV� TXH� GHEHQ� SUHVHQWDUVH� HQ� DUFKLYR� HOHFWUyQLFR� HQ� IRUPDWR� 3')���
&RPSUHQGH� OD�HYDOXDFLyQ�SRU�SDUWH�GH�&RPLWpV�GH�SDUHV�GH� ORV�QXHYRV�JUXSRV�SURSXHVWRV�\�HO�VHJXLPLHQWR�
GHO�SURFHVR�GH�FRQVROLGDFLyQ�GH�ORV�\D�UHJLVWUDGRV��'LFKRV�FRPLWpV�WLHQHQ�OD�FDSDFLGDG�GH�GHWHUPLQDU�HO�JUDGR�
GH�FRQVROLGDFLyQ�FRQ�HO�FXDO�GHED�UHJLVWUDUVH�HO�&$��/D�YLJHQFLD�GHO�UHJLVWUR�SDUD�ORV�&$�HQ�)RUPDFLyQ��&$()��
\�HQ�&RQVROLGDFLyQ��&$(&��HV�GH�WUHV�DxRV�PLHQWUDV�TXH�SDUD�ORV�&$�&RQVROLGDGRV��&$&��HV�GH�FLQFR�DxRV��
$O�WpUPLQR�GH�OD�YLJHQFLD��VH�WHQGUiQ�TXH�YDORUDU�ODV�HYLGHQFLDV�TXH�GHPXHVWUHQ�VL�ORV�&$�KDQ�DYDQ]DGR�HQ�VX�
JUDGR�GH�FRQVROLGDFLyQ�\��HQ�HO�FDVR�GH� ORV�&$�FRQVROLGDGRV��TXH� OR�KDQ�FRQVHUYDGR��/RV�&$�FRQVROLGDGRV�
GHEHUiQ�REWHQHU�HVWH�JUDGR�GH�FRQVROLGDFLyQ�GXUDQWH�WUHV�HYDOXDFLRQHV�FRQVHFXWLYDV�SDUD�VHU�FRQVLGHUDGRV�
FRPR�GHILQLWLYRV��$�FRQWLQXDFLyQ�VH�GHVFULEHQ�ODV�FDUDFWHUtVWLFDV�GH�ORV�FXHUSRV�DFDGpPLFRV��

8Q�&$�HV�XQ�JUXSR�GH�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�TXH�FRPSDUWHQ�XQ�FRQMXQWR�GH�REMHWLYRV�\�
PHWDV�DFDGpPLFDV�FRPXQHV�\��DGHPiV��GH�DFXHUGR�FRQ�OD�RULHQWDFLyQ�GHO�VXEVLVWHPD��

8QLYHUVLGDGHV� 3~EOLFDV�
(VWDWDOHV�� 8QLYHUVLGDGHV�
3~EOLFDV� (VWDWDOHV� GH� $SR\R�
6ROLGDULR� H� ,QVWLWXFLRQHV�
)HGHUDOHV� 3~EOLFDV� GH�
(GXFDFLyQ�6XSHULRU

D�� 8QD� R� YDULDV� /tQHDV� GH� *HQHUDFLyQ� \� $SOLFDFLyQ� ,QQRYDGRUD� GHO�
&RQRFLPLHQWR��/*$&���LQYHVWLJDFLyQ�R�HVWXGLR��HQ�WHPDV�GLVFLSOLQDUHV�
R�PXOWLGLVFLSOLQDUHV��\�

E��$GLFLRQDOPHQWH��DWLHQGH�3URJUDPDV�(GXFDWLYRV�GH�GLIHUHQWHV�QLYHOHV�
SDUD� HO� FXPSOLPLHQWR� FDEDO� GH� ODV� IXQFLRQHV� LQVWLWXFLRQDOHV� �768��
/LFHQFLDWXUD��(VSHFLDOLGDG��0DHVWUtD�\�'RFWRUDGR���

8QLYHUVLGDGHV� 3ROLWpFQLFDV� H�
,QVWLWXWRV�7HFQROyJLFRV

D�� 8QD� R� YDULDV� /tQHDV� ,QQRYDGRUDV� GH� ,QYHVWLJDFLyQ� $SOLFDGD� \�
'HVDUUROOR� 7HFQROyJLFR� �/,,$'7��� PLVPDV� TXH� VH� RULHQWDQ�
SULQFLSDOPHQWH�DO�GHVDUUROOR�� WUDQVIHUHQFLD�\�PHMRUD�GH� WHFQRORJtDV�
H[LVWHQWHV��\�

E�� (O� &$� WUDEDMD� HQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� DWLHQGH�
QHFHVLGDGHV� FRQFUHWDV� GHO� VHFWRU� SURGXFWLYR� \� SDUWLFLSD� HQ�
SURJUDPDV�GH�DVHVRUtD�\�FRQVXOWRUtD�D�GLFKR�VHFWRU��

F��$WLHQGH�3URJUDPDV�(GXFDWLYRV�DILQHV�D�VX�HVSHFLDOLGDG��

8QLYHUVLGDGHV�7HFQROyJLFDV D�� 8QD� R� YDULDV� /,,$'7�� ODV� FXDOHV� VH� RULHQWDQ� SULQFLSDOPHQWH� D� OD�
DVLPLODFLyQ�� GHVDUUROOR�� WUDQVIHUHQFLD� \� PHMRUD� GH� WHFQRORJtDV� \�
SURFHVRV�SDUD� DSR\DU� DO� VHFWRU� SURGXFWLYR� \� GH� VHUYLFLRV�GH�XQD�
UHJLyQ�HQ�SDUWLFXODU��\�

E��$WLHQGH�3URJUDPDV�(GXFDWLYRV�GH�OD�LQVWLWXFLyQ��

F�� 6XV WUDEDMRV� HVWiQ� RULHQWDGRV� SULQFLSDOPHQWH� D� OD� DVLPLODFLyQ��
WUDQVIHUHQFLD�\�OD�PHMRUD�GH�ODV�WHFQRORJtDV�H[LVWHQWHV��

G��$WLHQGHQ�QHFHVLGDGHV�FRQFUHWDV�GHO�VHFWRU�SURGXFWLYR�\�GH�VHUYLFLRV�
GH�XQD�UHJLyQ��

H�� /RV� LQWHJUDQWHV� DSOLFDQ� VXV� FRQRFLPLHQWRV� SDUD� JHQHUDU� YDORU�
DJUHJDGR�HQ�ORV�SURFHVRV�GH�ODV�RUJDQL]DFLRQHV��

(VFXHODV�1RUPDOHV�3~EOLFDV D��8QD�R�YDULDV�/$*&��LQYHVWLJDFLyQ�R�HVWXGLR���HQ�WHPDV�GLVFLSOLQDUHV�
R�PXOWLGLVFLSOLQDUHV�GHO�iPELWR�HGXFDWLYR��FRQ�pQIDVLV�HVSHFLDO�HQ�OD�
IRUPDFLyQ�GH�GRFHQWHV��\

E��$WLHQGH�3URJUDPDV�HGXFDWLYRV�SDUD�OD�IRUPDFLyQ�GH�GRFHQWHV��

8QLYHUVLGDGHV�,QWHUFXOWXUDOHV D�� 8QD� R� YDULDV� /tQHDV� GH� ,QYHVWLJDFLyQ�� HQ� WHPDV� GLVFLSOLQDUHV� R�
PXOWLGLVFLSOLQDUHV� HQ� /HQJXD�� &XOWXUD� \� 'HVDUUROOR� GH� ODV�
FRPXQLGDGHV�LQGtJHQDV��/,/&'���\

E�� $WLHQGH� 3URJUDPDV� (GXFDWLYRV� TXH� DUWLFXODQ� OD� GRFHQFLD��
LQYHVWLJDFLyQ�� YLQFXODFLyQ� FRPXQLWDULD�� GLIXVLyQ� \� GLYXOJDFLyQ� GHO�
FRQRFLPLHQWR��
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/RV�&$�VH�FDWHJRUL]DQ�SRU�JUDGRV�GH�FRQVROLGDFLyQ��&$&��&$(&��\�&$()�GHWHUPLQDGRV�SRU� OD�PDGXUH]�
GH� ODV� /*$&�� /,,$'7�� /,/&'� TXH� GHVDUUROODQ� GH� PDQHUD� FRQMXQWD� D� SDUWLU� GH� ODV� PHWDV� FRPXQHV� TXH�
HVWDEOHFHQ� ORV� LQWHJUDQWHV�� $� FRQWLQXDFLyQ� VH� GHWDOODQ� ODV� FDUDFWHUtVWLFDV� SDUD� GHWHUPLQDU� HO� JUDGR� GH�
FRQVROLGDFLyQ�GH�XQ�&$��

&$5$&7(5,67,&$6�3$5$�'(7(50,1$5�(/�*5$'2�'(�&2162/,'$&,21�'(�81�&8(532�
$&$'(0,&2

6XEVLVWHPD 2EMHWLYR
/*$&�/,,$'
7� /,/&'

1DWXUDOH]D�GHO�WUDEDMR�HQ
HO�&$

1~PHUR�GH
LQWHJUDQWHV

8QLYHUVLGDGHV�
3~EOLFDV� (VWDWDOHV��
8QLYHUVLGDGHV�
3~EOLFDV�(VWDWDOHV�GH�
$SR\R� 6ROLGDULR� H�
,QVWLWXFLRQHV�
)HGHUDOHV� 3~EOLFDV�
GH� (GXFDFLyQ�
6XSHULRU

4XH� ORV�DV�
LQWHJUDQWHV� WHQJDQ�
PHWDV� FRPXQHV�
SDUD� JHQHUDU�
FRQRFLPLHQWRV��
UHDOL]DU�
LQYHVWLJDFLyQ�
DSOLFDGD� R�
GHVDUUROOR�
WHFQROyJLFR�

/D� VROLGH]� \�
PDGXUH]� GH�
ODV� /*$&
TXH�FXOWLYD�HO�
&$��

4XH� OD� JHQHUDFLyQ� GH�
FRQRFLPLHQWRV�� OD�
LQYHVWLJDFLyQ�DSOLFDGD�R�HO�
GHVDUUROOR� WHFQROyJLFR� VH�
UHDOLFH� GH� IRUPD�
FROHJLDGD� \�
FRPSOHPHQWDULD� D� WUDYpV�
GH� SUR\HFWRV�
LQQRYDGRUHV�

�� 4XH� HO�
Q~PHUR� GH� VXV�
LQWHJUDQWHV� VHD�
VXILFLHQWH� SDUD�
GHVDUUROODU� ODV�
/tQHDV�
SURSXHVWDV��

�0tQLPR�
GHEHQ�VHU� WUHV�
LQWHJUDQWHV� \�
HO� Q~PHUR�
Pi[LPR� HVWi�
GHWHUPLQDGR�
SRU� OD�
FRPXQLFDFLyQ�H�
LQWHUDFFLyQ�
HILFD]� \�
FRQWLQXD�GH�VXV�
PLHPEURV��

8QLYHUVLGDGHV�
3ROLWpFQLFDV� H�
,QVWLWXWRV�
7HFQROyJLFRV

/D� VROLGH]� \�
PDGXUH]� GH�
ODV� /,,$'7
TXH�FXOWLYD�HO�
&$��8QLYHUVLGDGHV�

7HFQROyJLFDV



(VFXHODV� 1RUPDOHV�
3~EOLFDV

4XH� ORV�DV�
LQWHJUDQWHV� WHQJDQ�
PHWDV� FRPXQHV�
SDUD� JHQHUDU�
FRQRFLPLHQWRV�HQ� OD�
LQYHVWLJDFLyQ�
HGXFDWLYD� DSOLFDGD�
\� GH� IRUPDFLyQ� GH�
GRFHQWHV�

/D� VROLGH]� \�
PDGXUH]� GH�
ODV� /*$&
TXH�FXOWLYD�HO�
&$��

4XH� OD� JHQHUDFLyQ� GH�
FRQRFLPLHQWRV� HQ� OD�
LQYHVWLJDFLyQ� HGXFDWLYD
\� GH� IRUPDFLyQ� GH�
GRFHQWHV� VH� UHDOLFH� GH�
IRUPD� FROHJLDGD� \�
FRPSOHPHQWDULD� D� WUDYpV�
GH� SUR\HFWRV�
LQQRYDGRUHV�

8QLYHUVLGDGHV�
,QWHUFXOWXUDOHV�8,&�

4XH� ORV�DV�
LQWHJUDQWHV� VH�
SURSRQJDQ�REMHWLYRV�
\� PHWDV� FRPXQHV�
SDUD� JHQHUDU�
FRQRFLPLHQWRV�
VREUH� OHQJXD��
FXOWXUD�\�GHVDUUROOR��

/D� VROLGH]� \�
PDGXUH]� GH�
ODV� /,/&'
TXH�FXOWLYD�HO�
&$�

4XH� OD� JHQHUDFLyQ� GH�
FRQRFLPLHQWRV� HQ� WRUQR� D�
LQYHVWLJDFLyQ� HQ� /HQJXD��
&XOWXUD� \� 'HVDUUROOR� VH�
UHDOLFH�GH�IRUPD�FROHJLDGD�
\�FRPSOHPHQWDULD�D�WUDYpV�
GH�SUR\HFWRV�LQQRYDGRUHV��

/tQHD�V�� GH� *HQHUDFLyQ� R� $SOLFDFLyQ� LQQRYDGRUD� GHO� &RQRFLPLHQWR� �/*$&���� 6HULH� FRKHUHQWH� GH�
SUR\HFWRV�� DFWLYLGDGHV� R� HVWXGLRV� TXH� SURIXQGL]DQ� HQ� HO� FRQRFLPLHQWR� FRPR� SURGXFWR� GH� OD� LQYHVWLJDFLyQ�
EiVLFD� \� DSOLFDGD� FRQ� XQ� FRQMXQWR� GH� REMHWLYRV� \� PHWDV� GH� FDUiFWHU� DFDGpPLFR�� HQ� WHPDV� GLVFLSOLQDUHV� R�
PXOWLGLVFLSOLQDUHV�� (V� PX\� IUHFXHQWH� TXH� OD� JHQHUDFLyQ� GH� FRQRFLPLHQWR�� HQ� WRGRV� ORV� FDPSRV�� OOHYH� DO�
GHVDUUROOR�GH�DSOLFDFLRQHV�GH�WLSR�LQQRYDGRU�HQ�EHQHILFLR�GH�OD�VRFLHGDG��

/tQHD�V�� GH� ,QYHVWLJDFLyQ� HQ� /HQJXD�� &XOWXUD� \� 'HVDUUROOR� �/,/&'����6HULH� FRKHUHQWH� GH� SUR\HFWRV��
DFWLYLGDGHV� R� HVWXGLRV� TXH� SURIXQGL]DQ� HQ� HO� FRQRFLPLHQWR� GH� OD� OHQJXD�� OD� FXOWXUD� \� HO� GHVDUUROOR� GH� ODV�
FXOWXUDV� RULJLQDULDV�� FRQ�XQ� FRQMXQWR� GH� REMHWLYRV� \�PHWDV�GH� FDUiFWHU� DFDGpPLFR�� HQ� WHPDV�GLVFLSOLQDUHV�R�
PXOWLGLVFLSOLQDUHV��

/tQHD�V�� ,QQRYDGRUD�V�� GH� ,QYHVWLJDFLyQ� $SOLFDGD� \� 'HVDUUROOR� 7HFQROyJLFR� �/,,$'7���� 6HULH�
FRKHUHQWH� GH� SUR\HFWRV�� DFWLYLGDGHV� R� HVWXGLRV� HQ� WHPDV� GLVFLSOLQDUHV� R� PXOWLGLVFLSOLQDUHV� HQIRFDGRV�
SULQFLSDOPHQWH� D� OD� FUHDFLyQ�� GHVDUUROOR� \� PHMRUD� GH� WHFQRORJtD� FRQ� HO� ILQ� GH� DWHQGHU� ODV� QHFHVLGDGHV� GHO�
VHFWRU�SURGXFWLYR�\�GH�VHUYLFLRV��
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6L� ELHQ� HO� JUDGR� GH� FRQVROLGDFLyQ� GHO�&$� VH� HYDO~D� D� SDUWLU� GH� ODV�PHWDV� FRPXQHV� TXH� HVWDEOHFHQ� ORV�
LQWHJUDQWHV�\�TXH�VH�H[SUHVDQ�HQ�OD�PDGXUH]�GH�ODV�/*$&�/,,$'7�/,/&'�TXH�GHVDUUROODQ�HQ�IRUPD�FRQMXQWD��
H[LVWHQ�DOJXQDV�FDUDFWHUtVWLFDV�QHFHVDULDV�UHVSHFWR�D�OD�FRQVROLGDFLyQ�GH�ORV�&$��

&DUDFWHUtVWLFDV�JHQHUDOHV�GH�XQ�&$&

� (O� &$� FXHQWD� FRQ� SURGXFWRV� DFDGpPLFRV� UHFRQRFLGRV� SRU� VX� EXHQD� FDOLGDG� \� TXH� VH� GHULYDQ� GH�
/*$&�/,,$'7�/,/&'�FRQVROLGDGDV��

� /RV�DV� LQWHJUDQWHV�GHO�&$�FXHQWDQ�FRQ�DPSOLD�H[SHULHQFLD�HQ�GRFHQFLD� \�HQ� IRUPDFLyQ�GH� UHFXUVRV�
KXPDQRV��IXQGDPHQWDOPHQWH�OR�KDFHQ�D�WLSR�GRFWRUDGR��

� /RV�DV�LQWHJUDQWHV�SDUWLFLSDQ�FRQMXQWDPHQWH�HQ�/*$&�/,,$'7�/,/&'�GH�PDQHUD�VyOLGD��

� /RV�DV� LQWHJUDQWHV�SDUWLFLSDQ�HQ� OD� UHYLVLyQ�\�DFWXDOL]DFLyQ�GH� ORV�SODQHV�\�SURJUDPDV�GH�HVWXGLR�HQ�
ORV�TXH�LPSDUWHQ�GRFHQFLD�\��HVSHFLDOPHQWH��HQ�ORV�GH�WLSR�/LFHQFLDWXUD�\�GDQ�HYLGHQFLD�GH�HOOR��

� /D�PD\RUtD�GH�VXV�LQWHJUDQWHV�FXHQWDQ�FRQ�HO�JUDGR�SUHIHUHQWH��GRFWRUDGR��

� /D� PD\RUtD� GH� ORV�DV� LQWHJUDQWHV� FXHQWD� FRQ� HO� UHFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH�� WLHQHQ� XQ� DOWR�
FRPSURPLVR�FRQ�OD�LQVWLWXFLyQ��FRODERUDQ�HQWUH�Vt�\�VX�SURGXFFLyQ�HV�HYLGHQFLD�GH�HOOR��

� 'HPXHVWUDQ�XQD�LQWHQVD�DFWLYLGDG�PDQLILHVWD�HQ�FRQJUHVRV��VHPLQDULRV��PHVDV�UHGRQGDV�\�WDOOHUHV�GH�
WUDEDMR��DVt�FRPR�DFFLRQHV�GH�IRUPDFLyQ�\�VHUYLFLR�D�WUDYpV�GH�OD�YLQFXODFLyQ�FRPXQLWDULD�\�GH�GLIXVLyQ�
\�GLYXOJDFLyQ�GHO�FRQRFLPLHQWR��

� /RV�DV� LQWHJUDQWHV�VRVWLHQHQ�XQD� LQWHQVD�SDUWLFLSDFLyQ�HQ� UHGHV�GH� LQWHUFDPELR�DFDGpPLFR��FRQ�VXV�
SDUHV� HQ� HO� SDtV� \� HQ� HO� H[WUDQMHUR�� DVt� FRPR� FRQ� RUJDQLVPRV� H� LQVWLWXFLRQHV� DFDGpPLFDV� \� GH�
LQYHVWLJDFLyQ�QDFLRQDOHV�\�GHO�H[WUDQMHUR��

&DUDFWHUtVWLFDV�FRPSOHPHQWDULDV�GH�XQ�&$&�VHJ~Q�HO�VXEVLVWHPD

6XEVLVWHPD 3DUWLFXODUHV

8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV��
8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV� GH� $SR\R�
6ROLGDULR�H�,QVWLWXFLRQHV�)HGHUDOHV�3~EOLFDV�GH�
(GXFDFLyQ�6XSHULRU��

1R�DSOLFD��

8QLYHUVLGDGHV� 3ROLWpFQLFDV� H� ,QVWLWXWRV�
7HFQROyJLFRV��

� /RV�DV�LQWHJUDQWHV�GHO�&$�DSOLFDQ�VXV�FRQRFLPLHQWRV�
SDUD�JHQHUDU�YDORU�DJUHJDGR�HQ� ORV�SURFHVRV�GH� ODV�
LQVWLWXFLRQHV�\�HPSUHVDV�RULHQWDGDV�SULQFLSDOPHQWH�D�
OD� DVLPLODFLyQ�� WUDQVIHUHQFLD�� GHVDUUROOR� R� OD� PHMRUD�
GH�ODV�WHFQRORJtDV�H[LVWHQWHV��

� &DSLWDOL]DQ� ORV� REMHWLYRV� DO� YLQFXODUVH� FRQ� ODV�
RUJDQL]DFLRQHV� \� OD� VRFLHGDG�DO� GLVHxDU�SUR\HFWRV� \�
HQ�ODV�/,,$'7��

8QLYHUVLGDGHV�7HFQROyJLFDV��

8QLYHUVLGDGHV�,QWHUFXOWXUDOHV�� � &XHQWDQ� FRQ� DPSOLD� H[SHULHQFLD� HQ� GRFHQFLD� \�
YLQFXODFLyQ� FRQ� ODV� FRPXQLGDGHV� \� SXHEORV�
RULJLQDULRV��

� 6XV� LQWHJUDQWHV� FRODERUDQ� HQWUH� Vt� SDUD� DSOLFDU� VXV�
FRQRFLPLHQWRV� HQ� HVWXGLR� \� GHVDUUROOR� GH� SUR\HFWRV�
GH�LQYHVWLJDFLyQ�DFHUFD�GH�ODV�OHQJXDV�\�ODV�FXOWXUDV�
LQGtJHQDV�� SUREOHPiWLFD� DPELHQWDO�� HFRQyPLFD��
HGXFDWLYD�� VRFLDO� \� FXOWXUDO� HPHUJHQWH� GH� ODV�
FRPXQLGDGHV� GH� LQIOXHQFLD� GH� OD� UHJLyQ� \� WHPDV�
GHULYDGRV� GH� OD� SUREOHPiWLFD� GH� LQWHUpV� TXH� VXUMDQ�
HQ�ODV�H[SHULHQFLDV�GH�YLQFXODFLyQ�FRQ�OD�FRPXQLGDG��

(VFXHODV�1RUPDOHV�3~EOLFDV�� � /D� PD\RUtD� GH� VXV� LQWHJUDQWHV� FXHQWDQ� FRQ�
SRVJUDGRV� �HVSHFLDOLGDG��PDHVWUtD�R�GRFWRUDGR��TXH�
ORV�FDSDFLWD�SDUD�JHQHUDU�R�DSOLFDU�LQQRYDGRUDPHQWH�
HO� FRQRFLPLHQWR� HQ� HO� iPELWR� HGXFDWLYR� \� HQ� OD�
IRUPDFLyQ�GH�GRFHQWHV�SUHIHUHQWHPHQWH��
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&DUDFWHUtVWLFDV�JHQHUDOHV�GH�XQ�&$(&

� (O� &$� FXHQWD� FRQ� SURGXFWRV� DFDGpPLFRV� UHFRQRFLGRV� SRU� VX� EXHQD� FDOLGDG� \� TXH� VH� GHULYDQ� GHO�
GHVDUUROOR�GH�ODV�/*$&�/,,$'7�/,/&'�TXH�FXOWLYDQ��

� /RV�DV�LQWHJUDQWHV�SDUWLFLSDQ�FRQMXQWDPHQWH�HQ�/*$&�/,,$'7�/,/&'�\�GDQ�FXHQWD�GH�HOOR��

� 3RU�OR�PHQRV�OD�WHUFHUD�SDUWH�GH�TXLHQHV�OR�LQWHJUDQ�FXHQWD�FRQ�DPSOLD�H[SHULHQFLD�HQ�GRFHQFLD�\�HQ�
IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV��

� /D�PD\RUtD�GH�ORV�DV�LQWHJUDQWHV�FXHQWDQ�FRQ�UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH��

� (O�&$�FXHQWD�FRQ�HYLGHQFLDV�REMHWLYDV�UHVSHFWR�D�VX�YLGD�FROHJLDGD�\�D�ODV�DFFLRQHV�DFDGpPLFDV�TXH�
OOHYDQ�D�FDER�HQ�FRODERUDFLyQ�HQWUH�VXV�LQWHJUDQWHV��

� 3UHVHQWDQ�UHVXOWDGRV�GH�VX�WUDEDMR�FRQMXQWR�HQ�FRQJUHVRV��VHPLQDULRV�\�HYHQWRV�VLPLODUHV��

� (O�&$�FRODERUD�FRQ�RWURV�&$��

� /D�PD\RUtD� GH� ORV�DV� LQWHJUDQWHV� WLHQH� HO� JUDGR�SUHIHUHQWH� �GRFWRUDGR�� \� FXHQWDQ� FRQ�SURGXFWRV� GH�
JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR��

� +DFHQ�HYLGHQWH�OD�LQIOXHQFLD�TXH�HO�&$�KD�ORJUDGR�HQ�OD�VRFLHGDG�\�HQ�ODV�RUJDQL]DFLRQHV��GH�DFXHUGR�
D�OtQHDV�GH�LQYHVWLJDFLyQ�GHILQLGDV��

� /D�PD\RUtD�GH�ORV�DV�LQWHJUDQWHV�SDUWLFLSD�DFWLYDPHQWH�HQ�LQWHUFDPELRV�DFDGpPLFRV�FRQ�VXV�SDUHV�HQ�
HO�SDtV�\�HQ�HO�H[WUDQMHUR��

&DUDFWHUtVWLFDV�FRPSOHPHQWDULDV�GH�XQ�&$(&�VHJ~Q�HO�VXEVLVWHPD

6XEVLVWHPD 3DUWLFXODUHV

8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV��
8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV� GH�
$SR\R�6ROLGDULR�H�,QVWLWXFLRQHV�)HGHUDOHV�
3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��

1R�DSOLFD�

8QLYHUVLGDGHV� 3ROLWpFQLFDV� H� ,QVWLWXWRV�
7HFQROyJLFRV��

8QLYHUVLGDGHV�7HFQROyJLFDV�� � /D� PD\RUtD� GH� ORV�DV� LQWHJUDQWHV� WLHQHQ� GRFWRUDGR��
PDHVWUtD� R� HVSHFLDOLGDG� WHFQROyJLFD� \� FXHQWDQ� FRQ�
SURGXFWRV� GH� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO�
FRQRFLPLHQWR��

� &DSLWDOL]DQ� ODV� OtQHDV� GH� DFFLyQ�� OD� YLQFXODFLyQ� FRQ� ODV�
RUJDQL]DFLRQHV� \� OD� VRFLHGDG� SDUD� GLVHxDU� SUR\HFWRV� \�
/,,$'7��

� 3UHVHQWDQ� UHVXOWDGRV� GH� DVHVRUtD� H� LQYHVWLJDFLyQ� HQ�
FRQJUHVRV�� VHPLQDULRV� R� HYHQWRV� VLPLODUHV� \� D� WUDYpV� GH�
LQIRUPHV�WpFQLFRV��

(VFXHODV�1RUPDOHV�S~EOLFDV�� � $OUHGHGRU�GH�OD�PLWDG�GH�VXV�LQWHJUDQWHV�FXHQWDQ�FRQ�WLSR�
GH� SRVJUDGR� �HVSHFLDOLGDG�� PDHVWUtD� \� GRFWRUDGR�� \�
FXHQWDQ�FRQ�SURGXFWRV�VyOLGRV�GH�JHQHUDFLyQ�R�DSOLFDFLyQ�
LQQRYDGRUD� GHO� FRQRFLPLHQWR� HQ� HO� iPELWR� HGXFDWLYR�
SUHIHUHQWHPHQWH��

8QLYHUVLGDGHV�,QWHUFXOWXUDOHV�� � 6XV� LQWHJUDQWHV� FXHQWDQ� FRQ� DPSOLD� H[SHULHQFLD� HQ�
GRFHQFLD�� YLQFXODFLyQ� FRPXQLWDULD�� GLIXVLyQ� \� GLYXOJDFLyQ�
GHO�FRQRFLPLHQWR��

&DUDFWHUtVWLFDV�JHQHUDOHV�GH�XQ�&$()

� /RV�DV�LQWHJUDQWHV�WLHQHQ�GHILQLGDV�ODV�/*$&��/,,$'7�R�/,/&'�TXH�FXOWLYDQ��

� (O�&$�WLHQH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FRQMXQWRV�SDUD�GHVDUUROODU�ODV�/*$&�/,,$'7�/,/&'��

� (O�&$�KD�LGHQWLILFDGR�DOJXQRV�&$�DILQHV��\�GH�DOWR�QLYHO��GH�RWUDV�LQVWLWXFLRQHV�GHO�SDtV�R�GHO�H[WUDQMHUR�
FRQ�TXLHQHV�GHVHDQ�HVWDEOHFHU�FRQWDFWRV��
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&DUDFWHUtVWLFDV�FRPSOHPHQWDULDV�GH�XQ�&$()�VHJ~Q�HO�VXEVLVWHPD

8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV��
8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV� GH�
$SR\R� 6ROLGDULR� H� ,QVWLWXFLRQHV�
)HGHUDOHV� 3~EOLFDV� GH� (GXFDFLyQ�
6XSHULRU��

� $O� PHQRV� OD� PLWDG� GH� ORV�DV� LQWHJUDQWHV� WLHQH� HO�
UHFRQRFLPLHQWR�GHO�SHUILO�GHVHDEOH��

� 3RU�OR�PHQRV�XQR�D�GH�VXV�LQWHJUDQWHV�FXHQWD�FRQ�PDHVWUtD�
R�GRFWRUDGR��

8QLYHUVLGDGHV� 3ROLWpFQLFDV� H� ,QVWLWXWRV�
7HFQROyJLFRV��

� 3RU� OR�PHQRV�XQD�GH� ODV�SHUVRQDV�TXH� OR� LQWHJUDQ� WLHQH�HO�
UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH��

� 3RU�OR�PHQRV�XQR�D�GH�VXV�LQWHJUDQWHV�FXHQWD�FRQ�PDHVWUtD�
R�GRFWRUDGR��

� 6XV�LQWHJUDQWHV�KDQ�LGHQWLILFDGR�DOJXQRV�&$�DILQHV�GH�RWUDV�
LQVWLWXFLRQHV� FRQ�TXLHQHV� GHVHDQ� HVWDEOHFHU� HVTXHPDV� GH�
FRODERUDFLyQ�DFDGpPLFD��

8QLYHUVLGDGHV�7HFQROyJLFDV�� � /DV�/,,$'7�TXH�FXOWLYDQ�VRQ�SHUWLQHQWHV�FRQ�OD�UHJLyQ�\�GDQ�
HYLGHQFLD�GH�HOOR��

� 6XV� LQWHJUDQWHV�VRVWLHQHQ�XQD�YLQFXODFLyQ�FRQ� OD�VRFLHGDG�
PHGLDQWH� VX� SDUWLFLSDFLyQ� HQ� HVWDGtDV�� VHUYLFLR� VRFLDO��
SUiFWLFDV�SURIHVLRQDOHV��

� 3RU� OR�PHQRV� XQD� SHUVRQD� GH� ODV� TXH� OR� LQWHJUDQ� WLHQH� HO�
UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH��

