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)\IGYXMZI�WYQQEV]��

�� *MVWX�TEVX��-RXVSHYGXMSR
7KH�UHSRUW�FRYHUV�WKH�(VWDEOLVKPHQW�6WDJH�RI�3520(6+$������²�������D�WUDLQLQJ�SURJUDPPH�RI�
IHUHG�LQ�/DWLQ�$PHULFD�E\�/&+6�DQG�WKH�´,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�$UTXLWHFWXUDµ��,,$��RI�WKH
´8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQµ��&RFKDEDPED��%ROLYLD��7KH�SURJUDPPH�LQFOXGHV�FRXQWHUSDUWV
LQ�3HUX��'(6&2���6DQ�6DOYDGRU��)86$,�DQG�8&$��DQG�1LFDUDJXD��+$%,7$5�DQG�81,���7KH
HYDOXDWLRQ�LV�EDVHG�RQ����LQGLYLGXDO�DQG�JURXS�LQWHUYLHZV��WKH�UHYLHZ�RI����GRFXPHQWV��DQG�YLVLWV�WR
WKH�SDUWLFLSDWLQJ�LQVWLWXWLRQV�LQ�WKH�SURJUDPPH�

7KH�HYDOXDWLRQ�FRQFOXGHG�WKDW�3520(6+$�LV�DQ�H[FHOOHQW�SURJUDPPH�WKDW�LQWURGXFHV�DGYDQFHG
LGHDV�LQ�WKH�WUDLQLQJ�RI�SURIHVVLRQDOO\�TXDOLILHG�SHRSOH�ZRUNLQJ�RQ�WKH�LPSURYHPHQW�RI�KRXVLQJ�FRQ�
GLWLRQV�RI�WKH�SRRU�VRFLDO�JURXSV��ZKLOH�DW�WKH�VDPH�WLPH�EHLQJ�UHVSHFWIXO�RI�ERWK��WKH�ORFDO�FRQGLWLRQV
DQG�WKH�H[SHULHQFHV�DQG�WKH�LGHDV�RI�LWV�FRXQWHUSDUWV��,W�KDV�DQ�LQWHJUDWLYH�FRQFHSW�WKDW�LQFRUSRUDWHV
QXPHURXV�LQVWLWXWLRQV��DFWLYLWLHV�DQG�SHRSOH�DW�GLIIHUHQW�OHYHOV��7KH�PRVW�LPSRUWDQW�UHFRPPHQGDWLRQ
RI�WKLV�UHSRUW�LV�WR�DVVXUH�WKH�ORQJ�WHUP�FRQWLQXLW\�RI�WKH�SURJUDPPH�

�� 7IGSRH�TEVX��8LI�GSRXI\X�SJ�TVSQIWLE

��� 8LI�IGSRSQMG�ERH�WSGMEP�GSRXI\X�SJ�XLI�TVSKVEQQI
7KH���FRXQWULHV�LQ�WKH�SURJUDPPH�DUH�DPRQJ�WKH�SRRUHVW�LQ�/DWLQ�$PHULFD��ZKLFK�DW�WKH�VDPH�WLPH
KDYH�WKH�EDVLF�FRQGLWLRQV�²�HGXFDWLRQ��LQVWLWXWLRQV��HWF�²�WR�PDNH�SURSHUO\�XVH�RI�LQWHUQDWLRQDO�DLG�
VSHFLDOO\�WUDLQLQJ�SURJUDPPHV�

������&SPMZME
7KH������81'3�+XPDQ�'HYHORSPHQW�5HSRUW�SODFHG�%ROLYLD�DPRQJ�WKH�ORZHVW�WKLUG�RI�FRXQWULHV
FODVVLILHG�DV�RI�0HGLXP�+XPDQ�'HYHORSPHQW��0+'���,WV�SRSXODWLRQ�LQ������ZDV�����PLOOLRQ��ZLWK
WKH�ORZHVW�OLIH�H[SHFWDQF\�������\HDUV��DPRQJ�WKH�/DWLQ�$PHULFDQ�FRXQWULHV�LQFOXGHG�LQ�WKH�UHSRUW��,WV
DGXOW�OLWHUDF\�UDWH�ZDV�WKH�DYHUDJH�DPRQJ�0+'�FRXQWULHV��,WV�UHDO�*'3�SHU�FDSLWD�ZDV�������GRO�
ODUV��VOLJKWO\�DERYH����SHUFHQW�RI�WKH�/DWLQ�$PHULFDQ�DYHUDJH��ZKLOH�WKH�DQQXDO�LQFRPH�RI�WKH����SHU�
FHQW�ULFKHVW�EHWZHHQ������DQG������ZDV�����WLPHV�KLJKHU�WKDQ�WKH�LQFRPH�RI�WKH����SHUFHQW�SRRUHVW�
7KH�FRXQWU\�KDG�UHLQVWDWHG�D�GHPRFUDWLF�IRUP�RI�JRYHUQPHQW�LQ������DQG�DGRSWHG�D�1HZ�(FRQRPLF
3ROLF\�²�EDVHG�RQ�QHR�OLEHUDO�DGMXVWPHQW�PHDVXUHV�²�LQ�������ZKLFK�FRQWLQXHV�WR�EH�DSSOLHG�WRGD\�

,Q������%ROLYLD�ZDV�SODFHG����WK�DPRQJ�����FRXQWULHV�LQ�WHUPV�RI�*HQGHU�'HYHORSPHQW�,QGH[
�*',��DQG���WK�DPRQJ�����FRXQWULHV�LQ�WHUPV�RI�*HQGHU�(PSRZHUPHQW�0HDVXUH��*(0���:RPHQ·V
VKDUH�RI�WKH�LQFRPH�SDLG�IRU�ZRUN�ZDV�EHORZ�WKH�DYHUDJH�LQ�WKH�0+'�JURXS�����SHUFHQW�RI�WKH�%R�
OLYLDQ�SRSXODWLRQ�ZDV�XUEDQ�LQ�������FORVH�WR�WKH�DYHUDJH�LQ�/DWLQ�$PHULFD��7KH�FRXQWU\�KDG�D
KRXVLQJ�VWRFN�RI�����������XQLWV�����SHUFHQW�RI�ZKLFK�ZHUH�EHORZ�DFFHSWDEOH�VWDQGDUG��FRQVWLWXWLQJ
WKH�TXDOLWDWLYH�GHILFLW��7R�WKLV��D�QDWLRQDO�UHSRUW�DGGHG�D�TXDQWLWDWLYH�GHILFLW��QHZ�XQLWV��RI���������KRXVHV�
7KH�VDPH�UHSRUW�VLJQDOOHG�WKH�QHHG�WR�EXLOG��������QHZ�XQLWV�SHU�\HDU�DQG�WR�XSJUDGH��������
KRXVHV�LQ�XVH��7KH�DFWXDO�SURGXFWLRQ�ZDV��KRZHYHU��YHU\�PXFK�EHORZ�WKHVH�ILJXUHV�

                                                
��*LYHQ�WKDW�WKH�UHSRUW�KDV�EHHQ�ZULWWHQ�LQ�6SDQLVK��DV�UHTXHVWHG��WKH�([HFXWLYH�6XPPDU\�KDV�EHHQ�HQODUJHG�WR
SUHVHQW�D�VXPPDULVHG�YHUVLRQ�RI�WKH�ZKROH�UHSRUW�
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������4IVY��)P�7EPZEHSV��2MGEVEKYE
7KH�VDPH�81'3�+XPDQ�'HYHORSPHQW�5HSRUW�SODFHG�WKHVH�WKUHH�FRXQWULHV�DPRQJ�WKH�0+'
JURXS��3HUX�LQ�WKH�XSSHU�WKLUG�DQG�WKH�RWKHU�WZR�LQ�WKH�ORZHVW�WKLUG��3HUX·V�SRSXODWLRQ�LQ������ZDV
�����PLOOLRQV�²�D�PHGLXP�VL]H�FRXQWU\�LQ�/DWLQ�$PHULFD��ZKLOH�(O�6DOYDGRU�DQG�1LFDUDJXD��ZLWK����
DQG�����PLOOLRQV�ZHUH�HDFK�DPRQJVW�WKH�VPDOOHVW��7KH�OLIH�H[SHFWDQF\�RI�WKHLU�SRSXODWLRQV�ZDV�DERXW
WKH�DYHUDJH�DPRQJ�WKH�0+'�FRXQWULHV�DQG�WKHLU�DGXOW�OLWHUDF\�UDWHV�SODFHG�3HUX�DERYH�WKH�DYHUDJH
RI�WKH�0+'�FRXQWULHV�DQG�(O�6DOYDGRU�DQG�1LFDUDJXD�EHORZ�WKDW�DYHUDJH�DQG�EHORZ�WKDW�RI�%ROLYLD�
7KH�UHDO�*'3�SHU�FDSLWD�RI�3HUX�ZDV�������GROODUV�²�LQ�WKH�WRS�WKLUG�DPRQJ�WKH�/DWLQ�$PHULFDQ
FRXQWULHV�PHQWLRQHG�LQ�WKH�UHSRUW�²�ZKLOH�(O�6DOYDGRU·V��������GROODUV��ZDV�VOLJKWO\�DERYH����SHUFHQW
RI�WKH�DYHUDJH�LQ�WKH�JURXS�DQG�1LFDUDJXD·V��������GROODUV��ZDV�DPRQJ�WKH�ERWWRP�WKLUG��,QFRPH
GLVWULEXWLRQ�LQ�3HUX�VKRZHG�WKDW�WKH����SHUFHQW�ULFKHVW�HDUQHG����WLPHV�PRUH�WKDQ�WKH�SRRUHVW���
SHUFHQW��,Q�1LFDUDJXD�WKH�UHODWLRQ�ZDV����������SHUFHQW�RI�3HUXYLDQV�����SHUFHQW�RI�6DOYDGRUHDQV�DQG
���SHUFHQW�RI�1LFDUDJXDQV�OLYHG�EHORZ�WKHLU�QDWLRQDO�SRYHUW\�OLQHV�EHWZHHQ������DQG�������ZKLOH�WKH
DYHUDJH�RI�WKH�0+'�FRXQWULHV�ZDV����SHUFHQW��,Q�������ZKHQ�3URPHVKD�VWDUWHG��WKH�WKUHH�FRXQWULHV
KDG�RYHUFRPH�WZR�GHFDGHV�RI�HFRQRPLF�UHFHVVLRQ��SROLWLFDO�FULVLV�DQG�LQWHUQDO�YLROHQFH��DQG�ZHUH�LP�
SOHPHQWLQJ�SURJUDPPHV�IRU�LQWHUQDO�SHDFH��WKH�FRQVROLGDWLRQ�RI�GHPRFUDWLF�JRYHUQPHQW�DQG�RI�QHR�
OLEHUDO�HFRQRPLHV�

,Q������3HUX�DQG�1LFDUDJXD�ZHUH�SODFHG���WK�DQG����WK�UHVSHFWLYHO\�LQ�WHUPV�RI�*',�DPRQJ����
FRXQWULHV��DQG���WK�DQG���WK�DPRQJ�����FRXQWULHV�RQ�WKH�*(0�VFDOH��1R�LQIRUPDWLRQ�ZDV�DYDLODEOH
IRU�(O�6DOYDGRU��,Q�WKH�WKUHH�FRXQWULHV�ZRPHQ·V�VKDUH�RI�WKH�LQFRPH�SDLG�IRU�ZRUN�ZDV�EHORZ�WKH�DY�
HUDJH�RI�WKH�0+'�JURXS�

���SHUFHQW�RI�WKH�3HUXYLDQ�SRSXODWLRQ�ZDV�XUEDQ�LQ�������ZHOO�DERYH�WKH�/DWLQ�$PHULFDQ�DYHUDJH�
7KH�TXDOLWDWLYH�KRXVLQJ�GHILFLW�ZDV���������XQLWV�DQG�WKH�TXDQWLWDWLYH�GHILFLW���������GZHOOLQJV��7KH
1DWLRQDO�$FWLRQ�3ODQ�ZDQWHG�WR�UHGXFH�WKH�GHILFLW�E\����SHUFHQW�EHWZHHQ������DQG�WKH�\HDU������
EXW�WKH�ORFDO�´+DELWDW�&RPPLVVLRQµ�UHSRUWHG�WKDW�E\������WKH�FRPELQHG�SURGXFWLRQ�RI�WKH�SXEOLF
DQG�SULYDWH�VHFWRUV�KDG�EHHQ�RQO\�������KRXVLQJ�XQLWV�SHU�\HDU��,Q������WKH�XUEDQ�SRSXODWLRQ�RI�(O
6DOYDGRU�����SHUFHQW��ZDV�ZHOO�EHORZ�WKH�UHJLRQDO�DYHUDJH��,WV�TXDOLWDWLYH�KRXVLQJ�GHILFLW�ZDV��������
DQG�WKH�TXDQWLWDWLYH�RI��������KRXVHV��7KH�+RXVLQJ�3ODQ�DLPHG�WR�EXLOG���������XQLWV�IURP�����
DQG�������EXW�E\������RQO\����SHUFHQW�RI�WKH�SODQQHG�RXWSXW�KDG�EHHQ�DFKLHYHG��7KH�SODQ�LQFOXGHG
�������XQLWV�WR�EH�XSJUDGHG��ZKLFK�ZDV�RQ�FRXUVH�WR�EH�DFFRPSOLVKHG��

7KH�XUEDQ�SRSXODWLRQ�LQ�1LFDUDJXD�����SHUFHQW��LQ������ZDV�FORVH�WR�WKH�UHJLRQDO�DYHUDJH��7KH
KRXVLQJ�VWRFN�ZDV�RI���������XQLWV����������RI�ZKLFK�ZHUH�EHORZ�VWDQGDUG��7KH�TXDQWLWDWLYH�GHILFLW
RI�QHZ�KRXVHV�ZDV�RI���������XQLWV��%HWZHHQ������DQG������WKH�FRPELQHG�DFWLRQ�RI�WKH�JRYHUQPHQW�
1*2V�DQG�LQWHUQDWLRQDO�DJHQFLHV�KDG�QRW�EHHQ�DEOH�WR�UHGXFH�WKH�GHILFLW��7KH�VHFWRU�ZDV�FRQVLGHUHG
WR�EH�ZHDN�DQG�SRRUO\�LQWHJUDWHG�LQWR�WKH�QDWLRQDO�GHYHORSPHQW�HIIRUWV��VRPHWKLQJ�WKDW�WKH�QHZ
����²�����QDWLRQDO�GHYHORSPHQW�SODQ�LQWHQGV�WR�FRUUHFW�

��� %�FVMIJ�LMWXSV]�SJ�4VSQIWLE
7KH�RULJLQ�RI�3URPHVKD�FDQ�EH�IRXQG�LQ�WKH�����²���QHJRWLDWLRQV�EHWZHHQ�/&+6��WKH�%ROLYLDQ
*RYHUQPHQW��WKH�)DFXOW\�RI�$UFKLWHFWXUH�DQG�WKH�,,$�RI�WKH�´8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQµ�
6,'$��DQG�WKH�:RUOG�%DQN��7KLV�FKDSWHU�GHVFULEHV�WKH�SURFHVV�IROORZHG�E\�WKH�SURJUDPPH�VLQFH�LWV
LQFHSWLRQ�DQG�LQWURGXFHV�WKH�LQVWLWXWLRQV�WKDW�SOD\HG�D�PDMRU�UROH�LQ�LW�
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������0YRH�'IRXVI�JSV�,EFMXEX�7XYHMIW��0',7�
/&+6��IRXQGHG�LQ�������LV�D�FHQWUH�LQ�/XQG�8QLYHUVLW\�GHYRWHG�WR�WKH�VWXG\�RI�KXPDQ�VHWWOHPHQWV
DQG�WR�DVVLVW�PDLQO\�GHYHORSLQJ�FRXQWULHV�WR�GHILQH�SROLFLHV�DQG�WR�LPSOHPHQW�SUDFWLFDO�PHDVXUHV�WR
LPSURYH�WKH�FRQGLWLRQV�RI�SRRU�XUEDQ�VHWWOHPHQWV��,Q������/&+6�KDG�WKH�RSSRUWXQLW\�WR�RIIHU�D
FRPSUHKHQVLYH�FRQFHSW�RI�FR�RSHUDWLRQ�WR�WKH�%ROLYLDQ�JRYHUQPHQW�DV�SDUW�RI�D�PDMRU�6,'$�KRXVLQJ
SURSRVDO��$OWKRXJK�WKDW�SURSRVDO�ZDV�ODWHU�ZLWKGUDZQ��/&+6�PDLQWDLQHG�D�FRQWLQXRXV�GLVFXVVLRQ
ZLWK�%ROLYLDQ�LQVWLWXWLRQV��RXW�RI�ZKLFK�WKH�EDVLV�RI�D�WUDLQLQJ�SURJUDPPH�DGHTXDWH�WR�WKH�QHHGV�RI
WKH�FRXQWU\�DQG�RI�/DWLQ�$PHULFD�ZHUH�HVWDEOLVKHG��$Q�LPSRUWDQW�FRPSRQHQW�RI�WKH�FRQFHSW�ZDV�WR
LGHQWLI\�D�XQLYHUVLW\�DV�ORFDO�FRXQWHUSDUW�

������8LI�l9RMZIVWMHEH�1E]SV�HI�7ER�7MQºRz�9177
7KH�8066�ZDV�IRXQGHG�LQ�������LQ�&RFKDEDPED��,W�KDV����IDFXOWLHV�DQG����SHUFHQW�RI�WKH�QDWLRQDO
XQLYHUVLW\�VWXGHQW�LQWDNH��,W�KDV�D�UHSXWDWLRQ�DV�D�G\QDPLF��ZHOO�RUJDQLVHG�LQVWLWXWLRQ��ZLWK�D�VWDEOH
IDFXOW\��7KH�)DFXOW\�RI�$UFKLWHFWXUH�LV�RQH�RI�WKH�\RXQJHVW�LQ�WKH�XQLYHUVLW\��IRXQGHG�LQ������

������8LI�-RWXMXYXI�SJ�%VGLMXIGXYVEP�6IWIEVGL��--%�
7KH�,,$�ZDV�IRXQGHG�LQ�������DV�SDUW�RI�WKH�)DFXOW\�RI�$UFKLWHFWXUH��7KH�DUULYDO�RI�/&+6�FRLQFLGHG
ZLWK�D�PDMRU�HIIRUW�RI�,,$�WR�VWUHQJWKHQ�LWV�DFDGHPLF�FDSDFLW\��LQ�UHVSRQVH�WR�D�JHQHUDO�8066�SROLF\�
7KXV�WKH�LQWHUHVWV�RI�/&+6�DQG�,,$�FRLQFLGHG��7KH�IRUPHU�IRXQG�D�FRXQWHUSDUW�ZLWK�WKH�SRWHQWLDO
DELOLW\�WR�GHYHORS�D�SRVWJUDGXDWH�WUDLQLQJ�SURJUDPPH�LQ�KXPDQ�VHWWOHPHQWV�DQG�WKH�ODWWHU�IRXQG�LQ
LWV�UHODWLRQVKLS�ZLWK�WKH�/&+6�D�YHKLFOH�IRU�WKH�DFDGHPLF�DGYDQFHPHQW�RI�WKH�,QVWLWXWH�DQG�LWV�VWDII�

������8LI�6MWI�SJ�4VSQIWLE
/&+6�DQG�,,$�FRQWLQXHG�WKH�GLVFXVVLRQV�OHDGLQJ�WR�WKH�GHVLJQ�RI�D�WUDLQLQJ�SURJUDPPH��$OO�VRXUFHV
DJUHH�WKDW�ERWK��WKH�FRQWHQW�DQG�VWUXFWXUH�RI�WKH�SURJUDPPH�ZHUH�GHILQHG�GXULQJ�WKRVH�GLVFXVVLRQV�
$�QHZ�FRQFHSW�ZDV�GHYHORSHG�ZLWK�WKH�FROODERUDWLRQ�RI�WKH�:RUOG�%DQN��,QVWHDG�RI�D�QDWLRQDO�SUR�
JUDPPH��D�QHZ�SODQ�IRU�D�/DWLQ�$PHULFDQ�SRVWJUDGXDWH�WUDLQLQJ�SURJUDPPH�LQ�WKH�ILHOG�RI�KXPDQ
VHWWOHPHQWV��EDVHG�LQ�&RFKDEDPED�EXW�ZLWK�UHVRXUFHV�WR�EULQJ�SDUWLFLSDQWV�DQG�WHDFKHUV�IURP�RWKHU
FRXQWULHV�ZDV�IRUPDOLVHG��6XFK�D�SURJUDPPH�ZRXOG�KDYH�WKH�VXSSRUW�RI�WKH�:RUOG�%DQN��DQG�ZRXOG
EH�H[SDQGHG�WR�LQFOXGH�3HUX��(O�6DOYDGRU�DQG�1LFDUDJXD�DV�IRFXV�FRXQWULHV��,W�ZRXOG�FRQGXFW
FRXUVHV�DQG�VHPLQDUV�LQ�HDFK�RI�WKH�IRXU�FRXQWULHV�LQFOXGHG�LQ�WKH�SURJUDPPH��EULQJLQJ�DOVR�SDUWLFL�
SDQWV�IURP�RWKHU�FRXQWULHV�LQ�WKH�UHJLRQ��7KH�SURJUDPPH�ZDV�RUJDQLVHG�LQ�WZR�SKDVHV�RI����PRQWKV
HDFK��ERWK�RI�ZKLFK�FRQVWLWXWH�WKH�(VWDEOLVKPHQW�6WDJH��7KH�ILUVW�ZDV�IURP�-DQXDU\������WR�-XQH
������7KH�VHFRQG�IURP�-XO\������WR�'HFHPEHU�������$�WKLUG�SKDVH�VWDUWHG�LQ�������DGGLQJ�*XDWH�
PDOD�DV�DQRWKHU�IRFXV�FRXQWU\�

�� 8LMVH�TEVX��IZEPYEXMSR��1IXLSH
7KH�HYDOXDWLRQ�LV�VWUXFWXUHG�LQ�WKUHH�PDLQ�VWHSV��'HVFULSWLRQ��$QDO\VLV�(YDOXDWLRQ��DQG�)LQGLQJV��7KLV
7KLUG�3DUW�GHILQHV�WKH�REMHFWLYHV�RI�WKH�HYDOXDWLRQ��WKH�PHWKRGRORJ\�IROORZHG�DQG�SRLQWV�RXW�VRPH�RI
LWV�OLPLWDWLRQV�

��� 3FNIGXMZIW��GSZIVEKI�ERH�JSGYW�SJ�XLI�IZEPYEXMSR
7KH�REMHFWLYH�LV�WR�GHVFULEH��DQDO\VH�DQG�DVVHVV�WKH�UHOHYDQFH��WKH�LPSDFWV�DQG�WKH�TXDOLW\�RI�WKH�DF�
WLYLWLHV�H[HFXWHG�E\�3URPHVKD�GXULQJ�WKH�(VWDEOLVKPHQW�6WDJH��,W�LQFOXGHV�WKH�LGHQWLILFDWLRQ�RI�VRPH
VLJQLILFDQW�SUREOHPV�DQG�VXJJHVWV�VRPH�PHDVXUHV�WR�GHYHORS�WKH�SURJUDPPH��'XH�WR�WKH�LQWHJUDWLYH
FKDUDFWHU�RI�WKH�SURJUDPPH��WKH�'HVFULSWLRQ�DQG�$QDO\VLV�VWDJHV�RI�WKH�HYDOXDWLRQ�KDYH�EHHQ�FDUULHG�RXW
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LQ�WZR�SDUWV��RQH�FRYHUV�WKH�SURJUDPPH�DV�D�WRWDOLW\��WKH�RWKHU�LWV�DFWLYLWLHV��7KH�)LQGLQJV�VHFWLRQ�UH�
IHUV�WR�ERWK�SDUWV�

7KH�HYDOXDWLRQ�LV�IRFXVVHG�RQ�IRXU�LVVXHV��WKH�UHOHYDQFH�RI�3URPHVKD�WR�WKH�VRFLDO�DQG�VKHOWHU�FRQWH[W
RI�WKH�FRXQWULHV�LQYROYHG��LWV�LPSDFWV��WKH�SDUWLFLSDWLRQ�RI�WKH�ORFDO�LQVWLWXWLRQV��DQG�WKH�FRQWLQXLW\�RI
WKH�SURJUDPPH�LI�WKH�VXSSRUW�RI�6,'$�DQG�/&+6�LV�ZLWKGUDZQ�RU�VLJQLILFDQWO\�UHGXFHG��7KH
HYDOXDWLRQ�JDYH�DOVR�VSHFLDO�DWWHQWLRQ�WR�JHQGHU�LVVXHV�

��� 1IXLSHSPSK]��LS[�XS�TVSGIIH�[MXL�MQTEGX�EREP]WMW
7KH�HYDOXDWLRQ�VHHNV�WR�GHVFULEH��XQGHUVWDQG��H[SODLQ�DQG�DVVHVV�WKH�SURJUDPPH�WKURXJKRXW�WKH�QDU�
UDWLYH�RI�LWV�SDUWLFLSDQWV�DQG�WKH�DQDO\VLV�RI�GRFXPHQWV��,W�KDV��WKHUHIRUH��PDGH�XVH�RI�TXDOLWDWLYH
PHWKRGV��,Q�RUGHU�WR�LGHQWLI\�DQG�TXDOLWDWLYHO\�FRPPHQW�RQ�WKH�HIIHFWV�RI�WKH�SURJUDPPH�LQ�WKH�VKRUW
WLPH�WKDW�LW�KDV�EHHQ�RSHUDWLRQDO��WKH�FRQFHSW�RI�LPSDFW�KDV�EHHQ�WUDQVIRUPHG�LQWR�D�VFDOH�RI�JUDGXDO
HIIHFWV��7KH�ORZHVW�OHYHO�LV�WKH�VKDULQJ�DQG�VWUHQJWKHQLQJ�RI�LGHDV�EHWZHHQ�3URPHVKD�DQG�WKH�LQGLYLGXDO
DQG�LQVWLWXWLRQV�LQ�WKH�ILHOG�RI�KXPDQ�VHWWOHPHQWV��7KH�PLGGOH�UDQJH�RI�WKH�VFDOH�LV�ZKHUH�WKH�SUR�
JUDPPH�DSSHDUV�WR�KDYH�LQIOXHQFHG�WKRVH�ILHOGV��ZKLOH�WKH�KLJKHVW�OHYHO�LV�ZKHUH�LW�KDV�SURGXFHG�VLJQLILFDQW
FKDQJHV�

7KH�JHQHUDO�OLQHV�RI�WKH�HYDOXDWLRQ�ZHUH�SUHSDUHG�RQ�WKH�EDVLV�RI�PHHWLQJV�ZLWK�/&+6�DQG�UHDGLQJ
EDFNJURXQG�GRFXPHQWV��7KH�ZRUN�LQFOXGHG�YLVLWV�WR�DOO�WKH�LQVWLWXWLRQV�WKDW�SDUWLFLSDWH�LQ�WKH�SUR�
JUDPPH��LQ�6ZHGHQ��%ROLYLD��3HUX��(O�6DOYDGRU�DQG�1LFDUDJXD�����LQGLYLGXDO�LQWHUYLHZV�ZLWK�VHQLRU
PHPEHUV�RI�WKRVH�LQVWLWXWLRQV��SOXV�DFDGHPLFV��XQLYHUVLW\�DXWKRULWLHV��JRYHUQPHQW�RIILFHUV�ZLWK�UH�
VSRQVLELOLW\�LQ�WKH�IRUPXODWLRQ�RI�KRXVLQJ�SROLFLHV�²�LQFOXGLQJ�D�YLFH�PLQLVWHU�DQG�D�PD\RU�²�DQG�DG�
PLQLVWUDWLYH�SHUVRQQHO�LPSOHPHQWLQJ�WKH�SURJUDPPH��,W�DOVR�LQFOXGHG�PHHWLQJV�ZLWK����IRFXV�JURXSV
RI�SDUWLFLSDQWV�LQ�DOPRVW�DOO�WKH�GLIIHUHQW�HYHQWV�LQ�%ROLYLD�DQG�WKH�RWKHU�FRXQWULHV��UHYLHZLQJ���
GRFXPHQWV�DQG�ERRNV�SURGXFHG�E\�DQG�IRU�WKH�SURJUDPPH��DWWHQGLQJ�RQH�OHFWXUH�DQG�RQH�H[HUFLVH�RI
WKH�5HJLRQDO�&RXUVH�DQG�YLVLWLQJ���SRRU�KXPDQ�VHWWOHPHQWV��RQH�LQ�HDFK�FRXQWU\��$OO�WKHVH�DFWLYLWLHV
KDYH�EHHQ�VXPPDULVHG�LQ�7DEOH���

�� *SYVXL�TEVX��)ZEPYEXMSR��HIWGVMTXMSR�ERH�EREP]WMW

��� )ZEPYEXMSR�SJ�XLI�TVSKVEQQI�EW�E�[LSPI

������(IWGVMTXMSR�SJ�XLI�4VSKVEQQI�EW�E�[LSPI

'HILQLWLRQ�RI�WKH�3UREOHP�DQG�2EMHFWLYHV�
$FFRUGLQJ�WR�3URPHVKD�WKH�PRVW�XUJHQW�KRXVLQJ�SUREOHP�LQ�/DWLQ�$PHULFD�LV�WKH�XSJUDGLQJ�RI�WKH
KRXVHV�DQG�KXPDQ�VHWWOHPHQWV�WKDW�DUH�EHORZ�DFFHSWDEOH�VWDQGDUGV��7KH�HPSKDVLV�LV�RQ�WKH�XUJHQF\
WR�VROYH�WKH�TXDOLWDWLYH�GHILFLWV�UHSRUWHG�E\�WKH���FRXQWULHV�LQYROYHG�LQ�WKH�SURJUDPPH��0DQ\�FRXQ�
WULHV�LQ�WKH�UHJLRQ�ODFN�DGHTXDWH�SROLFLHV�DQG�GR�QRW�KDYH�VXIILFLHQWO\�TXDOLILHG�VWDII�WR�GHDO�ZLWK�WKLV
SUREOHP��7KH�JHQHUDO�REMHFWLYH�WKHQ�LV�WR�FRQWULEXWH�WR�WKH�LPSURYHPHQW�RI�WKH�SRSXODU�KDELWDW
WKURXJK�UDLVLQJ�WKH�SURIHVVLRQDO�FDSDELOLWLHV�RI�WKH�GLIIHUHQW�DFWRUV�LQYROYHG�LQ�WKH�SURFHVV��7R�WKLV
HQG��WKH�VWUHQJWKHQLQJ�RI�,,$�ZDV�GHILQHG�DV�D�VSHFLILF�REMHFWLYH�

6WUXFWXUH�DQG�,PSOHPHQWDWLRQ�RI�WKH�3URJUDPPH
7KH�SURJUDPPH�FRQVWLWXWHV�DQ�LQWHJUDWHG�WUDLQLQJ�V\VWHP�RI�VHPLQDUV�DQG�FRXUVHV�DW�VHYHUDO�OHYHOV�
7KH�DFWLYLWLHV�FDUULHG�RXW�LQ�WKH�IRXU�FRXQWULHV�GXULQJ�WKH�ILUVW�VWDJH�ZHUH����VHPLQDUV�RQ�,GHQWLILFD�
WLRQ�RI�+RXVLQJ�1HHGV����5HJLRQDO�&RXUVHV����1DWLRQDO�+RXVLQJ�&RXUVHV�DQG���+RXVLQJ�3ROLF\
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6HPLQDUV��7R�VWUHQJWKHQ�,,$�WKH�SURJUDPPH�LQFOXGHG�VWXG\�WRXUV�DQG�WUDLQLQJ�FRXUVHV�LQ
&RFKDEDPED��HOVHZKHUH�LQ�/DWLQ�$PHULFD�DQG�LQ�(XURSH��SURYLGHG�FRPSXWHUV�DQG�RWKHU�HTXLSPHQW
DQG�WUDLQHG�LWV�DGPLQLVWUDWLYH�VWDII��,Q�DGGLWLRQ��3URPHVKD�KDV�D�SXEOLFDWLRQ�SURJUDPPH�DQG�D�VHULHV
RI�PHHWLQJV�WR�PRQLWRU�WKH�SURJUDPPH�DV�D�ZKROH��$OO�WKH�SODQQHG�DFWLYLWLHV�RI�WKH�SURJUDPPH�KDYH
EHHQ�FDUULHG�RXW�ZLWK�WKH�H[FHSWLRQ�RI�D�IHZ�SXEOLFDWLRQV�DQG�VRPH�DGPLQLVWUDWLYH�PHHWLQJV�

7KH�PDLQ�EDVH�RI�WKH�SURJUDPPH�LV�ZLWK�/&+6��WKH�'LUHFWRU�RI�ZKLFK�KDV�DQ�LPSRUWDQW�UROH��DQG
ZKHUH�WKH�SURJUDPPH·V�*HQHUDO�0DQDJHU�LV�ORFDWHG��7KH�/DWLQ�$PHULFDQ�EDVH�LV�ZLWK�,,$��ZKHUH
WKH�FR�RUGLQDWRU�RI�WKH�5HJLRQDO�&RXUVH�LV�EDVHG��7KHVH�WKUHH�RIILFHUV�FRQVWLWXWH�WKH�H[HFXWLYH
DXWKRULW\�RI�WKH�SURJUDPPH��7KH\�DUH�VXSSRUWHG�E\�D���SHUVRQ�DGPLQLVWUDWLYH�VWDII�SURYLGHG�E\
8066�DQG�E\�D�%RDUG�RI�'LUHFWRUV�

������%REP]WMW�SJ�XLI�4VSKVEQQI�EW�E�;LSPI

5HOHYDQFH�RI�WKH�3URJUDPPH
7KH�DQDO\VLV�FRQGXFWHG�E\�WKH�HYDOXDWRUV�FRQFOXGHV�WKDW�

• 3URPHVKD�LV�D�KLJKO\�UHOHYDQW�SURJUDPPH�LQ�WKH�VRFLDO�DQG�HFRQRPLF�FRQWH[W�RI�/DWLQ�$PHULFD�
• KRXVLQJ�DQG�KXPDQ�VHWWOHPHQW�XSJUDGLQJ�FRQVWLWXWHV�D�UHOHYDQW�SUREOHP�WR�EH�DGGUHVVHG�LQ�WKDW

FRQWH[W�
• WKH�WUDLQLQJ�RI�/DWLQ�$PHULFDQ�SURIHVVLRQDOV�ZRUNLQJ�LQ�WKH�ILHOG�RI�ORZ�LQFRPH�KRXVLQJ�LV�RI

FHQWUDO�UHOHYDQFH��FRQVLGHULQJ�WKH�QHHG�WR�XVH�UHVRXUFHV�SURSHUO\�
• WKH�VWUHQJWKHQLQJ�RI�,,$�FRQVWLWXWHV�D�UHOHYDQW�REMHFWLYH��JLYHQ�WKH�QHHG�IRU�D�ORFDO�LQVWLWXWLRQ�WR

WDNH�RYHU�WKH�SURJUDPPH�LI�WKH�VXSSRUW�RI�6,'$�DQG�/&+6�LV�UHGXFHG��DQG�ILQDOO\�
• WKH�YHU\�FRQFHSW�RI�WKH�SURJUDPPH�²�ORQJ�WHUP��LQWHUQDWLRQDO�VXSSRUW��WKH�XVH�RI�SUHVWLJLRXV�OR�

FDO�VSHFLDOLVWV�DQG�RI�6SDQLVK�DV�WHDFKLQJ�ODQJXDJH��WKH�VHDUFK�IRU�FUHDWLYH�UHVSRQVHV�WR�ORFDO
QHHGV�LQVWHDG�RI�LQWHUQDWLRQDO�UHFLSHV�²�LV�KLJKO\�UHOHYDQW�

,PSDFWV�RI�WKH�3URJUDPPH
$��,PSDFWV�RQ�+RXVLQJ�3ROLFLHV��7KHUH�LV�FRQVHQVXV�WKDW�WKH�SURJUDPPH�KDV�EHHQ�RSHUDWLRQDO
IRU�WRR�VKRUW�D�WLPH�DQG�LWV�DFWLYLWLHV�KDYH�QRW�\HW�KDG�VXIILFLHQW�FRQWLQXLW\�WR�KDYH�D�VLJQLILFDQW�LP�
SDFW�RQ�WKH�KRXVLQJ�SROLFLHV�RI�/DWLQ�$PHULFD��+RZHYHU��WKHUH�DUH�ZLGH�DUHDV�RI�DJUHHPHQW�EHWZHHQ
WKH�LGHDV�SXW�IRUZDUG�E\�WKH�SURJUDPPH�DQG�WKH�FRQFHSWV�DQG�SROLF\�SURSRVDOV�RI�PDQ\�ORFDO�RU�
JDQLVDWLRQV��1*2V�DQG�LQGLYLGXDOV��7KHVH�DJUHHPHQWV�FRQWULEXWH�WR�WKH�VWUHQJWKHQLQJ�RI�ORFDO�SRVL�
WLRQV�WKDW�IUHTXHQWO\�UHDFK�JRYHUQPHQW�RIILFLDOV�DW�GHFLVLRQ�PDNLQJ�OHYHO�

%��,PSDFWV�RQ�WKH�*HQHUDWLRQ�RI�D�/DWLQ�$PHULFDQ�&ULWLFDO�9LVLRQ�RI�WKH�3RSXODU
+DELWDW��$V�ZLWK�WKH�SROLFLHV��WKH�FRQVHQVXV�LV�WKDW�WKH�SURJUDPPH�KDV�FRQWULEXWHG�WR�WKH�VWUHQJWK�
HQLQJ�RI�ORFDO�LGHDV�DQG�SURSRVDOV�ZLWK�D�FRPPRQ�SKLORVRSK\��0RVW�RI�WKHVH�LGHDV�DUH�SDUW�RI�D�ZLGH
LQWHUQDWLRQDO�PRYHPHQW�WR�IRFXV�KRXVLQJ�SROLFLHV�RQ�WKH�SOLJKW�RI�WKH�SRRUHVW�XUEDQ�JURXSV��3URPH�
VKD�SURYLGHV�D�SUHVWLJLRXV�LQVWLWXWLRQDO�IUDPHZRUN�DQG�VSDFH�IRU�GLVFXVVLRQ�DQG�WKH�GHYHORSPHQW�RI
WKHVH�LGHDV�

&��,PSDFWV�RQ�WKH�´8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQµ��7KH�8066�LV�FRQGXFWLQJ�D�PDMRU
SURJUDPPH�IRU�WKH�XSJUDGLQJ�RI�WKH�DFDGHPLF�TXDOLILFDWLRQV�RI�LWV�VWDII�DQG�WKH�FUHDWLRQ�RI�FHQWUHV�RI
H[FHOOHQFH��2QH�RI�WKH�FULWHULD�IRU�WKH�ODWWHU�LV�WKH�DVVRFLDWLRQ�RI�D�ORFDO�FHQWUH�ZLWK�D�SUHVWLJLRXV�IRU�
HLJQ�FHQWUH��7KH�ORFDWLRQ�RI�WKH�5HJLRQDO�&RXUVH�LQ�WKH�,,$�DQG�WKH�QXPHURXV�DFWLYLWLHV�OLQNHG�E\
3URPHVKD�WR�/&+6�DQG�WKH�8QLYHUVLW\�RI�/XQG�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�XQLYHU�
VLW\�HIIRUW�
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'��,PSDFWV�RQ�WKH�)DFXOW\�RI�$UFKLWHFWXUH��7KH�SUHVHQFH�RI�3URPHVKD�KDV�SURGXFHG�VLJQLIL�
FDQW�FKDQJHV�LQ�WKH�WKHPDWLF�FRYHUDJH�DQG�ORFDO�VWDWXV�RI�WKH�)DFXOW\��7KH�SUHVWLJH�RI�WKH�SUR�
JUDPPH��WKH�TXDOLW\�RI�LWV�OHFWXUHUV�DQG�RI�LWV�DFWLYLWLHV�KDYH�UH�HVWDEOLVKHG�WKH�SUHVHQFH�DQG�LPSRU�
WDQFH�RI�KRXVLQJ�DQG�WKH�SRSXODU�KDELWDW�DV�D�WKHPH�WR�EH�LQFOXGHG�LQ�WKH�FXUULFXOXP�RI�WKH�6FKRRO
RI�$UFKLWHFWXUH��IURP�ZKLFK�KDG�EHHQ�DEVHQW�IRU�QHDUO\�WZR�GHFDGHV��7KH�SURJUDPPH�KDV�DOVR�FRQ�
WULEXWHG�WR�UDLVLQJ�WKH�SUHVWLJH�RI�WKH�)DFXOW\�ZLWKLQ�WKH�XQLYHUVLW\�DQG�LQWHUQDWLRQDOO\�

(��,PSDFW�RQ�,,$��7KH�SURJUDPPH�KDV�SURYRNHG�VLJQLILFDQW�FKDQJHV�DW�,,$��,W�KDV�WUDQVIRUPHG�,,$
LQWR�RQH�RI�WKH�PRVW�LQIOXHQWLDO�DFDGHPLF�LQVWLWXWLRQV�LQ�%ROLYLD�LQ�WKH�ILHOG�RI�KXPDQ�VHWWOHPHQWV�
ZLWK�D�SRWHQWLDO�WR�LQIOXHQFH�IXWXUH�QDWLRQDO�SROLFLHV�LQ�WKLV�ILHOG��,W�KDV�DOVR�GHYHORSHG�WKH�PDQDJHULDO
FDSDFLW\�RI�,,$�WR�QHJRWLDWH�ORFDOO\�DQG�LQWHUQDWLRQDOO\��IRU�H[DPSOH�ZLWK�(XURSHDQ�XQLYHUVLWLHV�

)��,PSDFWV�RQ�WKH�&RXQWHUSDUW�,QVWLWXWLRQV�LQ�3HUX��(O�6DOYDGRU�DQG�1LFDUDJXD��7KHUH
DUH�QR�VLJQLILFDQW�FKDQJHV�RU�LQIOXHQFHV�UHVXOWLQJ�IURP�WKH�SURJUDPPH�LQ�WKH�FRXQWHUSDUW�LQVWLWXWLRQV
LQ�WKH�RWKHU�IRFXV�FRXQWULHV��GXH�PDLQO\�WR�WKH�VKRUW�WLPH�DQG�ODFN�RI�FRQWLQXLW\�RI�LWV�DFWLYLWLHV��+RZ�
HYHU��WKHUH�LV�HYLGHQFH�WKDW�WKH�SRVLWLRQV�RI�WKHVH�LQVWLWXWLRQV�DUH�EHLQJ�VWUHQJWKHQHQ�E\�WKH�SUR�
JUDPPH�ERWK�LQ�FRQFHSWXDO�WHUPV�DQG�LQ�WKHLU�ORFDO�FRQGLWLRQV��'(6&2��IRU�H[DPSOH��FOHDUO\�IHHOV
WKDW�3URPHVKD�KDV�KHOSHG�WR�VWUHQJWKHQ�LWV�FDSDFLW\�WR�UHDFK�DQG�LQIOXHQFH�JRYHUQPHQW�LQVWLWXWLRQV

7KH�4XDOLW\�RI�WKH�3URJUDPPH�DV�D�:KROH�
3URPHVKD�LV�D�KLJK�TXDOLW\�SURJUDPPH��7KLV�LV�FRQFOXVLRQ�LV�EDVHG�RQ�WKH�YLHZV�RI�DOO�WKH�VRXUFHV
WKDW�ZHUH�FRQVXOWHG��7KH\�HPEUDFH�WKH�IROORZLQJ�

• WKH�LQWHJUDWLYH�FRQFHSW�RI�WKH�SURJUDPPH�
• WKH�TXDOLW\�RI�WKH�RUJDQLVDWLRQV��ERWK�DFDGHPLF�DQG�1*2V�
• WKH�TXDOLW\�RI�WKH�LQGLYLGXDO�VSHFLDOLVWV�LQYROYHG�LQ�LWV�GHVLJQ�DQG�LPSOHPHQWDWLRQ�
• WKH�JRRG�RUJDQLVDWLRQ�RI�WKH�SURJUDPPH��ZKLFK�KDV�LQFRUSRUDWHG�QXPHURXV�ORFDO�LGHDV�

DQG�WKH�UHVXOWV�RI�UHJXODU�PRQLWRULQJ�

6RPH�3UREOHPV�5HODWHG�WR�WKH�3URJUDPPH�DV�D�:KROH
$��3UREOHPV�&UHDWHG�E\�'LVFRQWLQXLWLHV�LQ�WKH�3URJUDPPH��7KHUH�LV�VRPH�GLVVDWLVIDFWLRQ
WKDW�VHHPV�WR�KDYH�EHHQ�FDXVHG�E\�WKH�FRQWUDVW�EHWZHHQ�H[SHFWDWLRQV�FUHDWHG�E\�WKH�SDUWLFLSDWLRQ�LQ
HYHQWV�RI�KLJK�LQWHQVLW\��H�J��FRXUVHV�DQG�VHPLQDUV��DQG�WKH�DEVHQFH�RI�RWKHU�DFWLYLWLHV�WKDW�ZRXOG�DO�
ORZ�WKH�FRQWLQXDWLRQ�RI�D�VLPLODU�OHYHO�RI�LQYROYHPHQW��7KLV�UDLVHV�WKH�LPSRUWDQW�TXHVWLRQ�RI�ZKHWKHU
WKH�EHQHILWV�RI�WUDLQLQJ�JR�WR�WKH�FRPPXQLW\�WKURXJK�LWV�DSSOLFDWLRQ�RU�WR�WKH�WUDLQHHV�WKURXJK�RSHQ�
LQJ�DFFHVV�WR�IXUWKHU�WUDLQLQJ���6HH�UHFRPPHQGDWLRQ���������

%��&RQWLQXLW\�DQG�6XVWDLQDELOLW\�RI�3URPHVKD�%H\RQG�WKH�&XUUHQW�6WDJH��8QGHU�WKH�H[�
LVWLQJ�DUUDQJHPHQWV�6,'$�DQG�WKH�/&+6�DUH�GXH�WR�ZLWKGUDZ�WKHLU�FRQWULEXWLRQV�WR�WKH�SURJUDPPH
DW�WKH�HQG�RI�WKH�FXUUHQW�DJUHHPHQW��7KH�UHDO�VLWXDWLRQ�LV�VWLOO�UDWKHU�FRQIXVHG��1HYHUWKHOHVV��LW�VHHPV
WKDW�WKH�LPSOLFDWLRQV�RI�VXFK�D�ZLWKGUDZDO�KDYH�QRW�EHHQ�UHJLVWHUHG�E\�8066�DQG�,,$��7KHUH�LV�QR
LQGLFDWLRQ�RI�DQ\�LQLWLDWLYHV�WR�ILQG�DOWHUQDWLYH�ILQDQFLDO�VXSSRUW�DQG�DFDGHPLF�SDUWQHUV��7KH�/DWLQ
$PHULFDQ�LQVWLWXWLRQV�SDUWLFLSDWLQJ�LQ�WKH�SURJUDPPH�VHHP�WR�EH�DFDGHPLFDOO\�DQG�PDQDJHULDOO\�FD�
SDEOH�RI�PRXQWLQJ�D�SURJUDPPH�VLPLODU�WR�3URPHVKD��EXW�QR�RQH�KDV�WKH�ILQDQFLDO�FDSDFLW\�WR�GR�LW�
$GGLWLRQDOO\��WKHUH�LV�VRPH�VFHSWLFLVP�DV�WR�ZKHWKHU�ILQDQFLDO�VRXUFHV�RI�WKH�UHTXLUHG�FDOLEUH�IRU
WUDLQLQJ�RI�WKLV�NLQG�H[LVW�LQ�/DWLQ�$PHULFD��7KLV�UDLVHV�D�QXPEHU�RI�DOWHUQDWLYHV�WR�FRQVLGHU��WKDW�JR
IURP�FORVLQJ�WKH�SURJUDPPH�DIWHU�WKH�\HDU������WR�GLVDJJUHJDWLQJ�LW�LQWR�QDWLRQDO�FRPSRQHQWV�WKDW
FRXOG�EH�VXSSRUWHG�E\�QDWLRQDO�VRXUFHV���6HH�UHFRPPHQGDWLRQ���������
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&��,QQRYDWLRQ�RU�5HSHWLWLRQ��7KHUH�LV�VRPH�GLVVDWLVIDFWLRQ�DPRQJ�WKH�RUJDQLVHUV�RI�3URPHVKD
ZLWK�WKH�ODFN�RI�UHVRXUFHV�DQG�PHFKDQLVPV�IRU�WKH�GHYHORSPHQW�RI�QHZ�LGHDV�WR�LQFRUSRUDWH�LQWR�WKH
FRQWHQW�RI�WKH�WKLUG�SKDVH�RI�WKH�SURJUDPPH��6HH�UHFRPPHQGDWLRQ���������

'��$Q�$GPLQLVWUDWLYH�3UREOHP��7KHUH�LV�D�´FKDLQ�RI�FRPPDQGµ�SUREOHP��EHWZHHQ�WKH�UROHV
DQG�DXWKRULW\�RI�WKH�SRVLWLRQ�RI�*HQHUDO�0DQDJHU�RI�WKH�SURJUDPPH��EDVHG�LQ�/XQG��DQG�WKH�SRVL�
WLRQ�RI�&R�RUGLQDWRU�RI�WKH�UHJLRQDO�FRXUVH��EDVHG�LQ�&RFKDEDPED��7KLV�FUHDWHV�VRPH�WHQVLRQV�WKDW
FRXOG�EH�DYRLGHG�E\�D�PRUH�DGHTXDWH�GHILQLWLRQ�RI�ERWK�SRVLWLRQV���6HH�UHFRPPHQGDWLRQ���������

��� )ZEPYEXMSR�SJ�XLI�TVSKVEQQI
W�MRHMZMHYEP�TEVXW

������)ZEPYEXMSR�SJ�XLI�6IKMSREP�'SYVWIW

'HVFULSWLRQ�RI�WKH�5HJLRQDO�&RXUVH��2EMHFWLYHV��3DUWLFLSDQWV��7KHPHV��6WUXFWXUH�DQG�7HDFKHU
7KHUH�KDYH�EHHQ�WKUHH�5HJLRQDO�&RXUVHV�GXULQJ�WKH�(VWDEOLVKPHQW�6WDJH��8066�FRQVLGHUV�WKHP�DV
SRVWJUDGXDWH�FRXUVHV�DQG�DZDUGV����FUHGLWV�WR�VXFFHVVIXO�SDUWLFLSDQWV��7KH�REMHFWLYH�RI�WKH�FRXUVHV�LV
WR�FRQWULEXWH�WR�WKH�LPSURYHPHQW�RI�WKH�KRXVLQJ�FRQGLWLRQV�LQ�WKH�SRRU�KXPDQ�VHWWOHPHQWV�LQ�/DWLQ
$PHULFD�WKURXJK�UDLVLQJ�WKH�FDSDFLW\�WKH�RI�WKH�SURIHVVLRQDOV�LQYROYHG�LQ�WKLV�ILHOG��$ERXW����TXDOL�
ILHG�SURIHVVLRQDOV�KDYH�SDUWLFLSDWHG�LQ�HDFK�FRXUVH��7KH�SURJUDPPH�DZDUGV���IXOO�VFKRODUVKLSV�WR
HDFK�IRFXV�FRXQWU\�DQG�D�IHZ�DGGLWLRQDO�VFKRODUVKLSV�DQG�KDOI�JUDQWV�WR�SDUWLFLSDQWV�IURP�RWKHU
FRXQWULHV�DPRQJ�WKH�SRRUHVW�LQ�WKH�UHJLRQ����²���SHUFHQW�RI�WKH�SDUWLFLSDQWV�FRPH�IURP�WKH�IRFXV
FRXQWULHV��JHQGHU�GLVWULEXWLRQ�LV�EDODQFHG��QHDUO\����SHUFHQW�RI�DOO�SDUWLFLSDQWV�FRPH�IURP�1*2V�
DQG�WKH�RYHUZKHOPLQJ�PDMRULW\�DUH�DUFKLWHFWV��7KH�WKHPHV�DUH�FHQWUHG�RQ�WKH�VRFLDO�FRQWH[W�DQG�WKH
KRXVLQJ�SROLFLHV�LQ�/DWLQ�$PHULFD�DQG�LQ�VRPH�VSHFLILF�FRXQWULHV��WKH�H[DPLQDWLRQ�RI�KRXVLQJ�VWUDWH�
JLHV��WKH�UROHV�RI�GLIIHUHQW�DFWRUV��DQG�WKH�GHYHORSPHQW�RI�WKH�WHFKQLFDO�FDSDELOLW\�RI�WKH�SDUWLFLSDQWV�
7KH�JHQHUDO�VWUXFWXUH�IROORZV�WKH�/XQG�PRGHO��6WUDWHJLHV�²�$FWRUV�²�'HVLJQ��7HDFKLQJ�LV�SURYLGHG�E\
D�FRUH�RI�%ROLYLDQ�DFDGHPLFV�DQG�VSHFLDOLVWV�IURP�RWKHU�/DWLQ�$PHULFDQ�FRXQWULHV�DQG�(XURSH�

$QDO\VLV�RI�WKH�5HJLRQDO�&RXUVHV
$��5HOHYDQFH��7KH�FRXUVHV�ZHUH�DVVHVVHG�ZLWK�WKH�KHOS�RI�WKH�FRXQWHUSDUW�RUJDQLVDWLRQV�DQG�IRUPHU
FRXUVH�SDUWLFLSDQWV��7KH�FRQFOXVLRQ�LV�WKDW�WKH�REMHFWLYHV�RI�WKH�FRXUVHV�DUH�KLJKO\�UHOHYDQW�LQ�WKH
/DWLQ�$PHULFD�VRFLDO�DQG�HFRQRPLF�FRQWH[W��VSHFLDOO\�FRQVLGHULQJ�WKH�UHJLRQDO�SULRULW\�RI�UHGXFLQJ
WKH�TXDOLWDWLYH�KRXVLQJ�GHILFLWV�WKURXJK�XSJUDGLQJ��/LNHZLVH��EXLOGLQJ�WKH�ORFDO�FDSDFLW\�RI�VSHFLDOLVWV
DQG�LQVWLWXWLRQV�DUH�FRQVLGHUHG�UHOHYDQW�REMHFWLYHV�GLUHFWHG�WR�PDNLQJ�EHWWHU�XVH�RI�UHVRXUFHV�DQG
VWUHQJWKHQLQJ�ORFDO�FHQWUHV��7KH�WKHPDWLF�FRYHUDJH�ZDV�FRQVLGHUHG�KLJKO\�UHOHYDQW��+RZHYHU��D�GH�
WDLOHG�DQDO\VLV�RI�WKHPHV�VKRZV�D�KLJKHU�FRQFHQWUDWLRQ�RQ�SRSXODU�KDELWDW�WKHPHV�WKDQ�RQ�KRXVLQJ
XSJUDGLQJ��7KH�ODWWHU�LV�QHYHUWKHOHVV�WKH�VXEMHFW�FRYHUHG�E\����SHUFHQW�RI�WKH�ILQDO�PRQRJUDSKV�

%��,PSDFWV

%����,PSDFWV�RQ�WKH�+RXVLQJ�3ROLFLHV�DQG�LQ�WKH�'HYHORSPHQW�RI�D�&ULWLFDO�9LVLRQ�DERXW�WKH�3RSXODU�+DELWDW�LQ�/DWLQ
$PHULFD��7KH�FRQFOXVLRQ�LV�WKH�VDPH�DV�WKDW�RI�WKH�SURJUDPPH�DV�D�ZKROH���7KHUH�DUH�QRW�\HW�DSSDUHQW
LQIOXHQFHV�DW�WKH�OHYHO�RI�VLJQLILFDQW�FKDQJHV��GXH�WR�WKH�VKRUW�WLPH�WKDW�WKH�SURJUDPPH�KDV�EHHQ�RS�
HUDWLRQDO�DQG�WR�WKH�SRRU�WLPH�GHQVLW\�RI�WKH�FRXUVHV��+RZHYHU��WKHUH�DUH�ZLGH�DUHDV�RI�DJUHHPHQW
EHWZHHQ�WKH�LGHDV�DGYDQFHG�E\�WKH�FRXUVHV�DQG�WKRVH�VXVWDLQHG�E\�PDQ\�LQVWLWXWLRQV�DQG�LQGLYLGXDOV
LQ�/DWLQ�$PHULFD��7KH�FRXUVHV�DUH�UHFRJQLVHG�DV�WKH�EHVW�ZD\V�WR�GLIIXVH�QHZ�LGHDV��0RUH�WKDQ����
SHRSOH�KDYH�SDUWLFLSDWHG�LQ�WKH�ILUVW���FRXUVHV��DOO�SURIHVVLRQDOO\�OLQNHG�WR�WKH�KRXVLQJ�ILHOG��DQG�PRUH
WKDQ����SHUFHQW�KDYH�PDQLIHVWHG�WKDW�WKH�LGHDV�SURYLGHG�E\�WKH�FRXUVH�KDYH�EHHQ�LPSRUWDQW�IRU�WKHLU
SURIHVVLRQDO�ZRUN�
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%����,PSDFWV�RQ�WKH�,QVWLWXWLRQV�RI�3URPHVKD��7KH�LPSDFWV�RQ�WKH�%ROLYLDQ�LQVWLWXWLRQV�²�8066��)DFXOW\�RI
$UFKLWHFWXUH�DQG�,,$�²�KDYH�EHHQ�DW�WKH�OHYHO�RI�VHULRXV�LQIOXHQFHV�DQG�VLJQLILFDQW�FKDQJHV��7KH
FRXUVHV�KDYH�PDGH�LPSRUWDQW�FRQWULEXWLRQV�WR�WKH�HIIRUW�RI�WKHVH�LQVWLWXWLRQV�WR�VWUHQJWKHQ�WKHLU�DFD�
GHPLF�VWDQGDUGV��7KH�LPSDFW�RQ�WKH�)DFXOW\�DQG�WKH�,$$�KDV�EHHQ�WUDQVODWHG�LQWR�D�SURSRVDO�IRU�WKH
FUHDWLRQ�RI�D�0DVWHU·V�FRXUVH�LQ�+DELWDW�6FLHQFHV��7KH�LPSDFWV�RQ�WKH�FRXQWHUSDUW�LQVWLWXWLRQV�LQ�WKH
IRFXV�FRXQWULHV�KDYH�EHHQ�OHVV�VLJQLILFDQW��

%����,PSDFWV�RQ�WKH�3DUWLFLSDQWV�LQ�WKH�5HJLRQDO�&RXUVHV��7KH�FRXUVHV�KDYH�VWUHQJWKHQHG�WKH�FRQFHSWV�RI
´QRQ�FRQYHQWLRQDOµ�KRXVLQJ�DQG�RI�WKH�SRSXODU�KDELWDW�VKDUHG�E\�WKH�PDMRULW\�RI�WKH�SDUWLFLSDQWV�
7KH�FRXUVHV�KDYH�OHDG�VRPH�SDUWLFLSDQWV�WR�FKDQJH�WKH�GLUHFWLRQ�RI�WKHLU�SURIHVVLRQDO�ZRUN�LQ�RUGHU
WR�XVH�QHZ�NQRZOHGJH�

&��4XDOLW\�RI�WKH�5HJLRQDO�&RXUVHV��7KH�HYDOXDWLRQ�RI�TXDOLW\�LV�IRFXVHG�RQ�WKH�WHDFKLQJ�SUR�
JUDPPH��WKH�WHDFKHUV�WKHPVHOYHV�DQG�WKH�FRXUVH�RUJDQLVDWLRQ��7KH�ILUVW�ZDV�FRQVLGHUHG�RI�KLJK�TXDO�
LW\��RQ�D�OHYHO�ZLWK�WKH�EHVW�LQWHUQDWLRQDO�FRXUVHV�RQ�WKLV�VXEMHFW��7KH�WHDFKLQJ�VWDII��ORFDO�DQG�LQWHU�
QDWLRQDO��LV�E\�DQG�ODUJH�YHU\�JRRG��7KH�RUJDQLVDWLRQ�ZDV�DOVR�FRQVLGHUHG�JRRG��ZLWK�VRPH�PLQRU
SUREOHPV�

'��6RPH�3UREOHPV�&RQFHUQLQJ�WKH�5HJLRQDO�&RXUVHV

'���3UREOHPV�$VVRFLDWHG�WR�WKH�&RQWLQXLW\�RI�WKH�&RXUVHV�DQG�WR�WKH�3URSRVDO�RI�D�0DVWHU·V�&RXUVH�LQ�+DELWDW�6FLHQFHV�
7KH�H[SHFWDWLRQV�FUHDWHG�E\�WKHVH�FRXUVHV��DVVRFLDWHG�WR�WKH�FXUUHQW�GULYH�E\�8066�DQG�WKH�)DFXOW\
RI�$UFKLWHFWXUH�WRZDUGV�KLJKHU�DFDGHPLF�GHJUHHV��KDV�OHDG�WKH�ODWWHU�WR�SURSRVH�WKH�HVWDEOLVKPHQW�RI
D�0DVWHU·V�GHJUHH�FRXUVH�LQ�+DELWDW�6FLHQFHV��ZLWK�WKH�5HJLRQDO�&RXUVH�DV�RQH�RI�LWV�WKUHH�PRGXOHV�

,W�KDV�EHHQ�FRQVLGHUHG�WKDW��LQ�JHQHUDO�WHUPV��WKLV�LQLWLDWLYH�RI�WKH�)DFXOW\�DQG�WKH�,$$�LV�SRVLWLYH�
+RZHYHU��LW�KDV�DOVR�EHHQ�FRQVLGHUHG�WKDW�WKH�LQFOXVLRQ�RI�WKH�5HJLRQDO�&RXUVH��ZLWK�LWV�SUHVHQW�V\O�
ODEXV��DV�D�PDLQ�PRGXOH�RI�WKH�PDVWHU·V�FRXUVH�LV�KLJKO\�GHEDWDEOH��7KLV�RSLQLRQ�LV�EDVHG�XSRQ�WKH
GLIIHUHQFHV�LQ�WKH�FKDUDFWHU��DFDGHPLF�IRXQGDWLRQ��RULHQWDWLRQ�DQG�WHDFKLQJ�VW\OH�EHWZHHQ�WUDLQLQJ
DQG�DFDGHPLF�FRXUVHV�DW�PDVWHU·V�GHJUHH�OHYHO��7KHUH�LV�D�GRXEOH�GDQJHU�RI�GHVWUR\LQJ�VRPH�RI�WKH
PHULWV�DQG�DGYDQWDJHV�RI�WKH�5HJLRQDO�&RXUVH�DQG�RI�FRPSURPLVLQJ�WKH�DFDGHPLF�FRQWHQW�DQG�LQWHU�
QDWLRQDO�VWDQGLQJ�RI�WKH�IXWXUH�PDVWHU·V�FRXUVH��2Q�WKH�RWKHU�KDQG��LW�LV�UHFRJQLVHG�WKDW�GHFLVLRQV�RI
WKLV�NLQG�DUH�QRW�PDGH�RQ�DFDGHPLF�JURXQGV�DORQH�DQG�WKDW�WKH�FUHDWLRQ�RI�WKH�PDVWHU·V�FRXUVH�LV�XU�
JHQW���6HH�UHFRPPHQGDWLRQ���������

'����3UREOHPV�&UHDWHG�E\�WKH�$GPLQLVWUDWLYH�7UHDWPHQW�RI�3DUWLFLSDQWV�5HVLGHQW�LQ�&RFKDEDPED��&RFKDEDPED
UHVLGHQWV�GR�QRW�UHFHLYH�JUDQWV�WKDW�ZRXOG�DOORZ�WKHP�WR�OHDYH�WKHLU�UHJXODU�ZRUNLQJ�GXWLHV�GXULQJ�WKH
FRXUVH��7KLV�KDV�UHVXOWHG�LQ�D�GLIIHUHQW�OHYHO�RI�GHGLFDWLRQ�DQG�SDUWLFLSDWLRQ�WR�WKDW�RI�WKH�PDMRULW\�RI
WKH�SDUWLFLSDQWV��FUHDWLQJ�UHVHQWPHQW�DPRQJ�WKH�ORFDOV�ZKR�IHHO�WKDW�WKH\�DUH�XQIDLUO\�FULWLFLVHG�E\
WKHLU�IHOORZV��DQG�LUULWDWLRQ�DPRQJ�WKH�UHVW�ZKR�WKLQN�WKDW�WKHLU�WHDP�ZRUN�LV�KDQGLFDSSHG�E\�WKHLU
SDUWLDO�GHGLFDWLRQ���6HH�UHFRPPHQGDWLRQ���������

