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�� -2863(9''-Õ2�=�%28)')()28)7 ��������������������������������������������������� �
��� (O�3URJUDPD�,QGtJHQD������������������������������������������������������������������������������������������������� �
��� /D�(YDOXDFLyQ ������������������������������������������������������������������������������������������������������������� �
��� /LPLWDQWHV�GH�OD�(YDOXDFLyQ���������������������������������������������������������������������������������������� �

�� '32')483�=�(-7)Ö3�()�037�463=)'837 �������������������������������������� �
��� ,QWURGXFFLyQ���������������������������������������������������������������������������������������������������������������� �
��� (/�3URJUDPD�,QGtJHQD ����������������������������������������������������������������������������������������������� �
��� 'LVHxR�GHO�SUR\HFWR�%2/������� ����������������������������������������������������������������������������� �
��� 'LVHxR�GHO�SUR\HFWR�%2/������� ����������������������������������������������������������������������������� �
��� &RPSDWLELOLGDG�FRQ�HVIHUDV�WHPiWLFDV�GHO�318' ���������������������������������������������������� ��

�� +)78-Õ2��'336(-2%'-Õ2�=�132-836)3�()0�463+6%1%
-2(Ú+)2%�)2�79�*%7)�()�).)'9'-Õ2 �������������������������������������������� ��
��� ,QWURGXFFLyQ�������������������������������������������������������������������������������������������������������������� ��
��� (O�(QWRUQR�SROtWLFR��OHJDO�H�LQVWLWXFLRQDO�GHO�SURJUDPD�LQGtJHQD

318'������²���� ��������������������������������������������������������������������������������������������������� ��
��� (MHFXFLyQ�GH�ORV�SUR\HFWRV�ERO��������\�ERO���������������������������������������������������� ��

�� %'8-:-(%()7��6)7908%(37�)�-14%'83�()0�l463+6%1%�-2(Ú+)2%z�
436�'31432)28) ������������������������������������������������������������������������ ��
��� ,QWURGXFFLyQ�������������������������������������������������������������������������������������������������������������� ��
��� %2/��������²�(O�&RPSRQHQWH�GH�&DSDFLWDFLyQ ��������������������������������������������������� ��
��� %2/��������²�(O�&RPSRQHQWH�GH�&RQVROLGDFLyQ�GH�OD�,QIRUPDFLyQ�%iVLFD

�&HQVR�5XUDO�,QGtJHQD�GH�7LHUUDV�%DMDV� ������������������������������������������������������������������ ��
��� %2/��������²�(O�FRPSRQHQWH�GH�5DGLRFRPXQLFDFLRQHV �������������������������������������� ��
��� %2/��������²�(O�&RPSRQHQWH�GH�3ODQ�GH�0DQHMR�GHO�7HUULWRULR�:HHQKD\HN ���� ��
��� %2/��������²�2WUDV�$FWLYLGDGHV�5HDOL]DGDV ��������������������������������������������������������� ��
��� %2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�GH�'HVDUUROOR�GH�ORV��3XHEORV

,QGLJHQDV�HQ�$VSHFWRV�GH�*pQHUR ����������������������������������������������������������������������������� ��
��� 5/$����*���²�'HVDUUROOR�6RVWHQLEOH�GHO�3XHEOR�7DFDQD�������������������������������������� ��
��� 5/$����*���²�$WODV�GH�ORV�3XHEORV�,QGLJHQDV�GH�OD�$PD]RQLD�%ROLYLDQD������������� ��

�� '32'097-32)7 ����������������������������������������������������������������������������� ��
��� &RQFHSWR�\�GLVHxR�GHO�3URJUDPD�,QGtJHQD��������������������������������������������������������������� ��
��� 'LVHxR�GH�ORV�SUR\HFWRV�%2/��������\�%2/������� ������������������������������������������� ��
��� 2UJDQL]DFLyQ��&RRUGLQDFLyQ��*HVWLyQ�\�$GPLQLVWUDFLyQ�GH�ORV�3UR\HFWRV �������������� ��
��� (ILFLHQFLD������������������������������������������������������������������������������������������������������������������� ��
��� (ILFDFLD���������������������������������������������������������������������������������������������������������������������� ��
��� ,PSDFWR ��������������������������������������������������������������������������������������������������������������������� ��
��� &RPHQWDULR�ILQDO ������������������������������������������������������������������������������������������������������� ��
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��� 5HVFDWH�\�'HVDUUROOR�GHO�3URJUDPD�GH�&DSDFLWDFLyQ�GH�53*,�������������������������������� ��
��� ,GHQWLILFDFLyQ�\�)RUPXODFLyQ�GH�XQ�3UR\HFWR��SLORWR��GH�'HVDUUROOR

0XQLFLSDO�ORFDO�,QWHJUDO�HQ�XQD�=RQD�GH�*UDQ�3REODFLyQ�,QGtJHQD����������������������� ��
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$3* $VDPEOHD�GHO�3XHEOR�*XDUDQt
$6',� �$VGL��$JHQFLD�6XHFLD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�SDUD�HO�'HVDUUROOR
&,'2% &RQIHGHUDFLyQ�GH�3XHEORV�,QGtJHQDV�GH�%ROLYLD
&,37$ &RQVHMR�,QGtJHQD�GH�ORV�3XHEORV�7DFDQD
&,5$%2 &HQWUDO�,QGtJHQD�GH�OD�5HJLyQ�$PD]yQLFD�GH�%ROLYLD
&0,% &HQWUDO�GH�0XMHUHV�,QGtJHQDV�GH�%HQL
&3(6& &RRUGLQDGRUD�GH�3XHEORV�eWQLFRV�GH�6DQWD�&UX]
&3,% &HQWUR�GH�3XHEORV�,QGtJHQDV�GH�%HQL
&7 &HQWUR�7XPLFKXFXD
'$1,'$ $JHQFLD�'DQHVD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO
),'$ )RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD
*7= *HVHOOVFKDIW�I�U�7HFKQLVFKH�=XVDPPHQDUEHLW��FRRSHUDFLyQ�DOHPDQD�
,*0 ,QVWLWXWR�*HRJUiILFR�0LOLWDU
,,% ,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR
,15$ ,QVWLWXWR�1DFLRQDO�GH�5HIRUPD�$JUDULD
/33 /H\�GH�3DUWLFLSDFLyQ�3RSXODU
/5( /H\�GH�5HIRUPD�(GXFDWLYD
0$ 0HGLR�$PELHQWH
0$&$ 0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV
0'63 0LQLVWHULR�GH�'HVDUUROOR�6RVWHQLEOH�\�3ODQLILFDFLyQ
0(&' 0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWH
2,7 2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR
318' 3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR
53*, 5HVSRQVDEOHV�GH�3ODQLILFDFLyQ�\�*HVWLyQ�,QGtJHQD
55 5HVSRQVDEOH�5HJLRQDO
6$( 6HFUHWDUtD�GH�$VXQWRV�eWQLFRV
6,*(7 6LVWHPD�GH�,QIRUPDFLyQ�*HRJUiILFR�eWQLFR
61$(** 6HFUHWDUtD�1DFLRQDO�GH�$VXQWRV�eWQLFRV��GH�*pQHUR�\�*HQHUDFLRQDOHV
61&),7 6LVWHPD�1DFLRQDO�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�,QGtJHQD�GH�7XPLFKXFXD
61( 6HFUHWDUtD�1DFLRQDO�GH�(GXFDFLyQ
6133 6HFUHWDUtD�1DFLRQDO�GH�3DUWLFLSDFLyQ�3RSXODU
619 6HUYLFLR�+RODQGpV�GH�&RRSHUDFLyQ�DO�'HVDUUROOR
9$,32 9LFHPLQLVWHULR�GH�$VXQWRV�,QGtJHQDV�\�3XHEORV�2ULJLQDULRV
9033)0 9LFHPLQLVWHULR�GH�3DUWLFLSDFLyQ�3RSXODU�\�)RUWDOHFLPLHQWR�0XQLFLSDO
933'5 9LFHPLQLVWHULR�GH�3DUWLFLSDFLyQ�3RSXODU�\�'HVDUUROOR�5XUDO
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/RV�REMHWRV�GH�HVWH�LQIRUPH�GH�HYDOXDFLyQ�ILQDO�H[WHUQD�VRQ��HQ�SULPHU�OXJDU��ORV�SUR\HFWRV
´%2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�SDUD�HO�'HVDUUROOR�3DUWLFLSDWLYR�\�$UPyQLFR�GH�ORV
3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR�\�$PD]RQtD�HQ�%ROLYLDµ�\�´%2/��������²�3UR\HFWR�GH�&RQ�
VROLGDFLyQ�GH�OD�,QIRUPDFLyQ�%iVLFD�\�)RUWDOHFLPLHQWR�GH�OD�&DSDFLGDG�GH�*HVWLyQ�GH�ORV�3XHEORV
,QGtJHQDV�GHO�2ULHQWH��&KDFR�\�$PD]RQtD�µ��(Q�VHJXQGR�OXJDU��DXQTXH�FRQ�PHQRU�SURIXQGLGDG��VH
KD�HVWXGLDGR�WDPELpQ�ORV�SUR\HFWRV�´%2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�GH�'HVDUUROOR�GH
ORV�3XHEORV�,QGtJHQDV�HQ�$VSHFWRV�GH�*pQHURµ��´5/$����*���²�3UR\HFWR�$WODV�GH�ORV�3XHEORV�,Q�
GtJHQDV�GH�OD�$PD]RQtD�\��´5/$����*���²�'HVDUUROOR�6RVWHQLEOH�GHO�3XHEOR�7DFDQDµ��(VWRV�SUR�
\HFWRV�FRPSRQHQ�OR�TXH�VH�KD�YHQLGR�D�OODPDU�HO�´3URJUDPD�,QGtJHQDµ�

(O�SURSyVLWR�GH�OD�HYDOXDFLyQ�KD�VLGR�DQDOL]DU�WDQWR�HO�GLVHxR�GH�ORV�SUR\HFWRV�FRPR�HO�JUDGR�GH
HILFLHQFLD��HILFDFLD�H�LPSDFWR�TXH�VH�KD�ORJUDGR�HQ�VX�HMHFXFLyQ��WRGR�HOOR�FRQ�PLUDV�D�SRGHU�HPLWLU
DOJXQDV�UHFRPHQGDFLRQHV�SDUD�IXWXURV�SUR\HFWRV�HQ�HVWD�WHPiWLFD�

(O�SUR\HFWR�%2/��������IXH�DSUREDGR�D�ILQHV�GH������H�LQLFLDGR�HQ�������+D�VLGR�ILQDQFLDGR�SRU
IRQGRV�SURSLRV�GHO�318'��VX�SURSyVLWR�VLHQGR�HO�GH�DSR\DU�DO�,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR�\
SRVWHULRUPHQWH�OD�6HFUHWDUtD�GH�$VXQWRV�eWQLFRV�\�HO�9LFHPLQLVWHULR�GH�$VXQWRV�,QGtJHQDV�\�3XHEORV
2ULJLQDULRV�HQ�OD�JHVWLyQ�H�LPSOHPHQWDFLyQ�GH�RWURV�SUR\HFWRV�GH�FRRSHUDFLyQ�H[WHUQD��UHODFLRQDGRV
FRQ�OD�SREODFLyQ�LQGtJHQD�GH�ODV�WLHUUDV�EDMDV��(O�SUR\HFWR�IXH�WHUPLQDGR��RSHUDWLYDPHQWH��HQ������

(O�SUR\HFWR�%2/��������IXH�DSUREDGR�H�LQLFLDGR�D�SULQFLSLRV�GH������\�WHUPLQy�HQ�������KD�VLGR
WDPELpQ�XQ�SUR\HFWR�GHO�318'��SHUR�ILQDQFLDGR�HQ�FDVL�XQ������FRQ�IRQGRV�GH�FRVWR�FRPSDUWLGR�
SURYHQLHQWHV�GH�OD�FRRSHUDFLyQ�RILFLDO�VXHFD��$VGL���(VWH�SUR\HFWR�KD�FRPSUHQGLGR�YDULRV�FRPSR�
QHQWHV��ORV�PiV�JUDQGHV�H�LPSRUWDQWHV�KDQ�VLGR�ORV�GH�FRQVROLGDFLyQ�GH�OD�LQIRUPDFLyQ�EiVLFD�VREUH
ORV�SXHEORV�LQGtJHQDV�GH�ODV�WLHUUDV�EDMDV�\�GH�FUHDFLyQ�GH�XQ�VLVWHPD�GH�FDSDFLWDFLyQ�SDUD�ORV�LQGt�
JHQDV��(Q�DGLFLyQ�D�HVWR��HO�SUR\HFWR�KD�LQFRUSRUDGR�YDULRV�FRPSRQHQWHV�PHQRUHV��SODQ�GH�PDQHMR
GHO�WHUULWRULR�GHO�SXHEOR�ZHHQKD\HN��VLVWHPD�GH�UDGLRFRPXQLFDFLRQHV��HVWXGLR�MXUtGLFR�OHJDO�

'HELGR�DO�JUDQ�Q~PHUR�GH�SUR\HFWRV�\�FRPSRQHQWHV�TXH�HO�HTXLSR�GH�HYDOXDFLyQ�WHQtD�TXH�DQDOL]DU�
FRPELQDGR�FRQ�XQD�UHODWLYD�HVFDVH]�GH�WLHPSR��OD�HYDOXDFLyQ�WXYR�TXH�VHU�VHOHFWLYD��(O�WUDEDMR�VH
FRQFHQWUy�HQ�ORV�GRV�SUR\HFWRV�JUDQGHV��%2/��������\�%2/���������FRQ�HVSHFLDO�DWHQFLyQ�D�VX
GLVHxR�\�JHVWLyQ�\�²�HQ�WpUPLQRV�WHPiWLFRV�²�DO�FRPSRQHQWH�GH�FDSDFLWDFLyQ�\�DO�DVSHFWR�GH�ODV�SHU�
FHSFLRQHV�GH�ORV�EHQHILFLDULRV�VREUH�OD�XWLOLGDG�JHQHUDO�GHO�SURJUDPD��(O�HTXLSR�GH�HYDOXDFLyQ�²
FRPSXHVWR�SRU�WUHV�SHUVRQDV�²�WUDEDMy�GRV�VHPDQDV�HQ�/D�3D]�\�XQD�VHPDQD�HQ�HO�FDPSR��6HSDUDQ�
GR�HO�HTXLSR�\�EXVFDQGR�XQD�ySWLPD�RUJDQL]DFLyQ�GH�ODV�JLUDV��VH�ORJUy�YLVLWDU�5LEHUDOWD��7XPLFKX�
FXD��7ULQLGDG��6DQWD�&UX]�\�&DPLUL��WHQLHQGR�DVt�SRVLELOLGDG�GH�KDFHU�REVHUYDFLRQHV�SURSLDV�HQ
WRGDV�ODV�WUHV�JUDQGHV�UHJLRQHV�TXH�KDQ�SDUWLFLSDGR�HQ�ORV�SUR\HFWRV��$PD]RQtD��2ULHQWH�\�&KDFR��

/D�HMHFXFLyQ�GH�ORV�SUR\HFWRV�%2/��������\�%2/��������KD�VLGR�XQ�SURFHVR�OHQWR�\�GLItFLO��(VWRV
SUR\HFWRV�KDQ�WRFDGR�WUHV�JRELHUQRV�VXFHVLYRV�HQWUH������\�������3D]�=DPRUD��6iQFKH]�GH�/R]DGD�
%DQ]HU��FDGD�XQR�FRQ�XQD�HVWUXFWXUD�PLQLVWHULDO�GLIHUHQWH�\�FRQ�SROtWLFDV�GLIHUHQWHV�HQ�OR�TXH�VH
UHILHUH�DO�WHPD�LQGtJHQD��$GHPiV��HO�SHUtRGR������²���IXH�XQR�GH�LQWHQVD�UHIRUPD�OHJLVODWLYD�HQ
WHPDV�tQWLPDPHQWH�OLJDGRV�FRQ�ODV�iUHDV�GH�WUDEDMR�GH�ORV�SUR\HFWRV��/H\�GH�3DUWLFLSDFLyQ�3RSXODU�
/H\�GH�5HIRUPD�(GXFDWLYD�\�RWUDV���(VWD�VLWXDFLyQ��FRPELQDGD�FRQ�XQ�GLVHxR�QR�PX\�VDWLVIDFWRULR
GHO�SUR\HFWR�%2/��������²�PiV�RWUDV�UD]RQHV�²�OOHYy�D�TXH�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�WRPy
PXFKR�PiV�WLHPSR�GH�OR�SUHYLVWR��(O�SUR\HFWR�%2/��������IXH�GLVHxDGR�FRQ�XQD�GXUDFLyQ�SUHYLVWD
GH���DxRV��SHUR�HQ�UHDOLGDG�HVWXYR�HQ�HMHFXFLyQ�SRU���DxRV��/DV�GLILFXOWDGHV�LQWHUQDV�HQ�HO�HQWH�HMH�
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FXWRU�JXEHUQDPHQWDO��6$(��IXHURQ�SDUWLFXODUPHQWH�QRWDEOHV�HQ������\�������FDXVDQGR�XQ�HVWDQFD�
PLHQWR�PX\�VHULR�HQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�SRU�PiV�GH�XQ�DxR�

/D�HILFLHQFLD�GH�ORV�SUR\HFWRV�KD�VLGR�UHODWLYDPHQWH�EDMD�WDPELpQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�XWLOL�
]DFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV��8QD�UD]yQ�GH�HOOR�HV�VLPSOHPHQWH�OD�H[WHQVLyQ�HQ�HO�WLHPSR�GH�ORV
SUR\HFWRV�TXH�D�VX�YH]�WLHQH�UHODFLyQ�FRQ�ORV�FDPELRV�GH�JRELHUQR��GH�SROtWLFDV�\�GH�PDUFRV�OHJDOHV�
2WUD�UD]yQ�HVWi�HQ�ORV�IUHFXHQWHV�FDPELRV�GH�FRRUGLQDGRUHV�GH�ORV�SUR\HFWRV�\�XQD�PX\�QRWDEOH
GHELOLGDG�TXH�VH�KD�REVHUYDGR�HQ�HO�SODQR�GHO�PDQHMR�SXUDPHQWH�DGPLQLVWUDWLYR�\�GH�FRQWDELOLGDG�

1R�REVWDQWH�VX�SRFD�HILFLHQFLD��ORV�SUR\HFWRV�KDQ�GHPRVWUDGR�HILFDFLD�HQ�DOJXQDV�OtQHDV�GH�WUDEDMR�
/RV�REMHWLYRV�UHODFLRQDGRV�FRQ�OD�LQIRUPDFLyQ�EiVLFD��&HQVR�5XUDO�,QGtJHQD�\�HWQRJUDItDV��KDQ�VLGR
FXPSOLGRV�HQ�XQ�JUDGR�VDWLVIDFWRULR��1R�VH�ORJUy�FUHDU�XQ�6LVWHPD�GH�&DSDFLWDFLyQ�SDUD�ORV�SXHEORV
LQGtJHQDV��FRPR�HUD�HO�REMHWLYR��SHUR�Vt�VH�SXGR�DO�ILQDO�GLVHxDU�\�HMHFXWDU�XQ�SURJUDPD�GH�FDSDFLWD�
FLyQ��VREUH�WRGR�GH�5HVSRQVDEOHV�GH�3ODQLILFDFLyQ�\�*HVWLyQ�,QGtJHQD�²�53*,���(VWH�SURJUDPD�WXYR
OD�VXILFLHQWH�FREHUWXUD�\�FDOLGDG�FRPR�SDUD�KDEHU�GHMDGR�UDVWURV�TXH�SXHGHQ�FDOLILFDUVH�FRPR�HOH�
PHQWRV�GH�XQ�´LPSDFWRµ���(Q�DOJXQRV�FRPSRQHQWHV��SRU�HMHPSOR�HO�GH�UDGLRFRPXQLFDFLRQHV��VH
SXHGH�REVHUYDU�FODURV�EHQHILFLRV�GH�OD�LQWHUYHQFLyQ��DXQTXH�VX�SHUVSHFWLYD�GH�VXSHUYLYHQFLD�QR�HV
PX\�VHJXUD���(Q�RWURV�FRPSRQHQWHV��FRPR�HO�GH�SODQ�GH�PDQHMR�GHO�WHUULWRULR�ZHHQKD\HN�KD\�TXH
FRQVWDWDU�TXH�OR�TXH�VH�ORJUy�IXH�DOJXQRV�SURGXFWRV��VHGH�VRFLDO��HVWXGLR�MXUtGLFR��SHUR�QLQJ~Q�FXP�
SOLPLHQWR�GH�REMHWLYRV�

(Q�WpUPLQRV�JOREDOHV��HO�HTXLSR�GH�HYDOXDFLyQ�HVWLPD�TXH�ORV�SUR\HFWRV�FRPHQWDGRV�DUULED��R�HO�SUR�
JUDPD�LQGtJHQD��KDQ�WHQLGR�XQ�LPSDFWR�HQ�HO�VHQWLGR�GH�TXH�KDQ�FRQWULEXLGR�D�XQ�DFHUFDPLHQWR
HQWUH�ORV�SXHEORV�LQGtJHQDV�GH�WLHUUDV�EDMDV��R�SRU�OR�PHQRV�DOJXQRV�GH�HOORV��\�HO�HVWDGR�\�OD�VRFLHGDG
EROLYLDQD��+DQ�FUHDGR�XQ�PD\RU�QLYHO�GH�DXWRFRQILDQ]D�FROHFWLYD�HQWUH�ORV�LQGtJHQDV�\�XQD�PD\RU
FDSDFLGDG�GH�IRUPXODU�\�SUHVHQWDU�GHPDQGDV��(O�DSR\R�TXH�HO�318'�\�$VGL�KD�EULQGDGR�DO�,QVWL�
WXWR�,QGLJHQLVWD�%ROLYLDQR��OD�6$(�\�HO�9$,32�GXUDQWH�HVWRV�DxRV�KD�VLJQLILFDGR��VLQ�GXGD��XQD
FRQWULEXFLyQ�LPSRUWDQWH�SDUD�TXH�HO�WHPD�LQGtJHQD�OOHJXH�D�WHQHU�HO�HVSDFLR�TXH�WLHQH�DKRUD�HQ�ODV
DJHQGDV�SROtWLFDV�\�ORV�WUDEDMRV�GH�SODQLILFDFLyQ�GHO�HVWDGR�EROLYLDQR��'H�HVWD�PDQHUD�KDQ�MXVWLILFDGR
VX�H[LVWHQFLD�DPSOLDPHQWH�

6H�UHFRPLHQGD�TXH�9$,32�WRPH�PHGLGDV�XUJHQWHV�SDUD�UHVFDWDU�H�LQVWLWXFLRQDOL]DU�HO�SURJUDPD�GH
FDSDFLWDFLyQ�GH�53*,��$VLPLVPR�VH�UHFRPLHQGD�TXH�318'��$VGL��\�RWUDV�FRRSHUDFLRQHV�H[WHUQDV�
FRQWLQ~HQ�DSR\DQGR�IXWXURV�SUR\HFWRV�\�SURJUDPDV�GH�GHVDUUROOR�HQ�EHQHILFLR�GH�ORV�SXHEORV�LQGt�
JHQDV�GH�ODV�WLHUUDV�EDMDV��'H�KDFHUOR��VLQ�HPEDUJR��VHUi�LPSRUWDQWH�GLVHxDU�SUR\HFWRV�PHMRU�HV�
WUXFWXUDGRV�\�GHOLPLWDGRV�\�EXVFDU�RWUDV�IRUPDV�GH�JHVWLyQ�\�JHUHQFLD�GH�ORV�PLVPRV��(Q�HVWH�VHQWLGR
VHUtD�LPSRUWDQWH�FRORFDU�ODV�UHVSRQVDELOLGDGHV�OR�PiV�FHUFDQDPHQWH�SRVLEOH�D�ORV�SURSLRV�SXHEORV
LQGtJHQDV��VXV�UHVSHFWLYRV�JRELHUQRV�PXQLFLSDOHV�\�RWURV�DFWRUHV�ORFDOHV�LPSRUWDQWHV��(O�DVSHFWR�HFR�
QyPLFR�SURGXFWLYR�GHEHUtD�UHFLELU�PXFKD�DWHQFLyQ�HQ�IXWXURV�SUR\HFWRV�
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(O�WpUPLQR�´3URJUDPD�,QGtJHQDµ�HV��VHJ~Q�LQGLFDQ�ORV�7pUPLQRV�GH�5HIHUHQFLD�GH�HVWD�HYDOXDFLyQ
�YHU�$QH[R�9���XQD�H[SUHVLyQ�DEUHYLDGD�GHO�´3URJUDPD�1DFLRQDO�SDUD�HO�'HVDUUROOR�3DUWLFLSDWLYR�\
$UPyQLFR�GH�ORV�3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR�\�$PD]RQtD�HQ�%ROLYLDµ��(O�3URJUDPD�,QGt�
JHQD�IXH�IRUPXODGR�HQWUH�ILQHV�GH������\�SULQFLSLRV�GH�������SRU�HO�HQWRQFHV�,QVWLWXWR�,QGLJHQLVWD
%ROLYLDQR��,,%����(O�REMHWLYR�GH�GHVDUUROOR�GHO�3URJUDPD�KD�VLGR�´HO�ORJUR�GH�XQD�FDSDFLGDG�DVHQWDGD
HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�SDUD�TXH�DXWR�JHVWLRQDULDPHQWH�DVHJXUHQ�HO�GHVDUUROOR�VRVWHQLEOH�GH
VXV�FRPXQLGDGHV�\�WHUULWRULRVµ�

3DUD�SRQHU�HQ�PDUFKD�HO�3URJUDPD�,QGtJHQD��HO�318'�DSUREy�HQ�GLFLHPEUH�GH������²�FRQ�ILQDQ�
FLDPLHQWR�SURSLR�²�HO�SUR\HFWR�´%2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�SDUD�HO�'HVDUUROOR
3DUWLFLSDWLYR�\�$UPyQLFR�GH�ORV�3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR�\�$PD]RQtD�HQ�%ROLYLDµ��(O
SUR\HFWR�%2/��������WLHQH�ORV�PLVPRV�REMHWLYRV�TXH�HO��3URJUDPD�,QGtJHQD��DXQTXH�²�SRU�RWUR
ODGR�²�HO�GRFXPHQWR�GH�SUR\HFWR�HVSHFLILFD�WUHV�UHVXOWDGRV�SUHYLVWRV�FRQ�XQ�JUDGR�GH�FRQFUHFLyQ
DOJR�PD\RU��8QLGDG�GH�*HVWLyQ��6LVWHPD�GH�,QIRUPDFLyQ�\�0RQLWRUHR��\�´RUJDQL]DFLRQHV�LQGtJHQDV
IRUWDOHFLGDVµ�

(Q�PDU]R�GH�������HO�318'�DSUREy�HO�SUR\HFWR�´%2/��������²�&RQVROLGDFLyQ�GH�OD�,QIRUPDFLyQ
%iVLFD�\�)RUWDOHFLPLHQWR�GH�OD�&DSDFLGDG�GH�*HVWLyQ�GH�ORV�3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR�\
$PD]RQtDµ��(VWH�SUR\HFWR�KD�VLGR�ILQDQFLDGR�HQ�VX�FDVL�WRWDOLGDG�SRU�OD�FRRSHUDFLyQ�RILFLDO�VXHFD
�$VGL��D�WUDYpV�GHO�PHFDQLVPR�GH�FRVWR�FRPSDUWLGR��6XV�REMHWLYRV�FHQWUDOHV�KDQ�VLGR�ORV�LQGLFDGRV�HQ
HO�SURSLR�WtWXOR�GHO�SUR\HFWR�

3DUDOHODPHQWH�D�ORV�SUR\HFWRV�%2/��������\�%2/��������VH�KD�HMHFXWDGR�RWURV�SUR\HFWRV�GH
PHQRU�WDPDxR��TXH�WDPELpQ�VRQ�FRQVLGHUDGRV�FRPR�FRPSRQHQWHV�GHO�3URJUDPD�,QGtJHQD��(VWRV
VRQ�

♦ ´%2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�GH�'HVDUUROOR�GH�ORV�3XHEORV�,QGtJHQDV�HQ�$V�
SHFWR�GH�*pQHURµ��SUR\HFWR�QDFLRQDO�ILQDQFLDGR�FRQ�IRQGRV�GHO�318'�

♦ ´5/$����*���²�3UR\HFWR�$WODV�GH�ORV�3XHEORV�,QGtJHQDV�GH�OD�$PD]RQtD��SUR\HFWR�UHJLRQDO
ILQDQFLDGR�FRQ�IRQGRV�*()�

♦ ´5/$����*���²�'HVDUUROOR�6RVWHQLEOH�GHO�3XHEOR�7DFDQDµ��UHJLRQDO�*()��

7RGRV�ORV�FLQFR�SUR\HFWRV�KDQ�VLGR�WHUPLQDGRV��GHVGH�HO�SXQWR�GH�YLVWD�RSHUDWLYR��SRU�OR�FXDO�QR
WHQtDQ�QLQJXQD�DFWLYLGDG�HQ�HMHFXFLyQ�HQ�HO�PRPHQWR�GH�OD�HYDOXDFLyQ��/RV�GRV�SUR\HFWRV�JUDQGHV
HVWiQ�HQ�SURFHVR�GH�FLHUUH�SUHVXSXHVWDULR�\�IRUPDO�HQ������

6HJ~Q�VH�GHVSUHQGH�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�GH�HVWD�HYDOXDFLyQ��HO�318'�FRQVLGHUD�TXH�XQD
HYDOXDFLyQ�GHO�3URJUDPD�,QGtJHQD�GHEHUtD�RFXSDUVH�WDPELpQ��HQ�DOJXQD�PHGLGD��GH�ORV�´SUR\HFWRV
\�R�SURJUDPDV�VLJQLILFDWLYRV�ILQDQFLDGRV�SRU�RWURV�GRQDQWHV��HM��'$1,'$��*7=�µ�

��� 0E�)ZEPYEGMºR

&RQ�UHVSHFWR�DO�REMHWLYR�GH�OD�HYDOXDFLyQ��ORV�7pUPLQRV�GH�5HIHUHQFLD�VHxDODQ�TXH��´FRQ�HO�ILQ�GH
FXPSOLU�FRQ�ORV�UHTXHULPLHQWRV�GHO�ILQDQFLDGRU�GHO�SUR\HFWR�%2/���������HO�*RELHUQR�GH�6XHFLD��\
FRQ�ORV�SURFHGLPLHQWRV�GHO�318'��VH�KD�WRPDGR�HQ�FRQVXOWD�FRQ�9$,32�OD�GHFLVLyQ�GH�OOHYDU�D
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FDER�XQD�HYDOXDFLyQ�ILQDO�H[WHUQD�H�LQGHSHQGLHQWH�GH�ORV�SUR\HFWRV�%2/��������\�%2/�������µ����
/D�HYDOXDFLyQ�WHQGUi�FRPR�REMHWLYR�ILQDO�XQ�DQiOLVLV�SURIXQGR�GH�ORV�UHVXOWDGRV�H�LQGLFLRV�GH�LP�
SDFWRV�ORJUDGRV�\�ODV�OHFFLRQHV�DSUHQGLGDV�TXH�SHUPLWDQ�OD�HODERUDFLyQ�GH�UHFRPHQGDFLRQHV���SDUD
ORJUDU�PD\RU�HILFLHQFLD�\�p[LWR�HQ�HO�IXWXUR�GHVDUUROOR�GH�SUR\HFWRV�\�R�SURJUDPDV�GHQWUR�GHO�FRQ�
WH[WR�GH�OD�SUREOHPiWLFD�LQGtJHQD�µ�(Q�RWUD�SDUWH�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�VH�GLFH�TXH�HVWRV
SUR\HFWRV�VHUiQ�HYDOXDGRV�GHQWUR�GHO�FRQWH[WR�GHO�3URJUDPD�,QGtJHQD�

6L�ELHQ�ORV�7pUPLQRV�GH�5HIHUHQFLD�HVWDEOHFHQ�HQ�HO�WH[WR�FLWDGR�DUULED�²�\�WDPELpQ�HQ�VX�WtWXOR�²
TXH�VH�WUDWD�GH�XQD�HYDOXDFLyQ�GH�ORV�SUR\HFWRV�%2/��������\�%2/���������HQ�HO�SiUUDIR�´ÉP�
ELWR�GH�OD�(YDOXDFLyQµ�LQWURGXFHQ�WDPELpQ�SUHJXQWDV�HVSHFtILFDV�UHODFLRQDGDV�FRQ�ORV�GHPiV�SUR�
\HFWRV�GHO�318'�\�GH�RWURV�GRQDQWHV��FLWDGRV�HQ�������,QFOXVR��XQD�GH�ODV�SUHJXQWDV��´HOHPHQWRVµ�
LQGLFDWLYRV�TXH�VH�SODQWHDQ�HQ�OD�3DUWH�,,,�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�GLFH��´¢+DVWD�TXp�QLYHO
KDQ�VLGR�DOFDQ]DGRV�ORV�REMHWLYRV�GHO�3URJUDPD�,QGtJHQD���"µ���6H�SHUFLEH��HQWRQFHV��XQD�FLHUWD�DP�
ELJ�HGDG�UHVSHFWR�D�Vt�VH�GHEtD�HYDOXDU�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GH�%2/��������\�%2/�������
GHQWUR�GHO�FRQWH[WR�GHO�3URJUDPD�,QGtJHQD�R�VL�VH�GHEtD�HYDOXDU�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GHO�3UR�
JUDPD�,QGtJHQD�

(Q�ORV�SULPHURV�GRV�GtDV�ODERUDEOHV�GH�OD�PLVLyQ�VH�OOHYDURQ�D�FDER�UHXQLRQHV�GH�´EULHILQJµ�VHSDUD�
GDV�FRQ�FDGD�XQD�GH�ODV�SDUWHV�LQWHUHVDGDV��9$,32��318'�\�$VGL��\�XQD�UHXQLyQ�FRQMXQWD�FRQ�WR�
GDV�HOODV��(Q�HVWH�PRPHQWR�WHPSUDQR�GHO�WUDEDMR��HO�HTXLSR�GH�HYDOXDFLyQ�WRGDYtD�QR�KDEtD�SRGLGR
IRUPDUVH�XQD�LGHD�FODUD�UHVSHFWR�D�OD�GHILQLFLyQ�SUiFWLFD�GHO�FRQFHSWR�GH�3URJUDPD�,QGtJHQD�QL�GH�OD
YHUGDGHUD�HQYHUJDGXUD�GH�pVWH��WDO�FRPR�OR�WHUPLQDQ�GHILQLHQGR�318'�\�9$,32��3RU�WDQWR��QR
HVWXYR�HQ�XQD�EXHQD�SRVLFLyQ�SDUD�SHUVHJXLU�XQD�GHOLPLWDFLyQ�D~Q�PiV�HVWULFWD�GH�ODV�WDUHDV�HVSHFt�
ILFDV�D�UHDOL]DU��'HVSXpV�GH�KDEHU�DQDOL]DGR�HQ�SURIXQGLGDG�WRGDV�ODV�H[SHULHQFLDV�GHO�HMHUFLFLR�GH
HYDOXDFLyQ�DVt�FRPR�ORV�FRPHQWDULRV�GH�ODV�WUHV�SDUWHV�VREUH�OD�YHUVLyQ�SUHOLPLQDU�GHO�LQIRUPH��HO
HTXLSR�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH��HIHFWLYDPHQWH��QR�VH�KD�WUDWDGR�GH�XQD�HYDOXDFLyQ�GHO�3URJUDPD
,QGtJHQD�VLQR�GH�XQD�HYDOXDFLyQ�GH�ORV�SUR\HFWRV�%2/��������\�%2/���������$Vt�WDPELpQ�OR
LQGLFD�HO�WtWXOR�GHO�SUHVHQWH�LQIRUPH�ILQDO��(Q�HO�&DStWXOR���²�&RQFOXVLRQHV��VH�KDFH�XQ�DQiOLVLV�PiV
GHWDOODGR�GH�OD�SUREOHPiWLFD�TXH��HQ�RSLQLyQ�GH�ORV�HYDOXDGRUHV��URGHD�OD�GHILQLFLyQ�GHO�3URJUDPD
,QGtJHQD�

,QGHSHQGLHQWHPHQWH�GH�ODV�FRQVLGHUDFLRQHV�TXH�VH�H[SUHVDQ�HQ�HO�SiUUDIR�DQWHULRU��HQ�OD�UHXQLyQ�GH
´EULHILQJµ�FRQMXQWD��VH�OOHJy�D�OD�FRQFOXVLyQ�TXH�ODV�iUHDV�PiV�LPSRUWDQWHV�D�DQDOL]DU�VHUtDQ��L��UH�
VXOWDGR�H�LPSDFWR�GH�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ��\��LL��SHUFHSFLyQ�GH�ORV�EHQHILFLDULRV��RUJDQL]D�
FLRQHV�H�LQGLYLGXRV�LQGtJHQDV��UHVSHFWR�D�OD�XWLOLGDG�\�ORV�HIHFWRV�GHO�3URJUDPD�,QGtJHQD��$GHPiV�
9$,32�KL]R�HVSHFLDO�pQIDVLV�HQ�TXH�OD�HYDOXDFLyQ�GHEHUtD�YHU�PiV�KDFLD�DGHODQWH�HQ�HO�WLHPSR�TXH
KDFLD�DWUiV��VX�LQWHUpV�SDUWLFXODU�HQ�HVWD�HYDOXDFLyQ�WHQtD�TXH�YHU�FRQ�OD�E~VTXHGD�GH�FRQFOXVLRQHV�\
HOHPHQWRV�TXH�SRGUtDQ�D\XGDU�D�GLVHxDU�SUR\HFWRV�IXWXURV�HQ�HVWRV�WHPDV�\�D�DWUDHU�FRRSHUDFLyQ
H[WHUQD�DGLFLRQDO�

3DUD�SRGHU�UHDOL]DU�ODV�WDUHDV�GHVFULWDV�DUULED��HO�HTXLSR�GH�HYDOXDFLyQ�GHELy�WUDEDMDU�HQ�WUHV�IUHQWHV�
L��DQDOL]DU�OD�DEXQGDQFLD�GH�GRFXPHQWDFLyQ�TXH�XQ�SURJUDPD�GH�HVWH�FDUiFWHU��WDPDxR�\�GXUDFLyQ
WHUPLQD�SURGXFLHQGR��LL��HQWUHYLVWDU�DO�PD\RU�Q~PHUR�SRVLEOH�GH�SHUVRQDV�TXH�WLHQHQ�\�TXH�KDQ
WHQLGR�TXH�YHU�FRQ�OD�JHVWLyQ�\�RSHUDFLyQ�GH�ORV�SUR\HFWRV�HQ�GLIHUHQWHV�HWDSDV��VREUH�XQ�SHUtRGR�GH
VHLV�DxRV�\��LLL��HQWUHYLVWDU�HO�PD\RU�Q~PHUR�SRVLEOH�GH�SHUVRQDV�D�QLYHO�GH�ORV�EHQHILFLDULRV�

(O�HTXLSR�GH�HYDOXDFLyQ�KD�HVWDGR�FRPSXHVWR�SRU�WUHV�SHUVRQDV�

L�� /DUV�(ULNVVRQ��-HIH�GH�(TXLSR��FRQWUDWDGR�SRU�$VGL�SRU�XQ�SHUtRGR�GH�WUHV�VHPDQDV�
LL�� 0DUtD�&ULVWLQD�0HMtD��&RQVXOWRUD�ORFDO��FRQWUDWDGD�SRU�318'�SRU�LJXDO�WLHPSR�
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LLL�� 0DUtD�GHO�3LODU�6iQFKH]��&RQVXOWRUD�ORFDO��FRQWUDWDGD�SRU�318'�SRU�FXDWUR�VHPDQDV
�HO�WLHPSR�DGLFLRQDO�HQ�HVWH�FDVR�IXH�GHGLFDGR�D�E~VTXHGD�GH�GRFXPHQWDFLyQ�\�RWUDV�WDUHDV�SUH�
SDUDWRULDV��

(Q�YLVWD�GH�OD�PDJQLWXG�\�OD�FRPSOHMLGDG�GHO�WUDEDMR�D�UHDOL]DU��\�WHQLHQGR�HQ�FXHQWD�ORV�OtPLWHV�GH
WLHPSR��HO�HTXLSR�GH�HYDOXDFLyQ�GHFLGLy�KDFHU�XQD�Pi[LPD�GLVWULEXFLyQ�GH�WDUHDV�HQWUH�Vt��VLQ�SRU
HOOR�SHUGHU�HO�HQIRTXH�GH�WUDEDMR�HQ�HTXLSR��(Q�FXDQWR�D�OD�VHSDUDFLyQ�GH�WHPDV��HO�-HIH�GH�(TXLSR
WRPy�OD�UHVSRQVDELOLGDG�SULQFLSDO�GH�DQDOL]DU�HO�GLVHxR�\�OD�JHVWLyQ�DGPLQLVWUDFLyQ�GH�ORV�SUR\HFWRV
\�GHO�3URJUDPD�,QGtJHQD�HQ�VX�FRQMXQWR��OD�&RQVXOWRUD�ORFDO��6UD��0HMtD�DVXPLy�HO�WUDEDMR�SULQFLSDO
UHVSHFWR�DO�FRPSRQHQWH�FDSDFLWDFLyQ��\�OD�&RQVXOWRUD�ORFDO��6UD��6iQFKH]��VH�RFXSy�HQ�SULPHU�OXJDU
GH�ORV�WUHV�SUR\HFWRV�GH�SHTXHxD�HVFDOD�\�DOJXQRV�FRPSRQHQWHV�HVSHFtILFRV�GH�ORV�SUR\HFWRV�JUDQGHV
�FRPSRQHQWH�´ZHHQKD\HNµ��UDGLRFRPXQLFDFLRQHV��HWF����7DPELpQ�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR�GH
FDPSR��HV�GHFLU�ODV�YLVLWDV�D�ODV�SURYLQFLDV��VH�GHFLGLy�VHSDUDU�HO�HTXLSR�SDUD�ORJUDU�XQD�PD\RU�FR�
EHUWXUD�

&DEH�GHVWDFDU�TXH�HQ�OD�UHXQLyQ�FRQMXQWD�GH�´EULHILQJµ�VH�DFRUGy�DMXVWDU�HO�SURJUDPD�GH�WUDEDMR
LQGLFDWLYR�TXH�IRUPDED�SDUWH�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD��/D�GHFLVLyQ�PiV�LPSRUWDQWH�²�\�DEVR�
OXWDPHQWH�HVHQFLDO�SDUD�SRGHU�DSURYHFKDU�ODV�WUHV�VHPDQDV�GH�WUDEDMR�GH�PDQHUD�UDFLRQDO�²�IXH�OD
GH�SRVWHUJDU�OD�HQWUHJD�GHO�LQIRUPH�SUHOLPLQDU�SDUD�ORV�~OWLPRV�GtDV�GH�OD�PLVLyQ�\�H[WHQGHU�HO�WLHP�
SR�SDUD�UHYLVLyQ��FRPHQWDULRV�\�HODERUDFLyQ�GH�OD�YHUVLyQ�ILQDO��(O�-HIH�GH�(TXLSR�UHFLELy�ORV�FR�
PHQWDULRV�GH�9$,32��318'�\�$VGL�KDVWD�HO����GH�DJRVWR�\�WHUPLQy�OD�HODERUDFLyQ�GHO�LQIRUPH�ILQDO
HO���GH�VHSWLHPEUH�

(O�SURJUDPD�GH�WUDEDMR�DFRUGDGR�HQ�OD�UHXQLyQ�GH�´EULHILQJµ�GHO����GH�MXOLR�²�\�HIHFWLYDPHQWH�UHDOL�
]DGR�²�VH�HQFXHQWUD�HQ�HO�$QH[R�,,,�DO�SUHVHQWH�LQIRUPH�

/D�PD\RU�SDUWH�GH�ODV�HQWUHYLVWDV�HQ�/D�3D]�IXHURQ�UHDOL]DGDV�SRU�HO�HTXLSR�HQ�VX�FRQMXQWR��$OJX�
QDV��VLQ�HPEDUJR��IXHURQ�KHFKDV�VROR�SRU�HO�-HIH�GH�(TXLSR��VHJXQGD�HQWUHYLVWD�FRQ�HO�9LFHPLQLVWUR
GH�9$,32��([²6HFUHWDULD�GH�6$(��SHUVRQDO�GH�ODV�(PEDMDGDV�GH�6XHFLD�\�'LQDPDUFD���(O�$QH[R�,,
GH�HVWH�LQIRUPH�FRQWLHQH�XQD�OLVWD�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV��/DV�HQWUHYLVWDV�FRQ�ORV�EHQHILFLDULRV
WXYLHURQ�FDUiFWHU�VHPL�HVWUXFWXUDGR��HQ�ORV�RWURV�FDVRV�VH�KLFLHURQ�HQWUHYLVWDV�DELHUWDV��GLiORJR���(O
$QH[R�,9�FRQWLHQH�XQ�UHVXPHQ�GH�ODV�SULQFLSDOHV�SUHJXQWDV�TXH�IXHURQ�SODQWHDGDV��VLVWHPiWLFD�
PHQWH��VREUH�GLIHUHQWHV�WHPDV�\�D�GLIHUHQWHV�FDWHJRUtDV�GH�HQWUHYLVWDGRV�

6LJXLHQGR�LQVWUXFFLRQHV�UHFLELGDV�HQ�/D�3D]��HO�WUDEDMR�DOOt�IXH�UHDOL]DGR�SULQFLSDOPHQWH�HQ�ODV�RILFL�
QDV�GH�9$,32��D�SHVDU�GH�TXH�ORV�7pUPLQRV�GH�5HIHUHQFLD�VHxDODQ�ODV�RILFLQDV�GHO�318'�FRPR
OXJDU�GH�WUDEDMR��6LQ�HPEDUJR��KXER�TXH�KDFHU�QXPHURVDV�YLVLWDV�D�ODV�RILFLQDV�GHO�318'��GHELGR�D
TXH�EXHQD�SDUWH�GH�OD�GRFXPHQWDFLyQ�VH�HQFRQWUDED�DKt�\��DGHPiV��SRU�XQD�VHULH�GH�JHVWLRQHV�DG�
PLQLVWUDWLYDV�

/D�PLVLyQ�GH�HYDOXDFLyQ�GHVHD�H[SUHVDU�VX�PiV�VLQFHUR�DJUDGHFLPLHQWR�D�WRGDV�ODV�SHUVRQDV�GH
9$,32��318'�\�(PEDMDGD�GH�6XHFLD��6HFFLyQ�GH�&RRSHUDFLyQ��TXH�KLFLHURQ�WRGRV�ORV�HVIXHU]RV
SRVLEOHV�SDUD�IDFLOLWDU�LQIRUPDFLyQ��UHDOL]DU�FRQWDFWRV��RUJDQL]DU�YLVLWDV�\�D\XGDU�HQ�OD�ORJtVWLFD�GHO
WUDEDMR��'HELGR�D�OD�H[FHOHQWH�GLVSRVLFLyQ�\�DPDELOLGDG�GH�WRGRV�\�FDGD�XQR�GH�HVWRV�IXQFLRQDULRV��OD
PLVLyQ�SXGR�UHDOL]DU�WRGDV�ODV�DFWLYLGDGHV�TXH�VH�SURSXVR��$VLPLVPR��VH�DJUDGHFH�D�WRGDV�ODV�SHUVR�
QDV�TXH�GHGLFDURQ�WLHPSR�D�FRQWHVWDU�XQ�VLQQ~PHUR�GH�SUHJXQWDV�HQ�ODV�HQWUHYLVWDV��OD�PD\RUtD�GH
HOODV�GH�YDULDV�KRUDV�GH�GXUDFLyQ��(Q�HVWH�VHQWLGR��FRUUHVSRQGH�GDU�XQ�UHFRQRFLPLHQWR�HVSHFLDO�D�ODV
H[�DXWRULGDGHV�\�H[�IXQFLRQDULRVµ�GHO�3URJUDPD�,QGtJHQD�TXH�WHUPLQDURQ�VX�FRQWDFWR�FRQ�HO�PLVPR
HQ�GLIHUHQWHV�HWDSDV�PiV�R�PHQRV�UHPRWDV�\�TXH��HQ�OD�DFWXDOLGDG��WLHQHQ�RWUDV�RFXSDFLRQHV�
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��� 0MQMXERXIW�HI�PE�)ZEPYEGMºR