� 3RU�OR�PHQRV�XQR�D�GH�VXV�LQWHJUDQWHV�FXHQWD�FRQ�PDHVWUtD��
HVSHFLDOLGDG�WHFQROyJLFD�R�GRFWRUDGR��

(VFXHODV�1RUPDOHV�3~EOLFDV�� � (O�&$�WLHQH�GHILQLGDV�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�DSOLFDGD�HQ�
HGXFDFLyQ� R� IRUPDFLyQ� GRFHQWH�� SUHIHUHQWHPHQWH� \� ORV�
SUR\HFWRV� GH� LQYHVWLJDFLyQ� TXH� GHVDUUROODQ� GDQ� HYLGHQFLD�
GH�HOOR��

� 3RU� OR�PHQRV� XQD� SHUVRQD� GH� ODV� TXH� OR� LQWHJUDQ� WLHQH� HO�
UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH��

� 3RU�OR�PHQRV�XQR�D�GH�VXV�LQWHJUDQWHV�FXHQWD�FRQ�SRVJUDGR�
�HVSHFLDOLGDG��PDHVWUtD�R�GRFWRUDGR���

8QLYHUVLGDGHV�,QWHUFXOWXUDOHV�� � /RV�DV� LQWHJUDQWHV� VRVWLHQHQ� XQD� YLQFXODFLyQ� FRQ� ODV�
FRPXQLGDGHV� GHO� HQWRUQR� PHGLDQWH� VX� SDUWLFLSDFLyQ� HQ�
SUR\HFWRV� GH� GHVDUUROOR�� SUiFWLFDV� SURIHVLRQDOHV�� VHUYLFLR�
VRFLDO��HWF���\�VXV�/,/&'�DVt�OR�GHPXHVWUDQ��

� 3RU� OR�PHQRV� XQD� SHUVRQD� GH� ODV� TXH� OR� LQWHJUDQ� WLHQH� HO�
UHFRQRFLPLHQWR�DO�SHUILO�GHVHDEOH��

� 3RU�OR�PHQRV�XQR�D�GH�VXV�LQWHJUDQWHV�FXHQWD�FRQ�PDHVWUtD�
R�GRFWRUDGR��

/D�SHUWHQHQFLD�DO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDGRUHV�VH�WRPD�FRPR�UHIHUHQFLD�HQ�OD�HYDOXDFLyQ�GHO�JUDGR�
GH�FRQVROLGDFLyQ�GH�ORV�&$�GDGR�TXH�FRQ�HOOR�VH�UHFRQRFH�TXH�XQ�D�SURIHVRU�D�HV�WDPELpQ�XQ�LQYHVWLJDGRU�D�
DFWLYR��

/D�HYLGHQFLD�PiV�VyOLGD�GHO� WUDEDMR�FROHJLDGR�\�FRPSOHPHQWDULR��HO�FXDO�HV�QHFHVDULR�SDUD�GHWHUPLQDU�HO�
JUDGR�GH�FRQVROLGDFLyQ�GH�XQ�&$�VRQ�ORV�SURGXFWRV�DFDGpPLFRV�TXH�pVWH�JHQHUD��$�FRQWLQXDFLyQ�VH�HQXQFLDQ�
ORV�SURGXFWRV�DFDGpPLFRV�YiOLGRV��

352'8&726�9$/,'26�*(1(5$'26�325�(/�75$%$-2�&2/(*,$'2�'(�/26�&8(5326�
$&$'(0,&26

6XEVLVWHPD�GH�HGXFDFLyQ
VXSHULRU

3DUD�WRGRV�ORV VXEVLVWHPDV (VSHFtILFRV�SRU�VXEVLVWHPD

8QLYHUVLGDGHV� 3~EOLFDV�
(VWDWDOHV�� 8QLYHUVLGDGHV�
3~EOLFDV� (VWDWDOHV� GH� $SR\R�
6ROLGDULR� H� ,QVWLWXFLRQHV�
)HGHUDOHV� 3~EOLFDV� GH�
(GXFDFLyQ�6XSHULRU��

� /LEURV�

� &DStWXORV�GH�OLEURV�

� $UWtFXORV�LQGL]DGRV�

� $UWtFXORV�DUELWUDGRV�

� 3URSLHGDG�LQWHOHFWXDO�

� 0HPRULDV�DUELWUDGDV�GH�FRQJUHVRV�
\� 2EUDV� DUWtVWLFDV� �~QLFDPHQWH�
SDUD� HO� iUHD� GH� FRQRFLPLHQWR� GH�
(GXFDFLyQ��+XPDQLGDGHV�\�$UWHV��
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8QLYHUVLGDGHV� 3ROLWpFQLFDV� H�
,QVWLWXWRV�7HFQROyJLFRV��

� 0RGHORV�GH�XWLOLGDG�

� 7UDQVIHUHQFLD� GH�
WHFQRORJtD�

� 'HVDUUROOR� GH�
LQIUDHVWUXFWXUD�

� 3DWHQWHV�

� 3URWRWLSRV�

� ,QIRUPHV�7pFQLFRV�

'LVHxR� GH� KHUUDPLHQWDV�
�iUHD� GH� ,QJHQLHUtD� \�
7HFQRORJtD�

1R�DSOLFD�

8QLYHUVLGDGHV�7HFQROyJLFDV��

(VFXHODV�1RUPDOHV�3~EOLFDV�� � 0HPRULDV� DUELWUDGDV� GH�
FRQJUHVRV��

8QLYHUVLGDGHV�,QWHUFXOWXUDOHV� � 0HPRULDV� DUELWUDGDV� GH�
FRQJUHVRV��

� $VHVRUtDV� \� FRQVXOWRUtDV� SDUD� HO�
GHVDUUROOR�FRPXQLWDULR��

� 2EUDV� OLWHUDULDV� HQ� OHQJXDV�
LQGtJHQDV��

� 'LDJQyVWLFRV� GH� QHFHVLGDGHV� GH�
GHVDUUROOR� FRPXQLWDULR� TXH�
VXVWHQWHQ� SUR\HFWRV� HVWUDWpJLFRV�
SDUD� RIUHFHU� VROXFLRQHV� D�
SUREOHPDV�HVSHFtILFRV��

� 0DWHULDOHV� GLGiFWLFRV� R� GH�
GLYXOJDFLyQ��

(V� LPSRUWDQWH� PHQFLRQDU� TXH� ORV� LQIRUPHV� WpFQLFRV� VRQ� SURGXFWRV� YiOLGRV� VLHPSUH� \� FXDQGR� VHDQ� ORV�
LQIRUPHV�ILQDOHV��FXHQWHQ�FRQ�HO�DYDO�GH�OD�LQVWLWXFLyQ�EHQHILFLDULD�GLUHFWD�OD�FXDO�GHEH�VHU�DMHQD�D�OD�,QVWLWXFLyQ�
GH�(GXFDFLyQ�6XSHULRU� GH� DGVFULSFLyQ� GHO� SURIHVRU�D� \� GHVFULEDQ� ORV� EHQHILFLRV� ORJUDGRV�� $VLPLVPR�� ORV�DV�
EHQHILFLDULRV�DV�GH� OD� WUDQVIHUHQFLD�GH� WHFQRORJtD� \�HO�'HVDUUROOR�GH� LQIUDHVWUXFWXUD�GHEHQ�VHU�H[WHUQRV�D� OD�
,QVWLWXFLyQ�GH�DGVFULSFLyQ�GH�ORV�FXHUSRV�DFDGpPLFRV��

5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($��\�352),'(6��

'HQWUR�GH�ODV�SRVLELOLGDGHV�SDUD�DPSOLDU�\�IRUWDOHFHU�HO�WUDEDMR�GH�ORV�FXHUSRV�DFDGpPLFRV�FRQVROLGDGRV�\�
HQ�FRQVROLGDFLyQ�VH�HQFXHQWUDQ�ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�TXH�IRPHQWDQ�OD� LQWHUGLVFLSOLQDULHGDG�\�
RSWLPL]DFLyQ� GH� ORV� UHFXUVRV� ItVLFRV� \� KXPDQRV� HQWUH� ORV� &$� GH� ODV� LQVWLWXFLRQHV� DGVFULWDV� DO� 3URJUDPD� R�
JUXSRV� GH� LQYHVWLJDFLyQ� HTXLYDOHQWHV� GH� FHQWURV� GH� LQYHVWLJDFLyQ� \� GHVDUUROOR� X� RWUDV� LQVWLWXFLRQHV�� TXH�
YLQFXODGRV� DUPyQLFDPHQWH� SUHWHQGHQ� UHVXOWDGRV� FLHQWtILFRV� R� WHFQROyJLFRV� UHODFLRQDGRV� FRQ� DOJ~Q� WHPD�
DQiORJR�R�FRPSOHPHQWDULR�FRQ�HO� ILQ�GH�IDYRUHFHU�HO� LQWHUFDPELR�GH�FRQRFLPLHQWRV�HQWUH� ORV�PLHPEURV�GH�OD�
FRPXQLGDG� FLHQWtILFD�� FRPSDUWLU� ORV� UHFXUVRV� WHFQROyJLFRV�� IRPHQWDU� OD� FRQVROLGDFLyQ� GH� OD� FRODERUDFLyQ� \�
HVWLPXODU�HO�GHVDUUROOR�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�FRP~Q��

� 5(&5($�� 5HGHV� GH� &RPXQLGDGHV� SDUD� OD� 5HQRYDFLyQ� GH� OD� (QVHxDQ]D�$SUHQGL]DMH� HQ� (GXFDFLyQ�
6XSHULRU�

6RQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� DSOLFDGD� HQ� ORV� FXDOHV� H[LVWD� YLQFXODFLyQ� HQWUH� FXHUSRV� DFDGpPLFRV�
FRQVROLGDGRV� \� HQ� FRQVROLGDFLyQ� HQ� HO� iUHD� GH� LQQRYDFLyQ� HGXFDWLYD� GH�83(6��83($6�� ,)� \�8,� \� FXHUSRV�
DFDGpPLFRV�HQ�IRUPDFLyQ�R�HQ�FRQVROLGDFLyQ�GH�(VFXHODV�1RUPDOHV��EXVFDQGR�OD�IRUPDFLyQ�GH�FRPXQLGDGHV�
\�UHGHV�GH�DFDGpPLFRV�RULHQWDGDV�D�OD�LQQRYDFLyQ�GH�ODV�SUiFWLFDV�GRFHQWHV��FHQWUDGDV�HQ�HO�DSUHQGL]DMH�GH�
ORV�HVWXGLDQWHV�\�HQ�OD�FRQVWUXFFLyQ�FROHFWLYD�GHO�FRQRFLPLHQWR��DGHPiV�GH�PHMRUDU�HO�SURFHVR�GH�HQVHxDQ]D�
DSUHQGL]DMH�PHGLDQWH�OD�H[SDQVLyQ�GHO�XVR�GH�ODV�WHFQRORJtDV�GLJLWDOHV�SDUD�FUHDU�\�GLIXQGLU�QXHYRV�PDWHULDOHV�
\�FXUVRV�GH�DSUHQGL]DMH��

� 5HGHV� LQWHULQVWLWXFLRQDOHV� GH� FRODERUDFLyQ� SDUD� HO� 3URJUDPD� GH� )RUWDOHFLPLHQWR� GH� OD�
,QYHVWLJDFLyQ�SDUD�HO�'HVDUUROOR�GH�OD�(GXFDFLyQ�\�OD�6RFLHGDG��352),'(6��

6RQ� SUR\HFWRV� GH� LQYHVWLJDFLyQ� DSOLFDGD� TXH� UHILHUDQ� XQD� SUREOHPiWLFD� ORFDO�� UHJLRQDO� R� QDFLRQDO�� HQ� OD�
FXDO� VH� PDQLILHVWH� OD� YLQFXODFLyQ� HQWUH� FXHUSRV� DFDGpPLFRV� FRQVROLGDGRV� \� HQ� FRQVROLGDFLyQ� \� JUXSRV� GH�
LQYHVWLJDFLyQ�H[WHUQRV�TXH�SDUWLFLSHQ�GH�PDQHUD�HIHFWLYD�FRQ�HO�FRPSURPLVR�GH�FRQYHUWLU�OD�LQYHVWLJDFLyQ�\�R�
VXV� SURFHVRV�� VRSRUWHV� R� UHVXOWDGRV�� HQ�PDWHULDO� GRFHQWH� �� FXUVRV�� SURJUDPDV�� UHFXUVRV� HGXFDWLYRV�� OLEURV��
FXDGHUQRV�GH�HQVHxDQ]D�LPSUHVRV�R�YLUWXDOHV�±�~WLOHV�SDUD�OD�HQVHxDQ]D�\�ORV�DSUHQGL]DMHV��

/RV�&$�HVWDEOHFHQ�UHGHV�FRQ�HO�REMHWLYR�GH��

D��3URPRYHU�OD�SDUWLFLSDFLyQ�GH�ORV�&$�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD��

E��5HQWDELOL]DU�ORV�UHFXUVRV�H[LVWHQWHV��IDFLOLWDQGR�DVt�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��
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F��)RUWDOHFHU�ODV�FDSDFLGDGHV�LGHQWLILFDGDV��

G��3URSLFLDU�ODV�LQWHUDFFLRQHV�FLHQWtILFDV�HVWDEOHV�\�FRQWLQXDGDV��

H��&RQVROLGDU�LQLFLDWLYDV�\�OtQHDV�GH�FRODERUDFLyQ��

I��,QWHUFDPELDU�LQIRUPDFLyQ�FLHQWtILFD�\�WHFQROyJLFD��

J��3RWHQFLDU�\�FRRUGLQDU�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR��

K��3URSLFLDU�HO�LQWHUFDPELR�\�PRYLOLGDG�GHO�SHUVRQDO�GH�LQYHVWLJDFLyQ��

L��)RUPDU�UHFXUVRV�KXPDQRV��

6H�KDQ�LGHQWLILFDGR�GRV�WLSRV�GH�UHGHV��ODV�GH�FRODERUDFLyQ�\�ODV�GH�FRRSHUDFLyQ��

/DV�UHGHV�GH�FRODERUDFLyQ�VH�FDUDFWHUL]DQ�SULQFLSDOPHQWH�SRU��

D��$PSOLDU�R�FRPSOHPHQWDU�/tQHDV�GH�*HQHUDFLyQ�\�$SOLFDFLyQ�,QQRYDGRUD�GH�&RQRFLPLHQWRV�TXH�FXOWLYDQ�
ORV�JUXSRV�SDUWLFLSDQWHV��

E��)RPHQWDU�OD�UHDOL]DFLyQ�FRQMXQWD�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�R�HVWXGLR��

F��'HVDUUROODU�VROXFLRQHV�D�SUREOHPDV�GH�LQWHUpV�UHJLRQDO�R�QDFLRQDO��EDVDGRV�HQ�OD�LQYHVWLJDFLyQ��

G��3URSLFLDU�OD�PRYLOLGDG�GH�SURIHVRUHV�DV�\�HVWXGLDQWHV��

&RODERUDFLyQ�

0RGDOLGDG�\
+RPRFODYH %HQHILFLDULRV�DV 5HTXLVLWRV 3URFHVRV�GH

VHOHFFLyQ

)RUWDOHFLPLHQWR�GH�
ORV�&$�H�,QWHJUDFLyQ�
GH�5HGHV�WHPiWLFDV�
GH�FRODERUDFLyQ�GH�
FXHUSRV�DFDGpPLFRV�

6(3��������$�

/RV�&$� TXH� VH HQFXHQWUHQ
UHJLVWUDGRV�\�TXH�UHTXLHUDQ�
UHFXUVRV� SDUD� DYDQ]DU� R�
DVHJXUDU� VX� SURFHVR� GH�
FRQVROLGDFLyQ��
(O� DSR\R� SDUD� HO�
IRUWDOHFLPLHQWR� VH� SRGUi�
RWRUJDU� D� ORV� &$()� SDUD�
D\XGDUOHV�HQ�HO�SURFHVR�GH�
FRQVROLGDFLyQ�GH�ODV�/*$&��
/,,$'7� R� /,/&'� TXH�
FXOWLYDQ��
(Q� HO� FDVR� GH� ODV� 5HGHV�
WHPiWLFDV� GH� FRODERUDFLyQ�
GH� FXHUSRV� DFDGpPLFRV� VH�
DSR\DUi� D� ORV�&$&� \� D� ORV�
&$(&� \� H[FHSFLRQDOPHQWH��
FXDQGR� DOJ~Q� SUR\HFWR�
MXVWLILTXH� OD� QHFHVLGDG� GH�
VX� SDUWLFLSDFLyQ�� D� ORV�
&$()�� GH� ODV� ,(6�
SDUWLFLSDQWHV�� SDUD� TXH�
FXHQWHQ� FRQ� UHFXUVRV� TXH�
OHV� IDFLOLWHQ� HVWDEOHFHU� R�
UHIRU]DU� YtQFXORV� FRQ� &$&�
R� &$(&� GHO� SDtV� R� FRQ�
JUXSRV� HTXLYDOHQWHV� GHO�
H[WUDQMHUR�TXH�FXHQWHQ�FRQ�
SUREDGD�H[SHULHQFLD��FRQ�HO�
ILQ� GH� LQWHJUDU� R� IRUWDOHFHU�
5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ� GH� FXHUSRV�
DFDGpPLFRV� HQ� OD�
JHQHUDFLyQ� \� DSOLFDFLyQ�
LQQRYDGRUD� GHO�
FRQRFLPLHQWR�� LQYHVWLJDFLyQ�
DSOLFDGD� \� GHVDUUROOR�
WHFQROyJLFR�� \� OD�
LQYHVWLJDFLyQ� VREUH� OHQJXD��
FXOWXUD�\�GHVDUUROOR��

)RUWDOHFLPLHQWR GH ORV
&$()��
L�� (VWDU� UHJLVWUDGRV� HQ� HO�
3URJUDPD�
�
LL�� +DEHU� VLGR� GLFWDPLQDGRV�
FRQ� HO� JUDGR� GH� HQ�
IRUPDFLyQ� FRPR� UHVXOWDGR�
GH� OD� HYDOXDFLyQ� HQ� HO�
HMHUFLFLR�LQPHGLDWR�DQWHULRU��
LLL�� 6HU� QRWLILFDGRV�
H[SUHVDPHQWH� GH� HVWD�
SRVLELOLGDG�SRU�HO�3URJUDPD��
LY�� (ODERUDU� XQ� SUR\HFWR� GH�
LQYHVWLJDFLyQ� GRQGH� ORV�DV�
LQWHJUDQWHV� HYLGHQFLHQ� HO�
WUDEDMR�D�UHDOL]DU�GH�PDQHUD�
FRPSOHPHQWDULD� SDUD� HO�
GHVDUUROOR� GH� ODV� /*$&��
/,,$'7� R� /,/&'� TXH�
FXOWLYDQ��
5HGHV� WHPiWLFDV� GH�
FRODERUDFLyQ�GH�&$��
L�� (VWDU� UHJLVWUDGRV� HQ� HO�
3URJUDPD�
�
LL��&RQVWLWXLU�XQD�UHG�FRQ�WUHV�
&$� FRPR� PtQLPR� GHORV�
FXDOHV� DO�PHQRV� GRV� GHEHQ�
VHU� GH� ODV� ,(6� DGVFULWDV� DO�
3URJUDPD�\�HO�WHUFHUR�SXHGH�
VHU�DMHQR�SHUR�GHEHUi�UHXQLU�
ODV� FDUDFWHUtVWLFDV� GH� XQ�
&$&��
LLL�� (ODERUDU� XQ� SUR\HFWR� GH�
LQYHVWLJDFLyQ� GRQGH� FDGD�
&$�SDUWLFLSDQWH�HYLGHQFLH�HO�
WUDEDMR�D�UHDOL]DU�GH�PDQHUD�
FRPSOHPHQWDULD� SDUD� HO�
GHVDUUROOR� GH� ODV� /*$&��
/,,$'7� R� /,/&'� TXH�
FXOWLYDQ��
LY�� 'HVLJQDU� XQ� &$�
UHVSRQVDEOH�GH�OD�UHG��TXLHQ�
GHEHUi�VHU�PLHPEUR�GH�XQD�
GH� ODV� ,(6� DGVFULWDV� DO�
3URJUDPD��

/DV� VROLFLWXGHV VRQ
HYDOXDGDV� SRU�
&RPLWpV� GH� SDUHV�
H[WHUQRV� FRQYRFDGRV�
SRU� HO� 3URJUDPD��
TXLHQHV�FRQVLGHUDQ��
D�/D� SUHFLVLyQ� HQ� OD�
SUHVHQWDFLyQ� GHO�
SUR\HFWR�� PLVPR� TXH�
GHEH�FRQWHQHU��
L��7tWXOR��
LL�� 'HVFULSFLyQ� GHO�
SUREOHPD�D�UHVROYHU��
LLL��$QWHFHGHQWHV��
LY�� 2EMHWLYR� JHQHUDO� \�
REMHWLYRV� HVSHFtILFRV�
TXH� SHUVLJXH� HO�
SUR\HFWR��
Y�� -XVWLILFDFLyQ� \�
PHWRGRORJtD��
YL�� 5HVXOWDGRV�
HVSHUDGRV� D� FRUWR� \�
PHGLDQR�SOD]R��
YLL�� ,QIUDHVWUXFWXUD�
GLVSRQLEOH� SDUD� OD�
UHDOL]DFLyQ� GHO�
SUR\HFWR� HQ� OD� ,(6� GH�
DGVFULSFLyQ� GHO� R� ORV�
&$��
YLLL�� &URQRJUDPD� GH�
DFWLYLGDGHV� �,QGLFDQGR�
ODV�DFWLYLGDGHV�GHO�&$�
GRQGH�VH�PDQLILHVWH�OD�
FRODERUDFLyQ� HQWUH�
ORV�DV� LQWHJUDQWHV� HQ�
HO� FDVR� GHO�
IRUWDOHFLPLHQWR�� R� GH�
FDGD� XQR� GH� ORV� &$�
SDUWLFLSDQWHV� HQ� HO�
FDVR� GH� ODV� 5HGHV�
WHPiWLFDV� GH�
FRODERUDFLyQ� GH�
FXHUSRV�DFDGpPLFRV���
L[�� 3UHVXSXHVWR�
VROLFLWDGR� SDUD� OD�
UHDOL]DFLyQ� GHO�
SUR\HFWR� VyOR� SDUD� XQ�
DxR��
E�� /D� LQIRUPDFLyQ� TXH�
Gp� FXHQWD� GH� OD�
PDGXUH]� GHO� &$�
H[WHUQR� �R�
HTXLYDOHQWH���
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6H� FRQFHGHUi�
SULRULGDG� D� ORV�
SUR\HFWRV� GH� IRPHQWR�
D� OD� LQYHVWLJDFLyQ�
DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR� FX\R�
SURSyVLWR� VHD�
SURPRYHU� OD�
PRGHUQL]DFLyQ�� OD�
LQQRYDFLyQ� \� HO�
GHVDUUROOR� WHFQROyJLFR�
TXH� HVWpQ� YLQFXODGRV�
FRQ� HPSUHVDV�
XVXDULDV� GH� OD�
WHFQRORJtD�� HQ�
HVSHFLDO� FRQ� OD�
SHTXHxD� \� PHGLDQD�
HPSUHVD�� 7RGRV� ORV�
SUR\HFWRV� GHEHUiQ�
WHQHU� SUHIHUHQWHPHQWH�
LGHQWLILFDGR� HO� SRVLEOH�
DSURYHFKDPLHQWR� SRU�
ORV� GLIHUHQWHV� DFWRUHV�
GH�OD�VRFLHGDG��

/RV� SUR\HFWRV� VHUiQ�
HYDOXDGRV� FRQ� EDVH�
HQ� XQD� HVFDOD�
QXPpULFD� \� VHUiQ�
DSR\DGRV� HQ� IXQFLyQ�
GH� OD� GLVSRQLELOLGDG�
SUHVXSXHVWDULD��

/RV� SUR\HFWRV� VHUiQ�
HYDOXDGRV� FRQ� EDVH�
HQ� OD� YLDELOLGDG�
PHGLGD� D� SDUWLU� GH� OD�
H[SHULHQFLD�H[SHUWD�GH�
ORV�ODV� LQWHJUDQWHV� GHO�
&$�� 7DPELpQ� VH�
FRQVLGHUDUi� OD�
IDFWLELOLGDG� GHO�
SUR\HFWR�HQ�IXQFLyQ�GH�
OD� FODULGDG� \�
SHUWLQHQFLD� GH�
REMHWLYRV�� PHWDV��
PHWRGRORJtD��
DFWLYLGDGHV��
LQIUDHVWUXFWXUD�
GLVSRQLEOH��
FRQWULEXFLyQ� D� OD�
IRUPDFLyQ�GH� UHFXUVRV�
KXPDQRV� \�
MXVWLILFDFLyQ� GHO�
SUHVXSXHVWR�
VROLFLWDGR��

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV�GLUHFFLRQHV�HOHFWUyQLFDV��KWWSV���SURPHSFD�VHS�JRE�P[��VROLFLWXGHVFD�
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0RGDOLGDG�\
+RPRFODYH

%HQHILFLDULRV�DV 5HTXLVLWRV 3URFHVRV�GH�VHOHFFLyQ

$SR\R�SDUD�*DVWRV�
GH�SXEOLFDFLyQ�
6(3��������%�

/RV�DV�37&�\�&$�
UHJLVWUDGRV�DV�HQ�HO�

6,683��

D�� 3UHVHQWDU�� D� WUDYpV� GHO�
5,3��OD�VROLFLWXG�GH�DSR\R��
E�� 3UHVHQWDU� OD� FDUWD� GH�
DFHSWDFLyQ� GH� OD� UHYLVWD�
LQGL]DGD� HQ� OD� TXH� VH�
SXEOLFDUi� HO� DUWtFXOR�� 'LFKD�
FDUWD�GHEH� LQFOXLU�HO�FRVWR�GH�
OD�SXEOLFDFLyQ��
F�� 6HxDODU� HO� QRPEUH� GHO�
tQGLFH�HQ�HO�TXH�VH�HQFXHQWUD�
UHJLVWUDGD�OD�UHYLVWD��
G��6L� OD�SXEOLFDFLyQ�HV�GH�XQ�
&$�� SRU� OR� PHQRV� GRV�
LQWHJUDQWHV� GHEHQ� ILJXUDU�
FRPR�DXWRUHV��
3RGUi� DXWRUL]DUVH� FRPR�
Pi[LPR� HO� FRVWR� HVWDEOHFLGR�
HQ� OD� FDUWD� GH�DFHSWDFLyQ�GH�
OD�UHYLVWD�LQGL]DGD��
H�� 6H� DSR\DUi� OD� SXEOLFDFLyQ�
GH� DUWtFXORV� HQ� UHYLVWDV� TXH��
SUHIHUHQWHPHQWH�� VH�
HQFXHQWUHQ� HQ� HO� ,QGLFH� GH�
5HYLVWDV� 0H[LFDQDV� GH�
,QYHVWLJDFLyQ� &LHQWtILFD� \�
7HFQROyJLFD� GHO� &21$&<7��
OD�EDVH�GH�GDWRV�6&2386�\�
HO� -RXUQDO� &LWDWLRQ� 5HSRUWV�
�-&5���

&RQ� EDVH� HQ� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� \� OD�
GRFXPHQWDFLyQ�
HQWUHJDGD�� 6RODPHQWH�
VH� DSR\DUi� OD�
SXEOLFDFLyQ� GH� DUWtFXORV�
HQ� UHYLVWDV� LQGL]DGDV�
GHULYDGRV� GH� UHVXOWDGRV�
UHFLHQWHV� GH� ODV� /*$&��
/,,$'7� R� /,/&'� TXH�
FXOWLYDQ� ORV�DV�
SURIHVRUHV�DV�\�FXHUSRV�
DFDGpPLFRV�� VH�
DXWRUL]DUiQ� UHFXUVRV�
SDUD� HVWH� DSR\R�
VLHPSUH� \� FXDQGR� OD�
VROLFLWXG�VH� UHFLED�HQ� OD�
'6$� HQ� XQ� WLHPSR� QR�
PD\RU� D� WUHV� PHVHV�
FRQWDGRV� D� SDUWLU� GH� OD�
IHFKD�GH�DFHSWDFLyQ�GHO�
DUWtFXOR��
/DV� VROLFLWXGHV� VHUiQ�
DSR\DGDV�HQ� IXQFLyQ�GH�
OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO��

$SR\R�SDUD�HO�
UHJLVWUR�GH�SDWHQWHV�

6(3��������'�

/RV�DV�37&�\�ORV�&$�
UHJLVWUDGRV�DV�HQ�HO�

6,683�

&RQWDU� FRQ� OD� DFHSWDFLyQ� GH�
XQD� SDWHQWH� SRU� SDUWH� GHO�
,03,� \� FXPSOLU� FRQ� ORV�
VLJXLHQWHV�UHTXLVLWRV��
D�� 3UHVHQWDU�� D� WUDYpV� GHO�
5,3��OD�VROLFLWXG�GH�DSR\R��
E�� 3UHVHQWDU� XQD� IRWRFRSLD�
GHO� WtWXOR� GH� OD� SDWHQWH�
H[SHGLGR�SRU�HO�,03,��
F�� 3UHVHQWDU� FRSLD� GHO�
FRPSUREDQWH� GH� SDJR� GH� OD�
WDULID� SRU� FRQFHSWR� GH� OD�
H[SHGLFLyQ� GHO� WtWXOR� GH� OD�
SDWHQWH��
G�� 6L� VH� FXPSOHQ� ORV�
UHTXLVLWRV� PHQFLRQDGRV� HQ�
ORV� LQFLVRV� DQWHULRUHV� SXHGH�
FXEULUVH� WDPELpQ�HO�FRVWR�SRU�
FRQFHSWR� GH� OD� SUHVHQWDFLyQ�
GH� OD� VROLFLWXG� GH� OD� SDWHQWH��
SDUD� HOOR�� HV� QHFHVDULR�
SUHVHQWDU� HO� FRPSUREDQWH� GH�
SDJR�TXH�KD\D�VLGR�H[SHGLGR�
SRU�HO�,03,��
(O� DSR\R� VH� RWRUJDUi� FRQ�
EDVH� HQ� ODV� WDULIDV�
GHWHUPLQDGDV� SRU� HO� ,03,� \�
QR� VH� DXWRUL]DUiQ� UHFXUVRV�
SDUD� HO� SDJR� GH�
UHQRYDFLRQHV��

&RQ� EDVH� HQ� HO�
FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV� \� OD�
GRFXPHQWDFLyQ�
HQWUHJDGD��
/DV� VROLFLWXGHV� VHUiQ�
DSR\DGDV�HQ� IXQFLyQ�GH�
OD� GLVSRQLELOLGDG�
SUHVXSXHVWDO��

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV�GLUHFFLRQHV�HOHFWUyQLFDV��KWWSV���SURPHSFD�VHS�JRE�P[��VROLFLWXGHVFD�
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0RGDOLGDG�\