'����'���DQG�'����2WKHU�3UREOHPV��7KH�FRXQWHUSDUWV�LQ�(O�6DOYDGRU�DQG�1LFDUDJXD�WKLQN�WKDW�WKH\
VKRXOG�EH�PRUH�LQWHJUDWHG�LQWR�WKH�5HJLRQDO�&RXUVH�DW�²�DW�OHDVW�²�WZR�OHYHOV��FRQVXOWDWLRQ�FRQFHUQ�
LQJ�WKH�VHOHFWLRQ�RI�SDUWLFLSDQWV�IURP�WKHLU�FRXQWULHV��DQG�FRQVXOWDWLRQ�DERXW�WKH�LQFRUSRUDWLRQ�RI
QHZ�WKHPHV�LQ�WKH�SURJUDPPH���6HH�UHFRPPHQGDWLRQ����������)RU�WKHLU�SDUW��WKH�FRXUVH�SDUWLFLSDQWV
DWWDFK�KLJK�YDOXH�WR�WKHLU�LQIRUPDO�LQWHUDFWLRQ�EXW�WKLQN�WKDW�WKH�FRXUVH�KDV�LQVXIILFLHQW�RSSRUWXQLWLHV
IRU�WKHVH��7KH\�VXJJHVWHG�WKH�LQFOXVLRQ�RI�WLPH�LQ�WKH�SURJUDPPH�IRU�WKLV�SXUSRVH��$GGLWLRQDOO\��WKH\
LQVLVWHG�WKDW�WKH�WHDFKHUV�VKRXOG�EH�UHTXHVWHG�WR�SURYLGH�OHFWXUH�QRWHV�LQ�DGYDQFH�WR�KHOS�SHRSOH�ZKR
FRPH�IURP�YHU\�GLIIHUHQW�GLVFLSOLQHV��7KH\�DOVR�UHTXHVWHG�WKH�LQWURGXFWLRQ�RI�VRPH�IOH[LELOLW\�LQ�WKH
WLPH�DOORFDWHG�WR�OHFWXUHUV��LQ�RUGHU�WR�DOORZ�JUHDWHU�WLPH�IRU�GLVFXVVLRQV�
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����� )ZEPYEXMSR�SJ�-HIRXMJMGEXMSR�SJ�,SYWMRK�2IIHW�7IQMREVW��7-2���,SYWMRK�4SPMG]�7IQMREVW
�7)43:-��ERH�2EXMSREP�,SYWMRK�'SYVWIW��'92%:-�

'HVFULSWLRQ�RI�6,1V��6(329,V�DQG�&81$9,V
)RXU�6,1V�ZHUH�SURJUDPPHG�DQG�H[HFXWHG�GXULQJ�WKH�(VWDEOLVKPHQW�6WDJH��RQH�LQ�HDFK�RI�WKH�IRFXV
FRXQWULHV��/LNHZLVH��IRXU�6(329,V�ZHUH�SURJUDPPHG��RI�ZKLFK�WKUHH�ZHUH�H[HFXWHG��DQG�WKUHH
&81$9,V�ZHUH�ERWK�SURJUDPPHG�DQG�H[HFXWHG��7KHLU�REMHFWLYHV�ZHUH�WR�HVWDEOLVK�DQG�VWUHQJWKHQ
WKH�OLQNV�EHWZHHQ�WKH�SURJUDPPH��LWV�QDWLRQDO�FRXQWHUSDUWV�DQG�WKH�SURIHVVLRQDO�DQG�VRFLDO�JURXSV
LQYROYHG�LQ�ORZ�LQFRPH�KRXVLQJ��DQG�WR�H[SDQG�DQG�GHHSHQ�WKH�SURJUDPPH·V�XQGHUVWDQGLQJ�RI�VRFLDO
DQG�KRXVLQJ�FRQGLWLRQV��QHHGV�DQG�SROLFLHV�LQ�WKRVH�FRXQWULHV�

7KH�GLIIHUHQW�QDWXUH�RI�WKHVH�HYHQWV�DWWUDFWHG�GLIIHUHQW�SDUWLFLSDQWV��7KH�6,1V�ZHUH�UDWKHU�KHWHURJH�
QHRXV��LQFOXGLQJ�DFDGHPLFV��JRYHUQPHQW�RIILFLDOV��1*2V�DQG�FRPPXQLW\�OHDGHUV��7KH�6(329,V
DQG�&81$9,V�LQFOXGHG�PDQ\�VHQLRU�FHQWUDO�DQG�ORFDO�JRYHUQPHQW�RIILFLDOV�ZLWK�SROLF\�PDNLQJ�UH�
VSRQVLELOLW\��7KH�WKHPHV�ZHUH�GHILQHG��ZLWKLQ�WKH�JHQHUDO�3URPHVKD·V�IUDPHZRUN��E\�WKH�QDWLRQDO
FRXQWHUSDUWV��7KH�6,1V�KDG�D�FRPPRQ�WKHPDWLF�RQ�WKH�EDVLV�RI�ZKLFK�WKH�SURJUDPPH�LGHQWLILHG
SUREOHPV��RSWLRQV�DQG�WKH�WUDLQLQJ�QHHGV�WR�EH�DQVZHUHG�E\�3URPHVKD��7KH�JHQHUDO�VWUXFWXUH�RI
WKHVH�HYHQWV�ZDV�VLPLODU�WR�WKH�RQH�DGRSWHG�E\�DOO�WKH�DFWLYLWLHV�LQ�WKH�SURJUDPPH��VWUDWHJLHV�DFWRUV�
GHVLJQ�

$QDO\VLV�RI�6,1V��6(329,V�DQG�&81$9,V
$��5HOHYDQFH��7KH�REMHFWLYHV�RI�WKHVH�DFWLYLWLHV�DUH�KLJKO\�UHOHYDQW�WR�WKH�HVWDEOLVKPHQW�RI�D�WUDLQ�
LQJ�SURJUDPPH�EDVHG�XSRQ�WKH�SDUWLFLSDWLRQ�RI�LWV�FRQVWLWXHQW�LQVWLWXWLRQV��7KHVH�DFWLYLWLHV�KDYH
KHOSHG�WR�GHYHORS�OLQNV�EHWZHHQ�WKH�SURJUDPPH�DV�D�ZKROH��LWV�QDWLRQDO�FRXQWHUSDUWV�DQG�ORFDO
DXWKRULWLHV��JRYHUQPHQW�RIILFLDOV��FRPPXQLWLHV�DQG�LQGLYLGXDO�KRXVLQJ�VSHFLDOLVWV��7KH�FRQWHQW�RI
WKHVH�HYHQWV�ZHUH�GHILQHG�E\�WKH�QDWLRQDO�FRXQWHUSDUWV�RQ�WKH�EDVLV�RI�WKHLU�ORFDO�UHOHYDQFH�

%��,PSDFWV��7KHVH�QDWLRQDO�HYHQWV�KDG�WKH�KLJKHVW�SRWHQWLDO�WR�LPSDFW�VLJQLILFDQWO\�WKH�KRXVLQJ
SROLFLHV�DQG�LGHDV�LQ�WKH�IRFXV�FRXQWULHV��7KLV�DVVHVVPHQW�LV�EDVHG�XSRQ�WKHLU�FRQWHQWV�²�ORFDOO\�GH�
ILQHG�²�DQG�WKH�FDOLEUH�DQG�RIILFLDO�SRVLWLRQ�RI�PDQ\�RI�WKH�SDUWLFLSDQWV��$V�LQ�WKH�FDVH�RI�WKH�RWKHU
DFWLYLWLHV��XS�WR�QRZ�WKHUH�KDV�EHHQ�QR�VLJQLILFDQW�SROLF\�FKDQJHV�UHVXOWLQJ�IURP�WKHVH�HYHQWV��EXW
WKHUH�KDV�EHHQ�D�VWURQJ�FRLQFLGHQFH�RI�LGHDV�DQG�VWUHQJWKHQLQJ�RI�VKDUHG�SRVLWLRQV�DPRQJ�PRUH�WKDQ
����SHRSOH�WKDW�KDYH�SDUWLFLSDWHG�LQ�WKHP�

&��4XDOLW\��7KH�FRQVXOWHG�VRXUFHV�DJUHH�WKDW�WKH�TXDOLW\�RI�WKHVH�HYHQWV�ZDV�KLJK�LQ�WHUPV�RI�RU�
JDQLVDWLRQ��SDUWLFLSDQWV�DQG�VXEMHFW�PDWWHU��7KH�SDUWLFLSDWLRQ�RI�WKH�3URPHVKD�WHDP�ZDV�FRPPHQWHG
LQ�KLJKO\�IDYRXUDEOH�WHUPV�

'��6RPH�3UREOHPV��7KH�RQO\�SUREOHP�HQFRXQWHUHG�²�PHQWLRQHG�E\�DOO�FRXQWHUSDUWV�²�ZDV�WKH
VSRUDGLF�FKDUDFWHU�RI�WKHVH�HYHQWV�DQG�WKH�QHHG�WR�SURYLGH�VRPH�FRQWLQXLW\�WR�WKHP�

������)ZEPYEXMSR�SJ�4VSQIWLE
W�4YFPMGEXMSRW
2QH�RI�WKH�VLJQLILFDQW�IHDWXUHV�RI�3URPHVKD�KDV�EHHQ�WKH�LPSRUWDQFH�DVVLJQHG�WR�SXEOLFDWLRQV��7KLV
HYDOXDWLRQ�KDV�UHYLHZHG�QHDUO\�DOO�WKH�SXEOLFDWLRQV�PDGH�GXULQJ�WKH�(VWDEOLVKPHQW�6WDJH�

'HVFULSWLRQ�RI�WKH�3XEOLFDWLRQV
'XULQJ�WKLV�VWDJH�WKH�SURJUDPPH�SXEOLVKHG���RXW�RI���LQWHQGHG�´&XDGHUQRV�GH�$QiOLVLVµ����RXW�RI��
SODQQHG�UHVHDUFK�ERRNV����LQWHQGHG�´%XLOGLQJ�,VVXHVµ����SODQQHG�´5HJLRQDO�&RXUVH�&RPSHQGLRVµ
DQG���RXW�RI���´'LiORJRVµ��´&XDGHUQRV�GH�$QiOLVLVµ�DUH�HVVD\V�FRPPLVVLRQHG�E\�3URPHVKD�IURP�LWV
DFDGHPLF�FROODERUDWRUV��´%XLOGLQJ�,VVXHVµ�DUH�WUDQVODWLRQV�RI�D�UHJXODU�/&+6�SXEOLFDWLRQ�LQ�/XQG�
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´&RPSHQGLRVµ�DUH�WKH�\HDU�UHFRUGV�RI�WKH�5HJLRQDO�&RXUVHV��LQFOXGLQJ�VRPH�RI�WKH�ILQDO�PRQRJUDSKV
ZULWWHQ�E\�WKH�SDUWLFLSDQWV��7KH�ERRNV�DUH�FRPSOHWH�UHSRUWV�RI�UHVHDUFK�SURMHFWV�QRW�FRPPLVVLRQHG�E\
3URPHVKD�EXW�FLUFXODWHG�E\�WKH�SURJUDPPH��)LQDOO\��WKH�´'LiORJRVµ�DUH�QHZVOHWWHUV�FRPELQLQJ�LQ�
IRUPDWLRQ�RQ�WKH�SURJUDPPH�DQG�VKRUW�DUWLFOHV�

$��2EMHFWLYHV�DQG�7KHPHV��7KH�REMHFWLYH�LV�WR�LQWHOOHFWXDOO\�HQKDQFH�WKH�SURJUDPPH��SURYLGH
LQVWUXPHQWV�WR�VXSSRUW�WKH�ZRUN�RI�WKH�SDUWLFLSDQWV�DQG�RSSRUWXQLWLHV�IRU�LWV�DFDGHPLFV�WR�SXEOLVK
WKHLU�ZRUN��WR�VWLPXODWH�WKH�GHYHORSPHQW�RI�VFLHQWLILF�HQGHDYRXUV�LQ�DOO�WKH�LQVWLWXWLRQV�WKDW�DUH�SDUW�RI
WKH�SURJUDPPH��DQG�WR�HVWDEOLVK�D�UHJXODU�FRPPXQLFDWLRQ�QHWZRUN

$QDO\VLV�RI�WKH�3XEOLFDWLRQV
$��5HOHYDQFH��7KH�REMHFWLYHV�RI�WKH�SXEOLFDWLRQV�DUH�KLJKO\�UHOHYDQW�RQ�DW�OHDVW�WKUHH�FRXQWV��WKH\
VXSSRUW�WKH�LGHDV�DQG�SURSRVDOV�RI�WKH�SURJUDPPH�E\�PHDQV�RI�SXEOLF�GLVFXVVLRQ��WKH\�FRQVWLWXWH�D
OLQN�WKDW�XQLILHV�WKH�GLIIHUHQW�SDUWLFLSDQW�LQVWLWXWLRQV��WKH\�FRQWULEXWH�WR�SURIHVVLRQDO��DFDGHPLF�DQG
SROLWLFDO�JURXSV�ZRUNLQJ�RQ�KRXVLQJ�DQG�KXPDQ�VHWWOHPHQWV�LQ�/DWLQ�$PHULFD��$V�IDU�DV�WKHLU�WKHPHV�
DOO�WKH�SXEOLFDWLRQV�DUH�GLUHFWO\�UHODWHG�WR�WKH�JHQHUDO�WKHPDWLF�RI�WKH�SURJUDPPH��ZKLFK�KDV�DOUHDG\
EHHQ�HYDOXDWHG�DV�UHOHYDQW�

%��,PSDFWV��7KH�SXEOLFDWLRQV�DUH��WRJHWKHU�ZLWK�WKH�QDWLRQDO�FRXUVHV�DQG�VHPLQDUV��WKH�FRPSRQHQWV
ZLWK�WKH�KLJKHVW�SRWHQWLDO�WR�SURGXFH�VLJQLILFDQW�LPSDFWV�LQ�WKH�KRXVLQJ�SROLFLHV�DQG�LGHDV�LQ�/DWLQ
$PHULFD��8S�WR�QRZ�WKLV�SRWHQWLDO�KDV�QRW�EHHQ�IXOO\�UHDOLVHG��GXH�PDLQO\�WR�WKH�UHDVRQV�UHSHDWHG
WKURXJKRXW�WKLV�HYDOXDWLRQ��WKH�VKRUW�GXUDWLRQ�RI�WKH�SURJUDPPH��WKH�ORZ�QXPEHU�RI�SURGXFWV�DQG
ODFN�RI�YLVLELOLW\��2Q�WKH�RWKHU�KDQG�WKH�SXEOLFDWLRQV�DUH�EULQJLQJ�OLNH�PLQGHG�SURIHVVLRQDOV�WRJHWKHU�
FUHDWLQJ�DUHDV�RI�DJUHHPHQWV�DQG�VWUHQJWKHQLQJ�LGHDV�DQG�LQWHUHVWV�DPRQJ�PRUH�WKDQ�����PHQ�DQG
ZRPHQ�WKDW�XS�WR�QRZ�KDYH�SDUWLFLSDWHG�LQ�WKH�SURJUDPPH�

&��4XDOLW\��7KH�RSLQLRQ�RI�DOO�FRQVXOWHG�VRXUFHV��VKDUHG�E\�WKH�HYDOXDWRUV��LV�WKDW�WKH�SXEOLFDWLRQV
DUH�RI�JRRG�TXDOLW\�LQ�WHUPV�RI�FRQWHQW��HGLWLQJ�DQG�SURGXFWLRQ�

������3XLIV�4VSKVEQQI�%GXMZMXMIW
$SDUW�IURP�WKH�DFWLYLWLHV�DOUHDG\�H[DPLQHG�WKHUH�DUH�RWKHUV��RXWVLGH�WKH�7R5�RI�WKH�HYDOXDWLRQ�
ZKLFK�DUH�MXVW�PHQWLRQHG�LQ�WKLV�UHSRUW�

$��&R�RUGLQDWLRQ�DQG�0RQLWRULQJ��7KH�SURJUDPPH�LQFOXGHG���PHHWLQJV�RI�3URPHVKD·V�%RDUG
RI�'LUHFWRUV�GXULQJ�WKLV�VWDJH��RI�ZKLFK���WRRN�SODFH��/LNHZLVH��LW�LQFOXGHG���LQWHUQDO�HYDOXDWLRQV��DOO
RI�ZKLFK�ZHUH�FDUULHG�RXW�

%��1RQ�3URJUDPPHG�$FWLYLWLHV��6RPH�RI�WKHVH�DFWLYLWLHV�ZHUH�UHODWHG�WR�WKH�VWUHQJWKHQLQJ�RI
,$$�DQG�KDYH�EHHQ�PHQWLRQHG�SUHYLRXVO\�LQ�WKLV�UHSRUW��,Q�DGGLWLRQ�WR�WKRVH��WKHUH�ZHUH�D�QXPEHU�RI
VLQJOH�DFWLYLWLHV��H�J���SDUWLFLSDWLRQ�E\�3URPHVKD�PHPEHUV�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�VHPLQDUV�
DGYLVLQJ�VWXGHQWV�DW�8066��HWF�
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�� *MJXL�TEVX��)ZEPYEXMSR��*MRHMRKW��GSRGPYWMSRW�ERH�VIGSQQIRHEXMSRW

7KLV�SDUW�LV�GLYLGHG�LQWR�&KDSWHU������SUHVHQWLQJ�WKH�FRQFOXVLRQV�RI�WKH�HYDOXDWLRQ�DQG�&KDSWHU�����
WKDW�IRUPXODWHV�D�QXPEHU�RI�UHFRPPHQGDWLRQV��:KLOH�WKH�SURJUDPPH�DV�D�ZKROH�DQG�LWV�SDUWV�ZHUH
SUHYLRXVO\�H[DPLQHG�VHSDUDWHO\��WKH\�EHFRPH�XQLWHG�DJDLQ�LQ�WKLV�3DUW�

��� 'SRGPYWMSRW
3URPHVKD�LV�D�KLJK�TXDOLW\�WUDLQLQJ�SURJUDPPH�WKDW�LQWHJUDWHV�LGHDV��H[SHULHQFHV��LQVWLWXWLRQV�DQG
LQGLYLGXDOV�RI�FRQVLGHUDEOH�H[SHULHQFH�DQG�SHUVRQDO�TXDOLWLHV��7KH�FRPSRQHQWV�RI�WKH�SURJUDPPH
DUH�PXWXDOO\�UHLQIRUFLQJ�DQG�WKHLU�V\QHUJ\�LV�HYLGHQW��7KH�WKHPHV��WKH�SDUWLFLSDWLRQ�RI�WHDFKHUV�DQG
VWXGHQWV�IURP�WKH�ZKROH�UHJLRQ��WKH�XVH�RI�6SDQLVK�DV�WKH�WHDFKLQJ�ODQJXDJH��WKH�SDUWLFLSDWLRQ�RI�WKH
ORFDO�LQVWLWXWLRQV�LQ�WKH�GHILQLWLRQ�RI�LWV�WKHPHV��WKH�IOH[LELOLW\�WR�DFFHSW�FULWLFLVPV�DQG�WR�LQWURGXFH
FRUUHFWLRQV�DFFRUGLQJO\��WKH�DYDLODELOLW\�RI�UHVRXUFHV�DQG�D�ORQJ�WHUP�YLVLRQ��PDUN�WKLV�SURJUDPPH�DV
DQ�RXWVWDQGLQJ�H[DPSOH�RI�FDSDFLW\�EXLOGLQJ�DQG�WHFKQLFDO�FR�RSHUDWLRQ�

7KH�DQDO\VLV�VKRZ�WKDW�WKH�SURJUDPPH�LV�KLJKO\�UHOHYDQW�LQ�WKH�/DWLQ�$PHULFDQ�FRQWH[W��7KH�IRFXV
FRXQWULHV�KDYH�DOO�JLYHQ�KLJK�SULRULW\�WR�LPSURYLQJ�WKH�FRQGLWLRQV�RI�WKHLU�KRXVLQJ�DQG�KXPDQ�VHWWOH�
PHQWV��DQG�KDYH�SODQV�WR�GR�LW��3URPHVKD·V�REMHFWLYHV�DUH�FRQVLVWHQW�ZLWK�WKHVH�SULRULWLHV�DQG�LWV�FRQ�
WULEXWLRQ�²�WKURXJK�FDSDFLW\�EXLOGLQJ�²�LV�VLJQLILFDQW�DQG�SRVLWLYH�

$W�WKH�HQG�RI�WKH�ILUVW�WKUHH�\HDUV�WKH�LPSDFW�RI�WKH�SURJUDPPH�KDV�EHHQ�ZHDN�LQ�WHUPV�RI�LWV�FRQWUL�
EXWLRQ�WR�WKH�SURFHVVHV�RI�GHILQLQJ�SROLF\�LQ�WKH�JHQHUDOO\�KLJKO\�FRPSOH[�FRQGLWLRQV�RI�WKH�UHJLRQ�
GXH�PRVWO\�WR�WKH�VKRUW�WLPH�WKDW�LW�KDV�EHHQ�RSHUDWLRQDO�+RZHYHU��WKHUH�LV�HYLGHQFH�WKDW�LQGLYLGXDO
DQG�LQVWLWXWLRQV�ILQG�DUHDV�RI�FRPPRQ�LGHDV�DQG�FRPPRQ�ZRUN��$OVR��WKHUH�KDYH�EHHQ�LPSRUWDQW�LP�
SDFWV�RQ�WKH�%ROLYLDQ�LQVWLWXWLRQV�WKDW�DUH�FORVH�WR�WKH�SURJUDPPH��%RWK�WKH�)DFXOW\�RI�$UFKLWHFWXUH
DQG�WKH�,,$�KDYH�H[SHULHQFHG�VLJQLILFDQW�FKDQJHV�LQ�WKH�TXDQWLW\�DQG�TXDOLW\�RI�WKHLU�DFDGHPLF�DF�
WLYLWLHV��3URPHVKD�KDV�EHHQ�UHVSRQVLEOH�IRU�ORZ�LQFRPH�KRXVLQJ�WR�UH�DSSHDU�DV�DQ�DFDGHPLF�VXEMHFW
DW�8066�

7KH�LPSOHPHQWDWLRQ�RI�WKH�SURJUDPPH�KDV�EHHQ�LPSHFFDEOH��1HDUO\�DOO�WKH�SODQQHG�DFWLYLWLHV�KDYH
EHHQ�H[HFXWHG��SULQFLSDO�DPRQJ�WKHP�WKH�5HJLRQDO�&RXUVHV��7KH�REMHFWLYH�DQG�WKHPHV�RI�WKH�FRXUVHV
KDYH�EHHQ�FRQVLGHUHG�KLJKO\�UHOHYDQW�E\�WKHLU�SDUWLFLSDQWV��7KH�TXDOLW\�RI�WKH�FRXUVHV�KDYH�EHHQ
MXGJHG�DV�YHU\�JRRG��ERWK�ZLWK�UHIHUHQFH�WR�WKHLU�RUJDQLVDWLRQ�DQG�WKH�WHDFKLQJ�VWDQGDUG��7KH�DQDO\�
VLV�RI�WKH�LPSDFWV�RI�WKHVH�FRXUVHV�KDYH�VKRZQ�WKH�VDPH�FKDUDFWHULVWLFV�RI�WKH�SURJUDPPH�LQ�JHQHUDO�

7KH�QDWLRQDO�FRXUVHV�DQG�VHPLQDUV�KDYH�EHHQ�FRQVLGHUHG�KLJKO\�UHOHYDQW�WR�WKHLU�ORFDO�FRQGLWLRQV�E\
WKH�SDUWLFLSDQWV�DQG�WKH�QDWLRQDO�FRXQWHUSDUWV��7KH�DQDO\VLV�VKRZV�WKDW�WKHVH�DFWLYLWLHV�KDYH�D�JUHDW
SRWHQWLDO�WR�LQIOXHQFH�VLJQLILFDQWO\�WKH�IRUPXODWLRQ�RI�KRXVLQJ�SROLFLHV�LQ�WKH�UHJLRQ��JLYHQ�WKH�SDUWLFL�
SDWLRQ�RI�VHQLRU�SROLF\�PDNHUV�LQ�DOO�RI�WKHP�

7KH�SXEOLFDWLRQV�KDYH�UHFHLYHG�SRVLWLYH�FRPPHQWV�IURP�ERWK�SDUWLFLSDQWV�DQG�LQVWLWXWLRQV��SDUWLFX�
ODUO\�IRU�WKHLU�UROH�LQ�WKH�VXSSRUW�DQG�SXEOLF�SUHVHQWDWLRQ�RI�WKH�LGHDV�RI�WKH�SURJUDPPH��7KH\�DUH�D
VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�SURIHVVLRQDO�DQG�DFDGHPLF�FRPPXQLW\�LQ�/DWLQ�$PHULFD��7KH�HYDOXDW�
RUV�FRQVLGHU�WKDW�WKH�SXEOLFDWLRQV�SODFH�3URPHVKD�LQ�D�VXSHULRU�FDWHJRU\�E\�FRPSDULVRQ�ZLWK�PRVW
LQWHUQDWLRQDOO\�VXSSRUWHG�WUDLQLQJ�SURJUDPPHV�
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��� 6IGSQQIRHEXMSRW
7KH�UHFRPPHQGDWLRQV�DUH�LQ�RUGHU�RI�SULRULW\�DQG�DUH�EDVHG�RQ�WKH�IROORZLQJ�SUHPLVHV�

L� 7KH�QHHG�WR�DVVXUH�WKH�FRQWLQXLW\�RI�3URPHVKD�EH\RQG�WKH�FXUUHQW�VWDJH�
LL� ,PSRUWDQFH�DVVLJQHG�WR�WUDLQLQJ�DV�DQ�HGXFDWLRQDO�EUDQFK�RQ�LWV�RZQ�PHULWV��DQG�WKH�QHFHVVLW\�WR

NHHS�SURIHVVLRQDO�ERGLHV�WKHRUHWLFDOO\�DQG�WHFKQRORJLFDOO\�XSGDWHG�
LLL� $FNQRZOHGJHPHQW�WKDW�WKRXJK�,,$�DQG�WKH�)DFXOW\�RI�$UFKLWHFWXUH�DW�8066�DUH�DFDGHPLFDOO\

DQG�DGPLQLVWUDWLYHO\�DEOH�WR�UXQ�3URPHVKD��WKH\�GR�QRW�KDYH�WKH�ILQDQFLDO�FDSDELOLW\�WR�GR�LW�QRU
WKH�PDQDJHULDO�DELOLW\�WR�UDLVH�WKH�IXQGV�

LY� 7KH�QHHG�WR�LQFUHDVH�WKH�QXPEHU�RI�DFWLYLWLHV�RI�3URPHVKD�VR�DV�WR�LPSURYH�LWV�FDSDFLW\�WR�LPSDFW
XSRQ��RU�LQIOXHQFH��KRXVLQJ�SROLFLHV�DQG�LGHDV�LQ�WKH�UHJLRQ�

Y� 8QFHUWDLQW\�RI�WKH�HYDOXDWRUV�FRQFHUQLQJ�6LGD·V�SODQV�IRU�WKH�IXWXUH�RI�3URPHVKD�

������6IGSQQIRHEXMSRW�'SRGIVRMRK�4VSQIWLE
W�'SRXMRYMX]�ERH�7YWXEMREFMPMX]
�6HH�VHFWLRQ������������%�

�� 7R�PDNH�VXUH�WKDW�3URPHVKD�ZLOO�FRQWLQXH�DQG�GHYHORS�DV�D�ORQJ�WHUP�WUDLQLQJ�SURJUDPPH��ZLWK
DWWULEXWHV�VLPLODU�WR�WKRVH�WKDW�LW�KDV�DW�SUHVHQW�

�� 6LGD�DQG�/&+6�VKRXOG�FRPPLW�WKHLU�VXSSRUW�LQ�D�SODQQHG�IDVKLRQ��QRW�QHFHVVDULO\�FRQVWUDLQHG
E\�WKH�FXUUHQW�WLPH�OLPLWV�

�� 7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�SURJUDPPH�VKRXOG�DVN�WKH�/&+6�DQG�,,$�WR�SUHSDUH�DQG�VXEPLW
D�3/$1�)25�7+(�&2162/,'$7,21�2)�3520(6+$�WKDW�SULQFLSDOO\�DGGUHVVHV�WKH�IL�
QDQFLDO�FRQWLQXLW\�RI�WKH�SURJUDPPH�

�� 6LGD��/&+6�DQG�WKH�,,$�VKRXOG�XVH�WKH�UHVW�RI�WKH�SUHVHQW�SKDVH�WR�FDUU\�RXW�DQ�HIIHFWLYH�IXQG
UDLVLQJ�FDPSDLJQ��7KH�SUHVHQFH�RI�6LGD�LV�LPSRUWDQW�LQ�WKLV�SURFHVV�WR�KHOS�WR�DWWUDFW�QHZ�GRQRUV�

�� 7KH�FXUUHQW�SKDVH�VKRXOG�EH�XVHG�WR�IXUWKHU�VWUHQJWKHQ�WKH�%ROLYLDQ�WHDP�RI�3URPHVKD��ZLWK
HPSKDVLV�RQ�LWV�DELOLW\�WR�JHQHUDWH�DQG�RUJDQLVH�HYHQWV�DQG�WR�SURPRWH�LQWHUQDWLRQDO�UHODWLRQV�
)RU�WKLV�SXUSRVH�LW�LV�UHFRPPHQGHG�WR�FUHDWH�DQG�VWUHQJWKHQ�D�ORFDO�PDQDJHULDO�SRVLWLRQ�

������6IGSQQIRHEXMSR�XS�-RGVIEWI�XLI�'SRXMRYMX]�SJ�XLI�4VSKVEQQI�%GXMZMXMIW
�6HH�VHFWLRQV������������$�DQG������������'��

�� 7R�LQFUHDVH�WKH�IUHTXHQF\�RI�&81$9,V��DQG�6(329,V�LQ�%ROLYLD�DQG�WKH�ILYH�IRFXV�FRXQWULHV���
LGHDOO\�RQH�RI�HDFK�HYHQWV�SHU�\HDU�ZLWK�WKH�LQWHQWLRQ�RI�LQFUHDVLQJ�WKH�ORFDO�VXSSRUW�IRU�WKHVH�DF�
WLYLWLHV�

�� 7R�LQFUHDVH�DFWLYLWLHV�DQG�LPSURYH�WKH�UHODWLRQV�EHWZHHQ�WKH�FHQWUH�RI�3URPHVKD�DQG�LWV�FRXQWHU�
SDUWV��*UHDWHU�FRQVXOWDWLRQV�RQ�QDWLRQDO�DSSOLFDWLRQV�IRU�VFKRODUVKLSV�DQG�UHJXODU�LQIRUPDWLRQ
DERXW�SURJUDPPH�FKDQJHV�DQG�GHYHORSPHQWV�DUH�UHFRPPHQGHG�DV�ILUVW�VWHSV�

�� 7R�VWUHQJWKHQ�WKH�SURGXFWLRQ��IUHTXHQF\�DQG�FRYHUDJH�RI�´',$/2*2µ��DV�D�SURJUDPPH·V
1HZVOHWWHU��,W�VKRXOG�JR�WR�WKH�ZKROH�/DWLQ�$PHULFDQ�FRPPXQLW\�ZRUNLQJ�RQ�KRXVLQJ�DQG�WKH
SRSXODU�KDELWDW�

�� 7R�DGYDQFH�LQ�WKH�HVWDEOLVKPHQW�DQG�XVH�RI�WKH�3520(6+$�1(7:25.�

                                                
��,W�LV�DVVXPHG�WKDW�*XDWHPDOD�KDV�EHHQ�LQFRUSRUDWHG�WR�WKH�SUHVHQW�SKDVH�RI�WKH�SURJUDPPH�
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����� 6IGSQQIRHEXMSRW�[MXL�6IWTIGX�XS�XLI�6IPEXMSRW�&IX[IIR�4VSQIWLE�ERH�XLI�1EWXIV
W
'SYVWI�SR�,EFMXEX�7GMIRGIW��6HH�VHFWLRQ������������'��

7KH�HYDOXDWRUV�FRQVLGHU�WKDW�WR�LQFOXGH�WKH�5HJLRQDO�&RXUVH�DV�RQH�RI�WKH�WKUHH�PRGXOHV�RI�WKH
0DVWHU·V�FRXUVH�ZLOO�HQG�XS�E\�GDPDJLQJ�ERWK�3URPHVKD�DQG�WKH�0DVWHU·V�FRXUVH��7KH�UHDVRQV�ZHUH
JLYHQ�LQ�6HFWLRQ������������'���$W�WKH�VDPH�WLPH�WKH\�DFNQRZOHGJH�WKH�XUJHQF\�RI�WKLV�PDWWHU�IRU�WKH
)DFXOW\�RI�$UFKLWHFWXUH��7KHUHIRUH�LW�LV�UHFRPPHQGHG�

�� 7KDW�3URPHVKD�JLYHV�DOO�SRVVLEOH�VXSSRUW�WR�WKH�)DFXOW\�RI�$UFKLWHFWXUH�IRU�WKH�FUHDWLRQ�DQG
UXQQLQJ�RI�WKH�PDVWHU·V�GHJUHH�FRXUVH�

�� 7KDW�WKH�%RDUG�RI�'LUHFWRUV�RI�3URPHVKD�GLVFXVV�ZLWK�WKH�)DFXOW\�WKH�SRVVLELOLW\�RI�QRW�LQFOXGLQJ
WKH�5HJLRQDO�&RXUVH�DV�RQH�RI�WKH�PRGXOHV�RI�WKH�0DVWHU·V�

�� ,I�WKDW�LV�QRW�SRVVLEOH��WR�DFFHSW�WKH�SURYLVLRQDO�LQFRUSRUDWLRQ�RI�WKH�5HJLRQDO�&RXUVH�DV�D�PRG�
XOH��DQG�WR�ZLWKGUDZ�LW�LQ�WKH�YHU\�QHDU�IXWXUH��,Q�WKH�PHDQWLPH��WR�ZRUN�ZLWK�WKH�)DFXOW\�WR�FUH�
DWH�D�PRGXOH�ZLWK�WKH�VDPH�WKHPH�EXW�WKDW�EHWWHU�VDWLVILHV�WKH�FRQGLWLRQV�RI�D�0DVWHU·V�FRXUVH�

����� 6IGSQQIRHEXMSRW�'SRGIVRMRK�XLI�%HQMRMWXVEXMZI�8VIEXQIRX�SJ�4EVXMGMTERXW�JVSQ
'SGLEFEQFE��6HH�VHFWLRQ������������'��

�� 7R�HVWDEOLVK�WKDW�UHVLGHQWV�IURP�&RFKDEDPED�ZRXOG�FRPSHWH�IRU�VFKRODUVKLSV�RQ�DQ�HTXDO�EDVLV
DV�WKH�UHVW�RI�WKH�%ROLYLDQV��,I�WKH\�DUH�VHOHFWHG��WKH\�VKRXOG�KDYH�WKH�VDPH�ULJKWV�DQG�SULYLOHJHV�DV
WKH�UHVW�DQG�FRXOG��WKHUHIRUH��DWWHQG�WKH�SURJUDPPH�IXOO�WLPH��7KLV�SUREOHP�PXVW�EH�VROYHG
JLYHQ�WKDW�WKH�SUHVHQW�VLWXDWLRQ�FRPSURPLVHV�WKH�SUHVWLJH�RI�8066

������6IGSQQIRHEXMSRW�'SRGIVRMRK�XLI�-HIRXMJMIH�%HQMRMWXVEXMZI�4VSFPIQ
$OO�WKH�SUHYLRXV�UHFRPPHQGDWLRQV�KDYH�WKH�H[SOLFLW�LQWHQWLRQ�WR�WUDQVIRUP�WKH�SUHVHQW�VWDJH�RI
3URPHVKD�LQWR�D�SHULRG�RI�DFWLYH�ZRUN�OHDGLQJ�WR�WKH�ORQJ�WHUP�FRQVROLGDWLRQ�RI�WKH�SURJUDPPH��)RU
WKLV�SXUSRVH�LW�LV�UHFRPPHQGHG�WKDW�WKH�3/$1�)25�7+(�&2162/,'$7,21�2)�3520(6+$
VKRXOG�LQFOXGH�DQ�HVWLPDWH�RI�WKH�UHVRXUFHV�UHTXLUHG�WR�PDNH�LW�SRVVLEOH��,Q�WKLV�FRQWH[W�LW�VHHPV�LQ�
GLVSHQVDEOH�WKDW�D�ORFDO�PDQDJHULDO�SRVLWLRQ�VKRXOG�EH�FUHDWHG��ZLWK�WKH�UHVRXUFHV�DQG�WKH�WLPH
FRPPLWPHQW�UHTXLUHG�WR�PDNH�FUHDWLYH�XVH�RI�WKH�FXUUHQW�DGPLQLVWUDWLYH�VWDII�RI�WKH�SURJUDPPH�DQG
WR�DVVXPH�PDMRU�UHVSRQVLELOLWLHV�LQ�WKH�UXQQLQJ�RI�WKH�SURJUDPPH��7KH�FXUUHQW�VWDJH�VKRXOG�EH�XVHG
WR�WUDQVIHU�JUDGXDOO\�WKH�DGPLQLVWUDWLYH�WDVNV�ORFDWHG�DW�/&+6�WR�,,$��EXW�PDLQWDLQLQJ�WKH�VXSSRUW
IURP�/XQG�WR�WKH�ORFDO�PDQDJHU�



4631)7,%�r�7MHE�):%09%8-32�������

�� 4VMQIVE�TEVXI��-RXVSHYGGMSR

(VWH�,QIRUPH�GH�(YDOXDFLyQ�GH�ORV�SULPHURV�WUHV�DxRV�GHO�3URJUDPD�GH�&DSDFLWDFLyQ�SDUD�HO�0HMR�
UDPLHQWR�6RFLR�+DELWDFLRQDO��3520(6+$��FXEUH�OD�(WDSD�GH�(VWDEOHFLPLHQWR�GHO�SURJUDPD��GHVGH
HQHUR�GH������D�GLFLHPEUH�GH�������/D�HYDOXDFLyQ�VH�KD�HMHFXWDGR�GH�DFXHUGR�D�ORV�7pUPLQRV�GH
5HIHUHQFLD�SUHSDUDGRV�SRU�OD�'LYLVLyQ�GH�'HVDUUROOR�8UEDQR�GH�$6',��OD�$JHQFLD�6XHFD�GH�FRRSHU�
DFLyQ�SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO��/RV�7pUPLQRV�GH�5HIHUHQFLD�VH�HQFXHQWUDQ�HQ�HO�$SpQGLFH��
GHO�,QIRUPH�

3520(6+$�HV�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�SDUD�SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�HO�FDPSR�GHO
KiELWDW�GH�ORV�VHFWRUHV�SREUHV�GH�$PpULFD�/DWLQD��(O�SURJUDPD�KD�VLGR�GLVHxDGR�SRU�HO�&HQWUR�GH
/XQG�SDUD�ORV�(VWXGLRV�GHO�+DELWDW��/&+6��GH�OD�8QLYHUVLGDG�GH�/XQG��6XHFLD��HQ�HVWUHFKD�FRODER�
UDFLyQ�FRQ�HO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�GH�$UTXLWHFWXUD��,,$��GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD
8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ��8066��GH�&RFKDEDPED��%ROLYLD��(Q�ODV�HWDSDV�LQLFLDOHV�GH
GLVHxR�GHO�SURJUDPD�FRODERUDURQ�WDPELpQ�),&21*��6$&'(/�\�HO�,QVWLWXWR�GH�'HVDUUROOR
(FRQyPLFR��,'(��GHO�%DQFR�0XQGLDO��(O�SURJUDPD�HV�ILQDQFLDGR�SRU�$6',�

/D�VHGH�GHO�SURJUDPD�HV�FRPSDUWLGD�SRU�HO�/&+6�HQ�/81'��\�HO�,,$�HQ�&RFKDEDPED��(O�SURJUDPD
WLHQH�FRQWUDSDUWHV�HQ�/LPD��&HQWUR�GH�(VWXGLRV�\�3URPRFLyQ�GHO�'HVDUUROOR��'(6&2���HQ�6DQ�6DO�
YDGRU��OD�)XQGDFLyQ�6DOYDGRUHxD�GH�$SR\R�,QWHJUDO��)86$,��\�OD�8QLYHUVLGDG�&HQWUR�$PHULFDQD
-RVp�6LPHyQ�&DxDV��8&$���\�HQ�0DQDJXD��&HQWUR�GH�,QYHVWLJDFLyQ�\�3URPRFLyQ�GHO�+DELWDU
�+$%,7$5��\�OD�8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD��81,��

3DUD�OD�HYDOXDFLyQ�GH�3520(6+$�VH�KDQ�FRQVXOWDGR����WH[WRV��HQWUH�OLEURV�\�GRFXPHQWRV��DOJXQRV
UHIHULGRV�DO�FRQWH[WR�HQ�TXH�HO�SURJUDPD�VH�UHDOL]D��RWURV�UHIHULGRV�D�ORV�WHPDV�GHO�SURJUDPD�\�D�VX
RUJDQL]DFLyQ��PXFKRV�GH�HOORV�SURGXFLGRV�SRU�HO�SURJUDPD�PLVPR��,JXDOPHQWH�VH�KDQ�HQWUHYLVWDGR
���SHUVRQDV��LQFOX\HQGR�D�ORV�RUJDQL]DGRUHV�\�HMHFXWRUHV�GHO�SURJUDPD��D�SDUWLFLSDQWHV�HQ�FXUVRV�\
VHPLQDULRV��D�GRFHQWHV�\�H[SRVLWRUHV��D�LQYHVWLJDGRUHV�HQ�HO�FDPSR�GH�OD�YLYLHQGD�\�HO�KiELWDW�SRSXODU�
D�DXWRULGDGHV�XQLYHUVLWDULDV�\�GH�JRELHUQR�FHQWUDO�\�PXQLFLSDO�\�D�PLHPEURV�GH�21*V��$�ILQ�GH
FRQWH[WXDOL]DU�OD�HYDOXDFLyQ�VH�YLVLWDURQ�DVHQWDPLHQWRV�KXPDQRV�SUHFDULRV�HQ�&RFKDEDPED��/LPD�
6DQ�6DOYDGRU�\�0DQDJXD�

/D�HYDOXDFLyQ�FXEUH�ORV�VLJXLHQWHV�WHPDV��XQD�GHVFULSFLyQ�GHO�FRQWH[WR�HFRQyPLFR�\�VRFLDO�GH�ORV
SDtVHV�HQ�TXH�VH�UHDOL]D�HO�SURJUDPD��FRQ�HVSHFLDO�DWHQFLyQ�DO�GHVDUUROOR�KXPDQR��OD�JREHUQDELOLGDG�
OD�VLWXDFLyQ�GH�JpQHUR�\�ODV�FRQGLFLRQHV�GH�XUEDQL]DFLyQ�\�YLYLHQGD��(VWH�FRQWH[WR�HV�VHJXLGR�SRU�XQD
EUHYH�KLVWRULD�GH�3520(6+$��XQD�GHVFULSFLyQ�GHO�PpWRGR��SULQFLSDOPHQWH�FXDOLWDWLYR��XWLOL]DGR�HQ
OD�HYDOXDFLyQ��\�SRU�OD�GHVFULSFLyQ�\�DQiOLVLV�GHO�SURJUDPD�\�VXV�FRPSRQHQWHV��&DGD�XQR�GH�HVWRV�KD
VLGR�HYDOXDGR�LQGLYLGXDOPHQWH��VLQ�HPEDUJR�VH�KD�GDGR�JUDQ�LPSRUWDQFLD�DO�H[iPHQ�\�HYDOXDFLyQ�GHO
SURJUDPD�HQ�VX�FRQMXQWR��DO�TXH�VH�GHGLFD�XQD�SDUWH�FRQVLGHUDEOH�GHO�,QIRUPH��/D�UD]yQ�SDUD�HVWR�VH
HQFXHQWUD�HQ�HO�FDUiFWHU�DOWDPHQWH�LQWHJUDWLYR�GHO�SURJUDPD��FX\R�YDORU�QR�SXHGH�PDQLIHVWDUVH�FRQ
IXHU]D�VXILFLHQWH�HQ�OD�HYDOXDFLyQ�GH�VXV�SDUWHV��)LQDOPHQWH�VH�SUHVHQWDQ�ODV�FRQFOXVLRQHV�\�UHFRPHQ�
GDFLRQHV�GH�OD�HYDOXDFLyQ

7DQWR�HQ�OD�HYDOXDFLyQ�GHO�SURJUDPD�HQ�VX�FRQMXQWR�FRPR�HQ�OD�GH�FDGD�XQR�GH�VXV�FRPSRQHQWHV��VH
KD�VHJXLGR�OD�OtQHD�UHFRPHQGDGD�SRU�$6',�HQ�ORV�7pUPLQRV�GH�5HIHUHQFLD��'HVFULSFLyQ�²�$QiOLVLV�²
5HVXOWDGRV��D�OD�TXH�VH�KDQ�LQFRUSRUDGR�DOJXQDV�PRGLILFDFLRQHV�PHQRUHV��/DV�VHFFLRQHV�GHGLFDGDV�DO
$QiOLVLV�GHO�SURJUDPD�\�VXV�FRPSRQHQWHV�KDQ�VLGR�GLYLGLGDV�HQ��5HOHYDQFLD��,PSDFWR��&DOLGDG��\
3UREOHPDV��6LJXLHQGR�WDPELpQ�ODV�UHFRPHQGDFLRQHV�GH�$6',��ODV�VHFFLRQHV�GHGLFDGDV�D�ORV�5HVXOWD�
GRV�VH�KDQ�GLYLGLGR�HQ�&RQFOXVLRQHV�\�5HFRPHQGDFLRQHV�
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/DV�4XLQWD�3DUWH�GHO�,QIRUPH�SUHVHQWD�XQ�UHVXPHQ�GH�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�GH�ORV
FDStWXORV�DQWHULRUHV�\�XQ�FRPHQWDULR�DFHUFD�GH�ODV�OHFFLRQHV�JHQHUDOHV�TXH�VH�SXHGHQ�LGHQWLILFDU�HQ
3520(6+$��LQFOX\HQGR�VXJHUHQFLDV�DFHUFD�GHO�GHVDUUROOR�IXWXUR�GHO�SURJUDPD��)LQDOPHQWH��HO�,Q�
IRUPH�LQFOX\H�FLQFR�$SpQGLFHV�

$�SHVDU�GH�OD�FRPSOHMLGDG�GH�OD�HYDOXDFLyQ�²�UHVXOWDQWH�GH�OD�FRPSOHMLGDG�PLVPD�GH�3520(6+$�\
DO�KHFKR�GH�TXH�KD\�QXPHURVRV�FRPHQWDULRV�VREUH�DVSHFWRV�HVSHFtILFRV�GHO�SURJUDPD�²�DV�DSURSLDGR
DGHODQWDU�TXH�OD�FRQFOXVLyQ�ILQDO�FDOLILFD�FRQ�DOWRV�PpULWRV�WDQWR�DO�SURJUDPD�HQ�JHQHUDO�FRPR�D�VXV
FRPSRQHQWHV�LQGLYLGXDOHV��3520(6+$�HV�XQ�SURJUDPD�FUHDWLYR��LQWHOLJHQWH��TXH�LQFRUSRUD�LGHDV
DYDQ]DGDV�HQ�HO�FDPSR�GH�OD�FDSDFLWDFLyQ�SDUD�HO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�\�HO�KiELWDW�SRSXODU�
PLHQWUDV�HV�DO�PLVPR�WLHPSR�UHVSHWXRVR�GH�ODV�FRQGLFLRQHV�H�LGHDV�GH�FDGD�XQR�GH�ODV�LQVWLWXFLRQHV
SDUWLFLSDQWHV��(V�XQ�SURJUDPD�DPELFLRVR�HQ�OD�PHGLGD�TXH�DVSLUD�D�LQIOXLU�HQ�ODV�SROtWLFDV�KDEL�
WDFLRQDOHV�GH�OD�UHJLyQ��(V�LPSRUWDQWH�GHVWDFDU�HVSHFLDOPHQWH�HO�FRQFHSWR�LQWHJUDWLYR�GHO�SURJUDPD�
GH�DFXHUGR�DO�FXDO�QR�VH�WUDWD�GH�KDFHU�DOJXQRV�SRFRV�FXUVRV�GH�FDSDFLWDFLyQ��VLQR�GH�LQFRUSRUDU�DF�
WLYLGDGHV�GH�LQYHVWLJDFLyQ��GLIXVLyQ��FUHDFLyQ�GH�UHGHV��DGPLQLVWUDFLyQ��JHVWLyQ��FXUVRV�\�VHPLQDULRV
HQ�XQ�WRGR�VLQpUJLFR�GH�JUDQ�FDSDFLGDG�SDUD�FRQYRFDU�D�SURIHVLRQDOHV��DFDGpPLFRV��HVSHFLDOLVWDV�
IXQFLRQDULRV�S~EOLFRV�\�SHUVRQDO�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�LQWHUHVDGRV�HQ�ORV�SUREOHPDV
KDELWDFLRQDOHV�\�GHO�KDELWDW�GH�ORV�VHFWRUHV�PiV�SREUHV�GH�OD�VRFLHGDG��'H�DFXHUGR�D�HVWD�HYDOXDFLyQ
JHQHUDO��OD�UHFRPHQGDFLyQ�PiV�LPSRUWDQWH�HV�DVHJXUDU�OD�SHUPDQHQFLD�GH�3520(6+$�HQ�HO�ODUJR
SOD]R�

5RQDOGR�5DPLUH]
3DWULFN�:DNHO\
'HYHORSPHQW�3ODQQLQJ�8QLW
8QLYHUVLW\�&ROOHJH�/RQGRQ�
/RQGUHV��0DU]R�$EULO�����
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�� 7IKYRHE�TEVXI��IP�GSRXI\XS�HI�4631)7,%

(VWD�6HJXQGD�3DUWH�HVWi�GLYLGLGD�HQ�GRV�FDStWXORV��(O�&DStWXOR������GHVFULEH�ODV�FRQGLFLRQHV
HFRQyPLFDV�\�VRFLDOHV�HQ�ORV�FXDWUR�SDtVHV�HQ�ORV�FXDOHV�VH�OOHYD�D�FDER�HO�SURJUDPD��6X�SURSyVLWR�HV
HVWDEOHFHU�HQ�VXV�OtQHDV�PiV�JHQHUDOHV�WDQWR�ODV�QHFHVLGDGHV�KLVWyULFDV�TXH�HO�SURJUDPD�GHEH�FRQVL�
GHUDU�FRPR�ORV�OtPLWHV�LPSXHVWRV�SRU�HVH�FRQWH[WR��8QR�GH�ORV�VXSXHVWRV�EiVLFRV�GH�HVWD�HYDOXDFLyQ�HV
TXH�OD�UHOHYDQFLD�GH�3520(6+$�GHEH�VHU�H[DPLQDGD�HQ�WpUPLQRV�GH�VX�UHODFLyQ�FRQ�HVWH�FRQWH[WR
KLVWyULFR��(O�&DStWXOR������SUHVHQWD�XQD�EUHYH�KLVWRULD�GHO�SURJUDPD�

��� )P�GSRXI\XS�IGSRSQMGS�]�WSGMEP�HIP�TVSKVEQE
6L�HO�REMHWLYR�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HV�SURSRUFLRQDU�D\XGD�D�SDtVHV�GH�EDMR�LQJUHVR�TXH
FXHQWHQ��DO�PLVPR�WLHPSR��FRQ�ODV�FRQGLFLRQHV�EiVLFDV�²�LQVWLWXFLRQHV��QLYHO�HGXFDFLRQDO��HWF��²�SDUD
SHUPLWLU�HO�Pi[LPR�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�DSRUWDGRV��OD�HOHFFLyQ�HQ�$PpULFD�/DWLQD�GH
%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD�SDUD�OH�HMHFXFLyQ�GH�3520(6+$�IXH�DFHUWDGD��(QWUH�HVWRV
SDtVHV�%ROLYLD�KD�SURSRUFLRQDGR�OD�EDVH�SULQFLSDO�GHO�SURJUDPD��SRU�OR�TXH�OD�SUHVHQWDFLyQ�GHO�FRQ�
WH[WR�VH�GLULJH�SUHIHUHQWHPHQWH��SHUR�QR�~QLFDPHQWH��D�HVWH�SDtV�

������&SPMZME

%ROLYLD��'HVDUUROOR�+XPDQR��'DWRV�%iVLFRV
(O�LQIRUPH�DQXDO�GHO�318'�VREUH�GHVDUUROOR�KXPDQR�FRUUHVSRQGLHQWH�D������SHUPLWH�FRPSDUDU�OD
VLWXDFLyQ�GH�%ROLYLD�FRQ�RWURV�GLHFLRFKR�SDtVHV�GH�$PpULFD�/DWLQD��(O�LQIRUPH�HVWDEOHFH�TXH�HQ������
FXDQGR�VH�LQLFLy�3520(6+$��%ROLYLD�WHQtD�����PLOORQHV�GH�KDELWDQWHV�OR�TXH�OR�XELFDED�HQWUH�HO
WHUFLR�GH�HVRV�SDtVHV�FRQ�PiV�EDMD�SREODFLyQ���(O�LQIRUPH�DVLJQD�D�%ROLYLD�HO�OXJDU�����HQWUH����
SDtVHV�GH�WRGR�HO�PXQGR�GH�DFXHUGR�DO�QLYHO�GH�GHVDUUROOR�KXPDQR�DOFDQ]DGR�\�OR�UHJLVWUD�HQ�HO�WHUFLR
PiV�EDMR�HQ�HO�JUXSR�GH����SDtVHV�FODVLILFDGRV�FRPR�GH�'HVDUUROOR�+XPDQR�0HGLR�

([SHFWDWLYD�GH�YLGD�DO�QDFHU�\�DOIDEHWLVPR�DGXOWR�VRQ�GRV�GH�ORV�LQGLFDGRUHV�TXH�HO�318'�XVD�SDUD
FRQVWUXLU�VX�tQGLFH�GH�'HVDUUROOR�+XPDQR��(Q������OD�H[SHFWDWLYD�GH�YLGD�GH�ORV�EROLYLDQRV�HUD�GH
�����DxRV��OR�TXH�UHSUHVHQWDED�OD�FLIUD�PiV�EDMD�HQWUH�ORV����SDtVHV�GH�$PpULFD�/DWLQD�FRQVLGHUDGRV
HQ�HO�LQIRUPH��/D�FLIUD�GH�DOIDEHWLVPR�FRUUHVSRQGH�DO�SURPHGLR�HQWUH�ORV�SDtVHV�GH�'HVDUUROOR�+X�
PDQR�0HGLR�������SRU�FLHQWR�GH�OD�SREODFLyQ��FRQ�XQD�GLIHUHQFLD�DSUHFLDEOH�HQWUH�KRPEUHV�������SRU
FLHQWR��\�PXMHUHV�����SRU�FLHQWR��

(O�WHUFHU�LQGLFDGRU�XVDGR�SRU�HO�318'�HV�HO�3,%�UHDO�\�FRUUHJLGR��SSS���SHU�FDSLWD��/D�FLIUD�FRUUHV�
SRQGLHQWH�D�%ROLYLD�HQ������HUD�GH�������GyODUHV�OR�TXH�HUD�OHYHPHQWH�VXSHULRU�DO����SRU�FLHQWR�GHO
SURPHGLR�GH�ORV�GLHFLQXHYH�SDtVHV�GH�$PpULFD�/DWLQD�LQFOXLGRV�HQ�HO�LQIRUPH��������GyODUHV���/D�GLV�
WULEXFLyQ�GH�ORV�LQJUHVRV�PXHVWUD�HQ�%ROLYLD�XQ�FXDGUR�GH�JUDQ�GHVLJXDOGDG��(O�LQJUHVR�PHGLR�DQXDO
GHO����SRU�FLHQWR�GH�OD�SREODFLyQ�PiV�ULFD�HQWUH������\�������������GyODUHV��IXH�����YHFHV�PiV�TXH�HO
LQJUHVR�GHO����SRU�FLHQWR�PiV�SREUH������GyODUHV���PLHQWUDV�OD�GLIHUHQFLD�SURPHGLR�HQWUH�ORV�SDtVHV
ODWLQRDPHULFDQRV�GH�QLYHO�GH�'HVDUUROOR�+XPDQR�0HGLR�IXH�����YHFHV�HQ�HO�PLVPR�SHUtRGR�

'XUDQWH�HO�SHUtRGR�����²������HO����SRU�FLHQWR�GH�OD�SREODFLyQ�EROLYLDQD�WHQtD�DFFHVR�D�DJXD�SRWD�
EOH�����SRU�FLHQWR�WHQtD�VHUYLFLRV�GH�DOFDQWDULOODGR�\����SRU�FLHQWR�WHQtD�DFFHVR�D�VHUYLFLRV�GH�VDOXG�

                                                
��$�PHQRV�TXH�VH�LQGLTXH�OR�FRQWUDULR��OD�LQIRUPDFLyQ�GH�HVWH�FDStWXOR��KD�VLGR�WRPDGD�GH��81'3��+80$1
'(9(/230(17�5(3257������\�+80$1�'(9(/230(17�5(3257������
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(VWRV�LQGLFDGRUHV�HVWiQ�SRU�GHEDMR�GH�ORV�SURPHGLRV�GH�ORV�GLH]�SDtVHV�GH�$PpULFD�/DWLQD�FODVLILFDGRV
FRPR�GH�'HVDUUROOR�+XPDQR�0HGLR��ORV�TXH�IXHURQ��������\����SRU�FLHQWR�UHVSHFWLYDPHQWH��(Q�����
HO�SDtV�JDVWDED�HO�����SRU�FLHQWR�GHO�SURGXFWR�QDFLRQDO�HQ�HGXFDFLyQ��GHVWLQDQGR�HO����SRU�FLHQWR�GH
HVH�JDVWR�D�OD�IRUPDFLyQ�XQLYHUVLWDULD��OR�TXH�HVWi�SRU�HQFLPD�GHO�SURPHGLR�GH�ORV�SDtVHV�GH�'H�
VDUUROOR�+XPDQR�0HGLR��TXLHQHV�JDVWDEDQ�HO�����SRU�FLHQWR�GH�VX�SURGXFWR�HQ�HGXFDFLyQ��GHVWLQDQGR
XQ����SRU�FLHQWR�D�ODV�XQLYHUVLGDGHV��%ROLYLD�FXHQWD�SRU�OR�PHQRV�FRQ�XQD�XQLYHUVLGDG�HVWDWDO�SRU
'HSDUWDPHQWR�

%ROLYLD��*REHUQDELOLGDG
/D�KLVWRULD�SROtWLFD�GH�%ROLYLD�PXHVWUD�QXPHURVDV�IUDFWXUDV�HQ�OD�FRQWLQXLGDG�GHO�UpJLPHQ�GH�GHPRF�
UDFLD�UHSUHVHQWDWLYD��6LQ�HPEDUJR�FXDQGR�HO�/&+6�VH�DFHUFy�DO�SDtV��HQ�������VH�HVWDED�\D�HQ�HO�Up�
JLPHQ�GHPRFUiWLFR�UHVWDXUDGR�HQ������\�YLJHQWH�KDVWD�KR\��'XUDQWH�HVH�WLHPSR��DGHPiV��HVWDEDQ�\D
HQ�SOHQD�YLJHQFLD�ODV�PHGLGDV�GH�DMXVWH�QHR�OLEHUDO�GHILQLGDV�HQ�OD�1XHYD�3ROtWLFD�(FRQyPLFD�GHFUH�
WDGD�HQ�������ODV�TXH�FRQ�YDULDFLRQHV�PHQRUHV�VLJXHQ�YiOLGDV�KDVWD�HO�SUHVHQWH�

/D�$GPLQLVWUDFLyQ�DQWHULRU�D�OD�DFWXDO������²������FUHy�WUHV�JUDQGHV�PLQLVWHULRV�FRQ�OD�LQWHQFLyQ�GH
LQWHJUDU�VHFWRUHV�WUDGLFLRQDOPHQWH�VHSDUDGRV��HQWUH�HOORV�XQ�0LQLVWHULR�GH�'HVDUUROOR�+XPDQR��(Q�pO
VH�LQWHJUDURQ�VHFWRUHV�WDOHV�FRPR�HGXFDFLyQ��FXOWXUD��VDOXG��SDUWLFLSDFLyQ�SRSXODU��YLYLHQGD�\�RWURV�
8QD�OtQHD�GH�DFFLyQ�LPSRUWDQWH�GH�HVD�DGPLQLVWUDFLyQ�IXH�HO�GHVDUUROOR�GH�OD�SDUWLFLSDFLyQ�SRSXODU�
GLULJLGD��HQWUH�RWUDV�FRVDV�D�LQFRUSRUDU�D�ODV�PXQLFLSDOLGDGHV�\�FRPXQLGDGHV�HQ�OD�JHVWLyQ�XUEDQD��6H
GLFWy�XQD�/H\�GH�3DUWLFLSDFLyQ�3RSXODU�\�VH�FUHy�XQD�6HFUHWDUtD�GH�3DUWLFLSDFLyQ�3RSXODU�GHQWUR�GHO
0LQLVWHULR�GH�'HVDUUROOR�+XPDQR��(O�SUREOHPD�KDELWDFLRQDO�\�GHO�KDELWDW�SRSXODU�IXH�HQIUHQWDGR
SRU�HVWD�6HFUHWDUtD��D�WUDYpV�GH�OD�6XEVHFUHWDUtD�GH�'HVDUUROOR�8UEDQR��/D�OOHJDGD�GH�OD�$GPLQLVWUD�
FLyQ�DFWXDO�HQ������UHVWLWX\y�HQ�JUDQ�PHGLGD�²�QR�FRPSOHWDPHQWH�²�HO�VLVWHPD�VHFWRULDO�WUDGLFLRQDO��
9LYLHQGD�HV�DKRUD�QXHYDPHQWH�HQIUHQWDGD�VHFWRULDOPHQWH�SRU�XQ�0LQLVWHULR�GH�OD�9LYLHQGD�

%ROLYLD��*pQHUR
(Q�OR�TXH�UHVSHFWD�D�JpQHUR�VH�KDQ�FRQVLGHUDGR�GRV�tQGLFHV�HODERUDGRV�SRU�HO�318'��HO�*',��tQGLFH
GH�GHVDUUROOR�OLJDGR�D�JpQHUR��\�HO�*(0��tQGLFH�GH�HPSRGHUDPLHQWR�OLJDGR�D�JpQHUR���6H�KDQ�FRQVLG�
HUDGR�DGHPiV�ODV�RSRUWXQLGDGHV�GH�WUDEDMR�\�OD�GLVWULEXFLyQ�GH�LQJUHVR��0LHQWUDV�%ROLYLD�DSDUHFH�HQ
�����HQ�HO�OXJDU�����HQWUH�����SDtVHV�HQ�WpUPLQRV�GHO�,QGLFH�GH�'HVDUUROOR�+XPDQR��VX�SRVLFLyQ�HV
UHODWLYDPHQWH�PHMRU�������HQ�WpUPLQRV�GH�*',��(Q�FXDQWR�D�*(0�%ROLYLD�VH�XELFD�HQ�HO�SULPHU�WHU�
FLR��RFXSDQGR�HO�OXJDU����HQWUH�����SDtVHV�TXH�LQIRUPDURQ�VREUH�HVWD�PDWHULD�

/D�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�ODV�UDPDV�GH�HPSOHR�LPSRUWDQWHV�\�HQ�HO�LQJUHVR�REWHQLGR�SRU�HO
WUDEDMR�PXHVWUD�XQ�FXDGUR�TXH�OHV�HV�GHVIDYRUDEOH��DXQTXH�QR�HQ�WRGRV�ORV�DVSHFWRV��(O������SRU
FLHQWR�GHO�HPSOHR�HQ�DFWLYLGDGHV�SURIHVLRQDOHV�\�WpFQLFDV�FRUUHVSRQGtD�D�PXMHUHV�HQ�������SRU�GHEDMR
GHO�SURPHGLR�GH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR��������SRU�FLHQWR���(Q�FXDQWR�D�ODV�DFWLYL�
GDGHV�GH�DGPLQLVWUDFLyQ�\�JHUHQFLD��HQ������HO������SRU�FLHQWR�GHO�HPSOHR�HUD�HMHFXWDGR�SRU
PXMHUHV��XQ�SURPHGLR�PX\�VXSHULRU�DO������SRU�FLHQWR�FRUUHVSRQGLHQWH�DO�FRQMXQWR�GH�ORV�SDtVHV�FRQ
'HVDUUROOR�+XPDQR�0HGLR��/D�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�HUD�GHVIDYRUDEOH�D�ODV�PXMHUHV��ODV�TXH
UHFLEtDQ�VROR�HO������SRU�FLHQWR�GH�ODV�UHPXQHUDFLRQHV�SRU�WUDEDMR��LQIHULRU�DO������SRU�FLHQWR�TXH�HUD
HQ������HO�LQJUHVR�IHPHQLQR�SURPHGLR�HQWUH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR�

                                                
��(QWUHYLVWD�D�FDWHGUiWLFR��GHO��,,$��&RFKDEDPED��%ROLYLD
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%ROLYLD��8UEDQL]DFLyQ�\�9LYLHQGD
$PpULFD�/DWLQD�HV�XQD�UHJLyQ�DOWDPHQWH�XUEDQL]DGD��(O�LQIRUPH�GHO�318'�HVWDEOHFH�TXH�HO�SURPH�
GLR�GH�OD�SREODFLyQ�XUEDQD�HQ�������HQ�ORV����SDtVHV�LQFOXLGRV�HQ�HO�LQIRUPH��HUD�GH����SRU�FLHQWR�
%ROLYLD�VH�XELFDED�FHUFD�GHO�SURPHGLR�UHJLRQDO��FRQ�XQ����SRU�FLHQWR�GH�SREODFLyQ�XUEDQD�

(Q������HO�WRWDO�GH�YLYLHQGDV�GH�%ROLYLD�DOFDQ]DED�D�����������XQLGDGHV��GH�ODV�FXDOHV�DSUR[LPDGD�
PHQWH�XQ����SRU�FLHQWR�VH�FRQVLGHUDED�HQ�HVWDGR�SUHFDULR��FRQVWLWX\HQGR�HO�GpILFLW�FXDOLWDWLYR��/RV
´/LQHDPLHQWRV�SDUD�XQD�3ROtWLFD�1DFLRQDO�GH�9LYLHQGDµ���HVWDEOHFLHURQ�TXH�HQ������HO�SDtV�WHQtD
WDPELpQ�XQ�GpILFLW�FXDQWLWDWLYR�GH�YLYLHQGDV�QXHYDV�²�QHFHVDULDV�SDUD�UHHPSOD]DU�SDUWH�GHO�SDUTXH�KD�
ELWDFLRQDO��SURYHHU�YLYLHQGDV�D�IDPLOLDV�TXH�FDUHFtDQ�WRWDOPHQWH�GH�HOOD�\�UHVSRQGHU�DO�FUHFLPLHQWR�GH
OD�SREODFLyQ�²�GH���������XQLGDGHV��(VWR�JHQHUDED�OD�QHFHVLGDG�GH�SURGXFLU�XQ�SURPHGLR�GH�������
XQLGDGHV�GH�YLYLHQGDV�QXHYDV�SRU�DxR�\�HQIUHQWDU�HO�PHMRUDPLHQWR�GH�XQDV�����PLO�XQLGDGHV�HQ�XVR�
6HJ~Q�ORV�´/LQHDPLHQWRVµ�OD�SURGXFFLyQ�DQXDO�GH�YLYLHQGDV�HVWDED�PX\�SRU�GHEDMR�GH�OD�FLIUD�UH�
TXHULGD�\�ORV�VLVWHPDV�GH�ILQDQFLDPLHQWR�S~EOLFR�\�SULYDGR�QR�RULHQWDEDQ�UHFXUVRV�LPSRUWDQWHV�DO
PHMRUDPLHQWR�GH�YLYLHQGDV��(Q�FRQVRQDQFLD�FRQ�ODV�SROtWLFDV�PDFUR�HFRQyPLFDV�GHO�SDtV��ORV
´/LQHDPLHQWRVµ�SURSRQtDQ�TXH�HO�(VWDGR�DEDQGRQDUD�VX�URO�GH�HMHFXWRU�GH�SURJUDPDV�DGRSWDQGR
XQR�GH�IDFLOLWDGRU�GH�SURFHVRV��FRQFHQWUDQGR�HVIXHU]RV�\�UHFXUVRV�HQ�UHIRUPDV�GH�IRQGR�GHO�VHFWRU
YLYLHQGD��WDOHV�FRPR�HO�VLVWHPD�ILQDQFLHUR��OD�WHQHQFLD�GH�OD�WLHUUD��FDSDFLWDFLyQ�\�RWUDV��/RV
´/LQHDPLHQWRVµ�QR�IXHURQ�OOHYDGRV�DGHODQWH�SRU�HO�JRELHUQR�HOHJLGR�GHVSXpV�GH�VX�SURPXOJDFLyQ�
/RV�FDPELRV�DGPLQLVWUDWLYRV�LQWURGXFLGRV�SRU�HO�*RELHUQR�DFWXDO�QR�KDQ�DOWHUDGR�OD�VLWXDFLyQ�GH�OD
YLYLHQGD�SRSXODU��OD�TXH�FRQWLQ~D�HQ�HO�PLVPR�HVWDGR�SUHVHQWDGR�SRU�ORV�´/LQHDPLHQWRVµ��PLHQWUDV�HO
HVWDGR�KD�UHGXFLGR�FRQVLGHUDEOHPHQWH�VX�SDUWLFLSDFLyQ�HQ�HO�VHFWRU�

������4IV´��)P�7EPZEHSV�]�2MGEVEKYE

3HU~��(O�6DOYDGRU��1LFDUDJXD��'HVDUUROOR�+XPDQR��'DWRV�%iVLFRV
(O�LQIRUPH�GHO�318'�HVWDEOHFH�TXH�HQ������3HU~�WHQLD������PLOORQHV�GH�KDELWDQWHV��(O�6DOYDGRU
����PLOORQHV�\�1LFDUDJXD�����PLOORQHV��OR�TXH�FRORFDED�D�3HU~�HQWUH�ORV�SDtVHV�ODWLQRDPHULFDQRV�GH
WDPDxR�PHGLR�HQ�FXDQWR�D�SREODFLyQ��\�D�(O�6DOYDGRU�\�1LFDUDJXD�HQWUH�HO�WHUFLR�GH�SDtVHV�PiV�SH�
TXHxRV��(O�LQIRUPH�XELFD�D�ORV�WUHV�SDtVHV�HQ�HO�JUXSR�GH�'HVDUUROOR�+XPDQR�0HGLR��D�3HU~�HQ�HO
WHUFLR�PiV�DOWR�\�D�(O�6DOYDGRU�\�1LFDUDJXD�HQ�HO�WHUFLR�PiV�EDMR�

(Q�FXDQWR�D�H[SHFWDWLYDV�GH�YLGD�DO�QDFHU��ORV�WUHV�SDtVHV�VH�XELFDQ�DOUHGHGRU�GHO�SURPHGLR�GHO�JUXSR
GH�'HVDUUROOR�+XPDQR�0HGLR�������DxRV���/DV�FLIUDV�GH�DOIDEHWLVPR�GHO�3HU~�������SRU�FLHQWR��HV�
WDEDQ�SRU�VREUH�HO�SURPHGLR�GH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR�������SRU�FLHQWR���PLHQWUDV
ODV�GH�(O�6DOYDGRU�������SRU�FLHQWR��\�1LFDUDJXD�������SRU�FLHQWR��HVWDEDQ�SRU�GHEDMR�GHO�SURPHGLR
GHO�JUXSR��3RU�UD]RQHV�FRPSDUDWLYDV�GHEH�QRWDUVH�TXH�ORV�WUHV�SDtVHV�PXHVWUDQ�XQD�H[SHFWDWLYD�GH
YLGD�VXSHULRU�D�%ROLYLD��\�TXH�ODV�WDVDV�GH�DOIDEHWLVPR�EROLYLDQDV�VRQ�LQIHULRUHV�D�ODV�SHUXDQDV��SHUR
PiV�DOWDV�TXH�ODV�GH�(O�6DOYDGRU�\�1LFDUDJXD�

(Q������HO�3,%�UHDO�\�DMXVWDGR�SHU�FiSLWD�GH�3HU~�HUD�GH�������GyODUHV�DQXDOHV��FLIUD�VXSHULRU�DO
SURPHGLR�GH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR��������GyODUHV��\�WDPELpQ�VXSHULRU�DO�GH�%R�
OLYLD��������GyODUHV���(O�GH�(O�6DOYDGRU�HUD�GH�������GyODUHV��FHUFD�GH�����GHO�SURPHGLR�GHO�PLVPR
JUXSR�\�VLPLODU�D�%ROLYLD��PLHQWUDV�HO�GH�1LFDUDJXD�HUD�������GyODUHV��FHUFD�GH�����GHO�SURPHGLR�GHO
JUXSR�\�EDVWDQWH�LQIHULRU�DO�GH�%ROLYLD��(O�3,%�UHDO�\�DMXVWDGR��SHUR�FiSLWD��GH�ORV�WUHV�SDtVHV�HUD�FRQ�
VLGHUDEOHPHQWH�LQIHULRU�DO�SURPHGLR�GH�ORV�GLHFLQXHYH�SDtVHV�ODWLQRDPHULFDQRV�FRQVLGHUDGRV�HQ�HO
,QIRUPH�GHO�318'��������GyODUHV��SHUR�PX\�VLPLODU�D�ORV�GLH]�SDtVHV�GH�OD�UHJLyQ�FRQ�'HVDUUROOR
                                                
��0LQLVWHULR�GH�'HVDUUROOR�+XPDQR��6HFUHWDULD�1DFLRQDO�GH�3DUWLFLSDFLyQ�3RSXODU���/,1($0,(1726�3$5$
81$�32/,7,&$�1$&,21$/�'(�9,9,(1'$���/D�3D]��%ROLYLD�������
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+XPDQR�0HGLR��������GyODUHV���/D�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�PXHVWUD�HO�PLVPR�FXDGUR�GH
GHVLJXDOGDG�GHO�UHVWR�GH�$PpULFD�/DWLQD��(Q�3HU~�HO�LQJUHVR�PHGLR�DQXDO�GHO����SRU�FLHQWR�GH�OD�SR�
EODFLyQ�PiV�ULFD�HQWUH������\�������������GyODUHV��IXH����YHFHV�PiV�TXH�HO�LQJUHVR�GHO����SRU�FLHQWR
PiV�SREUH������GyODUHV���(Q�1LFDUDJXD�OD�UHODFLyQ�IXH�GH�WUHFH�D�XQR��������D�����GyODUHV��(O�LQ�
IRUPH�QR�LQFOX\H�LQIRUPDFLyQ�FRQ�UHVSHFWR�D�(O�6DOYDGRU��&RPR�VH�HVWDEOHFLy�DQWHULRUPHQWH��OD�UHOD�
FLyQ�SURPHGLR�HQWUH�ORV�SDtVHV�ODWLQRDPHULFDQRV�LQFOXLGRV�HQ�HO�JUXSR�GH�'HVDUUROOR�+XPDQR�0HGLR
IXH�GH�����D���HQ�HO�PLVPR�SHUtRGR�

(QWUH������\������HO����SRU�FLHQWR�GH�OD�SREODFLyQ�GH�3HU~��HO����SRU�FLHQWR�HQ�(O�6DOYDGRU�\�HO���
SRU�FLHQWR�HQ�1LFDUDJXD��VH�HQFRQWUDEDQ�EDMR�OtQHDV�GH�SREUH]D�GHILQLGDV�QDFLRQDOPHQWH��SURSRUFLR�
QHV�WRGDV�PD\RUHV�TXH�HO�SURPHGLR�����SRU�FLHQWR��GH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR��'X�
UDQWH�HO�SHUtRGR�����²�����HO����SRU�FLHQWR�GH�ORV�SHUXDQRV��HO����SRU�FLHQWR�GH�ORV�VDOYDGRUHxRV�\�HO
���SRU�FLHQWR�GH�ORV�QLFDUDJ�HQVH�WHQtDQ�DFFHVR�D�DJXD�SRWDEOH��'XUDQWH�HO�PLVPR�SHUtRGR�HO����SRU
FLHQWR�GH�OD�SREODFLyQ�GHO�3HU~��HO����SRU�FLHQWR�HQ�(O�6DOYDGRU�\�HO����SRU�FLHQWR�HQ�1LFDUDJXD�
WHQtD�VHUYLFLRV�GH�DOFDQWDULOODGR��,JXDOPHQWH�����SRU�FLHQWR�GH�ORV�SHUXDQRV�����SRU�FLHQWR�GH�ORV�VDO�
YDGRUHxRV�\����SRU�FLHQWR�GH�ORV�QLFDUDJ�HQVHV�WHQtDQ�DFFHVR�D�ORV�VHUYLFLRV�GH�VDOXG��(O�DFFHVR
SURPHGLR�GH�ORV�GLH]�SDtVHV�ODWLQRDPHULFDQRV�GH�'HVDUUROOR�+XPDQR�0HGLR�HUD�GH��������\����SRU
FLHQWR�UHVSHFWLYDPHQWH�GXUDQWH�HO�PLVPR�WLHPSR��/D�LQIRUPDFLyQ�GHO�JDVWR�HQ�HGXFDFLyQ�VXSHULRU�HV
PX\�LQFRPSOHWD��(Q������(O�6DOYDGRU�JDVWDED�HO�����SRU�FLHQWR�GHO�SURGXFWR�QDFLRQDO�HQ�HGXFDFLyQ�
GHVWLQDQGR�HO���SRU�FLHQWR�GH�HVH�JDVWR�D�OD�IRUPDFLyQ�XQLYHUVLWDULD��(O�3HU~�JDVWDED�����SRU�FLHQWR�HQ
HGXFDFLyQ��SHUR�HO�LQIRUPH�GHO�318'�QR�LQIRUPD�VREUH�HO�JDVWR�HQ�HGXFDFLyQ�VXSHULRU��7DPSRFR
LQFOX\H�LQIRUPDFLyQ�VREUH�HO�JDVWR�HGXFDFLRQDO�GH�1LFDUDJXD��'XUDQWH�HO�PLVPR�SHUtRGR�HO�JDVWR
SURPHGLR�GH�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR�HQ�HGXFDFLyQ�IXH�����SRU�FLHQWR�GHO�SURGXFWR
QDFLRQDO��GHVWLQDQGR�HO����SRU�FLHQWR�D�HGXFDFLyQ�XQLYHUVLWDULD��/DV�FLIUDV�GHVWLQDGDV�D�HVWRV�UXEURV
SRU�%ROLYLD�VRQ�VXSHULRUHV������\����SRU�FLHQWR��/RV�WUHV�SDtVHV�H[DPLQDGRV�FXHQWDQ�FRQ�XQLYHUVLGDGHV
ELHQ�HVWDEOHFLGDV��DQWLJXDV�\�GH�SUHVWLJLR�

3HU~��(O�6DOYDGRU��1LFDUDJXD��*REHUQDELOLGDG
/RV�WUHV�SDtVHV�FRPSDUWHQ�XQD�H[SHULHQFLD�KLVWyULFD�FRQ�UDVJRV�VLPLODUHV��/RV�DxRV����\����IXHURQ
GpFDGDV�GLItFLOHV�HQ�$PpULFD�/DWLQD��PDUFDGDV�SRU�UHFHVLyQ�HFRQyPLFD��FULVLV�SROtWLFD�\�YLROHQFLD��)XH
HO�SHUtRGR�HQ�TXH�HO�PRGHOR�SUHYDOHFLHQWH�GH�GHVDUUROOR�KDFLD�HO�PHUFDGR�LQWHUQR�HQWUy�HQ�FULVLV�\
HPSH]DURQ�ODV�PHGLGDV�GH�DMXVWH�HVWUXFWXUDO�SDUD�HVWDEOHFHU�XQ�QXHYR�PRGHOR�QHR�OLEHUDO��(Q�HVWH
FRQWH[WR�PXFKRV�SDtVHV�VH�YLHURQ�HQIUHQWDGRV�D�FRQIOLFWRV�DUPDGRV�LQWHUQRV��HQ�DOJXQRV�FDVRV�GHULYD�
GRV�GHO�PLVPR�SURFHVR�GH�DMXVWH�\�HQ�RWURV�FRPR�UHVXOWDGR�GH�VX�FRPELQDFLyQ�FRQ�FRQIOLFWRV�LQWHUQRV
GH�PiV�ODUJD�KLVWRULD��(Q�������FXDQGR�HO�SURJUDPD�3520(6+$�VH�HVWDEOHFLy�HQ�HVWRV�SDtVHV��ORV
WUHV�VH�HQFRQWUDEDQ�D�SRFRV�DxRV�GH�OD�WHUPLQDFLyQ�GH�HVRV�FRQIOLFWRV�\�HQ�ORV�LQLFLRV�GH�SURJUDPDV�GH
SDFLILFDFLyQ�\�GH�FRQVROLGDFLyQ�GHO�PRGHOR�QHR�OLEHUDO��(Q�3HU~��OD�GHPRFUDFLD�UH�HVWDEOHFLGD�HQ
�����KDEtD�VREUHYLYLGR�OD�FULVLV�DO�FRVWR�GH�XQD�IXHUWH�SpUGLGD�GH�OHJLWLPLGDG���(Q�(O�6DOYDGRU�VH
KDEtDQ�ILUPDGR�ORV�$FXHUGRV�GH�3D]�HQ�������FXOPLQDQGR�XQD�JXHUUD�FLYLO�DELHUWD�TXH�YHQLD�GHVGH
������(O�QXHYR�JRELHUQR��HOHJLGR�SRU�YRWDFLyQ�SRSXODU��KDEtD�ODQ]DGR�XQ�SODQ�QDFLRQDO�SDUD�UHIRU�
]DU�OD�WUDQVLFLyQ�GHPRFUiWLFD�\�OD�SDFLILFDFLyQ�GHO�SDtV�PHGLDQWH�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��OD�GHV�
FHQWUDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�(VWDGR�\�HO�HVWDEOHFLPLHQWR�GH�ODV�PHGLGDV�GH�DMXVWH�HVWUXFWXUDO��

                                                                                                                                                      
��0LQLVWHULR�GH�'HVDUUROOR�+XPDQR��6HFUHWDUtD�1DFLRQDO�GH�3DUWLFLSDFLyQ�3RSXODU��,ELG�
��=DSDWD��9��$QWRQLR��62&,('$'�<�32'(5�/2&$/��'HVFR��/LPD������
��/XQJR��0���/26�3/$1(6�'(�'(6$552//2�85%$12��&216758<(1'2�18(9$6
5(/$&,21(6�'(�*2%(51$%,/,'$'�85%$1$���(Q��/XQJR��0���FRPS����*2%(51$%,/,'$'
85%$1$�(1�&(1752�$0(5,&$��)ODFVR��*XUL��6DQ�-RVp�&RVWD�5LFD���������9LFHPLQLVWHULR�GH�9LYLHQGD�\
'HVDUUROOR�8UEDQR«�«*RELHUQR�GH�(O�6DOYDGRU��/26�352*5$0$6��*8%(51$0(17$/(6�'(



4631)7,%�r�7MHE�):%09%8-32�������

/D�VLWXDFLyQ�GH�1LFDUDJXD�HQ������WDPELpQ�VH�FDUDFWHUL]DED�SRU�OD�E~VTXHGD�GH�PD\RU�HVWDELOLGDG�\
SD]�LQWHULRU�OXHJR�FHUFD�GH����DxRV�GH�FRQIOLFWR��/DV�SROtWLFDV�GHO�*RELHUQR�GH�5HFRQVWUXFFLyQ�1D�
FLRQDO������²������VH�KDEtDQ�YLVWR�LQWHUUXPSLGDV�SRU�HO�HVWDGR�GH�JXHUUD�LQWHUQD��VLWXDFLyQ�TXH�VH
PDQWXYR�KDVWD�OD�GHUURWD�HOHFWRUDO�GHO�JRELHUQR�HQ�ODV�HOHFFLRQHV�GH�������/D�$GPLQLVWUDFLyQ�TXH�OR
VXFHGLy������²������KDEtD�SXHVWR�HQ�PDUFKD�SROtWLFDV�GHVWLQDGD�D�ORJUDU�OD�SD]�\�OD�HVWDELOLGDG�VR�
FLDO��ODV�TXH�MXQWR�D�SURPRYHU�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�VHFWRUHV�VRFLDOHV�PRVWUDEDQ�WDPELpQ�ORV
UDVJRV�JHQHUDOHV�GHO�DMXVWH�HVWUXFWXUDO��7DQWR�HQ�1LFDUDJXD�FRPR�HQ�(O�6DOYDGRU�HVWDV�SROtWLFDV�KDQ
SURGXFLGR�DOJXQRV�ORJURV�HFRQyPLFRV�\�GH�SDFLILFDFLyQ�LQWHUQD��+DQ�WDPELpQ�UHVXOWDGR�HQ�HO�GHWH�
ULRUR�GHO�QLYHO�GH�YLGD�GH�ORV�JUXSRV�PiV�YXOQHUDEOHV�

3HU~��(O�6DOYDGRU��1LFDUDJXD��*pQHUR
/D�VLWXDFLyQ�GH�HVWRV�WUHV�SDtVHV�FRQ�UHVSHFWR�D�JpQHUR�VH�GHVFULEH�XVDQGR�ORV�PLVPRV�tQGLFHV�TXH�VH
FRQVLGHUDURQ�SDUD�%ROLYLD��'H�DFXHUGR�D�HVWR��VH�SXHGH�REVHUYDU�TXH�PLHQWUDV�3HU~�\�1LFDUDJXD
DSDUHFtDQ�HQ������HQ�ORV�OXJDUHV����\�����HQ�WpUPLQRV�GH�,QGLFH�GH�'HVDUUROOR�+XPDQR��VXV�SRVLFLR�
QHV�DSDUHFHQ�OHYHPHQWH�PHMRUDGDV�²����\�����²�HQ�WpUPLQRV�GH�*',��(Q�FXDQWR�D�HPSRGHUDPLHQWR�
DPERV�SDtVHV�HVWDEDQ�DSUR[LPDGDPHQWH�HQ�OD�PLWDG�GHO�UDQNLQJ�²�SRVLFLRQHV����\����²�HQWUH�ORV����
SDtVHV�TXH�LQIRUPDURQ�VREUH�HVWD�PDWHULD��ORV�TXH�QR�LQFOX\HQ�D�(O�6DOYDGRU�

/D�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�UDPDV�GH�HPSOHR�LPSRUWDQWHV�\�HQ�HO�LQJUHVR�PXHVWUD��WDO�FRPR�HQ
%ROLYLD��XQ�FXDGUR�GHVIDYRUDEOH�SHUR�QR�HQ�WRGRV�VXV�DVSHFWRV��(O������SRU�FLHQWR�GHO�HPSOHR�HQ�DF�
WLYLGDGHV�SURIHVLRQDOHV�\�WpFQLFDV�HQ�3HU~�²�HO������SRU�FLHQWR�HQ�(O�6DOYDGRU�²�FRUUHVSRQGtD�HQ�����
D�PXMHUHV��SRU�GHEDMR�GHO�SURPHGLR�������SRU�FLHQWR��HQ�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR��/D
VLWXDFLyQ�HUD�LQYHUVD�HQ�DGPLQLVWUDFLyQ�\�JHUHQFLD��GRQGH�HO������SRU�FLHQWR�GHO�WUDEDMR�HUD�HMHFXWDGR
SRU�PXMHUHV�HQ�3HU~�\�HO������SRU�FLHQWR�HQ�(O�6DOYDGRU��PX\�SRU�HQFLPD�GHO������SRU�FLHQWR�SURPH�
GLR�HQ�HO�PLVPR�JUXSR��/D�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�HUD�WDPELpQ�GHVIDYRUDEOH�D�ODV�PXMHUHV��ODV
TXH�HQ�3HU~�UHFLEtDQ�HO������SRU�FLHQWR��HQ�(O�6DOYDGRU�HO������SRU�FLHQWR�\�HQ�1LFDUDJXD�HO������SRU
FLHQWR�GH�ODV�UHPXQHUDFLRQHV�SDJDGDV�SRU�HO�WUDEDMR��FLIUDV�LQIHULRUHV�DO������SRU�FLHQWR��TXH�HUD�HO
LQJUHVR�IHPHQLQR�SURPHGLR�HQ�ORV�SDtVHV�GH�'HVDUUROOR�+XPDQR�0HGLR�HQ������

3HU~��(O�6DOYDGRU��1LFDUDJXD��8UEDQL]DFLyQ�\�9LYLHQGD
'H�DFXHUGR�DO�,QIRUPH�VREUH�'HVDUUROOR�+XPDQR�������OD�SREODFLyQ�XUEDQD�GH�3HU~�HQ������HUD�HO
���SRU�FLHQWR�GHO�WRWDO��HQ�(O�6DOYDGRU�HUD�HO����SRU�FLHQWR�\�HQ�1LFDUDJXD�HUD�HO����SRU�FLHQWR�
PLHQWUDV�HO�SURPHGLR�UHJLRQDO�HUD�DSUR[LPDGDPHQWH����SRU�FLHQWR��(Q�3HU~��HO����SRU�FLHQWR�GH�OD
SREODFLyQ�XUEDQD�VH�FRQFHQWUDED�HQ�/LPD��FRQ�XQD�SREODFLyQ�GH�����������KDELWDQWHV��XQ����SRU
FLHQWR�GH�ORV�FXDOHV�VH�XELFDEDQ�HQ�ORV�DVHQWDPLHQWRV�KXPDQRV�LQIRUPDOHV��8Q�DOWR�SRUFHQWDMH�KDEL�
WDED�WDPELpQ�HQ�OD�FUHFLHQWH�PDVD�GH�WXJXULRV��ORV�TXH�DOFDQ]DEDQ�DO����SRU�FLHQWR�GH�ODV�YLYLHQGDV
GHO�'LVWULWR�GH�/LPD�����(Q�(O�6DOYDGRU�HO����SRU�FLHQWR�GH�OD�SREODFLyQ�QDFLRQDO�VH�DJORPHUDED�HQ�HO
ÉUHD�0HWURSROLWDQD�GH�6DQ�6DOYDGRU��\�HQ�1LFDUDJXD��HO����SRU�FLHQWR�GH�OD�SREODFLyQ�QDFLRQDO�
����������SHUVRQDV��YLYtD�HQ�0DQDJXD��OD�FDSLWDO�D~Q�GHYDVWDGD�SRU�HO�WHUUHPRWR�GH��������

(O�LQIRUPH�GH�OD�´&RPLVLyQ�+DELWDWµ�GHO�3HU~��HYDOXDQGR�OD�DFFLyQ�GH�YLYLHQGD�GHO�JRELHUQR��HVWD�
EOHFH�TXH�HQ������HO�GpILFLW�FXDQWLWDWLYR�HQ�HO�SDtV�HUD�GH���������YLYLHQGDV�PLHQWUDV�HO�GpILFLW�FXDOLWDWLYR

                                                                                                                                                      
9,9,(1'$�'(�,17(5(6�62&,$/�<�/$6�21*·6��(;3(5,(1&,$�'(�9,9,(1'$�3238/$5�'(
)86$,���(O�6DOYDGRU�������
��&RPLVLyQ�1DFLRQDO�GH�+DELWDW�,,��0DQDJXD�������&21$9,$+��3/$1�'(�$&&,21�1$&,21$/�'(
9,9,(1'$�<�$6(17$0,(1726�+80$126�����²����
���&RPLVLyQ�+$%,7$7��/LPD����������/$�9,9,(1'$�$�81�$f2�'(�+$%,7$7�,,�(1�(/�3(58������²
�����
���$�OR�TXH�GHEH�DJUHJDUVH�DKRUD�HO�GHVDVWUH�SURYRFDGR�SRU�HO�KXUDFiQ�0LOFK
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HUD�GH���������XQLGDGHV��(O�GpILFLW�WRWDO�OOHJDED�D�����������YLYLHQGDV��(O�3ODQ�GH�$FFLyQ�1DFLRQDO
VH�SURSRQtD�UHGXFLU�HO�GpILFLW�WRWDO�HQ�XQ����SRU�FLHQWR�HQWUH������\������PHGLDQWH�OD�FRQVWUXFFLyQ
GH��������YLYLHQGDV�QXHYDV�\�HO�PHMRUDPLHQWR�GH���������XQLGDGHV�DQXDOPHQWH����������HQ�WRWDO��
(O�LQIRUPH�HVWDEOHFH�TXH�KDVWD������OD�SURGXFFLyQ�FRQMXQWD�GH�ORV�VHFWRUHV�S~EOLFR�\�SULYDGR�QR
KDEtD�VXSHUDGR�ODV��������YLYLHQGDV�SRU�DxR��/DV�FDXVDV��VHJ~Q�HO�LQIRUPH��HQ�SDUWH�RULJLQDEDQ�HQ�HO
3ODQ�PLVPR�\�HQ�SDUWH�HQ�HO�PRGHOR�QHR�OLEHUDO�LPSHUDQWH��(Q�OR�TXH�UHVSHFWD�DO�3ODQ��OD�LQYHUVLyQ
S~EOLFD�HQ�HO�VHFWRU�SULYLOHJLDED�HQ�H[FHVR�OD�LQIUDHVWUXFWXUD�HQ�FRPSDUDFLyQ�FRQ�OD�YLYLHQGD�PLVPD�
&RQ�UHVSHFWR�DO�PRGHOR��HO�LQIRUPH�FRQVLGHUD�TXH�HVWH�QR�RIUHFtD�RSRUWXQLGDGHV�GH�ILQDQFLDPLHQWR�D
ORV�VHFWRUHV�SREUHV�

'H�DFXHUGR�D�)86$,����HO�GpILFLW�FXDQWLWDWLYR�HQ������HQ�(O�6DOYDGRU�HUD�GH��������YLYLHQGDV��HO�FXDOLWD�
WLYR�HUD�GH���������\�HO�GpILFLW�WRWDO�HUD�GH���������YLYLHQGDV��&RQ�SRVWHULRULGDG�D�OD�ILUPD�GH�ORV
DFXHUGRV�GH�SD]��HO�JRELHUQR�UHRUJDQL]y�WRGR�HO�DSDUDWR�HVWDWDO��(O�9LFH�0LQLVWHULR�GH�9LYLHQGD�\
'HVDUUROOR�8UEDQR�SDVy�GH�VHU�XQ�HQWH�HMHFXWRU�D�VHU�XQ�IDFLOLWDGRU�GH�RSRUWXQLGDGHV��6H�HVWLPXOy�OD
SDUWLFLSDFLyQ�FLXGDGDQD��FRRUGLQDQGR�LQVWLWXFLRQHV�GHO�JRELHUQR��GH�ODV�PXQLFLSDOLGDGHV��HPSUHVDV
SULYDGDV��21*V�\�FRPXQLGDGHV��(O�3ODQ�GH�9LYLHQGD�VH�SURSXVR�FRQVWUXLU���������YLYLHQGDV�HQWUH
�����\�������'H�HVWDV���������LUtDQ�D�ORV�VHFWRUHV�GH�EDMRV�LQJUHVRV�PHGLDQWH�VXEVLGLRV�\�FUpGLWRV�
SDUD�OR�FXDO�VH�UHTXHUtD�OD�FRQWULEXFLyQ�GH�ODV�21*V��)86$,�HVWDEOHFLy�TXH�HQWUH������\������HO
3ODQ�VROR�KDEtD�FXPSOLGR�FRQ�HO����SRU�FLHQWR�GH�OR�SURSXHVWR�\�TXH�OD�RIHUWD�VH�KDEtD�FRQFHQWUDGR
HQ�ORV�VHFWRUHV�PHGLRV�\�DOWRV��(O�3ODQ�LQFOXtD��������PHMRUDPLHQWRV�KDELWDFLRQDOHV��WDPELpQ�PHGL�
DQWH�VXEVLGLRV�\�FUpGLWRV��(Q�HVWH�WHUUHQR�ORV�UHVXOWDGRV�HUDQ�PHMRUHV��DOFDQ]iQGRVH�HQ������HO����SRU
FLHQWR�GHO�REMHWLYR���������IDPLOLDV���

(O�SDUTXH�WRWDO�GH�YLYLHQGDV�HQ�1LFDUDJXD�HQ������HUD�GH���������XQLGDGHV��XQ����SRU�FLHQWR�GH�ODV
FXDOHV�KDEtD�VLGR�FRQVWUXLGR�LQIRUPDOPHQWH��(O�GpILFLW�FXDQWLWDWLYR�D�HVD�IHFKD�HUD�GH���������XQLGDGHV
\�HO�FXDOLWDWLYR�GH����������FRQ�XQ�GpILFLW�WRWDO�GH���������YLYLHQGDV��(O�FXDGUR�JHQHUDO��HYDOXDGR�SRU
OD�&RPLVLyQ�1DFLRQDO�GH�9LYLHQGD�\�$VHQWDPLHQWRV�+XPDQRV��&21$9,$+��HQ��������HUD�GH�XQ
VHFWRU�GpELO��PDO�LQWHJUDGR�DO�GHVDUUROOR�QDFLRQDO��/D�FUHDFLyQ�GH�OD�&21$9,$+�\�OD�IRUPXODFLyQ
GH�XQ�3ODQ�1DFLRQDO�GH�9LYLHQGD�REHGHFtD�D�OD�QHFHVLGDG�GH�LQWHJUDU�HO�VHFWRU�HQ�ORV�SODQHV�GH�PRG�
HUQL]DFLyQ�GHO�HVWDGR�\�DMXVWH�HVWUXFWXUDO�TXH�VH�OOHYDEDQ�DGHODQWH�

/D�DFFLyQ�GHO�JRELHUQR�QLFDUDJ�HQVH�HQWUH������\������HVWXYR�GLULJLGD�D�XWLOL]DU�HO�VHFWRU�YLYLHQGD
FRPR�RWUR�LQVWUXPHQWR�GH�SDFLILFDFLyQ�QDFLRQDO�\�GH�WUDQVLFLyQ�GHPRFUiWLFD��'XUDQWH�HVH�SHUtRGR�HO
JRELHUQR�SURYH\y�������YLYLHQGDV�QXHYDV�\��������XQLGDGHV�GH�PHMRUDPLHQWR��(VH�UHVXOWDGR�VH�YLR
UHIRU]DGR�SRU�ODV�21*V�\�DJHQFLDV�LQWHUQDFLRQDOHV��ODV�TXH�SURYH\HURQ�������YLYLHQGDV�QXHYDV�\
������XQLGDGHV�GH�PHMRUDPLHQWR��FLIUDV�PX\�EDMDV�HQ�FRPSDUDFLyQ�FRQ�ORV�UHTXHULPLHQWRV�QDFLRQD�
OHV��(O�QXHYR�3ODQ�SDUD�����²�����VH�SURSRQH�RUJDQL]DU�HO�VHFWRU�DEDUFDQGR�WRGRV�ORV�DVSHFWRV�
WpFQLFR��ILQDQFLHUR��SROtWLFR��LQVWLWXFLRQDO��LQWHJUiQGROR�DO�SODQ�GH�GHVDUUROOR�QDFLRQDO�

��� &VIZI�LMWXSVME�HI�4631)7,%
(VWH�FDStWXOR�FRQWLHQH�EUHYH�LQWURGXFFLRQHV�D�ODV�LQVWLWXFLRQHV�PiV�LPSRUWDQWHV�GHO�SURJUDPD�\�XQD
GHVFULSFLyQ�GHO�SURFHVR�VHJXLGR�SRU�3520(6+$�GHVGH�VX�FUHDFLyQ��3520(6+$�VH�RULJLQy�HQ�ODV
QHJRFLDFLRQHV�VRVWHQLGDV�HQWUH������\������SRU�HO�/&+6�FRQ�ODV�LQVWLWXFLRQHV�GH�YLYLHQGD�GHO�JR�

                                                
���)86$,��)XQGDFLyQ�6DOYDGRUHxD�GH�$SR\R�,QWHJUDO��(9$/8$&,21�'(/�$9$1&(�'(/�3/$1
1$&,21$/�'(�*2%,(512�'(�(/�6$/9$'25�(1�(/�6(&725�9,9,(1'$������²������)XVDL��6DQ
6DOYDGRU������
���&21$9,$+��&RPLVLyQ�1DFLRQDO�GH�9LYLHQGD�\�$VHQWDPLHQWRV�+XPDQRV��3/$1�'(�$&&,21
1$&,21$/�'(�9,9,(1'$�<�$6(17$0,(1726�+80$126������²�������0DQDJXD�������
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ELHUQR�GH�%ROLYLD��\�FRQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�HO�,,$�GH�OD�8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ�
FRQ�$6',�\�FRQ�,'(�%DQFR�0XQGLDO��2WUDV�LQVWLWXFLRQHV�SDUWLFLSDURQ�HQ�HVDV�GLVFXVLRQHV��DOJXQDV
GH�ODV�FXDOHV�VHUiQ�PHQFLRQDGDV�HQ�HVWH�UHODWR��SHUR�VLQ�GXGD�HO�/&+6�KD�MXJDGR�HO�URO�PDV�LPSRU�
WDQWH�HQ�OD�SURPRFLyQ�\�IXQGDFLyQ�GHO�SURJUDPD

������)P�'IRXVS�HI�0YRH�TEVE�PSW�)WXYHMSW�HIP�,EFMXEX��0',7�
(O�/&+6��IXQGDGR�HQ�������HV�XQ�FHQWUR�DFDGpPLFR�UHODWLYDPHQWH�SHTXHxR�GHGLFDGR�SULQFLSDO�
PHQWH�D�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��6XV�REMHWLYRV�VRQ�IDFLOLWDU�ORV�LQWHUFDPELRV�HQWUH�OD�8QLYHUVL�
GDG�GH�/XQG�\�ODV�LQVWLWXFLRQHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��KDFHU�LQYHVWLJDFLRQHV�DSOLFDGDV�HQ�FRODER�
UDFLyQ�FRQ�XQLYHUVLGDGHV��DJHQFLDV�S~EOLFDV�\�21*V�GH�HVRV�SDtVHV��\�RIUHFHU�FXUVRV�FRUWRV�GH�FD�
SDFLWDFLyQ�SDUD�SURIHVLRQDOHV�GH�ORV�PLVPRV��7LHQH�XQD�ELEOLRWHFD�HVSHFLDOL]DGD�\�RIUHFH�DQXDOPHQWH
HQ�/XQG�WUHV�FXUVRV�GH�HVSHFLDOL]DFLyQ�GH�SRVWJUDGR�GH�GRV�PHVHV�GH�GXUDFLyQ�FDGD�XQR��´$UTXLWHF�
WXUD�\�'HVDUUROORµ��´$GPLQLVWUDFLyQ�GH�3UR\HFWRV�,QWHUQDFLRQDOHVµ�\�´$UTXLWHFWXUD��(QHUJtD�\�0HGLR
$PELHQWHµ��3XEOLFD�UHJXODUPHQWH�ORV�´%XLOGLQJ�,VVXHVµ��TXH�GLIXQGHQ�ODV�LQYHVWLJDFLRQHV�GHO�&HQWUR
HQ�����SDtVHV��+D�UHDOL]DGR�WUDEDMRV�GH�LQYHVWLJDFLyQ��FDSDFLWDFLyQ�\�FRQVXOWRULDV�SURIHVLRQDOHV�HQ
$VLD��$IULFD�\�~OWLPDPHQWH�VH�HVWi�FRQFHQWUDQGR�FDGD�YH]�PiV�HQ�$PpULFD�/DWLQD�

(O�/&+6�WLHQH�XQD�UHFRQRFLGD�UHSXWDFLyQ�FRPR�XQ�FHQWUR�GH�H[FHOHQFLD�HQWUH�LQVWLWXFLRQHV�HTXLYD�
OHQWHV�HQ�(XURSD��HQ�ORV�SDtVHV�HQ�GHVDUUROOR�\�HQ�HO�FRQMXQWR�GH�ODV�DJHQFLDV�LQWHUQDFLRQDOHV�GH�FR�
RSHUDFLyQ��6XV�WHPDV�WLHQGHQ�D�VHU�VLPLODUHV�D�ORV�GHILQLGRV�SRU�+DELWDW�,,��FRQ�XQD�SUHRFXSDFLyQ
FHQWUDO�SRU�ORV�DVHQWDPLHQWRV�KXPDQRV�SREUHV��(O�/&+6�LQLFLy�RSHUDFLRQHV�HQ�$PpULFD�/DWLQD�HQ
������SULQFLSDOPHQWH�HQ�$PpULFD�&HQWUDO��6XV�FRQWDFWRV�FRQ�%ROLYLD�GDWDQ�GHVGH�������SHUR�VROR�HQ
�����VH�OH�RIUHFLy�OD�SRVLELOLGDG�GH�RIUHFHU�XQ�FRQFHSWR�FRPSUHKHQVLYR�GH�FRRSHUDFLyQ��(VH�DxR
$6',�VH�HQFRQWUDED�QHJRFLDQGR�FRQ�HO�*RELHUQR�GH�%ROLYLD�HO�ILQDQFLDPLHQWR�GH�XQ�SURJUDPD�KD�
ELWDFLRQDO�GLULJLGR�D�OD�SREODFLyQ�PiV�SREUH��(UD�XQ�SURJUDPD�GH�ODUJR�SOD]R�FRQ�HO�SRWHQFLDO�GH
LQWURGXFLU�WUDQVIRUPDFLRQHV�VLJQLILFDWLYDV�HQ�HO�VHFWRU�GH�OD�YLYLHQGD�HQ�%ROLYLD��(O�/&+6�SURSXVR�OD
LQFRUSRUDFLyQ�GH�XQ�FRPSRQHQWH�GH�FDSDFLWDFLyQ�GLULJLGR�D�ORV�SURIHVLRQDOHV�GHO�VHFWRU�YLYLHQGD�
21*V�\�RWURV��\�IXH�DFHSWDGR�FRPR�OD�FRQWUDSDUWH�VXHFD�D�FDUJR�GH�HVH�DVSHFWR�GHO�SURJUDPD�

'XUDQWH�XQ�DxR�\�PHGLR�HO�/&+6�VH�UHXQLy�FRQ�LQVWLWXFLRQHV�EROLYLDQDV�YLQFXODGDV�WDQWR�DO�VHFWRU
YLYLHQGD�FRPR�D�OD�HGXFDFLyQ�VXSHULRU�SDUD�GLVFXWLU�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�TXH�IXHUD�UHOH�
YDQWH�SDUD�SURIHVLRQDOHV�LQWHUHVDGRV�HQ�WUDEDMDU�FRQ�XQ�FRQFHSWR�GH�YLYLHQGD�HQWHQGLGD�FRPR�XQ
SURFHVR�LQWHJUDO�GHGLFDGR�D�ORV�VHFWRUHV�PiV�SREUHV��6H�LQLFLy�DVt�XQ�SURFHVR�GH�SURSRVLFLRQHV�\�FRQ�
VXOWDV�PHGLDQWH�HO�FXDO�VH�OOHJy�D�FRQILJXUDU�ODV�EDVHV�GH�XQ�SURJUDPD�DGHFXDGR�D�%ROLYLD��(QWUH�ODV
LGHDV�TXH�VH�FRQVROLGDURQ�HVWXYR�OD�FRQYHQLHQFLD�GH�HVWDEOHFHU�FRPR�FRQWUDSDUWH�QDFLRQDO�D�XQD�LQ�
VWLWXFLyQ�XQLYHUVLWDULD��GDGR�HO�FDUiFWHU�GH�SRVWJUDGR�GH�ORV�FXUVRV�D�RIUHFHU�\�OD�FRQWLQXLGDG�HQ�HO
WLHPSR�TXH�HVDV�LQVWLWXFLRQHV�SHUPLWHQ��(O�,,$�IXH�HOHJLGR�FRPR�FRQWUDSDUWH�

������0E�9RMZIVWMHEH�1E]SV�HI�7ER�7MQºR��9177�
/D�8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ��8066��IXQGDGD�HQ������HQ�&RFKDEDPED��FXHQWD�FRQ���
IDFXOWDGHV��FRQ�HO����SRU�FLHQWR�GHO�HVWXGLDQWDGR�XQLYHUVLWDULR�GH�%ROLYLD�\�HV�UHFRQRFLGD�FRPR�XQD
LQVWLWXFLyQ�HVWDWDO�GLQiPLFD��GH�EXHQ�IXQFLRQDPLHQWR�\�HTXLSR�GRFHQWH�HVWDEOH��(Q�ORV�~OWLPRV�DxRV�OD
8066�KD�KHFKR�HVIXHU]RV�QRWDEOHV�SRU�LQFUHPHQWDU�VXV�FRQWDFWRV�LQWHUQDFLRQDOHV�HQ�$PpULFD�/DWLQD
\�(XURSD��(Q�FLUFXQVWDQFLDV�TXH�PXFKDV�LQVWLWXFLRQHV�HVWDWDOHV�HQ�%ROLYLD�WLHQGHQ�D�FDPELDU�UDGL�
FDOPHQWH�GH�GLUHFFLyQ�FRQ�ORV�FDPELRV�GH�DXWRULGDGHV��OD�8066�GHFLGLy�WLHPSR�DWUiV�TXH�KDEtD�DO�
JXQDV�OtQHDV�HVWUDWpJLFDV�TXH�GHEtDQ�PDQWHQHUVH�D�SHVDU�GH�HVRV�FDPELRV��(VWR�VH�KD�UHVSHWDGR��FRQ
OR�TXH�VH�OH�KD�GDGR�D�OD�XQLYHUVLGDG�HVWDELOLGDG�\�FRQWLQXLGDG�GH�ODUJR�SOD]R��XQ�IDFWRU�LPSRUWDQWH
HQ�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV��/D�)DFXOWDG�GH�$UTXLWHFWXUD��HVWDEOHFLGD�HQ�������HV�XQD�GH�ODV
IDFXOWDGHV�PiV�MyYHQHV�GH�OD�8066�\�RSHUD�SULQFLSDOPHQWH�PHGLDQWH�OD�(VFXHOD�GH�$UTXLWHFWXUD�
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6XV�JUDGXDGRV�VRQ�HQ�VX�JUDQ�PD\RUtD�OLFHQFLDGRV�HQ�DUTXLWHFWXUD��SHUR�WLHQH�WDPELpQ�DOJXQDV�FDU�
UHUDV�LQWHUPHGLDV�\�~OWLPDPHQWH�HVWi�RIUHFLHQGR�XQD�PDHVWUtD�HQ�WHFQRORJtD�GH�OD�FRQVWUXFFLyQ��FRQ
pQIDVLV�HQ�OD�YLYLHQGD�GH�EDMR�FRVWR�

������)P�-RWXMXYXS�HI�-RZIWXMKEGMSRIW�IR�%VUYMXIGXYVE���--%�
(O�,,$�IXH�HVWDEOHFLGR�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�HQ�������6X�ILQDQFLDPLHQWR�GHSHQGH�GH�OD�)D�
FXOWDG��OD�TXH�SDJD�VXV�VXHOGRV��HTXLSDPLHQWR��LQIUDHVWUXFWXUD��VHUYLFLRV�\�HVSDFLR�ItVLFR��/D�LQIRUPD�
FLyQ�GLVSRQLEOH�FRQ�UHVSHFWR�D�VXV�FDUDFWHUtVWLFDV�DQWHV�GH�VX�DVRFLDFLyQ�FRQ�HO�/&+6�HV�FRQWUDGLFWR�
ULD��3DUD�XQRV��HO�,,$�HUD�XQ�FHQWUR�EDVWDQWH�DFWLYR��3DUD�RWURV�HUD�PX\�SDVLYR�\�VXV�DFWLYLGDGHV�HUDQ
GH�SRFD�UHOHYDQFLD��/D�PD\RUtD�GH�ORV�LQYHVWLJDGRUHV�FRPSDUWHQ�VX�WLHPSR�FRQ�DFWLYLGDGHV�GRFHQWHV
HQ�OD�(VFXHOD�GH�$UTXLWHFWXUD��(O�WUDEDMR�GHO�,,$�HVWi�RUJDQL]DGR�SRU�iUHDV�GH�FRQRFLPLHQWR��ODV�TXH
SXHGHQ�DPSOLDUVH�R�UHGXFLUVH�GH�DFXHUGR�DO�LQWHUpV�GHO�SHUVRQDO��SRU�HMHPSOR��iUHDV�WHFQROyJLFD��R�GH
KLVWRULD��R�GH�DVHQWDPLHQWRV�KXPDQRV�

/D�OOHJDGD�GHO�/&+6�DO�,,$�FRLQFLGLy�FRQ�XQ�HVIXHU]R�GH�HVWH�~OWLPR�SRU�IRUWDOHFHUVH�DFDGpPLFD�
PHQWH�HQ�UHVSXHVWD�D�OD�SROtWLFD�GH�OD�8066�GLULJLGD�D�HOHYDU�VX�QLYHO�DFDGpPLFR��FDOLILFDU�D�VXV�GR�
FHQWHV�H�LQYHVWLJDGRUHV�FRQ�SRVWJUDGRV�\�WUDQVIRUPDU�VXV�LQVWLWXWRV�HQ�FHQWURV�GH�H[FHOHQFLD��6XUJLy
HQ�HVWDV�FRQGLFLRQHV�XQD�FRLQFLGHQFLD�GH�LQWHUHVHV�ELHQ�HVSHFtILFRV��HO�/&+6�HQFRQWUy�XQD�FRQWUD�
SDUWH�DFDGpPLFD�FRQ�HO�SRWHQFLDO��HQ�WpUPLQRV�GH�H[SHULHQFLD��UHFXUVRV�\�FRQRFLPLHQWR�EiVLFRV�HQ�HO
WHPD�GH�DVHQWDPLHQWRV�KXPDQRV��FRPR�SDUD�FRQVWLWXLU�OD�EDVH�GH�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�HQ
HVD�iUHD��HQ�XQD�XQLYHUVLGDG�\�XQD�IDFXOWDG�FRQVFLHQWHV�GH�ORV�SRVLEOHV�EHQHILFLRV�GH�ODV�UHODFLRQHV
LQWHUQDFLRQDOHV��TXH�HVWDEDQ�LQWHUHVDGDV�HQ�HO�SRWHQFLDO�RIUHFLGR�SRU�XQ�FRQYHQLR�FRQ�OD�8QLYHUVLGDG
GH�/XQG�\�GLVSXHVWDV�D�KDFHU�DOJXQDV�FRQWULEXFLRQHV�PDWHULDOHV�SDUD�FRQVROLGDUOR��3RU�VX�SDUWH�HO�,,$
YLR�HQ�VXV�OD]RV�FRQ�/&+6�\�HQ�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�GH�SRVWJUDGR�XQ�YHKtFXOR�SDUD�UHIRU]DU
DFDGpPLFDPHQWH�HO�LQVWLWXWR�\�VX�SHUVRQDO�

������)P�7YVKMQMIRXS�HI�4631)7,%
(Q�HVH�FRQWH[WR�DOWDPHQWH�SRVLWLYR�VH�FRQWLQXDURQ�ODV�GLVFXVLRQHV��HVWD�YH]�HQWUH�/&+6�\�,,$��FRQ�
FHUQLHQWHV�DO�GLVHxR�GH�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�SDUD�%ROLYLD��7RGDV�ODV�IXHQWHV�FRQVXOWDGDV�
WDQWR�HQ�/XQG�FRPR�HQ�&RFKDEDPED��FRLQFLGHQ�HQ�TXH�QR�KXER�SURSXHVWDV�LQLFLDOHV�WRWDOPHQWH�GH�
ILQLGDV�SRU�QLQJXQD�GH�ODV�SDUWHV��VLQR�TXH�WDQWR�ORV�FRQWHQLGRV�GHO�SURJUDPD�FRPR�VX�HVWUXFWXUD
IXHURQ�VXUJLHQGR�GH�OD�GLVFXVLyQ��&XDQGR�HVWH�SURFHVR�HVWDED�OOHJDQGR�D�VX�ILQ��OD�QHJRFLDFLyQ�HQWUH
HO�*RELHUQR�GH�%ROLYLD�²�TXH�KDEtD�FDPELDGR�D�ILQHV�GH������²�\�$6',�VH�GHFODUy�IUDFDVDGD�\�HVWD
UHWLUy�HQ������VX�RIHUWD�GH�XQ�SURJUDPD�GH�YLYLHQGD��(Q�HVDV�FRQGLFLRQHV��OD�LQLFLDWLYD�GH�FDSDFL�
WDFLyQ�GHO�/&+6�WDPELpQ�GHELy�VHU�VXVSHQGLGD�

/&+6�VDOLy�DGHODQWH�UHGHILQLHQGR�HO�FRQFHSWR�XWLOL]DGR�KDVWD�HVH�PRPHQWR��(Q�OD�VHJXQGD�PLWDG�GH
�����VH�UHDOL]DURQ�GRV�UHXQLRQHV��XQD�HQ�:DVKLQJWRQ�\�OD�RWUD�HQ�6DQ�6DOYDGRU��FRQ�OD�SDUWLFLSDFLyQ
GHO�/&+6��$6',��,'(�%DQFR�0XQGLDO��)LFRQJ�\�6DFGHO���'H�HVWDV�UHXQLRQHV�VDOLy�OD�LGHD�GH�UHHP�
SOD]DU�HO�FRQFHSWR�GH�XQ�SURJUDPD�QDFLRQDO�SRU�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�\�IRUPXODFLyQ�GH
SROtWLFDV�D�QLYHO�ODWLQRDPHULFDQR��7DO�SURJUDPD��WRWDOPHQWH�LQGHSHQGLHQWH�GH�OD�SURSRVLFLyQ�DQWHULRU
GHO�JRELHUQR�VXHFR�D�%ROLYLD��VHUtD�ILQDQFLDGR�SRU�$6',�D�WUDYpV�GHO�%DQFR�0XQGLDO�\�FRQWDUtD�FRQ�OD
FRODERUDFLyQ�GH�)LFRQJ�\�6DFGHO��$OJXQDV�GLIHUHQFLDV�FRQFHSWXDOHV�IXHURQ�WDPELpQ�UHVXHOWDV�HQ�HVWDV
UHXQLRQHV��3RU�HMHPSOR��,'(�SURSXVR�TXH�HO�pQIDVLV�GHO�SURJUDPD�HVWXYLHUD�HQ�OD�IRUPXODFLyQ�GH
SROtWLFDV�\�TXH�VH�FRQFHQWUDUD�HQ�XQ�JUXSR�SHTXHxR�GH�SDtVHV�IRFR��3RU�VX�SDUWH�/&+6�VRVWXYR�OD
QHFHVLGDG�GH�PDQWHQHU�XQ�pQIDVLV�HQ�FDSDFLWDFLyQ�\�XQD�FREHUWXUD�JHQHUDO�GHO�FRQMXQWR�GH�OD�UHJLyQ�
/D�SURSRVLFLyQ�ILQDO�FRPELQD�HVWDV�LGHDV��XQR�GH�ORV�FRPSRQHQWHV�PiV�LPSRUWDQWHV�GHO�SURJUDPD��HO
&XUVR�5HJLRQDO��VH�GHILQLy�FRPR�XQD�DFWLYLGDG�GH�FDSDFLWDFLyQ��$O�PLVPR�WLHPSR�HO�SURJUDPD�LQWUR�
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GXMR�FXUVRV�\�VHPLQDULRV�QDFLRQDOHV�GH�SROtWLFD�KDELWDFLRQDO����/D�LGHD�GH�IRFDOL]DU�ODV�DFWLYLGDGHV�HQ
XQRV�SRFRV�SDtVHV�IXH�DFHSWDGD��SHUR�VH�HVWDEOHFLHURQ�PHFDQLVPRV�ILQDQFLHURV��GH�GLIXVLyQ��HWF��SDUD
DVHJXUDU�OD�FRQWULEXFLyQ�GH�GRFHQWHV�\�OD�OOHJDGD�GH�SDUWLFLSDQWHV�GH�OD�UHJLyQ�HQ�VX�FRQMXQWR��'H
HVWDV�UHXQLRQHV�VDOLy�HO�FRQFHSWR�GHO�352*5$0$�&$3$&,7$&,21�3$5$�(/
0(-25$0,(172�'(/�+$%,7$7�3238/$5�(1�$0(5,&$�/$7,1$��3520(6+$�

(Q�OD�UHXQLyQ�GH�(O�6DOYDGRU�VH�SURSXVLHURQ�WDPELpQ�ORV�SDtVHV�H�LQVWLWXFLRQHV�D�ORV�TXH�VH�LQYLWDUtD�D
SDUWLFLSDU�FRPR�FRQWUDSDUWHV�QDFLRQDOHV�GHO�SURJUDPD��(O�FULWHULR�SULQFLSDO�IXH�TXH�GHEtDQ�VHU�SDtVHV
FRQ�DOWRV�QLYHOHV�GH�SREUH]D��/&+6�SURSXVR�FHQWUDU�HO�SURJUDPD�HQ�%ROLYLD�\�HQ�HO�,,$�FRPR�EDVH
SULQFLSDO��SRU�FXDQWR�QR�VROR�FXPSOtDQ�FRQ�HO�FULWHULR�GH�VHOHFFLyQ�SHUR�DGHPiV�KDEtD�XQD�JUDQ�FDQ�
WLGDG�GH�WUDEDMR�DYDQ]DGR�HQWUH�DPEDV�LQVWLWXFLRQHV��)LFRQJ�SURSXVR�D�'(6&2��XQD�SUHVWLJLRVD
21*�HQ�HO�3HU~��,'(�SURSXVR�D�1LFDUDJXD�\�(O�6DOYDGRU��SDtVHV�TXH�QR�VROR�HVWiQ�HQWUH�ORV�PiV
SREUHV�GH�$PpULFD�/DWLQD��VLQR�WDPELpQ�VH�HQFRQWUDEDQ�HQ�HVH�PRPHQWR�GHVDUUROODQGR�SURJUDPDV
GH�SDFLILFDFLyQ�FRQ�DSR\R�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��(Q�(O�6DOYDGRU�)LFRQJ�VXJLULy�OD�SDU�
WLFLSDFLyQ�GH�)86$,��XQD�21*�PLHPEUR�GH�VX�UHG��FRQ�JUDQ�FDSDFLGDG�GH�WUDEDMR��\�GH�OD�8QLYHU�
VLGDG�&HQWUR�$PHULFDQD��8&$���(Q�1LFDUDJXD�VH�SURSXVR�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8QL�
YHUVLGDG�1DFLRQDO�GH�,QJHQLHUtD��81,���D�OD�TXH�SRVWHULRUPHQWH�VH�DJUHJy�+$%,7$5��XQD�21*
ORFDO��7RGDV�HVWDV�LQVWLWXFLRQHV�IXHURQ�FRQVXOWDGDV�SRVWHULRUPHQWH�\�WRGDV�DFHSWDURQ�LQWHJUDUVH�D
3520(6+$�

/RV�~OWLPRV�PHVHV�GH������\�JUDQ�SDUWH�GH������IXHURQ�GHVWLQDGRV�D�FRPSOHWDU�ORV�GHWDOOHV�GH�FRQ�
WHQLGR�\�IRUPD�²�FXUULFXOXP��GLIXVLyQ��ILQDQFLDPLHQWR��HWF�²�GHO�SURJUDPD��(VWD�IXH�XQD�DFWLYLGDG
UHDOL]DGD�SULQFLSDOPHQWH�HQWUH�/&+6�\�HO�,,$��/DV�FDUDFWHUtVWLFDV�\�FRPSRQHQWHV�GHO�SURJUDPD��VX
FURQRORJtD��ORV�DSRUWHV�\�UHVSRQVDELOLGDGHV�GH�ODV�SDUWHV��HWF��VHUiQ�GHVFULWDV�\�DQDOL]DGDV�HQ�OD
&XDUWD�3DUWH�GH�HVWH�,QIRUPH��VLQ�HPEDUJR�VH�SXHGH�HVWDEOHFHU�DTXt�TXH�$6',�H�,'(�%DQFR�0XQ�
GLDO�DSUREDURQ�D�SULQFLSLRV�GH������OD�YHUVLyQ�ILQDO�GHO�SURJUDPD�\�TXH�D�PHGLDGRV�GH������HO
/&+6�\�HO�,,$�OR�KLFLHURQ�S~EOLFR�\�OR�LQLFLDURQ��(Q�VXV�OtQHDV�SULQFLSDOHV��HO�SURJUDPD
3520(6+$�VH�RUJDQL]y�HQ�GRV�IDVHV�FRQVHFXWLYDV�GH����PHVHV�FDGD�XQD��ODV�TXH�HQ�VX�FRQMXQWR
FRQVWLWX\HQ�OD�(WDSD�GH�(VWDEOHFLPLHQWR�GHO�SURJUDPD��/D�SULPHUD�IDVH�VH�UHDOL]y�HQWUH�HQHUR�GH
�����\�MXQLR�GH�������/D�VHJXQGD�VH�UHDOL]y�HQWUH�MXOLR�GH������\�GLFLHPEUH�GH�������8QD�WHUFHUD
IDVH�²�GH�H[SDQVLyQ��\�TXH�LQFRUSRUD�D�*XDWHPDOD�FRPR�RWUR�SDtV�IRFR�²�VH�LQLFLy�HQ�������D�FRQ�
WLQXDFLyQ�GH�XQ�6HPLQDULR�GH�(YDOXDFLyQ�UHDOL]DGR�HQ�&RFKDEDPED�HQ�MXOLR�GH�HVH�DxR�

                                                
���(VWDV�HVSHFLDOL]DFLRQHV�QR�VRQ�DEVROXWDV��/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�LQFOX\HQ�DVSHFWRV�GH�SROtWLFD�\�YLFH�
YHUVD
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�� 8IVGIVE�TEVXI��)ZEPYEGMSR��1IXSHS

/D�PHWRGRORJtD�D�VHJXLU�HQ�OD�HYDOXDFLyQ�IXH�HVWDEOHFLGD��HQ�VXV�OtQHDV�PiV�JHQHUDOHV��SRU�ORV�7pUPL�
QRV�GH�5HIHUHQFLD���SDUD�HVWH�WUDEDMR�\�SRU�HO�GRFXPHQWR�´6,'$��(YDOXDWLRQ�5HSRUW��$�6WDQGDUL]HG
)RUPDWµ��'H�DOOt�VDOH�XQD�HVWUXFWXUD�TXH�VH�KD�XWLOL]DGR�D�OR�ODUJR�GHO�WUDEDMR��OD�TXH�LGHQWLILFD�WUHV
SDVRV�SULQFLSDOHV��'HVFULSFLyQ��$QiOLVLV�(YDOXDFLyQ��\�5HVXOWDGRV��(VWD�7HUFHUD�3DUWH�HVWi�GLYLGLGD�HQ�XQ
FDStWXOR�GHGLFDGR�D�ORV�REMHWLYRV�GH�OD�HYDOXDFLyQ��VX�FREHUWXUD�\�IRFR��RWUR�FDStWXOR�GHGLFDGR�D�ORV
PpWRGRV�XVDGRV��\�XQ�WHUFHUR��PX\�EUHYH��HQ�TXH�VH�LGHQWLILFDQ�DOJXQDV�OLPLWDFLRQHV�GHO�WUDEDMR�

��� 3FNIXMZSW��GSFIVXYVE�]�JSGS�HI�PE�IZEPYEGMSR
(O�REMHWLYR�GH�HVWH�WUDEDMR�HV�GHVFULELU��DQDOL]DU�\�HYDOXDU�OD�UHOHYDQFLD��ORV�LPSDFWRV�\�OD�FDOLGDG�GH
ODV�DFWLYLGDGHV�HMHFXWDGDV�GXUDQWH�OD�(WDSD�GH�(VWDEOHFLPLHQWR�GH�3520(6+$��,QFOX\H�DGHPiV�OD
LGHQWLILFDFLyQ�\�FRPHQWDULR�GH�DOJXQRV�SUREOHPDV�VLJQLILFDWLYRV�SDUD�HO�GHVDUUROOR�GHO�SURJUDPD�\
SURSRQH�DOJXQDV�PHGLGDV�SDUD�VX�VROXFLyQ�3RU�~OWLPR��HO�WUDEDMR�VXJLHUH�DOJXQDV�PHGLGDV�SDUD�PHMR�
UDU�\�GHVDUUROODU�HO�SURJUDPD��DXPHQWDQGR�VX�VXVWHQWDELOLGDG�HQ�HO�FRQWH[WR�ODWLQRDPHULFDQR�

(Q�HO�FXUVR�GHO�WUDEDMR�VXUJLy�OD�FRQYHQLHQFLD�GH�VHSDUDU�OD�HYDOXDFLyQ�HQ�GRV�SDUWHV��XQD�GHGLFDGD�DO
SURJUDPD�HQ�VX�FRQMXQWR�\�RWUD�D�VXV�DFWLYLGDGHV��/D�UD]yQ�SDUD�LQFOXLU�XQD�HYDOXDFLyQ�GH�FRQMXQWR
VH�HQFXHQWUD�HQ�OD�IXHUWH�DUWLFXODFLyQ�\�VLQHUJtD�GH�ODV�DFWLYLGDGHV�LQGLYLGXDOHV�\�HQ�HO�FDUiFWHU�GH�
FLGLGDPHQWH�LQWHJUDWLYR�GHO�SURJUDPD��FX\R�YDORU�QR�VH�PDQLILHVWD�VXILFLHQWHPHQWH�D�WUDYpV�GH�OD
HYDOXDFLyQ�GH�ODV�SDUWHV�SRU�VHSDUDGR��/D�VHSDUDFLyQ�VH�UHILHUH�VROR�D�ODV�VHFFLRQHV�GHGLFDGDV�D�OD�'H�
VFULSFLyQ�\�DO�$QiOLVLV��WDQWR�GHO�SURJUDPD�HQ�VX�FRQMXQWR�FRPR�GH�VXV�SDUWHV��/D�4XLQWD�3DUWH��GHGL�
FDGD�D�ORV�5HVXOWDGRV��LQFOXLGDV�ODV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV��VH�UHILHUH�D�DPEDV�SDUWHV�

(O�WUDEDMR�WLHQH�FXDWUR�SUHRFXSDFLRQHV�FHQWUDOHV�TXH��HQ�VX�FRQMXQWR��SXHGHQ�GHILQLUVH�FRPR�VX�IRFR�
/D�SULPHUD�HV�HYDOXDU�FXiQ�UHOHYDQWH�KD�VLGR�3520(6+$�HQ�UHODFLyQ�DO�FRQWH[WR�HFRQyPLFR��VR�
FLDO�\�KDELWDFLRQDO�HQ�HO�TXH�DFW~D��H[DPLQDQGR�HVD�UHOHYDQFLD�SDUWLFXODUPHQWH�HQ�WpUPLQRV�GH�VX
LGHQWLILFDFLyQ�GH�SULRULGDGHV�HQ�HO�FDPSR�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU��GH�VXV�REMHWLYRV��GHO
FRQFHSWR�PLVPR�GHO�SURJUDPD�\�GH�VXV�DFWLYLGDGHV��/D�VHJXQGD�SUHRFXSDFLyQ�HV�HYDOXDU�FXiQ�VLJQLIL�
FDWLYRV�KDQ�VLGR�VXV�LPSDFWRV��GHILQLGRV�GH�DFXHUGR�D�ORV�FULWHULRV�SUHVHQWDGRV�HQ�HO�FDStWXOR
VLJXLHQWH��HQ�ODV�SROtWLFDV�GH�YLYLHQGD��HQ�ODV�IRUPDV�GH�HQWHQGHU�OD�SUREOHPiWLFD�GHO�KDELWDW�SRSXODU
HQ�$PpULFD�/DWLQD��HQ�HO�IRUWDOHFLPLHQWR�GH�ODV�LQVWLWXFLRQHV�ODWLQRDPHULFDQDV�TXH�SDUWLFLSDQ�GHO
SURJUDPD�\��HQ�DOJXQRV�FDVRV��HQ�SHUVRQDV��/D�WHUFHUD�SUHRFXSDFLyQ�HV�H[DPLQDU�FXiQ�SDUWLFLSDWLYD
KD�VLGR�OD�UHODFLyQ�HQWUH�HO�/&+6�\�VXV�FRQWUDSDUWHV�HQ�%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD��)L�
QDOPHQWH��XQ�WHPD�SULQFLSDO�HV�HYDOXDU�FXiQ�UHDOLVWD�HV�OD�FRQWLQXLGDG�GHO�SURJUDPD��HQ�WpUPLQRV
DFDGpPLFRV�\�ILQDQFLHURV��VL�HO�DSR\R�GH�$6',�\�GHO�/&+6�GLVPLQX\H�GUiVWLFD�R�WRWDOPHQWH��$GL�
FLRQDOPHQWH��VH�SUHVWy�HVSHFLDO�DWHQFLyQ�DO�WHPD�GH�JpQHUR��WDQWR�HQ�WpUPLQRV�GH�SDUWLFLSDFLyQ�HTXL�
OLEUDGD�FRPR�GH�LQFRUSRUDFLyQ�WHPiWLFD�

��� 1IXSHSPSKME��'SQS�TVSGIHIV�GSR�IP�EREPMWMW�HI�MQTEGXSW
/D�HYDOXDFLyQ�VH�KD�KHFKR�PHGLDQWH�PpWRGRV�FXDOLWDWLYRV��$~Q�FXDQGR�ODV�IXHQWHV�FRQVXOWDGDV�FX�
EUHQ�XQD�SDUWH�PiV�TXH�VLJQLILFDWLYD�GH�ORV�LQGLYLGXRV�H�LQVWLWXFLRQHV�SDUWLFLSDQWHV�HQ�HO�SURJUDPD�
QR�VH�FRQVLGHUy�DGHFXDGR�UHFXUULU�D�PpWRGRV�FXDQWLWDWLYRV��SULQFLSDOPHQWH�SRUTXH�QR�VH�KD�EXVFDGR

                                                
���9HU�$QH[RV���\����



4631)7,%�r�7MHE�):%09%8-32�������

PHGLU�IHQyPHQRV�VLQR�GHVFULELU��HQWHQGHU��H[SOLFDU�\�HYDOXDU�D�WUDYpV�GH�OD�QDUUDWLYD�GH�ORV�DFWRUHV�\
HO�DQiOLVLV�GH�GRFXPHQWRV�

(VWR�VH�DSOLFD�HVSHFLDOPHQWH�D�OD�REVHUYDFLyQ�GH�ORV�LPSDFWRV�GHO�SURJUDPD��/D�SURSLD�QDWXUDOH]D�GH
3520(6+$�KDFH�TXH�XQD�PHGLFLyQ�GH�LPSDFWRV�HQ�SROtWLFDV�H�LGHDV�HQ�HO�FRUWR�SOD]R�FDUH]FD�GH
VLJQLILFDGR��3520(6+$�VH�SURSRQH�FRQWULEXLU�D�OD�VROXFLyQ�GH�XQ�SUREOHPD�VRFLDO�GH�JUDQ�GLPHQ�
VLyQ��XWLOL]DQGR�FRPR�KHUUDPLHQWD�OD�FDSDFLWDFLyQ��FX\DV�DFFLRQHV�WLHQGHQ�D�VHU�QRUPDOPHQWH�GH�HV�
FDOD�UHGXFLGD�HQ�FRPSDUDFLyQ�DO�XQLYHUVR�TXH�VH�SUHWHQGH�DIHFWDU��\�FX\RV�HIHFWRV�VRQ�REVHUYDEOHV
VROR�SRU�DFXPXODFLyQ�\�HQ�HO�ODUJR�SOD]R��(VWR�QR�HOLPLQD�OD�SRVLELOLGDG�GH�LGHQWLILFDU�\�FRPHQWDU
FXDOLWDWLYDPHQWH�ORV�LPSDFWRV�GHO�SURJUDPD�HQ�DPERV�QLYHOHV��SHUR�REOLJD�D�GHILQLU�TXp�HV�OR�TXH�VH
HQWLHQGH�SRU�LPSDFWR�HQ�FDGD�XQR�GH�ORV�FDVRV�H[DPLQDGRV��&RQ�HVWH�SURSyVLWR�VH�KD�FRQVWUXLGR�XQD
HVFDOD�JUDGXDO�GH�SRVLEOHV�HIHFWRV�GHO�SURJUDPD�TXH�VH�WUDWD�GH�LGHQWLILFDU�\�FRPHQWDU��(Q�HO�QLYHO
PiV�EDMR�H[LVWH�VRODPHQWH�XQD�FRLQFLGHQFLD�\�UHIRU]DPLHQWR�GH�LGHDV�\�SURSyVLWRV�HQWUH�3520(6+$�\
ORV�FDPSRV�TXH�VH�VXSRQH�SRGUtD�LPSDFWDU��(Q�XQ�QLYHO�PHGLR��HVRV�HIHFWRV�LQIOXHQFLDQ�HVRV�FDPSRV�
PLHQWUDV�HQ�XQ�QLYHO�DOWR�GH�LPSDFWR�VH�ORJUDQ�FDPELRV�VLJQLILFDWLYRV�

&RQ�HO�REMHWR�GH�LQIRUPDU�DFHUFD�GH�OR�KHFKR�SDUD�HVWD�HYDOXDFLyQ��SRU�TXLpQ��FXDQGR��GRQGH�\
FRPR��VH�SUHSDUy�HO�&XDGUR�����FRQ�ORV�GDWRV�UHTXHULGRV��(Q�UHVXPHQ��OXHJR�GH�SUHSDUDU�ODV�OtQHDV
JHQHUDOHV�GH�OD�HYDOXDFLyQ�HQ�EDVH�D�GRFXPHQWRV�SURSRUFLRQDGRV�SRU�HO�/&+6��VH�YLVLWDURQ�WRGDV�ODV
LQVWLWXFLRQHV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR��HQ�6XHFLD��%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD����(Q�HO
FXUVR�GH�OD�HYDOXDFLyQ�VH�UHDOL]DURQ����HQWUHYLVWDV�LQGLYLGXDOHV��PiV����D�JUXSRV�IRFR�FRQ�XQ�SURPH�
GLR�GH�FXDWUR�SHUVRQDV�SRU�JUXSR�\���HQWUHYLVWDV�D�JUXSRV�HVSHFLDOL]DGRV��FRQ�XQ�WRWDO�GH����KRUDV�GH
HQWUHYLVWDV�JUDEDGDV�FX\DV�FLQWDV�HVWiQ�GLVSRQLEOHV���6H�H[DPLQDURQ����IXHQWHV�HVFULWDV��HQWUH�OLEURV�
LQIRUPHV�\�RWURV�GRFXPHQWRV����VH�DVLVWLy�D�XQD�FODVH�\�D�XQ�HMHUFLFLR�GHO�&XUVR�5HJLRQDO������HQ
&RFKDEDPED�\�VH�YLVLWDURQ���DVHQWDPLHQWRV�KXPDQRV�SUHFDULRV��XQR�HQ�FDGD�SDtV�

/DV�GHPDQGDV�PHWRGROyJLFDV�GH�ORV�7G5�UHTXHUtDQ�GH�XQ�WUDEDMR�FRRUGLQDGR�FRQ�HO�/&+6��(VWR�VH
OOHYy�D�FDER�PHGLDQWH�UHXQLRQHV�FRQ�PLHPEURV�GHO�/&+6�HQ�/XQG�\�&RFKDEDPED��,JXDOPHQWH�ORV
7G5�UHTXHUtDQ�OD�IDPLOLDUL]DFLyQ�GH�ORV�HYDOXDGRUHV�FRQ�HO�FRQWHQLGR�\�OD�FREHUWXUD�GH�ORV�GRFX�
PHQWRV�GHO�SURJUDPD�\�GH�ORV�DFXHUGRV�IRUPDOHV�HQWUH�$6',��/&+6��HO�%DQFR�0XQGLDO�\�HO�,,$�H
LQIRUPDUVH�DFHUFD�GH�OD�FRQGXFFLyQ�GHO�SURJUDPD�\�VXV�HIHFWRV�PHGLDQWH�HQWUHYLVWDV�D�SHUVRQDV�UHV�
SRQVDEOHV�HQ�FDGD�XQD�GH�ODV�LQVWLWXFLRQHV�TXH�SDUWLFLSDQ�GH�3520(6+$��3DUD�HVWRV�HIHFWRV�VH�UH�
YLVDURQ���GRFXPHQWRV�GHO�SURJUDPD�PLVPR��PiV�RWURV����GRFXPHQWRV�UHIHULGRV�D�ODV�LQVWLWXFLRQHV
SDUWLFLSDQWHV��\�VH�HQWUHYLVWy�D����PLHPEURV�GH�HVWDV�LQVWLWXFLRQHV�FRQ�UHVSRQVDELOLGDGHV�HQ�OD�DGRS�
FLyQ�\�HMHFXFLyQ�GHO�SURJUDPD��(VWRV�IXHURQ�GRV�PLHPEURV�GHO�/&+6��XQR�GH�$6',��VHLV�GH�OD
8066�²�GH�OD�5HFWRUtD��OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�HO�,,$�²�\�GRFH�PLHPEURV�GH�ODV�FLQFR�FRQWUD�
SDUWHV�HQ�3HU~������(O�6DOYDGRU�����\�1LFDUDJXD������$GHPiV�VH�HQWUHYLVWy�D���JUXSRV�GH�SHUVRQDO�GH
3520(6+$�EDVDGR�HQ�HO�,,$�FRQ�IXQFLRQHV�GH�DSR\R�WDOHV�FRPR�OD�ELEOLRWHFD��GLIXVLyQ��LQIRU�
PiWLFD�\�DGPLQLVWUDWLYDV�

/RV�GRFXPHQWRV�SURGXFLGRV�SDUD�²�\�SRU�²�ORV�VHPLQDULRV��FXUVRV�UHJLRQDOHV�\�QDFLRQDOHV��\�SXEOLFD�
FLRQHV�GHO�SURJUDPD�IXHURQ�UHYLVDGRV�\�HYDOXDGRV��3DUD�HVWRV�HIHFWRV�VH�UHYLVDURQ����GRFXPHQWRV�UH�
ODWLYRV�D�ORV�FXUVRV�UHJLRQDOHV�\���GRFXPHQWRV�UHIHULGRV�D�ORV�RWURV�FXUVRV��$�HVWR�GHEH�DJUHJDUVH�OD
UHYLVLyQ�\�HYDOXDFLyQ�GH����GRFXPHQWRV�\�OLEURV�SURGXFLGRV�SRU�HO�SURJUDPD�

                                                
���$QH[R��
���1R�VH�LQFOX\y�D�,'(�%0��)LFRQJ�QL�6DFGHO��'H�DFXHUGR�D�LQIRUPDFLRQHV�REWHQLGDV�ORV�UROHV�GH�HVWDV�LQVWLWX�
FLRQHV�KDQ�VLGR�PDUJLQDOHV��$GHPiV�HO�WLHPSR�GLVSRQLEOH�SDUD�UHFRJHU�LQIRUPDFLyQ�IXp�PX\�OLPLWDGR
���$QH[R��
���$QH[R��
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&RQ�UHVSHFWR�D�ORV�SDUWLFLSDQWHV�HQ�ORV�GLYHUVRV�FXUVRV�\�VHPLQDULRV��OD�LQIRUPDFLyQ�IXH�UHFRJLGD��FRQ
DOJXQDV�H[FHSFLRQHV��PHGLDQWH�JUXSRV�IRFR��/RV�&XUVRV�5HJLRQDOHV�GH������������\������HQ
&RFKDEDPED�IXHURQ�HYDOXDGRV�SRU�SDUWLFLSDQWHV�GH�%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD��3DUD
HOOR�VH�UHDOL]DURQ�HQWUHYLVWDV�D�WUHV�JUXSRV�IRFR�HQ�%ROLYLD�\�HQ�(O�6DOYDGRU�UHVSHFWLYDPHQWH��PLHQWUDV
HQ�3HU~�\�1LFDUDJXD�VH�HQWUHYLVWy�D�XQ�JUXSR�IRFR�SRU�SDtV��,JXDOPHQWH�VH�UHDOL]DURQ�HQWUHYLVWDV�D
JUXSRV�IRFR�GH�SDUWLFLSDQWHV�HQ�HO�FXUVR�GH�0HWRGRORJtD�GH�,QYHVWLJDFLyQ��HQ�&RFKDEDPED��HQ�ORV
&XUVRV�1DFLRQDOHV�GH�9LYLHQGD��&81$9,��HQ�HO�3HU~�\�HQ�1LFDUDJXD��\�HQ�HO�6HPLQDULR�GH�3ROtWLFD
GH�9LYLHQGD��6(329,��HQ�(O�6DOYDGRU��,QIRUPDFLyQ�UHVSHFWR�D�ORV�6HPLQDULRV�GH�,GHQWLILFDFLyQ�GH
1HFHVLGDGHV��6,1��HQ�FDGD�SDtV�IXH�SURSRUFLRQDGD�LQGLYLGXDOPHQWH�SRU�SDUWLFLSDQWHV�TXH�VRQ�DO
PLVPR�WLHPSR�PLHPEURV�GHO�SHUVRQDO�GH�ODV�LQVWLWXFLRQHV�ORFDOHV�R�TXH�SDUWLFLSDURQ�WDPELpQ�HQ�ORV
RWURV�FXUVRV��\�HVSHFLDOPHQWH�GHO�´)RUXPµ��1R��SXEOLFDGR�SRU�HO�SURJUDPD

$�ILQ�GH�FRQWH[WXDOL]DU�HO�SURJUDPD�VH�UHYLVDURQ����GRFXPHQWRV�UHODWLYRV�D�OD�VLWXDFLyQ�SROtWLFD�
HFRQyPLFD��VRFLDO�\�KDELWDFLRQDO�HQ�ORV�FXDWUR�SDtVHV��VH�HQWUHYLVWy�D����SHUVRQDV��HQWUH�DFDGpPLFRV�\
IXQFLRQDULRV�S~EOLFRV�FRQ�UHVSRQVDELOLGDG�HQ�OD�GHILQLFLyQ�\�HMHFXFLyQ�GH�SROtWLFDV�GH�YLYLHQGD��HQWUH
HOORV�XQ�YLFH�PLQLVWUR�\�XQ�DOFDOGH��&RQ�HO�PLVPR�SURSyVLWR�VH�YLVLWy�HO�'LVWULWR����SDUWH�GH�XQ�SUR�
JUDPD�GH�PHMRUDPLHQWR�KDELWDFLRQDO�HQ�&RFKDEDPED��9LOOD�HO�6DOYDGRU�HQ�/LPD��XQ�SUR\HFWR�GH
YLYLHQGD�PtQLPD�SRU�DXWR�FRQVWUXFFLyQ��GH�)86$,��HQ�(O�6DOYDGRU��\�HO�´%DUULR�1XHYD�9LGDµ�HQ
0DQDJXD��XQ�DVHQWDPLHQWR�SUHFDULR�GRQGH�VH�UHXELFy�D�OD�SREODFLyQ�DIHFWDGD�SRU�ODV�LQXQGDFLRQHV
GH�OD�FRVWD�GHO�ODJR�

/D�LQIRUPDFLyQ�UHFRJLGD�PHGLDQWH�HVWRV�SURFHGLPLHQWRV�IXH�WUDQVFULWD�\�DQDOL]DGD�HQ�/RQGUHV�\�KD
VLGR�XWLOL]DGD�HQ�OD�SUHSDUDFLyQ�GH�OD�SUHVHQWH�HYDOXDFLyQ�

��� %PKYREW�PMQMXEGMSRIW
/DV�SULQFLSDOHV�OLPLWDFLRQHV�HQIUHQWDGDV�SRU�HVWH�WUDEDMR�UHVXOWDQ�GH�OD�GHVSURSRUFLyQ�HQWUH�HO�WLHPSR
DVLJQDGR�D�OD�HYDOXDFLyQ�\�OD�FRPSOHMLGDG�²�LQFOXVR�FXDQWLWDWLYD�²�GHO�SURJUDPD��HYDOXDU���DFWLYLGD�
GHV�SULQFLSDOHV��PiV�DOJXQDV�RWUDV�VHFXQGDULDV��HQ���SDtVHV��&RQ�H[FHSFLyQ�GH�&RFKDEDPED��ODV�YLVL�
WDV�IXHURQ�PX\�FRUWDV��QR�IXH�SRVLEOH�HQWUHYLVWDU�D�WRGDV�ODV�SHUVRQDV�TXH�VH�SHQVy�LQLFLDOPHQWH�\�HO
WLHPSR�SDUD�HO�DQiOLVLV�GH�OD�LQIRUPDFLyQ�IXH�WDPELpQ�PX\�LQVXILFLHQWH�

/D�PLVPD�GHVSURSRUFLyQ�UHVXOWD�HQWUH�OD�FRPSOHMLGDG�FXDQWLWDWLYD�\�FXDOLWDWLYD�GHO�SURJUDPD�D�H[D�
PLQDU�\�OD�H[WHQVLyQ�²����SiJLQDV�²�DVLJQDGDV�DO�LQIRUPH��(VWR�VH�UHVROYLy�DGRSWDQGR�HO�OtPLWH�GH
´HQWUH����\����SiJLQDVµ�UHFRPHQGDGDV�HQ�HO�´6WDQGDUL]HG�)RUPDWµ�HQWUHJDGR�SRU�$6',��(O�IRUPDWR
XWLOL]DGR������SiJLQDV�GH�����SDODEUDV�FDGD�XQD��GHEH�VHU�FRQYHUWLGR�DO�HVWiQGDU�GH�����SDODEUDV�SRU
SiJLQD��FRQ�OR�TXH�HO�WRWDO�GHO�,QIRUPH��GHVFRQWDQGR�ODV�SULPHUDV�SiJLQDV��HO�,QGLFH�\�ORV�$SpQGLFHV�
OOHJD�D����SiJLQDV�
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�� 'YEVXE�TEVXI��)ZEPYEGMSR��(IWGVMTGMSR�]�EREPMWMW

/D�&XDUWD�3DUWH�GHO�,QIRUPH�LQFOX\H�OD�HYDOXDFLyQ�SURSLDPHQWH�WDO��&RPR�VH�LQGLFy�DQWHULRUPHQWH�
OD�HYDOXDFLyQ�HVWi�VHSDUDGD�HQ�GRV�FDStWXORV��&DStWXOR������HVWi�GHGLFDGR�D�OD�HYDOXDFLyQ�GHO�SURJUDPD
HQ�VX�FRQMXQWR��&DStWXOR������HVWi�GHGLFDGR�D�OD�HYDOXDFLyQ�GH�FDGD�XQD�GH�VXV�SDUWHV��&DGD�XQR�GH
HVWRV�FDStWXORV�HVWi�GLYLGLGR�HQ�GRV�6HFFLRQHV��GHGLFDGDV�D�OD�'HVFULSFLyQ�\�DO�$QiOLVLV�GHO�SURJUDPD
HQ�VX�FRQMXQWR�\�GH�FDGD�XQD�GH�VXV�SDUWHV��0iV�DGHODQWH��OD�4XLQWD�3DUWH�SUHVHQWDUi�ORV�5HVXOWDGRV
GH�OD�HYDOXDFLyQ

��� )ZEPYEGMSR�HIP�TVSKVEQE�IR�WY�GSRNYRXS

������(IWGVMTGMºR�HIP�4VSKVEQE�IR�WY�'SRNYRXS
3520(6+$�HV�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�SDUD�SURIHVLRQDOHV�WUDEDMDQGR�HQ�HO�FDPSR�GH�OD�YLYL�
HQGD�GH�ORV�VHFWRUHV�XUEDQRV�GH�EDMRV�LQJUHVRV�HQ�$PpULFD�/DWLQD��(O�SURJUDPD�KD�VLGR�GLVHxDGR�SRU
HO�/&+6�HQ�HVWUHFKD�FRODERUDFLyQ�FRQ�HO�,,$�GH�OD�8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ��(Q�ODV�HWDSDV
LQLFLDOHV�GH�GLVHxR�GHO�SURJUDPD�FRODERUDURQ�WDPELpQ�),&21*��6$&'(/�\�HO�,QVWLWXWR�GH�'H�
VDUUROOR�(FRQyPLFR��,'(��GHO�%DQFR�0XQGLDO����(O�SURJUDPD�HV�ILQDQFLDGR�SRU�$6',�

'HILQLFLyQ�GHO�3UREOHPD�D�(QIUHQWDU�\�2EMHWLYRV�GHO�3URJUDPD
3520(6+$�GHILQH�HO�SUREOHPD�KDELWDFLRQDO�PiV�XUJHQWH�GH�ORV�VHFWRUHV�SREUHV�GH�$PpULFD�/DWLQD
FRPR�OD�QHFHVLGDG�GH�PHMRUDPLHQWR�GHO�KDELWDW�SRSXODU��&RQ�HVWD�GHILQLFLyQ�VH�SRQH�HO�DFHQWR�HQ�OD
JUDYHGDG�GH�ORV�GpILFLWV�FXDOLWDWLYRV�LQIRUPDGRV�SRU�ORV�FXDWUR�SDtVHV�IRFRV�GHO�SURJUDPD��OR�TXH�HV
XQD�VLWXDFLyQ�JHQHUDOL]DGD�HQ�OD�UHJLyQ��(O�SURJUDPD�VXVFULEH�XQ�FRQFHSWR�GH�YLYLHQGD�TXH�WUDVFLHQ�
GH�OD�FDVD��HQ�OD�IRUPD�GH�XQ�SURFHVR�TXH�LQFOX\H�HO�FRQMXQWR�GH�FRQGLFLRQHV�ItVLFDV��FXOWXUDOHV��VRFL�
DOHV�\�HFRQyPLFDV�TXH�GHILQHQ�OD�VLWXDFLyQ��SULQFLSDOPHQWH��GH�ORV�DVHQWDPLHQWRV�KXPDQRV�LQIRU�
PDOHV��(O�SURJUDPD�FRQVLGHUD�TXH�PXFKDV�GH�ODV�DFFLRQHV�GH�PHMRUDPLHQWR�HQ�$PpULFD�/DWLQD�VRQ
HMHFXWDGDV�SRU�ODV�PXQLFLSDOLGDGHV�\�ODV�FRPXQLGDGHV�PLVPDV��D�YHFHV�FRQ�OD�FRRSHUDFLyQ�GH�ODV
21*V����(O�SURJUDPD�WDPELpQ�FRQVLGHUD�TXH�PXFKRV�SDtVHV�GH�$PpULFD�/DWLQD�FDUHFHQ�GH�ODV
SROtWLFDV�\�UHJXODFLRQHV�DGHFXDGDV�SDUD�HQIUHQWDU�HVWH�SUREOHPD��D�OR�TXH�VH�DJUHJD�OD�IDOWD�GH�VXIL�
FLHQWH�SHUVRQDO�SURIHVLRQDO�HQ�ODV�DJHQFLDV�S~EOLFDV��PXQLFLSDOLGDGHV�\�21*V��FRQ�OD�H[SHULHQFLD�
DXWRULGDG�\�FRQRFLPLHQWRV�QHFHVDULRV�WDQWR�SDUD�UHRULHQWDU�ODV�SROtWLFDV�FRPR�SDUD�LQWHUYHQLU�HIL�
FLHQWHPHQWH�HQ�HO�SURFHVR�GH�PHMRUDPLHQWR�GHO�KDELWDW�SRSXODU�

3520(6+$��SRU�OR�WDQWR��GHILQLy�FRPR�VX�REMHWLYR�JHQHUDO�FRQWULEXLU�DO�PHMRUDPLHQWR�GHO�KDELWDW
SRSXODU�PHGLDQWH�OD�FDSDFLWDFLyQ�GH�ORV�DFWRUHV�SURIHVLRQDOHV�TXH�SDUWLFLSDQ�HQ�HO�SURFHVR�KDEL�
WDFLRQDO��(VD�FDSDFLWDFLyQ�GHEHUtD�OOHYDU�D�SROtWLFDV�DGHFXDGDV�\�D�XQ�GLiORJR�FRQVWUXFWLYR�HQWUH�WR�
GRV�HVRV�DFWRUHV��-XQWR�D�HVWH�REMHWLYR�JHQHUDO��HO�SURJUDPD�GHILQLy�FRPR�XQ�REMHWLYR�HVSHFtILFR�HO
IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�GHO�,,$�D�ILQ�GH�WUDQVIRUPDUOR�HQ�XQ�FHQWUR�UHJLRQDO�GH�UHIHUHQFLD�HQ
WpUPLQRV�GH�OD�WHPiWLFD�GH�PHMRUDPLHQWR�GHO�KDELWDW�SRSXODU��\�FDSDFLWDUOR�SDUD�DVXPLU�ODV�WDUHDV�GHO
SURJUDPD�HQ�OD�UHJLyQ�

(VWUXFWXUD�\�(MHFXFLyQ�GHO�3URJUDPD�
(O�SURJUDPD�IXH�GLVHxDGR�FRQ�XQD�SULPHUD�(WDSD�GH�(VWDEOHFLPLHQWR�GH�WUHV�DxRV�²�����������\������²
D�OD�TXH�VH�DJUHJy�SRVWHULRUPHQWH�XQD�VHJXQGD�HWDSD�TXH�VH�SURORQJDUi�KDVWD�HO�DxR�������/D�(WDSD

                                                
���3520(6+$��´0(-25$0,(172�'(/�+$%,7$7�3238/$5�(1�$0(5,&$�/$7,1$��'HVFULSFLyQ
GHO�3URJUDPDµ��������
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GH�(VWDEOHFLPLHQWR�IXH�D�VX�YH]�GLYLGLGD�HQ�GRV�IDVHV�GH�DxR�\�PHGLR�FDGD�XQD��3DUD�OD�HMHFXFLyQ�GHO
SURJUDPD�VH�SURJUDPy�XQ�FRQMXQWR�GH�DFWLYLGDGHV��WRGDV�ODV�FXDOHV�HVWiQ�LQGLFDGDV�HQ�HO�&XDGUR�����
'XUDQWH�HVWD�HYDOXDFLyQ�WRGDV�ODV�LQVWLWXFLRQHV�SDUWLFLSDQWHV�HQ�3520(6+$�IXHURQ�LQWHUURJDGDV
UHVSHFWR�D�OD�OLVWD�GH�DFWLYLGDGHV�SURJUDPDGDV�\�UHDOL]DGDV��'H�DFXHUGR�D�HOODV�ODV�~QLFDV�DFWLYLGDGHV
QR�UHDOL]DGDV�IXHURQ�

(Q�OXJDU�GH���´&XDGHUQRV�GH�$QiOLVLVµ�VH�SXEOLFDURQ�VROR����6LQ�HPEDUJR�VH�YHULILFy�TXH�ORV��
UHVWDQWHV�HVWDEDQ�HQ�GLYHUVDV�HWDSDV�GH�SUHSDUDFLyQ�SDUD�VHU�SXEOLFDGRV����(Q�OXJDU�GH���OLEURV�GHGL�
FDGRV�D�GLIXQGLU�LQYHVWLJDFLRQHV�VH�SXEOLFy�VROR����6LQ�HPEDUJR�RWUR�VH�SXEOLFy�GXUDQWH�HO�WLHPSR�GH
HVWD�HYDOXDFLyQ�\�HO�WHUFHUR�VH�HQFRQWUDED�OLVWR�SDUD�SXEOLFDFLyQ��(Q�OXJDU�GH���5HXQLRQHV�GH�'LUHF�
WRULR�VH�UHDOL]DURQ�VROR����(O�6HPLQDULR�5HJLRQDO�GH�(YDOXDFLyQ��TXH�DSDUHFH�FRPR�QR�UHDOL]DGR�GX�
UDQWH�OD�SULPHUD�IDVH��VH�OOHYy�D�FDER�HQ������

/DV�DFWLYLGDGHV�GHO�SURJUDPD�FRQVWLWX\HQ�XQ�VLVWHPD�LQWHJUDGR�GH�FDSDFLWDFLyQ��FRQ�YDULRV�QLYHOHV�GH
DFFLyQ��6XV�FXUVRV�\�VHPLQDULRV�FRQWULEX\HQ�D�GDUOH�XQ�SHUILO�DFDGpPLFR�\�SURIHVLRQDO�GH�JUDQ�YLVL�
ELOLGDG�HQ�$PpULFD�/DWLQD��'XUDQWH�OD�SULPHUD�HWDSD�VH�UHDOL]DURQ�FXDWUR�6HPLQDULRV�GH�,GHQWLIL�
FDFLyQ�GH�1HFHVLGDGHV�GH�9LYLHQGD��6,1���GH�XQR�R�GRV�GtDV�FDGD�XQR��HQ�%ROLYLD��3HU~��(O�6DOYDGRU
\�1LFDUDJXD����(VWRV�VH�UHDOL]DURQ�DO�FRPLHQ]R�GHO�SURJUDPD��D�ILQ�GH�GHILQLU�ORV�FRQWHQLGRV�GH
3520(6+$�FRQ�YDOLGH]�SDUD�FDGD�XQR�GH�ORV�SDLVHV�IRFR��6REUH�HVD�EDVH�VH�GHILQLHURQ�ORV�&XUVRV
5HJLRQDOHV�GH�VLHWH�VHPDQDV�FDGD�XQR��XQD�YH]�DO�DxR��HQ�&RFKDEDPED��WUHV�&XUVRV�1DFLRQDOHV�GH
9LYLHQGD��&81$9,���GH�XQD�VHPDQD�FDGD�XQR��HQ�3HU~��(O�6DOYDGRU�\�1LFDUDJXD�\�RWURV�WUHV�6HPL�
QDULRV�GH�3ROtWLFD�GH�9LYLHQGD��6(329,���GH�XQR�D�WUHV�GtDV�FDGD�XQR��HQ�%ROLYLD��3HU~�\�(O�6DOYDGRU�

-XQWR�D�HVWRV�FXUVRV�\�VHPLQDULRV��3520(6+$�WLHQH�XQ�SURJUDPD�GH�IRUWDOHFLPLHQWR�GHO�,,$��HO�TXH
LQFOX\H�YLDMHV�GH�HVWXGLR��FXUVRV�GH�FDSDFLWDFLyQ�\�HTXLSDPLHQWR��(QWUH������\������PLHPEURV�GHO
,QVWLWXWR�UHDOL]DURQ�VHLV�YLDMHV�GH�HVWXGLR�²�FLQFR�D�(XURSD�\�XQR�HQ�$PpULFD�/DWLQD�²�PLHQWUDV
FXDWUR�GH�VXV�LQYHVWLJDGRUHV�DVLVWLHURQ�D�FXUVRV�GH�SRVWJUDGR�HQ�OD�8QLYHUVLGDG�GH�/XQG��(Q�HVWDV
YLVLWDV�\�FXUVRV�SDUWLFLSDURQ�WDPELpQ�DOJXQRV�PLHPEURV�GH�OD�)DFXOWDG�TXH�QR�VRQ�PLHPEURV�GHO�,,$�
2WURV�VLHWH�LQYHVWLJDGRUHV�KDQ�DVLVWLGR�D�ORV�&XUVRV�5HJLRQDOHV�HQ�&RFKDEDPED�\�WRGRV�KDQ�SDUWLFL�
SDGR�HQ�GRV�FXUVRV�GH�PHWRGRORJtD�GH�LQYHVWLJDFLyQ�RIUHFLGRV�SRU�HO�SURJUDPD��HO�TXH�WDPELpQ�RIUHFH
RSRUWXQLGDGHV�SDUD�OD�GLIXVLyQ�GH�ODV�LQYHVWLJDFLRQHV��(O�DSR\R�QR�VH�KD�OLPLWDGR�D�ORV�LQYHVWLJDGRUHV�
(O�SURJUDPD�KD�RIUHFLGR�FXUVRV�GH�FDSDFLWDFLyQ�HQ�LQIRUPiWLFD�HQ�HO�TXH�KDQ�SDUWLFLSDGR�ORV�PLHP�
EURV�GHO�SHUVRQDO�DGPLQLVWUDWLYR�\�WpFQLFR�GH�3520(6+$��LQYHVWLJDGRUHV�\�SHUVRQDO�GH�OD�)DFXOWDG�
\�HO�$GPLQLVWUDGRU�GHO�SURJUDPD�KD�WDPELpQ�YLDMDGR�D�/XQG�D�UHFLELU�FDSDFLWDFLyQ�HQ�PDWHULDV�DG�
PLQLVWUDWLYDV�

$GHPiV�GH�OR�PHQFLRQDGR��3520(6+$�WLHQH�XQ�SURJUDPD�GH�SXEOLFDFLRQHV��HO�TXH�VHUi�H[DPL�
QDGR�HQ�OD�6HFFLyQ���������GH�HVWH�,QIRUPH��\�DFWLYLGDGHV�GHGLFDGDV�DO�VHJXLPLHQWR�\�D�OD�FRRUGL�
QDFLyQ�GHO�SURJUDPD�HQ�VX�FRQMXQWR�

(O�SURJUDPD�HVWi�GLVHxDGR�SDUD�RSHUDU�HQ�IRUPD�EDVWDQWH�GHVFHQWUDOL]DGD��D~Q�FXDQGR��FRPR�VH�YHUi
HQ�ODV�6HFFLRQHV������������'�\������������'���KD\�DOJXQDV�DPELJ�HGDGHV�TXH�FUHDQ�SUREOHPDV�HQ
HVWD�IRUPD�GH�RSHUDU��/D�EDVH�SULQFLSDO��FHQWUR�DFDGpPLFR�\�GH�SURPRFLyQ�LQWHUQDFLRQDO�GHO�SUR�
JUDPD�HVWi�HQ�OD�8QLYHUVLGDG�GH�/XQG��HQ�HO�/&+6��FX\R�'LUHFWRU�MXHJD�XQ�URO�LPSRUWDQWH�HQ�HO
SURJUDPD�\�GRQGH�VH�HQFXHQWUDQ�WDPELpQ�OD�JHUHQFLD�JHQHUDO�GH�3520(6+$��(O�'LUHFWRU�\�OD

                                                
���$QH[R��
���&XDGHUQRV�GH�$QiOLVLV�Q���IXp�SXEOLFDGR�HQ������DQWHV�GH�HVWD�HYDOXDFLyQ�\�HVWi�LQFOXLGR�HQ�OLVWD�GH
GRFXPHQWRV�
���(Q������VH�UHDOL]y�XQ�VHPLQDULR�VLPLODU�HQ�*XDWHPDOD��FRQ�HO�REMHWR�GH�LQWHJUDUOD�PiV�DGHODQWH�HQ�HO
SURJUDPD
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*HUHQWH���VH�WUDVODGDQ�UHJXODUPHQWH�D�$PpULFD�/DWLQD��SDUD�SDUWLFLSDU�HQ�WDUHDV�GH�SODQLILFDFLyQ�\
HMHFXFLyQ�GH�FXUVRV�\�VHPLQDULRV�HQ�ORV�GLYHUVRV�SDtVHV�HQ�TXH�HVWR�WLHQH�OXJDU��/D�*HUHQWH�GHO�SUR�
JUDPD�QRUPDOPHQWH�SHUPDQHFH�HQ�%ROLYLD�GXUDQWH�HVDV�PLVPDV�IDVHV�GHO�&XUVR�5HJLRQDO��/D�EDVH�GH
RSHUDFLRQHV�HQ�$PpULFD�/DWLQD�HVWi�HQ�HO�,,$��HQ�&RFKDEDPED��TXH�HV�OD�WHUFHUD�FLXGDG�GH�%ROLYLD
HQ�WpUPLQRV�GH�SREODFLyQ��8Q�LQYHVWLJDGRU�GHO�,,$�HV�HO�'LUHFWRU�GHO�&XUVR�5HJLRQDO�\�DFW~D�FRPR
´JHUHQWH�LQWHULQRµ�ORFDO�GXUDQWH�HO�UHVWR�GHO�DxR��(O�WUDEDMR�GH�HVWDV�WUHV�SHUVRQDV��TXH�FRQVWLWX\HQ�OR
TXH�SRGUtDPRV�FDOLILFDU�FRPR�OD�DXWRULGDG�HMHFXWLYD�GHO�SURJUDPD��HVWi�DSR\DGR�SRU�XQ�HTXLSR�DG�
PLQLVWUDWLYR�SURSRUFLRQDGR�SRU�OD�8066�\�FRQVWLWXLGR�SRU�XQ�DGPLQLVWUDGRU��XQD�VHFUHWDULD��XQD
ELEOLRWHFDULD��XQ�GLDJUDPDGRU�\�XQ�PHQVDMHUR��D�ORV�TXH�VH�DJUHJDQ�HQ�VXV�IXQFLRQHV�HVSHFtILFDV
FXDWUR�LQYHVWLJDGRUHV��(O�JUXSR�HMHFXWLYR�HVWi��DGHPiV��UHVSDOGDGR�SRU�OD�DXWRULGDG�GH�XQ�&RPLWp
'LUHFWLYR�GHO�SURJUDPD�²�FX\D�FRPSRVLFLyQ�KD�VLGR�YDULDEOH�²�TXH�DFWXDOPHQWH�ORV�LQFOX\H�D�HOORV��DO
'LUHFWRU�GHO�,,$�\�D�XQ�UHSUHVHQWDQWH�GH�$6',�

-XQWR�D�SURYHHU�HO�SHUVRQDO�DGPLQLVWUDWLYR�UHJXODU�GHO�SURJUDPD��OD�8066�SURSRUFLRQD��DGHFXDGD�
PHQWH�DFRQGLFLRQDGRV��ORV�HVSDFLRV�SDUD�OD�RSHUDFLyQ�GH�3520(6+$�\�HVSHFLDOPHQWH�SDUD�OD
HMHFXFLyQ�GHO�&XUVR�5HJLRQDO��(VWR�LQFOX\H�ODV�RILFLQDV��VDODV�GH�UHXQLRQHV�\�GH�WUDEDMRV��VDOD�GH�FRQ�
IHUHQFLD�FRQ�HTXLSR�GH�WUDGXFFLyQ�VLPXOWiQHD��ELEOLRWHFD��VDOD�GH�FRPSXWDFLyQ�\�VHUYLFLRV��(O�SUR�
JUDPD��SRU�VX�SDUWH�KD�ILQDQFLDGR�OD�GRWDFLyQ�GH�HTXLSRV�GH�FRPSXWDFLyQ��LPSUHVRUDV��IRWRFR�
SLDGRUDV��ID[��UHWUR�SR\HFWRUHV��SUR\HFWRUDV�GH�GLDSRVLWLYDV��FHQWUDO�WHOHIyQLFD��OLEURV�SDUD�OD�ELEOLR�
WHFD�\�ODV�OLFHQFLDV�GH�VRIWZDUH��/D�FDQWLGDG�\�OD�FDOLGDG�GH�ORV�HVSDFLRV�\�HTXLSDPLHQWR�IXHURQ�YHULIL�
FDGDV�GXUDQWH�OD�YLVLWD�GH�HYDOXDFLyQ�DO�,,$�

������%RÉPMWMW�HIP�4VSKVEQE�IR�WY�'SRNYRXS

5HOHYDQFLD�GHO�3URJUDPD
$�SHVDU�GH�TXH�WRGDV�ODV�IXHQWHV�FRQVXOWDGDV�RSLQDURQ�TXH�HO�SURJUDPD�HQ�JHQHUDO�HUD�DOWDPHQWH
UHOHYDQWH��VH�FRQVLGHUy�QHFHVDULR�GHVDJUHJDU�HVDV�RSLQLRQHV�HQ�DVSHFWRV�PiV�HVSHFtILFRV��(VWD�VHFFLyQ
GHO�,QIRUPH��SRU�OR�WDQWR��DQDOL]D�OD�UHOHYDQFLD�GH�3520(6+$�HQ�UHODFLyQ�DO�FRQWH[WR�HFRQyPLFR�\
VRFLDO�HQ�TXH�HO�SURJUDPD�VH�UHDOL]D��H[DPLQD�OD�UHOHYDQFLD�GHO�SUREOHPD�LGHQWLILFDGR�SRU�HO�SUR�
JUDPD��GH�VXV�REMHWLYRV��GHO�FRQFHSWR�PLVPR�GH�SURJUDPD�SURSXHVWR�\�GH�VX�HMHFXFLyQ�

$��5HOHYDQFLD�GHO�3URJUDPD�HQ�5HODFLyQ�DO�&RQWH[WR�(FRQyPLFR�\�6RFLDO

/RV�FXDWUR�SDtVHV�HQ�TXH�VH�HVWDEOHFLy�HO�SURJUDPD�WLHQHQ�QLYHOHV�GH�SURJUHVD�TXH�HVWiQ�HQWUH�ORV�PiV
EDMRV�GH�$PpULFD�/DWLQD��VLQ�VHU�WDQ�EDMRV�FRPR�SDUD�LPSHGLU�OD�HMHFXFLyQ�GH�SURJUDPDV�VRFLDOHV�GH
FLHUWD�FRPSOHMLGDG��/D�VLWXDFLyQ�SROtWLFD�DO�PRPHQWR�HQ�TXH�3520(6+$�VH�HVWDEOHFLy�HUD�QR�VROR
HVWDEOH��VLQR�TXH�HQ�ORV�FXDWUR�SDtVHV�VH�HQFRQWUDEDQ�YLJHQWHV�VLVWHPD�SROtWLFRV�GH�SDUWLFLSDFLyQ�GH�
PRFUiWLFD�\�HQ�GRV�GH�HOORV�VH�HMHFXWDEDQ�SURJUDPDV�GH�SDFLILFDFLyQ�H�LQWHJUDFLyQ�VRFLDO��(Q�WRGRV
HOORV�HO�SUREOHPD�KDELWDFLRQDO�GH�ORV�SREUHV�VH�KDEtD�HVWDEOHFLGR�FRPR�SDUWH�GH�ORV�SURFHVRV�VRFLDOHV�
JHQHUDQGR�DFFLRQHV�SROtWLFDV��LGHRORJtDV��WHRUtDV�\�XQD�VHULH�GH�LQVWLWXFLRQHV�\�DFWRUHV�LQGLYLGXDOHV�
21*V��FRPXQLGDGHV�GH�EDVH��DJHQFLDV�JXEHUQDPHQWDOHV�\�PXQLFLSDOHV��JUXSRV�SROtWLFRV��DFDGpPL�
FRV��HWF��(Q�HVH�FRQWH[WR�OD�GHILQLFLyQ�GH�3520(6+$�DSDUHFLy�FRPR�DOWDPHQWH�UHOHYDQWH��XQ�SUR�
JUDPD�SDWURFLQDGR�SRU�$6',�²�DJHQFLD�LQWHUQDFLRQDO�GH�UHFRQRFLGR�SUHVWLJLR�QHXWUDO�SURJUHVLVWD�HQ
$PpULFD�/DWLQD�²�RULHQWDGR�D�PHMRUDU�ODV�FRQGLFLRQHV�KDELWDFLRQDOHV�GH�ORV�VHFWRUHV�PiV�SREUHV�
GLULJLGR�D�DXPHQWDU�OD�FDSDFLGDG�GH�FRPSUHQVLyQ�\�UHVSXHVWD�DO�SUREOHPD�KDELWDFLRQDO�GH�ORV�SURIH�
VLRQDOHV�\�ODV�LQVWLWXFLRQHV�TXH�LQWHUYLHQHQ�HQ�HVH�SURFHVR��SURYLVWR�DGHPiV�GH�UHFXUVRV�SDUD�UHDOL]DU
DFWLYLGDGHV��/DV�LQIRUPDFLRQHV�UHFRJLGDV�HQ�ODV�HQWUHYLVWDV�HQ�HVWRV�FXDWUR�SDtVHV�SHUPLWHQ�FRQFOXLU

                                                
���/D�QRPLQDFLyQ�´*HUHQWHµ�WLHQHQ�XQD�FRQQRWDFLyQ�YDORUDWLYD��DVRFLDGD�D�ODV�HPSUHVDV�SULYDGDV��$XQTXH�HVWH
VHD�XQ�GHWDOOH��VH�UHFRPLHQGD�FDPELDUOR��SRU�HMHPSOR��SRU�´&RRUGLQDGRU�*HQHUDOµ�
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TXH�HO�SURJUDPD�HV�DOWDPHQWH�UHOHYDQWH�SDUD�ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�HQ�TXH�VH�HQFRQWUD�
EDQ��\�VH�HQFXHQWUDQ�KR\��HVRV�SDtVHV�

%��5HOHYDQFLD�GHO�3UREOHPD�,GHQWLILFDGR�SRU�HO�3URJUDPD

/RV�DQiOLVLV�GH�ODV�FRQGLFLRQHV�KDELWDFLRQDOHV�HQ�%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD��UHDOL]DGRV
SRU�VXV�SURSLDV�DXWRULGDGHV�H�LQVWLWXFLRQHV��FRLQFLGHQ�HQ�HVWDEOHFHU�TXH�HO�SUREOHPD�KDELWDFLRQDO�GH
ORV�SREUHV�QR�SXHGH�UHVROYHUVH�VLQ�DWDFDU�HO�GpILFLW�FXDOLWDWLYR�\�HQ�UHFRQRFHU�TXH�OD�DFFLyQ�GHO�HVWDGR
KD�VLGR�PX\�GHILFLHQWH�HQ�HVWH�WHUUHQR��OD�GHO�VHFWRU�SULYDGR�LQH[LVWHQWH�\�OD�FRQWULEXFLyQ�GH�ODV
21*V�PX\�OLPLWDGD��([LVWH�HQ�$PpULFD�/DWLQD�XQ�UHODWLYR�FRQVHQVR�VREUH�OD�QHFHVLGDG�H�LPSRUWDQ�
FLD�GHO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�YLYLHQGD�GHILFLWDULD�GH�ORV�SREUHV�\�VREUH�OD�QHFHVLGDG�GH
SROtWLFDV�\�PHGLGDV�DGHFXDGDV�D�HVH�SURSyVLWR��$O�PLVPR�WLHPSR�VH�UHFRQRFH�VX�FRPSOHMLGDG�\�OD�QH�
FHVLGDG�GH�GHVDUUROODU�OD�FDSDFLGDG�GH�SURIHVLRQDOHV�H�LQVWLWXFLRQHV�SDUD�HQWHQGHUOR�\�HQIUHQWDUOR��(Q
HVWDV�FLUFXQVWDQFLDV�OD�LGHQWLILFDFLyQ�SRU�SDUWH�GH�3520(6+$�GHO�PHMRUDPLHQWR�KDELWDFLRQDO�FRPR
HO�SUREOHPD�FHQWUDO�VREUH�HO�FXDO�DFWXDU�UHVXOWD�WDPELpQ�DOWDPHQWH�UHOHYDQWH�FRPR�OR�DWHVWLJXDQ�ORV
GRFXPHQWRV�UHYLVDGRV�\�ODV�RSLQLRQHV�GH�SHUVRQDV�FRQVXOWDGDV�

&��5HOHYDQFLD�GH�ORV�2EMHWLYRV�'HILQLGRV�SRU�HO�3URJUDPD

&RPR�VH�HVWDEOHFLy�DQWHULRUPHQWH��ORV�REMHWLYRV�GH�3520(6+$�KDQ�VLGR�GRV��OD�FDSDFLWDFLyQ�GH�ORV
SURIHVLRQDOHV�TXH�WUDEDMDQ�HQ�HO�WHUUHQR�GH�OD�YLYLHQGD�GH�ORV�JUXSRV�VRFLDOHV�PiV�SREUHV�²�SDUD�LQ�
IOXLU�D�WUDYpV�GH�HVD�FDSDFLWDFLyQ�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�PHGLGDV�IDYRUDEOHV�DO�PHMRUDPLHQWR
GH�HVDV�YLYLHQGDV�²�\�HO�GHVDUUROOR�LQVWLWXFLRQDO�GHO�,,$��3DUD�HVWDEOHFHU�OD�UHOHYDQFLD�GH�OD�FDSDFL�
WDFLyQ�SURIHVLRQDO�H�LQVWLWXFLRQDO�VH�UHFXUULy�SUHIHUHQWHPHQWH�D�OD�RSLQLyQ�GH�DXWRULGDGHV�GHO�VHFWRU
YLYLHQGD�HQ�ORV�FXDWUR�SDtVHV��D�ORV�DFXHUGRV�GH�+DELWDW�,,�\��SRU�~OWLPR�D�OD�RSLQLyQ�GH�ORV�HYDOXD�
GRUHV��/DV�DXWRULGDGHV�FRLQFLGHQ�HQ�RSLQDU�TXH�OD�FDSDFLWDFLyQ�HV�DOWDPHQWH�UHOHYDQWH��TXH�OD�HIHF�
WLYLGDG�GH�OD�DVLVWHQFLD�LQWHUQDFLRQDO�\�GH�ODV�SROtWLFDV�ORFDOHV�QR�VROR�GHSHQGHQ�GH�ORV�UHFXUVRV�GLV�
SRQLEOHV�VLQR�WDPELpQ�GH�OD�KDELOLGDG�GH�XVDU�HVRV�UHFXUVRV�DGHFXDGDPHQWH��/RV�DFXHUGRV�LQWHUQD�
FLRQDOHV�DGRSWDGRV�HQ�(VWDPEXO�HQ������\�UHFRJLGRV�HQ�OD�$JHQGD�+DELWDW�HVWDEOHFHQ�WDPELpQ�OD
UHOHYDQFLD�GH�HVWRV�REMHWLYRV���HQ�WpUPLQRV�GH�FDSDFLWDFLyQ�SURIHVLRQDO��GH�LQGLYLGXRV�\�GH�LQVWLWXFLR�
QHV��3RU�~OWLPR��ORV�HYDOXDGRUHV�RSLQDQ�TXH�OD�UHOHYDQFLD�GH�HVWH�SXQWR�GHEH�WDPELpQ�HVWDEOHFHUVH�GH
DFXHUGR�D�OD�FRPSHWHQFLD�GH�OD�LQVWLWXFLyQ�TXH�SURYHH�OD�DVLVWHQFLD��'H�DFXHUGR�D�HVWR��OD�FRQWULEX�
FLyQ�GHO�/&+6�HV�SUHFLVDPHQWH�UHOHYDQWH�GHELGR�D�VX�GHILQLFLyQ�FRPR�XQD�LQVWLWXFLyQ�LQWHUQDFLRQDO
FRQ�XQ�SUHVWLJLRVR�UpFRUG�HQ�HO�FDPSR�GH�OD�FDSDFLWDFLyQ�

/D�UHOHYDQFLD�GHO�REMHWLYR�GH�IRUWDOHFHU�LQVWLWXFLRQDOPHQWH�DO�,,$�HVWi�GHILQLGD�SRU�HO�FRQFHSWR�PLVPR
GH�FDSDFLWDFLyQ��6L�HVWD�VLJQLILFD�DOJR��VLJQLILFD�OD�IRUPDFLyQ�GH�DFWRUHV�LQVWLWXFLRQDOHV�\�SHUVRQDOHV
ORFDOHV��TXH�SXHGDQ�DVXPLU�ODV�WDUHDV�TXH�WHPSRUDOPHQWH�ORV�FDSDFLWDGRUHV�UHDOL]DQ��(Q�HO�FDVR�HVSH�
FLDO�GH�3520(6+$��OD�FRQVROLGDFLyQ�\�GHVDUUROOR�GHO�SURJUDPD�HQ�HO�ODUJR�SOD]R�GHSHQGHQ�HVHQ�
FLDOPHQWH�GHO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�DFDGpPLFD�\�GH�JHVWLyQ�GHO�,,$�

'��5HOHYDQFLD�GHO�&RQFHSWR�GHO�3URJUDPD�(MHFXWDGR

3520(6+$�HV�XQ�SURJUDPD�GH�ODUJR�SOD]R��FHQWUDGR�HQ�FXDWUR�SDtVHV�SHUR�FRQ�XQD�FREHUWXUD�GHO
FRQMXQWR�GH�$PpULFD�/DWLQD��TXH�FXHQWD�FRQ�HO�UHVSDOGR�GH�XQD�XQLYHUVLGDG�HXURSHD�GH�SUHVWLJLR�\
GH�LQVWLWXFLRQHV�FRPR�HO�%DQFR�0XQGLDO��)LFRQJ�\�6DFGHO��6H�GLFWD�HQ�HVSDxRO�\�SDUWLFLSDQ�HQ�pO
FRPR�LQVWUXFWRUHV�GLVWLQJXLGRV�HVSHFLDOLVWDV�GH�OD�UHJLyQ��1R�EXVFD�VROXFLRQHV�IiFLOHV�QL�UHSHWLWLYDV
VLQR�ODV�TXH�UHVXOWHQ�GH�FRQGLFLRQHV�ORFDOHV��7RGR�HOOR�FRQWULEX\H�D�VX�UHOHYDQFLD�FRPR�XQ�SURJUDPD
GH�FDSDFLWDFLyQ�FDSD]�GH�LQWHJUDU�LGHDV��H[SHULHQFLDV�\�SHUVRQDV�GH�H[FHOHQWH�QLYHO�SURIHVLRQDO�TXH�VH

                                                
���81&+6�+DELWDW��´7KH�,VWDQEXO�'HFODUDWLRQ�DQG�7KH�+DELWDW�$JHQGDµ���&K�,,,��&�L��\�RWURV��1DLUREL������



4631)7,%�r�7MHE�):%09%8-32�������

HQFXHQWUDQ�LPSRVLELOLWDGDV�GH�SDUWLFLSDU�HQ�FXUVRV�GLFWDGRV�HQ�LGLRPDV�GLVWLQWRV�DO�HVSDxRO��7DQWR
LQVWUXFWRUHV�FRPR�SDUWLFLSDQWHV�LQWHUDFW~DQ�HQ�XQ�PHGLR�TXH�OHV�HV�IDPLOLDU��DO�TXH�VH�DSUR[LPDQ
FUtWLFDPHQWH�HQ�XQ�HVIXHU]R�TXH�SRGUtD�HYHQWXDOPHQWH�RULJLQDU�XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD
FRQ�UHVSHFWR�DO�KDELWDW�SRSXODU�

,PSDFWRV�GHO�3URJUDPD�HQ�VX�&RQMXQWR
&RQ�ODV�DGYHUWHQFLDV�PHQFLRQDGDV�HQ�HO�&DStWXOR������GH�HVWH�,QIRUPH��HVWD�6HFFLyQ�H[DPLQD�\
FRPHQWD�ORV�GLVWLQWRV�JUDGRV�SRVLEOHV�²�FRLQFLGHQFLD�UHIRU]DPLHQWR��LQIOXHQFLD��FDPELRV�VLJQLILFDWLYRV
²�HQ�TXH�HO�SURJUDPD�HQ�VX�FRQMXQWR�KD�WHQLGR�DOJ~Q�LPSDFWR�HQ�ODV�SROtWLFDV�GH�YLYLHQGD�H[LVWHQWHV
HQ�$PpULFD�/DWLQD��HQ�OD�JHQHUDFLyQ�GH�XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD�FRQ�UHVSHFWR�DO�KDELWDW
SRSXODU��\�HQ�ODV�LQVWLWXFLRQHV�\�SDUWLFLSDQWHV�HQ�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�

$��,PSDFWRV�GHO�3URJUDPD�HQ�ODV�3ROtWLFDV�+DELWDFLRQDOHV

7RGDV�ODV�SHUVRQDV�HQWUHYLVWDGDV�SDUD�HVWD�HYDOXDFLyQ�FRLQFLGHQ�HQ�TXH�QR�HUD�UHDOLVWD�HVSHUDU�TXH
3520(6+$�WXYLHUD�XQ�LPSDFWR�VLJQLILFDWLYR�HQ�ODV�SROtWLFDV�KDELWDFLRQDOHV�GH�ORV�SDtVHV�HQ�TXH�VH
KD�OOHYDGR�D�FDER�OD�SULPHUD�HWDSD�GH�WUHV�DxRV��(Q�HVWR�FRLQFLGLy�WDPELpQ�HO�UHSUHVHQWDQWH�GH�$6',
SDUD�HVWH�SURJUDPD��(O�WLHPSR�HV�PX\�FRUWR�\�ODV�DFWLYLGDGHV�QR�WLHQHQ�OD�VXILFLHQWH�FRQWLQXLGDG�\
SHUPDQHQFLD�FRPR�SDUD�SURYRFDU�WDO�LPSDFWR��6LQ�HPEDUJR��XQ�DQiOLVLV�PiV�GHWDOODGR�GH�HVWH�DV�
SHFWR�GHO�SURJUDPD�SHUPLWH�LGHQWLILFDU�XQD�VHULH�GH�HOHPHQWRV�SRVLWLYRV�

/D�ILORVRItD�GHO�SURJUDPD�²�IRFDOL]DFLyQ�HQ�OD�YLYLHQGD�GH�ORV�SREUHV��pQIDVLV�HQ�PHMRUDPLHQWR��FRQ�
FHSWXDOL]DFLyQ�GHO�KDELWDW�SRSXODU��E~VTXHGD�GH�SDUWLFLSDFLyQ�SRSXODU��LQWHJUDFLyQ�GHO�WUDEDMR�GH
DJHQFLDV�QDFLRQDOHV��PXQLFLSDOHV��QR�JXEHUQDPHQWDOHV��SULYDGDV�\�FRPXQLWDULDV�²�IRUPD�SDUWH�GH�XQ
PRYLPLHQWR�PXQGLDO�GH�LGHDV�GH�JUDQ�YLJHQFLD�HQ�HO�WHUUHQR�GH�ODV�SROtWLFDV�XUEDQDV�\�KDELWDFLRQDOHV�
VDQFLRQDGR�SRU�DFXHUGRV�LQWHUQDFLRQDOHV�WDOHV�FRPR�ORV�GH�+DELWDW�,,��([LVWHQ��SRU�OR�WDQWR��iUHDV�GH
FRLQFLGHQFLD�HQWUH�ODV�SURSRVLFLRQHV�GHO�SURJUDPD�\�ODV�FRQFHSFLRQHV�VRVWHQLGDV�ORFDOPHQWH�SRU
PXFKRV�HVSHFLDOLVWDV�LQGLYLGXDOHV��JUXSRV�DFDGpPLFRV�\�DOJXQDV�21*V��(VWDV�FRLQFLGHQFLDV�FRQ�
WULEX\HQ�D�UHIRU]DU�ODV�SRVLFLRQHV�ORFDOHV�ODV�FXDOHV�VXUJHQ�HQ�SXEOLFDFLRQHV��HQ�VHPLQDULRV��HQ�OD
SUHQVD�\�HQ�GHEDWHV�HQ�ORV�FXDOHV�IUHFXHQWHPHQWH�SDUWLFLSDQ�IXQFLRQDULRV�GH�JRELHUQR�D�FDUJR�GH�OD
IRUPXODFLyQ�GH�SROtWLFDV��(Q�HO�FDVR�GH�%ROLYLD��SRU�HMHPSOR��PLHPEURV�GH�3520(6+$�KDQ�SDU�
WLFLSDGR�HQ�XQD�FDQWLGDG�GH�FRQIHUHQFLDV�²�DOJXQDV�RUJDQL]DGDV�SRU�HO�SURJUDPD�PLVPR�²�VHPLQDULRV
\�FRPLVLRQHV���GRQGH�VXV�SULQFLSLRV�\�SURSRVLFLRQHV�IUHQWH�DO�SUREOHPD�KDELWDFLRQDO�KDQ�VLGR�GLVFXWL�
GRV�FRQ�IXQFLRQDULRV�GH�JRELHUQR�\�GRQGH�KDQ�VXUJLGR�FRLQFLGHQFLDV�\�UHIRU]DPLHQWRV��1R�SXHGH
GHFLUVH�TXH�ODV�SROtWLFDV�KDELWDFLRQDOHV�HQ�$PpULFD�/DWLQD�PDQLILHVWHQ�KR\�HVWRV�SULQFLSLRV��3HUR�Vt
SXHGH�GHFLUVH�TXH�HVWDV�VH�HQFXHQWUDQ�EDMR�OD�SUHVLyQ�FULWLFD�GH�HVWRV�SULQFLSLRV��TXH�H[LVWHQ�IXQFLR�
QDULRV�GH�JRELHUQR�TXH�ORV�FRPSDUWHQ�D�QLYHO�SHUVRQDO��\�TXH�KD�KDELGR�HVIXHU]RV�SRU�LQFRUSRUDUORV�D
OD�DFFLyQ�HVWDWDO��FRPR�IXH�HO�FDVR��SRU�HMHPSOR��GH�OD�SURPXOJDFLyQ�GH�ORV�OLQHDPLHQWRV�SDUD�XQD
SROtWLFD�GH�YLYLHQGD�GHO�JRELHUQR�EROLYLDQR�HQ���������7RGR�HVWR�LQGLFD�TXH�HO�SRVLEOH�LPSDFWR�GH�XQ
SURJUDPD�FRPR�3520(6+$�HQ�OD�JHQHUDFLyQ�GH�SROtWLFDV�HV�XQ�SURFHVR�ODUJR��GH�LQIOXHQFLDV
SUREDEOHPHQWH�PXWXDV��\�TXH�VH�OOHYD�DGHODQWH�PHGLDQWH�LQLFLDWLYDV�P~OWLSOHV��QR�VLHPSUH�SRVLEOHV�GH
GHILQLU�FRQ�DQWLFLSDFLyQ�

%��,PSDFWRV�GHO�3URJUDPD�HQ�OD�*HQHUDFLyQ�GH�XQD�9LVLyQ�&UtWLFD�/DWLQRDPHULFDQD
VREUH�HO�+DELWDW�3RSXODU�

                                                
���&RPLVLyQ�&RQVXOWLYD�SDUD�OD�(ODERUDFLyQ�GH�XQV�3URSXHVWD�GH�3ROtWLFD�GH�9LYLHQGD�SDUD�%ROLYLD�������
\������
���0LQLVWHULR�GH�'HVDUUROOR�+XPDQR��6HFUHWDUtD�1DFLRQDO�GH�3DUWLFLSDFLyQ�3RSXODU��´/LQHDPLHQWRV�SDUD�XQD
3ROtWLFD�1DFLRQDO�GH�9LYLHQGDµ��%ROLYLD��������/D�LQIRUPDFLyQ�GLVSRQLEOH�LQGLFD�TXH�HVWRV�OLQHDPLHPWRV�QR
IXHURQ�DGRSWDGRV�SRU�HO�JRELHUQR�HOHJLGR�FRQ�SRVWHULRULGDG�D�VX�SURPXOJDFLyQ
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/D�LQWHQFLyQ�GH�SURGXFLU�XQ�LPSDFWR�HQ�ODV�LGHDV�YLJHQWHV�HQ�$PpULFD�/DWLQD�VREUH�HO�KDELWDW�SRSX�
ODU�HV�DPELFLRVD�\�QR�KD�VLGR�GHFODUDGD�S~EOLFDPHQWH�SRU�HO�SURJUDPD��6LQ�HPEDUJR��HOOD�HVWXYR
ODWHQWH�HQ�PXFKDV�GH�ODV�GLVFXVLRQHV�LQIRUPDOHV�GXUDQWH�HVWD�HYDOXDFLyQ��/D�VLWXDFLyQ�FRQ�UHVSHFWR�D
HVWH�WHPD�SDUHFHUtD�VHU�VLPLODU�D�OR�TXH�VH�KD�VHxDODGR�FRQ�UHVSHFWR�D�ODV�SROtWLFDV��/DV�UHVSXHVWDV�LQ�
GLFDUtDQ�TXH�HO�WLHPSR�KD�VLGR�PX\�FRUWR�\�TXH�OD�FDQWLGDG�\�SHUPDQHQFLD�GH�ODV�DFWLYLGDGHV�GHO�SUR�
JUDPD�QR�KDQ�VLGR�VXILFLHQWHV�FRPR�SDUD�ORJUDU�FDPELRV�VLJQLILFDWLYRV