(O�WLHPSR�DVLJQDGR�D�HVWD�HYDOXDFLyQ�UHVXOWy�VHU�FODUDPHQWH�LQVXILFLHQWH�HQ�UHODFLyQ�FRQ�HO�DOWtVLPR
QLYHO�GH�DPELFLRQHV�\�H[SHFWDWLYDV�TXH�VH�UHIOHMD�HQ�ORV�7pUPLQRV�GH�5HIHUHQFLD��/D�HVFDVH]�GH�WLHP�
SR�HV�XQ�IHQyPHQR�JHQHUDOL]DGR�TXH�DIHFWD�D�SUiFWLFDPHQWH�WRGD�HYDOXDFLyQ�²�WDQWR�ORV�FOLHQWHV
FRPR�ORV�PLVPRV�HYDOXDGRUHV�WHUPLQDQ�OD�PD\RUtD�GH�ODV�YHFHV�FRQ�XQD�VHQVDFLyQ�GH�TXH�XQ�Q~PH�
UR�PHQRU�R�PD\RU�GH�SUHJXQWDV�R�LQTXLHWXGHV�TXHGDURQ�VLQ�UHVSXHVWD��6LQ�HPEDUJR��OD�SUHVHQWH
HYDOXDFLyQ�SXHGH�FRQVLGHUDUVH�FRPR�XQ�FDVR�H[WUHPR�HQ�HVWH�VHQWLGR��$O�ILQ�\�DO�FDER��HO�3URJUDPD
,QGtJHQD�²�HQ�VX�PiV�DPSOLD�GHILQLFLyQ�²�KD�HVWDGR�FRPSXHVWR�SRU�FLQFR�SUR\HFWRV�UHODFLRQDGRV�FRQ
1DFLRQHV�8QLGDV�\�FRQ�OD�&RRSHUDFLyQ�6XHFD�\�SRU�YDULRV�RWURV�SUR\HFWRV�GH�ILQDQFLDPLHQWR�ELODWH�
UDO��(VWRV�SUR\HFWRV�KDQ�HVWDGR�HQ�HMHFXFLyQ�GXUDQWH�XQ�SHUtRGR�GH���DxRV��WRFDQGR�WUHV�JRELHUQRV
EROLYLDQRV�VXFHVLYRV�\�FRQWDQGR�FRQ�XQ�JUDQ�Q~PHUR�GH��H[��FRRUGLQDGRUHV�\��H[��SHUVRQDO�GH�GLIH�
UHQWH�WLSR��(O�3URJUDPD�KD�UHDOL]DGR�DFWLYLGDGHV�HQ�XQ�iUHD�JHRJUiILFD�VXPDPHQWH�H[WHQVD�\�IXH
LPSRVLEOH�SDUD�HO�HTXLSR�GH�HYDOXDFLyQ�YLDMDU�D�WRGRV�ORV�OXJDUHV�TXH�GHEHUtDQ�KDEHU�VLGR�YLVLWDGRV
SDUD�SRGHU�FXPSOLU�HQ�XQ�JUDGR�D~Q�PD\RU�FRQ�WRGDV�ODV�H[LJHQFLDV�GH�ORV�7pUPLQRV�GH�5HIHUHQFLD�
/RV�WHUULWRULRV�GH�ORV�ZHHQKD\HN�\�ORV�WDFDQD�VRQ�ORV�HMHPSORV�PiV�UHOHYDQWHV�GH�HVWH�GLOHPD�

2EYLDPHQWH��XQ�SURJUDPD�GH�HVWD�PDJQLWXG�SURGXFH�XQD�FDQWLGDG�PX\�JUDQGH�GH�GRFXPHQWDFLyQ
TXH�GHEH�VHU�HVWXGLDGD�SRU�ORV�HYDOXDGRUHV���(Q�HVWH�FDVR��HO�GHVDItR�SDUD�HO�HTXLSR�GH�HYDOXDFLyQ�QR
UHVLGLy�VRODPHQWH�HQ�OD�FDQWLGDG�GH�OD�GRFXPHQWDFLyQ��VLQR�DGHPiV�HQ�VX�GLVSHUVLyQ�ItVLFD�\�RUJDQL�
]DWLYD��/D�PD\RU�SDUWH�GH�OD�GRFXPHQWDFLyQ�GH�ORV�SUR\HFWRV�%2/��������\�%2/��������VH�HQ�
FRQWUDED�HQ�ODV�RILFLQDV�GH�9$,32��JXDUGDGDV�VLQ�RUGHQ�HQ�JUDQGHV�FDMDV�GH�FDUWyQ��GHELGR�D�VX
UHFLHQWH�WUDVODGR�GH�OD�~OWLPD�RILFLQD�GH�ORV�SUR\HFWRV��HQ�ORFDOHV�GHO�318'��2WUD�SDUWH�LPSRUWDQWH
VH�HQFRQWUDED�HQ�ORV�DUFKLYRV�GHO�318'��)LQDOPHQWH��IXH�QHFHVDULR�WDPELpQ�FRQVXOWDU�ORV�DUFKLYRV
GH�OD�(PEDMDGD�GH�6XHFLD��6HFFLyQ�GH�&RRSHUDFLyQ���(Q�FRQVHFXHQFLD��HO�DQiOLVLV�GH�GRFXPHQWDFLyQ
WHUPLQy�VLHQGR�XQ�WUDEDMR�PX\�FRQVXPLGRU�GH�WLHPSR��QR�VRODPHQWH�HQ�OD�IDVH�GH�OHFWXUD�VLQR�DGH�
PiV�HQ�HO�VLPSOH�DVSHFWR�GH�HQFRQWUDU�ORV�GRFXPHQWRV�TXH�GHEHUtDQ��H[LVWLU�\�TXH�VH�SHUFLEtDQ�FRPR
SRWHQFLDOPHQWH�LPSRUWDQWHV��(Q�DXVHQFLD�GH�XQ�UHJLVWUR�~QLFR�GH�WRGD�OD�GRFXPHQWDFLyQ�GH�HVWRV
SUR\HFWRV�UHVXOWy�LPSRVLEOH�VDEHU��D�FLHQFLD�FLHUWD��VL�DO�ILQDO�VH�ORJUy�HQFRQWUDU�WRGRV�ORV�GRFXPHQ�
WRV�LPSRUWDQWHV�R�QR��

)LQDOPHQWH��XQ�IDFWRU�OLPLWDQWH�GH�OD�HYDOXDFLyQ�²�HQ�WpUPLQRV�PHWRGROyJLFRV�²�KD�VLGR�HO�KHFKR�GH
TXH�QLQJXQR�GH�ORV�SUR\HFWRV�HYDOXDGRV�KD�WHQLGR�XQ�´HVWXGLR�GH�EDVHµ�TXH�SHUPLWLHVH�XQD�YHUGDGH�
UD�FRPSDUDFLyQ�HQWUH�OD�VLWXDFLyQ�´DQWHVµ�\�OD�VLWXDFLyQ�´GHVSXpVµ�GH�ORV�SUR\HFWRV��/RV�GRFXPHQWRV
GH�SUR\HFWR�WDPSRFR�FRQWLHQHQ�REMHWLYRV�OR�VXILFLHQWHPHQWH�FXDQWLILFDGRV�R�FRQFUHWL]DGRV�� �LQGL�
FDGRUHV��FRPR�SDUD�IDFLOLWDU�XQD�GHWHUPLQDFLyQ�REMHWLYD�GH�LPSDFWR�V���3RU�OR�WDQWR��ODV�FRQFOXVLRQHV
D�ODV�TXH�VH�KD�OOHJDGR�UHVSHFWR�DO�LPSDFWR�GH�ORV�GLIHUHQWHV�FRPSRQHQWHV�GHO�3URJUDPD�,QGtJHQD
FRQWLHQHQ�XQD�EXHQD�GRVLV�GH�VXEMHWLYLGDG��6H�EDVDQ�HQ�XQ�FLHUWR�Q~PHUR�GH�REVHUYDFLRQHV�GLUHFWDV�
HQ�RSLQLRQHV�HPLWLGDV�SRU�DFWRUHV�GH�ORV�SUR\HFWRV�\�SRU�XQD�VHOHFFLyQ�FRPSDUDWLYDPHQWH�OLPLWDGD
GH��EHQHILFLDULRV�²�\�HQ�XQ�HVIXHU]R�GH�DQDOL]DU�ODV�FRQYHUJHQFLDV�\�GLYHUJHQFLDV�HQWUH�HVWDV�IXHQWHV
GH�LQIRUPDFLyQ�

�����������������������������������������������������
��(O�$QH[R�,�FRQWLHQH�XQD�´ELEOLRJUDItDµ�IXHUWHPHQWH�FRQGHQVDGD�
��1R�VH�SXGR�HQFRQWUDU��HQ�QLQJXQD�SDUWH��XQD�FROHFFLyQ�LQGXGDEOHPHQWH�FRPSOHWD�GH�LQIRUPHV�GH�SURJUHVR�R�GH�LQIRUPHV�GH
UHXQLRQHV�WULSDUWLWDV�
��8Q�GRFXPHQWR�LPSRUWDQWH�TXH�HO�HTXLSR�GH�HYDOXDFLyQ�EXVFy�SHUR�TXH�QXQFD�SXGR�REWHQHU�IXH�HO�LQIRUPH�GH�´HYDOXDFLyQ
GHO�3URJUDPD�GHVGH�HO�SXQWR�GH�YLVWD�GHO�3URJUDPPH�$SSURDFK�������µ��D�SHVDU�GH�TXH�HVWH�GRFXPHQWR�HV�PHQFLRQDGR�H[SOtFLWD�
PHQWH�HQ�ORV�7pUPLQRV�GH�5HIHUHQFLD�
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(Q�OD�HWDSD�GH�GLVHxR�GH�FXDOTXLHU�SUR\HFWR�;�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO��HO�GLVHxDGRU�RSHUD�
HQ�PD\RU�R�PHQRU�JUDGR��FRQ�XQD�VHULH�GH�VXSXHVWRV�R�KLSyWHVLV�TXH�WLHQHQ�PD\RU�R�PHQRU�SURED�
ELOLGDG�GH�OOHJDU�D�VHU�YDOLGDGRV�HQ�HO�IXWXUR��&XDQGR�XQ�HYDOXDGRU�DQDOL]D�HO�GLVHxR�GHO�SUR\HFWR�;�
YDULRV�DxRV�PiV�WDUGH��HQ�HO�PDUFR�GH�XQD�HYDOXDFLyQ�H[�SRVW��HO�HYDOXDGRU�\D�SXHGH�YHU�VL�ORV�VX�
SXHVWRV�LQLFLDOHV�VH�FXPSOLHURQ�R�QR��(Q�RWUDV�SDODEUDV��HO�HYDOXDGRU�VDEH�PXFKR�PiV�TXH�HO�GLVHxD�
GRU�VREUH�ODV�FRQGLFLRQHV�UHDOHV�HQ�HO�HQWRUQR�GHO�SUR\HFWR�\�VX�GHVDUUROOR�D�OR�ODUJR
GH�OD�HMHFXFLyQ�GHO�SUR\HFWR��3RU�OR�WDQWR��FXDQGR�HQ�OR�VLJXLHQWH�VH�KDFH�DOJXQDV�FUtWLFDV�DO�GLVHxR
GH�ORV�SUR\HFWRV�%2/��������\�%2/���������HVWiV�QR�GHEHQ�LQWHUSUHWDUVH�FRPR�FUtWLFDV�D�ODV�SHU�
VRQDV�TXH�IRUPXODURQ�ORV�SUR\HFWRV�VLQR�PiV�ELHQ�FRPR�FUtWLFDV�D�ODV�´REUDVµ�²�KHFKDV�SRU�SHUVRQDV
TXH�KDQ�WHQLGR�OD�YHQWDMD�GH�VDEHU�TXp�VXFHGLy�HQ�UHDOLGDG�FRQ�WDO�R�FXDO�IDFWRU��VREUH
HO�FXDO�HO�GLVHxDGRU�QR�SRGtD�PiV�TXH�KDFHU�XQ�SURQyVWLFR�R�XQD�HVSHFXODFLyQ�PiV�R�PHQRV�LQWHOL�
JHQWH��2EYLDPHQWH��SDUD�HO�HYDOXDGRU�HV�PX\�GLItFLO�R�LPSRVLEOH�GHMDU�GH�ODGR�VXV�FRQRFLPLHQWRV
DGLFLRQDOHV�GH�OD�UHDOLGDG�\�UHWURFHGHU�D�DOJXQD�VXHUWH�GH�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�HO�GLVHxDGRU�

7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��VH�SURFHGHUi�D�FRQWLQXDFLyQ�D�DQDOL]DU�ORV�FRQFHSWRV�\�ORV�GLVHxRV
GHO�´3URJUDPD�,QGtJHQDµ�\�GH�ORV�SUR\HFWRV�%2/��������\�%2/���������$VLPLVPR�VH�FRPHQWDUi
ODV�LQWHUUHODFLRQHV�HQWUH�HVWRV�HOHPHQWRV�

��� )0�4VSKVEQE�-RH¿KIRE

/D�IRUPXODFLyQ�GHO�´3URJUDPD�1DFLRQDO�SDUD�HO�'HVDUUROOR�3DUWLFLSDWLYR�\�$UPyQLFR�GH�ORV�3XHEORV
,QGtJHQDV�GH�2ULHQWH��&KDFR�\�$PD]RQtD�HQ�%ROLYLDµ�IXH�FRPSOHWDGD�D�SULQFLSLRV�GH�������(Q
HO�GRFXPHQWR�FRUUHVSRQGLHQWH�FRQVWDQ�FRPR�DXWRUHV�R�UHVSRQVDEOHV�GHO�PLVPR��HO�0LQLVWHULR
GH�3ODQHDPLHQWR�\�&RRUGLQDFLyQ��HO�,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR��,,%���OD�&RQIHGHUDFLyQ�GH�,QGt�
JHQDV�GHO�2ULHQWH�%ROLYLDQR��&,'2%��\�HO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR
�318'���

8QR�GH�ORV�LQVXPRV�LPSRUWDQWHV�SDUD�HO�GLVHxR�GHO�3URJUDPD�IXH�HO�6HPLQDULR�7DOOHU�GH�&RQVXOWD
RUJDQL]DGR�SRU�318'�,,%�HQ�6DQWD�&UX]��HQ�IHEUHUR�GH�������$XQTXH�HO�3URJUDPD�,QGtJHQD�QR
KDFH�QLQJXQD�UHIHUHQFLD�H[SOtFLWD�DO�UHVSHFWR��VH�SXHGH�VXSRQHU�TXH�SDUD�OD�SUHSDUDFLyQ�GH�HVWH�3UR�
JUDPD�VH�KDEUtD�WDPELpQ�WHQLGR�HQ�FXHQWD�ORV�KDOOD]JRV�\�UHFRPHQGDFLRQHV�GH�XQD�PLVLyQ�GHO�)RQ�
GR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD��),'$���TXH�HQ�GLFLHPEUH�GH������SUHVHQWy�VX�LQIRUPH
VREUH�XQD�SURSXHVWD�GH�SUR\HFWR�SDUD�ORV�SXHEORV�LQGtJHQDV�GH�%HQL�

(O�3URJUDPD�,QGtJHQD�KDFH�UHIHUHQFLD�D�XQ�3ODQ�1DFLRQDO�SDUD�OD�'HIHQVD�\�HO�'HVDUUROOR�,QGtJHQD�
WDPELpQ�HODERUDGR�SRU�HO�,,%��HQ�IHFKD�QR�VHxDODGD����3RU�VX�WtWXOR�VH�SXHGH�VXSRQHU�TXH�HVWH�3ODQ�VH
UHILHUH�D�WRGD�OD�SREODFLyQ�LQGtJHQD�HQ�%ROLYLD��7DPELpQ�HO�3URJUDPD�,QGtJHQD��HQ�VXV�FDStWXORV
EiVLFRV��VH�UHILHUH�D�WRGRV�ORV�SXHEORV�LQGtJHQDV�X�RULJLQDULRV��LQFOX\HQGR�ORV�D\PDUi��ORV�TXHFKXD�\
GRV�HWQLDV�GH�SREODFLyQ�SRFR�QXPHURVD�TXH�VH�HQFXHQWUDQ�HQ�ODV�WLHUUDV�DOWDV���/XHJR��VLQ�HPEDUJR�
SURFHGH�D�GLVHxDU�REMHWLYRV�\�HVWUDWHJLDV�SDUD�XQ�SURJUDPD�H[FOXVLYDPHQWH�FRQ�ORV�SXHEORV�LQGtJH�
QDV�HQ�ODV�WLHUUDV�EDMDV��$TXt�SDUHFH�LPSRUWDQWH�DQRWDU�TXH�HO�3URJUDPD�,QGtJHQD�HV�EDVWDQWH�HVFXHWR
HQ�VX�H[SOLFDFLyQ�GHO�SRUTXp�VH�GHFLGH�GLULJLU�OD�DWHQFLyQ�HQ�SULPHU�OXJDU�D�ORV�LQGtJHQDV
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GH�ODV�WLHUUDV�EDMDV��6H�OLPLWD�D�GHFLU�TXH��´���ORV�SXHEORV�LQGtJHQDV��HQ�ODV�WLHUUDV�EDMDV��WLHQHQ�XQ
PD\RU�JUDGR�GH�YXOQHUDELOLGDGµ��/D�DWHQFLyQ�D�ORV�LQGtJHQDV�GH�OD�5HJLyQ�$QGLQD�VH�GHMD�SDUD
XQD�VHJXQGD�IDVH��FRQVLGHUDQGR�TXH�´ODV�HWQLDV�TXH�KDELWDQ�HQ�HVWD�UHJLyQ��SRU�OD�FDQWLGDG�GH�VXV
LQWHJUDQWHV�\�SRU�ODV�HVWUXFWXUDV�RUJDQL]DWLYDV��QR�VH�HQFXHQWUDQ�HQ�HO��PLVPR��QLYHO�GH�ULHVJR�\�YXO�
QHUDELOLGDG�µ