+RPRFODYH
%HQHILFLDULRV�DV 5HTXLVLWRV

3URFHVRV�GH�

VHOHFFLyQ

$SR\RV�

3RVGRFWRUDOHV�

6(3��������&�

D�� (O� 3URJUDPD� RWRUJDUi�

DSR\R� D� ORV� &$&� \� &$(&�

GH�ODV�,(6�SDUWLFLSDQWHV�FRQ�

HO�REMHWR�GH�TXH�LQFRUSRUHQ�

D� FDQGLGDWRV�DV�

SRVGRFWRUDOHV� MyYHQHV� TXH�

VH� KD\DQ� JUDGXDGR� HQ�

RWUDV� LQVWLWXFLRQHV� R� ELHQ�

SDUD� TXH� XQR� GH� ORV� 37&�

LQWHJUDQWHV� GHO� &$&� R� GHO�

&$(&� FRQ� HO� JUDGR� GH�

GRFWRU� UHDOLFHQ� XQD�

HVWDQFLD� FRUWD� GH�

LQYHVWLJDFLyQ��

E�� /D� SDUWLFLSDFLyQ� GH�

FDQGLGDWRV�DV�

SRVGRFWRUDOHV� HQ� &$&� \�

&$(&�� DVt� FRPR� OD�

UHDOL]DFLyQ� GH� HVWDQFLDV�

FRUWDV� GH� LQYHVWLJDFLyQ��

SURSLFLDQ� OD� JHQHUDFLyQ� R�

IRUWDOHFLPLHQWR� GH� ODV�

/*$&�� /,,$'7� R� /,/&'� GH�

IURQWHUD� DVt� FRPR� OD�

IRUPDFLyQ� GH� QXHYRV�DV�

SURIHVRUHV�DV� GH� FDUUHUD��

'LFKD� SDUWLFLSDFLyQ� GHEHUi�

FRQGXFLU� D� DOFDQ]DU� ORV�

VLJXLHQWHV�REMHWLYRV��

L�� 5HIRU]DU� ODV� /*$&��

/,,$'7� R� /,/&'� TXH�

FXOWLYDQ� \� UHDOL]DQ� ORV�DV�

LQWHJUDQWHV� GHO� &$�

VROLFLWDQWH� D� WUDYpV� GH� ODV�

KDELOLGDGHV� \�

FRQRFLPLHQWRV� GH� IURQWHUD�

GHO�OGH� D� FDQGLGDWR�D�

SRVGRFWRUDO� R� GHO�GH� OD�

37&��

D�� (O� &$� UHFHSWRU� GHEHUi�

QRPEUDU� D� XQR�D� GH� VXV�

LQWHJUDQWHV� FRPR� UHVSRQVDEOH�

GH� VXSHUYLVDU� HO� SURFHVR� GH�

VHOHFFLyQ�GHO�GH�OD�EHQHILFLDULR�

�D��

E�� /RV�DV� FDQGLGDWRV�DV� D�

DSR\R� SRVGRFWRUDO� GHEHUiQ�

FXPSOLU� FRQ� ORV� VLJXLHQWHV�

UHTXLVLWRV��

L��+DEHU�REWHQLGR�HO�GRFWRUDGR�

GHQWUR� GH� ORV� GRV� DxRV�

DQWHULRUHV� D� OD� IHFKD� GH� VX�

SRVWXODFLyQ��HQ�XQD� LQVWLWXFLyQ�

GLIHUHQWH� D� OD� ,(6� GRQGH�

UHDOL]DUi�HO�SRVGRFWRUDGR��

LL��+DEHU�REWHQLGR�HO�GRFWRUDGR�

HQ� XQD� GLVFLSOLQD� \�

HVSHFLDOLGDG� FRQJUXHQWHV� FRQ�

HO�SUR\HFWR�D�GHVDUUROODU�HQ�HO�

&$�UHFHSWRU��

LLL�� +DEHU� SXEOLFDGR� R� WHQHU� DO�

PHQRV� DFHSWDGR� SDUD� VX�

SXEOLFDFLyQ� XQ� WUDEDMR�

GHJHQHUDFLyQ� \� DSOLFDFLyQ� GHO�

FRQRFLPLHQWR�� HQ� XQD� UHYLVWD�

LQGL]DGD� SUHIHUHQWHPHQWH� HQ�

HO� ,QGLFH� GH� 5HYLVWDV�

0H[LFDQDV� GH� ,QYHVWLJDFLyQ�

&LHQWtILFD� \� 7HFQROyJLFD� GHO�

&21$&<7�� OD� EDVH� GH� GDWRV�

6&2386�\�HO� -RXUQDO�&LWDWLRQ�

5HSRUWV��-&5���

LY��6yOR�VH�SRGUiQ�RWRUJDU�GRV�

DSR\RV�GH�HVWH�WLSR�DO�DxR�SRU�

&$&�R�&$(&��

F��/RV�DV�37&�FDQGLGDWRV�DV�D�

UHDOL]DU� XQD� HVWDQFLD� FRUWD� GH�

LQYHVWLJDFLyQ�GHEHUiQ��

3DUD� ODV� DSR\RV�

3RVGRFWRUDOHV� R� GH�

HVWDQFLDV� GH�

LQYHVWLJDFLyQ�

SUHVHQWDGDV� SRU� ORV�

&$� ORV� FULWHULRV� TXH�

VHUiQ� DSOLFDGRV� SDUD�

OD� HYDOXDFLyQ� GH� ODV�

FDQGLGDWXUDV�VRQ��

D�� 4XH� HO� &$�

VROLFLWDQWH� HVWp�

UHFRQRFLGR� FRQ� HO�

JUDGR� GH� GHVDUUROOR�

&RQVROLGDGR� R� HQ�

&RQVROLGDFLyQ��

E�� (O� VLWLR� HQ� HO� FXDO�

VH� SUHWHQGH� KDFHU� OD�

HVWDQFLD� FRUWD� GH�

LQYHVWLJDFLyQ� \� HO�

JUDGR� GH�

FRQVROLGDFLyQ� GHO�

JUXSR�UHFHSWRU��

F�� (O� &$� LQWHUHVDGR�

GHEHUi� SRVWXODU� DO�OD�

�ORV�DV��FDQGLGDWR�D�V��

DQWH�OD�'6$�PHGLDQWH�

XQ� SUR\HFWR� GH�

LQYHVWLJDFLyQ� \�

GRFHQFLD�� HQ� HO� TXH�

VHxDOH�FRQ�FODULGDG�OD�

SDUWLFLSDFLyQ�GHO�GH� OD�

FDQGLGDWR�D�

SRVGRFWRUDQWH� R� 37&�

\�OD�IHFKD�GH�LQLFLR�GH�

VX� HVWDQFLD� DO� &$� R�

OXJDU�GRQGH�VH�OOHYDUi�

D� FDER� OD� HVWDQFLD�

FRUWD� GH�

LQYHVWLJDFLyQ�� /D�

VROLFLWXG� GHEHUi�

SUHVHQWDUVH� HQ� OD�

'6$� HQ� XQ� SOD]R� QR�

PHQRU� GH� WUHV�PHVHV�

D� OD� IHFKD� GH� LQLFLR�

GHO�DSR\R�R�HVWDQFLD��
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LL�� /D� KDELOLWDFLyQ� GHO�OD�
EHQHILFLDULR�DV� SRVGRFWRUDO�
R� OD� DFWXDOL]DFLyQ� GHO� 37&�
HQ� OD� JHQHUDFLyQ� \�
DSOLFDFLyQ� GHO�
FRQRFLPLHQWR��
LLL�� 5HIRU]DU� ORV� SURJUDPDV�
HGXFDWLYRV� HQ� ORV� TXH�
SDUWLFLSD� HO� &$� UHFHSWRU�
PHGLDQWH� VHPLQDULRV��
FRQIHUHQFLDV� \� DVHVRUtDV� D�
DOXPQRV�DV� GH� OLFHQFLDWXUD�
\� SRVJUDGR� LPSDUWLGRV� SRU�
HO�OD� EHQHILFLDULR�D�
SRVGRFWRUDO��
LY�� &DSDFLWDU� DO�D� OD�
EHQHILFLDULR�D� SRVGRFWRUDO�
HQ� PDWHULD� GH� GRFHQFLD��
WXWRUtD� GH� HVWXGLDQWHV� \�
JHVWLyQ� DFDGpPLFD�
YLQFXODFLyQ��

L�� 3UHVHQWDU� OD� FDUWD� GH�
LQYLWDFLyQ� D� XQ� FHQWUR� GH�
LQYHVWLJDFLyQ� GLIHUHQWH� D� OD�
LQVWLWXFLyQ� D� OD� TXH� REWXYR� HO�
JUDGR�GH�GRFWRU�\�SDUD�UHDOL]DU�
DFWLYLGDGHV� DFRUGH� FRQ� ODV�
OtQHDV�GH�LQYHVWLJDFLyQ�GHO�&$�
LL�� 3UHVHQWDU� XQ� SUR\HFWR� GH�
LQYHVWLJDFLyQ� HQ� FRRUGLQDFLyQ�
FRQ�OD�LQVWLWXFLyQ�UHFHSWRUD��
LLL�� +DEHU� SXEOLFDGR� R� WHQHU� DO�
PHQRV� DFHSWDGR� SDUD� VX�
SXEOLFDFLyQ� XQ� WUDEDMR�
GHJHQHUDFLyQ� \� DSOLFDFLyQ� GHO�
FRQRFLPLHQWR�� HQ� XQD� UHYLVWD�
LQGL]DGD�SUHIHUHQWHPHQWH�HQ�HO�
,QGLFH� GH� 5HYLVWDV� 0H[LFDQDV�
GH� ,QYHVWLJDFLyQ� &LHQWtILFD� \�
7HFQROyJLFD�GHO�&21$&<7�� OD�
EDVH� GH� GDWRV� 6&2386� \� HO�
-RXUQDO�&LWDWLRQ�5HSRUWV��-&5��
GXUDQWH�HO�~OWLPR�DxR��
LY�� 3UHVHQWDU� FDUWD� GH� DSR\R�
SRU� SDUWH� GH� OD� ,(6� GH�
DGVFULSFLyQ�HQ� OD� FXDO� pVWD� VH�
FRPSURPHWH� D� FXEULU�
tQWHJUDPHQWH� HO� VDODULR� \� ODV�
SUHVWDFLRQHV� GHO� SURIHVRU�D�
GXUDQWH� OD� YLJHQFLD� GH� OD�
HVWDQFLD� FRUWD� GH�
LQYHVWLJDFLyQ��
Y�� 6yOR� VH� SRGUi� RWRUJDU� XQ�
DSR\R� GH� HVWH� WLSR� DO� DxR� SRU�
&$&�R�&$(&��

(O� SUR\HFWR� GHEHUi�
HVWDU�ILUPDGR�SRU�HO�OD�
SRVGRFWRUDQWH� \� VX�
VXSHUYLVRU�D�
SRVGRFWRUDO�� R� ELHQ�
SRU� HO� 37&� \� OD�
SHUVRQD� UHVSRQVDEOH�
GHO� JUXSR� FRQ� HO� FXDO�
VH� UHDOL]DUi� OD�
HVWDQFLD� FRUWD� GH�
LQYHVWLJDFLyQ��
G�� 4XH� HO�OD�
FDQGLGDWR�D�
SRVGRFWRUDO� R� HO� 37&�
FXPSOD� FRQ� WRGR� OR�
HVWDEOHFLGR� HQ� HVWH�
GRFXPHQWR��
H�� /D� FDOLGDG� \�
SHUWLQHQFLD� GHO�
SUR\HFWR� GH�
JHQHUDFLyQ� R�
DSOLFDFLyQ� GHO�
FRQRFLPLHQWR��
I�� /D� UHOHYDQFLD� GHO�
SUR\HFWR� UHVSHFWR� D�
ODV� OtQHDV� FXOWLYDGDV�
SRU� HO� &$� VROLFLWDQWH�
TXH� OH� SHUPLWD�
PDQWHQHU�VX�JUDGR�GH�
FRQVROLGDFLyQ��
J��/D�H[LVWHQFLD�HQ� OD�
'(6� R� XQLGDG�
DFDGpPLFD� GH� OD�
LQIUDHVWUXFWXUD�
QHFHVDULD� SDUD� HO�
GHVDUUROOR� GHO�
SUR\HFWR��
K�� /D� IDFWLELOLGDG� \�
ULJRU� GH� ORV�
PHFDQLVPRV�
SURSXHVWRV� SRU� HO�&$�
VROLFLWDQWH� SDUD�
LGHQWLILFDU� \�
VHOHFFLRQDU� DO�
EHQHILFLDULR� �D�
3RVGRFWRUDO��
L�� /DV� VROLFLWXGHV�
VHUiQ� DSR\DGDV� HQ�
IXQFLyQ� GH� OD�
GLVSRQLELOLGDG�
SUHVXSXHVWDO��
M��1R�VH�RWRUJDUi�HVWH�
DSR\R� D�
EHQHILFLDULRV�DV� GH�
HVWDQFLDV�
SRVGRFWRUDOHV� R�
VDEiWLFDV� GH�
&21$&<7� QL� GH�
PDQHUD�UHWURDFWLYD��

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV�GLUHFFLRQHV�HOHFWUyQLFDV��KWWSV���SURPHSFD�VHS�JRE�P[��VROLFLWXGHVFD�
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'�� $SR\R�D�OD�,QFRUSRUDFLyQ�GH�QXHYRV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR��

/RV�UHTXLVLWRV�JHQHUDOHV�SDUD�REWHQHU�HO�DSR\R�VRQ��

L�� +DEHU� REWHQLGR� HO� JUDGR� GH� GRFWRU� �SDUD� ORV�DV� 37&� GH� FXDOTXLHU� VXEVLVWHPD�� R� GH� PDHVWUtD� R�

HVSHFLDOLGDG�WHFQROyJLFD��SDUD�ORV�DV�37&�GH�ODV�87��DQWHV�GH�VX�LQFRUSRUDFLyQ�D�OD�,(6��

LL��+DEHU�FXPSOLGR��GXUDQWH�HO�WLHPSR�TXH�OOHYHQ�FRQWUDWDGRV�DV�\�VHJ~Q�FRQVWDQFLD�GH�VX�LQVWLWXFLyQ��FRQ�

WRGDV�VXV�REOLJDFLRQHV�FRPR�37&��'RFHQFLD��JHQHUDFLyQ�R�DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR��GLUHFFLyQ�

LQGLYLGXDOL]DGD��WXWRUtD�\�JHVWLyQ���

LLL��&RPSUREDU�XQD�SURGXFFLyQ�DFDGpPLFD�GH�FDOLGDG�UHFRQRFLGD��

LY��1R�KDEHU�SDUWLFLSDGR�DQWHULRUPHQWH�HQ�HVWD� FRQYRFDWRULD�GHQWUR�GH� OD�PLVPD� ,(6�� FRQ�H[FHSFLyQ� GH�

ORV�DV� SURIHVRUHV�DV� TXH� QR� KD\DQ� UHFLELGR� SUHYLDPHQWH� HO� DSR\R� GH� IRPHQWR� D� OD� JHQHUDFLyQ� \� DSOLFDFLyQ�

LQQRYDGRUD�GHO�FRQRFLPLHQWR�R�GH�IRPHQWR�D�OD�LQYHVWLJDFLyQ�DSOLFDGD�R�GHVDUUROOR�WHFQROyJLFR�\�TXH�KDELHQGR�

REWHQLGR�HO�JUDGR�GH�GRFWRU��FRQFXUVHQ�SDUD�REWHQHUOR��

'HEHQ�SUHVHQWDU�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

L��)LFKD�GH�UHFHSFLyQ�GHELGDPHQWH�ILUPDGD�SRU�HO�OD�SURIHVRU�D�\�SRU�HO�5,3��RULJLQDO���

LL��6ROLFLWXG�GH�DSR\R�GHELGDPHQWH�ILUPDGD�SRU�HO�OD�SURIHVRU�D�\�SRU�HO�5,3��RULJLQDO���

LLL��(Q�WRGRV�ORV�FDVRV��ORV�DV�37&�GHEHUiQ�SUHVHQWDU�GH�PDQHUD�REOLJDWRULD�XQ�SUR\HFWR�GH�IRPHQWR�D�OD�

LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR� WHFQROyJLFR�� HO� FXDO� GHEHUi� VHU� FDSWXUDGR� GH� DFXHUGR� DO� IRUPDWR�

SUHVHQWDGR�HQ�HO�6,683��

0RGDOLGDG�\�

+RPRFODYH�
%HQHILFLDULRV�DV� 3URFHVRV�GH�VHOHFFLyQ�

3URIHVRUHV�DV� GH�

XQLYHUVLGDGHV�

S~EOLFDV� HVWDWDOHV��

GH�DSR\R�VROLGDULR�\�

IHGHUDOHV��

6(3��������$�

3URIHVRUHV�DV� TXH� IXHURQ� FRQWUDWDGRV�DV�

SRU� SULPHUD� YH]� FRQ� HO� WLHPSR� FRPSOHWR�

LQGHSHQGLHQWHPHQWH�GH�OD�FDWHJRUtD�R�QLYHO�

FRQ�HO�JUDGR�GH�GRFWRUDGR��D�SDUWLU�GHO���GH�

PDU]R� GHO� DxR� LQPHGLDWR� DQWHULRU� D� OD�

SXEOLFDFLyQ�GH�ODV�SUHVHQWHV�52��

L�� /D� HYDOXDFLyQ�GH� ODV� VROLFLWXGHV� \� OD�

DVLJQDFLyQ� GH� ORV� UXEURV� TXH� SXHGH�

UHFLELU� FDGD�SURIHVRU�D�VH� OOHYD�D�FDER�

D� WUDYpV� GH� &RPLWpV� GH� SDUHV� TXH� VH�

LQWHJUDQ�� SUHIHUHQWHPHQWH�� SRU�

DFDGpPLFRV�DV� GH� DOWR� QLYHO� \� FRQ�

SUREDGD�H[SHULHQFLD�HQ�HYDOXDFLyQ�TXH�

HPLWHQ� HO� GLFWDPHQ� FRUUHVSRQGLHQWH��

/DV� VROLFLWXGHV� VHUiQ� HYDOXDGDV� FRQ�

EDVH� HQ� XQD� HVFDOD� QXPpULFD� \� VHUiQ�

DSR\DGDV� HQ� IXQFLyQ� GH� OD�

GLVSRQLELOLGDG�SUHVXSXHVWDULD��

LL�� 6H� FRQFHGHUi� SULRULGDG� D� ORV�

SUR\HFWRV�GH�IRPHQWR�D�OD�JHQHUDFLyQ�R�

DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�

FX\R� SURSyVLWR� VHD� SURPRYHU� OD�

PRGHUQL]DFLyQ�� OD� LQQRYDFLyQ� \� HO�

GHVDUUROOR� WHFQROyJLFR� TXH� HVWpQ�

YLQFXODGRV� FRQ� HPSUHVDV� XVXDULDV� GH�

OD� WHFQRORJtD�� HQ� HVSHFLDO� FRQ� OD�

SHTXHxD� \� PHGLDQD� HPSUHVD�� 7RGRV�

ORV� SUR\HFWRV� GHEHUiQ� WHQHU�

SUHIHUHQWHPHQWH� LGHQWLILFDGR� HO� SRVLEOH�

DSURYHFKDPLHQWR� SRU� ORV� GLIHUHQWHV�

DFWRUHV�GH�OD�VRFLHGDG��

3URIHVRUHV�DV� GH�

XQLYHUVLGDGHV�

SROLWpFQLFDV��

6(3��������%�

3URIHVRUHV�DV� TXH� IXHURQ� FRQWUDWDGRV�DV�

SRU� SULPHUD� YH]� FRQ� HO� WLHPSR� FRPSOHWR�

LQGHSHQGLHQWHPHQWH�GH�OD�FDWHJRUtD�R�QLYHO�

D�SDUWLU�GHO���GH�PDU]R�GHO�DxR� LQPHGLDWR�

DQWHULRU� D� OD� SXEOLFDFLyQ� GH� ODV� SUHVHQWHV�

52�� TXH� DO� PRPHQWR� GH� VX� FRQWUDWDFLyQ�

FXHQWHQ�FRQ�HO�JUDGR�GH�GRFWRUDGR��

3URIHVRUHV�DV� GH�

LQVWLWXWRV�

WHFQROyJLFRV��

6(3��������&�

3URIHVRUHV�DV� GH�

HVFXHODV� QRUPDOHV�

S~EOLFDV��

6(3��������(�

3URIHVRUHV�DV� GH�

XQLYHUVLGDGHV�

LQWHUFXOWXUDOHV��

6(3��������)�
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3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
WHFQROyJLFDV�

6(3��������'�

3URIHVRUHV�DV� TXH� IXHURQ� FRQWUDWDGRV�DV�
FRQ� OD� HVSHFLDOLGDG� WHFQROyJLFD�� FRQ� HO�
JUDGR�GH�PDHVWUtD�R�GH�GRFWRUDGR��D�SDUWLU�
GHO���GH�PDU]R�GHO�DxR� LQPHGLDWR�DQWHULRU�
D� OD� SXEOLFDFLyQ� GH� ODV� SUHVHQWHV�52�FRQ�
ODV�FDUDFWHUtVWLFDV�\D�PHQFLRQDGDV��

LLL�� /RV�SUR\HFWRV� VHUiQ�HYDOXDGRV� FRQ�

EDVH�HQ�OD�YLDELOLGDG�PHGLGD�D�SDUWLU�GH�

OD� H[SHULHQFLD� H[SHUWD� GHO�GH� OD�

VROLFLWDQWH�� 7DPELpQ� VH� FRQVLGHUDUi� OD�

IDFWLELOLGDG� GHO� SUR\HFWR� HQ� IXQFLyQ� GH�

OD� FODULGDG� \� SHUWLQHQFLD� GH� REMHWLYRV��

PHWDV�� PHWRGRORJtD�� DFWLYLGDGHV��

LQIUDHVWUXFWXUD� GLVSRQLEOH�� FRQWULEXFLyQ�

D� OD� IRUPDFLyQ�GH� UHFXUVRV�KXPDQRV�\�

MXVWLILFDFLyQ�GHO�SUHVXSXHVWR�VROLFLWDGR��

LY�� (Q� HO� FDVR� GH� TXH� HO� SUR\HFWR� GH�

IRPHQWR� D� OD� JHQHUDFLyQ� R� DSOLFDFLyQ�

LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� GH�

IRPHQWR� D� OD� LQYHVWLJDFLyQ� DSOLFDGD� R�

GHVDUUROOR� WHFQROyJLFR� QR� VH� DSUXHEH��

QLQJXQR� GH� ORV� UXEURV� VROLFLWDGRV� VH�

DSR\D��

Y�� 3DUD� HO� FDVR� GHO� 7HF10� VH�

IDYRUHFHUiQ� ODV� VROLFLWXGHV� TXH�

FRQWHQJDQ�XQ�SUR\HFWR�GH�JHQHUDFLyQ�R�

DSOLFDFLyQ�LQQRYDGRUD�GHO�FRQRFLPLHQWR�

R� GH� IRPHQWR� D� OD� LQYHVWLJDFLyQ�

DSOLFDGD�R�GHVDUUROOR�WHFQROyJLFR���

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV� GLUHFFLRQHV� HOHFWUyQLFDV�� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY���
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��

$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�H[EHFDULRV�3520(3�

/RV�UHTXLVLWRV�JHQHUDOHV�SDUD�REWHQHU�HO�DSR\R�VRQ��

L��1R�KDEHU�SDUWLFLSDGR�DQWHULRUPHQWH�HQ�HVWD�FRQYRFDWRULD�FRQ�HO�JUDGR�REWHQLGR��

LL��+DEHU�REWHQLGR�HO�JUDGR�DFDGpPLFR�SDUD�HO�FXDO�IXH�DSR\DGR�D��

/D�GRFXPHQWDFLyQ�TXH�GHEHQ�SUHVHQWDU�HV�OD�VLJXLHQWH��

L��)LFKD�GH�UHFHSFLyQ�GHELGDPHQWH�ILUPDGD�SRU�HO�OD�SURIHVRU�D�\�SRU�HO�5,3��RULJLQDO���

LL��6ROLFLWXG�GH�DSR\R�GHELGDPHQWH�ILUPDGD�SRU�HO�OD�SURIHVRUD�\�SRU�HO�5,3��RULJLQDO���

LLL��/RV�DV�37&�FRQ�JUDGR�GH�PDHVWUtD�GHEHUiQ�SUHVHQWDU�XQ�SODQ�GH�WUDEDMR�DQXDO��

LY��/RV�DV�37&�FRQ�JUDGR�GH�GRFWRUDGR�\�ORV�37&�GH�87�FRQ�JUDGR�GH�HVSHFLDOLGDG�WHFQROyJLFD�R�JUDGR�GH�
PDHVWUtD� GHEHQ� LQFOXLU� GH� PDQHUD� REOLJDWRULD� XQ� SUR\HFWR� GH� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO�
FRQRFLPLHQWR�R�GH�IRPHQWR�D�OD�LQYHVWLJDFLyQ�DSOLFDGD�R�GHVDUUROOR�WHFQROyJLFR��

0RGDOLGDG� %HQHILFLDULRV�DV� 3URFHVRV�GH�VHOHFFLyQ�

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV� S~EOLFDV�
HVWDWDOHV�� GH� DSR\R�
VROLGDULR�\�IHGHUDOHV�

6(3��������$�

37&� TXH� REWXYLHURQ� HO� JUDGR�
DFDGpPLFR� SDUD� HO� FXDO� IXH� DSR\DGR�D�
SRU� HO� 3URJUDPD� GHQWUR� GHO� SOD]R�
DSUREDGR� RULJLQDOPHQWH� R� FRQ� OD�
SUyUURJD� FRUUHVSRQGLHQWH� �VHLV� PHVHV�
SDUD� HVWXGLRV� GH� PDHVWUtD� \� XQ� DxR�
SDUD�HVWXGLRV�GH�GRFWRUDGR��WUHV�PHVHV�
SDUD� UHGDFFLyQ� GH� WHVLV� GH�PDHVWUtD� \�
VHLV�PHVHV�SDUD�UHGDFFLyQ�GH�WHVLV�GH��

L�� 6H� FRQFHGHUi� SULRULGDG� D� ORV�
SUR\HFWRV� GH� IRPHQWR� D� OD�
JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD�
GHO� FRQRFLPLHQWR� R� IRPHQWR� D� OD�
LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR� FX\R� SURSyVLWR� VHD�
SURPRYHU� OD� PRGHUQL]DFLyQ�� OD�
LQQRYDFLyQ�\�HO�GHVDUUROOR��

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�SROLWpFQLFDV�

6(3��������&�
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3URIHVRUHV�DV� GH�
LQVWLWXWRV�WHFQROyJLFRV�

6(3��������'�

GRFWRUDGR�� WUHV� PHVHV� PiV� DO� WLHPSR�
HVWDEOHFLGR� SRU� HO� SURJUDPD� GH�
HVSHFLDOLGDG� WHFQROyJLFD�� \� KDEHUVH�
UHLQFRUSRUDGR� D� VX� LQVWLWXFLyQ� GH�
DGVFULSFLyQ�D�SDUWLU�GHO���GH�PDU]R�GHO�
DxR� LQPHGLDWR�DQWHULRU�D� OD�SXEOLFDFLyQ�
GH�ODV�SUHVHQWHV�52��

WHFQROyJLFR� TXH� HVWpQ� YLQFXODGRV�
FRQ� HPSUHVDV� XVXDULDV� GH� OD�
WHFQRORJtD�� HQ� HVSHFLDO� FRQ� OD�
SHTXHxD�\�PHGLDQD�HPSUHVD��7RGRV�
ORV� SUR\HFWRV� GHEHUiQ� WHQHU�
SUHIHUHQWHPHQWH� LGHQWLILFDGR� HO�
SRVLEOH� DSURYHFKDPLHQWR� SRU� ORV�
GLIHUHQWHV�DFWRUHV�GH�OD�VRFLHGDG��

LL��(Q�HO� FDVR�GH�TXH�HO�SUR\HFWR�GH�
)RPHQWR� D� OD� JHQHUDFLyQ� R�
DSOLFDFLyQ� LQQRYDGRUD� GHO�
FRQRFLPLHQWR� R� IRPHQWR� D� OD�
LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR� QR� VH� DSUXHEH�� QLQJXQR�
GH� ORV� UXEURV� VROLFLWDGRV� SRU� HO�
H[EHFDULR�3520(3�VH�DSR\D��

LLL��/D�HYDOXDFLyQ�GH�ODV�VROLFLWXGHV�\�
OD� DVLJQDFLyQ� GH� ORV� UXEURV� TXH�
SXHGH� UHFLELU� FDGD� SURIHVRU�D� VH�
OOHYD�D�FDER�D� WUDYpV�GH�&RPLWpV�GH�
SDUHV� TXH� VH� LQWHJUDQ��
SUHIHUHQWHPHQWH�� SRU� DFDGpPLFRV�DV�
GH� DOWR� QLYHO� \� FRQ� SUREDGD�
H[SHULHQFLD� HQ� HYDOXDFLyQ� TXH�
HPLWHQ� HO� GLFWDPHQ� FRUUHVSRQGLHQWH��
/DV� VROLFLWXGHV� VHUiQ�HYDOXDGDV� FRQ�
EDVH� HQ� XQD� HVFDOD� QXPpULFD� \�
VHUiQ� DSR\DGDV� HQ� IXQFLyQ� GH� OD�
GLVSRQLELOLGDG�SUHVXSXHVWDULD��

LY�� /RV� SUR\HFWRV� VHUiQ� HYDOXDGRV�
FRQ� EDVH� HQ� OD� YLDELOLGDG� PHGLGD� D�
SDUWLU� GH� OD� H[SHULHQFLD� H[SHUWD�
GHO�GH� OD� VROLFLWDQWH�� 7DPELpQ� VH�
FRQVLGHUDUi� OD� IDFWLELOLGDG� GHO�
SUR\HFWR� HQ� IXQFLyQ� GH� OD� FODULGDG� \�
SHUWLQHQFLD� GH� REMHWLYRV�� PHWDV��
PHWRGRORJtD�� DFWLYLGDGHV��
LQIUDHVWUXFWXUD� GLVSRQLEOH��
FRQWULEXFLyQ� D� OD� IRUPDFLyQ� GH�
UHFXUVRV�KXPDQRV� \� MXVWLILFDFLyQ�GHO�
SUHVXSXHVWR�VROLFLWDGR��

Y�� 3DUD� HO� FDVR� GHO� 7HF10� VH�
IDYRUHFHUiQ� ODV� VROLFLWXGHV� TXH�
FRQWHQJDQ� XQ� SUR\HFWR� GH�
JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD�
GHO� FRQRFLPLHQWR� R� GH� IRPHQWR� D� OD�
LQYHVWLJDFLyQ� DSOLFDGD� R� GHVDUUROOR�
WHFQROyJLFR��

3URIHVRUHV�DV� GH�
HVFXHODV� QRUPDOHV�
S~EOLFDV�

6(3��������(�

3URIHVRUHV�DV� GH�
XQLYHUVLGDGHV�
7HFQROyJLFDV�
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3URIHVRUHV� �DV� GH�
XQLYHUVLGDGHV�
LQWHUFXOWXUDOHV�

6(3��������)�

1RWD�� /D� FDSWXUD� GH� ODV� VROLFLWXGHV� GH� ORV� SURFHVRV� DQWHV� VHxDODGRV�� VH� SRGUiQ� UHDOL]DU� HQ� ODV�
VLJXLHQWHV� GLUHFFLRQHV� HOHFWUyQLFDV�� KWWSV���SURPHSFD�VHS�JRE�P[�VROLFLWXGHVY���
KWWSV���SURPHS�VHS�JRE�P[�VROLFLWXGHVY��
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$1(;2��H��

0RGHOR�GH�FRQYHQLR�PDUFR�GH�FRRSHUDFLyQ�DFDGpPLFD

&RQYHQLR�PDUFR�GH�FRRSHUDFLyQ�DFDGpPLFD�TXH�FHOHEUDQ��SRU�XQD�SDUWH��HO�*RELHUQR�)HGHUDO�D�WUDYpV�GH�
OD�6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD�� HQ� OR� VXFHVLYR� �/$�6(3��� UHSUHVHQWDGD� SRU� �(O�/D�6XEVHFUHWDULR�D� GH�
(GXFDFLyQ�6XSHULRU�R�HO�OD�7LWXODU�GH�VX�2UJDQR�'HVFRQFHQWUDGR��7HFQROyJLFR�1DFLRQDO�'H�0p[LFR��� �JUDGR�
DFDGpPLFR�\�QRPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�GH�OD�6XEVHFUHWDUtD��R�7LWXODU�GHO�7HF10���DVLVWLGR�SRU��HO�
R� OD�� �JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR�GH� OD�SHUVRQD� WLWXODU�GH� OD�XQLGDG�UHVSRQVDEOH�R�SDUD�HO�7HF10�
TXLHQ� VHD� GHVLJQDGR� SRU� VX� WLWXODU��� �FDUJR� FRPSOHWR��� \� SRU� OD� RWUD� SDUWH�� �QRPEUH� GH� OD� LQVWLWXFLyQ� GH�
HGXFDFLyQ�VXSHULRU���HQ�OR�VXFHVLYR��/$�,167,78&,21���UHSUHVHQWDGD�SRU��HO�R�OD���FDUJR��JUDGR�DFDGpPLFR�\�
QRPEUH�FRPSOHWR���DO�WHQRU�GH�ORV�VLJXLHQWHV��

$17(&('(17(6�

,��4XH�HO�3ODQ�1DFLRQDO� GH�'HVDUUROOR� ����������HQ� OD�0HWD��� �8Q�0p[LFR� FRQ�(GXFDFLyQ�GH�&DOLGDG���
PHQFLRQD� TXH� �3DUD� JDUDQWL]DU� XQ� GHVDUUROOR� LQWHJUDO� GH� WRGRV� ORV� PH[LFDQRV� \� DVt� FRQWDU� FRQ� XQ� FDSLWDO�
KXPDQR� SUHSDUDGR�� TXH� VHD� IXHQWH� GH� LQQRYDFLyQ� \� OOHYH� D� WRGRV� ORV� HVWXGLDQWHV� D� VX� PD\RU� SRWHQFLDO�
KXPDQR�� (VWD� PHWD� EXVFD� LQFUHPHQWDU� OD� FDOLGDG� GH� OD� HGXFDFLyQ� SDUD� TXH� OD� SREODFLyQ� WHQJD� ODV�
KHUUDPLHQWDV�\�HVFULED�VX�SURSLD�KLVWRULD�GH�p[LWR��(O�HQIRTXH��HQ�HVWH�VHQWLGR��VHUi�SURPRYHU�SROtWLFDV�TXH�
FLHUUHQ� OD�EUHFKD�HQWUH� OR�TXH�VH�HQVHxD�HQ� ODV�HVFXHODV�\� ODV�KDELOLGDGHV�TXH�HO�PXQGR�GH�KR\�GHPDQGD�
GHVDUUROODU�SDUD�XQ�DSUHQGL]DMH�D� OR� ODUJR�GH� OD�YLGD��(Q� OD�PLVPD� OtQHD��VH�EXVFDUi� LQFHQWLYDU�XQD�PD\RU�\�
PiV� HIHFWLYD� LQYHUVLyQ� HQ� FLHQFLD� \� WHFQRORJtD� TXH� DOLPHQWH� HO� GHVDUUROOR� GHO� FDSLWDO� KXPDQR� QDFLRQDO�� DVt�
FRPR�QXHVWUD�FDSDFLGDG�SDUD�JHQHUDU�SURGXFWRV�\�VHUYLFLRV�FRQ�XQ�DOWR�YDORU�DJUHJDGR���

4XH��SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VH�UHTXLHUH�WUDQVLWDU�KDFLD�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�
GH� OD�FDUUHUD�GRFHQWH��TXH�HVWLPXOH�HO�GHVHPSHxR�DFDGpPLFR�GH� ORV�PDHVWURV�\� IRUWDOH]FD� ORV�SURFHVRV�GH�
IRUPDFLyQ�\�DFWXDOL]DFLyQ�SRU� OR�TXH�HQ�HO�PLVPR�3ODQ�1DFLRQDO�GH�'HVDUUROOR��HQ� ODV�HVWUDWHJLDV�VH�VHxDOD�
TXH�VH�GHEH� �,QFUHPHQWDU�GH�PDQHUD�VRVWHQLGD� OD�FREHUWXUD�HQ�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU��KDVWD�
DOFDQ]DU�DO�PHQRV�����HQ�PHGLD�VXSHULRU�\�����HQ�VXSHULRU���4XH�HQ�HO�REMHWLYR�������'HVDUUROODU�HO�SRWHQFLDO�
KXPDQR� GH� ORV�PH[LFDQRV� FRQ� HGXFDFLyQ� GH� FDOLGDG��� HQ� OD� HVWUDWHJLD� ������ VH�PHQFLRQD� OD� QHFHVLGDG� GH�
�(VWDEOHFHU�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�TXH�SURPXHYD� OD� IRUPDFLyQ��VHOHFFLyQ��DFWXDOL]DFLyQ�\�
HYDOXDFLyQ�GHO�SHUVRQDO�GRFHQWH�\�GH�DSR\R�WpFQLFR�SHGDJyJLFR���

4XH�HQ�HO�3URJUDPD�6HFWRULDO�GH�(GXFDFLyQ�����������VH�HVWDEOHFH�HQ�HO�REMHWLYR����)RUWDOHFHU�OD�FDOLGDG�
\�SHUWLQHQFLD�GH�OD�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU�\�IRUPDFLyQ�SDUD�HO�WUDEDMR��D�ILQ�GH�TXH�FRQWULEX\DQ�DO�
GHVDUUROOR� GH�0p[LFR���3DUD� HOOR� VH� HVWDEOHFHQ� OD� HVWUDWHJLD� ���� �&RQWLQXDU� HO� GHVDUUROOR� GH� ORV�PHFDQLVPR�
SDUD�HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�SURJUDPDV�H�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\��FRPR�SDUWH�GH�
HVWD�HVWUDWHJLD�� ODV� OtQHDV�GH�DFFLyQ��������,PSXOVDU� OD�IRUPDFLyQ�GHO�SHUVRQDO�DFDGpPLFR�PHGLDQWH�PRGHORV�
SHUWLQHQWHV��DVt�FRPR�HVTXHPDV�SDUD�IDFLOLWDU�HO�FDPELR�JHQHUDFLRQDO�GH�OD�SODQWD�GRFHQWH���\�OD�HVWUDWHJLD�����
�)RPHQWDU�OD�LQYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�\�SURPRYHU�OD�JHQHUDFLyQ�\�GLYXOJDFLyQ�GH�FRQRFLPLHQWR�GH�
LPSDFWR�SDUD� HO� GHVDUUROOR� GHO� SDtV��� VH�HVWDEOHFHQ� OD� OtQHD�GH�DFFLyQ� ������ �)RUWDOHFHU� ODV� FDSDFLGDGHV�GH�
LQYHVWLJDFLyQ� HQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ� iUHDV� SULRULWDULDV� GHO� SDtV��� /D� OtQHD� GH� DFFLyQ�
������� �3URPRYHU�� FRQMXQWDPHQWH� FRQ� &21$&<7�� ODV� UHGHV� GHO� FRQRFLPLHQWR� HQ� ODV� TXH� SDUWLFLSHQ� ODV�
LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�� \� OD� OtQHD� GH� DFFLyQ� ������� �,QFUHPHQWDU� HO� Q~PHUR� \� HO� QLYHO� GH� ORV�
LQYHVWLJDGRUHV�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�HQ�HO�6LVWHPD�1DFLRQDO�GH�,QYHVWLJDGRUHV���

,,��%DMR�HO�FRQWH[WR�DQWHULRU��HO�SURJUDPD�SDUD�HO�GHVDUUROOR�SURIHVLRQDO�GRFHQWH��SDUD�HO�WLSR�VXSHULRU��HQ�OR�
VXFHVLYR� �(/� 352*5$0$��� IXH� FUHDGR� FRPR� XQ� PHGLR� HVWUDWpJLFR� SDUD� LPSXOVDU� HO� GHVDUUROOR� \�
FRQVROLGDFLyQ�GH�ORV�FXHUSRV�DFDGpPLFRV�GH�ODV�,QVWLWXFLRQHV�3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��,(6��GHO�SDtV�\�
HVWi�GLULJLGR�D� ORV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�DGVFULWRV�D�FDGD�XQD�GH�ODV� ,(6�SDUWLFLSDQWHV�HQ�HO�FLWDGR�
SURJUDPD��

,,,��/RV�UHFXUVRV�TXH�FRQIRUPH�DO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�VH�DVLJQHQ�D�ODV�,(6�GHEHUiQ�
VHU� HMHUFLGRV� H[FOXVLYDPHQWH� SRU� ODV� DXWRULGDGHV� HGXFDWLYDV� IHGHUDOHV� \� HVWDWDOHV� ORV� FXDOHV� VHUiQ�
GHWHUPLQDGRV� DWHQGLHQGR� D� ODV� SULRULGDGHV� QDFLRQDOHV� \� D� OD� SDUWLFLSDFLyQ� GH� ODV� ,(6� HQ� HO� GHVDUUROOR� GHO�
VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� \� FRQVLGHUDQGR� OD� SODQHDFLyQ� LQVWLWXFLRQDO� \� ORV� SURJUDPDV� GH� VXSHUDFLyQ�
DFDGpPLFD��

,9�� &RQ� IHFKD� �IHFKD� FRPSOHWD� GH� OD� SXEOLFDFLyQ�� VH� SXEOLFy� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO�
3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� BBBB�� HO� FXDO� HVWDEOHFH� TXH��
�(/�352*5$0$��HV�XQ�SURJUDPD�VXMHWR�D�UHJODV�GH�RSHUDFLyQ��HQ�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�
�Q~PHUR� GH� DUWtFXORV� GHO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ� BBBB�� \� DQH[R� �Q~PHUR� GHO� DQH[R� GHO�
3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�BBBB��GHO�PLVPR��
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9��&RQ�IHFKD��IHFKD�FRPSOHWD�GH�SXEOLFDFLyQ��VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO��$FXHUGR�
Q~PHUR��Q~PHUR�GHO�DFXHUGR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��SRU�HO�TXH�VH�HPLWHQ�ODV�UHJODV�
GH� RSHUDFLyQ� GHO� SURJUDPD� SDUD� HO� GHVDUUROOR� SURIHVLRQDO� GRFHQWH��� SDUD� HO� WLSR� VXSHULRU�� HQ� DGHODQWH��
�/$6� 5(*/$6��� ODV� FXDOHV� WLHQHQ� FRPR� REMHWLYR� JHQHUDO� FRQWULEXLU� D� HOHYDU� OD� FDOLGDG� GH� OD� HGXFDFLyQ�
PHGLDQWH� HO� GHVDUUROOR� GH� SURIHVLRQLVWDV� FRPSHWHQWHV� D� WUDYpV� GH� XQ� SURIHVRUDGR� GH� WLHPSR� FRPSOHWR� TXH�
HOHYH� SHUPDQHQWHPHQWH� VX� QLYHO� GH� KDELOLWDFLyQ� FRQ� EDVH� HQ� SHUILOHV� DGHFXDGRV� SDUD� FDGD� VXEVLVWHPD� GH�
HGXFDFLyQ�VXSHULRU��

'(&/$5$&,21(6�

,���'H��/$�6(3���

,�����4XH�HQ� WpUPLQRV�GH� OR�GLVSXHVWR�SRU� ORV�DUWtFXORV��R��� IUDFFLyQ� ,�����\����GH� OD�/H\�2UJiQLFD�GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� HV� XQD� 'HSHQGHQFLD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� D� OD� FXDO� OH�
FRUUHVSRQGH� HO� HMHUFLFLR� GH� OD� IXQFLyQ� VRFLDO� HGXFDWLYD�� VLQ� SHUMXLFLR� GH� OD� FRQFXUUHQFLD� GH� ODV� HQWLGDGHV�
IHGHUDWLYDV�\�ORV�PXQLFLSLRV��

,�����4XH�VX�UHSUHVHQWDQWH�VXVFULEH�HO�SUHVHQWH�FRQYHQLR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ��$UWtFXORV�\�
2UGHQDPLHQWRV�-XUtGLFRV�TXH�OR�IDFXOWDQ�SDUD�VXVFULELU�HO�&RQYHQLR��

,�����4XH�HQ� WpUPLQRV�GH� OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH� OD�/H\�SDUD� OD�&RRUGLQDFLyQ�GH� OD�(GXFDFLyQ�
6XSHULRU�� FRUUHVSRQGH� D� OD� )HGHUDFLyQ�� GHQWUR� GH� VXV� SRVLELOLGDGHV� SUHVXSXHVWDOHV� \� HQ� YLVWD� GH� ODV�
QHFHVLGDGHV� GH� GRFHQFLD�� LQYHVWLJDFLyQ� \� GLIXVLyQ� GH� OD� FXOWXUD� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ�
VXSHULRU��DVLJQDUOHV�UHFXUVRV�FRQIRUPH�D�GLFKD�OH\�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��

,�����4XH�DWHQGLHQGR�D�OD�VROLFLWXG�GH��/$�,167,78&,21��FRQFXUUH�FRQ�pVWD�D�FRQWULEXLU�D�HOHYDU�OD�FDOLGDG�
GH�OD�HGXFDFLyQ�PHGLDQWH�HO�GHVDUUROOR�GH�SURIHVLRQLVWDV�FRPSHWHQWHV��

,�����4XH�SDUD�HIHFWRV�GH�HVWH�FRQYHQLR�VHxDOD�FRPR�VX�GRPLFLOLR�HO�XELFDGR�HQ�OD��QRPEUH�GH�OD�FDOOH�R�
DYHQLGD��� Q~PHUR� �Q~PHUR� LQWHULRU� R� H[WHULRU��� FRORQLD� �QRPEUH� GH� OD� FRORQLD��� GHOHJDFLyQ� �GHOHJDFLyQ� R�
PXQLFLSLR���&�3���Q~PHUR�GHO�FyGLJR�SRVWDO��HQ��QRPEUH�GH�OD�FLXGDG����HQWLGDG�IHGHUDO���FRORFDU�HO�GRPLFLOLR�GH�
OD�6(3�R�7HF10���

,,���'(��/$�,167,78&,21���

,,����� 4XH� �QRPEUH� FRPSOHWR� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU��� HV� XQ� RUJDQLVPR� S~EOLFR�
GHVFHQWUDOL]DGR��QDWXUDOH]D�MXUtGLFD���GH�FRQIRUPLGDG�FRQ�ORV��DUWtFXORV�\�RUGHQDPLHQWRV�MXUtGLFRV���

,,�����4XH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ��QRPEUH�GHO� LQVWUXPHQWR�MXUtGLFR�GH�FUHDFLyQ���SXEOLFDGR�
HQ� �yUJDQR�RILFLDO�GH�GLIXVLyQ��FRQ� IHFKD� �GtD��PHV�\�DxR�GH� OD�SXEOLFDFLyQ��� WLHQH�FRPR�REMHWR��HQWUH�RWURV��
�SUHFLVDU�FRQIRUPH�D�VX�LQVWUXPHQWR�MXUtGLFR�GH�FUHDFLyQ���

,,�����4XH�IRUPD�SDUWH�GH�OD�SREODFLyQ�REMHWLYR�SUHFLVDGD�HQ�HO�$QH[R��F�GH��/$6�5(*/$6���

,,�����4XH�VX� UHSUHVHQWDQWH� FXHQWD� FRQ� IDFXOWDGHV� SDUD� VXVFULELU� HO� SUHVHQWH� LQVWUXPHQWR�� FRQIRUPH�D� OR�
GLVSXHVWR�HQ��DUWtFXORV�\�RUGHQDPLHQWRV�MXUtGLFRV��

,,�����4XH�SDUD�HIHFWRV�GHO�SUHVHQWH�FRQYHQLR��VHxDOD�FRPR�VX�GRPLFLOLR�HO�XELFDGR�HQ� OD� �QRPEUH�GH� OD�
FDOOH�R�DYHQLGD���Q~PHUR��Q~PHUR�LQWHULRU�R�H[WHULRU���FRORQLD��QRPEUH�GH�OD�FRORQLD���GHOHJDFLyQ��GHOHJDFLyQ�R�
PXQLFLSLR���&�3���Q~PHUR�GHO�FyGLJR�SRVWDO��HQ��QRPEUH�GH�OD�FLXGDG����HQWLGDG�IHGHUDO���

&/$868/$6�

35,0(5$���(O�SUHVHQWH�FRQYHQLR�WLHQH�SRU�REMHWR�HVWDEOHFHU�ODV�EDVHV�FRQIRUPH�D�ODV�FXDOHV�HO�*RELHUQR�
)HGHUDO��SRU�FRQGXFWR�GH��/$�6(3���DSR\DUi�ILQDQFLHUDPHQWH�D��/$�,167,78&,21���HQ�OD�LPSOHPHQWDFLyQ�GH�
�(/�352*5$0$���GH�FRQIRUPLGDG�FRQ��/$6�5(*/$6���

6(*81'$���/DV�SDUWHV�DFXHUGDQ�TXH� ODV�DFFLRQHV�GH�DSR\R�GH��(/�352*5$0$��REMHWR�GHO�SUHVHQWH�
FRQYHQLR��HVWDUiQ�UHIHULGDV�D�ORV�VLJXLHQWHV�UXEURV��

$�� 2WRUJDU� DSR\RV� D� ORV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� SDUD� UHDOL]DU� HVWXGLRV� HQ�
SURJUDPDV� GH� SRVJUDGR� GH� DOWD� FDOLGDG� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� ,�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV�
3~EOLFDV�(VWDWDOHV� \�DILQHV�� ,,��3URIHVRUHV� GH�8QLYHUVLGDGHV�7HFQROyJLFDV�� ,,,��3URIHVRUHV�GH�8QLYHUVLGDGHV�
3ROLWpFQLFDV�� ,9��3URIHVRUHV�GH� ,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUHV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��\�9,��
3URIHVRUHV� GH� 8QLYHUVLGDGHV� ,QWHUFXOWXUDOHV�� ([FHSFLRQDOPHQWH�� �(/� 352*5$0$�� DSR\DUi� OD�
LPSOHPHQWDFLyQ�\�R�GHVDUUROOR�GH�SURJUDPDV�GH�SRVJUDGR�HVSHFLDOHV��

%��'RWDU�GH�ORV�LPSOHPHQWRV�EiVLFRV�SDUD�HO�WUDEDMR�DFDGpPLFR�D�ODV�RV�SURIHVRUDV�HV�GH�WLHPSR�FRPSOHWR�
UHFRQRFLGRV�FRQ�HO�SHUILO�GHVHDEOH�HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��,��3URIHVRUDV�HV�GH�8QLYHUVLGDGHV�3~EOLFDV�
(VWDWDOHV� \� DILQHV�� ,,�� 3URIHVRUDV�HV� GH� 8QLYHUVLGDGHV� 7HFQROyJLFDV�� ,,,�� 3URIHVRUDV�HV� GH� 8QLYHUVLGDGHV�
3ROLWpFQLFDV��,9��3URIHVRUDV�HV�GH�,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUDV�HV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��\�
9,��3URIHVRUDV�HV�GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��
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&��$SR\DU�HO�IRUWDOHFLPLHQWR�GH�ORV�FXHUSRV�DFDGpPLFRV��OD�LQWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�
GH�FXHUSRV�DFDGpPLFRV��LQFOX\HQGR�HO�DSR\R�SDUD�JDVWRV�GH�SXEOLFDFLyQ��DSR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV�\�
DSR\RV� SRVGRFWRUDOHV� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� ,�� )RUWDOHFLPLHQWR� GH� ORV� FXHUSRV� DFDGpPLFRV� H�
LQWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��,,��$SR\R�SDUD�JDVWRV�GH�SXEOLFDFLyQ��
,,,��$SR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��\�,9��$SR\RV�SRVGRFWRUDOHV��

'��$SR\DU�OD�FRQWUDWDFLyQ�GH�QXHYRV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�TXH�RVWHQWHQ�HO�JUDGR�DFDGpPLFR�GH�
PDHVWUtD� R� GH� GRFWRUDGR� �SUHIHUHQWHPHQWH�� HQ� VXV� GLIHUHQWHV�PRGDOLGDGHV�� ,��3URIHVRUHV� GH� XQLYHUVLGDGHV�
S~EOLFDV� HVWDWDOHV� \� DILQHV�� ,,��3URIHVRUHV� GH�8QLYHUVLGDGHV� 7HFQROyJLFDV�� ,,,��3URIHVRUHV� GH�8QLYHUVLGDGHV�
3ROLWpFQLFDV�� ,9��3URIHVRUHV� GH� ,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUHV� GH�HVFXHODV�QRUPDOHV� S~EOLFDV�� \�9,��
3URIHVRUHV�GH�XQLYHUVLGDGHV� LQWHUFXOWXUDOHV��DVt�FRPR� OD� UHLQFRUSRUDFLyQ�GH�H[�EHFDULRV�3520(3�D�VX� ,(6�
GHVSXpV� GH� KDEHU� WHUPLQDGR� VXV� HVWXGLRV� HQ� WLHPSR� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� ��� 3URIHVRUHV� GH�
XQLYHUVLGDGHV� S~EOLFDV� HVWDWDOHV� \� DILQHV�� ��� 3URIHVRUHV� GH� XQLYHUVLGDGHV� WHFQROyJLFDV�� ��3URIHVRUHV� GH�
XQLYHUVLGDGHV� SROLWpFQLFDV�� ��� 3URIHVRUHV� GH� LQVWLWXWRV� WHFQROyJLFRV�� ��� 3URIHVRUHV� GH� (VFXHODV� 1RUPDOHV�
3~EOLFDV�� \� ��� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� ,QWHUFXOWXUDOHV�� GRWiQGRORV� FRQ� ORV� HOHPHQWRV� EiVLFRV� SDUD� HO�
WUDEDMR�DFDGpPLFR��

7(5&(5$����/$� ,167,78&,21��VH�FRPSURPHWH�D�GHWHUPLQDU� ODV�QHFHVLGDGHV�\�DSR\RV�HVSHFtILFRV�GH�
IRUPDFLyQ� SDUD� VX� SODQWD� GRFHQWH�� ORV� FXDOHV� GHEHUiQ� VHU� FRQJUXHQWHV� FRQ� ORV� 3URJUDPDV� (GXFDWLYRV���
�(/�352*5$0$��\��/$6�5(*/$6���DVt�FRPR�HQWUHJDU�D��/$�6(3��OD�LQIRUPDFLyQ�TXH�OH�VROLFLWH��

&8$57$���/DV�SDUWHV�DFXHUGDQ�TXH��GH�FRQIRUPLGDG�FRQ��/$6�5(*/$6��� ODV�iUHDV�UHVSRQVDEOHV�GH�OD�
HMHFXFLyQ��VHJXLPLHQWR�\�FXPSOLPLHQWR�GHO�SUHVHQWH�FRQYHQLR��VHUiQ��

$��3RU�SDUWH�GH��/$�6(3���OD�'LUHFFLyQ�GH�6XSHUDFLyQ�$FDGpPLFD�GHSHQGLHQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�
(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD��'*(68���TXLHQ�IXQJLUi�FRPR�LQVWDQFLD�FRRUGLQDGRUD�GH��(/�352*5$0$��
\�VHUi�OD�HQFDUJDGD�GH�OOHYDU�D�FDER�ODV�HWDSDV�GH�DFRSLR��UHFHSFLyQ��HYDOXDFLyQ��IRUPDOL]DFLyQ�\�YHULILFDFLyQ�
SDUD�ORV�GLIHUHQWHV�DSR\RV�GHVFULWRV�HQ��/$6�5(*/$6���

�/D�R�HO���QRPEUH�\�VLJODV�GH�OD�XQLGDG�UHVSRQVDEOH�FRUUHVSRQGLHQWH��GH��/$�6(3��VHUi�OD�UHVSRQVDEOH�GH�
UHDOL]DU� OD� HQWUHJD�GH� ORV� UHFXUVRV�DVLJQDGRV�D� �/$� ,167,78&,21��\� IXQJLUi� FRPR� LQVWDQFLD�QRUPDWLYD�GH��
�(/�352*5$0$��HQ�ODV�,(6�GH�VX�FRPSHWHQFLD�

%��3RU�SDUWH�GH��/$�,167,78&,21����QRPEUH�GHO�iUHD�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�UHVSRQVDEOH�
GH�(/�352*5$0$��

48,17$���/DV�SDUWHV�DFXHUGDQ�TXH�SDUD�OD�UHDOL]DFLyQ�GHO�REMHWR�GH�HVWH�FRQYHQLR�FHOHEUDUiQ�$QH[RV�GH�
(MHFXFLyQ�HQ�HO�HMHUFLFLR�ILVFDO�TXH�FRUUHVSRQGD��ORV�FXDOHV�XQD�YH]�VXVFULWRV��IRUPDUiQ�SDUWH� LQWHJUDQWH�GHO�
PLVPR��GRQGH�VH�HVWDEOHFHUi�HO�DSR\R�ILQDQFLHUR�D�RWRUJDU�SRU�SDUWH�GH��/$�6(3��D��/$�,167,78&,21���TXH�
VHUi�GHVWLQDGR�SDUD�HO�ILQDQFLDPLHQWR�\�HMHFXFLyQ�GH�ODV�DFFLRQHV�D�TXH�VH�UHILHUH�OD�FOiXVXOD�6(*81'$�GH�
HVWH�FRQYHQLR��

6(;7$����/$�,167,78&,21���SDUD�OD�LQYHUVLyQ�\�DGPLQLVWUDFLyQ�GH�OD�DSRUWDFLyQ�TXH�UHFLED�GH��/$�6(3���
VH�REOLJD�D�GHSRVLWDU�GH�PDQHUD�LQPHGLDWD�GLFKRV�UHFXUVRV�HQ�HO�ILGHLFRPLVR�TXH�FRQVWLWX\D�R�HQ�XQD�FXHQWD�
EDQFDULD�HVSHFtILFD��VHSDUDGD�GH�VX�SUHVXSXHVWR��TXH�SDUD�WDOHV�HIHFWRV�DSHUWXUH��

6(37,0$��� /RV� UHFXUVRV� TXH� QR� VH� GHVWLQHQ� D� ORV� ILQHV� DXWRUL]DGRV� GHEHUiQ� UHLQWHJUDUVH� SRU��
�/$�,167,78&,21��DO�ILGHLFRPLVR�HVWDEOHFLGR�SDUD��(/�352*5$0$��R�D�OD�FXHQWD�EDQFDULD�HVSHFtILFD��ORV�
FXDOHV� HVWDUiQ� GLULJLGRV� D� ODV� DFFLRQHV� GHVFULWDV� HQ� ORV� UXEURV� VHxDODGRV� HQ� OD� FOiXVXOD� 6(*81'$� GHO�
SUHVHQWH� LQVWUXPHQWR�� \� VyOR� HQ� HO� FDVR� GH� H[WLQFLyQ� GHO� ILGHLFRPLVR� R� FDQFHODFLyQ� GH� OD� FXHQWD� EDQFDULD�
HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��VH�GHEHUi�UHLQWHJUDU�HO�VDOGR�H[LVWHQWH�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��

2&7$9$���/RV� UHFXUVRV� DVLJQDGRV� SDUD� OD� RSHUDFLyQ� GH� �(/�352*5$0$��QR� SLHUGHQ� VX� FDUiFWHU� GH�
IHGHUDO��SRU�OR�TXH�ODV�6HFUHWDUtDV�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GH�OD�)XQFLyQ�3~EOLFD��HQ�HO�iPELWR�GH�VXV�
UHVSHFWLYDV�FRPSHWHQFLDV��UHDOL]DUiQ�DFWLYLGDGHV�GH�ILVFDOL]DFLyQ�\�DXGLWRUtD��

129(1$��� (Q� HO� ILGHLFRPLVR� TXH� DO� HIHFWR� VH� FRQVWLWX\D� R� HQ� OD� FXHQWD� EDQFDULD� HVSHFtILFD� TXH� VH�
DSHUWXUH���/$�,167,78&,21���VH�REOLJD�D��

,���),'(,&20,62

��� 'HVLJQDU� XQ� FRPLWp� WpFQLFR�� IRUPDGR� SRU� WUHV� UHSUHVHQWDQWHV� GH� �/$� ,167,78&,21��� HO� FXDO� VHUi�
UHVSRQVDEOH�GH��

$��9LJLODU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�WRGRV�\�FDGD�XQR�GH�ORV�ILQHV�GHO�ILGHLFRPLVR�

%��$XWRUL]DU�OD�DVLJQDFLyQ�GH�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�ORV�ILQHV�GHO�ILGHLFRPLVR��GH�DFXHUGR�
FRQ�ORV�SURJUDPDV�H�LQVWUXFFLRQHV�TXH�HO�PLVPR�DXWRULFH��

&��$XWRUL]DU� OD�FHOHEUDFLyQ�GH� ORV�DFWRV�\� FRQWUDWRV�GH� ORV�FXDOHV�VH�GHULYHQ�GHUHFKRV�\�REOLJDFLRQHV�D�
FDUJR�GHO�SDWULPRQLR�GHO�ILGHLFRPLVR�
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'��,QVWUXLU�D�OD�ILGXFLDULD�UHVSHFWR�D�ODV�SROtWLFDV�GH�LQYHUVLyQ�GHO�SDWULPRQLR�GHO�ILGHLFRPLVR��\�

(��&XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�GHULYDGDV�GH�OD�/H\�*HQHUDO�GH�7tWXORV�\�2SHUDFLRQHV�GH�&UpGLWR�HQ�HO�
DUWtFXOR�����SiUUDIRV�WHUFHUR�\�TXLQWR�\�GH��/$6�5(*/$6��

��� ,QFOXLU� XQD� FOiXVXOD� PHGLDQWH� OD� FXDO� OD� ILGXFLDULD� SRGUi� OLEHUDU� UHFXUVRV�� ~QLFDPHQWH� FXDQGR� OD�
LQVWUXFFLyQ� VHD� ILUPDGD�SRU� OD� WRWDOLGDG� GH� ORV�PLHPEURV� GHO� FRPLWp� WpFQLFR� \� VLHPSUH� TXH� VH� HVSHFLILTXHQ�
ORV�DV�EHQHILFLDULRV�DV�\�HO�GHVWLQR�SUHFLVR�GH�ORV�UHFXUVRV�D�OLEHUDU��ODV�FXDOHV�QR�SRGUiQ�HQ�QLQJ~Q�FDVR�VHU�
GLIHUHQWHV�D�ORV�HVWDEOHFLGRV�HQ�HO�SUHVHQWH�FRQYHQLR�\�HQ��/$6�5(*/$6��

���(VWDEOHFHU� OD� REOLJDFLyQ� GH� OD� ILGXFLDULD� GH� H[WHQGHU� PHQVXDOPHQWH� D� �/$� ,167,78&,21��� �� �'RV��
HMHPSODUHV�GHO�HVWDGR�GH�OD�FXHQWD�TXH�LQGLTXH�HO�PRQWR�GH�ORV�UHFXUVRV�OLEHUDGRV�\�HO�FRQFHSWR�GHO�GHVWLQR�
GH�ORV�PLVPRV��

���3UHYHU�FRPR�FDXVD�GH�H[WLQFLyQ�GHO�ILGHLFRPLVR��OR�VLJXLHQWH�

$�� (O� GHVYtR� GHO� SDWULPRQLR� ILGHLFRPLWLGR� D� ILQHV� GLVWLQWRV� D� ORV� VHxDODGRV� HQ� �/$6� 5(*/$6�� \� HVWH�
FRQYHQLR��HQ�FX\R�FDVR�HO�UHPDQHQWH�VHUi�GHYXHOWR�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�GHQWUR�GH�ORV�����7UHLQWD��
GtDV�VLJXLHQWHV�HQ�TXH�VH�RULJLQH�OD�FDXVD�GH�H[WLQFLyQ��

%��/D�FRQFOXVLyQ�GH��(/�352*5$0$���HQ�FX\R�FDVR�HO�UHPDQHQWH�GHO�SDWULPRQLR��GHEHUi�UHLQWHJUDUVH�D�
OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��GHQWUR�GHO�WpUPLQR�SUHYLVWR�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��

,,���&XHQWD�EDQFDULD�HVSHFtILFD�

���'HVLJQDU�XQD�FRPLVLyQ�WpFQLFD�SDUD�OD�FXHQWD�EDQFDULD�HVSHFtILFD��IRUPDGD�SRU�WUHV�UHSUHVHQWDQWHV�GH�
�/$�,167,78&,21���OD�FXDO�VHUi�UHVSRQVDEOH�GH��

$�� 9LJLODU� TXH� HO� HMHUFLFLR� \� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� VH� GHVWLQHQ�
~QLFDPHQWH�D�ORV�UXEURV�DXWRUL]DGRV�HQ�HVWH�FRQYHQLR�\��/$6�5(*/$6���

%��$XWRUL]DU�OD�DVLJQDFLyQ�GH�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�ORV�REMHWLYRV�GH��(/�352*5$0$���
GH�DFXHUGR�FRQ�ORV�SURJUDPDV�H�LQVWUXFFLRQHV�TXH�OD�PLVPD�DXWRULFH��

&��$XWRUL]DU�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�TXH�OH�DSOLTXHQ��OD�FHOHEUDFLyQ�GH�ORV�DFWRV�\�
FRQWUDWRV� GH� ORV� TXH� GHULYHQ� GHUHFKRV� \� REOLJDFLRQHV� FRQ� FDUJR� D� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD�
HVSHFtILFD��GHELpQGRVH�DMXVWDU�D�OR�SUHYLVWR�HQ��/$6�5(*/$6���

'��$GPLQLVWUDU�GH�IRUPD�HILFLHQWH�ORV�UHFXUVRV�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��HVWDEOHFLHQGR�ODV�SROtWLFDV�
GH�LQYHUVLyQ�GH�PD\RU�VHJXULGDG�\�SURGXFWLYLGDG��\��

(��&XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�GHULYDGDV�GH�OD�OH\�\�GH��/$6�5(*/$6��

��� $XWRUL]DU� HO� HMHUFLFLR� \� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� SUHYLR� DFXHUGR�
HVFULWR�ILUPDGR�SRU�OD�WRWDOLGDG�GH�ORV�LQWHJUDQWHV�GH�OD�FRPLVLyQ��HQ�HO�TXH�VH�HVSHFLILTXH�ORV�EHQHILFLDULRV�\�HO�
GHVWLQR�SUHFLVR�GH�ORV�UHFXUVRV�D�OLEHUDU��ORV�FXDOHV�QR�SRGUiQ�HQ�QLQJ~Q�FDVR�VHU�GLIHUHQWHV�D�ORV�HVWDEOHFLGRV�
HQ�HO�SUHVHQWH�FRQYHQLR�\�HQ��/$6�5(*/$6��

��� ,QVWUXLU� D� OD� LQVWLWXFLyQ� HQ� OD� TXH� VH� DSHUWXUH� OD� FXHQWD� EDQFDULD� HVSHFtILFD� SDUD� TXH� HPLWD�
PHQVXDOPHQWH� D� �/$ ,167,78&,21���� �'RV��HMHPSODUHV� GHO� HVWDGR�GH� FXHQWD� GH� OD�PLVPD�� HQ� HO� TXH� VH�
LQGLTXH�HO�PRQWR�GH�ORV�UHFXUVRV�OLEHUDGRV�\�HO�FRQFHSWR�GHO�GHVWLQR�GH�ORV�PLVPRV��

���3UHYHU�FRPR�FDXVD�GH�FDQFHODFLyQ�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD�OR�VLJXLHQWH��

$��(O� GHVYtR� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD� \�R� GH� ORV� SURGXFWRV� TXH�JHQHUH� D� ILQHV�
GLVWLQWRV�D�ORV�VHxDODGRV�HQ��/$6�5(*/$6��\�HVWH�FRQYHQLR��HQ�FX\R�FDVR�HO�UHPDQHQWH�VHUi�GHYXHOWR�D�OD�
7HVRUHUtD� GH� OD� )HGHUDFLyQ� GHQWUR� GH� ORV� ��� �75(,17$�� GtDV� VLJXLHQWHV� HQ� TXH� VH� RULJLQH� OD� FDXVD� GH�
FDQFHODFLyQ��

%��/D�FRQFOXVLyQ�GH��(/�352*5$0$���HQ�FX\R�FDVR�HO�VDOGR�GH� OD�FXHQWD�EDQFDULD�HVSHFtILFD��GHEHUi�
UHLQWHJUDUVH�D� OD�7HVRUHUtD�GH� OD�)HGHUDFLyQ��GHQWUR�GH� ORV� WpUPLQRV�SUHYLVWRV�HQ�³/$6�5(*/$6´�\�GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV��

'(&,0$����/$�,167,78&,21��VH�REOLJD�D��

$��5HPLWLU�D��/$�6(3��FRSLD�GHO�FRQWUDWR�GHO�ILGHLFRPLVR�TXH�FRQVWLWX\D�R�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD�
TXH�DSHUWXUH��

%��7XUQDU�D��/$�6(3���GHQWUR�GH� ORV�SULPHURV��� �2FKR��GtDV�GH�FDGD�PHV��XQ�HMHPSODU� GHO�HVWDGR�GH�
FXHQWD�PHQVXDO�\�FRSLD�GH� ODV�yUGHQHV�D�TXH�VH� UHILHUHQ� ORV�QXPHUDOHV� ,�� ,1&,62����\� ,,�� ,1&,62����'H� OD�
FOiXVXOD� 129(1$� GHO� SUHVHQWH� FRQYHQLR�� FRQVHUYDQGR� ORV� GRFXPHQWRV� RULJLQDOHV� HQ� HO� H[SHGLHQWH�
FRUUHVSRQGLHQWH��
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&��3UHVHQWDU�D��/$�6(3��FRSLD�GH�ORV�GRFXPHQWRV�TXH�FRPSUXHEHQ�HO�HMHUFLFLR�\�DSOLFDFLyQ�GH�ORV�JDVWRV�
HIHFWXDGRV� FRQ� FDUJR� DO� ILGHLFRPLVR� R� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� GHQWUR� GH� ORV� ��� �7UHLQWD�� GtDV�
SRVWHULRUHV�D�OD�OLEHUDFLyQ�GH�ORV�PLVPRV��

'�� $SOLFDU� ORV� UHFXUVRV� S~EOLFRV� IHGHUDOHV� TXH� UHFLED� GH� �/$� 6(3�� DO� DPSDUR� GH� HVWH� FRQYHQLR��
H[FOXVLYDPHQWH� DO� GHVDUUROOR� GH� ORV� UXEURV� \� FRQFHSWRV� FRQWHPSODGRV� HQ� HO� PLVPR� \� HQ� ORV� $QH[RV� GH�
(MHFXFLyQ�UHIHULGRV�HQ�OD�FOiXVXOD�4XLQWD�GHO�SUHVHQWH�FRQYHQLR��

'(&,02�35,0(5$���(O�SUHVHQWH�FRQYHQLR�SRGUi�GDUVH�SRU�WHUPLQDGR�DQWLFLSDGDPHQWH�SRU��/$�6(3���VLQ�
UHVSRQVDELOLGDG�GH�VX�SDUWH��FXDQGR��/$�,167,78&,21��GHVWLQH�ORV�UHFXUVRV�TXH�UHFLED�GH�OD�PLVPD��D�ILQHV�
GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ��/$6�5(*/$6���HVWH�LQVWUXPHQWR�R�HQ�ORV�$QH[RV�GH�(MHFXFLyQ�TXH�GHULYHQ�
GHO�PLVPR��

'(&,02�6(*81'$���/RV�ELHQHV�TXH�VHDQ�DGTXLULGRV�HQ�FXPSOLPLHQWR�DO�REMHWR�GHO�SUHVHQWH�FRQYHQLR�\�
HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR�HQ��/$6�5(*/$6�IRUPDUiQ�SDUWH�GHO�SDWULPRQLR�GH�³/$�,167,78&,21´��SRU�OR�
FXDO�ODV�IDFWXUDV�\�GHPiV�GRFXPHQWDFLyQ�FRPSUREDWRULD�GH�OD�SURSLHGDG�GHEHUiQ�VHU�H[SHGLGDV�D�VX�QRPEUH��
GHELHQGR�FRQWHQHU�ORV�UHTXLVLWRV�ILVFDOHV�HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV��

'(&,02�7(5&(5$����/$�,167,78&,21��VH�REOLJD�D�HQWUHJDU�WULPHVWUDOPHQWH�D��/$�6(3��GHQWUR�GH�ORV�
���GtDV�VLJXLHQWHV�DO�WULPHVWUH�D�UHSRUWDU��DVt�FRPR�SUHYLR�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�TXH�FRUUHVSRQGD��XQ�
LQIRUPH� ILQDQFLHUR� VREUH� HO� HMHUFLFLR� GH� ORV� UHFXUVRV� XWLOL]DGRV� SDUD� FDGD� XQR� GH� ORV� DSR\RV� RWRUJDGRV�� GH�
DFXHUGR�FRQ� ORV�PHFDQLVPRV�SDUD� OD�FRPSUREDFLyQ�GH�JDVWR�TXH�SDUD�WDOHV�ILQHV�KD\DQ�VLGR�GLVHxDGDV�SRU�
�HO�OD���VLJODV�GH�OD�XQLGDG�UHVSRQVDEOH���(O�LQIRUPH�GHEHUi�FRQWHQHU�HO�DYDQFH�HQ�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�
\�ILQHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ��/$6�5(*/$6���ORV�LQJUHVRV��ORV�UHQGLPLHQWRV�ILQDQFLHURV��ORV�HJUHVRV�\�
VX�GHVWLQR� \� ODV�GLVSRQLELOLGDGHV�R� VDOGRV�� HO� OLVWDGR�GH�EHQHILFLDULRV�DV�� \� OD� FRPSUREDFLyQ�GRFXPHQWDO� GHO�
HVWDGR�GH�FXHQWD�GHO�ILGHLFRPLVR�R�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��(O�LQFXPSOLPLHQWR�D�OD�
SUHVHQWDFLyQ� GH� HVWRV� LQIRUPHV� R� HO� UHWUDVR� HQ� OD� HQWUHJD� GH� ORV� PLVPRV� VXVSHQGHUi� DVLJQDFLRQHV�
VXEVHFXHQWHV�GH�UHFXUVRV��

1R�REVWDQWH�OR�DQWHV�H[SXHVWR���/$�,167,78&,21��VH�FRPSURPHWH�D�HQWUHJDU�D��/$�6(3��FXDOTXLHU�RWUR�
LQIRUPH�TXH�pVWD�OH�VROLFLWH��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ��/$6�5(*/$6���

'(&,02�&8$57$���(Q� OD� SXEOLFLGDG� TXH� VH� DGTXLHUD� SDUD� OD� GLIXVLyQ� GH� �(/� 352*5$0$�� FRPR� OD�
SDSHOHUtD�\�OD�GRFXPHQWDFLyQ�RILFLDO��GHEHUi�LQFOXLUVH�FODUDPHQWH�YLVLEOH�\�DXGLEOH��OD�VLJXLHQWH�OH\HQGD���(VWH�
SURJUDPD� HV� S~EOLFR� DMHQR� D� FXDOTXLHU� SDUWLGR� SROtWLFR�� 4XHGD� SURKLELGR� HO� XVR� SDUD� ILQHV� GLVWLQWRV� D� ORV�
HVWDEOHFLGRV� HQ� HO� SURJUDPD�� �LQFOXLU� HO� WH[WR� TXH� HVSHFLILTXH� HO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ�
BBB���

'(&,02� 48,17$��� (O� SUHVHQWH� FRQYHQLR� VXUWLUi� HIHFWR� D� SDUWLU� GH� OD� IHFKD� GH� VX� ILUPD� \� SRGUi� VHU�
PRGLILFDGR� GH� FRP~Q� DFXHUGR� HQWUH� ODV� SDUWHV�� DVLPLVPR�� SRGUi� GDUVH� SRU� WHUPLQDGR� HQ� FXDOTXLHU� WLHPSR�
SUHYLD�QRWLILFDFLyQ�GH�XQD�SDUWH�D�OD�RWUD�FRQ�����1RYHQWD��GtDV�GH�DQWLFLSDFLyQ�SHUR��HQ�HVWH�FDVR�ODV�SDUWHV�
WRPDUiQ�ODV�SURYLGHQFLDV�QHFHVDULDV�D�HIHFWR�GH�TXH�ODV�DFFLRQHV�TXH�VH�KD\DQ�LQLFLDGR�VH�GHVDUUROOHQ�KDVWD�
VX�WRWDO�FRQFOXVLyQ��

'(&,02�6(;7$���/DV� SDUWHV� DFXHUGDQ� TXH� ORV� DVXQWRV� TXH� QR� HVWpQ� H[SUHVDPHQWH� SUHYLVWRV� HQ� HVWH�
FRQYHQLR�� DVt� FRPR� ODV� GXGDV� TXH� SXGLHUDQ� VXUJLU� FRQ� PRWLYR� GH� VX� LQWHUSUHWDFLyQ� \� FXPSOLPLHQWR�� VH�
UHVROYHUiQ� GH� FRP~Q� DFXHUGR� \� SRU� HVFULWR� HQWUH� HOODV�� DFRUGH� D� OR� SUHYLVWR� HQ� �/$6�5(*/$6�� \� GHPiV�
GLVSRVLFLRQHV� DGPLQLVWUDWLYDV�� MXUtGLFDV� \� SUHVXSXHVWDULDV� DSOLFDEOHV� \�� HQ� FDVR� GH� TXH� QR� VH� ORJUDUD� OR�
DQWHULRU��DFXHUGDQ�HQ�VRPHWHUVH�D� OD�FRPSHWHQFLD�GH� ORV� WULEXQDOHV� IHGHUDOHV�FRPSHWHQWHV�HQ� OD�&LXGDG�GH�
0p[LFR��UHQXQFLDQGR�DO�IXHUR�TXH�SRU�VX�GRPLFLOLR�SUHVHQWH�R�IXWXUR�SXGLHUDQ�WHQHU��

(QWHUDGDV�ODV�SDUWHV�GHO�FRQWHQLGR�\�DOFDQFH�GH�HVWH�FRQYHQLR��OR�ILUPDQ�GH�FRQIRUPLGDG�HQ�FXDWUR�WDQWRV�
RULJLQDOHV�HQ�OD�&LXGDG�GH�0p[LFR��HO�GtD��GtD��GH��PHV��GH�BBBBBBBB��

325���/$�6(3��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�6XEVHFUHWDUtD�R�GHO�7HF10��

�6XEVHFUHWDULR�D�GH�(GXFDFLyQ�6XSHULRU�2�
'LUHFWRU�D�*HQHUDO�GHO�7HF10��

325���/$�,167,78&,21��

BBBBBBBBBBBBBBBBBBBBBBBBBBB�

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�LQVWLWXFLyQ��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�LQVWLWXFLyQ��

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�XQLGDG�UHVSRQVDEOH�R�GHVLJQDGR�SRU�HO�

WLWXODU�GHO�7HF10��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�XQLGDG�
UHVSRQVDEOH�R�GHVLJQDGD�SRU�HO�7HF10��
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$1(;2��I��

0RGHOR�GH�/LQHDPLHQWRV�,QWHUQRV�GH�&RRUGLQDFLyQ�$FDGpPLFD

/LQHDPLHQWRV� LQWHUQRV� GH� FRRUGLQDFLyQ� TXH� HVWDEOHFHQ� �/D�6XEVHFUHWDUtD� GH�(GXFDFLyQ�6XSHULRU� R� HO�OD�
7LWXODU�GH�VX�2UJDQR�'HVFRQFHQWUDGR��7HFQROyJLFR�1DFLRQDO�GH�0p[LFR���HQ�OR�VXFHVLYR��VLJODV�GH��/$�6(6��2�
�(/�7HF10� ���� UHSUHVHQWDGD�SRU� VX� WLWXODU� �JUDGR�DFDGpPLFR� \�QRPEUH� FRPSOHWR�GH� OD� SHUVRQD� WLWXODU� GH� OD�
6XEVHFUHWDUtD�R� WLWXODU�GHO�7HF10���DVLVWLGR�SRU� �HO�R� OD�� �JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR�GHO� WLWXODU�GH��
OD� XQLGDG� UHVSRQVDEOH� R� TXLHQ� VHD� GHVLJQDGR� SRU� HO� WLWXODU� GHO� 7HF10��� �FDUJR� FRPSOHWR��� \� �QRPEUH� GH� OD�
LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�GHSHQGLHQWH�GH� OD�6(3���HQ� OR�VXFHVLYR� �/$� ,167,78&,21��� UHSUHVHQWDGD�
SRU��HO�R�OD���FDUJR��JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR���DO�WHQRU�GH�ORV�VLJXLHQWHV��

$17(&('(17(6�

,��4XH�HO�3ODQ�1DFLRQDO� GH�'HVDUUROOR� ����������HQ� OD�0HWD��� �8Q�0p[LFR� FRQ�(GXFDFLyQ�GH�&DOLGDG���
PHQFLRQD� TXH� �3DUD� JDUDQWL]DU� XQ� GHVDUUROOR� LQWHJUDO� GH� WRGRV� ORV� PH[LFDQRV� \� DVt� FRQWDU� FRQ� XQ� FDSLWDO�
KXPDQR� SUHSDUDGR�� TXH� VHD� IXHQWH� GH� LQQRYDFLyQ� \� OOHYH� D� WRGRV� ORV� HVWXGLDQWHV� D� VX� PD\RU� SRWHQFLDO�
KXPDQR�� (VWD� PHWD� EXVFD� LQFUHPHQWDU� OD� FDOLGDG� GH� OD� HGXFDFLyQ� SDUD� TXH� OD� SREODFLyQ� WHQJD� ODV�
KHUUDPLHQWDV�\�HVFULED�VX�SURSLD�KLVWRULD�GH�p[LWR��(O�HQIRTXH��HQ�HVWH�VHQWLGR��VHUi�SURPRYHU�SROtWLFDV�TXH�
FLHUUHQ� OD�EUHFKD�HQWUH� OR�TXH�VH�HQVHxD�HQ� ODV�HVFXHODV�\� ODV�KDELOLGDGHV�TXH�HO�PXQGR�GH�KR\�GHPDQGD�
GHVDUUROODU�SDUD�XQ�DSUHQGL]DMH�D� OR� ODUJR�GH� OD�YLGD��(Q� OD�PLVPD� OtQHD��VH�EXVFDUi� LQFHQWLYDU�XQD�PD\RU�\�
PiV� HIHFWLYD� LQYHUVLyQ� HQ� FLHQFLD� \� WHFQRORJtD� TXH� DOLPHQWH� HO� GHVDUUROOR� GHO� FDSLWDO� KXPDQR� QDFLRQDO�� DVt�
FRPR�QXHVWUD�FDSDFLGDG�SDUD�JHQHUDU�SURGXFWRV�\�VHUYLFLRV�FRQ�XQ�DOWR�YDORU�DJUHJDGR���

4XH��SDUD�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�VH�UHTXLHUH�WUDQVLWDU�KDFLD�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�
GH� OD�FDUUHUD�GRFHQWH��TXH�HVWLPXOH�HO�GHVHPSHxR�DFDGpPLFR�GH� ORV�PDHVWURV�\� IRUWDOH]FD� ORV�SURFHVRV�GH�
IRUPDFLyQ�\�DFWXDOL]DFLyQ�SRU� OR�TXH��HQ�HO�PLVPR�3ODQ�1DFLRQDO�GH�'HVDUUROOR��HQ� ODV�HVWUDWHJLDV�VH�VHxDOD�
TXH�VH�GHEH� �,QFUHPHQWDU�GH�PDQHUD�VRVWHQLGD� OD�FREHUWXUD�HQ�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU��KDVWD�
DOFDQ]DU�DO�PHQRV�����HQ�PHGLD�VXSHULRU�\�����HQ�VXSHULRU���4XH�HQ�HO�REMHWLYR�������'HVDUUROODU�HO�SRWHQFLDO�
KXPDQR� GH� ORV�PH[LFDQRV� FRQ� HGXFDFLyQ� GH� FDOLGDG��� HQ� OD� HVWUDWHJLD� ������ VH�PHQFLRQD� OD� QHFHVLGDG� GH�
�(VWDEOHFHU�XQ�VLVWHPD�GH�SURIHVLRQDOL]DFLyQ�GRFHQWH�TXH�SURPXHYD� OD� IRUPDFLyQ��VHOHFFLyQ��DFWXDOL]DFLyQ�\�
HYDOXDFLyQ�GHO�SHUVRQDO�GRFHQWH�\�GH�DSR\R�WpFQLFR�SHGDJyJLFR���

4XH�HQ�HO�3URJUDPD�6HFWRULDO�GH�(GXFDFLyQ�����������VH�HVWDEOHFH�HQ�HO�REMHWLYR����)RUWDOHFHU�OD�FDOLGDG�
\�SHUWLQHQFLD�GH�OD�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU�\�IRUPDFLyQ�SDUD�HO�WUDEDMR��D�ILQ�GH�TXH�FRQWULEX\DQ�DO�
GHVDUUROOR�GH�0p[LFR��SDUD�HOOR�VH�HVWDEOHFHQ�OD�HVWUDWHJLD������&RQWLQXDU�HO�GHVDUUROOR�GH�ORV�PHFDQLVPR�SDUD�
HO�DVHJXUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�SURJUDPDV�H�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\��FRPR�SDUWH�GH�HVWD�
HVWUDWHJLD�� ODV� OtQHDV� GH� DFFLyQ� ������ �,PSXOVDU� OD� IRUPDFLyQ� GHO� SHUVRQDO� DFDGpPLFR� PHGLDQWH� PRGHORV�
SHUWLQHQWHV��DVt�FRPR�HVTXHPDV�SDUD�IDFLOLWDU�HO�FDPELR�JHQHUDFLRQDO�GH�OD�SODQWD�GRFHQWH���$Kt�PLVPR�HQ�OD�
HVWUDWHJLD����� �)RPHQWDU� OD� LQYHVWLJDFLyQ�FLHQWtILFD�\� WHFQROyJLFD�\�SURPRYHU� OD�JHQHUDFLyQ�\�GLYXOJDFLyQ�GH�
FRQRFLPLHQWR�GH� LPSDFWR�SDUD�HO�GHVDUUROOR�GHO�SDtV��� VH�HVWDEOHFHQ� OD� OtQHD�GH�DFFLyQ������� �)RUWDOHFHU� ODV�
FDSDFLGDGHV� GH� LQYHVWLJDFLyQ� HQ� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ� iUHDV� SULRULWDULDV� GHO� SDtV��� /D�
OtQHD� GH� DFFLyQ� ������ �3URPRYHU�� FRQMXQWDPHQWH� FRQ� &21$&<7�� ODV� UHGHV� GHO� FRQRFLPLHQWR� HQ� ODV� TXH�
SDUWLFLSHQ�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��\�OD�OtQHD�GH�DFFLyQ��������,QFUHPHQWDU�HO�Q~PHUR�\�HO�QLYHO�
GH�ORV�LQYHVWLJDGRUHV�GH�ODV�,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�HQ�HO�VLVWHPD�QDFLRQDO�GH�LQYHVWLJDGRUHV���

,,��%DMR�HO�FRQWH[WR�DQWHULRU��HO�SURJUDPD�SDUD�HO�GHVDUUROOR�SURIHVLRQDO�GRFHQWH��SDUD�HO�WLSR�VXSHULRU��HQ�OR�
VXFHVLYR� �(/� 352*5$0$��� IXH� FUHDGR� FRPR� XQ� PHGLR� HVWUDWpJLFR� SDUD� LPSXOVDU� HO� GHVDUUROOR� \�
FRQVROLGDFLyQ�GH�ORV�FXHUSRV�DFDGpPLFRV�GH�ODV�,QVWLWXFLRQHV�3~EOLFDV�GH�(GXFDFLyQ�6XSHULRU��,(6��GHO�SDtV�\�
HVWi�GLULJLGR�D� ORV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�DGVFULWRV�D�FDGD�XQD�GH�ODV�,(6�SDUWLFLSDQWHV�HQ�HO�FLWDGR�
SURJUDPD��

,,,��/RV�UHFXUVRV�TXH�FRQIRUPH�DO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�VH�DVLJQHQ�D�ODV�,(6�GHEHUiQ�
VHU� HMHUFLGRV� H[FOXVLYDPHQWH� SRU� ODV� DXWRULGDGHV� HGXFDWLYDV� IHGHUDOHV� \� HVWDWDOHV� ORV� FXDOHV� VHUiQ�
GHWHUPLQDGRV� DWHQGLHQGR� D� ODV� SULRULGDGHV� QDFLRQDOHV� \� D� OD� SDUWLFLSDFLyQ� GH� ODV� ,(6� HQ� HO� GHVDUUROOR� GHO�
VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� \� FRQVLGHUDQGR� OD� SODQHDFLyQ� LQVWLWXFLRQDO� \� ORV� SURJUDPDV� GH� VXSHUDFLyQ�
DFDGpPLFD��

,9�� &RQ� IHFKD� �)HFKD� FRPSOHWD� GH� SXEOLFDFLyQ��� VH� SXEOLFy� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO�
3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO� HMHUFLFLR� ILVFDO� BBBB�� HO� FXDO� HVWDEOHFH� TXH� �(/�
352*5$0$�� HV� XQ� SURJUDPD� VXMHWR� D� UHJODV� GH� RSHUDFLyQ�� HQ� WpUPLQRV� GH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV�
�Q~PHUR� GH� DUWtFXORV� GHO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ� FRUUHVSRQGLHQWH�� \�$QH[R� �Q~PHUR� GHO�
DQH[R�GHO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�FRUUHVSRQGLHQWH��GHO�PLVPR��

9��&RQ�IHFKD��)HFKD�FRPSOHWD�GH�SXEOLFDFLyQ���VH�SXEOLFy�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO��$FXHUGR�
Q~PHUR��Q~PHUR�GHO�DFXHUGR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ���SRU�HO�TXH�VH�HPLWHQ�ODV�UHJODV�
GH�RSHUDFLyQ�GHO�SURJUDPD�SDUD�HO�GHVDUUROOR�SURIHVLRQDO�GRFHQWH��HQ�DGHODQWH��/$6�5(*/$6��� ODV�FXDOHV�
WLHQHQ� FRPR� REMHWLYR� JHQHUDO� FRQWULEXLU� D� HOHYDU� OD� FDOLGDG� GH� OD� HGXFDFLyQ� PHGLDQWH� HO� GHVDUUROOR� GH�
SURIHVLRQLVWDV�FRPSHWHQWHV�D� WUDYpV�GH�XQ�SURIHVRUDGR�GH� WLHPSR�FRPSOHWR�TXH�HOHYH�SHUPDQHQWHPHQWH�VX�
QLYHO�GH�KDELOLWDFLyQ�FRQ�EDVH�HQ�SHUILOHV�DGHFXDGRV�SDUD�FDGD�VXEVLVWHPD�GH�HGXFDFLyQ�VXSHULRU��
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'(&/$5$&,21(6�

,���'H��VLJODV�GH��/$�6(6��2��(/�7HF10�����

,������$UWtFXORV�\�2UGHQDPLHQWRV�-XUtGLFRV�TXH�GHVFULEHQ�DWULEXFLRQHV�GH��/$�6(6��2��(/�7HF10����

,�����4XH� VX� UHSUHVHQWDQWH� VXVFULEH� ORV� SUHVHQWHV� OLQHDPLHQWRV� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV�
�$UWtFXORV�\�2UGHQDPLHQWRV�-XUtGLFRV�GHOHJD�IDFXOWDGHV�TXH�SHUPLWH�VXVFULELU� ORV� OLQHDPLHQWRV�D��/$�6(6��2�
�(/�7HF10����

,�����4XH�HQ� WpUPLQRV�GH� OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GH� OD�/H\�SDUD� OD�&RRUGLQDFLyQ�GH� OD�(GXFDFLyQ�
6XSHULRU�� FRUUHVSRQGH� D� OD� )HGHUDFLyQ�� GHQWUR� GH� VXV� SRVLELOLGDGHV� SUHVXSXHVWDOHV� \� HQ� YLVWD� GH� ODV�
QHFHVLGDGHV� GH� GRFHQFLD�� LQYHVWLJDFLyQ� \� GLIXVLyQ� GH� OD� FXOWXUD� GH� ODV� ,QVWLWXFLRQHV�3~EOLFDV� GH�(GXFDFLyQ�
6XSHULRU��DVLJQDUOHV�UHFXUVRV�FRQIRUPH�D�GLFKD�OH\�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV��

,�����4XH�DWHQGLHQGR�D�OD�VROLFLWXG�GH��/$�,167,78&,21��FRQFXUUH�FRQ�pVWD�D�FRQWULEXLU�D�HOHYDU�OD�FDOLGDG�
GH�OD�HGXFDFLyQ�PHGLDQWH�HO�GHVDUUROOR�GH�SURIHVLRQLVWDV�FRPSHWHQWHV��

,�����4XH�SDUD�HIHFWRV�GH�HVWRV�OLQHDPLHQWRV�VHxDOD�FRPR�VX�GRPLFLOLR�HO�XELFDGR�HQ�OD��QRPEUH�GH�OD�FDOOH�
R� DYHQLGD��� Q~PHUR� �Q~PHUR� LQWHULRU� R� H[WHULRU��� FRORQLD� �QRPEUH� GH� OD� FRORQLD��� GHOHJDFLyQ� �GHOHJDFLyQ� R�
PXQLFLSLR���&�3���Q~PHUR�GHO�FyGLJR�SRVWDO��HQ��QRPEUH�GH�OD�FLXGDG����HQWLGDG�IHGHUDO���FRORFDU�HO�GRPLFLOLR�GH�
OD�6(3�R�HO�7HF10���

,,���'H��/$�,167,78&,21���

,,�����4XH� �QRPEUH� FRPSOHWR� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU��� HV� XQD� LQVWLWXFLyQ� GH� HGXFDFLyQ�
VXSHULRU�GHSHQGLHQWH�GH��QRPEUH�GHO�2UJDQR�GHO�FXDO�GHSHQGH���GH�FRQIRUPLGDG�FRQ��Q~PHUR�GH�DFXHUGR�\�
QRPEUH�GHO�LQVWUXPHQWR�MXUtGLFR���

,,�����4XH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ��QRPEUH�GHO� LQVWUXPHQWR�MXUtGLFR�GH�FUHDFLyQ���SXEOLFDGR�
HQ� �yUJDQR�RILFLDO�GH�GLIXVLyQ��FRQ� IHFKD� �GtD��PHV�\�DxR�GH� OD�SXEOLFDFLyQ��� WLHQH�FRPR�REMHWR��HQWUH�RWURV��
�SUHFLVDU�FRQIRUPH�DO�DFXHUGR���

,,�����4XH�IRUPD�SDUWH�GH�OD�SREODFLyQ�REMHWLYR�SUHFLVDGD�HQ�HO�$QH[R��F�GH��/$6�5(*/$6���

,,�����4XH�VX� UHSUHVHQWDQWH� FXHQWD� FRQ� IDFXOWDGHV� SDUD� VXVFULELU� HO� SUHVHQWH� LQVWUXPHQWR�� FRQIRUPH�D� OR�
GLVSXHVWR�HQ��DUWtFXORV�\�RUGHQDPLHQWRV�MXUtGLFRV��

,,�����4XH�SDUD�HIHFWRV�GH�ORV�SUHVHQWHV�OLQHDPLHQWRV��VHxDOD�FRPR�VX�GRPLFLOLR�HO�XELFDGR�HQ�OD��QRPEUH�
GH� OD� FDOOH� R� DYHQLGD��� Q~PHUR� �Q~PHUR� LQWHULRU� R� H[WHULRU��� FRORQLD� �QRPEUH� GH� OD� FRORQLD��� GHOHJDFLyQ�
�GHOHJDFLyQ�R�PXQLFLSLR���&�3���Q~PHUR�GHO�FyGLJR�SRVWDO��HQ��QRPEUH�GH�OD�FLXGDG����HQWLGDG�IHGHUDO���

/,1($0,(1726�

35,0(52���/RV�SUHVHQWHV� OLQHDPLHQWRV� WLHQHQ�SRU�REMHWR�HVWDEOHFHU� ODV�EDVHV�FRQIRUPH�D� ODV�FXDOHV�HO�
*RELHUQR�)HGHUDO��SRU�FRQGXFWR�GH���/$�6(6�2�(/�7HF10�����DSR\DUi�ILQDQFLHUDPHQWH�D��/$�,167,78&,21���
HQ�OD�LPSOHPHQWDFLyQ�GH��(/�352*5$0$���GH�FRQIRUPLGDG�FRQ��/$6�5(*/$6���

6(*81'2���/DV�SDUWHV�DFXHUGDQ�TXH�ODV�DFFLRQHV�REMHWR�GH�DSR\R�GH��(/�352*5$0$��REMHWR�GH�ORV�
SUHVHQWHV�OLQHDPLHQWRV��HVWDUiQ�UHIHULGDV�D�ORV�VLJXLHQWHV�UXEURV��

$�� 2WRUJDU� DSR\RV� D� ORV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� SDUD� UHDOL]DU� HVWXGLRV� HQ�
SURJUDPDV� GH� SRVJUDGR� GH� DOWD� FDOLGDG� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� ,�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV�
3~EOLFDV�(VWDWDOHV� \�DILQHV�� ,,��3URIHVRUHV� GH�8QLYHUVLGDGHV�7HFQROyJLFDV�� ,,,��3URIHVRUHV�GH�8QLYHUVLGDGHV�
3ROLWpFQLFDV�� ,9��3URIHVRUHV�GH� ,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUHV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��\�9,��
3URIHVRUHV� GH� 8QLYHUVLGDGHV� ,QWHUFXOWXUDOHV�� ([FHSFLRQDOPHQWH�� �(/� 352*5$0$�� DSR\DUi� OD�
LPSOHPHQWDFLyQ�\�R�GHVDUUROOR�GH�SURJUDPDV�GH�SRVJUDGR�HVSHFLDOHV��

%��'RWDU� GH� ORV� LPSOHPHQWRV� EiVLFRV� SDUD� HO� WUDEDMR� DFDGpPLFR� D� ORV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�
UHFRQRFLGRV� FRQ�HO� SHUILO� GHVHDEOH� HQ� VXV� GLIHUHQWHV�PRGDOLGDGHV�� ,��3URIHVRUHV� GH�8QLYHUVLGDGHV�3~EOLFDV�
(VWDWDOHV� \� DILQHV�� ,,�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� 7HFQROyJLFDV�� ,,,�� 3URIHVRUHV� GH� 8QLYHUVLGDGHV�
3ROLWpFQLFDV�� ,9��3URIHVRUHV�GH� ,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUHV�GH�(VFXHODV�1RUPDOHV�3~EOLFDV��\�9,��
3URIHVRUHV�GH�8QLYHUVLGDGHV�,QWHUFXOWXUDOHV��

&��$SR\DU�HO�IRUWDOHFLPLHQWR�GH�ORV�FXHUSRV�DFDGpPLFRV��OD�LQWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�
GH�FXHUSRV�DFDGpPLFRV��LQFOX\HQGR�HO�DSR\R�SDUD�JDVWRV�GH�SXEOLFDFLyQ��DSR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��
DVt�FRPR�HO�$SR\R�GH�DSR\RV�SRVWGRFWRUDOHV�HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��,��)RUWDOHFLPLHQWR�GH�ORV�FXHUSRV�
DFDGpPLFRV�H�LQWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��,,��$SR\R�SDUD�JDVWRV�
GH�SXEOLFDFLyQ��,,,��$SR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��\�,9��$SR\RV�SRVGRFWRUDOHV��



��������4XLQWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

'��$SR\DU�OD�FRQWUDWDFLyQ�GH�QXHYRV�SURIHVRUHV�GH�WLHPSR�FRPSOHWR�TXH�RVWHQWHQ�HO�JUDGR�DFDGpPLFR�GH�
PDHVWUtD� R� GH� GRFWRUDGR� �SUHIHUHQWHPHQWH�� HQ� VXV� GLIHUHQWHV�PRGDOLGDGHV�� ,��3URIHVRUHV� GH� XQLYHUVLGDGHV�
S~EOLFDV� HVWDWDOHV� \� DILQHV�� ,,��3URIHVRUHV� GH�8QLYHUVLGDGHV� 7HFQROyJLFDV�� ,,,��3URIHVRUHV� GH�8QLYHUVLGDGHV�
3ROLWpFQLFDV�� ,9��3URIHVRUHV� GH� ,QVWLWXWRV�7HFQROyJLFRV��9��3URIHVRUHV� GH�HVFXHODV�QRUPDOHV� S~EOLFDV�� \�9,��
SURIHVRUHV�GH�XQLYHUVLGDGHV� LQWHUFXOWXUDOHV�� DVt� FRPR� OD� UHLQFRUSRUDFLyQ�GH�H[�EHFDULRV�3520(3�D�VX� ,(6�
GHVSXpV� GH� KDEHU� WHUPLQDGR� VXV� HVWXGLRV� HQ� WLHPSR� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� ��� 3URIHVRUHV� GH�
XQLYHUVLGDGHV� S~EOLFDV� HVWDWDOHV� \� DILQHV�� ��� 3URIHVRUHV� GH� XQLYHUVLGDGHV� WHFQROyJLFDV�� ��� 3URIHVRUHV� GH�
XQLYHUVLGDGHV� SROLWpFQLFDV�� ��� 3URIHVRUHV� GH� LQVWLWXWRV� WHFQROyJLFRV�� ��� 3URIHVRUHV� GH� (VFXHODV� 1RUPDOHV�
3~EOLFDV�� \� ��� 3URIHVRUHV� GH� 8QLYHUVLGDGHV� ,QWHUFXOWXUDOHV�� GRWiQGRORV� FRQ� ORV� HOHPHQWRV� EiVLFRV� SDUD� HO�
WUDEDMR�DFDGpPLFR��

7(5&(52����/$�,167,78&,21���VH�FRPSURPHWH�D�GHWHUPLQDU� ODV�QHFHVLGDGHV�\�DSR\RV�HVSHFtILFRV�GH�
IRUPDFLyQ� SDUD� VX� SODQWD� GRFHQWH�� ORV� FXDOHV� GHEHUiQ� VHU� FRQJUXHQWHV� FRQ� �(/� 352*5$0$���
\��/$6�5(*/$6���DVt�FRPR�HQWUHJDU�D���/$�6(6�R�(/�7HF10����OD�LQIRUPDFLyQ�TXH�OH�VROLFLWH��

&8$572���/DV�SDUWHV�DFXHUGDQ�TXH��GH�FRQIRUPLGDG�FRQ��/$6�5(*/$6���ODV�iUHDV�UHVSRQVDEOHV�GH�OD�
HMHFXFLyQ��VHJXLPLHQWR�\�FXPSOLPLHQWR�GH�ORV�SUHVHQWHV�OLQHDPLHQWRV��VHUiQ��

$�� 3RU� SDUWH� GH� ��/$� 6(6� R� (/� 7HF10� ���� OD� 'LUHFFLyQ� GH� 6XSHUDFLyQ� $FDGpPLFD� GHSHQGLHQWH� GH� OD�
'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD��'*(68���TXLHQ�IXQJLUi�FRPR�LQVWDQFLD�FRRUGLQDGRUD�
GH� �(/� 352*5$0$�� \� VHUi� OD� HQFDUJDGD� GH� OOHYDU� D� FDER� ODV� HWDSDV� GH� DFRSLR�� UHFHSFLyQ�� HYDOXDFLyQ��
IRUPDOL]DFLyQ�\�YHULILFDFLyQ�SDUD�ORV�GLIHUHQWHV�DSR\RV�GHVFULWRV�HQ��/$6�5(*/$6���

�/D�R�(O���QRPEUH�\�VLJODV�GH�OD�XQLGDG�UHVSRQVDEOH�FRUUHVSRQGLHQWH��GH���/$�6(6�R�(/�7HF10����VHUi�OD�
UHVSRQVDEOH�GH�UHDOL]DU�OD�HQWUHJD�GH�ORV�UHFXUVRV�DVLJQDGRV�D��/$�,167,78&,21��\�IXQJLUi�FRPR�LQVWDQFLD�
QRUPDWLYD�GH��(/�352*5$0$��HQ�ODV�,(6�GH�VX�FRPSHWHQFLD�

%��3RU�SDUWH�GH��/$�,167,78&,21����QRPEUH�GHO�iUHD�GH�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�UHVSRQVDEOH�
GH�(/�352*5$0$���

48,172���/DV�SDUWHV�DFXHUGDQ�TXH�SDUD�OD�UHDOL]DFLyQ�GHO�REMHWR�GH�HVWRV�OLQHDPLHQWRV�FHOHEUDUiQ�DQH[RV�
GH�HMHFXFLyQ�HQ�HO�HMHUFLFLR�ILVFDO�TXH�FRUUHVSRQGD��ORV�FXDOHV�XQD�YH]�VXVFULWRV��IRUPDUiQ�SDUWH�LQWHJUDQWH�GH�
ORV� PLVPRV�� GRQGH� VH� HVWDEOHFHUi� HO� DSR\R� ILQDQFLHUR� D� RWRUJDU� SRU� SDUWH� GH� ��/$� 6(6� R� (/� 7HF10� ��
D��/$�,167,78&,21���TXH�VHUi�GHVWLQDGR�SDUD�HO�ILQDQFLDPLHQWR�\�HMHFXFLyQ�GH�ODV�DFFLRQHV�D�TXH�VH�UHILHUH�
HO�OLQHDPLHQWR�VHJXQGR��

6(;72����/$�,167,78&,21��SDUD�OD�LQYHUVLyQ�\�DGPLQLVWUDFLyQ�GH�OD�DSRUWDFLyQ�TXH�UHFLED�GH���/$�6(6�
R� (/� 7HF10� ���� VH� REOLJD� D� GHSRVLWDU� GLFKRV� UHFXUVRV� HQ� HO� ILGHLFRPLVR� TXH� FRQVWLWX\D� R� HQ� XQD� FXHQWD�
EDQFDULD�HVSHFtILFD��VHSDUDGD�GH�VX�SUHVXSXHVWR��TXH�SDUD�WDOHV�HIHFWRV�DSHUWXUH��

6(37,02��� /RV� UHFXUVRV� TXH� QR� VH� GHVWLQHQ� D� ORV� ILQHV� DXWRUL]DGRV� GHEHUiQ� UHLQWHJUDUVH� SRU��
�/$� ,167,78&,21�� DO� ILGHLFRPLVR� R� D� OD� FXHQWD� EDQFDUtD� HVSHFtILFD�� ORV� FXDOHV� HVWDUiQ� GLULJLGRV� D� ODV�
DFFLRQHV�GHVFULWDV�HQ�ORV�UXEURV�VHxDODGRV�HQ�HO�OLQHDPLHQWR�VHJXQGR�GHO�SUHVHQWH�LQVWUXPHQWR��\�VyOR�HQ�HO�
FDVR� GH� H[WLQFLyQ� GHO� ILGHLFRPLVR� R� FDQFHODFLyQ� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� VHJ~Q� VHD� HO� FDVR�� VH�
GHEHUi�UHLQWHJUDU�HO�VDOGR�H[LVWHQWH�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��

2&7$92��� /RV� UHFXUVRV� DVLJQDGRV� SDUD� OD� RSHUDFLyQ� GH� �(/� 352*5$0$�� QR� SLHUGHQ� VX� FDUiFWHU�
IHGHUDO��SRU�OR�TXH�ODV�6HFUHWDUtDV�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�GH�OD�)XQFLyQ�3~EOLFD��HQ�HO�iPELWR�GH�VXV�
UHVSHFWLYDV�FRPSHWHQFLDV��UHDOL]DUiQ�DFWLYLGDGHV�GH�ILVFDOL]DFLyQ�\�DXGLWRUtD��

129(12��� (Q� HO� ILGHLFRPLVR� TXH� DO� HIHFWR� VH� FRQVWLWX\D� R� HQ� OD� FXHQWD� EDQFDULD� HVSHFtILFD� TXH� VH�
DSHUWXUH���/$�,167,78&,21���VH�REOLJD�D��

,���),'(,&20,62�

��� 'HVLJQDU� XQ� FRPLWp� WpFQLFR�� IRUPDGR� SRU� WUHV� UHSUHVHQWDQWHV� GH� �/$� ,167,78&,21��� HO� FXDO� VHUi�
UHVSRQVDEOH�GH��

$��9LJLODU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�WRGRV�\�FDGD�XQR�GH�ORV�ILQHV�GHO�ILGHLFRPLVR��

%��$XWRUL]DU�OD�DVLJQDFLyQ�GH�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�ORV�ILQHV�GHO�ILGHLFRPLVR��GH�DFXHUGR�
FRQ�ORV�SURJUDPDV�H�LQVWUXFFLRQHV�TXH�HO�PLVPR�DXWRULFH��

&��$XWRUL]DU� OD�FHOHEUDFLyQ�GH� ORV�DFWRV�\� FRQWUDWRV�GH� ORV�FXDOHV�VH�GHULYHQ�GHUHFKRV�\�REOLJDFLRQHV�D�
FDUJR�GHO�SDWULPRQLR�GHO�ILGHLFRPLVR��

'��,QVWUXLU�D�OD�ILGXFLDULD�UHVSHFWR�D�ODV�SROtWLFDV�GH�LQYHUVLyQ�GHO�SDWULPRQLR�GHO�ILGHLFRPLVR��\�

(��&XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�GHULYDGDV�GH�OD�/H\�*HQHUDO�GH�7tWXORV�\�2SHUDFLRQHV�GH�&UpGLWR�HQ�HO�
DUWtFXOR�����SiUUDIRV�WHUFHUR�\�TXLQWR�\�GH��/$6�5(*/$6´��



0LpUFROHV����GH�GLFLHPEUH�GH������ ',$5,2�2),&,$/� �4XLQWD�6HFFLyQ���������

��� ,QFOXLU� XQD� FOiXVXOD� PHGLDQWH� OD� FXDO� OD� ILGXFLDULD� SRGUi� OLEHUDU� UHFXUVRV�� ~QLFDPHQWH� FXDQGR� OD�
LQVWUXFFLyQ�VHD�ILUPDGD�SRU�OD�WRWDOLGDG�GH�ORV�PLHPEURV�GHO�FRPLWp�WpFQLFR�\�VLHPSUH�TXH�VH�HVSHFLILTXHQ�ODV�
EHQHILFLDULDV�\�ORV�EHQHILFLDULRV�\�HO�GHVWLQR�SUHFLVR�GH�ORV�UHFXUVRV�D�OLEHUDU��ODV�FXDOHV�QR�SRGUiQ�HQ�QLQJ~Q�
FDVR�VHU�GLIHUHQWHV�D�ORV�HVWDEOHFLGRV�HQ�ORV�SUHVHQWHV�OLQHDPLHQWRV�\�HQ��/$6�5(*/$6���

���(VWDEOHFHU� OD� REOLJDFLyQ� GH� OD� ILGXFLDULD� GH� H[WHQGHU� PHQVXDOPHQWH� D� �/$� ,167,78&,21��� �� �GRV��
HMHPSODUHV�GHO�HVWDGR�GH�OD�FXHQWD�TXH�LQGLTXH�HO�PRQWR�GH�ORV�UHFXUVRV�OLEHUDGRV�\�HO�FRQFHSWR�GHO�GHVWLQR�
GH�ORV�PLVPRV��

���3UHYHU�FRPR�FDXVD�GH�H[WLQFLyQ�GHO�ILGHLFRPLVR��OR�VLJXLHQWH��

$��(O� GHVYtR� GHO� SDWULPRQLR� ILGHLFRPLWLGR� D� ILQHV� GLVWLQWRV� D� ORV� VHxDODGRV� HQ� �/$6�5(*/$6�� \� HVWRV�
OLQHDPLHQWRV�� HQ� FX\R� FDVR� HO� UHPDQHQWH� VHUi� GHYXHOWR� D� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� GHQWUR� GH� ORV� ���
�WUHLQWD��GtDV�VLJXLHQWHV�HQ�TXH�VH�RULJLQH�OD�FDXVD�GH�H[WLQFLyQ��

%��/D�FRQFOXVLyQ�GH��(/�352*5$0$���HQ�FX\R�FDVR�HO�UHPDQHQWH�GHO�SDWULPRQLR��GHEHUi�UHLQWHJUDUVH�D�
OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��GHQWUR�GHO�WpUPLQR�SUHYLVWR�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��

,,���&8(17$�%$1&$5,$�(63(&,),&$�

���'HVLJQDU�XQD�FRPLVLyQ�WpFQLFD�SDUD�OD�FXHQWD�EDQFDULD�HVSHFtILFD��IRUPDGD�SRU�WUHV�UHSUHVHQWDQWHV�GH�
�/$�,167,78&,21���OD�FXDO�VHUi�UHVSRQVDEOH�GH��

$�� 9LJLODU� TXH� HO� HMHUFLFLR� \� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� VH� GHVWLQHQ�
~QLFDPHQWH�D�ORV�UXEURV�DXWRUL]DGRV�HQ�HVWRV�OLQHDPLHQWRV�\��/$6�5(*/$6���

%��$XWRUL]DU�OD�DVLJQDFLyQ�GH�UHFXUVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�ORV�REMHWLYRV�GH��(/�352*5$0$���
GH�DFXHUGR�FRQ�ORV�SURJUDPDV�H�LQVWUXFFLRQHV�TXH�OD�PLVPD�DXWRULFH��

&��$XWRUL]DU�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�MXUtGLFDV�TXH�OH�DSOLTXHQ��OD�FHOHEUDFLyQ�GH�ORV�DFWRV�\�
FRQWUDWRV� GH� ORV� TXH� GHULYHQ� GHUHFKRV� \� REOLJDFLRQHV� FRQ� FDUJR� D� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD�
HVSHFtILFD��GHELpQGRVH�DMXVWDU�D�OR�SUHYLVWR�HQ��/$6�5(*/$6���

'��$GPLQLVWUDU�GH�IRUPD�HILFLHQWH�ORV�UHFXUVRV�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��HVWDEOHFLHQGR�ODV�SROtWLFDV�
GH�LQYHUVLyQ�GH�PD\RU�VHJXULGDG�\�SURGXFWLYLGDG��\�

(��&XDOHVTXLHUD�RWUDV�REOLJDFLRQHV�GHULYDGDV�GH�OD�OH\�\�GH��/$6�5(*/$6���

��� $XWRUL]DU� HO� HMHUFLFLR� \� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD�� SUHYLR� DFXHUGR�
HVFULWR�ILUPDGR�SRU�OD�WRWDOLGDG�GH�ORV�LQWHJUDQWHV�GH�OD�FRPLVLyQ��HQ�HO�TXH�VH�HVSHFLILTXH�ORV�EHQHILFLDULRV�\�HO�
GHVWLQR�SUHFLVR�GH�ORV�UHFXUVRV�D�OLEHUDU��ORV�FXDOHV�QR�SRGUiQ�HQ�QLQJ~Q�FDVR�VHU�GLIHUHQWHV�D�ORV�HVWDEOHFLGRV�
HQ�ORV�SUHVHQWHV�OLQHDPLHQWRV�\�HQ��/$6�5(*/$6���

��� ,QVWUXLU� D� OD� LQVWLWXFLyQ� EDQFDULD� HQ� OD� TXH� VH� DSHUWXUH� OD� FXHQWD� EDQFDULD� HVSHFtILFD� SDUD� TXH� HPLWD�
PHQVXDOPHQWH� D� �/$� ,167,78&,21�� �� �GRV��HMHPSODUHV� GHO� HVWDGR� GH� FXHQWD� GH� OD�PLVPD�� HQ� HO� TXH� VH�
LQGLTXH�HO�PRQWR�GH�ORV�UHFXUVRV�OLEHUDGRV�\�HO�FRQFHSWR�GHO�GHVWLQR�GH�ORV�PLVPRV��

���3UHYHU�FRPR�FDXVD�GH�FDQFHODFLyQ�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD�OR�VLJXLHQWH��

$�� (O� GHVYtR� GH� ORV� UHFXUVRV� GH� OD� FXHQWD� EDQFDULD� HVSHFtILFD� \�R� GH� ORV� SURGXFWRV� TXH�JHQHUH� D� ILQHV�
GLVWLQWRV�D�ORV�VHxDODGRV�HQ��/$6�5(*/$6��\�HVWRV�OLQHDPLHQWRV��HQ�FX\R�FDVR�HO�UHPDQHQWH�VHUi�GHYXHOWR�D�
OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ� GHQWUR� GH� ORV� ��� �WUHLQWD�� GtDV� VLJXLHQWHV� HQ� TXH� VH� RULJLQH� OD� FDXVD� GH�
FDQFHODFLyQ��

%��/D�FRQFOXVLyQ�GH��(/�352*5$0$���HQ�FX\R�FDVR�HO�VDOGR�GH� OD�FXHQWD�EDQFDULD�HVSHFtILFD��GHEHUi�
UHLQWHJUDUVH� D� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�� GHQWUR� GHO� WpUPLQR� SUHYLVWR� HQ� ³/$6� 5(*/$6´� \� GHPiV�
GLVSRVLFLRQHV�DSOLFDEOHV��

'(&,02����/$�,167,78&,21��6H�REOLJD�D��

$��5HPLWLU�D� ��/$�6(6�R�(/�7HF10����FRSLD�GHO�FRQWUDWR�GHO� ILGHLFRPLVR�TXH�FRQVWLWX\D�R�GH� OD�FXHQWD�
EDQFDULD�HVSHFtILFD�TXH�DSHUWXUH��

%��7XUQDU�D���/$�6(6�R�(/�7HF10�����GHQWUR�GH�ORV�SULPHURV����RFKR��GtDV�GH�FDGD�PHV��XQ�HMHPSODU�GHO�
HVWDGR�GH�FXHQWD�PHQVXDO�\�FRSLD�GH�ODV�yUGHQHV�D�TXH�VH�UHILHUHQ�ORV�QXPHUDOHV� ,��LQFLVR����\�,,��LQFLVR����
GHO�OLQHDPLHQWR�1RYHQR��FRQVHUYDQGR�ORV�GRFXPHQWRV�RULJLQDOHV�HQ�HO�H[SHGLHQWH�FRUUHVSRQGLHQWH��

&�� 3UHVHQWDU� D� ��/$� 6(6� R� (/� 7HF10� ��� FRSLD� GH� ORV� GRFXPHQWRV� TXH� FRPSUXHEHQ� HO� HMHUFLFLR� \�
DSOLFDFLyQ�GH�ORV�JDVWRV�HIHFWXDGRV�FRQ�FDUJR�DO�ILGHLFRPLVR�R�OD�FXHQWD�EDQFDULD�HVSHFtILFD��GHQWUR�GH�ORV����
�WUHLQWD��GtDV�SRVWHULRUHV�D�OD�OLEHUDFLyQ�GH�ORV�PLVPRV��



��������4XLQWD�6HFFLyQ�� ',$5,2�2),&,$/� 0LpUFROHV����GH�GLFLHPEUH�GH������

'��$SOLFDU� ORV� UHFXUVRV�S~EOLFRV� IHGHUDOHV�TXH� UHFLED�GH� ��/$�6(6�R�(/�7HF10����DO�DPSDUR�GH�HVWRV�
OLQHDPLHQWRV��H[FOXVLYDPHQWH�DO�GHVDUUROOR�GH� ORV� UXEURV�\�FRQFHSWRV�FRQWHPSODGRV�HQ� ORV�PLVPRV�\�HQ� ORV�
$QH[RV�GH�(MHFXFLyQ�UHIHULGRV�HQ�HO�OLQHDPLHQWR�48,172��

'(&,02� 35,0(52��� /RV� SUHVHQWHV� OLQHDPLHQWRV� SRGUiQ� GDUVH� SRU� WHUPLQDGRV� DQWLFLSDGDPHQWH� SRU��
��/$�6(6�R�(/�7HF10�����6LQ�UHVSRQVDELOLGDG�GH�VX�SDUWH��FXDQGR��/$�,167,78&,21��GHVWLQH�ORV�UHFXUVRV�
TXH� UHFLED� GH� OD�PLVPD�D� ILQHV� GLVWLQWRV� D� ORV� HVWDEOHFLGRV� HQ� �/$6�5(*/$6��� HVWH� LQVWUXPHQWR� R� HQ� ORV�
$QH[RV�GH�(MHFXFLyQ�TXH�GHULYHQ�GHO�PLVPR��

'(&,02� 6(*81'2��� /RV� ELHQHV� TXH� VHDQ� DGTXLULGRV� HQ� FXPSOLPLHQWR� DO� REMHWR� GH� ORV� SUHVHQWHV�
OLQHDPLHQWRV� \� HQ� WpUPLQRV� GH� OR� HVWDEOHFLGR� HQ� �/$6� 5(*/$6�� IRUPDUiQ� SDUWH� GHO� SDWULPRQLR� GH��
³/$�,167,78&,21´��SRU�OR�FXDO�ODV�IDFWXUDV�\�GHPiV�GRFXPHQWDFLyQ�FRPSUREDWRULD�GH�OD�SURSLHGDG�GHEHUiQ�
VHU�H[SHGLGDV�D�VX�QRPEUH��GHELHQGR�FRQWHQHU�ORV�UHTXLVLWRV�ILVFDOHV�HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�
DSOLFDEOHV��

'(&,02� 7(5&(52��� �/$� ,167,78&,21�� VH� REOLJD� D� HQWUHJDU� WULPHVWUDOPHQWH� D� ��/$� 6(6��
R�(/�7HF10����DVt�FRPR�SUHYLR�DO�FLHUUH�GHO�HMHUFLFLR�ILVFDO�TXH�FRUUHVSRQGD��XQ�LQIRUPH�ILQDQFLHUR��VREUH�HO�
HMHUFLFLR�GH�ORV�UHFXUVRV�XWLOL]DGRV�SDUD�FDGD�XQR�GH�ORV�DSR\RV�RWRUJDGRV��GH�DFXHUGR�FRQ�ORV�PHFDQLVPRV�
SDUD�OD�FRPSUREDFLyQ�GH�JDVWR�TXH�SDUD�WDOHV�ILQHV�KD\DQ�VLGR�GLVHxDGDV�SRU�OD���/$�6(6�R�(/�7HF10������
(O� LQIRUPH� GHEHUi� FRQWHQHU� HO� DYDQFH� HQ� HO� FXPSOLPLHQWR� GH� OD�PLVLyQ� \� ILQHV� FRQIRUPH� D� OR� GLVSXHVWR� HQ��
�/$6�5(*/$6���ORV�LQJUHVRV��ORV�UHQGLPLHQWRV�ILQDQFLHURV��ORV�HJUHVRV�\�VX�GHVWLQR�\�ODV�GLVSRQLELOLGDGHV�R�
VDOGRV��HO�OLVWDGR�GH�EHQHILFLDULRV��\�OD�FRPSUREDFLyQ�GRFXPHQWDO�GHO�HVWDGR�GH�FXHQWD�GHO�ILGHLFRPLVR�R�GH�OD�
FXHQWD� EDQFDULD� HVSHFtILFD�� VHJ~Q� VHD� HO� FDVR��(O� LQFXPSOLPLHQWR� D� OD� SUHVHQWDFLyQ� GH� pVWRV� LQIRUPHV�R� HO�
UHWUDVR�HQ�OD�HQWUHJD�GH�ORV�PLVPRV�VXVSHQGHUi�DVLJQDFLRQHV�VXEVHFXHQWHV�GH�UHFXUVRV��

1R�REVWDQWH�OR�DQWHV�H[SXHVWR���/$�,167,78&,21��VH�FRPSURPHWH�D�HQWUHJDU�D���/$�6(6�R�(/�7HF10��
FXDOTXLHU�RWUR�LQIRUPH�TXH�pVWD�OH�VROLFLWH��HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ��/$6�5(*/$6���

'(&,02�&8$572���(Q� OD� SXEOLFLGDG� TXH� VH� DGTXLHUD� SDUD� OD� GLIXVLyQ� GH� �(/� 352*5$0$�� FRPR� OD�
SDSHOHUtD�\�OD�GRFXPHQWDFLyQ�RILFLDO�GHEHUi�LQFOXLUVH�FODUDPHQWH�YLVLEOH�\�DXGLEOH��OD�VLJXLHQWH�OH\HQGD���(VWH�
SURJUDPD� HV� S~EOLFR� DMHQR� D� FXDOTXLHU� SDUWLGR� SROtWLFR�� 4XHGD� SURKLELGR� HO� XVR� SDUD� ILQHV� GLVWLQWRV� D� ORV�
HVWDEOHFLGRV� HQ� HO� SURJUDPD�� �LQFOXLU� HO� WH[WR� TXH� HVSHFLILTXH� HO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ�
FRUUHVSRQGLHQWH���

'(&,02�48,172���/RV�SUHVHQWHV�OLQHDPLHQWRV�VXUWLUiQ�HIHFWR�D�SDUWLU�GH�OD�IHFKD�GH�VX�ILUPD��\�SRGUiQ�
VHU�PRGLILFDGRV�GH�FRP~Q�DFXHUGR�SRU�HVFULWR��$VLPLVPR��SRGUiQ�GDUVH�SRU� WHUPLQDGRV�HQ�FXDOTXLHU� WLHPSR�
SUHYLD� QRWLILFDFLyQ� FRQ� ��� �QRYHQWD�� GtDV� GH� DQWLFLSDFLyQ�� HQ� HVWH� FDVR�� VH� WRPDUiQ� ODV� SURYLGHQFLDV�
QHFHVDULDV�D�HIHFWR�GH�TXH�ODV�DFFLRQHV�TXH�VH�KD\DQ�LQLFLDGR�VH�GHVDUUROOHQ�KDVWD�VX�WRWDO�FRQFOXVLyQ��

'(&,02�6(;72���/RV�DVXQWRV�TXH�QR�HVWpQ�H[SUHVDPHQWH�SUHYLVWRV�HQ�HVWRV�OLQHDPLHQWRV��DVt�FRPR�ODV�
GXGDV�TXH�SXGLHUDQ�VXUJLU�FRQ�PRWLYR�GH�VX�LQWHUSUHWDFLyQ�\�FXPSOLPLHQWR��VH�UHVROYHUiQ�GH�FRP~Q�DFXHUGR�\�
SRU�HVFULWR�HQWUH���/$�6(6�R�(/�7HF10����\��/$�,167,78&,21���DFRUGH�D�OR�SUHYLVWR�HQ��/$6�5(*/$6��\�
GHPiV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV��MXUtGLFDV�\�SUHVXSXHVWDULDV�DSOLFDEOHV��

(QWHUDGDV���/$�6(6�R�(/�7HF10����\��/$�,167,78&,21��GHO�FRQWHQLGR�\�DOFDQFH�GH�HVWRV�OLQHDPLHQWRV��
ORV� ILUPDQ� GH� FRQIRUPLGDG� HQ� FXDWUR� WDQWRV� RULJLQDOHV� HQ� OD� &LXGDG� GH� 0p[LFR�� HO� GtD� �GtD�� GH� �PHV�� GH�
BBBBBBBBB��

3RU����/$�6(6�R�(/�7HF10����

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�6XEVHFUHWDUtD�R�GHO�7HF10��

�6XEVHFUHWDULR�D�GH�(GXFDFLyQ�6XSHULRU�2�
'LUHFWRU�D�*HQHUDO�GHO�7HF10�

3RU���/$�,167,78&,21�

BBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�LQVWLWXFLyQ��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�LQVWLWXFLyQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�
GH�OD�XQLGDG�UHVSRQVDEOH�R�TXLHQ�VHD�GHVLJQDGR�

SRU�HO�WLWXODU�GHO�7HF10��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�XQLGDG�
UHVSRQVDEOH�R�TXLHQ�VHD�GHVLJQDGR�SRU�HO�WLWXODU�

GHO�7HF10�
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$1(;2��J��

0RGHOR�GH�DQH[R�GH�HMHFXFLyQ

$1(;2�'(�(-(&8&,21�$/�&219(1,2�0$5&2�'(�&223(5$&,21�$&$'(0,&$�48(�&(/(%5$1��

325�81$�3$57(��(/�*2%,(512�)('(5$/�$�75$9(6�'(�/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$��

(1�/2�68&(6,92��/$�6(3���5(35(6(17$'$�325��/D�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU�R�HO�7LWXODU�GH�

VX�2UJDQR�'HVFRQFHQWUDGR��7HFQROyJLFR�1DFLRQDO�'H�0p[LFR��� �JUDGR�DFDGpPLFR� \�QRPEUH�FRPSOHWR�GH� OD�

SHUVRQD�WLWXODU�GH�OD�6XEVHFUHWDUtD�R�WLWXODU�GHO�7HF10���$6,67,'2�325��HO�R�OD���JUDGR�DFDGpPLFR�\�QRPEUH�

FRPSOHWR� GH� OD� SHUVRQD� WLWXODU� GH� OD� XQLGDG� UHVSRQVDEOH� R� TXLHQ� VHD� GHVLJQDGR� SRU� HO� WLWXODU� GHO� 7HF10���

�FDUJR� FRPSOHWR��� <� 325� /$� 275$� 3$57(��QRPEUH� GH� OD� LQVWLWXFLyQ� GH� HGXFDFLyQ� VXSHULRU��� (1� /2�

68&(6,92��/$�,167,78&,21���5(35(6(17$'$�325��HO�R�OD���JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR��(1�

68�&$5$&7(5�'(��FDUJR�GHO�UHSUHVHQWDQWH��'(�/$�0,60$��$/�7(125�'(�/2�6,*8,(17(��

�3URHPLR�HQ�FDVR� OLQHDPLHQWRV��\�HQ� OR�VXEVHFXHQWH� ODV�UHIHUHQFLDV�D��/$�6(3��GHEHUiQ�KDFHUVH�VHJ~Q�

DSOLTXH�D���/$�6(6�2�(/�7HF10���

$1(;2�'(�(-(&8&,21�$�/26�/,1($0,(1726�,17(5126�'(�&225',1$&,21�$&$'(0,&$�48(�

(67$%/(&(1� �/D� 6XEVHFUHWDUtD� GH� (GXFDFLyQ� 6XSHULRU� R� HO� 7LWXODU� GH� VX� 2UJDQR� 'HVFRQFHQWUDGR��

7HFQROyJLFR�1DFLRQDO�'H�0p[LFR���(1�/2�68&(6,92���/$�6(6�2�(/�7HF10�����5(35(6(17$'$�325�68�

7,78/$5�(/�/$��JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR�GH� OD�SHUVRQD� WLWXODU�GH� OD�6XEVHFUHWDUtD�R� WLWXODU�GHO�

7HF10��� $6,67,'2� 325� �HO� R� OD�� �JUDGR� DFDGpPLFR� \� QRPEUH� FRPSOHWR� OD� SHUVRQD� WLWXODU� GH� OD� XQLGDG�

UHVSRQVDEOH�R�TXLHQ�VHD�GHVLJQDGR�SRU�HO�WLWXODU�GHO�7HF10����FDUJR�FRPSOHWR���<�/$���QRPEUH�GH�OD�LQVWLWXFLyQ�

GH� HGXFDFLyQ� VXSHULRU� GHSHQGLHQWH� GH� OD� 6(3��� (1� /2�68&(6,92� �/$� ,167,78&,21���5(35(6(17$'$�

325��HO�R� OD�� �JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR��(1�68�&$5$&7(5�'(��FDUJR�GHO� UHSUHVHQWDQWH���$/�

7(125�'(�/2�6,*8,(17(��

$17(&('(17(6�

&RQ� IHFKD� �GtD�� GH� �PHV�� GH� �DxR��� �/$�6(3�� \� �/$� ,167,78&,21�� VXVFULELHURQ� HO�&RQYHQLR�0DUFR� GH�

&RRSHUDFLyQ� $FDGpPLFD� �&219(1,2�� R� ORV� /LQHDPLHQWRV� ,QWHUQRV� GH� &RRUGLQDFLyQ� $FDGpPLFD�

�/,1($0,(1726��� FRQ� REMHWR� GH� HVWDEOHFHU� ODV� EDVHV� SDUD� HO� ILQDQFLDPLHQWR� HQ� OD� LPSOHPHQWDFLyQ� GHO�

�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO�WLSR�6XSHULRU���352*5$0$��\�VXV�5HJODV�GH�

2SHUDFLyQ��5(*/$6���

4XH�DQWHV�GHO�HMHUFLFLR�ILVFDO�������HVWH�SURJUDPD�VH�GHQRPLQDED�3520(3��SRU�OR�WDQWR��HVWH�GRFXPHQWR�

VH�UHJLUi�GH�FRQIRUPLGDG�FRQ�OR�TXH�HVWDEOHFH�HO�QXPHUDO������GH�ODV�5(*/$6��

�(O� &219(1,2� R� /RV� /,1($0,(1726�� HVWDEOHFH� TXH� �/$� 6(3�� FRQ� EDVH� HQ� VX� GLVSRQLELOLGDG�

SUHVXSXHVWDULD�HQ�HO�HMHUFLFLR�ILVFDO�������RWRUJDUi�DSR\R�ILQDQFLHUR�D��/$�,167,78&,21��SDUD�TXH�OR�GHVWLQH�D�

OD�HMHFXFLyQ�GH�ODV�DFFLRQHV�HVSHFtILFDV�GHO�352*5$0$��SDUD�OR�FXDO�VXVFULELUiQ�$QH[RV�GH�(MHFXFLyQ��TXH�

XQD�YH]�VXVFULWRV�SRU�DPEDV�IRUPDUiQ�SDUWH�LQWHJUDQWH�GH�GLFKR�LQVWUXPHQWR��

&RQ�IHFKD��IHFKD�FRPSOHWD�HQ�OD�TXH�HO�7LWXODU�GH�OD�6(3�UXEULFD�HO�DFXHUGR�GH�HPLVLyQ�GH�ODV�5HJODV�GH�

2SHUDFLyQ���OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�H[SLGLy�ODV�5(*/$6�GHO�352*5$0$��SXEOLFDGDV�HQ�HO�'LDULR�

2ILFLDO� GH� OD� )HGHUDFLyQ� HO� GtD� �IHFKD� FRPSOHWD� GH� SXEOLFDFLyQ��� TXH� HVWDEOHFHQ� ODV� VLJXLHQWHV� DFFLRQHV�

HVSHFtILFDV��

D���� 2WRUJDU� DSR\RV� D� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�� SUHIHUHQWHPHQWH�� SDUD� UHDOL]DU� HVWXGLRV� HQ�

SURJUDPDV�GH�SRVJUDGR�GH�DOWD� FDOLGDG�HQ� VXV�GLIHUHQWHV�PRGDOLGDGHV� \�� H[FHSFLRQDOPHQWH�SDUD�DSR\DU� OD�

LPSOHPHQWDFLyQ�\�R�GHVDUUROOR�GH�SURJUDPDV�GH�SRVJUDGR�HVSHFLDOHV��

E����'RWDU� GH� ORV� LPSOHPHQWRV� EiVLFRV� SDUD� HO� WUDEDMR� DFDGpPLFR� D� ORV� SURIHVRUHV� GH� WLHPSR� FRPSOHWR�

UHFRQRFLGRV�FRQ�HO�SHUILO�GHVHDEOH�HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��

F����$SR\DU�HO�IRUWDOHFLPLHQWR�GH�&XHUSRV�$FDGpPLFRV��OD�LQWHJUDFLyQ�GH�UHGHV�WHPiWLFDV�GH�FRODERUDFLyQ�

GH�&XHUSRV�$FDGpPLFRV��LQFOX\HQGR�HO�DSR\R�SDUD�JDVWRV�GH�SXEOLFDFLyQ��DSR\R�SDUD�HO�UHJLVWUR�GH�SDWHQWHV��

DVt� FRPR� HO� DSR\R� GH� DSR\RV� SRVGRFWRUDOHV� \� HVWDQFLDV� FRUWDV� GH� LQYHVWLJDFLyQ� HQ� VXV� GLIHUHQWHV�

PRGDOLGDGHV��
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G����$SR\DU�OD�LQFRUSRUDFLyQ�GH�QXHYRV�3URIHVRUHV�GH�7LHPSR�&RPSOHWR�TXH�RVWHQWHQ�HO�JUDGR�DFDGpPLFR�
GH�PDHVWUtD� R� GH� GRFWRUDGR� �SUHIHUHQWHPHQWH�� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV�� \� OD� UHLQFRUSRUDFLyQ� GH� ORV�
SURIHVRUHV�H[�EHFDULRV�GHO�352*5$0$�D�VX�LQVWLWXFLyQ�GHVSXpV�GH�KDEHU�WHUPLQDGR�VXV�HVWXGLRV�HQ�WLHPSR�
HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV��GRWiQGRORV�FRQ�ORV�HOHPHQWRV�EiVLFRV�SDUD�HO�WUDEDMR�DFDGpPLFR��

(Q�PpULWR�GH�OR�DQWHULRU���/$�6(3��\��/$�,167,78&,21��DFXHUGDQ�VXMHWDUVH�D�ODV�VLJXLHQWHV��

&/$868/$6�

35,0(5$���(V�REMHWR�GHO�SUHVHQWH�$QH[R�GH�(MHFXFLyQ��HVWDEOHFHU�ODV�EDVHV�FRQIRUPH�D�ODV�FXDOHV�HQ�HO�
PDUFR�GHO�352*5$0$���/$�6(3��DSRUWDUi�D��/$�,167,78&,21�� OD�FDQWLGDG�GH���FDQWLGDG�FRQ�Q~PHUR���
�FDQWLGDG� FRQ� OHWUD�� SHVRV�����0�1��� SDUD� TXH� OD� GHVWLQH� D� OD� HMHFXFLyQ� GH� ODV� DFFLRQHV� HVSHFtILFDV� GHO�
352*5$0$�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�ODV�5(*/$6��

'LFKD� DSRUWDFLyQ� OD� HQWUHJDUi� �/$� 6(3�� D� �/$� ,167,78&,21�� FRQ� EDVH� HQ� VX� GLVSRQLELOLGDG�
SUHVXSXHVWDULD�HQ�HO�HMHUFLFLR�ILVFDO������FRQ�FDUJR�D�OD�FODYH��DQRWDU�FODYH�SUHVXSXHVWDULD��

6(*81'$��� �/$� ,167,78&,21��� SDUD� OD� LQYHUVLyQ� \�DGPLQLVWUDFLyQ�GHO� DSR\R� ILQDQFLHUR�TXH� UHFLED�GH�
�/$� 6(3��� VH� REOLJD� D� GHSRVLWDU� GH� PDQHUD� LQPHGLDWD� GLFKRV� UHFXUVRV� HQ� HO� ��ILGHLFRPLVR�� R� �FXHQWD�
HVSHFtILFD���TXH�SDUD�GLFKRV�HIHFWRV�WHQJD�FRQVWLWXLGR��DVt�FRPR�D�HQWUHJDU�D��/$�6(3�� ORV�UHFLERV�RILFLDOHV�
SRU�ODV�FDQWLGDGHV�TXH�UHFLED��

7(5&(5$��� /RV� UHFXUVRV� TXH� QR� VH� GHVWLQHQ� D� ORV� ILQHV� DXWRUL]DGRV� GHEHUiQ� UHLQWHJUDUVH� SRU��
�/$� ,167,78&,21��DO� ILGHLFRPLVR�HVWDEOHFLGR�SDUD��(/�352*5$0$��R�D� OD� FXHQWD�EDQFDULD�HVSHFtILFD� \�
VyOR�HQ�HO�FDVR�GH�H[WLQFLyQ�GHO�ILGHLFRPLVR�R�FDQFHODFLyQ�GH�OD�FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��
VH�GHEHUi�UHLQWHJUDU�HO�VDOGR�H[LVWHQWH�D�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ��

&8$57$���(Q�FXPSOLPLHQWR�DO�REMHWR�GH�HVWH�LQVWUXPHQWR���/$�,167,78&,21��VH�REOLJD�D��

D����$SOLFDU� \�HMHUFHU� ORV� UHFXUVRV�TXH� IRUPHQ�SDUWH�GHO�SDWULPRQLR� �GHO�R�GH� OD�� ��ILGHLFRPLVR��R� �FXHQWD�
HVSHFtILFD����GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�ODV�5(*/$6�\��HO�&219(1,2�R�ORV�/,1($0,(1726���DVt�
FRPR�SRU�ORV�SURFHGLPLHQWRV�TXH�FRQ�EDVH�HQ�ODV�5(*/$6�GHWHUPLQH��/$�6(3���

E����3UHVHQWDU�D�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��D�WUDYpV�
GH� ,QWHUQHW�� VX� VROLFLWXG� GH� DSR\R� D� ODV� DFFLRQHV� HVSHFtILFDV� GHO�352*5$0$�� FRQ� EDVH� HQ� ORV� UHTXLVLWRV�
HVWDEOHFLGRV�HQ�ODV�&RQYRFDWRULDV�TXH�SDUD�GLFKRV�HIHFWRV�HPLWD�HO�352*5$0$��'LFKD�6XEVHFUHWDUtD�FRQ�HO�
DSR\R�GH�ORV�&RPLWpV�GH�3DUHV�UHIHULGRV�HQ�ODV�5(*/$6��HPLWLUi�HO�GLFWDPHQ�FRUUHVSRQGLHQWH��

(Q�FDVR�GH�TXH�VHD�DSUREDGD�OD�VROLFLWXG�GH��/$�,167,78&,21����/$�6(3��SRU�FRQGXFWR�GH�OD�'LUHFFLyQ�
GH�6XSHUDFLyQ�$FDGpPLFD�DGVFULWD�D�OD�'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD��H[SHGLUi�XQD�
�&DUWD�GH�/LEHUDFLyQ���HQ�OD�TXH�VH�GHWDOOH�HO�WLSR�GH�DSR\R��EHQHILFLDULRV�DV��SHUtRGRV�\�PRQWRV�D�FXEULU�FRQ�
FDUJR� ��DO�� R� �D� OD��� �ILGHLFRPLVR� R� FXHQWD� HVSHFtILFD��� DVt� FRPR� FXDOTXLHU� RWUD� FRQGLFLyQ� R� WpUPLQR� TXH� VH�
FRQVLGHUHQ�QHFHVDULRV�SDUD�ILQHV�GHO�VHJXLPLHQWR�\�FRQWURO�GH�ORV�UHFXUVRV�TXH�DSRUWH��/$�6(3���

F����)DFLOLWDU� OD� ILVFDOL]DFLyQ�GH� ORV� UHFXUVRV� IHGHUDOHV�TXH� UHFLED��TXH� UHDOLFH� OD�$XGLWRUtD�6XSHULRU�GH� OD�
)HGHUDFLyQ�HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�)LVFDOL]DFLyQ�\�5HQGLFLyQ�GH�&XHQWDV�GH�OD�)HGHUDFLyQ��
DVt�FRPR�UHQGLU�FXHQWDV�GH�VX�HMHUFLFLR�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��\�

G���� /DV� GHPiV� REOLJDFLRQHV� D� VX� FDUJR� HVWDEOHFLGDV� HQ� �HO� &219(1,2� R� ORV� /,1($0,(1726�� \� ODV�
5(*/$6��

48,17$��� �/$� ,167,78&,21�� VH� REOLJD� D� LQIRUPDU� WULPHVWUDOPHQWH� D� OD� �QRPEUH� \� VLJODV� GH� OD� XQLGDG�
UHVSRQVDEOH� DGVFULWD� D� OD� 6XEVHFUHWDUtD� GH� (GXFDFLyQ� 6XSHULRU�� GH� �/$� 6(3��� VREUH� HO� HMHUFLFLR� GH� ORV�
UHFXUVRV� ILQDQFLHURV� XWLOL]DGRV� GH� DFXHUGR� FRQ� ORV� PHFDQLVPRV� SDUD� OD� FRPSUREDFLyQ� GH� ORV� UHFXUVRV�
ILQDQFLHURV�� TXH� SDUD� WDOHV� ILQHV� KDQ� VLGR� GLVHxDGRV� SRU� GLFKD�'LUHFFLyQ�*HQHUDO�� LQFOX\HQGR� HO� HVWDGR� GH�
FXHQWD�GHO��ILGHLFRPLVR�R�FXHQWD�HVSHFtILFD���

6(;7$���/DV�SDUWHV�DFXHUGDQ�TXH�ODV�iUHDV�UHVSRQVDEOHV�GH�OD�HMHFXFLyQ�\�VHJXLPLHQWR�GHO�FXPSOLPLHQWR�
GHO� REMHWR� GH� HVWH�$QH[R�GH�(MHFXFLyQ�� VHUi� SRU� SDUWH� GH� �/$�6(3�� OD� �VLJODV� GH� OD� XQLGDG� UHVSRQVDEOH�
DGVFULWD�D�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU���\�SRU�SDUWH�GH��/$�,167,78&,21��VX�WLWXODU��

6(37,0$��� /DV� GXGDV� TXH� SXGLHUDQ� VXUJLU� FRQ� PRWLYR� GH� OD� LQWHUSUHWDFLyQ� R� FXPSOLPLHQWR� GH� HVWH�
LQVWUXPHQWR�VH�UHVROYHUiQ�GH�FRP~Q�DFXHUGR�SRU�HVFULWR�HQWUH�ODV�SDUWHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�
HQ�ODV�5(*/$6��HQ��HO�&219(1,2�R�ORV�/,1($0,(1726��\�ORV�OLQHDPLHQWRV�TXH�FRQ�EDVH�HQ�ODV�5(*/$6�
GHWHUPLQH��/$�6(3���
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2&7$9$���(Q� OD�SXEOLFLGDG�TXH�VH�DGTXLHUD�SDUD� OD�GLIXVLyQ�GHO��352*5$0$���FRPR�HQ� OD�SDSHOHUtD�\�

GRFXPHQWDFLyQ�RILFLDO��GHEHUi�LQFOXLUVH��FODUDPHQWH�YLVLEOH�\�DXGLEOH��OD�VLJXLHQWH�OH\HQGD���(VWH�SURJUDPD�HV�

S~EOLFR�DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ�HO�

³SURJUDPD���LQFOXLU�HO�WH[WR�TXH�HVSHFLILTXH�HO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�FRUUHVSRQGLHQWH���

129(1$��� /DV� SDUWHV� DFXHUGDQ� TXH� VHUiQ� FRUUHVSRQVDEOHV� GH� SURPRYHU� \� GDU� FXPSOLPLHQWR� D� ODV�

DFFLRQHV�GH�&RQWUDORUtD�6RFLDO��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO��HQ�

ORV� /LQHDPLHQWRV� SDUD� OD� 3URPRFLyQ� \� 2SHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ORV� 3URJUDPDV� )HGHUDOHV� GH�

'HVDUUROOR� 6RFLDO�� HQ� ORV� GRFXPHQWRV� GH� &RQWUDORUtD� 6RFLDO� �(VTXHPD�� *XtD� 2SHUDWLYD� \� 3URJUDPD� $QXDO��

GH�7UDEDMR��DXWRUL]DGRV�SRU�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�\�HQ�ODV�5HJODV�GH�2SHUDFLyQ��

/DV�SDUWHV� FRPR�SUiFWLFD�GH� WUDQVSDUHQFLD� \� GH� UHQGLFLyQ�GH� FXHQWDV�� SRQHQ�D�GLVSRVLFLyQ�GH� ODV� \� ORV�

EHQHILFLDULR�DV� ORV�GRFXPHQWRV�GH�&RQWUDORUtD�6RFLDO� YLJHQWHV�\� WRGR� OR�TXH�VH�FRQVLGHUH�QHFHVDULR�SDUD� OD�

UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD�6RFLDO��D�WUDYpV�GH�VX�3RUWDO�GH�,QWHUQHW��WDO�\�FRPR�VH�SUHYp�HQ�OD�

5HJODV�GH�2SHUDFLyQ��

'(&,0$���/D�YLJHQFLD�GHO�SUHVHQWH�$QH[R�GH�(MHFXFLyQ�LQLFLDUi�D�SDUWLU�GH�OD�IHFKD�GH�VX�ILUPD�\�KDVWD�HO�

WRWDO�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�REMHWR�GHO�PLVPR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ODV�5(*/$6�\�HQ��HO�

&219(1,2�R�ORV�/,1($0,(1726���

'(&,0$� 35,0(5$��� /D� YLJHQFLD� GH� HVWH� LQVWUXPHQWR� LQLFLDUi� HO� GtD� GH� VX� ILUPD� \� SDUD� HIHFWRV�

SUHVXSXHVWDULRV�FRQFOXLUi�DO�WpUPLQR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�PLVPR��HO�FXDO�QR�SRGUi�H[FHGHU�

GH� FLQFR� DxRV� SRVWHULRUHV� D� OD� ILUPD� GHO� SUHVHQWH� LQVWUXPHQWR�� /R� DQWHULRU�� HQ� HO� HQWHQGLGR� GH� TXH� HVWH�

LQVWUXPHQWR�VyOR�VH�UHILHUH�D�OD�DSOLFDFLyQ�GH�UHFXUVRV�S~EOLFRV�IHGHUDOHV�QR�UHJXODUL]DEOHV�GHO�HMHUFLFLR�ILVFDO�

�DxR�UHVSHFWLYR���SRU�OR�TXH�QR�FRPSURPHWH�UHFXUVRV�GH�ORV�VXEVHFXHQWHV�HMHUFLFLRV�ILVFDOHV��

'(&,0$�6(*81'$���/RV�DVXQWRV�TXH�QR�HVWpQ�H[SUHVDPHQWH�SUHYLVWRV�HQ�HVWH� LQVWUXPHQWR��DVt�FRPR�

ODV� GXGDV� TXH� SXGLHUDQ� VXUJLU� FRQ� PRWLYR� GH� VX� LQWHUSUHWDFLyQ� \� FXPSOLPLHQWR�� VH� UHVROYHUiQ� GH� FRP~Q�

DFXHUGR�\�SRU�HVFULWR��DFRUGH�D�OR�SUHYLVWR�HQ��HO�&219(1,2�R�ORV�/,1($0,(1726��\�ODV�5(*/$6��

(QWHUDGDV� ODV� SDUWHV� GHO� FRQWHQLGR� \� DOFDQFH� GH� HVWH� LQVWUXPHQWR�� OR� ILUPDQ� GH� FRQIRUPLGDG� HQ� FXDWUR�

WDQWRV�RULJLQDOHV�HQ�OD�&LXGDG�GH�0p[LFR��HO�GtD��GtD��GH��PHV��GH��DxR�UHVSHFWLYR���

325����6LJODV�GH�OD�8QLGDG�5HVSRQVDEOH���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�

GH�OD�6XEVHFUHWDUtD�R�GHO�7HF10��

�6XEVHFUHWDULR�D�GH�(GXFDFLyQ�6XSHULRU�2�

'LUHFWRU�D�*HQHUDO�GHO�7HF10��

325���/$�,167,78&,21�

BBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�

GH�OD�LQVWLWXFLyQ��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�LQVWLWXFLyQ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU�

GH�OD�XQLGDG�UHVSRQVDEOH�R�GHVLJQDGR�SRU�HO�

WLWXODU�GHO�7HF10��

�&DUJR�GH�OD�SHUVRQD�WLWXODU�GH�OD�XQLGDG�

UHVSRQVDEOH�R�GHVLJQDGR�SRU�HO�7HF10�

8OWLPD� KRMD� GHO�$QH[R�GH�(MHFXFLyQ� GHO� �352*5$0$�� BBBBBBBB�� FHOHEUDGR�SRU� HO�*RELHUQR�)HGHUDO� D�

WUDYpV��GH�OD�R�GHO���6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�R�7HFQROyJLFR�1DFLRQDO�GH�0p[LFR��\��HO�R�OD���1RPEUH�

GH�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU��
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7LSR�6XSHULRU

$1(;2��K��

&DUWD�GH�OLEHUDFLyQ�

&LXGDG�GH�0p[LFR��IHFKD�

2ILFLR�1R��1~PHUR�GH�RILFLR�

1RPEUH�GH�OD�SHUVRQD�WLWXODU�GH�OD�LQVWLWXFLyQ�

&DUJR��5HFWRU�D��'LUHFWRU�D�*HQHUDO��HWF���

1RPEUH�GH�OD�,QVWLWXFLyQ�GH�(GXFDFLyQ�6XSHULRU�

3UHVHQWH�

6H�UHFLELy�HQ�OD�'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�

6XSHULRU�� OD� VROLFLWXG� GH� DSR\R� SRU� SDUWH� GH� HVD� ,QVWLWXFLyQ� SDUD� HO� SUR\HFWR� GHQRPLQDGR�� 1RPEUH� GH� OD�

FRQYRFDWRULD��

&RQ�EDVH�HQ�OD�GRFXPHQWDFLyQ�UHFLELGD�\�XQD�YH]�HPLWLGR�HO�GLFWDPHQ�FRUUHVSRQGLHQWH�� OH�FRPXQLFR�TXH�

KDQ�VLGR�DSUREDGRV�D�HVD� ,QVWLWXFLyQ� UHFXUVRV�FRQ�FDUJR�DO�SDWULPRQLR�GHO�)LGHLFRPLVR�GHO�3URJUDPD�SRU� OD�

FDQWLGDG�GH���0RQWR���0RQWR�FRQ�OHWUD�SHVRV��������0�1���GH�FRQIRUPLGDG�FRQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�

DQH[R�TXH�HQ�Q~PHUR�GH�KRMDV�KRMD�VH�DGMXQWD�D�OD�SUHVHQWH��

3DUD�SURFHGHU�D�FDQDOL]DU� ORV� UHFXUVRV� UHVSHFWLYRV�VHUi�QHFHVDULR�TXH� UHPLWD�D� OD�'LUHFFLyQ�*HQHUDO�GH�

(GXFDFLyQ� 6XSHULRU� 8QLYHUVLWDULD�� D�PiV� WDUGDU� HO� IHFKD�� ORV� LQIRUPHV� WpFQLFRV� \� ILQDQFLHURV� GHO� HMHUFLFLR� \�

DSOLFDFLyQ�GH�ORV�UHFXUVRV�HQWUHJDGRV�D�HVD�LQVWLWXFLyQ�D�VX�GLJQR�FDUJR��LQFOX\HQGR�HO�HVWDGR�GH�FXHQWD�GHO�

),'(,&20,62�DO�IHFKD��

6LQ� RWUR� SDUWLFXODU�� DSURYHFKR� OD� RSRUWXQLGDG� SDUD� UHLWHUDUOH� OD� VHJXULGDG� GH� PLV� PiV� GLVWLQJXLGDV�

FRQVLGHUDFLRQHV��

$WHQWDPHQWH�

1RPEUH�

'LUHFWRU�D��

&�F�S���1RPEUH�GHO�OD�7LWXODU�GH�OD�6XEVHFUHWDUtD�GH�(GXFDFLyQ�6XSHULRU��3DUD�VX�FRQRFLPLHQWR��

&�F�S��� 1RPEUH� GHO�OD� 7LWXODU� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 6XSHULRU� 8QLYHUVLWDULD�� 3DUD� VX�

FRQRFLPLHQWR��

&�F�S���1RPEUH�GHO�OD�WLWXODU�GH�OD�'LUHFFLyQ�GH�6XEVLGLR�D�8QLYHUVLGDGHV��3DUD�VX�FRQRFLPLHQWR��
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$1(;2��L��

0RGHOR�GHO�$FXHUGR�SDUD�HO�7UDVSDVR�GH�5HFXUVRV�\�VX�$QH[R

$&8(5'2�3$5$�(/�75$63$62�'(�5(&85626�'(67,1$'26�$�/$�23(5$&,21�'(/�352*5$0$�3$5$�(/�

'(6$552//2� 352)(6,21$/� '2&(17(�� 48(� (67$%/(&(1� 325� 81$� 3$57(� /$� $8725,'$'� ('8&$7,9$�

)('(5$/�(1�/$�&,8'$'�'(�0(;,&2�$�/$�48(�(1�/2�68&(6,92�6(�/(�'(120,1$5$��/$�$()&0��$�75$9(6�

'(� 68� 7,78/$5� �JUDGR� DFDGpPLFR� \� QRPEUH� FRPSOHWR� GH� OD� SHUVRQD� WLWXODU�� �� <� 325� /$� 275$� 3$57(�� /$�

6(&5(7$5,$�'(�('8&$&,21�38%/,&$��$�/$�48(�(1�/2�68&(6,92�6(�/(�'(120,1$5$��/$�6(3���$�75$9(6�

'(/�/$�2),&,$/�0$<25���JUDGR�DFDGpPLFR�\�QRPEUH�FRPSOHWR�GH�OD�SHUVRQD�WLWXODU��'(�&21)250,'$'�&21�/26�

6,*8,(17(6�$17(&('(17(6��'(&/$5$&,21(6�<�&/$868/$6�

$17(&('(17(6�

,��4XH�HO�DUWtFXOR����GH� OD�/H\�2UJiQLFD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO� \�HO�'HFUHWR�GH�&UHDFLyQ�

SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO� GH� OD�)HGHUDFLyQ�HO����GH�HQHUR�GH�������DVt� FRPR�HO�'HFUHWR�SRU�HO� TXH�VH�

UHIRUPD�HO�GLYHUVR�SRU�HO�TXH�VH�FUHD�OD�$GPLQLVWUDFLyQ�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�HQ�HO�'LVWULWR�)HGHUDO��

SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������HVWDEOHFHQ�TXH�OD�$XWRULGDG�(GXFDWLYD�

)HGHUDO�HQ�OD�&LXGDG�GH�0p[LFR��HVWi�MHUiUTXLFDPHQWH�VXERUGLQDGD�D�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��

,,���/$�$()&0��WLHQH�SRU�REMHWR�SUHVWDU�ORV�VHUYLFLRV�GH�HGXFDFLyQ�LQLFLDO��EiVLFD��LQFOX\HQGR�OD�LQGtJHQD���

HVSHFLDO��DVt�FRPR�OD�QRUPDO�\�GHPiV�SDUD�OD�IRUPDFLyQ�GH�PDHVWURV�GH�HGXFDFLyQ�EiVLFD�HQ�HO�iPELWR�GH�OD�

&LXGDG�GH�0p[LFR��

,,,��&RQ�HO�SURSyVLWR�GH�FRQWULEXLU�D�PHMRUDU�OD�FDOLGDG�HQ�ORV�VHUYLFLRV�GH�HGXFDFLyQ�QRUPDO���/$�$()&0��

UHFLEH� UHFXUVRV�GH� OD��6(3��SDUD�GHVWLQDUORV�D� OD�RSHUDFLyQ�\�GHVDUUROOR�GH� ORV�3URJUDPDV�TXH�VH� OOHYDQ�D�

FDER�HQ�HO�iPELWR�GH��/$�$()&0���

,9��4XH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�HVWDEOHFH�HQ�VX�DUWtFXOR�����TXH�ODV�

DGHFXDFLRQHV�SUHVXSXHVWDULDV�GHEHQ�UHDOL]DUVH�VLHPSUH�TXH�SHUPLWDQ�XQ�PHMRU�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�

GH�ORV�SURJUDPDV�D�FDUJR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��ODV�FXDOHV�SXHGHQ�FRPSUHQGHU�PRGLILFDFLRQHV�D�

ODV� HVWUXFWXUDV�� DGPLQLVWUDWLYD�� IXQFLRQDO� \� SURJUDPiWLFD�� HFRQyPLFD�� \� JHRJUiILFD�� PRGLILFDFLRQHV� D� ORV�

FDOHQGDULRV�GH�SUHVXSXHVWR��\�DPSOLDFLRQHV�\�UHGXFFLRQHV�OtTXLGDV�DO�3UHVXSXHVWR�GH�(JUHVRV�R�D� ORV�IOXMRV�

GH�HIHFWLYR�FRUUHVSRQGLHQWHV��

9��(Q�HVH�FRQWH[WR��\�FRQ�OD�ILQDOLGDG�GH�TXH��/$�6(3��HVWp�HQ�FRQGLFLRQHV�GH�FXPSOLU�FRQ�VXV�REMHWLYRV��

PHWDV�\�SURJUDPDV�LQVWLWXFLRQDOHV��UHTXLHUH�HIHFWXDU�HO�WUDVSDVR�GH�UHFXUVRV�GHO�5DPR�����(GXFDFLyQ�3~EOLFD��

DO� 5DPR� *HQHUDO� ��� �3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV� 6LVWHPDV� GH� (GXFDFLyQ� %iVLFD�� 1RUPDO��

7HFQROyJLFD�\�GH�$GXOWRV���SDUD�OD�RSHUDFLyQ�\�GHVDUUROOR�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�

�352'(3���TXH�VH�OOHYD�D�FDER�HQ�HO�iPELWR�GH��/$�$()&0���

'(&/$5$&,21(6�

,���'(��/$�6(3���

,�����4XH�HV�XQD�GHSHQGHQFLD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��GH�DFXHUGR�FRQ� OR�GLVSXHVWR�SRU� ORV�

DUWtFXORV����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��DUWtFXORV���\���� IUDFFLyQ�,�����\�����

GH� OD� /H\� 2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� \� �� GHO� 5HJODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH�

(GXFDFLyQ�3~EOLFD��

,�����4XH�GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����IUDFFLyQ�,��GHO�5HJODPHQWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�

\� 5HVSRQVDELOLGDG� +DFHQGDULD�� \� �� IUDFFLyQ� 9,�� 9,,,� \� ;;9,,,�� GH� VX� 5HJODPHQWR� ,QWHULRU�� HO� 2ILFLDO� 0D\RU�

FXHQWD�FRQ�ODV�IDFXOWDGHV�SDUD�VXVFULELU�HO�SUHVHQWH�$FXHUGR��

,����� 4XH� GHQWUR� GH� VX� SUHVXSXHVWR� DVLJQDGR� HQ� HO� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD� )HGHUDFLyQ� SDUD� HO�

(MHUFLFLR� )LVFDO� FRUUHVSRQGLHQWH�� FXHQWD� FRQ� OD� GLVSRQLELOLGDG� SUHVXSXHVWDULD� SDUD� KDFHU� IUHQWH� D� ORV�

FRPSURPLVRV�TXH�GHULYHQ�GHO�SUHVHQWH�LQVWUXPHQWR��

,�����4XH� SDUD� HIHFWRV� GHO� SUHVHQWH� LQVWUXPHQWR�� VHxDOD� FRPR� VX� GRPLFLOLR� HO� XELFDGR� HQ� OD� &DOOH� GH�

5HS~EOLFD� GH� $UJHQWLQD� 1R�� ���� 3ULPHU� 3LVR�� RILFLQD� ������ &RORQLD� &HQWUR�� 'HOHJDFLyQ� &XDXKWpPRF���

&�3���������HQ�OD�&LXGDG�GH�0p[LFR��
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,�����4XH� VH� KD� VROLFLWDGR� D� WUDYpV� GHO� 3RUWDO� $SOLFDWLYR� GH� OD�6HFUHWDUtD� GH�+DFLHQGD� \�&UpGLWR�3~EOLFR�

�6+&3���OD�DSHUWXUD�GH�ODV�HVWUXFWXUDV�SURJUDPiWLFDV�\�HFRQyPLFDV��PLVPDV�TXH�IXHURQ�DXWRUL]DGDV�SRU�GLFKD�

'HSHQGHQFLD��

,�����4XH�BBBBBBBBBBBBBB��2ILFLDO�0D\RU��VXVFULEH�HO�SUHVHQWH�FRQYHQLR�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�

HQ�HO�DUWtFXOR���� IUDFFLyQ�9,�GHO�5HJODPHQWR� ,QWHULRU�GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��SXEOLFDGR�HQ�HO�

'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH�������

,,���'(��/$�$()&0���

,,�����4XH�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�HO�'HFUHWR�GH�&UHDFLyQ�

SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO� GH� OD�)HGHUDFLyQ�HO����GH�HQHUR�GH�������DVt� FRPR�HO�'HFUHWR�SRU�HO� TXH�VH�

UHIRUPD�HO�GLYHUVR�SRU�HO�TXH�VH�FUHD�OD�$GPLQLVWUDFLyQ�)HGHUDO�GH�6HUYLFLRV�(GXFDWLYRV�HQ�HO�'LVWULWR�)HGHUDO��

SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH������HVWDEOHFHQ�TXH�OD�$XWRULGDG�(GXFDWLYD�

)HGHUDO�HQ� OD�&LXGDG�GH�0p[LFR��HVWi� MHUiUTXLFDPHQWH�VXERUGLQDGD�D� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�\�

WHQGUi�IDFXOWDGHV�HVSHFtILFDV�SDUD�UHVROYHU�VREUH�VX�PDWHULD��\�GHQWUR�GHO�iPELWR�WHUULWRULDO�DSOLFDEOH��SDUD�WDO�

HIHFWR�FRQWDUi�FRQ�DXWRQRPtD�WpFQLFD�\�GH�JHVWLyQ��

,,����� 4XH� WLHQH� SRU� REMHWLYR� SUHVWDU� ORV� VHUYLFLRV� GH� HGXFDFLyQ� LQLFLDO�� EiVLFD� �LQFOX\HQGR� OD� LQGtJHQD���

HVSHFLDO��DVt�FRPR�OD�QRUPDO�\�GHPiV�SDUD�OD�IRUPDFLyQ�GH�PDHVWURV�GH�HGXFDFLyQ�EiVLFD�HQ�HO�iPELWR�GH�OD�

&LXGDG�GH�0p[LFR��HQ�WpUPLQRV�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV���\���GH�VX�'HFUHWR�GH�&UHDFLyQ��SXEOLFDGR�HQ�

HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�HQHUR�GH�������

,,�����4XH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�$QH[R�BBBBB�GHO�'HFUHWR�GH�3UHVXSXHVWR�GH�(JUHVRV�

GH� OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�FRUUHVSRQGLHQWH��HO�5DPR���� �3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD� ORV�

6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV���FRQWLHQH�$SRUWDFLRQHV�SDUD�OD�SUHVWDFLyQ�

GH�VHUYLFLRV�GH�HGXFDFLyQ�QRUPDO�HQ�OD�&LXGDG�GH�0p[LFR��

,,�����4XH�GH�FRQIRUPLGDG�DO�DUWtFXOR����IUDFFLyQ�,;��GH�VX�'HFUHWR�GH�&UHDFLyQ��VX�$GPLQLVWUDGRU�)HGHUDO�

FXHQWD�FRQ�ODV�IDFXOWDGHV�SDUD�VXVFULELU�HO�SUHVHQWH�$FXHUGR��

,,����� 4XH� VXVFULEH� HO� SUHVHQWH� LQVWUXPHQWR� FRQ� HO� SURSyVLWR� GH� UHFLELU� GHO� SUHVXSXHVWR� DXWRUL]DGR��

D��/$�6(3��XQ�WUDVSDVR�GH�UHFXUVRV�S~EOLFRV�IHGHUDOHV�FRUUHVSRQGLHQWHV�DO�UHVSHFWLYR�(MHUFLFLR�)LVFDO��SDUD�

GHVWLQDUORV�H[FOXVLYDPHQWH�D�OD�RSHUDFLyQ�GH�3URJUDPDV�6XMHWRV�D�5HJODV�GH�2SHUDFLyQ�TXH�VH�OOHYHQ�D�FDER�

HQ�ODV�HVFXHODV�GH�HGXFDFLyQ�QRUPDO�HQ�HO�iPELWR�GH��/$�$()&0���

,,����� 4XH� SDUD� HIHFWR� GHO� SUHVHQWH� LQVWUXPHQWR� VHxDOD� FRPR� VX� GRPLFLOLR� HO� XELFDGR� HQ� OD� &DOOH� GH�

3DUURTXLD�1R�� ������ ��� SLVR��&RORQLD� 6DQWD�&UX]� $WR\DF��'HOHJDFLyQ�%HQLWR� -XiUH]��&yGLJR�3RVWDO� �������

&LXGDG�GH�0p[LFR��

,,,���'HFODUDQ�FRQMXQWDPHQWH��/$�$()&0��\��/$�6(3���

,,,�����4XH�FRQ�HO�SURSyVLWR�GH�GDU�FXPSOLPLHQWR�D�OR�HVWLSXODGR�HQ�HO�$QWHFHGHQWH�9�GHO�SUHVHQWH�$FXHUGR��

UHVXOWD�QHFHVDULR�WUDVSDVDU�UHFXUVRV�SUHVXSXHVWDOHV�TXH�WLHQH�DVLJQDGRV��/$�6(3��HQ�HO�5DPR����(GXFDFLyQ�

DO�5DPR�����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD� ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�

$GXOWRV���D�ILQ�GH�TXH�pVWD�VH�HQFXHQWUH�HQ�SRVLELOLGDGHV�GH�GHVWLQDUORV�D�OD�RSHUDFLyQ�GH�3URJUDPDV�TXH�VH�

OOHYHQ�D�FDER�HQ�HO�iPELWR�GH��/$�$()&0���

&RQ�EDVH�HQ�OR�DQWHULRU��/$�$()&0��\��/$�6(3��DGRSWDQ�ODV�VLJXLHQWHV��

&/$868/$6�

35,0(5$���3DUD�OD�RSHUDFLyQ�GHO�3URJUDPD�TXH�VH�OOHYH�D�FDER�HQ�HO�iPELWR�GH��/$�$()&0��\�TXH�VH�

GHWDOOD� HQ� HO�$QH[R���GHO� SUHVHQWH� LQVWUXPHQWR�� HO� FXDO� ILUPDGR�SRU� ODV� SDUWHV�� IRUPDQ�SDUWH� LQWHJUDQWH�GHO�

PLVPR���/$�6(3���SRU�FRQGXFWR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3UHVXSXHVWR�\�5HFXUVRV�)LQDQFLHURV��DGVFULWD�D�OD�

2ILFLDOtD�0D\RU��JHVWLRQDUi�DQWH�OD�6+&3�HO�WUDVSDVR�GH�UHFXUVRV�GHO�5DPR�����(GXFDFLyQ�3~EOLFD���DO�5DPR�

*HQHUDO���� �3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD� ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�

$GXOWRV��HQ�OD�FODYH�SUHVXSXHVWDULD�\�SRU�HO�PRQWR�VHxDODGR�HQ�HO�$QH[R����(Q�WpUPLQRV�GHO�DUWtFXOR�UHIHULGR�

HQ�OD�GHFODUDFLyQ�FRQMXQWD�,,,����
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�/$� $()&0�� VH� REOLJD� D� GHVWLQDU� \� HMHUFHU� GLFKRV� UHFXUVRV� H[FOXVLYDPHQWH� SDUD� OD� RSHUDFLyQ� GHO�

SURJUDPD�LQGLFDGR�HQ�HO�$QH[R���GHO�SUHVHQWH�LQVWUXPHQWR��

6(*81'$���(O�WUDVSDVR�GH�UHFXUVRV�GHO�5DPR�����(GXFDFLyQ�3~EOLFD��DO�5DPR�*HQHUDO�����3UHYLVLRQHV�\�

$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV��D�TXH�VH�UHILHUH�OD�

FOiXVXOD� DQWHULRU�� VHUi� VROLFLWDGR� SRU� �/$� 6(3��D� WUDYpV� GHO�0yGXOR� GH�$GHFXDFLRQHV�3UHVXSXHVWDULDV� GHO�

3RUWDO�$SOLFDWLYR�GH�OD�6+&3��

7(5&(5$����/$�$()&0���D�WUDYpV�GH�VX�7LWXODU��VH�REOLJD��HQ�HO�iPELWR�GH�VXV�DWULEXFLRQHV��D�UHDOL]DU�ODV�

DFFLRQHV�QHFHVDULDV�SDUD�TXH� ORV� UHFXUVRV�TXH� OH� WUDVSDVH� �/$�6(3��� HQ� WpUPLQRV�GH� OD� FOiXVXOD�DQWHULRU��

VHDQ�GHVWLQDGRV�D�OD�RSHUDFLyQ�GHO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH�TXH�VH�OOHYH�D�FDER�HQ�HO�

iPELWR�GH��/$�$()&0���

�/$�$()&0�� VHUi� UHVSRQVDEOH� GH� OD� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GHQWUR� GH� XQ�PDUFR� GH� WUDVSDUHQFLD� \�

UHQGLFLyQ�GH�FXHQWDV��HQ�ORV�WpUPLQRV�GH�OD�QRUPDWLYLGDG�DSOLFDEOH�DQWH�ODV�LQVWDQFLDV�ILVFDOL]DGRUDV�TXH�DVt�OR�

UHTXLHUDQ��

&8$57$���/D�$()&0�VH�REOLJD�D�HQWUHJDU�WULPHVWUDOPHQWH�D�OD�6(3��DVt�FRPR�SUHYLR�DO�FLHUUH�GHO�HMHUFLFLR�

ILVFDO�TXH�FRUUHVSRQGD�XQ�LQIRUPH�ILQDQFLHUR�VREUH�HO�HMHUFLFLR�GH�ORV�UHFXUVRV�XWLOL]DGRV�SDUD�FDGD�XQR�GH�ORV�

DSR\RV�RWRUJDGRV��GH�DFXHUGR�FRQ�ORV�PHFDQLVPRV�SDUD�OD�FRPSUREDFLyQ�GH�JDVWR�TXH�SDUD�WDOHV�ILQHV�KD\DQ�

VLGR�GLVHxDGRV�SRV�OD�'*(63(��

48,17$����/$�$()&0��\��/$�6(3��VXVFULEHQ�HO�SUHVHQWH�$FXHUGR�VLQ�SHUMXLFLRV�GHO�FXPSOLPLHQWR�GH�ODV�

GLVSRVLFLRQHV�SUHVXSXHVWDULDV�DSOLFDEOHV��

6(;7$���/DV�QRWLILFDFLRQHV��DYLVRV�R�FXDOTXLHU�FRPXQLFDFLyQ�TXH� ODV�SDUWHV�GHEDQ�HQYLDUVH�FRQ�PRWLYR�

GHO�SUHVHQWH�$FXHUGR��LQFOX\HQGR�HO�FDPELR�GH�GRPLFLOLR��VH�UHDOL]DUiQ�SRU�HVFULWR�PHGLDQWH�FRUUHR�FHUWLILFDGR�

FRQ�DFXVH�GH�UHFLER��SDUD�FXDOTXLHU�RWUR�PHGLR�TXH�DVHJXUH�VX�UHFHSFLyQ��HQ�ORV�GRPLFLOLRV�VLJXLHQWHV��

$()&0��3DUURTXLD�1R��������6H[WR�SLVR��&RORQLD�6DQWD�&UX]�$WR\DF��'HOHJDFLyQ�%HQLWR�-XiUH]��&yGLJR�

3RVWDO��������&LXGDG�GH�0p[LFR��

6(3��$UJHQWLQD�1R������3ULPHU�SLVR��2ILFLQD�������&RORQLD�&HQWUR��'HOHJDFLyQ�&XDXKWpPRF��&yGLJR�3RVWDO�

�������&LXGDG�GH�0p[LFR��

6(37,0$���/DV�SDUWHV�FRQYLHQHQ�HQ�UHVROYHU�GH�FRP~Q�DFXHUGR��FXDOTXLHU�VLWXDFLyQ�GH�FDUiFWHU�MXUtGLFR��

RSHUDWLYR�� DGPLQLVWUDWLYR� \� FRQWDEOH� TXH� VH� SUHVHQWH� FRQ� PRWLYR� GH� VX� LQWHUSUHWDFLyQ�� HMHFXFLyQ� \�

FXPSOLPLHQWR��VLQ�SHUMXLFLR�GH�OR�SUHYLVWR�HQ�OD�&OiXVXOD�2FWDYD�GHO�SUHVHQWH�LQVWUXPHQWR��

2&7$9$��� (O� SUHVHQWH� $FXHUGR� FRPHQ]DUi� D� VXUWLU� HIHFWR� D� SDUWLU� GH� OD� IHFKD� GH� VX� VXVFULSFLyQ� \�

WHUPLQDUi� DO� PRPHQWR� GH� FRQFOXLU� HO� WUDVSDVR� GH� UHFXUVRV�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� MXUtGLFDV�

DSOLFDEOHV��

/HtGR�HO�SUHVHQWH�$FXHUGR�\�HQWHUDGDV�ODV�SDUWHV�GH�VX�FRQWHQLGR�\�DOFDQFH��OR�VXVFULEHQ�SRU�WULSOLFDGR�HQ�

OD�&LXGDG�GH�0p[LFR��HO�GtD��GtD��GH��PHV��GH�������TXHGDQGR�XQ�HMHPSODU�HQ�SRGHU�GH��/$�$()&0��\�GRV�HQ�

SRGHU�GH��/$�6(3���

325���/$�$()&0�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GHO�OD�$GPLQLVWUDGRU�

D�)HGHUDO�

325���/$�6(3�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GHO�OD�2ILFLDO�0D\RU�

8/7,0$� +2-$� '(/� $&8(5'2� 3$5$� (/� 75$63$62� '(� 5(&85626� '(67,1$'26� $� /$� 23(5$&,21� '(/�

352*5$0$�3$5$�(/�'(6$552//2�352)(6,21$/�'2&(17(�&(/(%5$'2�(/�',$��',$��'(��0(6��'(�BBBBBBBB��

(175(��/$�$()&0��<�/$��6(3���
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$1(;2� �� '(/� $&8(5'2� 3$5$� (/� 75$63$62� '(� 5(&85626� '(67,1$'26� $� /$� 23(5$&,21� '(/�

352*5$0$� 3$5$� (/� '(6$552//2� 352)(6,21$/� '2&(17(�� 48(� (67$%/(&(1� 325� 81$� 3$57(� /$�

$8725,'$'�('8&$7,9$�)('(5$/�(1�/$�&,8'$'�'(�0(;,&2�<�/$�6(&5(7$5,$�'(�('8&$&,21�38%/,&$�

$� FRQWLQXDFLyQ� VH� GHVFULEH� HO�PRQWR� TXH� VH� HQWUHJDUi� D� �/$�$()&0���PLVPR� TXH� OD� 6XEVHFUHWDUtD� GH�

(GXFDFLyQ�6XSHULRU�WLHQH�SUHVXSXHVWDOPHQWH�D�FDUJR��

&ODYH�3UHVXSXHVWDULD� 0RQWR�(QWUHJDGR�

�������������� ���,03257(�180(52��

�,03257(�/(75$�3(626������0�1���

3RU���/$�$()&0� 3RU���/$�6(3�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GHO�OD�

$GPLQLVWUDGRU�D�)HGHUDO�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�*UDGR�\�1RPEUH�FRPSOHWR�GHO�OD�2ILFLDO�0D\RU�

$1(;2��M��

1RUPDWLYD�GHO�352*5$0$

&RQWUDORUtD�6RFLDO��SDUWLFLSDFLyQ�VRFLDO��

(MHFXFLyQ

(O�SURFHVR�GH�SDUWLFLSDFLyQ�GH� ODV�FRPXQLGDGHV�DFDGpPLFDV�HQ� ODV�,(6�HV�IXQGDPHQWR�GHO�3URJUDPD�� OR�

TXH�VH�WUDGXFH�HQ�XQ�PHFDQLVPR�GH�FRQWUDORUtD�VRFLDO�TXH�LPSXOVD�DO�SURIHVRUDGR�WDQWR�HQ�HO�GHVDUUROOR�FRPR�

HQ�OD�HYDOXDFLyQ�GHO�3URJUDPD��

/D�V��,QVWDQFLD�V��1RUPDWLYD�V��UHVSRQVDEOH�V��GH�OD�SURPRFLyQ�GH�OD�FRQWUDORUtD�VRFLDO�HQ�FRRUGLQDFLyQ�FRQ�

ODV� ,QVWLWXFLRQHV�DGVFULWDV� UHDOL]DUiQ� ODV�DFWLYLGDGHV�GH�SURPRFLyQ�GH�&RQWUDORUtD�6RFLDO�FRQ�HO�SURSyVLWR�GH�

TXH� ODV� \� ORV� EHQHILFLDULRV�DV� FRQR]FDQ� ORV�DSR\RV�TXH�RIUHFH�HO�3URJUDPD�DVt� FRPR� ORV� WUiPLWHV��PRQWRV��

SHULRGLFLGDG��IRUPD�GH�HQWUHJD�\�REOLJDFLRQHV��\�FRQ�HOOR�VH�FRUUHVSRQVDELOLFHQ�HQ�HO�VHJXLPLHQWR�GH�ODV�PHWDV�

\�DFFLRQHV�FRPSURPHWLGDV�DQWH�HO�3URJUDPD�\�GH�OD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�DVLJQDGRV�DO�PLVPR��

(Q� SDUWLFXODU� DWHQGHUi� D� ODV� 8QLYHUVLGDGHV� 3~EOLFDV�� (VWDWDOHV� \� $ILQHV� \� D� ODV� 8QLYHUVLGDGHV� 3~EOLFDV�

)HGHUDOHV�DGVFULWDV��

/DV� 8QLGDGHV� 5HVSRQVDEOHV� TXH� RSHUDQ� HO� 3URJUDPD� GHEHUiQ� KDFHU� OR� SURSLR� FRQ� ODV� LQVWLWXFLRQHV�

SHUWHQHFLHQWHV� D� VXV� VXEVLVWHPDV�� /D� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� GH� SURPRFLyQ� GH� &RQWUDORUtD� 6RFLDO�

GHEHUi� DWHQGHU� D� OR� TXH� DO� HIHFWR� VH� HVWDEOHFH� HQ� ORV� /LQHDPLHQWRV� SDUD� OD� 3URPRFLyQ� \�2SHUDFLyQ� GH� OD�

&RQWUDORUtD� 6RFLDO� HQ� ORV� 3URJUDPDV� )HGHUDOHV� GH� 'HVDUUROOR� 6RFLDO� SXEOLFDGRV� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�

)HGHUDFLyQ�HO����GH�RFWXEUH�GH������\�HQ�ORV�GRFXPHQWRV�GH�&RQWUDORUtD�6RFLDO��(VTXHPD��*XtD�2SHUDWLYD�\�

3URJUDPD�$QXDO�GH�7UDEDMR��DXWRUL]DGRV�SRU�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD��

3DUD� FXDOTXLHU� DFODUDFLyQ� UHVSHFWR� D� OD� &RQWUDORUtD� 6RFLDO� ODV� \� ORV� EHQHILFLDULRV� GHEHUiQ� SULPHUR�

DFHUFDUVH�DO�5HVSRQVDEOH�GH�&RQWUDORUtD�6RFLDO�GH�VX�,(6��GH�QR�VHU�UHVXHOWD�VX�GXGD�GHEHUi�HQWRQFHV�DFXGLU�

D�OD�8QLGDG�5HVSRQVDEOH�GH�VX�6XEVLVWHPD�SDUD�TXH�pVWD�OH�Gp�VROXFLyQ�D�VX�FDVR��
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(VTXHPD

��� 'LIXVLyQ�

/D�V�� ,QVWDQFLD�V�� 1RUPDWLYD�V�� UHVSRQVDEOH�V�� GH� OD� SURPRFLyQ� GH� OD� FRQWUDORUtD� VRFLDO� UHDOL]DUi�Q�� OD�

GLIXVLyQ� GH� OD� LQIRUPDFLyQ� GHO� 3URJUDPD� \� GH� OD� &RQWUDORUtD� 6RFLDO� D� WUDYpV� GH� VX� SiJLQD� GH� ,QWHUQHW� \�

VROLFLWDUi�Q�� D� ODV� ,(6� TXH� SRQJDQ� D� GLVSRVLFLyQ� GH� ODV� \� ORV� EHQHILFLDULRV� ORV� GRFXPHQWRV� GH� &RQWUDORUtD�

6RFLDO� DXWRUL]DGRV� SRU� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD�� ORV� )RUPDWRV� GH� ,QIRUPH� GH� FRPLWp�

FRUUHVSRQGLHQWHV� \� TXH� UHDOLFHQ� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� SURPRFLyQ� GH� HVWDV� DFWLYLGDGHV�� FRQ� HO�

SURSyVLWR�GH�TXH�ODV�\�ORV�EHQHILFLDULRV�DV�FRQR]FDQ�ORV�DSR\RV�TXH�RIUHFH�HO�3URJUDPD�DVt�FRPR�ORV�WUiPLWHV��

PRQWRV��SHULRGLFLGDG��IRUPD�GH�HQWUHJD�\�REOLJDFLRQHV��

6H�VROLFLWDUi�D�ODV�,(6�TXH��PHGLDQWH�VXV�SiJLQDV�GH�,QWHUQHW��GLIXQGDQ�OD�LQIRUPDFLyQ�VREUH�HO�3URJUDPD�\�

VREUH�OD�&RQWUDORUtD�6RFLDO�H�LQYLWHQ�D�ODV�\�ORV�EHQHILFLDULRV�SDUD�TXH�GH�PDQHUD�DELHUWD�WHQJDQ�DFFHVR�D�ORV�

GRFXPHQWRV� GH� &RQWUDORUtD� 6RFLDO� DXWRUL]DGRV� SRU� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD� \� D� )RUPDWRV� GH�

ORV�,QIRUPHV�GH�FRPLWp�SDUD�VXSHUYLVDU�OD�GHELGD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�GHO�3URJUDPD��

��� &DSDFLWDFLyQ�\�$VHVRUtD�

(Q� FDGD� ,(6� VH� LQWHJUDUiQ� &RPLWpV� GH� &RQWUDORUtD� 6RFLDO� FRQIRUPDGRV� SRU� ODV� \� ORV� EHQHILFLDULRV� GHO�

3URJUDPD�TXH�KD\DQ�UHFLELGR�DOJ~Q�DSR\R�GXUDQWH�HO�DxR�ILVFDO�UHVSHFWLYR��OD�R�HO�5HVSRQVDEOH�GH�&RQWUDORUtD�

6RFLDO�GH�OD�,(6�VHUi�OD�R�HO�HQFDUJDGR�GH�RUJDQL]DU�OD�FRQVWLWXFLyQ�GHO�&RPLWp��

/D�V�� ,QVWDQFLD�V�� 1RUPDWLYD�V�� UHVSRQVDEOH�V�� GH� OD� SURPRFLyQ� GH� OD� FRQWUDORUtD� VRFLDO� RWRUJDUi�Q�� OD�

FDSDFLWDFLyQ� \� DVHVRUtD� D� ODV� \� ORV�5HVSRQVDEOHV� GH�&RQWUDORUtD�6RFLDO� GH� ODV� ,(6� \� pVWRV� VHUiQ� ODV� \� ORV�

HQFDUJDGRV�GH�FDSDFLWDU�\�DVHVRUDU�D�ODV�\�ORV�EHQHILFLDULRV�GH�VX�,QVWLWXFLyQ��

(O�&RPLWp�GH�&RQWUDORUtD�6RFLDO�VHUi�HO�UHVSRQVDEOH�GHO�OOHQDGR�GH�ORV�LQIRUPHV��/D�R�HO�5HVSRQVDEOH�GH�

&RQWUDORUtD� 6RFLDO� GH� FDGD� ,(6� UHDOL]DUi� OD� FDSWDFLyQ� GH� GLFKRV� LQIRUPHV� \� FDSWXUDUi� OD� LQIRUPDFLyQ� HQ� HO�

6LVWHPD�,QIRUPiWLFR�GH�&RQWUDORUtD�6RFLDO��6,&6��GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�\�GDUi�VHJXLPLHQWR�D�

ODV�SHWLFLRQHV�X�REVHUYDFLRQHV�TXH�UHFLED��

��� 6HJXLPLHQWR�

/D�V�� ,QVWDQFLD�V��1RUPDWLYD�V�� UHVSRQVDEOH�V��GH� OD�SURPRFLyQ�GH� OD�&RQWUDORUtD�6RFLDO�VH�HQFDUJDUi�GH�

VXSHUYLVDU�TXH�OD�SURPRFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�DO�LQWHULRU�GH�FDGD�,(6�VH�HVWDEOH]FD�GH�PDQHUD�RSRUWXQD�

\�GH�YHULILFDU�HO�FXPSOLPLHQWR�GH�ODV�DFWLYLGDGHV�VHxDODGDV�SDUD�HOOR�HQ�HO�3URJUDPD�,QVWLWXFLRQDO�GH�'LIXVLyQ�

GH�&RQWUDORUtD�6RFLDO��\�TXH�VH�Gp�VHJXLPLHQWR�D�ORV�UHVXOWDGRV�GH�HVWDV�DFWLYLGDGHV�D�WUDYpV�GH�ORV�LQIRUPHV�

GHO�FRPLWp��

/DV�\�ORV�UHVSRQVDEOHV�GH�&RQWUDORUtD�6RFLDO�GH�ODV�,(6�UHJLVWUDUiQ�ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ�GH�ODV�

DFFLRQHV�GH�&RQWUDORUtD�6RFLDO�HQ�HO�6,&6�GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�\�SURPRYHUiQ�OD�YLQFXODFLyQ�

GH� ORV� PHFDQLVPRV� GH� VHJXLPLHQWR� GH� ODV� DFWLYLGDGHV� \� GH� ORV� UHVXOWDGRV� GH� &RQWUDORUtD� 6RFLDO� FRQ� ORV�

PHFDQLVPRV�GH�GHQXQFLD�H[LVWHQWHV��

��� $FWLYLGDGHV�GH�&RRUGLQDFLyQ�

(O� 3URJUDPD�� HQ� FRRUGLQDFLyQ� FRQ� FDGD� ,(6�� HVWDEOHFH� HO� FRPSURPLVR� GH� TXH� FDGD� ,QVWLWXFLyQ� VHD�

UHVSRQVDEOH� GH� SURPRYHU� ODV� DFFLRQHV� GH� &RQWUDORUtD� 6RFLDO�� /DV� ,(6� SRQGUiQ� D� GLVSRVLFLyQ� GH� ODV� \� ORV�

EHQHILFLDULRV� ORV�GRFXPHQWRV�GH�&RQWUDORUtD�6RFLDO�DXWRUL]DGRV�SRU� OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�\� ORV�

)RUPDWRV�GH�ORV�,QIRUPHV�GHO�FRPLWp��

/DV�,(6�VH�FRPSURPHWHQ�D�EULQGDU�DVHVRUtD�\�FDSDFLWDFLyQ�D�ODV�\�ORV�EHQHILFLDULRV�SDUD�OD�YLJLODQFLD�GH�ORV�

DSR\RV�TXH�RWRUJD�HO�3URJUDPD��

$VLPLVPR�� ODV� ,(6� GHEHUiQ� SURSRUFLRQDU� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ODV� DFWLYLGDGHV� GH� &RQWUDORUtD�

6RFLDO�D�OD�6(3�\�UHSRUWDUODV�HQ�HO�6,&6�GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD��
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