+D\�GRV�DVSHFWRV�TXH�PHUHFHQ�VHU�VHxDODGRV��(O�SULPHUR�HV�TXH�ORV�FRQWHQLGRV�GH�ODV�GLYHUVDV�DFWLYL�
GDGHV�GH�3520(6+$�VRQ�HQ�JUDQ�SDUWH�GHILQLGRV�SRU�ODV�LQVWLWXFLRQHV�ODWLQRDPHULFDQDV�TXH�DFW~DQ
FRPR�FRQWUDSDUWHV��(VWR�HV�WDPELpQ�HO�FDVR�GH�ODV�SUHVHQWDFLRQHV�SHUVRQDOHV��(Q�OR�TXH�UHILHUH�D
FRQWHQLGR��3520(6+$�SURSRUFLRQD�XQ�PDUFR�LQVWLWXFLRQDO�GH�SUHVWLJLR�\�DOJXQRV�HVSDFLRV�GRQGH
HVWRV�FRQWHQLGRV�VH�GLVFXWHQ�\�GHVDUUROODQ��&RPR�VH�PHQFLRQD�PiV�DUULED��HVRV�FRQWHQLGRV�VRQ�SDUWH
GH�XQ�PRYLPLHQWR�PXQGLDO�GH�LGHDV�GHO�FXDO�SDUWLFLSDQ�WDQWR�3520(6+$�FRPR�VXV�FRQWUDSDUWHV�\
TXH�LQFOX\H�DGHPiV�XQD�JUDQ�FDQWLGDG�GH�SHUVRQDV�H�LQVWLWXFLRQHV��(V�SRVLEOH�VRVWHQHU�TXH��HQ�OR
VXVWDQWLYR��XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD�VREUH�HO�KDELWDW�SRSXODU�HV�WDPELpQ�SDUWH�GH�HVH
PRYLPLHQWR�PXQGLDO�\�TXH��SRU�OR�WDQWR��3520(6+$�HVWi�KDFLHQGR�XQD�FRQWULEXFLyQ�D�VX�GH�
VDUUROOR��OLPLWDGR�SRU�HO�PRPHQWR�DO�QLYHO�GH�FRLQFLGHQFLDV�\�UHIRU]DPLHQWRV�

(O�VHJXQGR�DVSHFWR�WLHQH�TXH�YHU�FRQ�HO�KHFKR�GH�TXH�DOJXQDV�GH�ODV�LGHDV�LGHQWLILFDGDV�PiV�DUULED
SRGUtDQ�SDUHFHQ�RQWHVWDWDULDOV�FRQ�UHVSHFWR�D�ORV�FRQWHQLGRV�GH�ODV�SROtWLFDV�GH�YLYLHQGD�YLJHQWHV�HQ
$PpULFD�/DWLQD��OD�PD\RUtD�GH�ODV�FXDOHV�HVWiQ�EDMR�HO�SHVR�GHO�DMXVWH�HVWUXFWXUDO��6L�SRU�JHQHUDFLyQ
GH�XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD�VH�HQWLHQGH�OD�XQLILFDFLyQ�GH�HVWDV�GRV�OtQHDV�GH�SHQVDPLHQWR�²
DOJR�DOWDPHQWH�GLVFXWLEOH�DGHPiV�²�HQWRQFHV�HO�SUREOHPD��\�HO�SRVLEOH�LPSDFWR�GH�3520(6+$��VH
GHILQHQ�HQ�ORV�PLVPRV�WpUPLQRV�GHVFULWRV�HQ�OD�6HFFLyQ�DQWHULRU��UHODWLYD�D�ODV�SROtWLFDV�KDELWDFLRQDOHV�

&��,PSDFWR�GHO�3URJUDPD�HQ�OD�8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ�

'H�DFXHUGR�D�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�5HFWRU�GH�OD�8066�\�SRU�HO�'LUHFWRU�GH�3RVW�
JUDGR�GH�OD�XQLYHUVLGDG��HVWD�LQVWLWXFLyQ�VH�HQFXHQWUD�HMHFXWDQGR�XQ�SODQ�GH�GHVDUUROOR�WHQGLHQWH�D
HOHYDU�OD�FDOLILFDFLyQ�DFDGpPLFD�GH�VXV�GRFHQWHV�KDFLD�ORV�JUDGRV�GH�PDHVWUtD�\�GRFWRUDGR��\�D�WUDQV�
IRUPDU�OD�PD\RU�SDUWH�GH�VXV����FHQWURV�²�XQR�GH�ORV�FXDOHV�HV�HO�,,$�²�HQ�FHQWURV�GH�H[FHOHQFLD��$O
PLVPR�WLHPSR�OD�XQLYHUVLGDG�LQWHQWD�HVWDEOHFHU�XQD�PD\RU�FDQWLGDG�GH�FXUVRV�GH�PDHVWUtDV��FRQ�HO
ILQ�GH�DXPHQWDU�VXV�SURPRFLRQHV�GH�SRVWJUDGR��(Q�SDUWH�HVWH�SODQ�WLHQH�XQD�PRWLYDFLyQ�LQWHUQD��WDO
FRPR�OD�E~VTXHGD�GH�SHUIHFFLRQDPLHQWR�GH�OD�XQLYHUVLGDG�PLVPD��3HUR��DGHPiV��H[LVWH�XQD�XUJHQFLD
H[WHUQD��GHILQLGD�SRU�ODV�WUDQVIRUPDFLRQHV�VRFLR�HFRQyPLFDV�GH�$PpULFD�/DWLQD��H[SUHVDGD�HQ�HVWH
FDVR�SRU�OD�DSHUWXUD�GH�ORV�PHUFDGRV�QDFLRQDOHV�GH�SURIHVLRQDOHV��'H�DFXHUGR�D�WUDWDGRV�LQWHUQDFLR�
QDOHV��GHVGH�HO�DxR������ORV�JUDGXDGRV�XQLYHUVLWDULRV�SRGUiQ�HMHUFHU�VLQ�UHVWULFFLRQHV�HQ�FXDOTXLHU
SDtV�GH�OD�UHJLyQ��6H�HVSHUD�TXH�HVWR�FUHDUi�XQD�FRQVLGHUDEOH�FRPSHWHQFLD�HQWUH�SURIHVLRQDOHV�\�TXH
ORV�SRVWJUDGRV�XQLYHUVLWDULRV�FUHDUiQ�YHQWDMDV�FRPSDUDWLYDV��(Q�HVWDV�FLUFXQVWDQFLDV��%ROLYLD�VH�HQ�
FXHQWUD�FRQ�XQ�DOWR�GpILFLW�GH�SRVWJUDGXDGRV��QHFHVLWDQGR�FDOLILFDU�DSUR[LPDGDPHQWH�XQRV�VLHWH
PLO�²�HQWUH�PDHVWUtDV�\�GRFWRUDGRV�²�VROR�SDUD�HTXLSDUDUVH�D�ORV�SDtVHV�YHFLQRV���

(V�HQ�HVWH�FRQWH[WR�GRQGH�GHEH�HYDOXDUVH�HO�LPSDFWR�GH�3520(6+$�HQ�OD�8066��/D�XQLYHUVLGDG
KD�FUHDGR�PHFDQLVPRV�\�QLYHOHV�DFDGpPLFRV�PX\�HVWULFWRV�WDQWR�SDUD�OD�FUHDFLyQ�GH�FXUVRV�GH
PDHVWUtD�FRPR�SDUD�OD�DFUHGLWDFLyQ�GH�ORV�FHQWURV�GH�H[FHOHQFLD��(QWUH�ORV�IDFWRUHV�D�FRQVLGHUDU�HVWi
OD�DVRFLDFLyQ�\�WUDEDMR�FRQMXQWR�GH�XQD�XQLGDG�ORFDO�FRQ�XQ�FHQWUR�LQWHUQDFLRQDO�GH�UHFRQRFLGD�FDOL�
GDG��(Q�HVWH�VHQWLGR�ORV�OD]RV�HVWDEOHFLGRV�HQWUH�HO�/&+6�\�HO�,,$��OD�FDOLGDG�GH�ORV�FXUVRV�UHJLRQDOHV
GH�3520(6+$�\�HO�KHFKR�GH�TXH�HO�SURJUDPD�KD\D�GHILQLGR�FRPR�REMHWLYR�HVSHFtILFR�HO�IRUWDOHFL�

                                                
���'U��/��0RUDOHV��'LUHFFLyQ�GH�3RVWJUDGR�GH�OD�8066�
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PLHQWR�LQVWLWXFLRQDO�GHO�,,$��VRQ�WRGDV�FRQWULEXFLRQHV�H�LQIOXHQFLDV�DO�HVIXHU]R�FHQWUDO�GH�GHVDUUROOR
GH�OD�XQLYHUVLGDG�

'��,PSDFWRV�GHO�3URJUDPD�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

&RPR�VH�YHUi�D�WUDYpV�GH�HVWD�HYDOXDFLyQ��ORV�LPSDFWRV�PiV�LPSRUWDQWHV�GH�3520(6+$�KDQ�VLGR
HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�HQ�HO�,,$��&RQ�UHVSHFWR�D�OD�)DFXOWDG��ORV�LPSDFWRV�VH�KDQ�WUDGXFLGR
HQ�FDPELRV�VLJQLILFDWLYRV�GH�VX�FREHUWXUD�WHPiWLFD�\�GH�VX�HVWDWXV�HQ�OD�8066�

&RPR�HQ�PXFKDV�RWUDV�IDFXOWDGHV�GH�DUTXLWHFWXUD�HQ�$PpULFD�/DWLQD�OD�SUREOHPiWLFD�VRFLDO�KD
HVWDGR�SUiFWLFDPHQWH�DXVHQWH�GXUDQWH�ORV�~OWLPRV����DxRV��(QWUH�ORV�WHPDV�TXH�GHVDSDUHFLHURQ�HV�
WXYR�OD�YLYLHQGD�SRSXODU��(O�HVWDEOHFLPLHQWR�GH�3520(6+$�HQ�OD�)DFXOWDG�DWUDMR�OD�DWHQFLyQ�GH
GRFHQWHV�\�HVWXGLDQWHV�SRU�YDULDV�UD]RQHV��DOJXQDV�SUiFWLFDV��RWUDV�PiV�DFDGpPLFDV��(O�SURJUDPD�VH
LQVWDOy�HQ�HVSDFLRV�HVSHFLDOPHQWH�DFRQGLFLRQDGRV�SRU�OD�)DFXOWDG��FRQ�HTXLSRV�DYDQ]DGRV�GH�FRP�
SXWDFLyQ�\�FRPXQLFDFLRQHV��$WUDMR�D�SHUVRQDOLGDGHV�LQWHUQDFLRQDOHV�D�GLFWDU�FRQIHUHQFLDV��DOJXQDV
HVSHFLDOPHQWH�GHGLFDGDV�D�ORV�HVWXGLDQWHV�GH�OD�HVFXHOD��HVWLPXOy�OD�LQYHVWLJDFLyQ�\�FLUFXOy�SXEOLFD�
FLRQHV�LPSRUWDQWHV��HVWDEOHFLy�FXUVRV�\�VHPLQDULRV�VREUH�HO�WHPD�GHO�KDELWDW�SRSXODU��DOJXQRV�GH�ORV
FXDOHV�RIUHFtDQ�FUpGLWRV�DFXPXODEOHV�SDUD�XQD�IXWXUD�PDHVWUtD�HQ�HO�WHPD��$GHPiV��PLHPEURV�GH�OD
)DFXOWDG�\�GHO�SHUVRQDO�GH�3520(6+$�UHDOL]DEDQ�YLDMHV�GH�HVWXGLR�D�(XURSD�\�$PpULFD�/DWLQD�\
DVLVWtDQ�D�FXUVRV�GH�SRVWJUDGR�HQ�OD�8QLYHUVLGDG�GH�/XQG�

/RV�FDPELRV�VLJQLILFDWLYRV�LQGXFLGRV�SRU�3520(6+$�HQ�OD�)DFXOWDG�VH�SRGUtD�UHVXPLU�HQ�WUHV
SXQWRV�SULQFLSDOHV��(Q�SULPHU�OXJDU��UH�HVWDEOHFLy�OD�SUHVHQFLD�\�OD�LPSRUWDQFLD�GHO�WHPD�GH�OD�YL�
YLHQGD�\�HO�KiELWDW�SRSXODU�HQ�ORV�SURJUDPDV�GRFHQWHV�GH�OD�(VFXHOD�GH�$UTXLWHFWXUD��(O�WHPD�VH�KD
LQFRUSRUDGR�FRPR�XQR�GH�ORV�HMHUFLFLRV�DQXDOHV�GH�ORV�WDOOHUHV�GH�DUTXLWHFWXUD�HQ�FDGD�XQR�GH�ORV
FLQFR�DxRV�GHO�SURJUDPD��2WUDV�PDQLIHVWDFLRQHV�GH�HVWH�LPSDFWR�VRQ�OD�SDUWLFLSDFLyQ�GH�FLQFR�GR�
FHQWHV�GH�OD�)DFXOWDG�HQ�ORV�FXUVRV�UHJLRQDOHV�\�HO�UHQRYDGR�LQWHUpV�GH�DOJXQRV�DOXPQRV�SRU�JUD�
GXDUVH�PHGLDQWH�WHVLV�GH�LQYHVWLJDFLyQ�HQ�OXJDU�GH�SUR\HFWRV�GH�DUTXLWHFWXUD��6RQ�ODV�HVWXGLDQWHV
PXMHUHV�ODV�TXH�PiV�VH�LQWHUHVDQ�HQ�OD�LQYHVWLJDFLyQ�FRPR�PpWRGR�GH�JUDGXDFLyQ�(Q�HVWH�PRPHQWR
H[LVWHQ�WUHV�WHVLV�HQ�HMHFXFLyQ��ODV�TXH�FXHQWDQ�FRQ�DSR\R�GHO�,,$�\�GH�3520(6+$��/D�UHDSDULFLyQ
GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�HQ�OD�IRUPDFLyQ�GH�ORV�DUTXLWHFWRV�FRPR�FRQVHFXHQFLD�GH
3520(6+$�FRQVWLWX\H�XQR�GH�ORV�LPSDFWRV�PiV�LPSRUWDQWHV�GHO�SURJUDPD��GLULJLGR�SUHFLVDPHQWH
D�LQIOXLU�HQ�OD�FDSDFLWDFLyQ�GH�SURIHVLRQDOHV��PXFKRV�GH�ORV�FXDOHV�WHQGUiQ�UROHV�S~EOLFRV�HQ�HO�IXWXUR�

(O�VHJXQGR�SXQWR�WLHQH�TXH�YHU�FRQ�OD�HOHYDFLyQ�GHO�SHUILO�\�HO�SUHVWLJLR�GH�OD�)DFXOWDG�GHQWUR�GH�OD
8066��(VWH�HV�XQ�FDPELR�VLJQLILFDWLYR�HQ�OD�SRVLFLyQ�GH�OD�)DFXOWDG��6X�DVRFLDFLyQ�FRQ�HO�/&+6�OH
KD�SHUPLWLGR�HVWDEOHFHU�XQD�EDVH�GHVGH�OD�FXDO�HQWUDU�D�SDUWLFLSDU�HQ�HO�PRYLPLHQWR�JHQHUDO�GH�OD
XQLYHUVLGDG�KDFLD�HO�IRUWDOHFLPLHQWR�GH�OD�LQYHVWLJDFLyQ��OD�IRUPDFLyQ�GH�SRVWJUDGR�\�OD�FUHDFLyQ�GH
FHQWURV�GH�H[FHOHQFLD��/D�FDSDFLGDG�GHO�SURJUDPD�SDUD�DWUDHU�FRPR�GRFHQWHV�HQ�VXV�FXUVRV�D�UHFRQR�
FLGRV�HVSHFLDOLVWDV�LQWHUQDFLRQDOHV�KD�WDPELpQ�FRQWULEXLGR�D�FRQVROLGDU�HO�SUHVWLJLR�GH�OD�)DFXOWDG�

&RPR�WHUFHU�SXQWR�GHEH�QRWDUVH�TXH�HVWDV�PLVPDV�FRQGLFLRQHV�KDQ�FRQWULEXLGR�D�HOHYDU�HO�SHUILO�\�HO
SUHVWLJLR�GH�OD�)DFXOWDG�LQWHUQDFLRQDOPHQWH��'H�DFXHUGR�D�VX�'HFDQR��3520(6+$�KD�VLGR�HO�SL�
YRWH�FHQWUDO�SDUD�DEULU�OD�)DFXOWDG�KDFLD�$PpULFD�/DWLQD�\�(XURSD��+D�VLGR�HO�LPSXOVR�GH�GHVSHJXH
SDUD�HO�HVWDEOHFLPLHQWR�GH�YDULRV�RWURV�SURJUDPDV�GH�FRRSHUDFLyQ�DFDGpPLFD�
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(��,PSDFWRV�GHO�3URJUDPD�HQ�HO�,,$

&RPR�VH�KD�UHSHWLGR��HO�,,$�HV�HO�FRPSRQHQWH�EROLYLDQR�GH�3520(6+$��HO�SURJUDPD�VH�HQFXHQWUD
ItVLFD�\�DFDGpPLFDPHQWH�ORFDOL]DGR�HQ�HO�,,$�\�ORV�UHVXOWDGRV�SRVLWLYRV�GH�HVWD�VLWXDFLyQ�SDUD�HO�,QVWL�
WXWR�VRQ�HYLGHQWHV��/D�KLVWRULD�GHO�,,$�PXHVWUD�RVFLODFLRQHV�PX\�SDUHFLGDV�DO�UHVWR�GH�OD�)DFXOWDG�
$QWHV�GH�ORV�DxRV����UHDOL]DED�LQYHVWLJDFLRQHV�RULHQWDGDV�KDFLD�ORV�JUDQGHV�GLDJQyVWLFRV�VRFLDOHV�GH
ORV�FXDOHV�VDOtD�OD�XQLGDG�WHPiWLFD�GH�OD�)DFXOWDG��$�SDUWLU�GH�OD�GpFDGD�GH�ORV����HVH�WLSR�GH�WUDEDMRV
SHUGLy�YLJHQFLD�\��GH�DFXHUGR�D�ODV�IXHQWHV�FRQVXOWDGDV��HO�,,$�HQWUy�HQ�XQ�SHUtRGR�GH�UHODWLYD�REVFX�
ULGDG�

(VWD�VLWXDFLyQ�SDUHFHUtD�KDEHU�HPSH]DGR�D�FDPELDU�QXHYDPHQWH�D�SULQFLSLRV�GH�ORV�DxRV�����FRQ�XQD
'LUHFFLyQ�PX\�GLQiPLFD�\�XQ�JUXSR�GH�LQYHVWLJDGRUHV�MyYHQHV�TXH�HQWUDURQ�SRU�FRQFXUVR��(O�HVWD�
EOHFLPLHQWR�GH�3520(6+$�HQ������HVWi�DFRPSDxDGR�SRU�XQ�HVIXHU]R�GHO�,,$�SRU�IRUWDOHFHUVH
DFDGpPLFDPHQWH��SRU�SURSRUFLRQDU�RSRUWXQLGDGHV�D�VX�SHUVRQDO�SDUD�DVLVWLU�D�FXUVRV�GH�SRVWJUDGR�\
FDSDFLWDFLyQ��HQ�UHVSXHVWD�D�ODV�GHPDQGDV�LPSXHVWDV�SRU�OD�8QLYHUVLGDG�D�WRGRV�VXV�FHQWURV��/D�OOH�
JDGD�GHO�SURJUDPD�VH�KD�KHFKR�VHQWLU�HQ�FDPELRV�VLJQLILFDWLYRV�HQ�FDGD�XQD�GH�ODV�DFWLYLGDGHV�\�FDU�
DFWHUtVWLFDV�GHO�,QVWLWXWR��9DULRV�DSRUWHV�GHO�SURJUDPD�KDQ�VLGR�PHQFLRQDGRV�FRQ�DQWHULRULGDG�HQ�HVWH
,QIRUPH��HQ�OD�6HFFLyQ������������\�DO�H[DPLQDU�VX�LPSDFWR�HQ�OD�)DFXOWDG��/RV�HIHFWRV�GH�HVWRV
DSRUWHV�KDQ�SURYRFDGR�FDPELRV�VLJQLILFDWLYRV�HQ�HO�,,$��(O�SURJUDPD�KD�HVWLPXODGR��DSR\DGR�\�RIUH�
FLGR�UHFXUVRV�\�HTXLSRV�GLULJLGRV�DO�IRUWDOHFLPLHQWR�GHO�,QVWLWXWR�\�D�OD�FDSDFLWDFLyQ�GH�VXV�LQYHVWLJD�
GRUHV�\�SHUVRQDO�DGPLQLVWUDWLYR��7RGR�HVWR�VH�KD�WUDGXFLGR�HQ�XQD�HOHYDFLyQ�FXDOLWDWLYD�GHO�QLYHO
DFDGpPLFR�GHO�,,$��HO�TXH�KD�HVWDEOHFLGR�DGHPiV�XQ�VLVWHPD�GH�UHQRYDFLyQ�LQWHUQD��FDOLILFDQGR�FDGD
GRV�DxRV�HO�WUDEDMR�GH�VXV�LQYHVWLJDGRUHV�

3520(6+$�HV�HO�SURJUDPD�PiV�JUDQGH�TXH�WLHQH�HO�,,$�\�HO�iUHD�GH�DVHQWDPLHQWRV�KXPDQRV��QR
VLHQGR�OD�~QLFD��HV�OD�TXH�PiV�VH�KD�GHVDUUROODGR�GHVGH�OD�OOHJDGD�GHO�SURJUDPD��(O�,,$�SDUHFH�VHU
KR\�OD�LQVWLWXFLyQ�DFDGpPLFD�PiV�LPSRUWDQWH�HQ�%ROLYLD�HQ�HVWH�FDPSR��OR�TXH�FRQVWLWX\H�XQ�SRWHQ�
FLDO�LPSRUWDQWH�HQ�WpUPLQRV�GH�VX�SRVLEOH�LQIOXHQFLD�IXWXUD�HQ�ODV�LGHDV�\�HQ�ODV�SROtWLFDV�GH�YLYLHQGD�\
DVHQWDPLHQWRV�KXPDQRV�HQ�HO�SDtV��(O�KHFKR�GH�TXH�HO�SURJUDPD�KD\D�SURYRFDGR�FDPELRV�HQ�OD
WHPiWLFD�GRFHQWH�GH�OD�)DFXOWDG��UH�LQWURGXFLHQGR�OD�SUHRFXSDFLyQ�SRU�OD�YLYLHQGD�GH�ORV�VHFWRUHV
SREUHV��HV�XQD�PXHVWUD�SRVLWLYD�GH�HVH�SRWHQFLDO�

3520(6+$�KD�LQIOXLGR�WDPELpQ�HQ�HO�GHVDUUROOR�GH�OD�FDSDFLGDG�GH�JHVWLyQ�GHO�,,$��XQ�KHFKR�UH�
FRQRFLGR�\�GHVWDFDGR�SRU�ORV�HMHFXWLYRV�GHO�,QVWLWXWR��(VWR�QR�VROR�OHV�KD�SHUPLWLGR�PHMRUDU�VX�SRVL�
FLyQ�LQWHUQDPHQWH�HQ�OD�8066�VLQR��SULQFLSDOPHQWH��QHJRFLDU�RWURV�SURJUDPDV�GH�DVLVWHQFLD
DFDGpPLFD�FRQ�XQLYHUVLGDGHV�HXURSHDV��SRU�HMHPSOR�HQ�(VSDxD��%pOJLFD�\�+RODQGD��(O�FXDGUR�JH�
QHUDO�REVHUYDEOH�DO�FDER�GH�ORV�WUHV�SULPHURV�DxRV�GH�3520(6+$�HV�TXH�HO�,,$�HVWi�HQ�FDPLQR�GH
WUDQVIRUPDUVH�HQ�XQ�FHQWUR�GH�H[FHOHQFLD��WDQWR�HQ�WpUPLQRV�GH�OD�FUHFLHQWH�ULJXURVLGDG�GH�VX�WUDEDMR
DFDGpPLFR�FRPR�HQ�VXV�UHFXUVRV��FDSDFLGDG�GH�JHVWLyQ�\�RUJDQL]DFLyQ��VXV�UHODFLRQHV�LQWHUQDFLRQDOHV
\�VX�FUHFLHQWH�FDSDFLGDG�SDUD�DSR\DU�ORV�FXUVRV�GH�SRVWJUDGR�GH�OD�)DFXOWDG��(O�,QVWLWXWR��VHJ~Q�ODV
DXWRULGDGHV�GH�OD�8QLYHUVLGDG��QR�HV�D~Q�XQ�DFUHGLWDGR�FHQWUR�GH�H[FHOHQFLD�QL�FXPSOH�WRGDV�ODV�FRQGL�
FLRQHV�SDUD�ORJUDU�HVD�DFUHGLWDFLyQ��VLQ�HPEDUJR�SDUHFHUtD�HVWDU�ELHQ�HQFDPLQDGR�HQ�HVD�GLUHFFLyQ

)��,PSDFWRV�GHO�3URJUDPD�HQ�ODV�,QVWLWXFLRQHV�&RQWUDSDUWHV�HQ�3HU~��(O�6DOYDGRU�\
1LFDUDJXD�

&RPR�HUD�DQWLFLSDEOH��QR�VH�HQFRQWUDURQ�HYLGHQFLDV�GH�TXH�3520(6+$�KD\D�LQGXFLGR�FDPELRV
VLJQLILFDWLYRV�HQ�ODV�LQVWLWXFLRQHV�TXH�DFW~DQ�FRPR�FRQWUDSDUWHV�GHO�SURJUDPD�IXHUD�GH�%ROLYLD��QL�TXH
ODV�LQIOXHQFLDV�GHO�SURJUDPD�VHDQ�HVSHFLDOPHQWH�LPSRUWDQWHV��/DV�UD]RQHV�VH�HQFXHQWUDQ�HQ�HO�SRFR
WLHPSR�WUDQVFXUULGR��HQ�OD�FDQWLGDG�UHGXFLGD�\�GLVFRQWLQXD�GH�ODV�DFWLYLGDGHV�HQ�TXH�HVDV�LQVWLWXFLR�
QHV�VH�VLHQWHQ�GLUHFWDPHQWH�SDUWLFLSDQWHV��(Q�OXJDU�GH�LPSDFWRV��OD�PD\RUtD�GH�HOODV�LGHQWLILFDQ�iUHDV
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GH�FRLQFLGHQFLDV�WHPiWLFDV�\�EHQHILFLRV�UHVXOWDQWHV�GH�OD�SDUWLFLSDFLyQ�HQ�HO�SURJUDPD��'(6&2��SRU
HMHPSOR��FRQVLGHUD�TXH�HQ�HO�FOLPD�RILFLDO�GH�PDUFDGD�IULDOGDG�KDFLD�ODV�21*V�FUHDGR�SRU�HO�JR�
ELHUQR�SHUXDQR��HV�SRVLEOH�ORJUDU�HO�HQFXHQWUR�HQWUH�LQGLYLGXRV�LQWHUHVDGRV�HQ�HO�WHPD�KDELWDFLRQDO�\
TXH�XQR�GH�ORV�UROHV�GH�'(6&2�HV�WUDWDU�GH�KDFHU�HVWR�HIHFWLYR��(VWR�LQFOX\H�DO�SHUVRQDO�GH�ODV
21*V��D�SURIHVLRQDOHV��DFDGpPLFRV�\�IXQFLRQDULRV�GH�JRELHUQR�LQWHUHVDGRV�D�QLYHO�SHUVRQDO�
3520(6+$�OHV�SURSRUFLRQD�SRGHU�GH�FRQYRFDWRULD��OHV�SHUPLWH�FUHDU�XQ�HVSDFLR�GH�UHXQLyQ�VLQ
ULHVJRV��VHULR��DSR\DGR�SRU�XQD�LQVWLWXFLyQ�HXURSHD�GH�SUHVWLJLR��FRQ�UHFXUVRV�SDUD�RUJDQL]DU�HQ
EXHQD�IRUPD�UHXQLRQHV�GH�DOWR�QLYHO�SURIHVLRQDO��(O�UHVSDOGR�GH�3520(6+$�KD�UHIRU]DGR�OD�FD�
SDFLGDG�GH�'(6&2�SDUD�DFFHGHU�D�ODV�LQVWLWXFLRQHV�GH�JRELHUQR�

(Q�HO�FDVR�GH�OD�8&$��HQ�(O�6DOYDGRU��OD�SDUWLFLSDFLyQ�HQ�3520(6+$�\�HO�HVWDEOHFLPLHQWR�GH�OD]RV
FRQ�HO�,,$��OD�LGHQWLILFDFLyQ�GH�iUHDV�WHPiWLFDV�LPSRUWDQWHV�FRPSDUWLGDV��KD�UHIRU]DGR�OD�FDSDFLGDG
DFDGpPLFD�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�HQ�VX�HVIXHU]R�SDUD�UHGLVHxDU�VXV�SURJUDPDV�GH�HVWXGLR�
DXPHQWDU�OD�SDUWLFLSDFLyQ�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�HQ�HVRV�SURJUDPDV�H�LQFUHPHQWDU�OD
LQYHVWLJDFLyQ�HQ�HVWRV�WHPDV��/D�LPSUHVLyQ�HV�TXH�\D�VH�HVWi�IRUPDQGR�XQ�JUXSR�GH�DFDGpPLFRV�HQ�OD
8&$�TXH��SRU�KDEHU�SDUWLFLSDGR�HQ�ORV�FXUVRV�GH�3520(6+$��HPSLH]DQ�D�FRPSDUWLU�XQ�QXHYR
PDUFR�FRQFHSWXDO�FRQ�UHVSHFWR�D�OD�YLYLHQGD�\�XQ�LQWHUpV�HQ�GHVDUUROODU�DFWLYLGDGHV�FRPXQHV�

3RU�VX�SDUWH�+$%,7$5��HQ�1LFDUDJXD�FRQVLGHUD�TXH�3520(6+$�KD�LQIOXLGR�HQ�VX�WUDEDMR��6X
SHUVRQDO�VLJXH�GH�FHUFD�ODV�SXEOLFDFLRQHV�\�ODV�LQIRUPDFLRQHV�GH�ORV�SDUWLFLSDQWHV�HQ�ORV�FXUVRV�UH�
JLRQDOHV��9DORUL]DQ�SRGHU�FRPSUREDU�TXH�YDQ�VLJXLHQGR�XQ�FDPLQR�FRP~Q��TXH�HO�PHMRUDPLHQWR
VRFLR�KDELWDFLRQDO�HV�LPSRUWDQWH��TXH�KD\�RWUDV�LQVWLWXFLRQHV�WUDEDMDQGR�HQ�OR�PLVPR�HQ�RWURV�SDtVHV�

*��5HVXPHQ�GH�ORV�,PSDFWRV�GHO�3URJUDPD�HQ�VX�&RQMXQWR�

'HO�DQiOLVLV�DQWHULRU�VH�SXHGH�FRQFOXLU�TXH�HO�SURJUDPD�3520(6+$�HQ�VX�FRQMXQWR�KD�SURYRFDGR
FDPELRV�VLJQLILFDWLYRV�HQ�HO�,,$�\�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8066��TXH�KD�WHQLGR�XQ�FLHUWR
JUDGR�GH�LQIOXHQFLD�HQ�OD�8QLYHUVLGDG�\�TXH�FRPSDUWH�LPSRUWDQWHV�iUHDV�WHPiWLFDV�HQ�UHODFLyQ�D�ODV
SROtWLFDV�KDELWDFLRQHV�\�D�ODV�LGHDV�VREUH�HO�KDELWDW�SRSXODU�HQ�$PpULFD�/DWLQD�FRQ�ODV�FRQWUDSDUWHV
GHO�SURJUDPD�HQ�3HU~��(O�6DOYDGRU�\�1LFDUDJXD��\�FRQ�QXPHURVDV�LQVWLWXFLRQHV�\�HVSHFLDOLVWDV�HQ�OD
UHJLyQ��(Q�FDGD�XQR�GH�HVWRV�FDVRV��3520(6+$�KD�FRQWULEXLGR�D�UHIRU]DU�ODV�LGHDV��ODV�SRVLFLRQHV�\
ODV�FDSDFLGDGHV�GH�ODV�LQVWLWXFLRQHV�H�LQGLYLGXRV�FRQ�TXH�VH�KD�UHODFLRQDGR�

&DOLGDG�GHO�3URJUDPD�HQ�VX�&RQMXQWR
7RGDV�ODV�SHUVRQDV�FRQVXOWDGDV�SDUD�HVWD�HYDOXDFLyQ�²�LQFOXLGRV�SDUWLFLSDQWHV��GRFHQWHV��GLUHFWRUHV
DFDGpPLFRV�\�GH�LQVWLWXFLRQHV�²�KDQ�PDQLIHVWDGR�TXH��HQ�WpUPLQRV�JHQHUDOHV��OD�FDOLGDG�GH
3520(6+$�HV�H[FHOHQWH��(VWD�HV�WDPELpQ�OD�RSLQLyQ�GH�ORV�HYDOXDGRUHV��3DUD�HVWD�FRQFOXVLyQ�VH�KD
FRQVLGHUDGR�OR�VLJXLHQWH�

L� (O�FRQFHSWR�LQWHJUDWLYR�GHO�SURJUDPD��HO�TXH�DEDUFD�XQD�FDQWLGDG�FRQVLGHUDEOH�GH�DFWLYLGDGHV
FX\D�VLQHUJtD�VH�WUDGXFH�HQ�XQ�DSRUWH�VLJQLILFDWLYR�DO�FDPSR�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�
$~Q�FXDQGR�OD�FDSDFLWDFLyQ�SURIHVLRQDO�HV�XQD�JUDQ�SDUWH�GHO�SURJUDPD��HOOD�QR�VH�FRQVLGHUD�DLV�
ODGD�GHO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�\�OD�GLIXVLyQ�GH�FRQRFLPLHQWRV��GH�OD�LGHQWLILFDFLyQ�GH�QHFH�
VLGDGHV�ORFDOHV��GHO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�\�SHUVRQDO�\�GHO�HVWDEOHFLPLHQWR�GH�UHGHV�GH�LQVWL�
WXFLRQHV�\�SHUVRQDV�TXH�SDUWLFLSDQ�GHO�PLVPR�FDPSR�

LL� /D�DOWD�\�UHFRQRFLGD�FDOLGDG�GH�ODV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�\�QR�JXEHUQDPHQWDOHV�LQFOXLGDV
FRPR�HMHFXWRUDV�GHO�SURJUDPD�HQ�ORV�GLVWLQWRV�SDtVHV��\�OD�DOWD�FDOLGDG�GH�ORV�H[SRVLWRUHV�HQ�ORV
FXUVRV�\�GH�ORV�SDUWLFLSDQWHV�HQ�ORV�VHPLQDULRV��(O�SURJUDPD�KD�FRQVHJXLGR�OD�FRQWULEXFLyQ�GH
PXFKRV�GH�ORV�PHMRUHV�HVSHFLDOLVWDV�HQ�$PpULFD�/DWLQD�HQ�ORV�FDPSRV�GHO�GHVDUUROOR�XUEDQR�\�OD
YLYLHQGD�
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LLL��/D�RUJDQL]DFLyQ�GHO�SURJUDPD�HQ�VX�FRQMXQWR��&DGD�XQD�GH�VXV�DFWLYLGDGHV�KD�FRQWDGR�FRQ�HO
WLHPSR�GH�SUHSDUDFLyQ��UHFXUVRV��HO�DSR\R�DGPLQLVWUDWLYR�\�OD�GLIXVLyQ�UHTXHULGRV�SDUD�OOHYDUVH�D
FDER�GH�PDQHUD�DGHFXDGD��,JXDOPHQWH��WDQWR�HO�SURJUDPD�HQ�JHQHUDO�FRPR�OD�PD\RUtD�GH�VXV�DF�
WLYLGDGHV�KDQ�WHQLGR�HYDOXDFLRQHV�UHJXODUHV��ODV�TXH�KDQ�SHUPLWLGR�FRUUHJLU�WDQWR�SUREOHPDV�GH
IXQFLRQDPLHQWR�FRPR�GH�FRQWHQLGR�

$OJXQRV�3UREOHPDV�5HODFLRQDGRV�FRQ�HO�3URJUDPD�HQ�VX�&RQMXQWR
7RGDV�ODV�SHUVRQDV�HQWUHYLVWDGDV�SDUD�HVWD�HYDOXDFLyQ��LQGLYLGXDOPHQWH�R�HQ�JUXSRV��VH�H[SOD\DURQ
ODUJDPHQWH�VREUH�ORV�PpULWRV�\�EHQHILFLRV�GH�3520(6+$��6LQ�HPEDUJR��D�WRGDV�VH�OHV�SLGLy�WDP�
ELpQ�LGHQWLILFDU�H[SOtFLWDPHQWH�KHFKRV�R�DVSHFWRV�QHJDWLYRV�GHO�SURJUDPD��(VWD�6HFFLyQ�VH�OLPLWD�D
LGHQWLILFDU�\�D�H[DPLQDU�DTXHOORV�SUREOHPDV�TXH�HQ�RSLQLyQ�GH�ORV�HYDOXDGRUHV�QHFHVLWDQ�VHU�UHVXHO�
WRV��0iV�DGHODQWH��HQ�OD�4XLQWD�3DUWH�GHO�,QIRUPH��&DStWXOR�������VH�SUHVHQWDUiQ�DOJXQDV�UHFRPHQGD�
FLRQHV�DO�UHVSHFWR�

$��3UREOHPDV�2ULJLQDGRV�SRU�OD�'LVFRQWLQXLGDG�GHO�3URJUDPD

(O�FRQFHSWR�GH�GLVFRQWLQXLGDG�VH�KD�XWLOL]DGR�SDUD�GHILQLU�XQD�VHULH�GH�SUREOHPDV��H[SUHVDGRV�GH
PDQHUD�GLVWLQWD�SRU�ODV�SHUVRQDV�HQWUHYLVWDGDV��FX\R�RULJHQ�SDUHFH�HVWDU�HQ�HO�FRQWUDVWH�HQWUH�ODV�H[�
SHFWDWLYDV�FUHDGDV�SRU�ORV�HYHQWRV�GH�DOWD�LQWHQVLGDG�SHUR�GH�WLHPSR�UHODWLYDPHQWH�FRUWR�GHO�SUR�
JUDPD�\�OD�DXVHQFLD�GH�RWUDV�DFWLYLGDGHV�TXH�SHUPLWDQ�FRQWLQXDU�SDUWLFLSDQGR�HQ�pO�FRQ�HO�PLVPR
LQWHUpV��/D�H[SUHVLyQ�PiV�YLVLEOH�GH�HVWH�SUREOHPD�VH�HQFXHQWUD�HQWUH�ORV�H[�SDUWLFLSDQWHV�GH�ORV�&XU�
VRV�5HJLRQDOHV�HQ�&RFKDEDPED��TXLHQHV�OXHJR�GH�WUDEDMDU�LQWHQVDPHQWH�SRU�GRV�PHVHV�SDUHFLHUDQ
VHJXLU�PX\�PRWLYDGRV�SRU�FRQWLQXDU��7RGRV�ORV�H[�SDUWLFLSDQWHV�HQWUHYLVWDGRV��GH�GLVWLQWRV�SDtVHV�
H[SUHVDURQ�JUDQ�VDWLVIDFFLyQ�SRU�HO�FXUVR��SHUR�YDULRV�LQGLFDURQ�VX�LQTXLHWXG�SRU�HVWD�VLWXDFLyQ�

(VWD�QR�HV�OD�~QLFD�PDQLIHVWDFLyQ�GHO�PLVPR�SUREOHPD��/DV�FLQFR�LQVWLWXFLRQHV�FRQWUDSDUWHV�GHO�SUR�
JUDPD�IXHUD�GH�%ROLYLD�LQGLFDURQ�TXH�XQ�6HPLQDULR�GH�,GHQWLILFDFLyQ�GH�1HFHVLGDGHV��XQ�6HPLQDULR
GH�3ROtWLFD�\�XQ�&XUVR�1DFLRQDO�GH�9LYLHQGD�HQ�WUHV�DxRV��WRGRV�GH�SRFRV�GtDV��PX\�LQWHQVRV�\�GH
JUDQ�p[LWR��KDEtDQ�GHMDGR��MXQWR�D�OD�VDWLVIDFFLyQ�GH�SDUWLFLSDU�HQ�XQ�WUDEDMR�ELHQ�KHFKR��XQ�LQWHUpV
SRU�FRQWLQXDU��SHUR�SDUD�OR�FXDO�QR�H[LVWHQ�RSRUWXQLGDGHV�GHQWUR�GHO�SURJUDPD��3RU�VX�SDUWH�ODV
DXWRULGDGHV�GHO�,,$�\�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8066�VHxDODURQ�FRPR�KHFKR�LQVDWLVIDFWR�
ULR�HO�FRQWUDVWH�HQWUH�ORV�GRV�PHVHV�LQWHQVLYRV�GH�ORV�&XUVRV�5HJLRQDOHV��FRQ�OD�OOHJDGD�GH�WDQWRV�HVSH�
FLDOLVWDV�GLVWLQJXLGRV��\�VX�GHVDSDULFLyQ�SRU�HO�UHVWR�GHO�DxR�

3DUHFHUtD�TXH�D�SHVDU�GHO�pQIDVLV�GHO�SURJUDPD�HQ�OD�FDSDFLWDFLyQ�SURIHVLRQDO�\�GH�VX�MXVWLILFDGR�GLV�
FXUVR�GLULJLGR�D�UHIRU]DU�ORV�PpULWRV�SURSLRV��OD�QHFHVLGDG�\�HO�HVWDWXV�GH�OD�FDSDFLWDFLyQ��HVWD�QR�HVWi
D~Q�YDORUL]DGD�DGHFXDGDPHQWH�HQ�HO�PHGLR�SURIHVLRQDO��6H�VXSRQGUtD�TXH�ODV�YtDV�QRUPDOHV�SDUD�HO
GHVDUUROOR�GH�ORV�FRQRFLPLHQWRV�²�LQGLYLGXDOHV�R�LQVWLWXFLRQDOHV�²�DGTXLULGRV�HQ�XQ�SURJUDPD�GH�FD�
SDFLWDFLyQ�VRQ�ODV�TXH�RIUHFH�OD�SUiFWLFD�SURIHVLRQDO��D�OD�TXH�VH�UHJUHVD�FRQ�QXHYDV�KHUUDPLHQWDV��6L
HQ�OXJDU�GH�HOOR�ORV�HJUHVDGRV�GH�SURJUDPDV�GH�FDSDFLWDFLyQ�\�ODV�LQVWLWXFLRQHV�SDUWLFLSDQWHV�VROR
LGHQWLILFDQ�FRPR�YtD�GH�GHVDUUROOR�HO�SURJUDPD�PLVPR�²�PiV�FXUVRV��PiV�VHPLQDULRV�²�VH�HVWi�HQ
SUHVHQFLD�GH�OD�QHFHVLGDG�GH�UHGHILQLU�FRQFHSWXDOPHQWH�OR�TXH�VH�HQWLHQGH�SRU�FDSDFLWDFLyQ�

(VWR�QR�VLJQLILFD�LJQRUDU�OD�SRVLELOLGDG�GH�DXPHQWDU�OD�´GHQVLGDGµ�GHO�SURJUDPD�LQFRUSRUDQGR�DOJX�
QDV�QXHYDV�DFWLYLGDGHV��6LQ�HPEDUJR�HV�LPSRUWDQWH�HVWDEOHFHU�TXH�ODV�VROXFLRQHV�TXH�VH�SURSRQJDQ
SDUD�HVWH�SUREOHPD�GHELHUDQ�VHU�FRQVLVWHQWHV�FRQ�OD�ILORVRItD�GHO�SURJUDPD��GH�OHYDQWDU�\�UHIRU]DU�OD
FDOLGDG��MHUDUTXtD�H�LPSRUWDQFLD�GH�OD�FDSDFLWDFLyQ�SURIHVLRQDO���9HU�5HFRPHQGDFLyQ���������



4631)7,%�r�7MHE�):%09%8-32�������

%��/D�&RQWLQXDFLyQ�\�6RVWHQLELOLGDG�GH�3520(6+$�PiV�DOOi�GH�OD�(WDSD�$FWXDO

-XQWR�D�XQR�GH�ORV�REMHWLYRV�GHO�SURJUDPD�²�TXH�DO�PRPHQWR�GH�VX�FRQFOXVLyQ�HO�,,$�WHQGUtD�OD�FD�
SDFLGDG�GH�SODQLILFDU��FRQGXFLU�\�HYDOXDU�FXUVRV�UHJLRQDOHV�SRU�VL�PLVPR�²�HVWi�HO�HQWHQGLGR�GH�TXH�HO
ILQDQFLDPLHQWR�GH�$6',�FHVDUi�\�TXH�HO�DSR\R�GHO�/&+6�VH�OLPLWDUi�DO�LQWHUFDPELR�GH�FRQRFLPLHQ�
WRV�PHGLDQWH�H[SRVLWRUHV�LQYLWDGRV�\�OLWHUDWXUD����(VWH�HVFHQDULR�SDUHFH�UHIRU]DUVH�FRQ�ODV�LQLFLDWLYDV
GH�$6',�SRU�FRQFHQWUDU�VXV�HVIXHU]RV�HQ�$PpULFD�&HQWUDO��D~Q�FXDQGR�QR�IXH�SRVLEOH�FRQILUPDU�VL
HVWR�VLJQLILFD�FHUUDU�GHILQLWLYDPHQWH�WRGD�SRVLELOLGDG�GH�FRQWLQXDU�HO�DSR\R�D�3520(6+$��HQ�VX
IRUPD�\�EDVH�UHJLRQDO�DFWXDO��PiV�DOOi�GHO�DxR�������(VWR�OOHYD�D�SUHJXQWDUVH�¢FXDO�HV�OD�VLWXDFLyQ�DO
UHVSHFWR�OXHJR�GH�FRPSOHWDUVH�OD�SULPHUD�HWDSD�GHO�SURJUDPD"

/DV�UHVSXHVWDV�UHFRJLGDV�WDQWR�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8066�\�HO�,,$�FRPR�HQ�HO�UHVWR
GH�ODV�FRQWUDSDUWHV�UHJLRQDOHV�VH�SXHGHQ�UHVXPLU�HQ�WUHV�SXQWRV��FX\DV�UHODFLRQHV�FRQILJXUDQ�XQ
SUREOHPD�DO�TXH�HO�SURJUDPD�HQ�VX�FRQMXQWR�GHEHUtD�SUHVWDU�DWHQFLyQ��(O�SULPHU�SXQWR�HV�TXH�ODV
LPSOLFDFLRQHV�GHULYDGDV�GHO�SRVLEOH�UHWLUR�GHO�DSR\R�GH�/&+6�\�$6',��HVSHFLDOPHQWH�HQ�WpUPLQRV
ILQDQFLHURV��QR�SDUHFHQ�KDEHU�VLGR�UHJLVWUDGDV�FRQ�OD�VXILFLHQWH�XUJHQFLD�SRU�ODV�LQVWLWXFLRQHV�\�ODV
SHUVRQDV�LQYROXFUDGDV�HQ�HVWRV�FXDWUR�SDtVHV��7RGRV�GHFODUDURQ�FRQRFHU�OD�VLWXDFLyQ�SHUR�ODV
UHVSXHVWDV�IXHURQ�PX\�EODQGDV�\�FRQIXVDV�HQ�FXDQWR�D�ODV�PHGLGDV�HQ�FXUVR�SDUD�DVHJXUDU�OD�FRQ�
WLQXDFLyQ�GHO�SURJUDPD�FRQ�VXV�FDUDFWHUtVWLFDV�DFWXDOHV��1R�SDUHFH�KDEHU�KDELGR�QLQJXQD�JHVWLyQ
GHVWLQDGD�D�LGHQWLILFDU�IXHQWHV�DOWHUQDWLYDV�GH�ILQDQFLDPLHQWR��(O�VHJXQGR�SXQWR�VH�UHILHUH�DO�FRQYHQ�
FLPLHQWR�ORFDO�GH�TXH�QR�H[LVWHQ�WDOHV�IXHQWHV�GH�ILQDQFLDPLHQWR�HQ�$PpULFD�/DWLQD�\�TXH�SRU�OR
WDQWR�VHUtD�VLPSOHPHQWH�LPSRVLEOH�FRQWLQXDU�FRQ�3520(6+$��(O�WHUFHU�SXQWR�HVWDEOHFH�TXH�WDQWR
OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�HO�,,$�HQ�OD�8066�FRPR�ODV�FRQWUDSDUWHV�HQ�3HU~��(O�6DOYDGRU�\�1LFD�
UDJXD��WLHQHQ�KR\�OD�FDSDFLGDG�DFDGpPLFD�\�GH�JHVWLyQ�SDUD�PRQWDU�XQ�SURJUDPD�VLPLODU�D
3520(6+$��SHUR�QR�WLHQHQ�OD�FDSDFLGDG�ILQDQFLHUD�SDUD�VXVWHQWDUOR�

'H�HVWRV�SXQWRV�VH�GHULYDQ�DOJXQDV�OtQHDV�GH�DFFLyQ�DOWHUQDWLYDV��VREUH�ODV�FXDOHV�GHEHUiQ�SURQXQ�
FLDUVH�ORV�RUJDQL]DGRUHV�GH�3520(6+$��8QD�GH�HOODV�HV�WHUPLQDU�HO�SURJUDPD�GHVSXpV�GHO�DxR
�����\�SUHVWDU�R�FRQVHJXLU�DSR\R�SDUD�DTXHOODV�LQLFLDWLYDV�HVSRQWiQHDV�TXH�VXUJDQ�GH�VX�FLHUUH��2WUD
DOWHUQDWLYD�HV�FRQWLQXDU�HO�SURJUDPD�EiVLFDPHQWH�HQ�VX�IRUPD�DFWXDO��FRQ�WRGDV�ODV�PHMRUDV�TXH
YD\DQ�VXUJLHQGR��PHGLDQWH�OD�DPSOLDFLyQ�GH�ODV�IXHQWHV�GH�UHFXUVRV�WHQLHQGR�FRPR�EDVH�XQD�SURORQ�
JDFLyQ�GHO�DSR\R�GH�$6',�PiV�DOOi�GHO�DxR�������(VWR�UHTXHULUtD�DJUHJDU�RWUDV�IXHQWHV�GH�ILQDQ�
FLDPLHQWR��RMDOi�RULJLQDGDV�HQ�$PpULFD�/DWLQD��ODV�TXH�SRGUtDQ�VHU�DWUDtGDV�SRU�OD�VHULHGDG�TXH�SUR�
SRUFLRQD�OD�SUHVHQFLD�GH�$6',�\�SRU�HO�FUHFLHQWHPHQWH�DOWR�SHUILO�GH�3520(6+$��8QD�WHUFHUD�DO�
WHUQDWLYD�HV�SODQLILFDU�OD�GHVDJUHJDFLyQ�GHO�SURJUDPD�HQ�FRPSRQHQWHV�QDFLRQDOHV�XWLOL]DQGR�DO
Pi[LPR�ORV�DYDQFHV�ORJUDGRV�HQ�ORV���DxRV�GH�GXUDFLyQ�GH�3520(6+$��\�ODV�FDUDFWHUtVWLFDV�ORFDOHV
GH�FDGD�XQD�GH�VXV�LQVWLWXFLRQHV��(VWD�~OWLPD�DOWHUQDWLYD��TXH�SRGUtD�FRQVLGHUDUVH�KR\�FRPR�OD�PiV
UHDOLVWD��VLJQLILFD�WDPELpQ��SRU�VXSXHVWR��WHUPLQDU�FRQ�HO�SURJUDPD�HQ�VX�IRUPD�DFWXDO���9HU�5H�
FRPHQGDFLyQ���������

&��,QQRYDFLyQ�R�5HSHWLFLyQ��XQ�3UREOHPD�TXH�6XUJH�DO�&RPLHQ]R�GH�OD�6HJXQGD�(WDSD
GH�3520(6+$�

(VWH�HV�XQ�SUREOHPD�GH�FRQWHQLGR��PDQLIHVWDGR�SRU�ODV�SHUVRQDV�FRQ�PiV�DOWD�UHVSRQVDELOLGDG�HQ�OD
RUJDQL]DFLyQ�\�HMHFXFLyQ�GH�3520(6+$��3RU�XQD�SDUWH�HO�6HPLQDULR�5HJLRQDO�GH�(YDOXDFLyQ���GH
OD�SULPHUD�HWDSD���-XOLR�������OOHJy�D�OD�FRQFOXVLyQ�QR�VROR�GH�TXH�HO�SURJUDPD�HVWDED�IXQFLRQDQGR
ELHQ��VLQR�DGHPiV�GH�TXH�VH�KDEtD�WUDQVIRUPDGR�HQ�XQD�DFWLYLGDG�LPSRUWDQWH�HQ�HO�FDPSR�GH�OD�YL�

                                                
���/&+6�DQG�,,$��,03529,1*�/2:�,1&20(�+286,1*�,1�/$7,1�$0(5,&$�������
���(VWH�6HPLQDULR�VH�KD�WRPDGR�FRPR�XQD�IXHQWH�GH�LQIRUPDFLyQ��SHUR�QR�VH�OR�KD�HYDOXDGR��HQ�SDUWH�SRU�FRQ�
VLGHUDUOR�XQD�DFWLYLGDG�GH�OD�6HJXQGD�(WDSD��\�HQ�SDUWH�SRU�VHU�XQD�HYDOXDFLyQ�DOWHUQDWLYD�D�HVWH�,QIRUPH�
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YLHQGD�\�HO�KiELWDW�SRSXODU�HQ�$PpULFD�/DWLQD��1R�SDUHFH��SRU�OR�WDQWR��KDEHU�VDOLGR�GH�HVH�6HPL�
QDULR�QLQJXQD�GHPDQGD�SRU�FDPELRV�VLJQLILFDWLYRV�DO�SURJUDPD��3HUR��SRU�RWUD�SDUWH��WDPSRFR�SDUH�
FHQ�KDEHU�VDOLGR�QXHYDV�LQLFLDWLYDV�SDUD�KDFHU�GH�OD�VHJXQGD�HWDSD�DOJR�GLIHUHQWH�GH�XQD�PHUD�UHSHWL�
FLyQ�GH�OD�SULPHUD�

(Q�RSLQLyQ�GH�ORV�RUJDQL]DGRUHV�QR�H[LVWHQ�HQ�HO�SURJUDPD�ODV�LQVWDQFLDV�QL�ORV�UHFXUVRV�SDUD�GH�
VDUUROODU�QXHYDV�LQLFLDWLYDV�FRQ�OD�GHGLFDFLyQ�GH�WLHPSR�\�PRYLOLGDG�TXH�HVWR�UHTXLHUH�VL�VH�SUHWHQGH
LQWURGXFLU�LQQRYDFLRQHV�UHDOPHQWH�VLJQLILFDWLYDV��6H�FRQVLGHUD��SRU�OR�WDQWR��TXH�OR�PiV�SUREDEOH�HV
TXH�OD�HWDSD�HQ�FXUVR�QR�VHD�PiV�TXH�XQD�UHSHWLFLyQ�GH�OD�DQWHULRU���9HU�5HFRPHQGDFLyQ����������

'��8Q�3UREOHPD�$GPLQLVWUDWLYR

$~Q�FXDQGR�HO�SURJUDPD�IXQFLRQD�DGPLQLVWUDWLYDPHQWH�ELHQ�HQ�OR�JHQHUDO��GXUDQWH�OD�HYDOXDFLyQ�IXH
SRVLEOH�LGHQWLILFDU�XQ�SUREOHPD�HQ�OR�TXH�VH�SRGUtD�OODPDU�VX�´FDGHQD�GH�FRPDQGRµ��6X�RULJHQ�HVWi
HQ�OD�FUHDFLyQ�GH�GRV�JHUHQFLDV��XQD�JHQHUDO�²�IRUPDO�²�XELFDGD�HQ�HO�/&+6�\�RWUD�LQWHULQD��´LQIRU�
PDOµ����FRPELQDGD�FRQ�OD�'LUHFFLyQ�GHO�&XUVR�5HJLRQDO��XELFDGD�HQ�HO�,,$��+DVWD�GRQGH�HV�SRVLEOH
HYDOXDU�HVWD�VLWXDFLyQ�FRQ�OD�LQIRUPDFLyQ�GLVSRQLEOH��SDUHFHUtD�TXH�ORV�UROHV�GH�OD�JHUHQFLD�JHQHUDO
HVWiQ�DGHFXDGDPHQWH�GHILQLGRV��QR�DVt�ORV�UROHV�\�ODV�DFWLYLGDGHV�TXH�HO�'LUHFWRU�GHO�&XUVR�5HJLRQDO
GHEH�UHDOL]DU�´GH�IDFWRµ��8QD�GH�ODV�FRQVHFXHQFLDV�GH�HVWD�VLWXDFLyQ�HV��SRU�HMHPSOR��TXH�GXUDQWH��
PHVHV�GHO�DxR�²�FXDQGR�ODV�DFWLYLGDGHV�GH�3520(6+$�HQ�HO�,,$�VRQ�PHQRUHV�²�HO�´JHUHQWH�LQIRU�
PDOµ�WLHQH�HO�WLHPSR�\�OD�DXWRULGDG�SDUD�DGPLQLVWUDU�HO�SURJUDPD�DGHFXDGDPHQWH��WDQWR�HQ�VX�UHOD�
FLyQ�FRQ�HO�SHUVRQDO�ORFDO�DGPLQLVWUDWLYR�\�GH�LQYHVWLJDGRUHV��FRPR�FRQ�ODV�DXWRULGDGHV�GH�OD�XQLYHU�
VLGDG�\�RWUDV�LQVWLWXFLRQHV��(VWD�DXWRULGDG�\�FDSDFLGDG�DGPLQLVWUDWLYD�GHVDSDUHFHQ�SUHFLVDPHQWH�GX�
UDQWH�ORV�WUHV�PHVHV�FXDQGR�HO�SURJUDPD�DGTXLHUH�PD\RU�SUHVHQFLD�HQ�%ROLYLD��UHEDOVD�VX�GHGLFDFLyQ
KRUDULD��\�OD�´JHUHQFLD�LQIRUPDOµ�SDVD�D�VHU�UHHPSOD]DGD�SRU�OD�DXWRULGDG�GH�OD�JHUHQFLD�JHQHUDO�
(VWD�HV�XQD�VLWXDFLyQ�GHOLFDGD�FX\D�FRQIXVLyQ�HVWi�JHQHUDQGR�DOJXQDV�WHQVLRQHV�SHUIHFWDPHQWH�HYL�
WDEOHV�FRQ�XQD�GHILQLFLyQ�PiV�DGHFXDGD�GH�UROHV��DXWRULGDGHV�\�WLHPSRV�GH�GHGLFDFLyQ���9HU�5H�
FRPHQGDFLyQ���������

��� )ZEPYEGMSR�HI�PEW�TEVXIW�GSQTSRIRXIW�HIP�TVSKVEQE
&RPR�HV�QDWXUDO��OD�HYDOXDFLyQ�GH�ODV�SDUWHV�FRPSRQHQWHV�GH�3520(6+$�HVWi�HVWUHFKDPHQWH�OL�
JDGD�D�OD�HYDOXDFLyQ�GHO�SURJUDPD�HQ�VX�FRQMXQWR��(VWD�~OWLPD�VH�FRQVWUX\y�VREUH�HO�DQiOLVLV�GH�ODV
SDUWHV�\�VXV�UHODFLRQHV��6LQ�HPEDUJR�HO�H[DPHQ�LQGLYLGXDO�GH�HVWDV�RIUHFH�OD�SRVLELOLGDG�GH�LGHQWLILFDU
\�HYDOXDU�DOJXQRV�DVSHFWRV�HVSHFtILFRV�TXH�VH�SLHUGHQ�HQ�OD�HYDOXDFLyQ�JOREDO�

������)ZEPYEGMºR�HI�PSW�'YVWSW�6IKMSREPIW

'HVFULSFLyQ�GH�ORV�&XUVRV�5HJLRQDOHV
'XUDQWH�OD�(WDSD�GH�(VWDEOHFLPLHQWR��(QHUR������D�'LFLHPEUH�������VH�SURJUDPDURQ�\�UHDOL]DURQ
WUHV�&XUVRV�5HJLRQDOHV�GH�FDSDFLWDFLyQ�SURIHVLRQDO��EDVDGRV�HQ�HO�,,$��HQ�OD�FLXGDG�GH�&RFKDEDPED�
(VWRV�FXUVRV�KDQ�VLGR�FRQVLGHUDGRV�FRPR�GH�SRVWJUDGR�HQ�$UTXLWHFWXUD�\�'HVDUUROOR��HQ�HO�WHPD�GH
0HMRUDPLHQWR�GHO�+DELWDW�3RSXODU��\�OD�8066�RWRUJD�FUpGLWRV�DFDGpPLFRV�D�ORV�TXH�FRPSOHWDQ�VD�
WLVIDFWRULDPHQWH�HO�SURJUDPD���(O�SULPHUR�GH�HVWRV�FXUVRV�������D�������������IXH�GH�VHLV�VHPDQD�
FRQ�XQ�YDORU�GH����FUpGLWRV��/RV�RWURV�GRV�������D������������\������D�������������IXHURQ�GH�VLHWH
VHPDQDV�FDGD�XQR��FRQ�XQ�YDORU�GH����FUpGLWRV�

                                                
���(VWD�QR�HV�XQD�GHILQLFLyQ�RILFLDO�GHO�SURJUDPD��6XUJLy�GXUDQWH�XQD�UHXQLyQ�GH�HYDOXDFLyQ�HQ�/XQG�HQ
2FWXEUH������
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$��2EMHWLYRV

(O�REMHWLYR�GH�ORV�FXUVRV�FRQFHQWUD�ORV�REMHWLYRV�GHO�SURJUDPD�HQ�VX�FRQMXQWR��FRQWULEXLU�DO�PHMR�
UDPLHQWR�GH�ODV�FRQGLFLRQHV�KDELWDFLRQDOHV�GH�ORV�VHFWRUHV�SREUHV�GH�$PpULFD�/DWLQD��D�WUDYpV�GH
PHMRUDU�OD�FRPSHWHQFLD�GH�ORV�SURIHVLRQDOHV�LQYROXFUDGRV�HQ�HO�WHPD��VHD�FRPR�IXQFLRQDULRV�GH�JR�
ELHUQR��PXQLFLSDOLGDGHV��21*V�R�DFDGpPLFRV��/RV�FXUVRV�SUHWHQGHQ�GHVDUUROODU�XQD�DPSOLD�FRP�
SUHQVLyQ�GH�OD�SUREOHPiWLFD�KDELWDFLRQDO�\�ORJUDU�XQD�PD\RU�HIHFWLYLGDG�HQ�HO�XVR�GH�ORV�UHFXUVRV
GHVWLQDGRV�DO�KDELWDW�SRSXODU��,JXDOPHQWH��ORV�FXUVRV�LQWHQWDQ�FRQWULEXLU�DO�IRUWDOHFLPLHQWR
DFDGpPLFR�GHO�,,$�

%��3DUWLFLSDQWHV

/RV�FXUVRV�WLHQHQ�XQ�YDORU�GH�LQVFULSFLyQ�GH�����GyODUHV�\�VH�SXEOLFLWDQ�HQ�WRGD�$PpULFD�/DWLQD�PH�
GLDQWH�XQ�EURFKXUH�HQ�0DU]R�GH�FDGD�DxR��/RV�FDQGLGDWRV�VH�VHOHFFLRQDQ�HQWUH�-XQLR�\�-XOLR����EHFDV
FRPSOHWDV�²�SDVDMHV��LQVFULSFLRQHV��JDVWRV�GH�UHVLGHQFLD�²�VH�RWRUJDQ�D�FDGD�SDtV�IRFR��OR�TXH�HQ�HO
FDVR�GH�%ROLYLD�VH�UHILHUH�D�SDUWLFLSDQWHV�QR�UHVLGHQWHV�HQ�&RFKDEDPED��(VWRV�~OWLPRV�UHFLEHQ�VROR
VXV�JDVWRV�GH�LQVFULSFLyQ��(O�SURJUDPD�RWRUJD�SUHIHUHQWHPHQWH�EHFDV�D�ODV�VROLFLWDQWHV�PXMHUHV��0HGL�
DQWH�OD�RSWLPL]DFLyQ�GH�ORV�UHFXUVRV��WDULIDV�UHGXFLGDV��DFXHUGRV�FRQ�KRWHOHV��HWF���HO�SURJUDPD�KD
FRQVHJXLGR�DPSOLDU�VX�FREHUWXUD�GH�EHFDV�D�RWURV�SDtVHV�GH�OD�UHJLyQ�GRQGH�QR�SXHGH�HVSHUDUVH�TXH
LQVWLWXFLRQHV�ORFDOHV�R�LQGLYLGXRV�HVWpQ�HQ�FRQGLFLRQHV�GH�ILQDQFLDU�SDUWLFLSDQWHV��'H�HVWDV�HFRQRPtDV
VH�RWRUJDQ�DOJXQDV�EHFDV�\�PHGLDV�EHFDV�DGLFLRQDOHV�ODV�TXH�DJUHJDGDV�D�SHUVRQDV�TXH�ILQDQFLDQ�WR�
GRV�VXV�JDVWRV�KDFHQ�OOHJDU�HO�Q~PHUR�WRWDO�GH�SDUWLFLSDQWHV�FRPR�SURPHGLR�D�XQRV����SRU�FXUVR��(O
&XDGUR���SUHVHQWD�OD�GLYLVLyQ�GH�SDUWLFLSDQWHV�SRU�SDtV��PRVWUDQGR�TXH�HQWUH�HO����\�HO����SRU�FLHQWR
GH�HOORV�YLHQHQ�GH�ORV�3$,6(6�)2&2��(O�&XDGUR�����PXHVWUD�WDPELpQ�XQD�GHVDJUHJDFLyQ�SRU
,167,78&,21(6��LQGLFDQGR�TXH�DOUHGHGRU�GHO����SRU�FLHQWR�YLHQH�GH�21*V��SRU�*(1(52�
PRVWUDQGR�XQD�SDUWLFLSDFLyQ�HTXLOLEUDGD��\�SRU�352)(6,21(6��LQGLFDQGR�XQD�IXHUWH�PD\RUtD�GH
DUTXLWHFWRV�

&XDGUR��

�'YVWSW�VIKMSREPIW�TEVXMGMTERXIW �(SGIRXIW

�4EVXMGMTERXIW�TSV�TEMWIW �4SV�MRWXMXYGMSRIW�
�KIRIVS�]�TVSJIWMSRIW

�(SGIRXIW�HI�EGYIVHS
�E�TVSGIHIRGME

�4E¿WIW ���� ���� ���� -RWXMXYGMSRIW ���� ���� ���� 4VSGIHIRGME ���� ���� ����
&SPMZME��FIGEW � � � 32+W �� �� �� )YVSTE �� �� ��
�2S�FIGEW � � � 1YRMGMTMSW �� �� �� %QÃVMGE0EXMRE �� �� ��
)P�7EPZEHSV � � � 9RMZIVWMHEHIW �� �� �� &SPMZME
2MGEVEKYE � � � 7IGXSV�4VMZEHS �� �� �� ��2S�9177 ��� ��� ��
4IV´ � � � +SFMIVRS �� �� �� ��--%�9177 �� �� ��
4E¿WIW�JSGS �� �� �� +IRIVS 0',7 �� �� ��
'SWXE�6MGE � � � ,SQFVIW ��� ��� ��� %7(- �� �� �r
'SPSQFME � � � 1YNIVIW ��� ��� ��� &ERGS1YRHMEP �� ��
'YFE � � � 4VSJIWMSRIW
3XVSW � � � %VUYMXIGXSW ��� ��� ���

-RKIRMIVSW �� �� ��
838%0 ��� ��� ��� 3XVSW �� �� �� 838%0 ��� ��� ���

                                                
���(O�&XDGURV���KD�VLGR�WRPDGR��FRQ�YDULDFLRQHV��GH��3520(6+$��������,1)250(�'(�$&7,9,'$'(6�
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&��7HPiWLFD�

/D�WHPiWLFD�JHQHUDO�GH�ORV�&XUVRV�5HJLRQDOHV�SDUHFH�WHQHU�FXDWUR�SXQWRV�GH�RULJHQ��ORV�REMHWLYRV�GH
3520(6+$��GLULJLGRV�DO�PHMRUDPLHQWR�GHO�KDELWDW�SRSXODU��ORV�UHVXOWDGRV�GH�ORV�GLVWLQWRV�6HPL�
QDULRV�GH�,GHQWLILFDFLyQ�GH�1HFHVLGDGHV��6,1��UHDOL]DGRV�DO�LQLFLR�GHO�SURJUDPD��SUHFLVDPHQWH�SDUD
QXWULU�GH�FRQWHQLGR�D�WRGDV�VXV�SDUWHV��HO�FRQFHSWR�GH�FDSDFLWDFLyQ�XVDGR��TXH�EXVFD�LQWHJUDU�ORV�DV�
SHFWRV�FRQWH[WXDOHV�\�GH�SROtWLFD�FRQ�OD�HVSHFLILFDFLyQ�SUiFWLFD�GH�HVRV�DVSHFWRV��\�ILQDOPHQWH��ORV
DSRUWHV�TXH�ORV�SDUWLFLSDQWHV�KDQ�KHFKR�PHGLDQWH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�DO�ILQDO�GH�FDGD�FXUVR�

8QD�GHVFULSFLyQ�GHO�WLHPSR�GHVWLQDGR�D�ORV�GLVWLQWRV�WLSRV�GH�WHPDV�HQ�ORV�FXUVRV�GH������\������SUH�
VHQWD�HO�VLJXLHQWH�FXDGUR��HQ������HO����SRU�FLHQWR�GHO�WLHPSR�VH�GHVWLQy�D�FODVHV�\�VHPLQDULRV�GHGLFD�
GRV�DO�H[DPHQ�GHO�FRQWH[WR�\�GH�ODV�SROtWLFDV�KDELWDFLRQDOHV�GH�$PpULFD�/DWLQD�\�GH�DOJXQRV�SDtVHV
LQGLYLGXDOHV������SRU�FLHQWR�HQ��������8Q����SRU�FLHQWR�VH�GHGLFy�DO�H[DPHQ�GH�HVWUDWHJLDV�GH�YLYLHQ�
GD��DO�URO�GH�ORV�GLVWLQWRV�DFWRUHV�\�D�OD�JHQHUDFLyQ�\�HMHFXFLyQ�GH�SUR\HFWRV�����SRU�FLHQWR�HQ�������
(Q�DPERV�FXUVRV�VH�GHVWLQy�XQ���SRU�FLHQWR�GHO�WLHPSR�D�PDWHULDV�GH�tQGROH�WHFQROyJLFD�\�PLHQWUDV
HQ������HO�GHVDUUROOR�GH�OD�FDSDFLGDG�WpFQLFD�GH�ORV�SDUWLFLSDQWHV�²�XVR�GH�FRPSXWDGRUHV��OHFWXUDV�
HMHUFLFLRV��YLVLWDV��WXWRUtDV��SUHSDUDFLyQ�GH�PRQRJUDItD��HWF��²�RFXSy�HO����SRU�FLHQWR�GHO�WLHPSR��HQ
�����HVWR�RFXSy�HO����SRU�FLHQWR����(O�FXUVR�GH������RIUHFH�XQ�FXDGUR�PX\�VLPLODU�DO�GH������

/D�OLVWD�GH�WHPDV�FXELHUWRV�SRU�ORV�FXUVRV�HV�H[WHQVD��SHUR�SXHGHQ�PHQFLRQDUVH�ORV�PiV�LPSRUWDQWHV�
HO�GHVDUUROOR�GH�$PpULFD�/DWLQD��KLVWRULD�XUEDQD�GH�%ROLYLD��OD�VLWXDFLyQ�\�ODV�SROtWLFDV�GH�YLYLHQGD�\
DVHQWDPLHQWRV�KXPDQRV�HQ�%ROLYLD�\�$PpULFD�/DWLQD��LQFOX\HQGR�DOJXQRV�FDVRV��SRU�HMHPSOR�&XED�
OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�HO�iUHD�GH�DVHQWDPLHQWRV�KXPDQRV��HVWUDWHJLDV�GH�YLYLHQGD�²�IDFLOLWD�
GRUD��SDUWLFLSDWLYD��GHQVLILFDGRUD�²�DVSHFWRV�WHFQROyJLFRV�FRPR�VDQHDPLHQWR��HVWUXFWXUDV��PDWHULDOHV�
VXHORV��HO�URO�GH�ODV�21*V��HO�HVWDGR�FHQWUDO�\�ODV�PXQLFLSDOLGDGHV��OD�LQFRUSRUDFLyQ�GH�OD�SUREOH�
PiWLFD�GH�JpQHUR��FRVWRV�\�ILQDQFLDPLHQWR��SUREOHPDV�DPELHQWDOHV�\�FOLPiWLFRV��VRVWHQLELOLGDG�\
YDULRV�HVWXGLRV�GH�FDVRV�UHODWLYRV�D�DVHQWDPLHQWRV�KXPDQRV�HQ�GLVWLQWRV�SDtVHV��HQWUH�HOORV�7~QH]�
(JLSWR�\�1LFDUDJXD�

'��(VWUXFWXUD

/D�HVWUXFWXUD�GH�ORV�&XUVRV�5HJLRQDOHV�HV�VLPLODU�D�OD�GH�ORV�FXUVRV�GH�SRVWJUDGR�RIUHFLGRV�SRU�HO
/&+6�HQ�/XQG��(O�SURJUDPD�HVWi�GLYLGLGR�HQ�WUHV�FDStWXORV�SULQFLSDOHV��(675$7(*,$6�²
$&725(6�²�',6(f2��TXH�VLUYHQ�SDUD�RUGHQDU�\�GDU�XQD�GLUHFFLyQ�DO�WUDEDMR�TXH�VH�UHDOL]D�HQ�HO
FDPSR�GH�OD�YLYLHQGD�\�GHO�KDELWDW�SRSXODU��&DGD�XQR�GH�HVWRV�FDStWXORV�VH�SUHVHQWD�PHGLDQWH�GRV
VHPDQDV�FDGD�XQR��OD�SULPHUD�GHGLFDGD�D�FODVHV�\�HMHUFLFLRV�\�OD�VHJXQGD�GHGLFDGD�D�OD�LQVWUXPHQ�
WDFLyQ�GH�ORV�SDUWLFLSDQWHV�\�D�SUHSDUDU�ODV�PRQRJUDItDV��(VWD�HVWUXFWXUD�VH�DSOLFD�FRQ�FLHUWD�IOH[LELOL�
GDG�SDUD�DFRJHU�ORV�FDPELRV�GH�SURJUDPD�LQHYLWDEOHV�FXDQGR�VH�UHTXLHUH�OD�SDUWLFLSDFLyQ�GH�PXFKD
JHQWH�GH�YDULRV�SDtVHV��/D�~OWLPD�VHPDQD�VH�GHGLFD�D�OD�SUHVHQWDFLyQ�\�GLVFXVLyQ�GH�ODV�PRQRJUDItDV�
ODV�TXH�PiV�DGHODQWH�VH�UHFRJHQ�HQ�XQ�&RPSHQGLR�GLVWULEXLGR�D�WRGRV�ORV�SDUWLFLSDQWHV�

(��'RFHQWHV

/RV�FXUVRV�IXQFLRQDQ�VREUH�OD�EDVH�GH�XQ�JUXSR�GH�GRFHQWHV�EROLYLDQRV��SULQFLSDOPHQWH�GHO�,,$��\�GHO
/&+6��TXH�SURSRUFLRQDQ�OD�FRQWLQXLGDG�WHPiWLFD�\�HO�DSR\R�WXWRULDO�D�ORV�SDUWLFLSDQWHV��D�ORV�TXH�VH
DJUHJD�XQD�FDQWLGDG�VLJQLILFDWLYD�GH�SUHVWLJLRVRV�HVSHFLDOLVWDV�GH�$PpULFD�/DWLQD�\�(XURSD�FX\DV�LQ�
WHUYHQFLRQHV�VRQ�QRUPDOPHQWH�GH�PHGLR�R�GH�XQ�GtD��(Q�DOJXQRV�FDVRV��FXDQGR�HVDV�LQWHUYHQFLRQHV
HVWiQ�DFRPSDxDGDV�SRU�HMHUFLFLRV��OD�SDUWLFLSDFLyQ�GH�HVWRV�H[SHUWRV�VH�SURORQJD�XQ�GtD�PiV�

                                                
���(Q�DPERV�FDVRV�KD\�XQD�SHTXHxD�FDQWLGDG�GH�WLHPSR�GHGLFDGD�D�WDUHDV�DGPLQLVWUDWLYDV�
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(O�&XDGUR���FRQWLHQH�XQ�GHWDOOH�GH�OD�FDQWLGDG�\�SURFHGHQFLD�GH�ORV�GRFHQWHV�GH�ORV�WUHV�FXUVRV
UHJLRQDOHV

$QiOLVLV�GH�ORV�&XUVRV�5HJLRQDOHV
/RV�&XUVRV�5HJLRQDOHV�FRQVWLWX\HQ�HO�FRPSRQHQWH�PiV�JUDQGH��PiV�SXEOLFLWDGR��PHMRU�FRQRFLGR�\�GH
PD\RU�LPSDFWR�GH�3520(6+$��3RU�OR�WDQWR�HO�VLJQLILFDGR�SULQFLSDO�GH�ORV�MXLFLRV�HYDOXDWLYRV�D�TXH
VH�OOHJy�DQWHV�HQ�HVWH�,QIRUPH�FRQFHUQLHQWH�D�OD�UHOHYDQFLD��ORV�LPSDFWRV��OD�FDOLGDG�\�ORV�SUREOHPDV
GHO�SURJUDPD�HQ�VX�FRQMXQWR�WLHQH�YDOLGH]�HQ�HO�DQiOLVLV�\�OD�HYDOXDFLyQ�GH�ORV�PLVPRV�DVSHFWRV�GH
HVWRV�FXUVRV

$��5HOHYDQFLD�GH�ORV�&XUVRV�5HJLRQDOHV�

(O�,QIRUPH�FRQVLGHUD�TXH�ORV�REMHWLYRV�GHO�FXUVR�\�VX�WHPiWLFD�VRQ�ORV�GRV�DVSHFWRV�PiV�LQGLFDGRV
SDUD�DQDOL]DU�\�HYDOXDU�VX�UHOHYDQFLD��&RQ�UHVSHFWR�D�ORV�REMHWLYRV�GHVFULWRV�PiV�DUULED�������������$�
VH�FRQVLGHUD�TXH�HOORV�VRQ�DOWDPHQWH�UHOHYDQWHV�HQ�UHODFLyQ�DO�FRQWH[WR�HFRQyPLFR�\�VRFLDO�GH�$Pp�
ULFD�/DWLQD�\�D�ODV�SULRULGDGHV�KDELWDFLRQDOHV�GH�GLVPLQXLU�HO�GpILFLW�FXDOLWDWLYR�GH�YLYLHQGDV�PHGLDQWH
HO�PHMRUDPLHQWR��'H�OD�PLVPD�PDQHUD�HO�LQFUHPHQWR�GH�OD�FDSDFLWDFLyQ�SURIHVLRQDO�HQ�OD�UHJLyQ�\�HO
IRUWDOHFLPLHQWR�GHO�,,$�VRQ�REMHWLYRV�UHOHYDQWHV�HQ�WpUPLQRV�GHO�PHMRU�DSURYHFKDPLHQWR�GH�ORV�UHFXU�
VRV�\�GH�OD�QHFHVLGDG�GH�FUHDU�FHQWURV�ORFDOHV�TXH�SXHGDQ�DVXPLU�WDUHDV�FRPR�ODV�GH�3520(6+$�GH
PDQHUD�DXWyQRPD�

/D�WHPiWLFD�GH�ORV�FXUVRV�VH�FRQVLGHUD�WDPELpQ�UHOHYDQWH�HQ�UHODFLyQ�DO�FRQWH[WR�\�D�ODV�SULRULGDGHV
GH�OD�UHJLyQ��6LQ�HPEDUJR��XQ�DQiOLVLV�PiV�GHWDOODGR�GH�ORV�WHPDV�WUDWDGRV�HQ�ORV�WUHV�FXUVRV�PXHVWUD
XQD�FRQFHQWUDFLyQ�PD\RULWDULD�HQ�HO�KDELWDW�SRSXODU��QR�DVt�HQ�HO�PHMRUDPLHQWR��TXH�DSDUHFH�FRPR
XQ�WHPD�LPSRUWDQWH�SHUR�QR�HVSHFLDOPHQWH�SULYLOHJLDGR��3RU�RWUD�SDUWH��PiV�GHO����SRU�FLHQWR�GH�ODV
PRQRJUDItDV�HVFULWDV�SRU�ORV�SDUWLFLSDQWHV�HVWiQ�UHODFLRQDGDV�FRQ�PHMRUDPLHQWR�

/DV�LQVWLWXFLRQHV�FRQWUDSDUWHV�GHO�SURJUDPD�HQ�ORV�SDtVHV�IRFR�RSLQDQ�TXH�WDQWR�ORV�REMHWLYRV�FRPR�OD
WHPiWLFD�GH�ORV�FXUVRV�UHJLRQDOHV�VRQ�UHOHYDQWHV�HQ�HO�FRQWH[WR�GH�VXV�SDtVHV�\�GH�ODV�VLWXDFLRQHV�KD�
ELWDFLRQDOHV�LQGLYLGXDOHV��(Q�SDUWH�HVWR�WLHQH�XQD�H[SOLFDFLyQ�OyJLFD�HQ�HO�URO�TXH�KDQ�MXJDGR�ORV�GL�
YHUVRV�6,1V�QDFLRQDOHV�HQ�OD�GHILQLFLyQ�WHPiWLFD�GH�ORV�FXUVRV��7DQWR�HQ�3HU~�FRPR�HQ�(O�6DOYDGRU�\
1LFDUDJXD��ODV�FRQWUDSDUWHV�PDQLIHVWDURQ�TXH�ORV�WHPDV�GH�ORV�FXUVRV�VRQ�ORV�WHPDV�HQ�TXH�HOODV�VH
HQFXHQWUDQ�WUDEDMDQGR�\�TXH�OD�SDUWLFLSDFLyQ�GH�VXV�PLHPEURV�HQ�ORV�FXUVRV�VH�KDQ�WUDGXFLGR�HQ
DSRUWHV�LPSRUWDQWHV�

/D�RSLQLyQ�GH�ORV�SDUWLFLSDQWHV�VREUH�OD�UHOHYDQFLD�GH�ORV�FXUVRV�UHJLRQDOHV�VH�UHFRJLy�GH�GRV
PDQHUDV��D�WUDYpV�GH�ORV�JUXSRV�IRFR�\�PHGLDQWH�VXV�HYDOXDFLRQHV�HVFULWDV�DO�ILQDO�GH�FDGD�FXUVR��/DV
RSLQLRQHV�GH�ORV�JUXSRV�IRFR�FRLQFLGHQ�HQ�GHVWDFDU�OD�UHOHYDQFLD�GH�ORV�FXUVRV�SDUD�VXV�SDtVHV��SDUD
VXV�LQVWLWXFLRQHV�\�SDUD�VXV�SUiFWLFDV�SURIHVLRQDOHV��/DV�HYDOXDFLRQHV�ILQDOHV��GH�ODV�FXDOHV�VH�WRPy�HO
DxR������FRPR�HMHPSOR��VRQ�PX\�GHWDOODGDV�H�LQFOX\HQ�QR�VROR�DVSHFWRV�JHQHUDOHV�VLQR�WDPELpQ�OD
HYDOXDFLyQ�GH�FDGD�XQD�GH�ODV�DFWLYLGDGHV�GHO�FXUVR��(Q������HO����SRU�FLHQWR�GH�ORV�SDUWLFLSDQWHV
FRQVLGHUy�TXH�ORV�FRQWHQLGRV�WHyULFRV�GHO�FXUVR�HUDQ�UHOHYDQWHV�SDUD�VX�WUDEDMR��HO����SRU�FLHQWR
RSLQy�GH�OD�PLVPD�PDQHUD�VREUH�ORV�FRQWHQLGRV�SUiFWLFRV�GHO�FXUVR�\�HO����SRU�FLHQWR�FRQVLGHUy�TXH
HO�FXUVR�HUD�UHOHYDQWH�HQ�UHODFLyQ�D�ODV�FRQGLFLRQHV�GH�YLYLHQGD�GH�$PpULFD�/DWLQD��(VH�PLVPR�DxR�
XQ����SRU�FLHQWR�FRQVLGHUy�PX\�UHOHYDQWH�R�UHOHYDQWH�HO�FRQWHQLGR�GH�VXV�PRQRJUDItDV��(Q�WRGRV�HV�
WRV�FDVRV�KXER�HQWUH�XQ����\�XQ����SRU�FLHQWR�TXH�QR�UHVSRQGLy�

8QD�LGHD�JHQHUDO�GH�OD�UHOHYDQFLD�GH�ORV�FRQWHQLGRV�GHO�FXUVR��YLVWR�SRU�ORV�SDUWLFLSDQWHV��VH�SXHGH
ORJUDU�DJUXSDQGR�VXV�UHVSXHVWDV�HQ�FDWHJRUtDV�VLJQLILFDWLYDV��HO����SRU�FLHQWR�FRQVLGHUy�TXH�ORV�FRQ�
WHQLGRV�GH�ODV�FODVHV�\�HMHUFLFLRV�UHIHULGRV�DO�FRQWH[WR�\�D�ODV�SROtWLFDV�KDELWDFLRQDOHV�HQ�$PpULFD
/DWLQD�²�\�HQ�SDtVHV�LQGLYLGXDOHV�²�HUDQ�PX\�UHOHYDQWHV�R�UHOHYDQWHV��HO����SRU�FLHQWR�RSLQy�OR�PLVPR
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UHVSHFWR�GH�ORV�FRQWHQLGRV�GH�HVWUDWHJLDV�GH�DVHQWDPLHQWRV�KXPDQRV�\�SUR\HFWRV�GH�YLYLHQGD�\�HO���
SRU�FLHQWR�GLR�XQD�RSLQLyQ�VLPLODU�UHVSHFWR�D�ORV�FRQWHQLGRV�WHFQROyJLFRV��(O�QLYHO�GH�DEVWHQFLyQ�IXH
DOUHGHGRU�GHO����SRU�FLHQWR��/DV�YLVLWDV�GH�HVWXGLR�IXHURQ�FRQVLGHUDGDV�UHOHYDQWHV�SRU�HO����SRU�FLHQWR
GH�ORV�SDUWLFLSDQWHV�\�HO����SRU�FLHQWR�HVWLPy�OR�PLVPR�UHVSHFWR�GH�ORV�HMHUFLFLRV�\�WDUHDV�GH�LQVWUX�
PHQWDFLyQ��7UHV�WHPDV�IXHURQ�VHSDUDGRV�HQ�HVWD�HYDOXDFLyQ�SRU�VX�LPSRUWDQFLD�HVWUDWpJLFD��HO����SRU
FLHQWR�FRQVLGHUy�TXH�OD�SUHVHQWDFLyQ�GH�OD�SUREOHPiWLFD�GH�JpQHUR�KDEtD�VLGR�PX\�UHOHYDQWH�R�UHOH�
YDQWH��HO����SRU�FLHQWR�RSLQy�OR�PLVPR�FRQ�UHVSHFWR�D�OD�SUHVHQWDFLyQ�GHO�WHPD�PXQLFLSDO�\�HO����SRU
FLHQWR�FRQ�UHVSHFWR�DO�WHPD�DPELHQWDO���

(O�DQiOLVLV�GH�WRGD�HVWD�LQIRUPDFLyQ�SHUPLWH�FRQFOXLU�TXH�ORV�REMHWLYRV�\�OD�WHPiWLFD�GH�ORV�&XUVRV
5HJLRQDOHV�VRQ�DOWDPHQWH�UHOHYDQWHV�

%��,PSDFWRV�GH�ORV�&XUVRV�5HJLRQDOHV�

/D�PHWRGRORJtD�SDUD�DQDOL]DU�ORV�LPSDFWRV�GH�3520(6+$�IXH�H[SOLFDGD�HQ�HO�&DStWXOR�������'H
DFXHUGR�D�HOOR�VH�WUDWD�HQ�HVWD�VHFFLyQ�GH�LGHQWLILFDU�\�FRPHQWDU�ORV�GLVWLQWRV�JUDGRV�GH�LPSDFWR�SRVL�
EOHV�GH�ORV�&XUVRV�5HJLRQDOHV�²�FRLQFLGHQFLD�UHIRU]DPLHQWR��LQIOXHQFLD��FDPELRV�VLJQLILFDWLYRV�²�HQ
ODV�SROtWLFDV�KDELWDFLRQDOHV�\�ODV�LGHDV�VREUH�HO�KDELWDW�SRSXODU�HQ�$PpULFD�/DWLQD�\�HQ�SDtVHV�HVSHFtIL�
FRV��HQ�ODV�LQVWLWXFLRQHV�\�HQ�ODV�SHUVRQDV�UHODFLRQDGDV�FRQ�HO�SURJUDPD�

%���,PSDFWRV�HQ�3ROtWLFDV�GH�9LYLHQGD�\�HQ�9LVLyQ�&UtWLFD�ODWLQRDPHULFDQD�VREUH�HO�+DELWDW�3RSXODU

(O�DQiOLVLV�GH�ORV�SRVLEOHV�LPSDFWRV�GH�ORV�FXUVRV�UHJLRQDOHV�HQ�ODV�SROtWLFDV�KDELWDFLRQDOHV�\�HQ�OD�IRU�
PDFLyQ�GH�XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD�VREUH�HVWH�WHPD�DUURMD�ORV�PLVPRV�UHVXOWDGRV�TXH�HO
DQiOLVLV�GH�3520(6+$�HQ�VX�FRQMXQWR��QR�KD\�WRGDYtD�²�\�QR�HV�UHDOLVWD�HVSHUDUOR�²�LQIOXHQFLDV�\
FDPELRV�VLJQLILFDWLYRV�JHQHUDGRV�SRU�ORV�FXUVRV�UHJLRQDOHV��/DV�UD]RQHV�VRQ�ODV�PLVPDV��HO�WLHPSR�HQ
TXH�HO�SURJUDPD�KD�HVWDGR�RSHUDQGR�HV�PX\�FRUWR�\�VX�GHQVLGDG�HV�PX\�GpELO�HQ�FRPSDUDFLyQ�FRQ�OD
GLPHQVLyQ�\�FRPSOHMLGDG�GHO�WHPD�TXH�VH�SUHWHQGH�LQIOXLU��0iV�D~Q��HV�SRVLEOH�VRVWHQHU�TXH�ORV�FXU�
VRV�UHJLRQDOHV��D�SHVDU�GH�VHU�OD�DFWLYLGDG�GH�PD\RU�SHVR�GH�3520(6+$�VRQ�WDPELpQ�ORV�TXH�WLHQH
PHQRV�SRWHQFLDO�SDUD�LPSDFWDU�SROtWLFDV�H�LGHRORJtDV�HQ�HO�FRUWR�SOD]R�HQ�FRPSDUDFLyQ�FRQ�HO�SUR�
JUDPD�HQ�VX�FRQMXQWR�\�FRQ�RWUDV�DFWLYLGDGHV�WDOHV�FRPR�ORV�&81$9,V�\�6(329,V��6XV�SDUWLFLSDQ�
WHV�VRQ�PiV�MyYHQHV�\�PiV�GLVWDQWHV�GH�ORV�FHQWURV�GH�SRGHU�

3RU�RWUD�SDUWH��FRPR�VH�HVWDEOHFLy�HQ�OD�6HFFLRQHV�������������$�\�%�GH�HVWH�,QIRUPH��H[LVWHQ�DPSOLDV
iUHDV�GH�FRLQFLGHQFLD�HQWUH�ODV�SURSRVLFLRQHV�GHO�SURJUDPD�\�ODV�VRVWHQLGDV�SRU�PXFKDV�LQVWLWXFLRQHV
H�LQGLYLGXRV�HQ�$PpULFD�/DWLQD��(Q�HVDV�FRQGLFLRQHV�ORV�FXUVRV�UHJLRQDOHV�FRQVWLWX\HQ�ODV�PHMRUHV�\
PiV�OHJtWLPDV�YtDV�SDUD�OD�GLIXVLyQ�GH�LGHDV�\�HO�UHIRU]DPLHQWR�GH�SRVLFLRQHV�ORFDOHV�QRYHGRVDV��(Q�ORV
SULPHURV�WUHV�DxRV�FHUFD�GH�FLHQ�SHUVRQDV�YLQFXODGDV�D�OD�EDVH�SURIHVLRQDO�GHO�VHFWRU�YLYLHQGD�²�PX�
QLFLSLRV��21*V��XQLYHUVLGDGHV��HPSUHVDV�²�KDQ�SDUWLFLSDGR�GH�HVWRV�FXUVRV��0iV�GHO����SRU�FLHQWR�GH
HOODV�FRQVLGHUDQ�TXH�ODV�LGHDV�SUHVHQWDGDV�HQ�HOORV�VRQ�LPSRUWDQWHV�SDUD�VX�WUDEDMR��/RV�JUXSRV�IRFR
PDQLILHVWDQ�TXH�OD�H[SHULHQFLD�GH�ORV�FXUVRV�KD�UHIRU]DGR�VXV�LGHDV�UHVSHFWR�DO�KiELWDW�SRSXODU��ODV
TXH�JHQHUDOPHQWH�QR�FRLQFLGHQ�FRQ�ODV�LGHDV�RILFLDOHV��6RQ�HOORV��\�ORV�TXH�YHQJDQ��ORV�TXH�FUHDUiQ�HO
FRQWH[WR�WHyULFR�\�SURIHVLRQDO�HQ�HO�TXH�LPSDFWRV�GH�PD\RU�FDOLEUH�VH�KDUiQ�VHQWLU�

%����,PSDFWRV�HQ�ODV�,QVWLWXFLRQHV�3DUWHV�GH�3520(6+$�

/RV�LPSDFWRV�GH�ORV�&XUVRV�5HJLRQDOHV�HQ�ODV�LQVWLWXFLRQHV�EROLYLDQDV�GHO�SURJUDPD�²�8066��)DFXO�
WDG�GH�$UTXLWHFWXUD�H�,,$�²�HVWiQ�GHILQLGRV�FRPR�SDUWH�LPSRUWDQWH�GH�ORV�LPSDFWRV�GHO�SURJUDPD�HQ
VX�FRQMXQWR�HQ�OD�8QLYHUVLGDG�GH�6DQ�6LPyQ��6HFFLyQ������������&��'�\�(��(Q�HVWH�UHVSHFWR�SXHGH

                                                
���(VWH�����HV�HO�UHVXOWDGR�GH�GRV�DFWLYLGDGHV�SUHVHQWDGDV�SRU�GLVWLQWRV�H[SRVLWRUHV��XQD�HYDOXDGD�FRQ�����\�OD
RWUD�FRQ�����
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KDEODUVH�GH�LQIOXHQFLDV�\�FDPELRV�VLJQLILFDWLYRV��0LHQWUDV�HO�SURJUDPD�HQ�VX�FRQMXQWR�HV�XQD�FRQWUL�
EXFLyQ�LPSRUWDQWH�DO�HVIXHU]R�GH�OD�XQLYHUVLGDG�SRU�HOHYDU�OD�FDOLILFDFLyQ�DFDGpPLFD�GH�VXV�GRFHQWHV�
KD�LQGXFLGR�FDPELRV�HQ�ORV�SURJUDPDV�GH�HVWXGLRV�GH�OD�)DFXOWDG�\�KD�IRUWDOHFLGR�DFDGpPLFD�\�DG�
PLQLVWUDWLYDPHQWH�DO�,,$��ORV�FXUVRV�UHJLRQDOHV�FRQVWLWX\HQ�OD�FDUD�PiV�YLVLEOH�GH�ORV�PpULWRV�GH
3520(6+$��XQ�SURJUDPD�ELHQ�RUJDQL]DGR��SDUWLFLSDQWHV�\�GRFHQWHV�LQWHUQDFLRQDOHV��HTXLSRV�DGH�
FXDGRV��SXEOLFDFLyQ�GH�ODV�PRQRJUDItDV��HWF��(Q�HO�FDVR�SDUWLFXODU�GH�OD�)DFXOWDG�\�HO�,,$��HO�LPSDFWR
KD�WHQLGR�XQD�WUDGXFFLyQ�LQPHGLDWD�HQ�OD�SURSXHVWD�SDUD�FUHDU�XQ�FXUVR�GH�0DHVWUtD�HQ�&LHQFLDV�GHO
+DELWDW�\�HQ�XWLOL]DU�HO�FXUVR�PLVPR�FRPR�XQR�GH�ORV�WUHV�PyGXORV�GH�OD�0DHVWUtD���9HU�6HFFLyQ
�����������'���

/DV�LQIOXHQFLDV�GH�ORV�FXUVRV�UHJLRQDOHV�HQ�ODV�LQVWLWXFLRQHV�FRQWUDSDUWHV�HQ�3HU~��(O�6DOYDGRU�\�1LFD�
UDJXD�VRQ�FRQVLGHUDEOHPHQWH�PHQRUHV��0LHPEURV�GH�HVWDV�LQVWLWXFLRQHV�KDQ�SDUWLFLSDGR�HQ�WRGRV�ORV
FXUVRV�\�UHFRQRFHQ�ORV�YDORUHV�\�FRQFHSWRV�FRPSDUWLGRV�HQ�WpUPLQRV�GHO�KDELWDW�SRSXODU�\�ODV�HVWUDWH�
JLDV�GH�YLYLHQGD��7DPELpQ�YDORUL]DQ�OD�FRQWULEXFLyQ�GHO�FXUVR�HQ�FRQILUPDU�\�UHIRU]DU�HVRV�YDORUHV�\
FRQFHSWRV��+$%,7$5��HQ�1LFDUDJXD��VH�FRQVLGHUD�XQ�´XVXDULR�GH�ORV�PDWHULDOHV�SURGXFLGRV�\�SUH�
VHQWDGRV�HQ�ORV�FXUVRV�UHJLRQDOHVµ��6XV�UHSUHVHQWDQWHV�SLHQVDQ�TXH�ORV�FRQWHQLGRV�GH�ORV�FXUVRV�FRQ�
ILUPDQ�HO�FDPLQR�HVFRJLGR�SRU�HOORV�SDUD�DFWXDU�HQ�HO�WHUUHQR�GHO�KDELWDW�SRSXODU��DPSOtDQ�VX�KRUL�
]RQWH�DO�SRQHUORV�HQ�FRQWDFWRV�FRQ�RWUDV�LQVWLWXFLRQHV�HQ�RWURV�SDtVHV�TXH�YDQ�HQ�OD�PLVPD�GLUHFFLyQ
\�OHV�SURSRUFLRQDQ�KHUUDPLHQWDV�GH�WUDEDMR��/D�8&$��HQ�(O�6DOYDGRU��LGHQWLILFD�XQD�LQIOXHQFLD�LP�
SRUWDQWH�HQ�OD�DFWXDOL]DFLyQ�\�FDSDFLWDFLyQ�TXH�KDQ�UHFLELGR�SURIHVRUHV�MyYHQHV�GH�OD�)DFXOWDG�GH
$UTXLWHFWXUD�TXH�KDQ�SDUWLFLSDGR�HQ�ORV�FXUVRV�UHJLRQDOHV�\�FRQ�ORV�FXDOHV�VH�SLHQVD�GHVDUUROODU�HO
SURJUDPD�GH�SRVWJUDGR�HQ�OD�)DFXOWDG�

%����,PSDFWRV�HQ�ODV�3HUVRQDV�TXH�KDQ�3DUWLFLSDGR�HQ�ORV�&XUVRV�5HJLRQDOHV�

/RV�JUXSRV�IRFR�LQIRUPDQ�GH�XQD�YDULHGDG�GH�LPSDFWRV�H�LQIOXHQFLDV�HQ�ODV�SHUVRQDV�TXH�KDQ�SDUWLFL�
SDGR�HQ�ORV�FXUVRV��-XQWR�D�XQD�RSLQLyQ�JHQHUDOL]DGD�GH�TXH�ORV�FXUVRV�FRQILUPDQ�\�UHIXHU]DQ�XQD
FRQFHSFLyQ�´QR�WUDGLFLRQDOµ�GHO�KiELWDW�SRSXODU�\�OD�YLYLHQGD�FRPSDUWLGD�SRU�OD�PD\RUtD�GH�ORV�SDU�
WLFLSDQWHV��DSDUHFHQ�LQIOXHQFLDV�TXH�KDQ�OOHYDGR�D�DOJXQDV�SHUVRQDV�D�FDPELDU�OD�GLUHFFLyQ�GH�VX�WUD�
EDMR�SURIHVLRQDO��D�DSOLFDU�FRQRFLPLHQWRV�TXH�DQWHV�QR�VH�SRVHtDQ�SDUD�UHVROYHU�SUREOHPDV�UHJXODUHV�
D�LQFRUSRUDU�LGHDV�\�WpFQLFDV�QXHYDV��\�HQ�JHQHUDO�D�DPSOLDU�FRQVLGHUDEOHPHQWH�VXV�KRUL]RQWHV�SURIH�
VLRQDOHV�\�FXOWXUDOHV��8QR�GH�ORV�DVSHFWRV�TXH�DSDUHFH�PHQFLRQDGR�UHJXODUPHQWH�HV�HO�FRQVLGHUDEOH
EHQHILFLR�REWHQLGR�SRU�HO�LQWHUFDPELR�GH�LGHDV�\�H[SHULHQFLDV�FRQ�SDUWLFLSDQWHV�GH�RWURV�SDtVHV�

%����5HVXPHQ�GH�ORV�,PSDFWRV�GH�ORV�&XUVRV�5HJLRQDOHV�

(O�DQiOLVLV�GH�ORV�LPSDFWRV�GH�ORV�&XUVRV�5HJLRQDOHV�OOHYD�D�ODV�PLVPDV�FRQFOXVLRQHV�TXH�HQ�HO�FDVR
GHO�SURJUDPD�HQ�VX�FRQMXQWR��/RV�FXUVRV�KDQ�VLGR�XQD�GH�ODV�KHUUDPLHQWDV�GH�3520(6+$�PHGL�
DQWH�OD�FXDO�HO�SURJUDPD�KD�SURYRFDGR�FDPELRV�VLJQLILFDWLYRV�HQ�HO�,,$�\�OD�)DFXOWDG�GH�$UTXLWHFWXUD
GH�OD�8066��WUDGXFLGRV�HQ�FDPELRV�GH�SURJUDPDV�GH�HVWXGLR�\�HQ�OD�SURSRVLFLyQ�GH�RIUHFHU�XQ�FXUVR
GH�0DHVWUtD��'H�OD�PLVPD�PDQHUD�HV�SRVLEOH�LGHQWLILFDU�XQD�YDULHGDG�GH�LQIOXHQFLD�HQ�ORV�SDUWLFL�
SDQWHV�HQ�ORV�FXUVRV��VHD�FRQILUPDQGR�VXV�LGHDV�R�HVWLPXODQGR�FDPELRV�KDFLD�ODV�SURSRVLFLRQHV�GHO
SURJUDPD�HQ�PDWHULD�GH�SROtWLFDV�GH�YLYLHQGD��/RV�LPSDFWRV�VRQ�PXFKR�PHQRUHV�HQ�ODV�SROtWLFDV�KD�
ELWDFLRQDOHV�GH�OD�UHJLyQ��HQ�ODV�LGHDV�GRPLQDQWHV�\�HQ�ODV�LQVWLWXFLRQHV�FRQWUDSDUWHV��(Q�HVWRV�FDVRV�
VLQ�HPEDUJR��HV�SRVLEOH�HQFRQWUDU�DPSOLDV�iUHDV�GH�FRLQFLGHQFLD�HQWUH�HO�SURJUDPD�\�ODV�LQVWLWXFLRQHV
\�SHUVRQDV�LQWHUHVDGDV�HQ�HO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�SRSXODU��FRQ�OR�TXH�3520(6+$�FRQ�
WULEX\H�D�UHIRU]DU�SRVLFLRQHV�QR�FRQYHQFLRQDOHV�
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&��&DOLGDG�GH�ORV�&XUVRV�5HJLRQDOHV�

3DUD�OD�HYDOXDFLyQ�GH�OD�FDOLGDG�GH�ORV�FXUVRV�UHJLRQDOHV�VH�KD�WRPDGR�HQ�FRQVLGHUDFLyQ�WUHV�DVSHFWRV�
HO�SURJUDPD�GRFHQWH��ORV�GRFHQWHV�LQGLYLGXDOPHQWH�\�OD�RUJDQL]DFLyQ�GH�ORV�FXUVRV��(O�H[DPHQ�GHO
SURJUDPD�GRFHQWH�SHUPLWH�FRQFOXLU�TXH�HQ�HVH�DVSHFWR�HO�FXUVR�HV�GH�DOWD�FDOLGDG��VXV�WHPDV�VRQ
VLPLODUHV�D�ORV�TXH�FXDOTXLHU�FXUVR�LQWHUQDFLRQDO�GH�SUHVWLJLR�LQFOXLUtD�HQ�VX�V\OODEXV��SHUR�DGHPiV
HVWiQ�RUJDQL]DGRV�GH�DFXHUGR�D�XQD�HVWUXFWXUD�LQWHUHVDQWH�TXH�WUDGXFH�XQ�VHQWLGR�GH�GLUHFFLyQ�\�XQ
SURSyVLWR�GH�FRPELQDU�ODV�FRQWULEXFLRQHV�GRFHQWHV�FRQ�HO�WUDEDMR�UHJXODU�GH�ORV�SDUWLFLSDQWHV��7RGDV
ODV�RSLQLRQHV�UHFRJLGDV�HQ�ORV�JUXSRV�IRFR�\�RWUDV�HQWUHYLVWDV�FRLQFLGHQ�HQ�GHVWDFDU�OD�FDOLGDG�GHO
FXUVR��6HJ~Q�'(6&2��´VL�VH�TXLHUH�WHQHU�XQD�DSUR[LPDFLyQ�DO�PDQHMR�GHO�KDELWDW�\�OD�YLYLHQGD�
&RFKDEDPED�HV�RSFLyQ�GH�FDOLGDG��(V�HVWUDWpJLFR�TXH�VH�KDJD�HQ�$PpULFD�/DWLQD�\�TXH�VH�SRVLELOLWH
HO�DFFHVR�D�HVD�FDOLGDG�D�XQ�JUXSR�SURIHVLRQDO�TXH�QR�HV�OD�pOLWHµ�

6HJ~Q�ORV�SDUWLFLSDQWHV��OD�FDOLGDG�GH�ORV�GRFHQWHV�²�XQ�����GH�ORV�FXDOHV�IXHURQ�LQYLWDGRV�GH�IXHUD
GH�%ROLYLD�HQ������\�������XQ�����HQ������²�IXH�WDPELpQ�DOWD��SHUR�QR�KRPRJpQHD��/RV�JUXSRV�IRFR
LQGLFDURQ�TXH�PLHQWUDV�OD�PD\RUtD��HVSHFLDOPHQWH�ORV�GRFHQWHV�LQYLWDGRV��HUDQ�SHUVRQDV�FRQ�JUDQ
FRPDQGR�GH�VXV�PDWHULDV�\�EXHQRV�H[SRVLWRUHV��KXER�DOJXQRV�GH�QLYHO�PHQRV�VDWLVIDFWRULR�HQ�DPERV
DVSHFWRV��7RPDQGR�HQ�FXHQWD�HVWDV�RSLQLRQHV��ODV�FRQWHQLGDV�HQ�ODV�HYDOXDFLRQHV�DQXDOHV�GH�ORV�FXU�
VRV��HO�FRQRFLPLHQWR�SHUVRQDO�GH�XQ�EXHQ�Q~PHUR�GH�ORV�GRFHQWHV�\�OD�UHDOLGDG�GH�FXDOTXLHU�FXUVR
TXH�VH�TXLHUD�RIUHFHU��OD�FRQFOXVLyQ�GH�ORV�HYDOXDGRUHV�HV�TXH�ORV�FXUVRV�UHJLRQDOHV�FXHQWDQ�FRQ�XQ
HTXLSR�GRFHQWH�GH�EXHQD�FDOLGDG�

/D�RUJDQL]DFLyQ�GH�ORV�FXUVRV�LQFOX\H�XQ�VLQQ~PHUR�GH�WDUHDV�\�DVSHFWRV�TXH�YDQ�GHVGH�OD�SUHSDUD�
FLyQ�GH�KRUDULRV�\�DVHJXUDU�TXH�ORV�GRFHQWHV�DSDUH]FDQ�D�WLHPSR��OD�GLVWULEXFLyQ�GH�QRWDV�GH�FODVHV�
KDVWD�OD�RUJDQL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�DSR\R��ELEOLRWHFD��DFFHVR�D�FRPSXWDGRUHV��WXWRUHV��YLVLWDV�
\�RWUDV��1XHYDPHQWH��OD�RUJDQL]DFLyQ�IXH�HVWLPDGD�FRPR�GH�EXHQD�FDOLGDG�SRU�ORV�SDUWLFLSDQWHV��$O
UHVSHFWR��VLQ�HPEDUJR��VH�PHQFLRQDURQ�DOJXQRV�DVSHFWRV�SDUWLFXODUHV�TXH�PHUHFHQ�VHU�FRUUHJLGRV�R
WRPDGRV�HQ�FXHQWD��ORV�TXH�VH�LQGLFDQ�HQ�OD�6HFFLyQ������������'����GH�HVWH�,QIRUPH�

'��$OJXQRV�3UREOHPDV�5HODFLRQDGRV�FRQ�ORV�&XUVRV�5HJLRQDOHV�

&RPR�VH�H[SOLFy�DQWHULRUPHQWH���������������GXUDQWH�OD�HYDOXDFLyQ�VH�VROLFLWy�D�ODV�SHUVRQDV��LQVWLWX�
FLRQHV�\�JUXSRV�HQWUHYLVWDGRV�LGHQWLILFDU�DVSHFWRV�QHJDWLYRV�GHO�SURJUDPD��HQ�HVWH�FDVR�GH�ORV�FXUVRV
UHJLRQDOHV��(VWD�VHFFLyQ�VH�OLPLWD�D�LGHQWLILFDU�\�H[DPLQDU�DTXHOORV�SUREOHPDV�TXH�HQ�RSLQLyQ�GH�ORV
HYDOXDGRUHV�QHFHVLWDQ�VHU�HQIUHQWDGRV�SRU�ORV�RUJDQL]DGRUHV�GHO�SURJUDPD���3RVWHULRUPHQWH��HQ�OD
4XLQWD�3DUWH��&DStWXOR�������VH�VXJLHUHQ�DOJXQDV�UHFRPHQGDFLRQHV�HQ�UHODFLyQ�D�HVWRV�SUREOHPDV�

'����3UREOHPDV�$VRFLDGRV�D�OD�&RQWLQXDFLyQ�GH�ORV�&XUVRV�5HJLRQDOHV�\�D�OD�3URSXHVWD�GH�XQD�0DHVWUtD
HQ�&LHQFLDV�GHO�+DELWDW�

(Q�OD�6HFFLyQ������������$�VH�LGHQWLILFy�FRPR�SUREOHPD�HO�FRQWUDVWH�HQWUH�ODV�H[SHFWDWLYDV�FUHDGDV
SRU�ORV�HYHQWRV�GH�DOWD�LQWHQVLGDG�SHUR�FRUWR�WLHPSR�GHO�SURJUDPD�\�OD�DXVHQFLD�GH�RWUDV�DFWLYLGDGHV
TXH�SHUPLWDQ�GHVDUUROODU�HVDV�H[SHFWDWLYDV��LQGLFDQGR�TXH�OD�H[SUHVLyQ�PiV�YLVLEOH�GH�HVWH�SUREOHPD
VH�HQFXHQWUD�HQWUH�ORV�H[�SDUWLFLSDQWHV�GH�ORV�FXUVRV�UHJLRQDOHV��HVSHFLDOPHQWH�DTXHOORV�TXH�VRQ�GR�
FHQWHV�XQLYHUVLWDULRV��(VWRV��OXHJR�GH�DVLVWLU�SRU�GRV�PHVHV�D�XQ�FXUVR�GH�GHGLFDFLyQ�WRWDO��WUDEDMDU
LQWHQVDPHQWH�HQWUH�FROHJDV�GH�EXHQ�QLYHO��FRQ�H[SHULHQFLDV�GLIHUHQWHV�H�LQWHUHVDQWHV��UHFLELHQGR�OD
LQIOXHQFLD�GH�HVSHFLDOLVWDV�GH�JUDQ�SUHVWLJLR�\�REWHQLHQGR����FUpGLWRV�DFDGpPLFRV��SDUHFLHUDQ�VHJXLU
PX\�PRWLYDGRV�SRU�FRQWLQXDU�HQ�DOJR�SDUHFLGR�TXH��SRU�HO�PRPHQWR�DO�PHQRV��QR�H[LVWH�

(VWD�VLWXDFLyQ��FRPELQDGD�FRQ�OD�HVWUDWHJLD�GH�OD�8066�SDUD�FDOLILFDU�FRQ�SRVWJUDGRV�D�VXV�DFDGpPL�
FRV�\�FRQ�HO�LQWHUpV�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�HO�,,$�SRU�DSURYHFKDU�OD�SUHVHQFLD�\�FRQWULEX�
FLyQ�GH�3520(6$�²�\D�TXH�SDUD�HVR�H[LVWH�HO�SURJUDPD�HQ�&RFKDEDPED�²�HQ�HO�GHVDUUROOR
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DFDGpPLFR�GH�HVDV�LQVWLWXFLRQHV��KDQ�OOHYDGR�D�OD�SURSRVLFLyQ�GH�XQ�FXUVR�GH�0DHVWUtD�HQ�&LHQFLDV
GHO�+DELWDW��HO�TXH�LQFOX\H�DO�FXUVR�UHJLRQDO�FRPR�XQR�GH�VXV�WUHV�PyGXORV���

$XQTXH�OD�FUHDFLyQ�GH�XQ�&XUVR�GH�0DHVWUtD�HQ�&LHQFLDV�GHO�+DELWDW�HV�XQ�WHPD�IXHUD�GH�ORV�7pUPL�
QRV�GH�5HIHUHQFLD�GH�HVWD�HYDOXDFLyQ��VH�KD�FRQVLGHUDGR�LQGLVSHQVDEOH�KDFHU�DOJXQRV�FRPHQWDULRV�DO
UHVSHFWR��GDGD�OD�SUR[LPLGDG�GH�OD�SURSXHVWD�DO�SURJUDPD�3520(6+$��/D�LQLFLDWLYD�GH�OD�)DFXO�
WDG�GH�$UTXLWHFWXUD�SDUD�FUHDU�WDO�0DHVWUtD���HV�SHUIHFWDPHQWH�ORDEOH��SRVLWLYD�\�QHFHVDULD��/D�LQIRU�
PDFLyQ�GRFXPHQWDO�\�SHUVRQDO�UHFRJLGD�GXUDQWH�HVWD�HYDOXDFLyQ�PXHVWUD�TXH�WDQWR�OD�)DFXOWDG�FRPR
HO�,,$�HVWiQ�HQ�FRQGLFLRQHV�DFDGpPLFDV�\�DGPLQLVWUDWLYDV�SDUD�RIUHFHU�WDO�0DHVWUtD��(V�LJXDOPHQWH
FODUR�TXH�3520(6+$�KD�FRQWULEXLGR�D�HVWDEOHFHU�HVD�FDSDFLGDG��HVSHFLDOPHQWH�HQ�HO�,,$��\�TXH
HVWD�FRQWULEXFLyQ�SXHGH�FRQWLQXDUVH�

6LQ�HPEDUJR�OD�LQFOXVLyQ�GHO�&XUVR�5HJLRQDO�FRQ�VX�V\OODEXV�DFWXDO�FRPR�XQR�GH�ORV�WUHV�PyGXORV�GH
OD�0DHVWUtD�HV�DOWDPHQWH�GLVFXWLEOH��6REUH�HVWRV�WHPDV�KD\�RSLQLRQHV�GLIHUHQWHV��/RV�HYDOXDGRUHV�FRQ�
VLGHUDQ�TXH�ORV�FXUVRV�GH�0DHVWUtD�VRQ�EiVLFDPHQWH�FXUVRV�DFDGpPLFRV��JHQHUDOPHQWH�VXVWHQWDGRV
SRU�ORV�SURJUDPDV�GH�LQYHVWLJDFLyQ�GH�ORV�FHQWURV�HQ�TXH�VH�RIUHFHQ��FRQ�XQD�HVWUXFWXUD�\�XQ�PpWRGR
GH�WUDEDMR�TXH�SHUPLWH�HO�HVWXGLR�HQ�SURIXQGLGDG�GH�ORV�WHPDV�FXELHUWRV�SRU�ORV�FXUVRV��*HQHUDO�
PHQWH�VH�EDVDQ�HQ�SURIHVRUHV�TXH�PDQWLHQHQ�XQ�FRQWDFWR�UHODWLYDPHQWH�ODUJR�FRQ�ORV�HVWXGLDQWHV��/D
PDQWHQFLyQ�GH�HVWRV�SULQFLSLRV�HV�OR�TXH�DFUHGLWD�OD�FDOLGDG�GH�ORV�FXUVRV�GH�0DHVWUtD�\�HO�UHFRQRFL�
PLHQWR�GH�VXV�JUDGXDGRV��(Q�XQ�FXUVR�GH�WDO�WLSR�OD�WHPiWLFD�GHO�&XUVRV�5HJLRQDO�HV�SHUIHFWDPHQWH
YiOLGD��SHUR�VX�WUDWDPLHQWR�GHEHUtD�VHU�SULQFLSDOPHQWH�DQDOtWLFR

/RV�FXUVRV�GH�FDSDFLWDFLyQ�VRQ�GLIHUHQWHV�HQ�WpUPLQRV�GH�FREHUWXUD��HVWUXFWXUD�\�PpWRGRV�GH�WUDEDMR�
(O�&XUVR�5HJLRQDO�GH�3520(6+$�HV�XQ�H[FHOHQWH�HMHPSOR��XQ�SURJUDPD�GLULJLGR�D�DFWXDOL]DU�ORV
FRQRFLPLHQWRV�GH�ORV�SDUWLFLSDQWHV��D�HQYROYHUORV�HQ�OD�SUREOHPiWLFD�GHO�PRPHQWR��GHVDUUROODQGR
UHVSXHVWDV�SUiFWLFDV�PHGLDQWH�HMHUFLFLRV�GLVHxDGRV�SDUD�HVH�SURSyVLWR��7LHQH�XQD�HVWUXFWXUD�FODUD�TXH
UHVSRQGH�D�HVRV�REMHWLYRV��,QFOX\H�XQD�JUDQ�FDQWLGDG�GH�HVSHFLDOLVWDV�FX\RV�FRQWDFWRV�FRQ�ORV�HVWXGL�
DQWHV�VRQ�EUHYHV��6XV�SDUWLFLSDQWHV�VRQ�PXOWLQDFLRQDOHV�TXH�VH�FRQFHQWUDQ�FRQ�GHGLFDFLyQ�H[FOXVLYD
GXUDQWH�GRV�PHVHV�GH�WUDEDMR��XQR�GH�FX\RV�UDVJRV�PiV�QRWDEOHV�HV�HO�LQWHQVR�LQWHUFDPELR�GH�H[SHUL�
HQFLDV�H�LQIRUPDFLRQHV�

6H�WUDWD��SRU�OR�WDQWR��GH�FXUVRV�GLVWLQWRV��FDGD�XQR�FRQ�VXV�SURSLRV�PpULWRV��&RQ�UHVSHFWR�DO�FXUVR�GH
0DHVWUtD�SURSXHVWR��HO�SUREOHPD�D�FRQVLGHUDU�HQ�HVWD�PDWHULD�SDUHFHUtD�VHU�HO�VLJXLHQWH��¢KDVWD�TXp
SXQWR�OD�LQFRUSRUDFLyQ�GHO�&XUVR�5HJLRQDO�²�FRQ�VX�FRQWHQLGR�\�HVWUXFWXUD�GH�FDSDFLWDFLyQ�²�FRPR
XQ�PyGXOR�GHO�&XUVR�GH�0DHVWUtD�YD�D�SHUMXGLFDU�D�HVWH�~OWLPR��YD�D�DIHFWDU�QHJDWLYDPHQWH�VX�QLYHO
DFDGpPLFR�\�FUHDU�GXGDV�VREUH�VX�HTXLYDOHQFLD�LQWHUQDFLRQDO"�&RQ�UHVSHFWR�DO�&XUVR�5HJLRQDO�HO
SUREOHPD�SDUHFHUtD�VHU��¢KDVWD�TXp�SXQWR�OD�LQFRUSRUDFLyQ�GH�HVWH�FXUVR�FRPR�XQ�PyGXOR�GHO�&XUVR
GH�0DHVWUtD�YD�D�FDPELDU�VX�QDWXUDOH]D�GH�FDSDFLWDFLyQ��GHVWUX\HQGR�DOJXQRV�GH�VXV�PpULWRV�PiV
GLVWLQJXLEOHV��SRU�HMHPSOR��FUHDQGR�GRV�WLSRV�GH�SDUWLFLSDQWHV��SRU�XQD�SDUWH�HVWXGLDQWHV�ORFDOHV�TXH
DVLVWHQ�D�XQ�FXUVR�GH�PDHVWUtD�GH�XQ�DxR��FRQ�OD�GHGLFDFLyQ�GH�WLHPSR�WUDGLFLRQDO�GHO�HVWXGLDQWH�XQL�
YHUVLWDULR�ORFDO��GH�FXDOTXLHUD�ORFDOLGDG��\�SRU�RWUD�SDUWH�XQ�FRQWLQJHQWH�GH�ODWLQRDPHULFDQRV�TXH
YLHQHQ�D�WUDEDMDU�SRU�VROR�GRV�PHVHV��FRQ�GHGLFDFLyQ�H[FOXVLYD�\�DOWD�FRQFHQWUDFLyQ"

3RU�RWUD�SDUWH��ORV�HYDOXDGRUHV�HVWiQ�FRQVFLHQWHV�GH�TXH�GHFLVLRQHV�GH�HVWH�WLSR�QR�SXHGHQ�DGRSWDUVH
VROR�HQ�EDVH�D�FULWHULRV�DFDGpPLFRV��\�TXH�OD�XUJHQFLD�GH�LQLFLDU�XQ�FXUVR�GH�0DHVWUtD�SXHGH��HQ�HVWH

                                                
���(O�LQWHUpV�SRU�LQFRUSRUDU�ORV�FUpGLWRV�REWHQLGRV�HQ�HO�&XUVR�5HJLRQDO�HQ�XQD�0DHVWUtD�HV�FRPSDUWLGR�SRU
SDUWLFLSDQWHV�GH�GLVWLQWRV�SDLVHV�
���'LUHFFLyQ�GH�3RVWJUDGR�H�,QWHUDFFLyQ�6RFLDO��)DFXOWDG�GH�$UTXLWHFWXUD��8066��35238(67$�'(
0$(675,$�(1�&,(1&,$6�'(/�+$%,7$7���9HUVLyQ�SUHOLPLQDU�SDUD�FRQVXOWDV���&RFKDEDPED��2FWXEUH
�����
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PRPHQWR��VHU�HO�DUJXPHQWR�PiV�FRQYLQFHQWH�SDUD�OOHYDU�DGHODQWH�HVWD�LQLFLDWLYD��/DV�5HFRPHQGD�
FLRQHV��6HFFLyQ����������HVWiQ��SRU�OR�WDQWR��RULHQWDGDV�SRU�XQ�REMHWLYR�GH�HVWH�WLSR�

'����3UREOHPDV�&UHDGRV�SRU�HO�7UDWDPLHQWR�$GPLQLVWUDWLYR�'LIHUHQWH�$SOLFDGR�D�ORV�3DUWLFLSDQWHV
TXH�9LYHQ�HQ�&RFKDEDPED�

$�GLIHUHQFLD�GH�ORV�SDUWLFLSDQWHV�TXH�YLHQHQ�GH�RWURV�OXJDUHV��ORV�FRFKDEDPELQRV�QR�UHFLEHQ�EHFDV
TXH�OHV�SHUPLWDQ�GHMDU�VXV�WUDEDMRV�SURIHVLRQDOHV�R�GRFHQWHV�\�WUDVODGDUVH�D�FRPSDUWLU�²�FRQ�GHGL�
FDFLyQ�H[FOXVLYD�²�ODV�DFWLYLGDGHV�GHO�FXUVR�UHJLRQDO�FRQ�VXV�FRPSDxHURV�GH�DIXHUD��(VWR�KD�FUHDGR
XQD�VLWXDFLyQ�DMHQD�D�ORV�REMHWLYRV�GHO�FXUVR��OD�TXH�KD�VLGR�UHJLVWUDGD�FRQ�GLVWLQWRV�JUDGRV�GH�PDO�
HVWDU�SRU�WRGRV�ORV�JUXSRV�IRFR�GHGLFDGRV�D�HVWRV�FXUVRV��3RU�XQD�SDUWH�ORV�SDUWLFLSDQWHV�FRFKDEDP�
ELQRV�UHVLHQWHQ�HO�YHUVH�VHJUHJDGRV�GH�KHFKR�GH�PXFKDV�GH�ODV�DFWLYLGDGHV�LQIRUPDOHV��IXHUD�GH�KR�
UDULR��TXH�UHDOL]DQ�ORV�RWURV�SDUWLFLSDQWHV��GH�ORV�WUDEDMRV�GH�JUXSR�TXH�WLHQHQ�OXJDU�HQ�HO�KRWHO�GRQGH
HVWRV�UHVLGHQ�\�HVSHFLDOPHQWH�GHO�LQWHUFDPELR�LQIRUPDO�GH�LQIRUPDFLRQHV�\�H[SHULHQFLDV�TXH�UHVXOWD
GH�FRPSDUWLU�GRV�PHVHV�GH�JUDQ�LQWHQVLGDG��6LHQWHQ�TXH�VXV�DXVHQFLDV�KDQ�VLGR�FULWLFDGDV�SRU�VXV
FRPSDxHURV�FRPR�IDOWD�GH�FRPSURPLVR�FRQ�HO�SURJUDPD��VLQ�HQWHQGHU�TXH�ODV�FRQGLFLRQHV�GH�SDU�
WLFLSDFLyQ�VRQ�PX\�GLIHUHQWHV��3RU�RWUD�SDUWH�ORV�YLVLWDQWHV�PDQLIHVWDURQ�FRQRFHU�OD�GLIHUHQFLD�GH
FRQGLFLRQHV��SHUR�TXH�OD�DXVHQFLD�GH�ORV�ORFDOHV�HQ�DOJXQDV�DFWLYLGDGHV��HVSHFLDOPHQWH�HQ�ORV�WUDEDMRV
GH�JUXSR��SHUMXGLFDED�D�ORV�HTXLSRV�TXH�FRQWDEDQ�FRQ�HVD�SUHVHQFLD�\�HPSREUHFtD�DO�FRQMXQWR�DO�QR
FRQWDUVH�FRQ�LQIRUPDFLyQ�LQIRUPDO�SUHFLVDPHQWH�GH�OD�FLXGDG�GRQGH�VH�GHVDUUROOD�HO�SURJUDPD���9HU
5HFRPHQGDFLyQ����������

'����3DUWLFLSDFLyQ�GH�ODV�&RQWUDSDUWHV�HQ�(O�6DOYDGRU�\�1LFDUDJXD�

/DV�FRQWUDSDUWHV�GH�3520(6+$�HQ�(O�6DOYDGRU�\�1LFDUDJXD�PDQLIHVWDURQ�HQ�ODV�HQWUHYLVWDV�TXH�
PLHQWUDV�VH�VLHQWHQ�SHUIHFWDPHQWH�FyPRGDV�FRQ�VX�FRQWURO�VREUH�ODV�DFWLYLGDGHV�GHO�SURJUDPD�HQ�VXV
SDtVHV��VH�VLHQWHQ�DO�PLVPR�WLHPSR�DLVODGDV�\�FRQ�XQD�GpELO�SDUWLFLSDFLyQ�HQ�HO�SURJUDPD�HQ�JHQHUDO�
\�HQ�HVSHFLDO�FRQ�XQD�PX\�GpELO�YLQFXODFLyQ�FRQ�ORV�&XUVRV�5HJLRQDOHV��&RQ�HO�REMHWR�GH�LQFUHPHQ�
WDU�HVD�SDUWLFLSDFLyQ�VH�PHQFLRQD�XQ�PD\RU�HQYROYLPLHQWR�HQ�ORV�&XUVRV�5HJLRQDOHV��HQ�GRV�QLYHOHV�
VHU�LQIRUPDGDV�\�FRQVXOWDGDV�SDUD�OD�HOHFFLyQ�GH�SDUWLFLSDQWHV��\�VHU�FRQVXOWDGDV�HQ�OD�GHILQLFLyQ�GH
QXHYRV�WHPDV�D�LQFRUSRUDUVH�HQ�ORV�FXUVRV��(O�DUJXPHQWR�SUHVHQWDGR�HQ�DSR\R�GH�HVWDV�VROLFLWXGHV�HV
TXH�XQD�GH�ODV�IRUPDV�GH�FRQWULEXLU�D�TXH�ODV�DFWLYLGDGHV�GH�3520(6+$�DXPHQWHQ�VX�FDSDFLGDG
GH�LPSDFWDU�ODV�SROtWLFDV�KDELWDFLRQDOHV�\�ODV�LGHDV�VREUH�HO�KDELWDW�SRSXODU�HV�VHOHFFLRQDU�SHUVRQDV�\
WHPDV�TXH�WHQJDQ�YLJHQFLD�HQ�VXV�UHVSHFWLYRV�SDtVHV�\�TXH�ODV�FRQWUDSDUWHV�ORFDOHV�HVWiQ�HQ�FRQGLFLR�
QHV�GH�DSRUWDU�HQ�HVWD�PDWHULD���9HU�5HFRPHQGDFLyQ���������

'����/RV�,QWHUFDPELRV�,QIRUPDOHV�TXH�VH�3LHUGHQ�

/RV�SDUWLFLSDQWHV�DVLJQDQ�XQ�DOWR�YDORU�DO�LQWHUFDPELR�LQIRUPDO�GH�LQIRUPDFLRQHV�VREUH�VXV�SDtVHV�\
VXV�H[SHULHQFLDV�SURIHVLRQDOHV��PLHQWUDV�UHFRQRFHQ�TXH�GDGD�OD�QDWXUDOH]D�GH�HVWRV�LQWHUFDPELRV�HV
LPSRVLEOH�SDUWLFLSDU�GH�WRGRV�HOORV��3RU�OD�PLVPD�UD]yQ�QR�HQFXHQWUDQ�HQ�HO�SURJUDPD�HVSDFLRV�TXH
SHUPLWDQ�OOHYDU�DGHODQWH�HVWRV�LQWHUFDPELRV�GH�PDQHUD�TXH�OD�WRWDOLGDG�GH�ORV�SDUWLFLSDQWHV�SXHGD
EHQHILFLDUVH�GH�HOORV��'H�DTXt�KD�VXUJLGR�OD�LGHD�GH�IRUPDOL]DU�ORV�LQWHUFDPELRV��RWRUJiQGROHV�XQ
WLHPSR�HQ�HO�KRUDULR�RILFLDO�GHO�FXUVR��/RV�WHPDV�VHUtDQ�GLIHUHQWHV�D�ORV�TXH�FDGD�XQR�VH�VXSRQH�KD
SUHSDUDGR�SDUD�VX�PRQRJUDItD�\�RWURV�HMHUFLFLRV��6H�WUDWD�GH�GDU�YLVLRQHV�PiV�JOREDOHV�VREUH�ODV�GLYHU�
VDV�VLWXDFLRQHV�GH�YLYLHQGD��LQLFLDWLYDV�ORFDOHV��HWF�

'����$OJXQRV�3UREOHPDV�3UiFWLFRV�

(Q�ODV�HQWUHYLVWDV�FRQ�SDUWLFLSDQWHV�HQ�ORV�FXUVRV�UHJLRQDOHV�VXUJLHURQ�XQD�EXHQD�FDQWLGDG�GH�SH�
TXHxRV�SUREOHPDV�SUiFWLFRV��OD�PD\RUtD�GH�ORV�FXDOHV�QR�QHFHVLWD�VHU�GHVWDFDGR�HQ�HVWD�HYDOXDFLyQ�
'RV�GH�HOORV��VLQ�HPEDUJR��VH�KDQ�VHOHFFLRQDGR�SRUTXH�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�DO�p[LWR�GH
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ORV�FXUVRV��(O�SULPHUR�VH�UHILHUH�D�TXH�XQ�EXHQ�Q~PHUR�GH�GRFHQWHV�QR�HQWUHJD�FRQ�DQWLFLSDFLyQ�QR�
WDV�GH�FODVH�TXH�IDFLOLWHQ�VHJXLU�VXV�H[SRVLFLRQHV��(VWR�WLHQH�FRQVHFXHQFLDV�VHULDV�HQ�DTXHOORV�SDUWLFL�
SDQWHV�TXH�QR�KDQ�VLGR�IRUPDGRV�HQ�ODV�GLVFLSOLQDV�GH�ORV�H[SRVLWRUHV�\�TXH�UHTXLHUHQ�XQ�WLHPSR
PtQLPR��GLVFXVLyQ�FRQ�WXWRUHV�X�RWURV�FRPSDxHURV�GH�FXUVR��SDUD�IDPLOLDUL]DUVH�FRQ�ORV�WpUPLQRV
XVDGRV�HQ�ODV�FODVHV�

(O�VHJXQGR�SUREOHPD�VH�UHILHUH�DO�WLHPSR�DVLJQDGR�D�ORV�H[SRVLWRUHV��/D�PD\RUtD�GH�ORV�SDUWLFLSDQWHV
HVWi�FRQIRUPH�FRQ�HO�WLHPSR�DVLJQDGR�HQ�HO�SURJUDPD�D�ORV�GLVWLQWRV�H[SRVLWRUHV��VLQ�HPEDUJR
TXLVLHUDQ�LQWURGXFLU�PiV�IOH[LELOLGDG�HQ�HVWD�PDWHULD��GH�PDQHUD�TXH�SHUPLWD�H[WHQGHU�²���GtD�PiV�HV
OR�TXH�VH�PHQFLRQD�²�HO�WLHPSR�GH�DOJXQRV�H[SRVLWRUHV�GHGLFDGRV�D�WHPDV�HVSHFLDOPHQWH�LPSRUWDQWHV
D�ILQ�GH�GLVFXWLU�FRQ�HOORV�VXV�SXQWRV�GH�YLVWD�

(O�,QIRUPH�QR�LQFOX\H�UHFRPHQGDFLRQHV�FRQ�UHVSHFWR�D�'���\�'����VROR�VH�OLPLWD�D�FRPXQLFDU�HVWRV
SUREOHPDV�D�ORV�UHVSRQVDEOHV�GH�3520(6+$�

����� )ZEPYEGMºR�HI�7IQMREVMSW�HI�-HIRXMJMGEGMºR�HI�2IGIWMHEHIW�HI�:MZMIRHE��7-2��
HI�7IQMREVMSW�HI�4SP¿XMGEW�HI�:MZMIRHE��7)43:-���]�HI�'YVWSW�2EGMSREPIW�HI�:MZMIRHE
�'92%:-�

'HVFULSFLyQ�GH�6,1V��6(329,V�\�&81$9,V�
'XUDQWH�OD�(WDSD�GH�(VWDEOHFLPLHQWR�VH�SURJUDPDURQ�\�HMHFXWDURQ�FXDWUR�6,1V���²�WRGRV�HOORV�HQ
$JRVWR�GH������²�HQ�%ROLYLD��3HU~��(O�6DOYDGRU�\�1LFDUDJXD��,JXDOPHQWH�VH�SURJUDPDURQ�FXDWUR
6(329,V��GH�ORV�FXDOHV�VH�HMHFXWDURQ�WUHV��HQ�%ROLYLD����������3HU~���������\�(O�6DOYDGRU���������
7DPELpQ�VH�SURJUDPDURQ�\�HMHFXWDURQ�WUHV�&81$9,V��HQ�3HU~����������(O�6DOYDGRU���������\
1LFDUDJXD����������'DGR�TXH�HVWDV�DFWLYLGDGHV�VRQ�WRGDV�GH�FRUWD�GXUDFLyQ��QR�VH�UHSLWHQ�\�HQ�WRGRV
ORV�FDVRV�H[SUHVDQ�ODV�IRUPDV�PiV�HYLGHQWHV�GH�UHODFLyQ�HQWUH�3520(&+$�\�VXV�FRQWUDSDUWHV��HOODV
KDQ�VLGR�H[DPLQDGDV�\�HYDOXDGDV�HQ�FRQMXQWR�

$��2EMHWLYR

(O�REMHWLYR�JHQHUDO�GH�HVWDV�DFWLYLGDGHV�HV�HVWDEOHFHU�\�UHIRU]DU�ORV�OD]RV�HQWUH�HO�SURJUDPD��ODV�FRQ�
WUDSDUWHV�QDFLRQDOHV�TXH�OR�LQWHJUDQ�\�ORV�VHFWRUHV�SURIHVLRQDOHV�\�VRFLDOHV�TXH�SDUWLFLSDQ�GH�ORV
SURFHVRV�GH�YLYLHQGD�HQ�ORV�SDtVHV�IRFR��/RV�6,1V�VH�UHDOL]DURQ�DO�FRPLHQ]R�GHO�SURJUDPD�FRQ�HO�RE�
MHWR�GH�HVWDEOHFHU�HO�GLiORJR�HQWUH�3520(6+$�\�HVRV�JUXSRV�QDFLRQDOHV��FRQRFHU�ODV�FRQGLFLRQHV�GH
YLYLHQGD�HQ�ORV�SDtVHV�IRFR��VXV�QHFHVLGDGHV��ODV�LQLFLDWLYDV�ORFDOHV��\�GHILQLU�GH�WRGR�HVWR�HO�FRQWHQLGR
\�JUDQ�SDUWH�GH�OD�WHPiWLFD�WDQWR�GHO�SURJUDPD�HQ�JHQHUDO�FRPR�GH�ORV�&XUVRV�5HJLRQDOHV�HQ�SDU�
WLFXODU��/RV�6(329,V�WLHQHQ�HO�REMHWR�GH�YLQFXODU�GLUHFWDPHQWH�HO�SURJUDPD�FRQ�ODV�LQVWLWXFLRQHV�H
LQGLYLGXRV�FX\DV�UHVSRQVDELOLGDGHV�LQFOX\HQ�OD�GHILQLFLyQ�GH�SROtWLFDV�QDFLRQDOHV�GH�YLYLHQGD�HQ�ORV
FXDWUR�SDtVHV�GRQGH�3520(6+$�VH�KD�HVWDEOHFLGR��(O�REMHWLYR�GH�ORV�&81$9,V�HV�DPSOLDU�OD�LQ�
IOXHQFLD�GH�ORV�FXUVRV�UHJLRQDOHV��UHDOL]DQGR�HQ�FDGD�SDtV�XQ�SURJUDPD�GLVHxDGR�GH�DFXHUGR�D�ORV
SULQFLSLRV�GH�HVRV�FXUVRV�SHUR�DGDSWDGR�D�ORV�LQWHUHVHV�\�ORV�WLHPSRV�UHTXHULGRV�\�SRVLEOHV�ORFDOPHQWH�

%��3DUWLFLSDQWHV�\�([SRVLWRUHV�

/RV�SDUWLFLSDQWHV�HQ�HVWRV�HYHQWRV�KDQ�VLGR�PLHPEURV�GH�ODV�SURIHVLRQHV��DXWRULGDGHV��RUJDQL]DFLRQHV
\�FRPXQLGDGHV�TXH�WUDEDMDQ�HQ�HO�FDPSR�GH�OD�YLYLHQGD�\�HO�KDELWDW�GH�ORV�VHFWRUHV�SREUHV�HQ�ORV
SDtVHV�IRFR�GH�3520(6+$��(Q�FDGD�HYHQWR�ORV�SDUWLFLSDQWHV�IXHURQ�SULQFLSDOPHQWH�FLXGDGDQRV�GHO
SDtV�TXH�OR�RUJDQL]DED��D~Q�FXDQGR�HVWD�QR�HUD�XQD�UHJOD�HVWULFWD�\�VH�GDQ�DOJXQDV�H[FHSFLRQHV��/DV
FDQWLGDGHV�HVWiQ�LQGLFDGDV�HQ�HO�&XDGUR����D~Q�FXDQGR�HVWH�HQWUHJD�ODV�FLIUDV�IRUPDOHV�VRODPHQWH��/D

                                                
����6H�UHDOL]y�XQ�TXLQWR�6,1�HQ�*XDWHPDOD��HQ�SUHSDUDFLyQ�GH�OD�HWDSD�VLJXLHQWH��(VWH�VHPLQDULR��TXH�QR�KD�VLGR
HYDOXDGR�SRU�QR�SHUWHQHFHU�D�OD�(WDSD�GH�(VWDEOHFLPLHQWR��VH�UHDOL]y�HQ�OXJDU�GHO�6(329,�HQ�1LFDUDJXD�
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LQIRUPDFLyQ�YHUEDO�REWHQLGD�GXUDQWH�HVWD�HYDOXDFLyQ�LQGLFD�TXH�ODV�FLIUDV�GH�SDUWLFLSDQWHV�VRQ�PXFKR
PD\RUHV�

&XDGUR��

�7IQMREVMSW�]�GYVWSW�REGMSREPIW�HI�ZMZMIRHE��E�

7-2��7IQMREVMSW�-HIRXMJMGEGMºR�HI
2IGIWMHEHIW�HI�:MZMIRHE��F���G�

7)43:-��7IQMREVMSW�HI
4SP¿XMGEW�HI�:MZMIRHE��H�

'92%:-��'YVWSW
2EGMSREPIW�HI�:MZMIRHE��I�
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�E��'YEHVS�TVITEVEHS�IR�FEWI�E�'YEHVSW������]���HI�4631)7,%��������-2*361)�()�%'8-:-(%()7�
�F��)R������WI�VIEPM^º�YR�7-2�IR�+YEXIQEPE��IP�UYI�RS�WI�LE�MRGPYMHS�IR�IWXE�IZEPYEGMºR
�G��'SRXVETEVXIW�REGMSREPIW�JYIVSR��)R�&SPMZME��--%�9177��IR�4IV´��(IWGS��IR�)P�7EPZEHSV��*YWEM��]�IR�2MGEVEKYE��92-
�H��'SRXVETEVXIW�REGMSREPIW�JYIVSR��&SPMZME��7YFWIGVIXEV¿E�:MZMIRHE�]�9VFERMWQS��4IV´��(IWGS��)P�7EPZEHSV��*YWEM�]�9'%�
�I��'SRXVETEVXIW�REGMSREPIW�JYIVSR��4IV´��(IWGS��)P�7EPZEHSV��*YWEM�]�9'%��2MGEVEKYE��,EFMXEV�]�92-�

(O�REMHWLYR�\�QDWXUDOH]D�GH�ORV�HQFXHQWURV�VH�WUDGXMR�HQ�GLIHUHQFLDV�FXDOLWDWLYDV�HQWUH�ORV�SDUWLFLSDQ�
WHV��/RV�6,1V�DWUDMHURQ�FDQWLGDGHV�KHWHURJpQHDV�GH�SDUWLFLSDQWHV��LQFOX\HQGR�DFDGpPLFRV��IXQFLRQD�
ULRV�GH�JRELHUQR��PLHPEURV�GH�21*V�\�GH�FRPXQLGDGHV�GH�EDVH��/RV�SDUWLFLSDQWHV�HQ�ORV�6(329,V
LQFOX\HURQ�XQD�JUDQ�FDQWLGDG�GH�IXQFLRQDULRV�GH�JRELHUQR�\�PXQLFLSDOHV�FRQ�DOWD�UHVSRQVDELOLGDG�HQ
OD�IRUPXODFLyQ�GH�SROtWLFDV�GH�YLYLHQGD��JHQWH�TXH�QR�SRGtD�DXVHQWDUVH�SRU�PiV�GH�XQR�R�GRV�GtDV�GH
VXV�RILFLQDV��/RV�&81$9,V�SRU�VX�SDUWH�IXHURQ�HVSHFLDOPHQWH�SUHSDUDGRV�SDUD�MXQWDU�IXQFLRQDULRV
GH�JRELHUQR�D�ORV�TXH�VH�VROLFLWy�DLVODUVH�GH�VXV�WUDEDMRV�UHJXODUHV�SRU�XQD�R�GRV�VHPDQD�FRQ�SHUVRQDV
TXH�KDEtDQ�DVLVWLGR�DQWHV�D�ORV�FXUVRV�UHJLRQDOHV�GH�&RFKDEDPED��FRQ�PLHPEURV�GH�ODV�FRQWUDSDUWHV
QDFLRQDOHV�H�LQYLWDGRV�HVSHFLDOHV�

/RV�H[SRVLWRUHV�IXHURQ�HQ�VX�PD\RUtD�PLHPEURV�GH�ODV�FRQWUDSDUWHV�QDFLRQDOHV�\�H[SHUWRV�ORFDOHV�HQ
ODV�PDWHULDV�FXELHUWDV�SRU�HVWRV�HYHQWRV��D�ORV�TXH�HQ�WRGRV�ORV�FDVRV�VH�DJUHJDURQ�PLHPEURV�GHO�SUR�
JUDPD�3520(6+$�\�DOJXQRV�LQYLWDGRV�H[WUDQMHURV�

&��7HPiWLFD

/RV�WHPDV�GH�6(329,V�\�&81$9,V�IXHURQ�HVWDEOHFLGRV�SRU�ODV�FRQWUDSDUWHV�QDFLRQDOHV��GHQWUR�GH
XQ�PDUFR�GH�UHIHUHQFLD�GHILQLGR�SRU�3520(6+$��HO�FXDO�HV�D�VX�YH]�FRQVLVWHQWH�FRQ�ORV�SULQFLSLRV
GH�$6',�\�HO�/&+6��'HQWUR�GH�HVWH�PDUFR�ODV�LQVWLWXFLRQHV�FRQWUDSDUWHV�GLVFXWLHURQ�\�GHILQLHURQ�VXV
WHPDV�FRQ�OD�GLUHFWLYD�GH�3520(6+$��$Vt��SRU�HMHPSOR��'(6&2�GHILQLy�HO�´PHMRUDPLHQWR�GHO
+DELWDW�3RSXODUµ�FRPR�WHPD�GHO�FXUVR�QDFLRQDO�GH�YLYLHQGD�UHDOL]DGR�HQ�8UXEDPED�HQ������\
GHGLFy�HO�VHPLQDULR�GH�SROtWLFD�GH�YLYLHQGD�GH������D�SUHVHQWDU�\�GLVFXWLU�ORV�UHVXOWDGRV�H�LPSOLFDFLR�
QHV�QDFLRQDOHV�GH�+DELWDW�,,��(O�,,$�GHGLFy�HO�6(329,�DO�WHPD�GH�OD�GHVFHQWUDOL]DFLyQ�PXQLFLSDO�
PLHQWUDV�ODV�FRQWUDSDUWHV�QDFLRQDOHV�HQ�(O�6DOYDGRU�\�1LFDUDJXD�GHILQLHURQ�HO�´ILQDQFLDPLHQWR�GH�OD
YLYLHQGD�SRSXODUµ�FRPR�IRFR�GH�VXV�GRV�&81$9,V�

/RV�VHPLQDULRV�GH�LGHQWLILFDFLyQ�GH�QHFHVLGDGHV��VLQ�HPEDUJR��WXYLHURQ�XQD�WHPiWLFD�FRP~Q��GHILQLGD
SRU�HO�REMHWLYR�GH�HVWRV�HYHQWRV��6XV�WHPDV�IXHURQ��SROtWLFDV�\�HVWUDWHJLDV�SDUD�HO�KDELWDW�SRSXODU��DV�
SHFWRV�WHFQROyJLFRV��GH�GLVHxR�\�GH�GRWDFLyQ�GH�VHUYLFLRV�H�LQIUDHVWUXFWXUD��ILQDQFLDPLHQWR��\�SODQLIL�
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FDFLyQ�\�RUJDQL]DFLyQ�GH�DVHQWDPLHQWRV�KXPDQRV��(Q�EDVH�D�HVWRV�WHPDV�ORV�VHPLQDULRV�VH�DERFDURQ
D�LGHQWLILFDU�ORV�SUREOHPDV��ODV�RSFLRQHV��ODV�OLPLWDFLRQHV�\�ODV�QHFHVLGDGHV�GH�FDSDFLWDFLyQ�

'��(VWUXFWXUD

/RV�&81$9,V�VH�HVWUXFWXUDURQ�PHGLDQWH�OD�VHFXHQFLD�HVWUDWHJLDV�DFWRUHV�GLVHxRV�TXH�FDUDFWHUL]D
WDQWR�D�ORV�&XUVRV�5HJLRQDOHV�FRPR�D�ORV�GHO�/&+6�HQ�/XQG��,JXDOPHQWH�VH�LQWHUFDODUSQ�YHUVLRQHV
LQWHUQDFLRQDOHV�²�SURYLVWDV�SRU�HO�HTXLSR�GH�3520(6+$�\�YLVLWDQWHV�²�FRQ�YHUVLRQHV�QDFLRQDOHV�GH
UHVSRQVDELOLGDG�GH�ODV�FRQWUDSDUWHV�ORFDOHV��/D�HVWUXFWXUD�GH�ORV�6(329,V�FRQVLVWLy�HQ�XQD�UHSUR�
GXFFLyQ�PX\�VLPSOLILFDGD�GH�HVWH�VLVWHPD��SRU�FXDQWR�OD�GXUDFLyQ�GH�ORV�VHPLQDULRV�IXH�GH�XQR�R�GRV
GtDV��/RV�6,1V�WXYLHURQ�XQD�HVWUXFWXUD�GH�FXDWUR�JUXSRV�GH�WUDEDMRV�VLPXOWiQHRV��GH�DFXHUGR�D�ORV
FXDWUR�WHPDV�PHQFLRQDGRV�PiV�DUULED��PiV�UHXQLRQHV�GH�VtQWHVLV�

$QiOLVLV�GH�6,1V��6(329,V�\�&81$9,V

$��5HOHYDQFLD�GH�6,1V��6(329,V�\�&81$9,V�

,JXDO�TXH�HQ�HO�FDVR�GH�ORV�&XUVRV�5HJLRQDOHV��HO�,QIRUPH�FRQVLGHUD�TXH�ORV�REMHWLYRV�\�ODV�WHPiWLFDV
GH�HVWRV�VHPLQDULRV�\�FXUVRV�QDFLRQDOHV�VRQ�ORV�DVSHFWRV�PiV�LQGLFDGRV�SDUD�DQDOL]DU�\�HYDOXDU�VX
UHOHYDQFLD��6H�FRQVLGHUD�TXH�HO�REMHWLYR�JHQHUDO�GH�HVWDV�DFWLYLGDGHV�HV�DOWDPHQWH�UHOHYDQWH��HQ�OD
PHGLGD�TXH�VH�GHVHD�HVWDEOHFHU�XQ�SURJUDPD�LQWHUQDFLRQDO�GH�FDSDFLWDFLyQ�EDVDGR�HQ�OD�SDU�
WLFLSDFLyQ�GH�ODV�LQVWLWXFLRQHV�TXH�OR�FRQIRUPDQ��HQ�HO�LQWHUFDPELR�HQWUH�HOODV�\�QR�HQ�OD�LPSRVLFLyQ
YHUWLFDO�GH�FRQWHQLGRV��/DV�FRQWUDSDUWHV�GH�ORV�SDtVHV�IRFR�GHVWDFDQ�OD�UHOHYDQFLD�GH�ORV�6,1V�SDUD
HVWDEOHFHU�QLYHOHV�GH�FRQILDQ]D�PXWXD�HQWUH�3520(6+$�\�HOODV��/RV�6,1V�FRQVWLWX\HQ�XQ�HMHPSOR
HVSHFLDOPHQWH�GHVWDFDEOH�SRU�FXDQWR�ODV�GHILQLFLRQHV�WHPiWLFDV�GHO�SURJUDPD�HQ�JHQHUDO�HVWiQ�GHILQL�
GDV�SRU�ORV�UHVXOWDGRV�GH�HVWDV�DFWLYLGDGHV�FRQMXQWDV��'H�DFXHUGR�D�'(6&2��HQ�HO�6,1�GH�/LPD�SDU�
WLFLSDURQ�WRGRV�ORV�DFWRUHV�QDFLRQDOHV�LPSRUWDQWHV�HQ�HO�FDPSR�GH�OD�YLYLHQGD�SRSXODU�\�VH�GLVFXWLy�OR
TXH��HQ�RSLQLyQ�GH�HOORV��GHEtD�VHU�LQFOXLGR�HQ�ORV�&XUVRV�5HJLRQDOHV��/R�PLVPR�SXHGH�GHFLUVH�FRQ
UHVSHFWR�D�OD�UHOHYDQFLD�GH�ORV�6(329,V��FX\R�REMHWLYR�HV�KDFHU�OOHJDU�ODV�LGHDV�GHO�SURJUDPD�D�ORV
QLYHOHV�GH�GHFLVLyQ�SROtWLFD��\�GH�ORV�&81$9,V��FX\D�LQWHQFLyQ�HV�DPSOLDU�OD�LQIOXHQFLD�GH�ORV�&XUVRV
5HJLRQDOHV�HQ�ORV�SDtVHV�IRFR��(Q�WRGRV�ORV�FDVRV�ORV�FXUVRV�\�VHPLQDULRV�QDFLRQDOHV�KDQ�SHUPLWLGR�D
ODV�FRQWUDSDUWHV�\�DO�SURJUDPD�HQ�VX�FRQMXQWR�HVWDEOHFHU�FRQWDFWRV��DOJXQRV�UHODWLYDPHQWH�UHJXODUHV�
FRQ�LQVWLWXFLRQHV�GH�JRELHUQR�\�PXQLFLSDOLGDGHV��H�LQLFLDU�OD]RV�LQIRUPDOHV��D�QLYHO�PiV�SHUVRQDO�TXH
RILFLDO��FRQ�DOWRV�IXQFLRQDULRV�GH�JRELHUQR�

/D�UHOHYDQFLD�GH�ORV�FRQWHQLGRV�GH�HVWDV�DFWLYLGDGHV��WRGRV�HOORV�GHILQLGRV�ORFDOPHQWH��SXHGH�FRPHQ�
WDUVH��SRU�HMHPSOR��FRQ�UHIHUHQFLD�D�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�)86$,��DO�PRPHQWR�HQ�TXH�HO
FXUVR�QDFLRQDO�GHGLFDGR�DO�ILQDQFLDPLHQWR�GH�OD�YLYLHQGD�SRSXODU�VH�UHDOL]DED�HQ�(O�6DOYDGRU��FRQ�OD
SDUWLFLSDFLyQ�GH�DOWRV�IXQFLRQDULRV�GHO�JRELHUQR��WHQtD�WDPELpQ�OXJDU�OD�GLVFXVLyQ�DQXDO�GHO�SUHVX�
SXHVWR�QDFLRQDO��HO�TXH�LQFOXtD�HO�WHPD�GH�OD�YLYLHQGD��+$%,7$5��SRU�VX�SDUWH��PHQFLRQD�TXH�HQ�HO
FXUVR�GH�ILQDQFLDPLHQWR�GH�YLYLHQGD�HQ�1LFDUDJXD�SDUWLFLSDURQ�IXQFLRQDULRV�GHO�VLVWHPD�ILQDQFLHUR
GHO�SDtV��DXWRULGDGHV�GH�JRELHUQR�\�GH�PXQLFLSDOHV��D�ODV�FXDOHV�VH�OHV�SODQWHy�OD�VLWXDFLyQ�FUtWLFD�FRQ
UHVSHFWR�D�YLYLHQGD�GH�ORV�VHFWRUHV�SREUHV�GHO�SDtV��'(6&2�FRQVLGHUD�TXH�VX�FXUVR�QDFLRQDO�GH�YL�
YLHQGD�VH�XELFy�HQ�HO�FHQWUR�GH�OD�SUREOHPiWLFD�QDFLRQDO�GH�OD�YLYLHQGD�SRSXODU�\�TXH��DGHPiV��UH�
VXOWy�XQ�JUDQ�p[LWR�

%��,PSDFWRV�GH�ORV�6,1V��6(329,V�\�&81$9,V�

(Q�RSLQLyQ�GH�ORV�HYDOXDGRUHV��ORV�SURJUDPDV�²�FXUVRV�\�VHPLQDULRV�²�QDFLRQDOHV�VRQ�ORV�TXH�WLHQHQ
XQ�PD\RU�SRWHQFLDO�SDUD�LPSDFWDU�VLJQLILFDWLYDPHQWH�ODV�SROtWLFDV�GH�YLYLHQGD�HQ�ORV�SDtVHV�IRFR�GH
3520(6+$��/RV�6,1V�HVWiQ�GLVHxDGRV�SDUD�DVHJXUDU�TXH�HO�SURJUDPD�VH�GHILQD�HQ�WRUQR�D�WHPDV
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UHOHYDQWHV�HQ�FDGD�SDtV��/RV�6(329,V�\�&81$9,V�HVWiQ�GHILQLGRV�FRPR�HVSDFLRV�GH�HQFXHQWUR�HQ�
WUH�HVSHFLDOLVWDV�ORFDOHV�H�LQWHUQDFLRQDOHV�FRQ�DOWRV�IXQFLRQDULRV�UHVSRQVDEOHV�GH�OD�IRUPXODFLyQ�GH
SROtWLFDV��DXWRULGDGHV�ORFDOHV��DFDGpPLFRV�\�OtGHUHV�FRPXQLWDULRV��GRQGH�ODV�LGHDV�\�SURSRVLFLRQHV�GH
3520(6+$�\�VXV�FRQWUDSDUWHV�VH�SUHVHQWDQ�\�GLVFXWHQ��)86$,��SRU�HMHPSOR��LQIRUPy�TXH�OD�UHDOL�
]DFLyQ�GHO�FXUVR�QDFLRQDO�PRWLYy�FREHUWXUD�GH�SUHQVD�HQ�(O�6DOYDGRU��FRQWy�FRQ�OD�SDUWLFLSDFLyQ�GH
PLHPEURV�GH�JRELHUQR�GHO�QLYHO�PiV�DOWR��GH�GLSXWDGRV�GH�ORV�GRV�SDUWLGRV�SULQFLSDOHV�\��DO�PLVPR
WLHPSR��GHO�OtGHU�GH�ODV�RFXSDFLRQHV�LOHJDOHV�GH�WLHUUD��'(6&2�WDPELpQ�LQIRUPy�TXH�D�UDt]�GHO�FXUVR
QDFLRQDO�HQ�8UXEDPED��VH�KD�IRUPDGR�XQ�JUXSR�LQIRUPDO�GH�SDUWLFLSDQWHV��LQFOXLGRV�PLHPEURV�GH�OD
21*��DFDGpPLFRV�\�DOWRV�IXQFLRQDULRV�GHO�JRELHUQR��TXH�VH�UH~QH�XQD�R�GRV�YHFHV�DO�DxR�D�LQWHUFDP�
ELDU�LGHDV�VREUH�HO�KDELWDW�SRSXODU�

7DO�FRPR�VH�HVWDEOHFLy�HQ�ODV�VHFFLRQHV�DQWHULRUHV�HQ�TXH�VH�KDQ�H[DPLQDGR�ORV�LPSDFWRV�GH
3520(6+$��QR�HV�UHDOLVWD�HVSHUDU�TXH�HVWRV�VHDQ�VLJQLILFDWLYRV��HQ�UHODFLyQ�WDQWR�D�ODV�SROtWLFDV�KD�
ELWDFLRQDOHV�FRPR�D�ODV�LGHDV�GRPLQDQWHV�R�ODV�LQVWLWXFLRQHV��/D�UD]yQ��H[SOLFDGD�FRQ�IUHFXHQFLD�D�ORV
HYDOXDGRUHV�SRU�ODV�FRQWUDSDUWHV�GHO�SURJUDPD��HVWi�HQ�OD�SRFD�FDQWLGDG�GH�DFWLYLGDGHV�SRU�DxR��0iV
TXH�FDPELRV�VLJQLILFDWLYRV��KD�KDELGR�FRLQFLGHQFLDV�GH�LGHDV�\�UHIRU]DPLHQWR�GH�OD�FDSDFLGDG��HQ
XQRV�FDVRV��GH�JHVWLyQ��HQ�RWURV�GH�FRQYRFDWRULD�²�\�HQ�RWURV�GH�DPEDV�²�GH�ODV�LQVWLWXFLRQHV�RUJDQL�
]DGRUDV�GH�HVWRV�HYHQWRV��+D�KDELGR�WDPELpQ�UHIRU]DPLHQWR�GH�LGHDV�TXH�GH�GLVWLQWDV�PDQHUDV�KDQ
DIHFWDGR�D�FHUFD�GH�����SHUVRQDV�TXH�KDQ�SDUWLFLSDGR�GH�HVWRV�SURJUDPDV��(Q�RSLQLyQ�GH�XQD�GH
HOODV��´HV�GLItFLO�TXH�HVWRV�SURJUDPDV�WDQ�HVSDFLDGRV�XQRV�GH�RWURV�WHQJDQ�XQ�JUDQ�LPSDFWR�HQ�HO�SDtV�
SHUR�Vt�OR�WLHQHQ�HQ�ODV�IRUPDV�GH�WUDEDMR�GH�ORV�SDUWLFLSDQWHVµ�

&��&DOLGDG�GH�ORV�6,1V��6(329,V�\�&81$9,V�

/D�FDOLGDG�GH�HVWRV�SURJUDPDV�QDFLRQDOHV�KD�VLGR�HYDOXDGD�GH�DFXHUGR�D�ODV�LQIRUPDFLRQHV�SURSRU�
FLRQDGDV�SRU�ODV�FRQWUDSDUWHV�QDFLRQDOHV�GH�3520(6+$�\�HQ�EDVH�D�ODV�RSLQLRQHV�HQWUHJDGDV�HQ
GRV�JUXSRV�IRFR��XQR�HQ�3HU~�\�RWUR�HQ�1LFDUDJXD��/D�RSLQLyQ�JHQHUDO�GH�HVWDV�IXHQWHV�HV�TXH�OD�FDOL�
GDG�GH�HVWRV�HYHQWRV�IXH�PX\�DOWD��WDQWR�HQ�WpUPLQRV�GH�ORV�WHPDV�GLVFXWLGRV��GH�ORV�SDUWLFLSDQWHV�\
H[SRQHQWHV�\�GH�OD�RUJDQL]DFLyQ�GH�ORV�PLVPRV��(Q�WRGRV�HOORV�VH�GHVWDFD�OD�SDUWLFLSDFLyQ�GH�ORV
DFDGpPLFRV�GH�3520(6+$�FRPR�XQD�PXHVWUD�GH�DOWD�FDOLGDG��/RV�SDUWLFLSDQWHV�GHO�JUXSR�IRFR�GH
3HU~��FRPHQWDQGR�OD�FDOLGDG�GHO�&81$9,�GH�������UHVXPLHURQ�VXV�RSLQLRQHV�GH�OD�VLJXLHQWH
PDQHUD��´EXHQD�LQIRUPDFLyQ��EXHQRV�WHPDV��EXHQRV�HMHUFLFLRV��PXFKR�WUDEDMR��H[FHOHQWHV�LQVWUXFWR�
UHV��EXHQD�RUJDQL]DFLyQ�µ

'��$OJXQRV�3UREOHPDV�5HODFLRQDGRV�FRQ�ORV�6,1V��6(329,V�\�&81$9,V�

(O�~QLFR�SUREOHPD�UHODFLRQDGR�FRQ�HVWDV�DFWLYLGDGHV��UHSHWLGR�SRU�WRGDV�ODV�LQVWLWXFLRQHV�FRQWUDSDUWHV
\�ORV�SDUWLFLSDQWHV�HQ�HOODV��HV�VX�FDUiFWHU�HVSRUiGLFR��OD�IDOWD�GH�FRQWLQXLGDG��HO�KHFKR�GH�TXH�VH�KDFH
XQ�HQRUPH�HVIXHU]R�\�GH�GHVSLHUWDQ�PXFKD�H[SHFWDWLYDV��\�OXHJR�QR�SDVD�QDGD��(VWH�SUREOHPD�HVWi
LQVFULWR�HQ�HO�SUREOHPD�JHQHUDO�GHO�SURJUDPD�\D�PHQFLRQDGR�HQ�OD�6HFFLyQ������������$�GHO�,Q�
IRUPH���9HU�WDPELpQ�UHFRPHQGDFLRQHV���������

������)ZEPYEGMºR�HI�PEW�4YFPMGEGMSRIW�HI�4631)7,%
8QR�GH�ORV�UDVJRV�VLJQLILFDWLYRV�\�SHFXOLDUHV�GH�HVWH�SURJUDPD�GH�FDSDFLWDFLyQ�KD�VLGR�OD�LPSRUWDQFLD
DVLJQDGD�D�ODV�SXEOLFDFLRQHV�DVRFLDGDV�DO�SURJUDPD��/D�VLJXLHQWH�HYDOXDFLyQ�VH�EDVD�HQ�XQD�UHYLVLyQ
GH�SUiFWLFDPHQWH�WRGDV�ODV�SXEOLFDFLRQHV�UHDOL]DGDV�GXUDQWH�OD�(WDSD�GH�(VWDEOHFLPLHQWR�GH
3520(6+$�
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'HVFULSFLyQ�GH�ODV�3XEOLFDFLRQHV
'H�DFXHUGR�DO�UHVXPHQ�SUHVHQWDGR�HQ�HO�&XDGUR������HO�SURJUDPD�GH�SXEOLFDFLRQHV�GH�3520(6+$
SDUD�OD�(WDSD�GH�(VWDEOHFLPLHQWR�LQFOXtD�OD�SXEOLFDFLyQ�GH���´&XDGHUQRV�GH�$QiOLVLVµ��GH�ORV�FXDOHV
SXEOLFy����GH���OLEURV�SUHVHQWDQGR�LQYHVWLJDFLRQHV�KHFKDV��GH�ORV�FXDOHV�SXEOLFy�WDPELpQ����OD�WUDGXF�
FLyQ�\�SXEOLFDFLyQ�GH���´%XLOGLQJ�,VVXHVµ��OR�TXH�VH�KL]R��OD�SXEOLFDFLyQ�GH���&RPSHQGLRV��OR�TXH
WDPELpQ�VH�KL]R��\�OD�SXEOLFDFLyQ�GH���´'LiORJRVµ�GH�ORV�FXDOHV�SXEOLFy����'HEH�LQGLFDUVH��DGHPiV�
TXH�HQ�OD�HWDSD�DFWXDO�GHO�SURJUDPD�VH�KD�FRQWLQXDGR�FRQ�HVWD�DFWLYLGDG�\�VH�KDQ�SXEOLFDGR��KDVWD�OD
IHFKD����´'LiORJRVµ�\���´&XDGHUQR�GH�$QiOLVLVµ�PiV�

$��2EMHWLYRV�\�7HPiWLFDV�GH�ODV�3XEOLFDFLRQHV�

/RV�REMHWLYRV�GH�HVWDV�SXEOLFDFLRQHV�VRQ�HQULTXHFHU�LQWHOHFWXDOPHQWH�HO�SURJUDPD��RIUHFHU�LQVWUX�
PHQWRV�SDUD�DSR\DU�HO�WUDEDMR�GH�VXV�SDUWLFLSDQWHV��FUHDU�RSRUWXQLGDGHV�SDUD�TXH�VXV�GRFHQWHV�SUH�
VHQWHQ�LGHDV�PiV�IRUPDOL]DGDV�\�GHVDUUROODGDV��HVWLPXODU�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�WDQWR�GH�ORV�SDU�
WLFLSDQWHV�GHO�SURJUDPD�FRPR�GH�ORV�PLHPEURV�GHO�,,$�\�GH�ODV�FRQWUDSDUWHV�QDFLRQDOHV��\�HVWDEOHFHU
XQ�VLVWHPD�GH�FRPXQLFDFLRQHV�UHJXODUHV�FRQ�OD�UHG�²�HQ�IRUPDFLyQ�²�GH�SHUVRQDV�YLQFXODGDV�D
3520(6+$�

/RV�´&XDGHUQRV�GH�$QiOLVLVµ�VRQ�HQVD\RV�FRPLVLRQDGRV�SRU�3520(6+$�SULQFLSDOPHQWH�D�VXV�GR�
FHQWHV��D�ILQ�GH�DSR\DU�VX�SURJUDPD�GH�FODVHV��/RV�SXEOLFDGRV�KDVWD�DKRUD�VRQ�WH[WRV�GH�HQWUH����D���
SiJLQDV��FX\RV�WHPDV�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�WHPiWLFD�GH�ORV�FXUVRV�UHJLRQDOHV�

/RV�OLEURV�GHGLFDGRV�D�GLIXQGLU�LQYHVWLJDFLRQHV�VRQ�HVIXHU]RV�PD\RUHV��3520(6+$�QR�HQFDUJD�LQ�
YHVWLJDFLRQHV�FRPR�SDUWH�GHO�SURJUDPD��SHUR�KD�DVXPLGR�HO�URO�GH�GLIXQGLU�LQYHVWLJDFLRQHV�QR�SXEOL�
FDGDV�TXH�HVWpQ�UHODFLRQDGDV�FRQ�VX�SUREOHPiWLFD�JHQHUDO��/RV�GRV�OLEURV�SXEOLFDGRV�KDVWD�OD�IHFKD�
XQR�VREUH�KDELWDW�SRSXODU�XUEDQR�\�ULHVJRV�DPELHQWDOHV�\�HO�RWUR�XQ�HVWXGLR�FRPSDUDWLYR�GH�HVWUDWH�
JLDV�SDUD�HO�KDELWDW�SRSXODU�HQ�YDULRV�SDtVHV�GH�$PpULFD�/DWLQD�FXPSOHQ�FRQ�HVWDV�FDUDFWHUtVWLFDV�

/DV�WUDGXFFLRQHV�GH�Q~PHURV�HVSHFLDOPHQWH�UHOHYDQWHV�GH�ORV�´%XLOGLQJ�,VVXHVµ�SXEOLFDGRV�UHJXODU�
PHQWH�SRU�HO�/&+6�HQ�/XQG�FRQWULEX\H�D�UHIRU]DU�OD�SDUWLFLSDFLyQ�GHO�/&+6�HQ�HO�SURJUDPD��PH�
GLDQWH�DSRUWHV�SULQFLSDOPHQWH�GH�FDUiFWHU�WHFQROyJLFR�

/RV�&RPSHQGLRV�VRQ�ODV�UHFRSLODFLRQHV�GH�ODV�PRQRJUDItDV�SUHVHQWDGDV�SRU�ORV�SDUWLFLSDQWHV�HQ�ORV
&XUVRV�5HJLRQDOHV�DO�ILQDO�GH�VXV�SURJUDPDV��&RQVWLWX\HQ��SRU�XQD�SDUWH��OD�PHPRULD�HVFULWD�GH�HVRV
FXUVRV��3RU�RWUD�SDUWH��PXFKDV�GH�HVDV�PRQRJUDItDV�HVWiQ�HVFULWDV�SRU�SDUWLFLSDQWHV�TXH�WLHQHQ�FRQ�
VLGHUDEOH�H[SHULHQFLD�HQ�VXV�FDPSRV��OD�TXH�DO�FRPELQDUVH�FRQ�ODV�PDWHULDV�GHO�FXUVR�\�ODV�LQLFLDWLYDV
H�LGHDV�TXH�HVWH�SURYRFD��UHVXOWDQ�HQ�FRQWULEXFLRQHV�UHOHYDQWHV�HQ�HO�WHUUHQR�GH�OD�YLYLHQGD�\�HO�KDEL�
WDW�SRSXODU�

3RU�~OWLPR��ORV�´'LiORJRVµ�VRQ�EROHWLQHV�²�HVSHFLH�GH�´QHZVOHWWHUVµ�²�TXH�FRPELQDQ�DUWtFXORV�FRUWRV
FRQ�LQIRUPDFLyQ�UHODWLYD�DO�SURJUDPD�HQ�VX�FRQMXQWR�

$QiOLVLV�GH�ODV�3XEOLFDFLRQHV

$��5HOHYDQFLD�GH�ODV�3XEOLFDFLRQHV

7DO�FRPR�HQ�ORV�FDVRV�DQWHULRUHV��OD�UHOHYDQFLD�GH�ODV�SXEOLFDFLRQHV�VH�KD�HVWDEOHFLGR�HQ�UHODFLyQ�D�VXV
REMHWLYRV�\�VX�WHPiWLFD��/RV�HYDOXDGRUHV�FRQVLGHUDQ�TXH�ORV�REMHWLYRV�GH�HVWDV�SXEOLFDFLRQHV�VRQ
DOWDPHQWH�UHOHYDQWHV��+D\�SRU�PHQRV�WUHV�DVSHFWRV�HQ�TXH�HVWD�UHOHYDQFLD�VH�PDQLILHVWD��HQ�WpUPLQRV
GHO�DSR\R�D�ODV�LGHDV�\�SURSRVLFLRQHV�GHO�SURJUDPD�\�DO�GHVDUUROOR�GH�HVDV�LGHDV�PHGLDQWH�VX�H[SRVL�

                                                
���$QH[R���
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FLyQ�S~EOLFD�\�ODV�RSRUWXQLGDGHV�GH�GHEDWH�TXH�HVWR�RULJLQD��HQ�WpUPLQRV�GH�FRQVWLWXLU�XQD�IRUPD�GH
OLJD]yQ�SDUD�GDU�XQLGDG�WDQWR�D�ORV�GLVWLQWRV�FRPSRQHQWHV�GH�3520(6+$��GLVWLQWRV�HYHQWRV��GLV�
WLQWRV�SDtVHV��FDPELRV�D�WUDYpV�GHO�WLHPSR��HWF���\�HQ�WpUPLQRV�GH�VX�FRQWULEXFLyQ�DO�PHGLR�SURIH�
VLRQDO��DFDGpPLFR�\�SROtWLFR�TXH�WUDEDMD�HQ�HO�FDPSR�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�HQ�$PpULFD
/DWLQD��(VWR�~OWLPR�HV�HVSHFLDOPHQWH�LPSRUWDQWH��VL�VH�FRQVLGHUD�OD�FRQVLGHUDEOH�SpUGLGD�GH�HQHUJtD
TXH�UHVXOWD�GHO�WUDEDMR�DLVODGR�GH�QXPHURVDV�LQVWLWXFLRQHV�H�LQGLYLGXRV�HQ�OD�UHJLyQ��'H�PDQHUD�PiV
GLUHFWD��ODV�SXEOLFDFLRQHV�RIUHFHQ�XQR�GH�ORV�FDPLQRV�PiV�OHJtWLPRV�SDUD�HO�GHVDUUROOR�\�OD�FRQVROL�
GDFLyQ�DFDGpPLFD�GHO�,,$�

(Q�FXDQWR�D�VX�WHPiWLFD��WRGDV�HVWDV�SXEOLFDFLRQHV�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGDV�D�OD�WHPiWLFD
JHQHUDO�GHO�SURJUDPD�\�VX�UHOHYDQFLD�HVWi�GHILQLGD�HQ�ORV�PLVPRV�WpUPLQRV�SRVLWLYRV�FRQ�UHVSHFWR�DO
FRQWH[WR�VRFLR�HFRQyPLFR�\�SROtWLFR�GH�OD�UHJLyQ��D�VX�IRFDOL]DFLyQ�HQ�HO�FDPSR�GH�OD�YLYLHQGD�GH�ORV
VHFWRUHV�SREUHV�\�DO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�\�GHO�KDELWDW�SRSXODU�FRPR�FHQWUR�GH�ODV�SROtWLFDV
GLULJLGDV�D�HVWH�FDPSR�

%��,PSDFWR�GH�ODV�3XEOLFDFLRQHV�

/DV�SXEOLFDFLRQHV�VRQ��MXQWR�D�ORV�SURJUDPDV�QDFLRQDOHV��ORV�FRPSRQHQWHV�GH�3520(6+$�FRQ�HO
PD\RU�SRWHQFLDO�SDUD�LQIOXHQFLDU�\�SURYRFDU�FDPELRV�VLJQLILFDWLYRV�HQ�ODV�SROtWLFDV�KDELWDFLRQDOHV�GH
$PpULFD�/DWLQD�\�HQ�ODV�LGHDV�GRPLQDQWHV�HQ�HVWH�FDPSR��'HO�FRQMXQWR�GH�SXEOLFDFLRQHV�GHO�SUR�
JUDPD��KD\�WUHV�OtQHDV�HQ�TXH�HVWH�SRWHQFLDO�SDUHFH�VHU�HYLGHQWH��ORV�´&XDGHUQRV�GH�$QiOLVLVµ��ORV
´'LiORJRVµ�\�ORV�OLEURV�SDUD�GLIXQGLU�LQYHVWLJDFLRQHV��(Q�HO�PRPHQWR�DFWXDO��VLQ�HPEDUJR��HVH�SRWHQ�
FLDO�D~Q�SHUPDQHFH�VLQ�UHDOL]DUVH��GHELGR�IXQGDPHQWDOPHQWH�D�ODV�PLVPDV�UD]RQHV�TXH�VH�DSOLFDQ�D
WRGR�HO�SURJUDPD�HQ�HVWD�PDWHULD��SRFR�WLHPSR��SRFRV�SURGXFWRV��SRFD�GHQVLGDG�TXH�SHUPLWD�KDFHU
HVWRV�SURGXFWRV�PiV�YLVLEOHV��6LQ�HPEDUJR��HV�SRVLEOH�HVWDEOHFHU�TXH�ODV�SXEOLFDFLRQHV�HVWiQ�\D
ORJUDQGR�HIHFWRV�DO�QLYHO�PiV�EDMR�GH�LPSDFWR�TXH�VH�KD�GHILQLGR�HQ�HVWH�,QIRUPH��FUHDQGR�iUHDV�GH
FRLQFLGHQFLD�HQWUH�PiV�GH�����KRPEUHV�\�PXMHUHV�TXH�WUDEDMDQ�D�GLVWLQWRV�QLYHOHV�HQ�HO�FDPSR�GH�OD
YLYLHQGD�\�HO�KDELWDW�SRSXODU�\�TXH�KDQ�SDUWLFLSDGR�HQ�ODV�DFWLYLGDGHV�GH�3520(6+$��/DV�SXEOLFD�
FLRQHV�UHIXHU]DQ�ODV�LQIOXHQFLDV�TXH�HVWDV�SHUVRQDV�SXHGDQ�WHQHU�HQ�VXV�UHVSHFWLYRV�FtUFXORV�GH�DFFLyQ�

&��&DOLGDG�GH�ODV�3XEOLFDFLRQHV

7RGDV�ODV�RSLQLRQHV�UHFRJLGDV�HQWUH�ORV�SDUWLFLSDQWHV�GH�ORV�GLYHUVRV�HYHQWRV�GH�3520(6+$�GX�
UDQWH�HVWD�HYDOXDFLyQ�FRLQFLGHQ�HQ�RSLQDU�TXH�ODV�SXEOLFDFLRQHV�GHO�SURJUDPD�²�HQ�WpUPLQRV�GH�FRQ�
WHQLGR��HGLFLyQ�H�LPSUHVLyQ�²�VRQ�GH�DOWD�FDOLGDG��(VWD�HV�XQD�RSLQLyQ�FRPSDUWLGD�WDPELpQ�SRU�ORV
HYDOXDGRUHV�

'��3UREOHPDV�5HODFLRQDGRV�FRQ�ODV�3XEOLFDFLRQHV�

7RGRV�ORV�SUREOHPDV�PHQFLRQDGRV�SRU�ORV�SDUWLFLSDQWHV�\�ODV�FRQWUDSDUWHV�GXUDQWH�OD�HYDOXDFLyQ�FRQ
UHVSHFWR�D�ODV�SXEOLFDFLRQHV�IXHURQ�GH�WLSR�PHQRU��\�QR�VH�FRQVLGHUy�QHFHVDULR�LQFRUSRUDUODV�HQ�HVWH
,QIRUPH�

������3XVEW�%GXMZMHEHIW�HIP�4VSKVEQE
$GHPiV�GH�ODV�DFWLYLGDGHV�GHO�SURJUDPD�H[DPLQDGDV�KDVWD�DTXt�²�WRGDV�ODV�FXDOHV�SXHGHQ�FRQVLGH�
UDUVH�FRPR�DFFLRQHV�VLVWHPiWLFDV�GH�3520(6+$��VHFXHQFLDV�RUJDQL]DGDV�WHQGLHQWHV�D�FRQVHJXLU
DOJ~Q�REMHWLYR�H[WHUQR�DO�SURJUDPD�PLVPR�²�H[LVWHQ�YDULDV�RWUDV�DFWLYLGDGHV�FX\D�HYDOXDFLyQ�HVWi
IXHUD�GHO�PDUFR�GH�UHIHUHQFLD�XWLOL]DGR��SHUR�VREUH�ODV�FXDOHV�GHEH�GHMDUVH�FRQVWDQFLD�HQ�HVWH
,QIRUPH�
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$��&RRUGLQDFLyQ�\�6HJXLPLHQWR�

3DUD�HVWRV�HIHFWRV�VH�SURJUDPDURQ���UHXQLRQHV�GHO�&RPLWp�'LUHFWLYR�GH�3520(6+$��D�WHQHU�OXJDU
GXUDQWH�OD�(WDSD�GH�(VWDEOHFLPLHQWR��XQD�HQ������\�GRV�HQ������\������UHVSHFWLYDPHQWH��/DV�UH�
XQLRQHV�UHDOL]DGDV�IXHURQ�VROR����IDOWDQGR�XQD�HQ�������&RQ�HO�PLVPR�SURSyVLWR�\�GXUDQWH�HO�PLVPR
SHUtRGR�VH�SURJUDPDURQ���(YDOXDFLRQHV�,QWHUQDV��ODV�TXH�WXYLHURQ�OXJDU�GH�DFXHUGR�DO�SURJUDPD�
XQD�HQ������DO�WHUPLQDU�ODV�DFWLYLGDGHV�GH�ORV�6,1V��OD�VHJXQGD�WDPELpQ�HQ�������DO�FRPSOHWDUVH�HO
&XUVR�5HJLRQDO�GH�HVH�DxR��\�OD�WHUFHUD�D�ILQHV�GH�������GXUDQWH�HO�GHVDUUROOR�GHO�7HUFHU�&XUVR�5H�
JLRQDO��HQ�OD�FXDO�VH�SUHSDUDURQ�DGHPiV�ODV�SURSXHVWDV�SDUD�OD�HWDSD�VLJXLHQWH�GHO�SURJUDPD��HQWUH
�����\�������/D�QDWXUDOH]D�GH�HVWDV�DFWLYLGDGHV�QR�SHUPLWH�DSOLFDUOHV�OD�HVWUXFWXUD�GH�HYDOXDFLyQ�TXH
VH�KD�XVDGR�HQ�HVWH�WUDEDMR��\�DGHPiV�VH�FXHQWD�FRQ�PX\�SRFD�LQIRUPDFLyQ�VREUH�VXV�GHVDUUROOR�FRPR
SDUD�LQWHQWDU�HYDOXDUODV�

%��$FWLYLGDGHV�QR�3URJUDPDGDV�

/DV�DFWLYLGDGHV�QR�SURJUDPDGDV�UHODFLRQDGDV�DO�IRUWDOHFLPLHQWR�GHO�,,$�KD�VLGR�LQFOXLGDV�HQ�OD�VHF�
FLyQ������������(�GHO�,QIRUPH��$GHPiV�GH�HOODV��VH�UHDOL]DURQ�XQD�FDQWLGDG�GH�DFWLYLGDGHV�SXQWXDOHV�
DVLVWHQFLD�GH�PLHPEURV�GHO�HTXLSR�GH�3520(6+$�D�FRQIHUHQFLDV�\�VHPLQDULRV��DOJXQRV�QDFLRQDOHV
\�RWURV�LQWHUQDFLRQDOHV��DVHVRUDPLHQWR�D�HVWXGLDQWHV�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD��\�RWUDV��3RU�ODV
PLVPDV�UD]RQHV�PHQFLRQDGDV�PiV�DUULED��HVWDV�DFWLYLGDGHV�QR�IXHURQ�HYDOXDGDV�
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�� 5YMRXE�TEVXI��)ZEPYEGMSR��6IWYPXEHSW��'SRGPYWMSRIW
]�6IGSQIRHEGMSRIW

(VWD�SDUWH�GHO�,QIRUPH�HVWi�GLYLGLGR�HQ�GRV�FDStWXORV��&DStWXOR������SUHVHQWD�ODV�FRQFOXVLRQHV�GH�OD
HYDOXDFLyQ��0LHQWUDV�OD�GHVFULSFLyQ�\�HO�DQiOLVLV�GH�3520(&+$�VH�KL]R�VHSDUDQGR�HO�SURJUDPD�GH
VXV�SDUWHV�²�SRU�UD]RQHV�H[SOLFDGDV�HQ�HO�&DStWXOR������²�ODV�FRQFOXVLRQHV�XQHQ�QXHYDPHQWH�HO�WRGR�\
ODV�SDUWHV��(O�&DStWXOR�������SRU�VX�SDUWH��SUHVHQWD�XQ�FRQMXQWR�GH�UHFRPHQGDFLRQHV�HQ�UHODFLyQ�D�ORV
GLYHUVRV�SUREOHPDV�HQFRQWUDGRV�HQ�OD�HYDOXDFLyQ�

��� 'SRGPYWMSRIW
3520(6+$�HV�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�GH�DOWR�QLYHO��FDSD]�GH�LQWHJUDU�LGHDV��H[SHULHQFLDV�
LQVWLWXFLRQHV�\�SHUVRQDV�GH�H[FHOHQWH�FDOLGDG�\�H[SHULHQFLD�SURIHVLRQDO��VHD�FRPR�SDUWLFLSDQWHV�HQ
FXUVRV�\�VHPLQDULRV�R�FRPR�H[SRVLWRUHV�(O�SURJUDPD�HVWi�LQWHJUDGR�SRU�DFWLYLGDGHV�TXH�WLHQGHQ�D
UHIRU]DUVH�PXWXDPHQWH��FXUVRV��VHPLQDULRV��SXEOLFDFLRQHV��IRPHQWR�D�OD�LQYHVWLJDFLyQ��GLIXVLyQ��FD�
SDFLWDFLyQ�DGPLQLVWUDWLYD��VHJXLPLHQWR�\�RWUDV��8Q�FRQMXQWR�GH�DWULEXWRV�KDFHQ�GH�3520(6+$�XQD
SURSXHVWD�GH�FDSDFLWDFLyQ�GLIHUHQWH�\�UHOHYDQWH�HQ�HO�FRQWH[WR�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��HO
FDUiFWHU�FRPSUHKHQVLYR�GHO�SURJUDPD��OD�E~VTXHGD�LQWHQFLRQDO�GH�VLQHUJtD�HQWUH�VXV�FRPSRQHQWHV��OD
FREHUWXUD�HQ�WpUPLQRV�GH�WHPDV�\�SDUWLFLSDQWHV�GH�OD�UHJLyQ�ODWLQRDPHULFDQD�HQ�VX�FRQMXQWR�D~Q
FXDQGR�IRFDOL]DGD�HQ�ORV�SDtVHV�PiV�SREUHV��HO�XVR�GHO�LGLRPD�HVSDxRO��OR�TXH�SHUPLWH�LQWHJUDU�D�SDU�
WLFLSDQWHV�\�GRFHQWHV�GH�DOWR�QLYHO�TXH�QR�OR�ORJUDUtDQ�GH�RWUD�PDQHUD��OD�SDUWLFLSDFLyQ�GH�ODV�LQVWLWX�
FLRQHV�GHO�SURJUDPD�HQ�OD�GHILQLFLyQ�GH�VX�WHPiWLFD��OD�IOH[LELOLGDG�SDUD�FRUUHJLU�ORV�GHIHFWRV�GHWHFWD�
GRV�PHGLDQWH�HYDOXDFLRQHV�UHJXODUHV�GH�VXV�SDUWLFLSDQWHV��\�OD�GRWDFLyQ�GH�UHFXUVRV�VXILFLHQWHV�SDUD�OD
HMHFXFLyQ�GH�WRGDV�VXV�DFWLYLGDGHV�DGHFXDGDPHQWH�

(O�DQiOLVLV�GHO�SURJUDPD�PXHVWUD�TXH�HVWH�HV�DOWDPHQWH�UHOHYDQWH�HQ�UHODFLyQ�DO�FRQWH[WR�HFRQyPLFR��VRFLDO�\
SROtWLFR�GHQWUR�GHO�FXDO�VH�KD�GHILQLGR��/RV�FXDWUR�SDtVHV�HQ�TXH�HO�SURJUDPD�VH�KD�FRQFHQWUDGR�PXHVWUDQ
DOWRV�QLYHOHV�GH�SREUH]D�\�GHVLJXDOGDG�VRFLDO��ORV�TXH�VH�H[SUHVDQ�WDPELpQ�HQ�ODV�FRQGLFLRQHV�GH�YL�
YLHQGD�GH�ORV�VHFWRUHV�PiV�SREUHV��-XQWR�D�SROtWLFDV�JOREDOHV�GH�DMXVWH�HVWUXFWXUDO�TXH�KDQ�WHQGLGR�D
DJUDYDU�OD�GHVLJXDOGDG�\�OD�SREUH]D��HVWRV�SDtVHV�WLHQHQ�GLYHUVRV�SURJUDPDV�VRFLDOHV��HQWUH�ORV�FXDOHV
HO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�\�GHO�KiELWDW�SRSXODU�DSDUHFH�FRQ�XQD�DOWD�SULRULGDG��(Q�HVWDV�FRQGL�
FLRQHV�XQ�SURJUDPD�TXH�LGHQWLILFD�FRPR�FHQWUDO�HO�SUREOHPD�GHO�PHMRUDPLHQWR�KDELWDFLRQDO�\�GHILQH
FRPR�VX�REMHWLYR�FRQWULEXLU�D�OD�FDSDFLWDFLyQ�GH�ORV�VHFWRUHV�SURIHVLRQDOHV�TXH�SXHGHQ�LQIOXLU�HQ�HVH
PHMRUDPLHQWR�SXHGH�FDUDFWHUL]DUVH�FRPR�DOWDPHQWH�UHOHYDQWH�

(O�DQiOLVLV�GH�3520(6+$�GHVGH�VX�LQLFLR�PXHVWUD�OD�LQWHQFLyQ�GH�HVWDEOHFHU�XQ�SURJUDPD�LQWHUQD�
FLRQDO�EDVDGR�HQ�OD�SDUWLFLSDFLyQ�GH�ODV�LQVWLWXFLRQHV�TXH�OR�FRQIRUPDQ�HQ�OD�GHILQLFLyQ�GH�VXV�WHPDV��HQ�HO
GLiORJR�HQWUH�ODV�SDUWHV�\�QR�HQ�OD�LPSRVLFLyQ�YHUWLFDO�GH�FRQWHQLGRV��(O�SURJUDPD�KD�FUHDGR�YDULRV
PHFDQLVPRV�SDUD�DVHJXUDU�HVD�SDUWLFLSDFLyQ��GHVGH�ODV�QHJRFLDFLRQHV�LQLFLDOHV�FRQ�OD�8066��OD�UHDOL�
]DFLyQ�GH�VHPLQDULRV�SDUD�LGHQWLILFDU�ODV�QHFHVLGDGHV�GH�YLYLHQGD��ODV�HYDOXDFLRQHV�UHJXODUHV�D�FDGD
FXUVR��\�HO�IXHUWH�DSR\R�TXH�VH�KD�GDGR�DO�IRUWDOHFLPLHQWR�DFDGpPLFR�H�LQVWLWXFLRQDO�GHO�,,$�

$O�WHUPLQDU�ORV�SULPHURV�WUHV�DxRV�GHO�SURJUDPD�VX�LPSDFWR�KD�VLGR�GpELO�\�GLIXVR�HQ�SURFHVRV�GH�DOWD�FRPSOHML�
GDG�²�SROtWLFDV�GH�YLYLHQGD�R�JHQHUDFLyQ�GH�XQD�YLVLyQ�FUtWLFD�ODWLQRDPHULFDQD�²�R�HQ�HO�PHGLR�JHQHUDO
FXDQGR�VX�SUHVHQFLD�HV�PX\�UHGXFLGD��FRPR�SRU�HMHPSOR�HQ�3HU~��(O�6DOYDGRU�\�1LFDUDJXD��/DV
FDXVDV�VH�DVLJQDQ�DO�FRUWR�WLHPSR�GH�H[LVWHQFLD�GHO�SURJUDPD��\�D�TXH�OD�FDQWLGDG�\�SHUPDQHQFLD�GH
VXV�DFWLYLGDGHV�QR�HV�VXILFLHQWH�SDUD�ORJUDU�XQ�LPSDFWR�VLJQLILFDWLYR��(Q�WRGRV�HVWRV�FDVRV�KD\��VLQ
HPEDUJR��HYLGHQFLDV�GH�OD�LPSRUWDQFLD�DVLJQDGD�DO�SURJUDPD�SRU�LQGLYLGXRV�H�LQVWLWXFLRQHV�SDUWLFL�
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SDQWHV�HQ�pO��(VWH�KD�UHIRU]DGR�WHQGHQFLDV�FRLQFLGHQWHV�FRQ�VXV�ILORVRItDV�UHVSHFWR�DO�KDELWDW�SRSXODU�\�KD�SHUPLWR
FUHDU�HVSDFLRV�²�DGHFXDGRV�\�DFHSWDGRV�²�SDUD�HO�HQFXHQWUR�GH�DFWRUHV�LPSRUWDQWHV�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�HQ�HO
GHVDUUROOR�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�FRPR�FDPSR�GH�HVWXGLR�\�DFFLyQ�

([LVWHQ�LPSDFWRV�LPSRUWDQWHV�HQ�ODV�LQVWLWXFLRQHV�EROLYLDQDV��GRQGH�OD�FRQFHQWUDFLyQ�GHO�SURJUDPD�HV
PD\RU��7DQWR�OD�)DFXOWDG�GH�$UTXLWHFWXUD�FRPR�HO�,,$�KDQ�WHQLGR�FDPELRV�VLJQLILFDWLYRV��UHLQFRUSR�
UDFLyQ�GH�OD�YLYLHQGD�VRFLDO�HQ�SURJUDPDV�GH�HVWXGLR��FDSDFLWDFLyQ�GHO�SHUVRQDO��GHVDUUROOR�GH�OD�LQ�
YHVWLJDFLyQ��GHVDUUROOR�GH�OD�FDSDFLGDG�GH�JHVWLyQ��HVWDEOHFLPLHQWR�GH�UHODFLRQHV�\�SURJUDPDV�D�QLYHO
LQWHUQDFLRQDO�

/D�HMHFXFLyQ�GHO�SURJUDPD�KD�VLGR�LPSHFDEOH��/D�FDVL�WRWDOLGDG�GH�ODV�DFWLYLGDGHV�SURJUDPDV�VH�KD�OOHYDGR�D
HIHFWR��HQWUH�HOODV�ORV�&XUVRV�5HJLRQDOHV��TXH�FRQVWLWX\HQ�HO�FRPSRQHQWH�PiV�LPSRUWDQWH�GH
3520(6+$��/D�HVWUXFWXUD�GH�HVWRV�FXUVRV�\�VXV�FRQWHQLGRV�FRPELQDQ�HOHPHQWRV�PHWRGROyJLFRV�GH
ORV�FXUVRV�GH�SRVWJUDGR�GH�/XQG��ODV�FRQFOXVLRQHV�GH�ORV�6,1V�\�ODV�RULHQWDFLRQHV�JHQHUDOHV�FRPSDUWL�
GDV�HQWUH�HO�/&+6��$6',��OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�8066�\�ODV�FRQWUDSDUWHV�QDFLRQDOHV�GHO
SURJUDPD��(O�REMHWLYR�GH�ORV�FXUVRV�GH�FRQWULEXLU�DO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�KDELWDFLRQDOHV
GH�ORV�VHFWRUHV�SREUHV�GH�$PpULFD�/DWLQD�PHGLDQWH�OD�FDSDFLWDFLyQ�GH�ORV�SURIHVLRQDOHV�TXH�WUDEDMDQ
HQ�HVH�FDPSR��KD�VLGR�FRQVLGHUDGR��WDQWR�SRU�ORV�SDUWLFLSDQWHV�HQ�HVWRV�FXUVRV�FRPR�SRU�ORV�HYDOXD�
GRUHV��FRPR�DOWDPHQWH�UHOHYDQWHV��/RV�WHPDV�FXELHUWRV�SRU�HVWRV�FXUVRV�VRQ�FRQVLGHUDGRV�WDPELpQ�GH
DOWD�UHOHYDQFLD�HQ�UHODFLyQ�D�OD�UHDOLGDG�KDELWDFLRQDO�GH�OD�UHJLyQ��H�LQFOX\HQ�HO�H[iPHQ�GH�WySLFRV
WDOHV�FRPR�OD�VRVWHQLELOLGDG�DPELHQWDO�\�OD�SUREOHPiWLFD�GH�JpQHUR��'HEH�QRWDUVH�WDPELpQ�TXH�ORV
SDUWLFLSDQWHV�HQ�ORV�FXUVRV�UHJLRQDOHV�KDQ�WHQLGR�XQD�FRPSRVLFLyQ�HTXLOLEUDGD�HQ�WpUPLQRV�GH�Jp�
QHUR�

(O�DQiOLVLV�GH�ORV�&XUVRV�5HJLRQDOHV�OOHYD�D�FRQFOXLU�TXH�VXV�LPSDFWRV�VRQ�PX\�VLPLODUHV�D�ORV�GHO�SURJUDPD�HQ�VX
FRQMXQWR��/RV�FXUVRV�KDQ�FRQWULEXLGR�D�LQWURGXFLU�FDPELRV�VLJQLILFDWLYRV�HQ�HO�,,$�\�HQ�OD�)DFXOWDG�GH
$UTXLWHFWXUD�GH�OD�8066��GRQGH�HV�SRVLEOH�REVHUYDU�FDPELRV�GH�WLSR�SURJUDPiWLFR��,JXDOPHQWH�HV
SRVLEOH�LGHQWLILFDU�XQD�YDULHGDG�GH�LQIOXHQFLDV�HQ�ORV�PiV�GH�FLHQ�SDUWLFLSDQWHV�HQ�ORV�FXUVRV��3RU�RWUD
SDUWH�ORV�LPSDFWRV�VRQ�PXFKR�PHQRUHV�HQ�ODV�SROtWLFDV�KDELWDFLRQDOHV��ODV�LGHDV�GRPLQDQWHV�\�ODV�LQV�
WLWXFLRQHV�FRQWUDSDUWHV��(Q�HVWRV�FDVRV��VLQ�HPEDUJR��HV�SRVLEOH�HQFRQWUDU�DPSOLDV�iUHDV�GH�FRLQFLGHQFLD�HQWUH
ORV�FXUVRV�\�ODV�LQVWLWXFLRQHV�\�SHUVRQDV�LQWHUHVDGDV�HQ�HO�PHMRUDPLHQWR�GH�OD�YLYLHQGD�\�HO�KiELWDW
SRSXODU�

/RV�FXUVRV�\�VHPLQDULRV�QDFLRQDOHV�²�6,1V��6(329,V�\�&81$9,V�²�VRQ�FRQVLGHUDGRV�DOWDPHQWH�UHOHYDQWHV�GH�
ELGR�D�VXV�REMHWLYRV�GH�HVWDEOHFHU�\�UHIRU]DU�ORV�OD]RV�HQWUH�ODV�LQVWLWXFLRQHV�GH�3520(6+$��\�HQWUH
HO�SURJUDPD�\�ORV�VHFWRUHV�VRFLDOHV�\�SURIHVLRQDOHV�TXH�SDUWLFLSDQ�GHO�SURFHVR�GH�OD�YLYLHQGD�\�HO
KDELWDW�SRSXODU��6H�HYDOXy�PX\�SRVLWLYDPHQWH�TXH�ORV�FRQWHQLGRV�WHPiWLFRV�GH�HVWRV�FXUVRV�\�VHPL�
QDULRV�VHDQ�SURSXHVWRV�SRU�ODV�FRQWUDSDUWHV�QDFLRQDOHV�\�GHFLGLGRV�HQ�FRQMXQWR�HQ�GLVFXVLRQHV�FRQ�HO
/&+6�\�HO�,,$��(O�DQiOLVLV�GH�HVWDV�SDUWHV�GHO�SURJUDPD�OOHYy�D�OD�FRQFOXVLyQ�GH�TXH�HOODV�VRQ�ODV�TXH�WLHQHQ�HO�PD\RU
SRWHQFLDO�SDUD�LPSDFWDU�VLJQLILFDWLYDPHQWH�ODV�SROtWLFDV�GH�YLYLHQGD�HQ�ORV�SDtVHV�IRFR��\D�TXH�HVWiQ�GLVHxDGRV�SDUD
DVHJXUDU�TXH�HO�SURJUDPD�VH�GHILQD�HQ�WRUQR�D�WHPDV�UHOHYDQWHV�HQ�FDGD�SDtV��FRQILJXUDQGR�HVSDFLRV
GH�HQFXHQWUR�HQWUH�HVSHFLDOLVWDV�ORFDOHV�H�LQWHUQDFLRQDOHV��DOWRV�IXQFLRQDULRV�UHVSRQVDEOHV�SRU�OD�IRU�
PXODFLyQ�GH�SROtWLFDV��DFDGpPLFRV�\�OtGHUHV�FRPXQLWDULRV��+DVWD�HO�PRPHQWR��VLQ�HPEDUJR��HVH�SRWHQFLDO�QR�VH
KD�UHDOL]DGR�GHELGR�D�OD�SRFD�FDQWLGDG�GH�HYHQWRV�UHDOL]DGRV��3RU�RWUD�SDUWH�HV�SRVLEOH�LGHQWLILFDU�FRLQFLGHQFLDV�GH
LGHDV�\�HO�UHIRU]DPLHQWR�GH�ODV�FDSDFLGDGHV�GH�JHVWLyQ�\�GH�FRQYRFDWRULD�GH�ODV�LQVWLWXFLRQHV�GHO�SURJUDPD��FRPR�FRQ�
VHFXHQFLD�GH�OD�SUHSDUDFLyQ�\�HMHFXFLyQ�GH�HVWDV�DFWLYLGDGHV�QDFLRQDOHV��(VWDV�FRLQFLGHQFLDV�FRQFHS�
WXDOHV�\�UHIRU]DPLHQWR�GH�SRVLFLRQHV�JHQHUDOPHQWH�´QR�FRQYHQFLRQDOHVµ�LQIOX\HQ�WDPELpQ�HO�WUDEDMR�\
ODV�LGHDV�GH�FHUFD�GH�����SHUVRQDV�TXH�KDQ�SDUWLFLSDGR�HQ�HVWRV�HYHQWRV�



4631)7,%�r�7MHE�):%09%8-32����� ��

/DV�SXEOLFDFLRQHV�GH�3520(6+$�UHSOLFDQ�ORV�MXLFLRV�YDORUDWLYRV�D�TXH�VH�KD�OOHJDGR�HQ�WpUPLQRV�GH
UHOHYDQFLD�H�LPSDFWR�HQ�HO�H[iPHQ�GH�ORV�RWURV�FRPSRQHQWHV�GHO�SURJUDPD��6LQ�HPEDUJR�ODV�SXEOLFD�
FLRQHV�VH�KDFHQ�WDPELpQ�DFUHHGRUDV�D�RWURV�UHFRQRFLPLHQWRV��SDUWLFXODUPHQWH�SRU�VX�URO�HQ�HO�DSR\R
\�GHVDUUROOR�S~EOLFR�GH�ODV�SURSRVLFLRQHV�GHO�SURJUDPD��VX�FRQWULEXFLyQ�D�DXPHQWDU�OD�XQLGDG�HQWUH
ODV�SDUWHV�GHO�PLVPR�\�VX�FRQWULEXFLyQ�DO�PHGLR�SURIHVLRQDO��DFDGpPLFR�\�SROtWLFR�TXH�WUDEDMD�HQ�HO
FDPSR�GH�OD�YLYLHQGD��/RV�HYDOXDGRUHV�KDQ�HVWLPDGR�TXH�ODV�SXEOLFDFLRQHV�GH�3520(6+$�VRQ�LQVWUX�
PHQWRV�TXH�FRORFDQ�D�HVWH�SURJUDPD�HQ�XQD�FDWHJRUtD�VXSHULRU�D�RWURV�SURJUDPDV�VLPLODUHV��HQ�WpUPLQRV�GH�SURSyVLWRV�
RUJDQL]DFLyQ��FDOLGDG�\�SURIHVLRQDOLVPR�

(O�DQiOLVLV�GHO�SURJUDPD�HQ�VX�FRQMXQWR�\�GH�FDGD�XQD�GH�VXV�SDUWHV�HVWDEOHFLy�TXH�WRGDV�HVWDV�LQVWDQ�
FLDV�VH�KDQ�FDUDFWHUL]DGR�SRU�XQD�DOWD�FDOLGDG�GH�SUHSDUDFLyQ��SUHVHQWDFLyQ��RUJDQL]DFLyQ�\�HYDOXD�
FLyQ�

(Q�UHVXPHQ��OD�HYDOXDFLyQ�GH�3520(6+$�HV�DOWDPHQWH�SRVLWLYD�HQ�WpUPLQRV�GH�VX�UHOHYDQFLD��VX�UHSUHVHQWDWLYLGDG�
VX�FRQWULEXFLyQ��VX�HMHFXFLyQ�\�VX�FDOLGDG��$�OR�ODUJR�GHO�GHVDUUROOR�GHO�SURJUDPD��HVWH�VH�KD�FDUDFWHUL]DGR
SRU�HO�UHVSHWR�D�ODV�SRVLFLRQHV�ORFDOHV�\�OD�SDUWLFLSDFLyQ�GH�ODV�LQVWLWXFLRQHV�\�SHUVRQDV�TXH�OR�LQWH�
JUDQ��6X�LPSDFWR�KD�VLGR�FRQVLGHUDEOH�HQ�HO�UHIRU]DPLHQWR�GH�ODV�LQVWLWXFLRQHV�HQ�&RFKDEDPED�
GRQGH�VH�HQFXHQWUD�ORFDOL]DGR�\�GpELO�HQ�ORV�RWURV�SDtVHV�\�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�GH�YLYLHQGD�
(Q�WpUPLQRV�GH�LPSDFWR��VX�FRQWULEXFLyQ�PiV�LPSRUWDQWH�KD�VLGR�HQ�OD�FRQVROLGDFLyQ�\�UHIRU�
]DPLHQWR�GH�DPSOLDV�iUHDV�GH�FRLQFLGHQFLDV�FRQFHSWXDOHV�UHODWLYDV�D�OD�LQWHUYHQFLyQ�HQ�HO�PHMR�
UDPLHQWR�GH�OD�YLYLHQGD�\�HO�KDELWDW�SRSXODU�

��� 6IGSQIRHEGMSRIW
/DV�UHFRPHQGDFLRQHV�TXH�VH�SURSRQHQ�D�FRQWLQXDFLyQ��HQ�RUGHQ�GH�LPSRUWDQFLD��HVWiQ�EDVDGDV�HQ
ODV�VLJXLHQWHV�SUHPLVDV�

L� LQWHUpV�HQ�DVHJXUDU�OD�FRQWLQXDFLyQ�\�VRVWHQLELOLGDG�GHO�SURJUDPD��FRQ�VXV�FDUDFWHUtVWLFDV�DFWXDOHV�
PiV�DOOi�GH�OD�SUHVHQWH�HWDSD�GH�FRQVROLGDFLyQ��<D�VH�KD�HVWDEOHFLGR�HQ�HVWH�,QIRUPH�OD�UHOHYDQFLD�
FDOLGDG�\�QRYHGDG�DSRUWDGDV�SRU�3520(6+$�HQ�XQ�iUHD�GH�$PpULFD�/DWLQD�GRQGH�SURJUDPDV
VLPLODUHV�VRQ�PX\�HVFDVRV��(VWH�KD�VLGR�XQ�HVIXHU]R�FRQVLGHUDEOH�GH�WRGDV�ODV�SDUWHV�LQYROXFUDGDV�\
VHUtD�UHDOPHQWH�ODPHQWDEOH�TXH�OXHJR�GH�XQ�WLHPSR�UHODWLYDPHQWH�FRUWR�HQ�OD�HVFDOD�UHTXHULGD
SDUD�ORJUDU�HIHFWRV�VLJQLILFDWLYRV��HO�SURJUDPD�GHVDSDUHFLHUD�R�IXHUD�GHJUDGDGR�HQ�VX�FREHUWXUD�

LL� LPSRUWDQFLD�DVLJQDGD�D�OD�FDSDFLWDFLyQ�SURIHVLRQDO�FRPR�XQD�UDPD�HGXFDWLYD�FRQ�VXV�SURSLRV�Pp�
ULWRV��QHFHVDULD�SDUD�PDQWHQHU�XQ�FXHUSR�SURIHVLRQDO�²�QR�VRODPHQWH�JUDGXDGRV�XQLYHUVLWDULRV�²
DFWXDOL]DGR�HQ�WpUPLQRV�GH�ORV�QXHYRV�SUREOHPDV��HQIRTXHV�\�WHFQRORJtDV�GH�VX�FDPSR�GH�WUDEDMR�
8QD�GH�VXV�YHQWDMDV�HV�SUHFLVDPHQWH�IDFLOLWDU�OD�LQWHUDFFLyQ�HQWUH�SHUVRQDV�FRQ�GLVWLQWDV�IRUPDFLR�
QHV�\�H[SHULHQFLDV�HQ�XQ�FDPSR�FRP~Q�

LLL� UHFRQRFLPLHQWR�GH�TXH��D~Q�FXDQGR�H[LVWHQ�KR\�EDVHV�ORFDOHV�HQ�HO�,,$�\�OD�)DFXOWDG�GH�$UTXL�
WHFWXUD�GH�OD�8066�FRQ�OD�FDSDFLGDG�DFDGpPLFD�\�DGPLQLVWUDWLYD�SDUD�OOHYDU�DGHODQWH�HO�SUR�
JUDPD��HVWDV�EDVHV�QR�WLHQHQ�OD�FDSDFLGDG�ILQDQFLHUD�SDUD�KDFHUOR�\�VX�FDSDFLGDG�SDUD�JHVWLRQDU
RWUDV�IXHQWHV�GH�ILQDQFLDPLHQWR�HV�GpELO�

LY� LPSRUWDQFLD�GH�DXPHQWDU�OD�FDQWLGDG�GH�DFWLYLGDGHV�GHO�SURJUDPD�D�ILQ�GH�UHIRU]DU�VXV�LPSDFWRV
HQ�ODV�SROtWLFDV�KDELWDFLRQDOHV��ODV�LGHDV�GRPLQDQWHV�\�ODV�LQVWLWXFLRQHV�TXH�GHILQHQ�HO�FDPSR�GH�OD
YLYLHQGD�\�HO�KDELWDW�SRSXODU�HQ�$PpULFD�/DWLQD

Y� LQFHUWLGXPEUH�SRU�SDUWH�GH�ORV�HYDOXDGRUHV�FRQFHUQLHQWH�D�ORV�SODQHV�IXWXURV�GH�$6',�FRQ�UHV�
SHFWR�D�3520(6+$�
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6REUH�OD�EDVH�GH�OR�DQWHULRU��ODV�UHFRPHQGDFLRQHV�VRQ�ODV�VLJXLHQWHV�

������6IGSQIRHEGMSRIW�GSR�6IWTIGXS�E�PE�'SRXMRYEGMºR�]�7SWXIRMFMPMHEH�HI�4631)7,%
�5HI��6HFFLyQ������������%���
�� $VHJXUDU�OD�SHUPDQHQFLD�\�GHVDUUROOR�GH�3520(6+$�FRPR�XQ�SURJUDPD�GH�ODUJR�SOD]R��IOH[L�

EOH�SHUR�EiVLFDPHQWH�FRQ�ORV�PLVPRV�DWULEXWRV�DFWXDOHV��HVSHFLDOPHQWH�VX�IRFR�HQ�FDSDFLWDFLyQ
SURIHVLRQDO��VX�LQWHJUDFLyQ�GH�DFWLYLGDGHV�FRPSOHPHQWDULDV��VX�WHPiWLFD�\�VX�DSHUWXUD�D�$PpULFD
/DWLQD�HQ�WpUPLQRV�GH�SDUWLFLSDQWHV�\�GRFHQWHV�

�� 3DUD�DVHJXUDU�HVD�SHUPDQHQFLD�\�GHVDUUROOR�VH�UHFRPLHQGD�TXH�WDQWR�$6',�FRPR�/&+6�FRP�
SURPHWDQ�VX�DVLVWHQFLD�DO�SURJUDPD�HQ�IRUPD�SODQLILFDGD��VLQ�QHFHVDULDPHQWH�VRPHWHUVH�DO�OtPLWH
GH�WLHPSR�GH�OD�HWDSD�SUHVHQWH�

�� &RQ�HVWH�REMHWR�VH�UHFRPLHQGD�DO�&RPLWp�'LUHFWLYR�GH�3520(6+$�VROLFLWDU�DO�/&+6�\�DO�,,$
SUHSDUDU�HQ�FRQMXQWR��HQ�XQ�SOD]R�D�GHWHUPLQDU��XQ�3/$1�3$5$�/$�&2162/,'$&,21�'(
3520(6+$��(VWH�SODQ�GHELHUD�HVWDU�GLULJLGR�IXQGDPHQWDOPHQWH�D�DVHJXUDU�IXHQWHV�GLYHUVLILFD�
GDV�GH�ILQDQFLDPLHQWR�GH�ODUJR�SOD]R�SDUD�HO�SURJUDPD��

�� -XQWR�FRQ�SODQHDU�OD�SHUPDQHQFLD�GHO�SURJUDPD�HQ�HO�ODUJR�SOD]R��VH�UHFRPLHQGD�TXH�$6',�
/&+6�\�HO�,,$�XVHQ�HO�WLHPSR�TXH�UHVWD�GH�OD�HWDSD�DFWXDO�SDUD�HIHFWLYDPHQWH�HMHFXWDU�XQD�FDP�
SDxD�GHVWLQDGD�D�FRPSURPHWHU�IXHQWHV�GH�ILQDQFLDPLHQWR�WDQWR�HQ�$PpULFD�/DWLQD�FRPR�HQ�(X�
URSD��6H�FRQVLGHUD�TXH�OD�SUHVHQFLD�GH�$6',�HV�XQ�IDFWRU�SRVLWLYR�SDUD�DWUDHU�GRQDQWHV�

�� 6H�UHFRPLHQGD�XVDU�OD�HWDSD�DFWXDO�GHO�SURJUDPD�SDUD�UHIRU]DU�D~Q�PiV�OD�FDSDFLGDG�GHO�,,$��\
GHO�HTXLSR�ORFDO�GH�3520(6+$�HVSHFLDOPHQWH��SDUD�JHQHUDU�HYHQWRV��RUJDQL]DUORV��JHVWLRQDU�\
SURPRYHU�SURJUDPDV�\�UHODFLRQHV�LQWHUQDFLRQDOHV��3DUD�TXH�HVWR�WHQJD�HIHFWR��VH�UHFRPLHQGD
FUHDU�\�UHIRU]DU�XQD�JHUHQFLD�ORFDO�GHO�SURJUDPD�HQ�HO�,,$�

������6IGSQIRHEGMSRIW�GSR�6IWTIGXS�E�(EV�1E]SV�'SRXMRYMHEH�E�PEW�%GGMSRIW�HIP�4VSKVEQE
�5HI�������������$��������������'���������������

�� $XPHQWDU�OD�IUHFXHQFLD�GH�ORV�&XUVRV�1DFLRQDOHV�GH�9LYLHQGD��&81$9,��\�R�GH�ORV�6HPLQDULRV
GH�3ROtWLFD�GH�9LYLHQGD��6(329,��HQ�ORV�FLQFR�SDtVHV�ODWLQRDPHULFDQRV�SDUWHV�GHO�SURJUDPD����/D
SRFD�FDQWLGDG�GH�DFWLYLGDGHV�GH�HVWH�WLSR�VH�LGHQWLILFy�DQWHULRUPHQWH�FRPR�XQD�GH�ODV�FDXVDV�GHO
GpELO�LPSDFWR�GH�3520(6+$�HQ�ODV�SROtWLFDV�H�LGHDV�FRQFHUQLHQWHV�D�OD�YLYLHQGD�\�HO�KDELWDW
SRSXODU��'DGR�TXH�DPEDV�VRQ�DFWLYLGDGHV�GH�PX\�SRFRV�GtDV��HO�PRGHOR�LGHDO�VHUtD�HMHFXWDU�XQ
&81$9,�\�XQ�6(329,�SRU�DxR�HQ�FDGD�SDtV��FRQ�XQD�IXHUWH�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�
WHPiWLFD�\�ILQDQFLHUD�ORFDO��SHUR�FRQ�DSR\R�GHO�SURJUDPD�HQ�VX�FRQMXQWR��8QD�SURSRVLFLyQ�GH
PHQRU�GHPDQGD�VHUtD�UHDOL]DU�VROR�XQD�GH�HVWDV�DFWLYLGDGHV�SRU�SDtV�SRU�DxR

�� &UHDU�DFWLYLGDGHV��\�DXPHQWDU�ODV�H[LVWHQWHV��TXH�WLHQGDQ�D�UHIRU]DU�ODV�UHODFLRQHV�HQWUH�ODV�LQVWLWX�
FLRQHV�FRQWUDSDUWHV�GH�3520(6+$��&RPR�XQ�SULPHU�SDVR�VH�UHFRPLHQGD�FRQVXOWDU�D�HVWDV�FRQ
UHVSHFWR�D�ORV�SRVWXODQWHV�GH�VXV�SDtVHV�D�EHFDV�\�OXJDUHV�HQ�ORV�&XUVRV�5HJLRQDOHV��HVWDEOHFLpQGRVH
SUHYLDPHQWH�ORV�SDUiPHWURV�D�VHJXLU�SDUD�OD�VHOHFFLyQ�GH�FDQGLGDWRV��6H�UHFRPLHQGD�LQIRUPDU�GL�
UHFWDPHQWH�D�ODV�FRQWUDSDUWHV��VROLFLWDQGR�RSLQLRQHV��VREUH�FXDOTXLHU�FDPELR�GH�WHPDV�TXH�VH�LQ�
WURGX]FD�HQ�ORV�&XUVRV�5HJLRQDOHV�

                                                
���6H�DVXPH�TXH�HQ�OD�(WDSD�GH�&RQVROLGDFLyQ�VH�KD�LQFRUSRUDGR�D�*XDWHPDOD�
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�� 5HIRU]DU�OD�SURGXFFLyQ��IUHFXHQFLD��FREHUWXUD�\�FLUFXODFLyQ�GHO�%ROHWtQ�',$/2*2���FRPR�XQD
KHUUDPLHQWD�GH�GLYXOJDFLyQ�\�SURPRFLyQ�QR�VROR�GHO�SURJUDPD�\�VXV�DFWLYLGDGHV�VLQR�WDPELpQ�GH
ODV�LGHDV�JHQHUDGDV�SRU�VXV�GLYHUVRV�FRPSRQHQWHV��/D�FLUFXODFLyQ�GHO�EROHWtQ�GHELHUD�H[WHQGHUVH�D
OD�FRPXQLGDG�SURIHVLRQDO��DFDGpPLFD��SROtWLFD�\�GH�EDVH�TXH�WUDEDMD�HQ�HO�FDPSR�GH�OD�YLYLHQGD�\
HO�KDELWDW�SRSXODU�HQ�HO�FRQMXQWR�GH�$PpULFD�/DWLQD�

�� $FHOHUDU�OD�FRQVWLWXFLyQ��GLIXVLyQ�\�XVR�GH�OD�5HG�3520(6+$��(VWD�UHG�GHEH�LQFOXLU�WDQWR�D�ORV
SDUWLFLSDQWHV��H[SRVLWRUHV�\�GRFHQWHV�HQ�ORV�FXUVRV�\�VHPLQDULRV�GHO�SURJUDPD�FRPR�D�SHUVRQDV
YLQFXODGDV�DO�FDPSR�KDELWDFLRQDO�\�GHO�KDELWDW�SRSXODU�HQ�$PpULFD�/DWLQD�

����� 6IGSQIRHEGMSRIW�GSR�6IWTIGXS�E�PEW�6IPEGMSRIW�IRXVI�4631)7,%�]�PE�4VSTYIWXE�1EIW�
XV¿E�IR�'MIRGMEW�HIP�,EFMXEX��5HI�������������'���

3RU�ODV�UD]RQHV�SUHYLDPHQWH�GLVFXWLGDV�HQ�OD�6HFFLyQ������������'��GHO�,QIRUPH��ORV�HYDOXDGRUHV
FRQVLGHUDQ�TXH�OD�LQFOXVLyQ�GHO�&XUVR�5HJLRQDO�FRPR�XQ�PyGXOR�GH�WDO�0DHVWUtD�WHUPLQDUi�SRU�VHU
SHUMXGLFLDO�WDQWR�SDUD�3520(6+$�FRPR�SDUD�HO�FXUVR�GH�0DHVWUtD��6LQ�HPEDUJR�ORV�HYDOXDGRUHV
WDPELpQ�UHFRQRFHQ�OD�H[LVWHQFLD�GH�XQD�VLWXDFLyQ�GH�KHFKR�²�JHQWH�FRQ�FUpGLWRV�SRU�FDQMHDU��XQD
SURSRVLFLyQ�GH�SURJUDPD�HQ�GLVFXVLyQ�TXH�LQFOX\H�DO�&XUVR�5HJLRQDO��SUHVLyQ�GH�WLHPSR�²�\�H[LVWH�OD
SRVLELOLGDG�GH�TXH�XQ�DWUDVR�HQ�OD�IRUPXODFLyQ�GH�OD�0DHVWUtD�SURYRTXH�WDPELpQ�SHUMXLFLRV�D�OD�)D�
FXOWDG��DO�,,$�\�D�3520(6+$��(Q�HVDV�FLUFXQVWDQFLDV�VH�UHFRPLHQGD�

�� 3UHVWDU�WRGR�HO�DSR\R�SRVLEOH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�GH�OD�806�SDUD�OD�FUHDFLyQ�GHO�FXUVR
GH�0DHVWUtD�PHQFLRQDGR�

�� 4XH�HO�'LUHFWRULR�GH�3520(6+$�GLVFXWD�FRQ�OD�)DFXOWDG�OD�QR�LQFOXVLyQ��GHILQLWLYDPHQWH�GHO
&XUVR�5HJLRQDO�FRPR�XQR�GH�ORV�WUHV�PyGXORV�GH�OD�PDHVWUtD��

�� $FHSWDU�OD�LQFOXVLyQ�WHPSRUDO�²�SURYLVRULD�²�GHO�&XUVR�5HJLRQDO�FRPR�XQ�PyGXOR�GH�OD
0DHVWUtD��$O�PLVPR�WLHPSR��FRODERUDU�FRQ�OD�)DFXOWDG�HQ�FUHDU�H[SHULPHQWDOPHQWH�XQ�PyGXOR
FRQ�XQD�WHPiWLFD�VLPLODU�SHUR�TXH�VDWLVIDJD�ODV�FRQGLFLRQHV�JHQHUDOHV�UHTXHULGDV�SRU�ORV�FXUVRV�GH
0DHVWUtD

����� 6IGSQIRHEGMSRIW�GSR�6IWTIGXS�EP�8VEXEQMIRXS�%HQMRMWXVEXMZS�HI�PSW�4EVXMGMTERXIW�UYI
:MZIR�IR�'SGLEFEQFE��5HI�������������'��

(VWH�SUREOHPD�GHEH�VHU�HQIUHQWDGR�\�UHVXHOWR�\D�TXH�DWDFD�D�ODV�EDVHV�PLVPDV�GHO�SURJUDPD�GH�FD�
SDFLWDFLyQ�\�UHGXFH�HO�SUHVWLJLR�GH�ODV�LQVWLWXFLRQHV�GH�OD�8066�GRQGH�VH�UDGLFDQ�ORV�&XUVRV�5HJLRQ�
DOHV�

�� (VWDEOHFHU�TXH�OD�FXRWD�GH�EHFDV�DVLJQDGDV�D�%ROLYLD�LQFOX\D�HQ�XQ�PLVPR�QLYHO�GH�FRPSHWHQFLD
D�ORV�UHVLGHQWHV�HQ�&RFKDEDPED��'H�VHU�HOHJLGRV��ORV�UHVLGHQWHV�HQ�&RFKDEDPED�WHQGUiQ�ORV
PLVPRV�SULYLOHJLRV��KRWHO�SDJDGR��HVWLSHQGLR��HWF��\�ODV�PLVPDV�REOLJDFLRQHV�TXH�HO�UHVWR��GHGL�
FDFLyQ�H[FOXVLYD��HWF��

������6IGSQIRHEGMSRIW�GSR�6IWTIGXS�EP�4VSFPIQE�%HQMRMWXVEXMZS�-HIRXMJMGEHS�
�5HI�������������'�

7RGDV�ODV�UHFRPHQGDFLRQHV�DQWHULRUHV�WLHQGHQ�D�WUDQVIRUPDU�OD�HWDSD�DFWXDO�GH�3520(6+$�HQ�XQ
SHUtRGR�GH�WUDEDMR�QRYHGRVR�\�DFWLYR��RULHQWDGR�D�FRQVROLGDU�HO�SURJUDPD�HQ�HO�ODUJR�SOD]R��3DUD�TXH
HVWR�VHD�SRVLEOH��VH�UHFRPLHQGD�LQFOXLU�HQ�HO�3/$1�3$5$�/$�&2162/,'$&,21�'(
3520(6+$�XQD�HVWLPDFLyQ�GH�ORV�UHFXUVRV�TXH�VHUtDQ�QHFHVDULRV�D�ILQ�GH�OOHYDU�HVWDV�DFWLYLGDGHV

                                                
 ���(O�FDUiFWHU�GH�´1HZVOHWWHUµ�GHO��%ROHWtQ�',$/2*2�HQ�VX�IRUPDWR�DFWXDO��GHELHUD�VHU�PDQWHQLGR�
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DGHODQWH�\�OD�IRUPD�GH�REWHQHU�HVWRV�UHFXUVRV��8QD�LQLFLDWLYD�LQGLVSHQVDEOH�SDUHFH�VHU�OD�FRQVWLWXFLyQ
GH�XQD�JHUHQFLD�ORFDO��EDVDGD�HQ�HO�,,$��GRWDGD�GH�ORV�UHFXUVRV�\�OD�GHGLFDFLyQ�KRUDULD�QHFHVDULD�SDUD
XWLOL]DU�HILFLHQWHPHQWH�HO�SHUVRQDO�DGPLQLVWUDWLYR�GHO�SURJUDPD�\�SDUD�DVXPLU�HQ�IRUPD�FUHFLHQWH
PD\RUHV�UHVSRQVDELOLGDGHV�VREUH�HO�SURJUDPD��(Q�XQ�HVFHQDULR�GH�HVWH�WLSR��OD�HWDSD�DFWXDO�GHEHUtD
DSURYHFKDUVH�SDUD�WUDQVIHULU�ODV�WDUHDV�\�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�GHO�SURJUDPD�ORFDOL]DGDV
HQ�HO�/&+6�KDFLD�HO�,,$��PDQWHQLpQGRVH�VLQ�HPEDUJR�XQ�IXHUWH�DSR\R��\�XQD�DVHVRUtD�UHJXODU��D�OD
JHUHQFLD�ORFDO�
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%RI\S��

8IVQW�SJ�6IJIVIRGI

)ZEPYEXMSR�SJ�XLI�0EXMR�%QIVMGER�8VEMRMRK�4VSKVEQQI��4631)7,%

���&EGOKVSYRH
6LGD�KDV�VXSSRUWHG�WKH�3520(6+$�SURJUDPPH��3URJUDPD�GH�FDSDFLWDFLyQ�SDUD�HO�0HMRUDPLHQWR
6RFLR�+DELWDFLRQDO��GXULQJ�SKDVH�,��$QQH[H����DQG�,,��$QQH[����LQ�WKH�SHULRG�-DQXDU\������WR�'H�
FHPEHU������WKURXJK�ILQDQFLDO�VXSSRUW�DQG�SDUWLFLSDWLQJ�LQ�WKH�VWHHULQJ�FRPPLWWHH�IRU�WKH�SUR�
JUDPPH�

7KH�SURJUDPPH�LV�LPSOHPHQWHG�E\�/XQG�&HQWUH�IRU�+DELWDW�6WXGLHV��/XQG�8QLYHUVLW\�LQ�FROODERUD�
WLRQ�ZLWK�,QVWLWXWR�GH�,QYHVWLJDFLyQ�GH�$UTXLWHFWXUD��8QLYHUVLGDG�0D\RU�GH�6DQ�6LPyQ�LQ�%ROLYLD��,Q
SKDVH�,�WKH�ILQDQFLDO�VXSSRUW�IURP�6LGD��6(.������������ZDV�FKDQQHOOHG�WKURXJK�D�JHQHUDO�DJUHH�
PHQW�ZLWK�WKH�:RUOG�%DQN��(FRQRPLF�'HYHORSPHQW�,QVWLWXWH��EXW�IRU�SKDVH�,,��6(.������������WKHUH
ZDV�D�GLUHFW�DJUHHPHQW�EHWZHHQ�/&+6�DQG�6LGD�

7KH�RYHUDOO�JRDO�RI�WKH�SURJUDPPH�LV�WR�FRQWULEXWH�WR�LPSURYLQJ�KRXVLQJ�FRQGLWLRQV�IRU�ORZ�LQFRPH
KRXVHKROGV�LQ�/DWLQ�$PHULFD�WKURXJK�EHWWHU�XVH�RI�UHVRXUFHV�DQG�JUHDWHU�DZDUHQHVV�DPRQJ�GHFLVLRQ
PDNHUV�

7KLV�FDQ�EH�DFKLHYHG�E\�LPSURYLQJ�WKH�HIIHFWLYHQHVV�RI�JRYHUQPHQW�DJHQFLHV�DQG�QRQ�JRYHUQPHQWDO
RUJDQL]DWLRQV��ZKLFK�UHTXLUHV�D�IXQFWLRQLQJ�KRXVLQJ�SROLF\��UHOHYDQW�UHJXODWLRQV�DQG�WKH�ULJKW�FRP�
SHWHQFLHV��%\�LPSURYLQJ�WKH�FRPSHWHQFH�RI�GHFLVLRQ�PDNHUV��SODQQHUV��DUFKLWHFWV�DQG�HQJLQHHUV��DOO
RI�ZKRP�FRQWULEXWH�WKHLU�SDUW�WR�KRXVLQJ�LPSURYHPHQW��UHVRXUFHV�DUH�XVHG�PRUH�HIIHFWLYHO\��,W�FRXOG
DOVR�SURPRWH�D�SRVLWLYH�DQG�FRQVWUXFWLYH�GLDORJXH�RQ�WKH�GHVLJQ�RI�D�JRRG�KRXVLQJ�SROLF\��LQYROYLQJ
WKH�DFWRUV�ZKR�DUH�WUDGLWLRQDOO\�PDUJLQDO�WR�WKH�GLVFXVVLRQ��VSHFLILFDOO\�WKH�QRQ�JRYHUQPHQWDO�RUJDQL�
]DWLRQV�DQG�ORFDO�DXWKRULWLHV�ZKLFK�KDYH�JUHDW�H[SHULHQFH�RI�LPSOHPHQWLQJ�KRXVLQJ�LPSURYHPHQWV�
EXW�ZKLFK�VHOGRP�KDYH�D�FKDQFH�WR�SDUWLFLSDWH�LQ�SODQQLQJ�QDWLRQDO�KRXVLQJ�SROLFLHV�

7KH�VSHFLILF�JRDO�LV��LQ�D�FRRUGLQDWHG�IDVKLRQ��WR�FRQGXFW�UHJLRQDO�FRXUVHV�LQ�%ROLYLD�WRJHWKHU�ZLWK�D
VHULHV�RI�QDWLRQDO�DFWLYLWLHV�VXFK�DV�ZRUNVKRSV��SROLF\�VHPLQDUV�DQG�UHVHDUFK�GLUHFWHG�WR�WKH�DFWRUV
ZRUNLQJ�ZLWK�KRXVLQJ�LVVXHV�RQ�GLIIHUHQW�OHYHOV�

7KLV�LQFOXGHV�UHSUHVHQWDWLYHV�RI�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�DQG�ORFDO�JRYHUQPHQW�ZKR�ZRUN�DW
WKH�PLFUR�OHYHO�DV�ZHOO�DV�GHFLVLRQ�PDNHUV�DW�QDWLRQDO�OHYHO��7KH�FRXUVHV�DLP�WR�SURYLGH�DGYDQFHG
NQRZOHGJH�RQ�KRZ�RQH�ZRUNV�WR�LPSURYH�ORZ�LQFRPH�KRXVLQJ��HVSHFLDOO\�LQ�VSRQWDQHRXV�VHWWOHPHQWV�

7KH�IROORZLQJ�DFWLYLWLHV�KDYH�EHHQ�FDUULHG�RXW�

• 'HVLJQ�DQG�FRQGXFW�LQ�VHUYLFH�WUDLQLQJ�WKURXJK�UHJLRQDO�FRXUVHV�RQ�LPSURYHG�ORZ�LQFRPH�KRXVLQJ�
7KH�WDUJHW�JURXS�LV�SODQQHUV��DUFKLWHFWV�DQG�HQJLQHHUV�ZRUNLQJ�IRU�PXQLFLSDOLWLHV�DQG�QRQ�
JRYHUQPHQWDO�RUJDQL]DWLRQV��7KH�FRXUVHV�DUH�DOVR�PHDQW�IRU�XQLYHUVLW\�WHDFKHUV�UHVSRQVLEOH�IRU
WUDLQLQJ�SODQQHUV��DUFKLWHFWV�DQG�HQJLQHHUV�

• &RQGXFW�VKRUW�QDWLRQDO�ZRUNVKRSV�WKDW�EXLOG�RQ�WKH�H[SHULHQFHV�IURP�WKH�UHJLRQDO�FRXUVHV��7KH�QD�
WLRQDO�FRXUVHV�PDNH�LW�SRVVLEOH�WR�UHDFK�D�ODUJHU�WDUJHW�JURXS�LQ�HDFK�FRXQWU\�LQ�D�VKRUWHU�WLPH�

• &RQGXFW�QDWLRQDO�SROLF\�VHPLQDUV�WR�VWLPXODWH�D�FRQVWUXFWLYH�GLVFXVVLRQ�RQ�KRXVLQJ�SROLF\�DQG
VWUDWHJLHV�IRU�SURYLVLRQ�RI�KRXVLQJ�
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• &RQGXFW�QDWLRQDO�UHVHDUFK�WR�GRFXPHQW�WKH�H[SHULHQFH�DOUHDG\�H[LVWLQJ�RQ�QDWLRQDO�OHYHO��7KH�UH�
VXOWV�ZLOO�EH�SUHVHQWHG�DV�ZRUNLQJ�SDSHUV�DQG�XVHG�ERWK�DV�FRXUVH�PDWHULDO�DQG�DV�D�FRQWULEXWLRQ
WR�WKH�QDWLRQDO�GLDORJXH�RQ�KRXVLQJ�SROLF\�

• 5HFRUGLQJ�DQG�GLVVHPLQDWLRQ�RI�H[SHULHQFHV�WKURXJK�IXUWKHU�VWXGLHV�WKDW�VXSSRUW�ORQJ�WHUP�GHYHORSPHQW
RI�NQRZOHGJH��ZLWK�WKH�UHVXOWV�VSUHDG�WR�D�ODUJHU�JURXS�

• &DSDFLW\�EXLOGLQJ�DW�8066�,,$�VR�WKDW�WKH\�FDQ�XQGHUWDNH�VLPLODU�DFWLYLWLHV�WKHPVHOYHV��ZLWK�D�OLW�
WOH�VXSSRUW�IURP�/&+6��DQG�SURYLGH�D�UHVRXUFH�EDVH�LQ�WKH�UHJLRQ�RQ�ORZ�LQFRPH�KRXVLQJ�LP�
SURYHPHQWV�

• )ROORZ�XS�WKH�FRXUVH�E\�HVWDEOLVKLQJ�D�QHWZRUN�RI�FRXUVH�SDUWLFLSDQWV�DQG�RWKHU�LQWHUHVWHG��7KH
QHWZRUN�FDQ�EH�XVHG�DV�D�IRUXP�IRU�WKHVH�LVVXHV�DQG�HYHQ�SURYLGH�D�FKDQQHO�IRU�,,$·V�FRQWLQXHG
VXSSRUW�WKURXJK�QHZVOHWWHUV��VHPLQDUV��HWF�

7R�RSWLPLVH�WKH�HIIHFWV�RI�WKH�SURJUDPPH��WKH�DFWLYLWLHV�RI�SKDVH�,�DQG�,,�ZHUH�FRQFHQWUDWHG�WR�%R�
OLYLD��3HUX��(O�6DOYDGRU�DQG�1LFDUDJXD��7KHVH�FRXQWULHV�DUH�DPRQJ�WKH�SRRUHVW�LQ�/DWLQ�$PHULFD�
DQG�WKHUH�LV�D�JUHDW�QHHG�WR�LPSURYH�WKH�PHDVXUHV�WDNHQ�WR�LPSURYH�KRXVLQJ��LQ�WHUPV�RI�SROLFLHV��FR�
RUGLQDWLRQ�DQG�FRPSHWHQFH��7KH�UHJLRQDO�FRXUVHV�DUH�KHOG�LQ�%ROLYLD��ZKLOH�QDWLRQDO�DFWLYLWLHV�WDNH
SODFH�LQ�DOO�IRXU�FRXQWULHV��8QLYHUVLW\�LQVWLWXWLRQV�DQG�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV�LQ�%ROLYLD��(O
6DOYDGRU��*XDWHPDOD��1LFDUDJXD�DQG�3HUX�KDYH�SDUWLFLSDWH�DW�D�QDWLRQDO�OHYHO�

7KH�3520(6+$�SURJUDPPH�VKRXOG�EH�VHHQ�DV�D�SURFHVV�LQ�ZKLFK�/&+6�DQG�,,$�WRJHWKHU�ZLWK
WKH�QDWLRQDO�FRXQWHUSDUWV�JUDGXDOO\�GHYHORS�D�FRQFHSW�DQG�D�PHWKRG�IRU�FDSDFLW\�EXLOGLQJ

7KH�JRDO�LV�WKDW�,,$�ZLOO�EH�FRPSHWHQW�WR�SODQ��FRQGXFW�DQG�HYDOXDWH�UHJLRQDO�FRXUVHV�RQ�WKHLU�RZQ��LQ
WKH�IXWXUH��$Q\�FRQWLQXHG�VXSSRUW�IURP�/&+6�ZLOO�EH�OLPLWHG�WR�WKH�H[FKDQJH�RI�NQRZOHGJH�WKURXJK
JXHVW�OHFWXUHV�DQG�OLWHUDWXUH��7KLV�DOVR�JLYHV�ERWK�LQVWLWXWLRQV�WKH�FKDQFH�WR�PDLQWDLQ�FRQWDFW��,W�LV�DOVR
DQ�DLP�WKDW�WKH�QDWLRQDO�LQVWLWXWLRQV�ZLOO�EH�FRPSHWHQW�WR�FRQWLQXH�WKH�QDWLRQDO�DFWLYLWLHV�RQ�WKHLU
RZQ�ZLWK�D�PLQLPXP�RI�VXSSRUW�

,Q�SKDVH�,�DQG�,,�ILYH�1HHGV�$VVHVVPHQW�6HPLQDUV�ZHUH�KHOG�LQ�%ROLYLD��(O�6DOYDGRU��*XDWHPDOD��1LFDUD�
JXD�DQG�3HUX�ZLWK�D�WRWDO�RI�����SDUWLFLSDQWV��7KUHH�5HJLRQDO�&RXUVHV�ZHUH�FRQGXFWHG�LQ�%ROLYLD�ZLWK�D
WRWDO�RI����/DWLQ�$PHULFDQ�SDUWLFLSDQWV��7KUHH�1DWLRQDO�:RUNVKRSV�ZHUH�UXQ�LQ�(O�6DOYDGRU��1LFDUDJXD
DQG�3HUX�ZLWK�DW�OHDVW����SDUWLFLSDQWV��DQG�WKUHH�1DWLRQDO�3ROLF\�6HPLQDUV�ZHUH�FDUULHG�RXW�LQ�%ROLYLD��(O
6DOYDGRU�DQG�3HUX�ZLWK�D�WRWDO�RI�����SDUWLFLSDQWV��$W�OHDVW�����SURIHVVLRQDOV�DQG�GHFLVLRQ�PDNHUV
KDYH�EHHQ�UHDFKHG�E\�WKH�DFWLYLWLHV�RI�3520(6+$��2WKHUV�KDYH�UHFHLYHG�1HZVOHWWHUV��:RUNLQJ
3DSHUV�DQG�&RXUVH�&RPSHQGLD�EXW�QRW�DOO�SXEOLFDWLRQV�KDYH�EHHQ�SXEOLVKHG�DQG�GLVWULEXWHG�\HW�

���3FNIGXMZI
7KH�RYHUDOO�REMHFWLYH�RI�WKH�HYDOXDWLRQ�LV�WR�

• 6\VWHPDWLFDOO\�GRFXPHQW�DQG�DQDO\VH�DOO�WKH�DFWLYLWLHV�FDUULHG�RXW�LQ�SKDVH�,�DQG�,,�LQ�UHODWLRQ�WR
WKH�SODQQHG�DFWLYLWLHV�

• (YDOXDWH�WKH�TXDOLW\�DQG�UHOHYDQFH�RI�WKH�DFWLYLWLHV�
• 0DNH�DQ�DVVHVVPHQW��DV�IDU�DV�SRVVLEOH��RI�WKH�LPSDFW�RI�WKH�DFWLYLWLHV�
• 3URSRVH�PHWKRGV�DQG�WRROV�WR�DVVHVV�WKH�LPSDFW�RI�WKH�DFWLYLWLHV�DV�D�VXSSRUW�WR�FRQWLQXHG

3520(6+$�SURJUDPPH�
• 0DNH�VXJJHVWLRQV�RQ�KRZ�WR�LPSURYH�WKH�SURJUDPPH��DQG�OLVW�DFFRUGLQJ�WR�SULRULW\�
• 0DNH�VXJJHVWLRQV�RQ�KRZ�WR�GHYHORS�WKH�SURJUDPPH�DQG�LQFUHDVH�LWV�VXVWDLQDELOLW\�LQ�WKH�/DWLQ

$PHULFDQ�FRQWH[W�
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*HQGHU�DVSHFWV�DUH�LPSRUWDQW�DQG�VKRXOG�EH�KLJKOLJKWHG�QRW�RQO\�FRQVLGHULQJ�WKH�QXPEHU�RI�ZRPHQ
WKDW�KDYH�SDUWLFLSDWHG�LQ�DFWLYLWLHV�EXW�DOVR�KRZ�JHQGHU�LQWHUHVWV�KDYH�EHHQ�FRQVLGHUHG�LQ�FRXUVH�FXU�
ULFXOD��SXEOLFDWLRQV��HWF�

���1IXLSHSPSK]
7KH�HYDOXDWLRQ�LV�FRPPLVVLRQHG�E\�6LGD�DQG�VKRXOG�EH�FDUULHG�RXW�LQ�FORVH�FRRUGLQDWLRQ�ZLWK�/&+6�
7KH�HYDOXDWLRQ�ZLOO�LQFOXGH�

• %HFRPH�IDPLOLDU�ZLWK�WKH�FRQWHQW�DQG�VFRSH�RI�SURJUDPPH�GRFXPHQWV�DQG�IRUPDO�DJUHHPHQWV
�6LGD�:%�/&+6�,,$��

• 5HYLHZ�DQG�DVVHVV�GRFXPHQWV�SURGXFHG�LQ�FRQMXQFWLRQ�WR�VHPLQDUV��QDWLRQDO�ZRUNVKRSV�DQG
UHJLRQDO�FRXUVHV�VXFK�DV�SURJUDPV��FRXUVH�PDWHULDO�DQG�FRXUVH�HYDOXDWLRQV�

• 5HYLHZ�DQG�DVVHVV�SXEOLFDWLRQV�
• &RQGXFW�LQWHUYLHZV�DQG�GLVFXVVLRQV�ZLWK�WKH�LQYROYHG�VWDII�PHPEHUV�RI�/&+6�LQ�6ZHGHQ��,,$

LQ�%ROLYLD��DQG�WKH�QDWLRQDO�FRXQWHUSDUWV�LQ�3HUX��(O�6DOYDGRU�DQG�1LFDUDJXD�
• &ROOHFW�LQIRUPDWLRQ�IURP�IRUPHU�SDUWLFLSDQWV�LQ�FRXUVHV�RU�VHPLQDUV�WKURXJK�LQWHUYLHZV

�ZKHQ�SRVVLEOH�LQ�%ROLYLD��3HUX��(O�6DOYDGRU��1LFDUDJXD��DQG��RU�TXHVWLRQQDLUHV�
• 6\QWKHVLVH�WKH�FROOHFWHG�LQIRUPDWLRQ�LQ�D�GUDIW�UHSRUW�WR�EH�GLVWULEXWHG�WR�WKH�LQYROYHG�DFWRUV�IRU

FRPPHQWV�
• :ULWH�WKH�ILQDO�HYDOXDWLRQ�UHSRUW

3KDVHV�,�DQG�,,�FDQ�EH�KDQGOHG�DV�RQH�SURMHFW�DQG�LW�LV�QRW�QHFHVVDU\�WR�GLVWLQJXLVK�EHWZHHQ�WKHP�

���6ITSVXMRK
7KH�ILQDO�HYDOXDWLRQ�UHSRUW�VKDOO�LQFOXGH�WKH�IROORZLQJ�

• $�FRPSOHWH�GHVFULSWLRQ�RI�DOO�DFWLYLWLHV�FDUULHG�RXW�LQ�SKDVHV�,�DQG�,,�
• $VVHVVPHQW�RI�WKH�TXDOLW\�DQG�UHOHYDQFH�RI�WKH�GLIIHUHQW�W\SHV�RI�DFWLYLWLHV�LQ�UHODWLRQ�WR�RYHUDOO

DQG�VSHFLILF�JRDOV�DQG�WR�FRVW�
• $�SUHOLPLQDU\�DVVHVVPHQW�RI�WKH�LPSDFW�RI�WKH�DFWLYLWLHV�LQ�UHODWLRQ�WR�WKH�RYHUDOO�JRDOV�IRU�WKH

SURJUDPPH�DW�D�SHUVRQDO�OHYHO�IRU�SDUWLFLSDQWV�LQ�GLIIHUHQW�DFWLYLWLHV�DQG�DW�DQ�LQVWLWXWLRQDO�OHYHO
IRU�LQYROYHG�DFWRUV�

• 3UDFWLFDO�UHFRPPHQGDWLRQV�RQ�KRZ�WR�DVVHVV�WKH�LPSDFW�RI�DFWLYLWLHV�LQ�WKH�IXWXUH�DV�D�VXSSRUW�WR
WKH�SURJUDPPH�

• 6XJJHVWLRQV�RQ�KRZ�WR�LPSURYH�WKH�SURJUDPPH��OLVWHG�DFFRUGLQJ�WR�SULRULW\�
• 6XJJHVWLRQV�RQ�KRZ�WR�GHYHORS�WKH�SURJUDPPH�DQG�LQFUHDVH�LWV�VXVWDLQDELOLW\�LQ�WKH�/DWLQ�$PHUL�

FDQ�FRQWH[W�

7KH�UHSRUW�LQFOXGLQJ�WKH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�WRJHWKHU�ZLWK�UHOHYDQW�EDFNJURXQG�LQIRU�
PDWLRQ�VKDOO�EH�ZULWWHQ�LQ�6SDQLVK�ZLWK�DQ�(QJOLVK�VXPPDU\��5HFRPPHQGDWLRQV�VKDOO�EH�JLYHQ�LQ
RUGHU�RI�LPSRUWDQFH�
7KH�UHSRUW�VKDOO�EH�ZULWWHQ�XVLQJ�DQ�,'%�FRPSDWLEOH�ZRUG�SURFHVVLQJ�SURJUDPPH�DQG�HGLWHG�LQ�VXFK
D�PDQQHU�WKDW�LW�FDQ�EH�SULQWHG�DQG�SXEOLVKHG�LPPHGLDWHO\��,W�VKDOO�FRQWDLQ�QR�PRUH�WKDQ����SDJHV�
LQFOXGLQJ�DQ�(QOLVK�VXPPDU\�RI���SDJHV�ZLWK�WKH�PDLQ�ILQGLQJV��FRQFOXVLRQV�DQG�UHFRPPHQDGWLRQV�
5HOHYDQW�DGGLWLRQDO�LQIRUPDWLRQ�PD\�EH�DGGHG�LQ�IRUP�RI�DQQH[HV�WR�WKH�PDLQ�UHSRUW�

6LGD�KDV�WKH�IXOO�ULJKW�WR�WKH�UHVXOWV�RI�WKH�HYDOXDWLRQ�
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���8MQIXEFPI

8EWOW ������������������������������������������������
�%�������7�������3�������2�������(�������.�������*

8IVQW�SJ�VIJIVIRGI -

:MWMX�XS�0',7��7[IHIR  -

:MWMX�XS�--%��&SPMZME  -

:MWMXW�XS�GSYRXIVTEVXW�MR�4IVY��2MGE�
VEKYE�ERH�)P�7EPZEHSV

 --

'SQTMPEXMSR�SJ�QEXIVMEP  ----

3YXPMRI�SJ�XLI�VITSVX  -

1IIXMRK�[MXL�7MHE  -

7]RXLIWIW�MR�HVEJX�VITSVX  -----

6IZMI[�F]�7MHE��0',7��--%��IXG�  ---

*MREP�VITSVX  ------
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%RI\S��

7MHE�)ZEPYEXMSR�6ITSVX�r�%�7XERHEVHM^IH�*SVQEX

-RJSVQEXMSR�XS�EYXLSVW�SJ�)ZEPYEXMSR�6ITSVXW�JSV�7MHE
$OO�6LGD�(YDOXDWLRQ�UHSRUWV�VKRXOG�IROORZ�D�VWDQGDUGL]HG�IRUPDW��7KH�ODQJXDJH�RI�WKH�UHSRUW�VKRXOG
EH�(QJOLVK�XQOHVV�RWKHUZLVH�DJUHHG��,I�FRQVLGHUHG�QHFHVVDU\��6LGD�PD\�GHPDQG�WKDW�WKH�UHSRUW�EH
FKHFNHG�E\�D�SURIHVVLRQDO�ODQJXDJH�FRQVXOWDQW�DW�WKH�H[SHQVH�RI�WKH�DXWKRU�V��RI�WKH�UHSRUW�

7KH�UHSRUW�PXVW�IROORZ�WKH�7HUPV�RI�5HIHUHQFH�DJUHHG�XSRQ�IRU�WKH�HYDOXDWLRQ��7KH�UHSRUW�VKRXOG
EH�EULHI�DQG�FRQFLVH��WKH�QRUPDO�OHQJWK�YDU\LQJ�EHWZHHQ����DQG����SDJHV��$GGLWLRQDO�PDWHULDO�VKRXOG
EH�SUHVHQWHG�LQ�DQQH[HV�RU�DSSHQGLFHV�

7KH�UHSRUW�VKDOO�EH�W\SHG�RQ�D�ZRUG�SURFHVVRU��XVLQJ�:RUG�����DV�VRIWZDUH��/DWHU�HGLWLRQV�RI�WKLV
VRIWZDUH�PD\�DOVR�EH�XVHG��H�J��:RUG����:RUG�IRU�:LQGRZV����RU������7R�IDFLOLWDWH�HGLWLQJ�DQG
SULQWLQJ�WKH�DXWKRUV�VKDOO�VXSSO\�6LGD�ZLWK�D�GLVF��FRQWDLQLQJ�RQH�ILOH�RQO\�

*SVQEX�JSV�7MHE�)ZEPYEXMSR�6ITSVXW

)\IGYXMZI�WYQQEV]
• )LUVW�LQ�WKH�UHSRUW�LPPHGLDWHO\�IROORZLQJ�WKH�FRYHU��3UHIHUDEO\�QRW�PRUH�WKDQ�WZR�WKUHH�SDJHV�

WKHVH�SDJHV�QXPEHUHG�VHSDUDWHO\�

7KH�VXPPDU\�VKRXOG�EH�VHOI�FRQWDLQHG�DQG�VHOI�H[SODQDWRU\�²�LW�ZLOO�EH�UHDG�E\�VRPH�SHRSOH�ZKR�GR�QRW�NQRZ�DQ\WLQJ
DERXW�WKH�SURJUDPPH��,W�VKRXOG�LQFOXGH

• D�YHU\�EULHI�GHVFULSWLRQ�RI�WKH�SURMHFW�SURJUDPPH��VHFWRU�VXSSRUW�HYDOXDWHG��SXUSRVH��WLPH
IUDPH��YROXPH�RI�IXQGV��PDLQ�FRPSRQHQWV��JHRJUDSKLF�ORFDWLRQ�

• SXUSRVH�DQG�IRFXV�RI�WKH�HYDOXDWLRQ�DV�H[SUHVVHG�LQ�WKH�7HUPV�RI�5HIHUHQFH
• VXPPDU\�RI�ILQGLQJV��FRQFOXVLRQV�DQG�UHFRP�PHQGDWLRQV��WKLV�VKRXOG�EH�WKH�PDLQ�SDUW�RI�WKH

H[HFXWLYH�VXPPDU\��

8EFPI�SJ�'SRXIRXW

4VSKVEQQI�GSRXI\X
• WKH�GHYHORSPHQW�FRQWH[W�RI�WKH�SURMHFW
• WKH�SURMHFW�KLVWRU\
• GHVFULSWLRQ�RI�WKH�SURMHFW��WKH�JRDO�KLHUDUFK\��WKH�6ZHGLVK�LQSXWV��DFWLYLWLHV�SODQQHG�DQG

XQGHUWDNHQ��H[SHFWHG�RXWSXWV��HIIHFWV�DQG�LPSDFW

8LI�)ZEPYEXMSR��1IXLSHSPSK]
• UHDVRQV�IRU�WKH�HYDOXDWLRQ��VFRSH�DQG�IRFXV�RI�WKH�HYDOXDWLRQ�DV�RXWOLQHG�LQ�WKH�7HUPV�RI

5HIHUHQFH
• DSSURDFKHV�DQG�PHWKRGV�XVHG�LQ�FRQGXFWLQJ�WKH�HYDOXDWLRQ��ZKDW�ZDV�GRQH��E\�ZKRP�

ZKHQ��ZKHUH�DQG�KRZ�
• OLPLWDWLRQV�RI�WKH�VWXG\
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*MRHMRKW
�0D\�EH�H[SDQGHG�LQWR�VHYHUDO�FRQVHFXWLYH�VHFWLRQV�

,QIRUPDWLRQ��DQDO\VLV�DQG�ILQGLQJV�VKRXOG�EH�SUHVHQWHG�LQ�FOHDUO\�GHILQHG�VHFWLRQV�DGGUHVVLQJ�HDFK
RQH�RI�WKH�LVVXHV�WR�EH�FRYHUHG�LQ�WKH�HYDOXDWLRQ�DV�RXWOLQHG�LQ�WKH�7HUPV�RI�5HIHUHQFH�

&RQFOXVLRQV�VKRXOG�EH�VWDWHG�FOHDUO\�DQG�VXEVWDQWLDWHG�E\�WKH�HYLGHQFH�DQG�DQDO\VLV�SUHVHQWHG�

7KH�GHJUHH�RI�FRQILGHQFH�ZLWK�ZKLFK�WKH�FRQFOXVLRQV�FDQ�EH�GUDZQ�VKRXOG�EH�H[SOLFLWO\�PHQWLRQHG�

'SRGPYWMSRW�ERH�6IGSQQIRHEXMSRW
7KLV�FKDSWHU�VKRXOG�FRQWDLQ�D�VXPPDU\�RI�FRQFOXVLRQV�DQG�UHFRPPHQGDWLRQV��&RQFOXVLRQV�DQG�UHF�
RPPHQGDWLRQV�PD\�EH�ZULWWHQ�LQ�VHSDUDWH�FKDSWHUV�

,W�VKRXOG�EH�FRQFLVH�DQG�PD\�SUHIHUDEO\�PDNH�UHIHUHQFHV�WR�WKH�VHFWLRQV�RI�WKH�UHSRUW�ZKHUH�WKH�UH�
VSHFWLYH�FRQFOXVLRQV�DUH�GHDOW�ZLWK�PRUH�H[WHQVLYHO\�

0IWWSRW�PIEVRIH
7KLV�VKRXOG�EH�D�VKRUW�FKDSWHU�RQ�OHVVRQV�RI�D�PRUH�JHQHUDO�QDWXUH�WKDW�WKH�HYDOXDWLRQ�KDV�JHQHUDWHG�
L�H��OHVVRQV�DQG�H[SHULHQFHV�WKDW�PD\�EH�RI�LPSRUWDQFH�DOVR�IRU�RWKHU�SURMHFWV�DQG�SURJUDPV�

%TTIRHMGIW
�� 7HUPV�RI�5HIHUHQFH�IRU�WKH�(YDOXDWLRQ��PXVW�EH�LQFOXGHG��

�� /LVW�RI�SHUVRQV�LQWHUYLHZHG��LQFOXGLQJ�WKH�LQVWLWXWLRQ�WKH\�UHSUHVHQW�DQG�WKH�SRVLWLRQ�WKH\�KROG�

�� /LVW�RI�GRFXPHQWDWLRQ�DQG�RWKHU�UHIHUHQFHV�

�� 7DEOHV��GLDJUDP��VWDWLVWLFDO�LQIRUPDWLRQ�HWF��RSWLRQDO��
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'YEHVS��
%GXMZMHEHIW 4VSKVEQEHEW 6IEPM^EHEW

���� ���� ���� XSXEP ���� ���� ���� 8SXEP
���'YVWSW�HI�'ETEGMXEGMºR
�'YVWSW�6IKMSREPIW �� �� �� �� �� �� �� ��
�'YVWSW�2EGMSREPIW�HI�:MZMIRHE��'92%:-� �� �� �� �� �� ��
���7IQMREVMSW
�7IQMREVMSW�-HIRXMJMGEGMºR�2IGIWMHEHIW��7-2� �� �� �� �� ���E
�7IQMREVMSW�4SP¿XMGEW�HI�:MZMIRHE��7)43:-� �� �� �� �� �� �� ���E
���4YFPMGEGMSRIW
�-RZIWXMKEGMSRIW��RMZIP�REGMSREP��'YEHIVRSW�%RÉPMWMW �� �� �� �� �� ���F
�-RZIWXMKEGMSRIW��RMZIP�MRXIVREGMSREP��0MFVSW �� �� �� �� �� ���G
�'SQTIRHMSW�HI�'YVWSW�6IKMSREPIW �� �� �� �� �� �� �� ��
�(MJYWMºR�%GXMZMHEHIW�4VSKVEQE��(MÉPSKS
�*SVYQ

�� �� �� �� �� ��
��

��
���H

�l&YMPHMRK�-WWYIWz�IR�IWTE»SP �� �� �� �� �� ��
�8VEHYGGMºR�HI�1ERYEP �� ��
���*SVXEPIGMQMIRXS�-RWXMXYGMSREP�HIP�--%
�8VERWJIVIRGME�HI�)\TIVMIRGMEW�]�4VSKVEQEGMºR�HI
�'YVWSW��:MWMXEW�--%�0',7�]�0',7�--%

�� �� �� �� �� �� ��

�:MWMXEW�HI�)WXYHMS�'SRXEGXSW�IR�%QÃVMGE�0EXMRE �� �� �� �� �� �� ��
�:MWMXEW�HI�)WXYHMS�'SRXEGXSW�IR�)YVSTE �� ��
�4EVXMGMTEGMºR�'YVWSW�HI�4SWXKVEHS�IR�0YRH �� �� �� �� �� �� �� ��
�'YVWSW�HI�'SQTYXEGMºR �� �� �� ��
�'YVWS�HI�(MEKVEQEGMºR �� �� �� ��
�'YVWSW�HI�-RKPÃW �� �� �� �� �� ��
�'YVWS�1IXSHSPSK¿E�HI�-RZIWXMKEGMºR �� ���I
�)WXEFPIGMQMIRXS�&MFPMSXIGE�)WTIGMEPM^EHE�IR�--% �J
�4VSZMWMºR�HI�)UYMTEQMIRXS�E�--%� �K
�(SXEGMºR�WEPEW��MRJVEIWXVYGXYVE�]�TIVWSREP�HI�ETS]S�E
�--%�TSV�TEVXI�HI�9177

�L

���'SSVHMREGMºR�]�7IKYMQMIRXS�HIP�4VSKVEQE
�6IYRMSRIW�HIP�'SQMXÃ�(MVIGXMZS �� �� �� �� �� �� �� ��
�)ZEPYEGMSRIW�-RXIVREW �� �� �� �� �� �� ��
�7IQMREVMS�6IKMSREP �� �� �M
�6IYRMSRIW�HI�'SSVHMREGMºR�GSR�'SRXVETEVXIW �� �� �� ��� �� �� �� ����N
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