$O�FRQYHUVDU�VREUH�HVWH�WHPD�FRQ�DOJXQDV�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV�SRU�OD�PLVLyQ��VH�KD�HVFXFKD�
GR�GLYHUVDV�RSLQLRQHV��8QD�HV�TXH�VL�HO�SURJUDPD�KXELHUD�HVWDGR�GLULJLGR�D�FRPEDWLU�OD�SREUH]D�\�OD
H[FOXVLyQ�HQ�IRUPD�PiV�GLUHFWD��GHEHUtD�KDEHUVH�GLULJLGR�D�ORV�LQGtJHQDV�GHO�DOWLSODQR��GRQGH�OD�SR�
EUH]D�HV�PD\RU�TXH�HQ�HO�RULHQWH��WDQWR�HQ�LQFLGHQFLD�FRPR�HQ�LQWHQVLGDG��2WUD�HV�TXH
VL�ELHQ�²�HQ�WLHPSR�UHFLHQWH�\�DFWXDO�²�OD�SREUH]D��HQ�VXV�GLVWLQWRV�DVSHFWRV��HV�PHQRV�JUDYH�HQ�OD
$PD]RQLD��HO�2ULHQWH�\�HO�&KDFR�TXH�HQ�HO�DOWLSODQR��´HO�SDtVµ�VH�HVWi�PRYLHQGR�KDFLD�OD�]RQD
RULHQWDO��SRU�PLJUDFLyQ�WDQWR�GH�SHUVRQDV�FRPR�GH�DFWLYLGDGHV�HFRQyPLFDV�\�HV�DOOt�GRQGH�VH�GHEH
DFWXDU�DKRUD�SDUD�HQ�HO�PHGLDQR�\�ODUJR�SOD]R�SRGHU�ORJUDU�PD\RU�JREHUQDELOLGDG��HTXLGDG��SURWHF�
FLyQ�GH�HWQLDV�DPHQD]DGDV��SURWHFFLyQ�GHO�PHGLR�DPELHQWH��DSURYHFKDPLHQWR�UDFLRQDO�GH�ORV�UHFXU�
VRV�QDFLRQDOHV�H�LQFOXVR��LQGLUHFWDPHQWH��GLVPLQXFLyQ�GH�OD�SREUH]D��7DPELpQ�VH�KD�SODQWHDGR�TXH
OD�YXOQHUDELOLGDG�GH�GLVWLQWDV�HWQLDV�HV�LQYHUVDPHQWH�SURSRUFLRQDO�DO�WDPDxR�GH�VX�SREODFLyQ��HV
GHFLU�TXH�ORV�JUXSRV�QXPHURVRV��FRPR�ORV�D\PDUi�\�ORV�TXHFKXD��WLHQHQ�PD\RU�IXHU]D�GH�VXSHUYL�
YHQFLD�\�PD\RU�FRQWDFWR�R�LQWHJUDFLyQ�FRQ�HO�UHVWR�GH�OD�VRFLHGDG��VLHQGR�DGHPiV��HQ�EXHQD�PHGLGD�
´FDPSHVLQL]DGRVµ�

/D�GHFLVLyQ�GH�GLULJLU�HO�3URJUDPD�,QGtJHQD�KDFLD�ODV�HWQLDV�GH�ODV�WLHUUDV�EDMDV�IXH�²�GH�KHFKR�²
DPSOLDPHQWH�MXVWLILFDGD��HQ�RSLQLyQ�GH�ORV�DXWRUHV�GH�HVWH�LQIRUPH��1R�REVWDQWH��HQ�HO�GRFXPHQWR
GHO�3URJUDPD�,QGtJHQD�SRGUtD�KDEHU�VLGR�~WLO�SURIXQGL]DU�XQ�SRFR�PiV�HQ�HO�DQiOLVLV�GH�OD�FXHVWLyQ
WLHUUDV�EDMDV�YV��WLHUUD�DOWDV�SDUD�GHMDU�PiV�FODUR�VL�VX�SURSyVLWR�SULQFLSDO�HUD�VDOYDU�D�ODV�HWQLDV�GH�ODV
WLHUUDV�EDMDV�GH�OD�H[WLQFLyQ�R�GH�OD�GHVWUXFFLyQ�GH�VXV�FXOWXUDV��SUR\HFWR�GH�GHUHFKRV�KXPDQRV�\
SURWHFFLyQ�GH�SXHEORV�QDWLYRV���VL�HUD�LQFRUSRUDUORV�HQ�OD�JHVWLyQ�\�HO�GHVDUUROOR�ORFDO�FRQMXQWDPHQWH
FRQ�OD�SREODFLyQ�QR�LQGtJHQD��SUR\HFWR�GH�GHVDUUROOR�ORFDO�\�GH�HTXLGDG���VL�HUD�EXVFDU�XQ�PRGHOR�GH
PDQHMR�VRVWHQLEOH�GHO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��VL�HUD�DOJXQD�RWUD�FRVD��R�VL�HUD�WRGR
D�OD�YH]��/D�PLVLyQ�KD�FDSWDGR�DOJXQDV�VHxDOHV�GH�TXH�HQWUH�ORV�P~OWLSOHV�DFWRUHV�TXH�KDQ�HVWDGR
LQYROXFUDGRV�HQ�OD�HMHFXFLyQ�GHO�3URJUDPD�,QGtJHQD��QR�KD�KDELGR�VLHPSUH�XQ�WRWDO�DFXHUGR�UHV�
SHFWR�D�OD�SULRUL]DFLyQ�GH�ORV�LQGtJHQDV�GH�WLHUUDV�EDMDV�\�TXH�HVWR�SRGUtD�KDEHU�VLGR�XQR�GH�ORV�IDF�
WRUHV�TXH�FRQWULEX\HURQ�DO�HVWDQFDPLHQWR�GH�ORV�SUR\HFWRV�%2/��������\�%2/���������HQ������\
�����

��� (MWI»S�HIP�TVS]IGXS�&30�������

'HVSXpV�GH�KDEHU�MXJDGR�XQ�URO�SURDFWLYR�HQ�ORV�WUDEDMRV�GH�IRUPXODFLyQ�GH�XQ�´SURJUDPD�LQGtJH�
QDµ�GHVGH�KDFH�DOJXQRV�DxRV��HO�318'�GHFLGLy�HQ������GDU�XQ�DSR\R�SUiFWLFDPHQWH�LQFRQGLFLRQDO
D�ODV�DXWRULGDGHV�JXEHUQDPHQWDOHV�GH�%ROLYLD�SDUD�SRQHU�HO�SURJUDPD�HQ�PDUFKD��3DUD�HVWH�SURSy�
VLWR�VH�DSUREy��HO����GH�GLFLHPEUH��HO�SUR\HFWR�´%2/��������²�$SR\R�DO�3URJUDPD�1DFLRQDO�SDUD
HO�'HVDUUROOR�3DUWLFLSDWLYR�\�$UPyQLFR�GH�ORV�3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR�\�$PD]RQLD�HQ
%ROLYLDµ���(O�SUR\HFWR�FRQWy��LQLFLDOPHQWH��FRQ�XQD�FRQWULEXFLyQ�SURSLD�GHO�318'�GH���������GyOD�
UHV��IRQGRV�UHJXODUHV�75$&���D�OR�FXDO�VH�DJUHJy�OD�VXPD�GH��������GyODUHV�GH�RWURV�IRQGRV�GHO
318'��6XSSRUW�WR�7HFKQLFDO�6HUYLFHV��SDUD�HMHFXFLyQ�SRU�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UD�
EDMR��2,7���&RPR�RUJDQLVPR�GH�DSOLFDFLyQ�GHO�SDtV�DQILWULyQ��RUJDQLVPR�GH�HMHFXFLyQ���DSDUHFH�HO
,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR�

                                                                                                                                                         
���/D�PLVLyQ�KD�WHQLGR�GLVSRQLEOH�XQD�´YHUVLyQ�SUHOLPLQDUµ�GHO�GRFXPHQWR��FRQ�IHFKD�DEULO�GH�������OD�FXDO�IXH�SURSRUFLRQDGD
SRU�9$,32�FRPR�SDUWH�GH�VX�FROHFFLyQ�GH�GRFXPHQWRV�HPSDVWDGRV�
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(O�SUR\HFWR�%2/��������´FRSLDµ�VXV�REMHWLYRV�GHO�3URJUDPD�,QGtJHQD�\�KDFH�UHIHUHQFLD�DO�$QH[R
$�GH�HVWH�SURJUDPD�SDUD�XQD�GHVFULSFLyQ�GHWDOODGD�GH�VXV�DFWLYLGDGHV�\�UHVXOWDGRV��(QWRQFHV��HO
REMHWLYR�FHQWUDO�YLHQH�D�VHU��´���PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�EROLYLD�
QD���ORJUR�GH�XQD�FDSDFLGDG�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�SDUD�TXH�DXWR�JHVWLRQDULDPHQWH�DVHJXUHQ
HO�GHVDUUROOR�VRVWHQLEOH�GH�VXV�FRPXQLGDGHV�\�WHUULWRULRV���µ��&RPR�UHVXOWDGRV��SUHYLVWRV��VH�HVWDEOHFH�
´���HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�SDUD�HO�ORJUR�GH�SURFHVRV�DXWRVRVWHQLEOHV�\�HO�PHMR�
UDPLHQWR�GH�XQD�LQIUDHVWUXFWXUD�UXUDO��µ

(Q�RWUD�SDUWH�GHO�GRFXPHQWR�GH�SUR\HFWR�VH�HQFXHQWUD�XQ�LQWHQWR�GH�HVSHFLILFDFLyQ�PiV�FRQFUHWD
GH�ORV�UHVXOWDGRV�HVSHUDGRV��TXH�VRQ�

���8QD�8QLGDG�GH�*HVWLyQ�LPSOHPHQWDGD�\�IXQFLRQDQGR ��������GHO�SUHVXSXHVWR�
���8Q�VLVWHPD�GH�LQIRUPDFLyQ�\�PRQLWRUHR�IXQFLRQDQGR ��������
���2UJDQL]DFLRQHV�LQGtJHQDV�IRUWDOHFLGDV �����

'H�HVWD�GLVWULEXFLyQ�VDOWD�D�OD�YLVWD�TXH�OR�TXH�UHDOPHQWH�VH�HVSHUD�REWHQHU�FRQ�HO�SUR\HFWR
%2/��������HV�XQD�EDVH�LQVWLWXFLRQDO��\�DGPLQLVWUDWLYD�SDUD�HO�PDQHMR�GH�ORV�SUR\HFWRV�TXH
HO�PLVPR�318'�\D�WLHQH�HQ�FDUWHUD�\�WDPELpQ��SUREDEOHPHQWH��SDUD�HO�PDQHMR�GH�´SUR\HFWRV�LQGt�
JHQDVµ�FRQ�RWUDV�IXHQWHV�GH�ILQDQFLDPLHQWR��(Q�HO�PDUFR�GH�HVWD�LQWHUSUHWDFLyQ�UHVXOWD�VRUSUHQGHQWH
TXH�VH�KD\D�LQFRUSRUDGR�HO�DVSHFWR�GH�IRUWDOHFLPLHQWR�GH�RUJDQL]DFLRQHV�LQGtJHQDV��VREUH�WRGR
FXDQGR�D�HVWH�FRPSRQHQWH�VH�GHGLFD�OD�LQVLJQLILFDQWH�SRUFLyQ�GH����GHO�SUHVXSXHVWR�

7DPELpQ�HV�LQWHUHVDQWH�REVHUYDU�TXH�HQ�HO�GRFXPHQWR�GH�SUR\HFWR�RULJLQDO��SUHVXSXHVWR�$��VH�DVLJQD
PiV�GH�OD�PLWDG�GH�ORV�UHFXUVRV�GHO�318'�D�OD�OtQHD�PLVFHOiQHRV��3RGHPRV�VXSRQHU�TXH�VH�SURFHGLy
GH�HVWD�PDQHUD�VLPSOHPHQWH�SRUTXH�QR�HUD�SRVLEOH�R�FRQYHQLHQWH�HVSHFLILFDU�HO�GHVWLQR�ILQDO�GH�HVWRV
UHFXUVRV�D�SULRUL��DXQTXH�OD�LGHD�HUD�GH�HYHQWXDOPHQWH�XVDUORV�SDUD�SHUVRQDO�QDFLRQDO��WDO�FRPR
UHVXOWy�VHU��DO�ILQDO�

/D�HVWUDWHJLD�GHO�SUR\HFWR�HV�WDPELpQ�DPSOLDPHQWH�FRPHQWDGD�HQ�HO�GRFXPHQWR�GH�SUR\HFWR��GiQ�
GRVH�D�HQWHQGHU�TXH�HO�SUR\HFWR�SUHWHQGH�SRQHU�D�GLVSRVLFLyQ�GH�OD�LQVWLWXFLyQ�QDFLRQDO�HMHFXWRUD
XQD�LPSRUWDQWH�FDQWLGDG�GH�IRQGRV�SDUD�FUHDU�XQD�8QLGDG�GH�*HVWLyQ�\�SDUD�UHDOL]DU�DFWLYLGDGHV
HVSHFtILFDV���$�SHVDU�GH�WRGR�HO�DQiOLVLV�TXH�VH�KDFH��D�ILQDO�GH�FXHQWDV�QR�TXHGD�PX\�FODUR��VL�HO�SUR�
\HFWR�WLHQH�FRPR�SURSyVLWR�SULQFLSDO�HO�GH�SRQHU�HQ�PDUFKD�XQD�8QLGDG�GH�*HVWLyQ��HO�GH�IRUWDOHFHU
DO�,,%�\�VXFHVRUHV�R�HO�GH�HMHFXWDU�DFWLYLGDGHV�FRQFUHWDV��6L�GH�KHFKR�VH�WUDWDED�GH�FUHDU�XQD�8QLGDG
GH�*HVWLyQ��XQR�SXHGH�SUHJXQWDUVH��´¢JHVWLyQ�GH�TXp"µ��3RU�OR�TXH�OD�PLVLyQ�KD�SRGLGR�YHU�HQ�OD
GRFXPHQWDFLyQ�H[LVWHQWH��HQ�HO�PRPHQWR�GH�DSUREDFLyQ�GHO�%2/���������HO�3URJUDPD�,QGtJHQD
1DFLRQDO�318'�QR�HUD�QDGD�PiV�TXH�HVWH�PLVPR�SUR\HFWR��(Q�HVWH�VHQWLGR��VH�SRGUtD�KDEHU�KHFKR
XQ�HVIXHU]R�SDUD�WHQHU�XQ�GLVHxR�PiV�FODUR�\�SUHFLVR�GHO�%2/���������EDVDGR�HQ�XQ�DQiOLVLV�PiV
FRQFLHQ]XGR�GH�ORV�SUREOHPDV�LQPHGLDWRV�TXH�VH�TXHUtD�VROXFLRQDU��(VWR�QR�KDEUtD�GH�SRU�Vt�JDUDQWL�
]DGR�XQD�HMHFXFLyQ�PiV�HILFLHQWH�\�HIHFWLYD�GHO�SUR\HFWR�\�VXV�SUR\HFWRV�DVRFLDGRV��SHUR�SRGUtD�KD�
EHU�GDGR�XQ�LPSRUWDQWH�LPSXOVR�HQ�HVD�GLUHFFLyQ��(Q�UHVXPHQ��HO�GLVHxR�GHO�%2/��������UHIOHMD
XQ�HUURU�FRQFHSWXDO�TXH�HV�EDVWDQWH�FRP~Q�SDUD�HVWH�WLSR�GH�SUR\HFWRV��HO�GH�FRQIXQGLU�ORV�REMHWLYRV
GHO�SUR\HFWR�FRQ�ORV�REMHWLYRV�GH�OD�LQVWLWXFLyQ�TXH�HO�SUR\HFWR�SUHWHQGH�FUHDU�R�IRUWDOHFHU�

3RU�RWUR�ODGR��HO�GRFXPHQWR�GH�SUR\HFWR�KDFH�XQ�DQiOLVLV�PX\�GHWHQLGR�GHO�WHPD�VXVWHQWDELOLGDG��HQ
VXV�DVSHFWRV�LQVWLWXFLRQDO��DPELHQWDO��HFRQyPLFR�\�FXOWXUDO��5HFRQRFH�H[SOtFLWDPHQWH�OD�GHELOLGDG�GH
ODV�LQVWLWXFLRQHV�QDFLRQDOHV�\�VX�SRFD�FDSDFLGDG�GH�DSRUWDU�HFRQyPLFDPHQWH�DO�SURJUDPD�HQ�HO�FRUWR
\�PHGLDQR�SOD]R��3RQH�VXV�HVSHUDQ]DV�D�QLYHO�GH�DSRUWHV�DGLFLRQDOHV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLR�
QDO�

(Q�UHVXPHQ��HO�GLVHxR�GHO�SUR\HFWR�%2/��������SDUHFH�UHIOHMDU�FODUDPHQWH�XQD�VLWXDFLyQ�HQ�TXH
HO�318'�DVLJQD�XQD�LPSRUWDQFLD�PX\�JUDQGH�DO�WHPD�LQGtJHQD�\�XQD�IXHUWH�GLVSRVLFLyQ�D�FRQWULEXLU
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D�LQLFLDU�XQ�WUDEDMR�FRQFUHWR�HQ�HVWH�SODQR�PLHQWUDV�D�OD�YH]�WLHQH�PXFKD�FRQFLHQFLD�GH�TXH�ODV�FRQ�
GLFLRQHV�HQ�ODV�LQVWLWXFLRQHV�QDFLRQDOHV�FRUUHVSRQGLHQWH�VRQ�PX\�GpELOHV�\�TXH�ODV�SHUVSHFWLYDV�GH
VXVWHQWDELOLGDG�LQVWLWXFLRQDO�\�HFRQyPLFD�GHO�SUR\HFWR�QR�VRQ�SDUWLFXODUPHQWH�KDODJDGRUDV��+D�
ELHQGR�FRQVWDWDGR�OR�DQWHULRU��HO�318'�GHFLGH�VLQ�HPEDUJR��ILQDQFLDU�HVWH�SUR\HFWR��FRQ�OD�HVSH�
UDQ]D�GH�TXH�ODV�H[SHFWDWLYDV�GH�RWURV�DSRUWHV�H[WHUQRV�OOHJDUtDQ�D�UHDOL]DUVH�\�TXH��D�ILQ�GH�FXHQWDV�
OD�LQVWLWXFLRQDOLGDG�QDFLRQDO�VH�PRVWUDUtD�FDSD]�GH�DVXPLU�VX�SDSHO�HQ�HVWH�HPSUHQGLPLHQWR�

/RV�HYHQWRV�UHDOHV�HQ�ORV�DxRV�SRVWHULRUHV�²�KDVWD������²�KDQ�GHPRVWUDGR�TXH�HO�GLVHxR�GHO
%2/��������UHVXOWy�VHU�H[FHVLYDPHQWH�RSWLPLVWD��SHUR�HVWH�QR�GHEH�VHUYLU�GH�EDVH�SDUD�FULWLFDU
UHWURVSHFWLYDPHQWH�OR�TXH�HO�318'�GHFLGLy�HQ�HO�������(Q�RSLQLyQ�GH�ORV�DXWRUHV�GH�HVWH�LQIRUPH�
KD\�FDVRV�HQ�TXH�XQD�FRRSHUDFLyQ�LQWHUQDFLRQDO�GHEH�FRPSURPHWHUVH�FRQ�LQLFLDWLYDV�DUULHVJDGDV�\
DSRUWDU�UHFXUVRV�D�DFFLRQHV�TXH�²�FRPR�HQ�HVWH�FDVR�²�QR�VRQ�UHDOPHQWH�SUR\HFWRV�TXH�FXPSOHQ�FRQ
ORV�UHTXLVLWRV�GHO�HQIRTXH�GHO�PDUFR�OyJLFR�VLQR�PiV�ELHQ�FRPLHQ]RV�GH�SURFHVRV�ODUJRV�\�FRPSOHMRV
FX\R�UXPER�\�GHVWLQR�ILQDO�QR�VH�SXHGH�SUHYHU��SHUR�TXH�GH�WRGRV�PRGRV�WLHQHQ�TXH�VHU�LQLFLDGRV�

��� (MWI»S�HIP�TVS]IGXS�&30�������

(Q������VH�KDFH�UHDOLGDG�SRU�OR�PHQRV�XQD�FRQWULEXFLyQ�H[WHUQD�DGLFLRQDO�DO�3URJUDPD�,QGtJHQD�
OD�TXH�FRQVLVWH�HQ�XQ�DSRUWH�GH�FDVL�����PLOORQHV�GH�GyODUHV�GH�OD�$JHQFLD�6XHFD�GH�&RRSHUDFLyQ
SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO��$VGL���(VWRV�IRQGRV�VRQ�SXHVWRV�D�GLVSRVLFLyQ�D�WUDYpV�GHO�PHFDQLV�
PR�GH�FRVWR�FRPSDUWLGR�DO�SUR\HFWR�GHO�318'��´%2/��������²�3UR\HFWR�GH�&RQVROLGDFLyQ�GH�OD
,QIRUPDFLyQ�%iVLFD�\�)RUWDOHFLPLHQWR�GH�OD�&DSDFLGDG�GH�*HVWLyQ�GH�ORV�3XHEORV�,QGtJHQDV�GHO
2ULHQWH��&KDFR�\�$PD]RQLD�µ

(O�SUR\HFWR�WLHQH�XQ�JUDQ�Q~PHUR�GH�REMHWLYRV�LQPHGLDWRV�\�UHVXOWDGRV�SUHYLVWRV��/RV�SULQFLSDOHV
VRQ��HQ�IRUPD�UHVXPLGD��&HQVR�,QGtJHQD��6LVWHPD�GH�&DSDFLWDFLyQ��&HQWUR�7XPLFKXFXD���UDGLRFR�
PXQLFDFLRQHV��HVWXGLRV�MXUtGLFR�OHJDOHV��SODQ�GH�PDQHMR�GHO�WHUULWRULR�ZHHQKD\HN�

/D�´EUHYH�GHVFULSFLyQµ�GHO�SUR\HFWR�TXH�DSDUHFH�HQ�OD�SiJLQD�GH�FXELHUWD�GHO�GRFXPHQWR�GH�SUR�
\HFWR�GLFH�TXH��´HO�SUHVHQWH�GRFXPHQWR�WLHQH�SRU�REMHWR�GHVFULELU�OD�DVLVWHQFLD�WpFQLFD�TXH�EULQGDUi
HO�3URJUDPD�,QGtJHQD��%2/���������µ��(VWD�H[SUHVLyQ�GHPXHVWUD�TXH��L��SDUD�HO�318'��HQ�HVH
PRPHQWR��HO�3URJUDPD�,QGtJHQD�HUD�OR�PLVPR�TXH�HO�SUR\HFWR�%2/���������SHUR�D�OD�YH]��LL��TXH
VH�PDQWLHQH�XQD�VHSDUDFLyQ�FRQFHSWXDO�HQWUH�HO�%2/��������FRPR�SUR\HFWR�JHQHUDO�GH�DSR\R�D�OD
JHVWLyQ�GHO�SURJUDPD�\�HO�%2/��������TXH�VH�RFXSDUi�GH�DFWLYLGDGHV�HVSHFtILFDV�

(O�GRFXPHQWR�GH�SUR\HFWR�RULJLQDO��SUHVXSXHVWR�$��WLHQH�ODV�SDUWLFXODULGDGHV�GH�TXH�VHxDOD�FRPR
RUJDQLVPR�GH�HMHFXFLyQ�D�OD�6HFUHWDUtD�GH�$VXQWRV�,QGtJHQDV��6$,��²�0LQLVWHULR�GH�'HVDUUROOR�+X�
PDQR�\�TXH�SODQWHD�FRPR�IHFKD�GH�LQLFLR�HO���GH�QRYLHPEUH�GH�������D�SHVDU�GH�TXH�HVWi�ILUPDGR
SRU�HO�6HFUHWDULR�1DFLRQDO�GH�$VXQWRV�(WQLFRV��GH�*pQHUR�\�*HQHUDFLRQDOHV��61$(**��HO����GH
PDU]R�GH�������(VWR�SDUHFH�VHU�XQ�UHIOHMR�GH�ORV�UiSLGRV�\�IUHFXHQWHV�FDPELRV�LQVWLWXFLRQDOHV�\�OHJD�
OHV�TXH�FDUDFWHUL]DQ�HVWH�SHUtRGR��\�TXH�KDQ�VHJXLGR�DIHFWDQGR�HO�SUR\HFWR�WDPELpQ�HQ�ORV�DxRV�SRV�
WHULRUHV�

$KRUD�ELHQ��HO�TXH�QR�VH�KD\D�FRUUHJLGR�GDWRV�IXQGDPHQWDOHV�HQ�OD�SiJLQD�GH�FXELHUWD�HQWUH�HO�PR�
PHQWR�GH�VX�SUHSDUDFLyQ�\�HO�PRPHQWR�GH�VX�ILUPD��QR�HV�OR�PiV�LPSRUWDQWH��0iV�GLJQR�GH�REVHU�
YDFLyQ�HV�HO�KHFKR�GH�TXH�HO�GRFXPHQWR�GH�SUR\HFWR�QR�FRQWLHQH�QLQJXQD�UHIHUHQFLD�HQ�DEVROXWR�DO
WHPD�GH�OD�RUJDQL]DFLyQ�R�ORV�DUUHJORV�LQVWLWXFLRQDOHV�TXH�GHEtDQ�UHJLU�HO�SUR\HFWR��1RUPDOPHQWH�
XQ�GRFXPHQWR�GH�SUR\HFWR�GHO�318'��\�GH�RWURV�FRRSHUDQWHV��FRQWLHQH�LQGLFDFLRQHV�UHVSHFWR�D�ODV
GLIHUHQWHV�UHVSRQVDELOLGDGHV�GH�ODV�SDUWHV�ILUPDQWHV�GHO�SUR\HFWR�H�LQFOXVR�UHJODV�GH�MXHJR�PiV�HVSH�
FtILFDV�UHVSHFWR�D�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�RSHUDWLYDV��6H�SRGUtD�WDO�YH]�VRVWHQHU�TXH��DO
WUDWDUVH�GH�XQ�SUR\HFWR�GH�HMHFXFLyQ�JXEHUQDPHQWDO��OD�GHILQLFLyQ�GH�HVWRV�SURFHVRV�HUD�DVXQWR�LQ�



%43=3�%0�463+6%1%�2%'-32%0�-2(-+)2%�)2�&30-:-%�r�7MHE�):%09%8-32������ �

WHUQR�GH�OD�6HFUHWDUtD�1DFLRQDO��SHUR�D~Q�DVt�HV�QRWDEOH�OD�WRWDO�RPLVLyQ�GHO�WHPD�RUJDQL]DFLRQDO�HQ
HO�GLVHxR�GH�HVWH�FRPSOHMR�SUR\HFWR�

(Q�FXDQWR�D�OD�HVWUXFWXUD�GH�REMHWLYRV��UHVXOWDGRV�\�DFWLYLGDGHV��HO�GLVHxR�GHO�%2/��������HV��GHVGH
HO�SXQWR�GH�YLVWD�IRUPDO��PiV�FODUR�\�SUHFLVR�TXH�HQ�HO�FDVR�GHO�%2/���������(Q�DOJXQD�PHGLGD
HVWR�VH�GHEH��VHJXUDPHQWH��D�TXH�HO�SUR\HFWR�VH�PXHYH�HQ�XQ�WHUUHQR�PiV�ILUPH��WUDWiQGRVH�GH�DF�
FLRQHV�PXFKR�PiV�´SUiFWLFDVµ�\�IiFLOHV�GH�GHOLPLWDU��3HUR�DGHPiV��HO�GRFXPHQWR�GH�SUR\HFWR�UHIOHMD
XQ�HVIXHU]R�PiV�JUDQGH�GH�DQiOLVLV�GH�SUREOHPDV�\�REMHWLYRV��HQIRTXH�GH�PDUFR�OyJLFR��

1R�REVWDQWH��HQ�HO�GLVHxR�GHO�%2/��������WDPELpQ�VH�SHUFLEH�DOJXQDV�GHELOLGDGHV�TXH��HQ�WpUPLQRV
UHDOHV��VRQ�PiV�JUDYHV�TXH�HQ�HO�FDVR�GHO�%2/���������6L�ELHQ�ORV�GRV�JUDQGHV�FRPSRQHQWHV��HV
GHFLU�OD�FRQVROLGDFLyQ�GH�OD�LQIRUPDFLyQ�EiVLFD��FHQVR�LQGtJHQD�\�HWQRJUDItDV��\�HO�IRUWDOHFLPLHQWR�GH
OD�FDSDFLGDG�GH�JHVWLyQ��VLVWHPD�GH�FDSDFLWDFLyQ��HVWXGLRV�OHJDOHV���WLHQHQ�XQD�LQGLVFXWLEOH�UHODFLyQ
OyJLFD�FRQ�HO�3URJUDPD�,QGtJHQD�\�FRPSRQHQ�XQD�HVWUDWHJLD�FRKHUHQWH�GH�SRU�Vt��VH�SXHGH�FXHVWLR�
QDU�OD�LQFRUSRUDFLyQ�HQ�HVWH�SUR\HFWR�GH�DFFLRQHV�DLVODGDV�R�SXQWXDOHV�FRPR��SRU�HMHPSOR�
OD�UHODFLRQDGD�FRQ�HO�WHUULWRULR�ZHHQKD\HN�

(Q�HO�GRFXPHQWR�GH�SUR\HFWR�QR�VH�HQFXHQWUD�QLQJXQD�H[SOLFDFLyQ�OyJLFD�GH�SRUTXp�HVWH�SUR\HFWR
GHEtD�GHGLFDUVH�DO�WHPD�GH�GHOLPLWDFLyQ�WHUULWRULDO�\�FRQVWUXFFLyQ�GH�VHGH�VRFLDO�SDUD�XQD�VROD�HWQLD
HQ�SDUWLFXODU��\D�VHD�ORV�ZHHQKD\HN�R�FXDOTXLHU�RWUD���/D�MXVWLILFDFLyQ�TXH�9$,32�SURSRUFLRQD�
YDULRV�DxRV�PiV�WDUGH��HV�TXH�HO�SXHEOR�ZHHQKD\HN�SUHVHQWy�VX�GHPDQGD�GH�GHOLPLWDFLyQ�WHUULWRULDO�
(O�HTXLSR�GH�HYDOXDFLyQ�GHVFRQRFH�TXp�RWUDV�GHPDQGDV�SXHGHQ�KDEHU�HVWDGR�FLUFXODQGR�HQ�HO�PR�
PHQWR�GH�GLVHxR�GHO�SUR\HFWR��SHUR�XQR�SXHGH�DWUHYHUVH�D�VXSRQHU�TXH�OD�GHPDQGD�GH�ORV�ZHHQKD�
\HN�QR�KDEUtD�VLGR�OD�~QLFD��3RU�RWUR�ODGR��VH�VDEH�TXH�XQD�PLVLyQ�HYDQJpOLFD�VXHFD�KD�WUDEDMDGR�FRQ
HO�SXHEOR�ZHHQKD\HN�GHVGH�KDFH�PXFKRV�DxRV��\�HVWH�KHFKR�SXHGH�KDEHU�VLGR�RWUD�UD]yQ�SDUD�LQFOXLU
HQ�HO�SUR\HFWR�XQD�DFFLyQ�HVSHFtILFD�FRQ�HVWD�HWQLD��'HVGH�HO�SXQWR�GH�YLVWD�GHO�GLVHxR�OyJLFR�GH�XQ
SUR\HFWR��QLQJXQD�GH�ODV�GRV�DUJXPHQWDFLRQHV�WLHQH�PD\RU�YDOLGH]�

/RV�FRPHQWDULRV�DQWHULRUHV�OOHYDQ�D�OD�REVHUYDFLyQ�GH�TXH�HO�SUR\HFWR�%2/��������DGTXLHUH��HQ
DOJ~Q�JUDGR��HO�FDUiFWHU�GH�´FDMyQ�GH�VDVWUHµ��6L�ELHQ�VXV�FRPSRQHQWHV�PiV�LPSRUWDQWHV�VH�GHULYDQ
GH�XQ�DQiOLVLV�GH�SUREOHPDV�\�REMHWLYRV�HQ�GLUHFFLyQ�GH�OR�JHQHUDO�D�OR�SDUWLFXODU��R�GH�OR�PDFUR�D�OR
PLFUR���FRPR�FRUUHVSRQGH��ORV�GLVHxDGRUHV�GHO�SUR\HFWR�QR�UHVLVWLHURQ�OD�WHQWDFLyQ�R�ODV�SUHVLRQHV
SDUD�LQWURGXFLU�HOHPHQWRV�´VXHOWRVµ�HQ�HO�FXDGUR�

/D�HVWUDWHJLD�LQLFLDO�GH�FDSDFLWDFLyQ�TXH�SUHWHQGtD�FUHDU�XQ�FHQWUR�IXHUWH�\�GXUDGHUR�HQ�7XPLFKX�
FXD�SDUHFH�KDEHUVH�IXQGDGR�HQ�XQ�DQiOLVLV�EDVWDQWH�GHILFLHQWH�GH�ODV�FRQGLFLRQHV�UHDOHV�SDUD�WDO�HP�
SUHQGLPLHQWR�²�GH�KHFKR��OD�LGHD�IXH�DEDQGRQDGD�HQ�XQD�IDVH�WHPSUDQD�GH�HMHFXFLyQ�GHO�SUR\HFWR�
&XDQGR�HO�SUR\HFWR�IXH�GLVHxDGR�HQ�������HO�&HQWUR�7XPLFKXFXD�SHUWHQHFtD�DO�0LQLVWHULR�GH�(GX�
FDFLyQ��(Q�MXOLR�GH�������FRQ�OD�SURPXOJDFLyQ�GH�OD�/H\�GH�5HIRUPD�(GXFDWLYD�SDVy�D�VHU�SURSLH�
GDG�GHO�PXQLFLSLR��1R�VH�SXHGH�H[LJLU�TXH�ORV�GLVHxDGRUHV�GHO�SUR\HFWR�GHELHUDQ�KDEHU�SUHYLVWR�HVWH
FDPELR��SHUR�LQGHSHQGLHQWHPHQWH�GH�FXiO�RUJDQLVPR�HUD�R�LED�D�VHU�´GXHxRµ�GHO�&HQWUR�GH�7XPL�
FKXFXD��HO�GRFXPHQWR�GH�SUR\HFWR�QR�UHIOHMD�QLQJ~Q�FRPSURPLVR�FODUR�FRQ�QDGLH�UHVSHFWR�D�OD�UHV�
SRQVDELOLGDG�HFRQyPLFD�SRU�HO�PDQWHQLPLHQWR�\�OD�RSHUDFLyQ�GHO�PLVPR��6RODPHQWH�VH�VHxDOD�TXH
´HO��&HQWUR�GH�7XPLFKXFXD�WHQGUi�XQ�'LUHFWRU�1DFLRQDO�\�UHFLELUi�DSR\R�ORJtVWLFR�\�DGPLQLVWUDWLYR
GHO�3URJUDPDµ�\�TXH�´VHUi��OLGHUDOL]DGR��VLF��SRU�XQ�&RPLWp�FRQIRUPDGR�SRU�UHSUHVHQWDQWHV�GH�ODV
SULQFLSDOHV�&HQWUDOHV�,QGtJHQDV�µ

(O�GRFXPHQWR�GHO�SUR\HFWR�%2/��������HYLWD�FXDOTXLHU�PHQFLyQ�GHO�WHPD�GH�VXVWHQWDELOLGDG��QR
VRODPHQWH�HQ�OR�FRQFHUQLHQWH�DO�&HQWUR�GH�7XPLFKXFXD�VLQR�HQ�WpUPLQRV�JHQHUDOHV��1R�VH�SXHGH�YHU
HQ�HVWH�GRFXPHQWR�QLQJXQD�VHxDO�GH�TXH�DOJXLHQ�KD\D�SHQVDGR�HQ�FXiO�LQVWLWXFLyQ�LED�D�HQFDUJDUVH�D
ODUJR�SOD]R�GHO�6LVWHPD�GH�)RUPDFLyQ�TXH�VH�SUHWHQGtD�FUHDU��QL�HQ�EDVH�D�TXp�UHFXUVRV��/D�HYLGHQWH
IDOWD�GH�SUHRFXSDFLyQ�SRU�ODV�FRQGLFLRQHV�GH�p[LWR�DFWXDOHV�\�IXWXUDV�GH�HVWH�SUR\HFWR�VH�UHIOHMD�WDP�
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ELpQ�HQ�HO�&DStWXOR�)�GHO�GRFXPHQWR�GRQGH�VH�GLFH�TXH�´QR�H[LVWH�ULHVJR�DOJXQR�SDUD�OD�HMHFXFLyQ
GHO�SUHVHQWH�SUR\HFWRµ��\�HQ�HO�&DStWXOR�*���GRQGH�VH�HVSHFtILFD�HQWUH�ODV�´REOLJDFLRQHV�SUHYLDV�\
UHTXLVLWRVµ�TXH�VH�QHFHVLWDUi�GHO�´DSR\R�GH�OD�6HFUHWDUtD�GH�$VXQWRV�,QGtJHQDVµ�\�GH�´OD�YROXQWDG
SROtWLFD�GHO�JRELHUQR�GH�%ROLYLDµ�SDUD�GLVWLQWRV�SURSyVLWRV��(VWRV�VRQ�SODQWHDPLHQWRV�H[WUDxRV��/D
6HFUHWDUtD�GH�$VXQWRV�,QGtJHQDV�HV�GHVLJQDGD�HQ�HO�PLVPR�GRFXPHQWR�FRPR�RUJDQLVPR�HMHFXWRU�
SRU�OR�FXDO�QR�HV�FXHVWLyQ�GH�TXH�OD�6$,�Gp�DSR\R��VLQR�GH�TXH�WLHQH�WRGD�OD�UHVSRQVDELOLGDG�GHO�SUR�
\HFWR��/D�YROXQWDG�SROtWLFD�GHO�JRELHUQR�FRRSHUDQWH�HV�XQ�VLQH�TXD�QRQ�SDUD�FXDOTXLHU�SUR\HFWR�

&DEH�SUHJXQWDUVH��ILQDOPHQWH��VL�IXH�XQD�GHFLVLyQ�ELHQ�SHQVDGD�OD�GH�KDFHU�GHO�%2/��������XQ
SUR\HFWR�GH�HMHFXFLyQ�JXEHUQDPHQWDO��(Q�HVWH�SXQWR��OD�GXGD�QR�VXUJH�GH�ODV�H[SHULHQFLDV�UHDOHV�TXH
VH�WXYLHURQ�HQ�DxRV�SRVWHULRUHV�VLQR�GH�XQD�FRQVLGHUDFLyQ�GH�ORV�PLVPRV�IDFWRUHV�TXH�ORV�GLVHxDGRUHV
\�WRPDGRUHV�GH�GHFLVLyQ�\D�FRQRFtDQ�HQ����������(V�FLHUWR�TXH�HO�318'��GHVGH�KDFH�PXFKRV�DxRV
\�FRQ�EXHQDV�UD]RQHV��KD�IRPHQWDGR�OD�IyUPXOD�GH�HMHFXFLyQ�JXEHUQDPHQWDO��UHFRQRFLHQGR�TXH�HQ
WRGR�FDVR�OD�UHVSRQVDELOLGDG�IXQGDPHQWDO�GH�WRGR�SUR\HFWR�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�HV�GHO�JR�
ELHUQR�´UHFHSWRUµ��EDMR�FXDOTXLHU�IyUPXOD�GH�HMHFXFLyQ���6LQ�HPEDUJR��HQ�HO�FDVR�SDUWLFXODU�GHO�3UR�
JUDPD�,QGtJHQD��GHEHUtD�KDEHUVH�WRPDGR�HQ�FXHQWD�TXH�OD�6HFUHWDUtD�1DFLRQDO�GH�$VXQWRV�eWQLFRV�
GH�*pQHUR�\�*HQHUDFLRQDOHV�QR�HUD�XQ�HQWH�JXEHUQDPHQWDO�GH�ODUJD�WUD\HFWRULD�\�FRQ�XQD�EDVH�LQV�
WLWXFLRQDO�ELHQ�HVWDEOHFLGD�VLQR��SRU�HO�FRQWUDULR��XQ�RUJDQLVPR�UHFLpQ�FUHDGR�HQ�WpUPLQRV�OHJLVODWL�
YRV�\�TXH��HQ�WpUPLQRV�RSHUDWLYRV��WHQtD�TXH�FUHDUVH�D�Vt�PLVPR��HQ�ORV�PLVPRV�PRPHQWRV�HQ�TXH
FRPHQ]y�HO�SUR\HFWR�%2/���������3XHVWR�TXH��GH�WRGRV�PRGRV��OD�61$(**�KHUHGy�HO�SUR\HFWR
%2/���������GH�HMHFXFLyQ�JXEHUQDPHQWDO���SRGUtD�KDEHU�VLGR�PiV�SUXGHQWH�\�UHDOLVWD�EXVFDU�RWUR
DUUHJOR�GH�HMHFXFLyQ�SDUD�HO�%2/���������D�ILQ�GH�HYLWDU�XQD�VREUHFDUJD�JHUHQFLDO�\�DGPLQLVWUDWLYD
SDUD�OD�UHFLpQ�QDFLGD�6HFUHWDUtD�

��� 'SQTEXMFMPMHEH�GSR�IWJIVEW�XIQÉXMGEW�HIP�429(

3XHVWR�TXH�ORV�7pUPLQRV�GH�5HIHUHQFLD�GH�OD�PLVLyQ�SODQWHDQ�XQD�SUHJXQWD�UHVSHFWR�DO�WHPD�GH
OD�FRPSDWLELOLGDG�HQWUH�ORV�SUR\HFWRV�GHO�3URJUDPD�,QGtJHQD�\�ODV�HVIHUDV�WHPiWLFDV�GHO�318'�
FXPSOLPRV�HQ�FRQWHVWDUOD��DXQTXH�QRV�SDUHFH�TXH�OD�UHVSXHVWD�HV�REYLD��1R�SDUHFHUtD�QHFHVDULR
KDFHU�PD\RUHV�HVIXHU]RV�GH�LQYHVWLJDFLyQ�SDUD�SRGHU�VRVWHQHU�TXH�ORV�REMHWLYRV�GH�GHVDUUROOR�H�LQ�
PHGLDWRV�GH�DPERV�SUR\HFWRV�HYDOXDGRV�VH�HQFXHQWUDQ�FODUDPHQWH�GHQWUR�ODV�HVIHUDV�WHPiWLFDV�\�ODV
HVWUDWHJLDV�GH�FRRSHUDFLyQ�GHO�318'��\�WDPELpQ�GH�$VGL���/RV�GRV�SUR\HFWRV�DSXQWDQ�DO�ORJUR
GH�XQD�PD\RU�HTXLGDG�HQWUH�ORV�SXHEORV�LQGtJHQDV�\�HO�UHVWR�GH�OD�SREODFLyQ�GHO�SDtV�\�XQ�PiV�DOWR
QLYHO�GH�JREHUQDELOLGDG�D�WUDYpV�GH�XQD�PD\RU�\�PHMRU�SDUWLFLSDFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�HQ�HO
JRELHUQR�\�HO�GHVDUUROOR�ORFDO��'H�DKt�VH�GHULYDQ�WDPELpQ�²�HQ�SULQFLSLR�²�DFFLRQHV�\�SRVLEOHV�HIHFWRV
HQ�ODV�iUHDV�GH�GLVPLQXFLyQ�GH�OD�SREUH]D��VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH�H�LQFRUSRUDFLyQ�GHO
DVSHFWR�JpQHUR�HQ�OD�SODQLILFDFLyQ�\�HMHFXFLyQ�GH�DFWLYLGDGHV�GH�GHVDUUROOR�
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(VWH�FDStWXOR�VH�UHILHUH�DO�3URJUDPD�,QGtJHQD�HQ�XQ�VHQWLGR�OLPLWDGR��RFXSiQGRVH�HVHQFLDOPHQWH�GH
ORV�SUR\HFWRV�%2/��������\�%2/���������/DV�REVHUYDFLRQHV�TXH�VH�KDFHQ�D�FRQWLQXDFLyQ�VH�IXQ�
GDPHQWDQ�HQ�HO�HVWXGLR�GH�LQIRUPHV�\�GRFXPHQWRV�GH�GLVWLQWR�WLSR��\�HQ�HQWUHYLVWDV�FRQ�GLYHUVDV�SHU�
VRQDV�TXH�HQ�GLVWLQWDV�HWDSDV�KDQ�WHQLGR�SDUWLFLSDFLyQ�GLUHFWD��D�GLIHUHQWHV�QLYHOHV��HQ�OD�JHVWLyQ�\
HMHFXFLyQ�GH�ORV�SUR\HFWRV��3XHVWR�TXH�ORV�SUR\HFWRV�HVWXYLHURQ�RSHUDQGR�HQWUH������\�������PX�
FKDV�GH�HVWDV�SHUVRQDV�\D�QR�WLHQHQ�QDGD�TXH�YHU�QL�FRQ�ORV�SUR\HFWRV�QL�FRQ�HO�9$,32�²��HQ�DOJX�
QRV�FDVRV�KDQ�SDVDGR�YDULRV�DxRV�GHVGH�TXH�VH�VHSDUDURQ�GH�HVWH�WHPD���(Q�HVWRV�FDVRV�KD\�TXH�WHQHU
SUHVHQWH�TXH�ODV�LQIRUPDFLRQHV�TXH�KDQ�GDGR�D�OD�PLVLyQ�SXHGHQ�VXIULU�GH�OD�´VHOHFWLYLGDG�GH�OD
PHPRULDµ�TXH�VH�SURGXFH�SRU�HO�SDVR�GHO�WLHPSR��'H�WRGDV�PDQHUDV�HV�RSRUWXQR�VHxDODU�OD�PX\
EXHQD�GLVSRVLFLyQ�GH�HVWDV�SHUVRQDV�GH�UHXQLUVH�FRQ�HO�HTXLSR�GH�HYDOXDFLyQ�\�FRPSDUWLU�VXV�FRQR�
FLPLHQWRV��H[SHULHQFLDV�\�UHFXHUGRV�

(O�DQiOLVLV�WRPD�HQ�FXHQWD�WDPELpQ�FRPHQWDULRV�KHFKRV�SRU�DOJXQRV�UHSUHVHQWDQWHV�GH�ORV�EHQHILFLD�
ULRV�GH�ORV�SUR\HFWRV�

��� )0�)283623�430Ú8-'3��0)+%0�)�-278-89'-32%0�()0�463+6%1%
-2(Ú+)2%�429(������r����

$QWHV�GH�SURFHGHU�D�FRPHQWDU�OD�LPSOHPHQWDFLyQ�\�JHVWLyQ�GHO�SURJUDPD��HV�VXPDPHQWH�LPSRUWDQWH
KDFHU�XQ�EUHYH�UHVXPHQ�GH�ORV�P~OWLSOHV�FDPELRV�TXH�VH�KDQ�SURGXFLGR�HQ�VX�HQWRUQR�D�OR�ODUJR�GH
ORV�DxRV��(VWRV�FDPELRV�WLHQHQ�XQD�HVWUHFKD�UHODFLyQ�FRQ�PXFKRV�GH�ORV�SUREOHPDV�\�GLILFXOWDGHV�TXH
VXUJLHURQ�HQ�OD�HMHFXFLyQ�GHO�SURJUDPD�

&RQ�VXV�VHLV�DxRV�GH�YLGD��OD�HMHFXFLyQ�GHO�3URJUDPD�,QGtJHQD�KD�WRFDGR�WUHV�*RELHUQRV�VXFHVLYRV�
&RPHQ]y�HQ������EDMR�HO�*RELHUQR�3D]�=DPRUD��DWUDYHVy�WRGR�HO�*RELHUQR�GH�6iQFKH]�GH�/R]DGD
�DJRVWR�GH������²�DJRVWR�GH�������\�FRQWLQXy�\�WHUPLQy�HQ�HO�*RELHUQR�%DQ]HU�

(O�SUR\HFWR�%2/��������FRPHQ]y�FRQ�HO�,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR�FRPR�HQWH�JXEHUQDPHQWDO
GH�HMHFXFLyQ��HO�FXDO�IXH�VXVWLWXLGR�HQ������SRU�OD�61$(**��(Q�������OD�61$(**�IXH�VXVWLWXLGD
SRU�9$,32���$�HVWR�KD\�TXH�DJUHJDU�TXH�OD�HWDSD�61$(**�SXHGH�GLYLGLUVH�HQ�GRV�PLWDGHV��FRQ
GRV�6HFUHWDULRV�GLIHUHQWHV��(O�SUR\HFWR�WHUPLQy�D�SULQFLSLRV�GH������

(O�SUR\HFWR�%2/��������WLHQH�OD�PLVPD�KLVWRULD�GH�HQWRUQR�LQVWLWXFLRQDO��H[FHSWR�TXH�FRPHQ]y
UHFLpQ�DO�SULQFLSLR�GH�OD�HWDSD�61$(**�\�WHUPLQy�RSHUDWLYDPHQWH�HQ�������HO�$FXHUGR�HQWUH�HO
*RELHUQR�GH�6XHFLD�\�HO�318'�WHQtD�YLJHQFLD�KDVWD�HO����GH�RFWXEUH�GH�������

$GHPiV�GH�ORV�FDPELRV�D�QLYHO�GH�JRELHUQR�\�GH�PLQLVWHULRV�VHFWRULDOHV��ORV�DxRV�����²���YLHURQ�OD
SURPXOJDFLyQ�GH�XQD�LPSUHVLRQDQWH�FDQWLGDG�GH�QXHYDV�OH\HV�VXPDPHQWH�LPSRUWDQWHV��HQ�iUHDV�TXH
WHQtDQ�UHODFLyQ�FRQ�HO�WHPD�LQGtJHQD��1DWXUDOPHQWH��HVWD�ROD�GH�UHIRUPDV�SXVLHURQ�D�ODV�LQVWLWXFLRQHV
S~EOLFDV�EDMR�HQRUPHV�GHPDQGDV�GH�UHDFFLyQ��DFFLyQ�\�DGDSWDFLyQ�

♦ $EULO�GH����� /H\�GH�3DUWLFLSDFLyQ�3RSXODU
♦ -XOLR�GH����� 5DWLILFDFLyQ�GHO�&RQYHQLR�VREUH�'LYHUVLGDG�%LROyJLFD
♦ -XOLR�GH����� /H\�GH�5HIRUPD�(GXFDWLYD
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♦ 6HSWLHPEUH�GH����� 5HJODPHQWR�GH�ODV�2UJDQL]DFLRQHV�7HUULWRULDOHV�GH�%DVH
♦ )HEUHUR�GH������ 1XHYD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR
♦ $EULO�GH����� /H\�GH�+LGURFDUEXURV
♦ -XOLR�GH����� /H\�)RUHVWDO
♦ 2FWXEUH�GH����� /H\�GHO�6HUYLFLR�1DFLRQDO�GH�5HIRUPD�$JUDULD

�´/H\�,15$µ�
♦ 'LFLHPEUH�GH����� 5HJODPHQWDFLyQ�&RPSOHPHQWDULD�GH�ODV�/H\HV�GH�

3DUWLFLSDFLyQ�3RSXODU�\�'HVFHQWUDOL]DFLyQ�
$GPLQLVWUDWLYD

,QFOXVR�SRU�HO�ODGR�GH�ORV�DFWRUHV�LQWHUQDFLRQDOHV�KXER�QRWDEOHV�FDPELRV��/D�5HSUHVHQWDFLyQ�ORFDO
GHO�318'�WXYR�SRU�OR�PHQRV�XQD�PHGLD�GRFHQD�GH�MHIHV�HQWUH������\�������HQWUH�5HSUHVHQWDQWHV
5HVLGHQWHV�H�LQWHULQDWRV�GH�YDULDGD�GXUDFLyQ��(Q�������OD�6HFFLyQ�GH�&RRSHUDFLyQ�SDUD�HO�'HVDUUR�
OOR�GH�OD�(PEDMDGD�GH�6XHFLD�VH�FRQYLUWLy�GH�RILFLQD�UHJLRQDO�HQ�RILFLQD�UHVSRQVDEOH�VRODPHQWH�GH�OD
FRRSHUDFLyQ�FRQ�%ROLYLD�

)LQDOPHQWH��KD\�TXH�VHxDODU�TXH�HO�QLYHO�GH�&RRUGLQDFLyQ�GHO�3URJUDPD�,QGtJHQD�WDPELpQ�YLR�SDVDU
VHLV�R�VLHWH�&RRUGLQDGRUHV�R�HQFDUJDGRV�GXUDQWH�ORV�VHLV�DxRV��6LQ�HPEDUJR��HVWRV�FDPELRV�QR�KD\
TXH�YHUORV�VRODPHQWH�FRPR�IDFWRUHV�FRQWULEX\HQWHV�D�OD�FRPSOHMLGDG�GHO�SURJUDPD�VLQR�WDPELpQ
FRPR�FRQVHFXHQFLDV�GH�OD�PLVPD�

��� ).)'9'-Õ2��()�037�463=)'837�&30��������]�&30�������

����� )NIGYGMºR�JMRERGMIVE�]�JSVQEP�HIP�&30�������
(O�GRFXPHQWR�GH�SUR\HFWR��SUHVXSXHVWR�$��IXH�ILUPDGR�HO����GH�GLFLHPEUH�GH��������/RV�DUFKLYRV
IDFLOLWDGRV�SRU�HO�318'�FRQWLHQHQ�XQD�FROHFFLyQ�FRPSOHWD�GH�ODV�QXPHURVDV�UHYLVLRQHV�GHO�SUHVX�
SXHVWR��PiV�GH�����TXH�KDQ�VLGR�ILUPDGDV�D�OR�ODUJR�GH�ORV�DxRV��WHUPLQDQGR�FRQ�OD�UHYLVLyQ�$&��GHO
���GH�DEULO�GH�������&DEH�GHVWDFDU�TXH��SRU�OR�JHQHUDO��HVWDV�UHYLVLRQHV�FDUHFHQ�GH�H[SOLFDFLRQHV�\
MXVWLILFDFLRQHV�GH�ORV�FDPELRV�TXH�VH�LQWURGXFHQ��6H�OLPLWDQ�D�VHxDODU�TXH�FLHUWDV�OtQHDV�GHO�SUHVX�
SXHVWR�UHFLEHQ�IRQGRV�DGLFLRQDOHV�\�TXH�RWUDV�VH�UHGXFHQ�

(O�SUR\HFWR�IXH�LQLFLDOPHQWH�DSUREDGR�SDUD�XQD�GXUDFLyQ�GH���DxRV��SHUR�HQ�UHDOLGDG�OOHJy�D�WRFDU
XQ�SHUtRGR�GH���DxRV��6H�SXHGH�KDFHU�XQD�FRPSDUDFLyQ�HQWUH�HO�SUHVXSXHVWR�RULJLQDO�\�OR�UHDOPHQWH
HMHFXWDGR��DQXDOPHQWH��FRPR�VLJXH�

� 7RWDO ���� ���� ���� ���� ���� ���� ����

4VIW��% ������� ������� ������� ������� ������ r r r

4VIW��%' ������� ������� ������� ������� ������� ������ ������ ������

(VWH�FXDGUR�VXJLHUH�TXH�OD�HMHFXFLyQ�GHO�SUR\HFWR�DYDQ]y�HQ�IRUPD�DFHSWDEOH�²�SHUR�QR��EXHQD�²
GXUDQWH�ORV�SULPHURV�WUHV�R�FXDWUR�DxRV��VL�VH�FRPSDUD�OR�HMHFXWDGR�FRQ�OR�SODQLILFDGR��\�WRPDQGR
HQ�FXHQWD�TXH�VH�WUDWD�SULQFLSDOPHQWH�GH�XQ�SUR\HFWR�GH�IRUWDOHFLPLHQWR��FUHDFLyQ��LQVWLWXFLRQDO��(Q
������HQ�FDPELR��VH�REVHUYD�XQD�QRWDEOH�UHGXFFLyQ�GHO�ULWPR�GH�LPSOHPHQWDFLyQ��(VWR�FRLQFLGH�FRQ
REVHUYDFLRQHV�GH�RWUR�WLSR�TXH�VH�KDFHQ�HQ�YDULDV�SDUWHV�GHO�LQIRUPH��(Q������KD\�XQ�UHSXQWH��SRU
UD]RQHV�WDPELpQ�FRPHQWDGDV�HQ�RWURV�FRQWH[WRV�

(Q�YLVWD�GH�OD�UHODWLYD�OHQWLWXG�GHO�SUR\HFWR��OODPD�OD�DWHQFLyQ�TXH�HO�SUHVXSXHVWR�WRWDO�IXH�DXPHQWD�
GR�FRQ�XQRV���������GyODUHV�GXUDQWH�HO�SHUtRGR�GH�HMHFXFLyQ��(VWH�DXPHQWR�QR�VH�SURGXMR�HQ�XQD
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VROD�UHYLVLyQ��VLQR�HQ�YDULDV�RFDVLRQHV��(O�PD\RU�DXPHQWR�IXH�DSUREDGR�HQ�QRYLHPEUH�GH�����
��������GyODUHV���VLHQGR�OD�MXVWLILFDFLyQ�GH�TXH�SRU�HO�UHFLHQWH�\�ODUJR�HVWDQFDPLHQWR�GHO�SUR\HFWR��HO
PLVPR�UHTXHUtD�DKRUD�XQD�´SRWHQFLDFLyQµ��(VWH�DXPHQWR�VH�UHIOHMy�HQ�ODV�OtQHDV�GH�YLDMHV��VHFUHWDULD
ELOLQJ�H�\�DOTXLOHU�

7DPELpQ�HV�LQWHUHVDQWH�FRPSDUDU�OD�GLVWULEXFLyQ�SRU�FRPSRQHQWHV��HQWUH�HO�SUHVXSXHVWR�RULJLQDO
\�HO�ILQDOPHQWH�HMHFXWDGR�

�������3UHV��$��7RWDO ���3UHV��$&��7RWDO

&RQVXOWRUHV�LQWHUQDFLRQDOHV �������� ������
$SR\R�DGPLQLVWUDWLYR ������
9LDMHV �������� ������
0LVLRQHV ������
3HUVRQDO�QDFLRQDO ������� �����������������
6XE�FRQWUDWRV��VLVW��GH�WUDGXFF�� �������� �������
&DSDFLWDFLyQ �������� ������
(TXLSR �������� ������
0LVFHOiQHRV ������������������� ������������������

7RWDO ������� ��������

(Q�HVWH�FXDGUR�FDEH�REVHUYDU�TXH�HO�LPSRUWDQWH�PRQWR�TXH�HQ�HO�SUHVXSXHVWR�RULJLQDO�IXH�DVLJQDGR
D�´PLVFHOiQHRVµ�WHUPLQy�VLHQGR�GHGLFDGR��HQ�XQ������D�´SHUVRQDO�QDFLRQDOµ���6H�SXHGH�VXSRQHU�TXH
VH�DVLJQy�QDGD�PHQRV�TXH���������GyODUHV�D�PLVFHOiQHRV�LQLFLDOPHQWH��SRUTXH�QR�VH�SRGtD��R�QR�VH
TXHUtD��LGHQWLILFDU�VX�XVR�ILQDO�GHVGH�HO�FRPLHQ]R��(VWR�HV��GH�SRU�Vt��XQ�SURFHGLPLHQWR�SHUIHFWD�
PHQWH�DFHSWDEOH�\�KDVWD�UHDOLVWD�SDUD�XQ�SUR\HFWR�FRPR�pVWH��SHUR�OODPD�OD�DWHQFLyQ�TXH�SUiFWLFD�
PHQWH�QDGD�GH�HVWRV�IRQGRV�KD\DQ�LGR��HYHQWXDOPHQWH��D�IRUWDOHFHU�RWURV�FRPSRQHQWHV�HVSHFtILFRV
TXH�QR�VHD�SHUVRQDO�QDFLRQDO�²�SRU�HMHPSOR�FDSDFLWDFLyQ��(O�FRPSRQHQWH�VXE�FRQWUDWRV�QR�IXH
UHDOPHQWH�HMHFXWDGR��DSDUHQWHPHQWH�SRUTXH�QR�VH�DGTXLULy�HO�VLVWHPD�GH�WUDGXFFLyQ���6H�JDVWy�PiV
GH�OR�SUHYLVWR�HQ�OD�OtQHD�´HTXLSRVµ��SHUR�DTXt�KD\�TXH�REVHUYDU�TXH�XQRV��������GyODUHV�GH�HVWD
OtQHD�IXH�XWLOL]DGR�SDUD�SDJDU�DOTXLOHU�GH�RILFLQDV���(VWR�HV�WDPELpQ�EDVWDQWH�QRWDEOH��QRUPDOPHQWH�
OD�SURYLVLyQ�GH�ORFDOHV�HQ�XQ�SUR\HFWR�GHO�318'�HV�XQD�UHVSRQVDELOLGDG�IXQGDPHQWDO�GH�OD�FRQWUD�
SDUWH�QDFLRQDO�

(Q�HO�GRFXPHQWR�GH�SUR\HFWR�RULJLQDO�VH�HQFXHQWUD�XQD�LQGLFDFLyQ�HQ�HO�VHQWLGR�GH�TXH�OD�FRQWULEX�
FLyQ�GHO�318'�VHUtD�GHGLFDGD�D�WUHV�FRPSRQHQWHV�

���8QLGDG�GH�*HVWLyQ ��������GyODUHV
���6LVWHPD�GH�LQIRUPDFLyQ�PRQLWRUHR �������
���2UJDQL]DFLRQHV�LQGtJHQDV�IRUWDOHFLGDV ���������������������

7RWDO �������

1L�HO�SURSLR�SUHVXSXHVWR�LQLFLDO��QL�ODV�VXFHVLYDV�UHYLVLRQHV��SHUPLWHQ�²�SRU�VX�IRUPDWR�HVWDEOHFLGR�²
GHWHUPLQDU�FRQ�FHUWH]D�VL�VH�FXPSOLy�FRQ�HVWD�GLVWULEXFLyQ�R�QR��6LQ�HPEDUJR��VL�ILQDOPHQWH�VH�JDVWy
�����GHO�SUHVXSXHVWR�WRWDO�HQ�FDSDFLWDFLyQ��FRQWUD�XQ����SUHYLVWR��VH�SRGUtD�GHFLU�TXH�HO�SXQWR��
IXH�DGHFXDGDPHQWH�FXELHUWR��1R�HV�SRVLEOH�GHFLU�QDGD�VHJXUR�UHVSHFWR�D�OD�GLVWULEXFLyQ�ILQDO�HQWUH
FRPSRQHQWHV���\����VLQ�KDFHU�XQ�DQiOLVLV�PLQXFLRVR�GH�ODV�FDUDFWHUtVWLFDV�GHO�SHUVRQDO�QDFLRQDO�TXH

�����������������������������������������������������
��/D�GLIHUHQFLD�TXH�VH�REVHUYD�HQWUH�HO�WRWDO�GHO�3UHVXSXHVWR�$&�GHVJORVDGR�SRU�DxR�\�GHVJORVDGR�SRU�FRPSRQHQWH��VH�GHEH�D
SDUWLFXODULGDGHV�IRUPDOHV�GHO�PDWHULDO�FRQVXOWDGR��3RU�OD�SRFD�PDJQLWXG�GH�OD�GLIHUHQFLD��OD�PLVLyQ�QR�KD�LQYHUWLGR�WLHPSR�HQ
´EXVFDU�HO�HUURUµ��HO�PLVPR�QR�DOWHUD�ODV�FRQFOXVLRQHV�GHO�DQiOLVLV����(VWH�PLVPD�VLWXDFLyQ�VH�SUHVHQWD�WDPELpQ�HQ�HO�DQiOLVLV�GHO
%2/��������



%43=3�%0�463+6%1%�2%'-32%0�-2(-+)2%�)2�&30-:-%�r�7MHE�):%09%8-32��������

IXH�FRQWUDWDGR���3HUR�VH�WLHQH�XQD�IXHUWH�VHQVDFLyQ�GH�TXH�HO�FRPSRQHQWH���FRQVXPLy�SURSRUFLR�
QDOPHQWH�PiV�GH�OR�SUHYLVWR�

(O�DQiOLVLV�GH�OD�HVWUXFWXUD�GH�ORV�SUHVXSXHVWRV�\�ORV�JDVWRV�UHDOHV��GH�HVWH�SUR\HFWR�²�WDQWR�HQ�VHQWLGR
WHPSRUDO�FRPR�VXVWDQWLYR�²�LQGLFD�TXH�HO�%2/��������QR�KD�VLGR�QXQFD�XQ�YHUGDGHUR�SUR\HFWR
VLQR�PiV�ELHQ�XQD�DVLJQDFLyQ�ILQDQFLHUD�SDUD�XQ�SURFHVR�GH�GLItFLO�SURQyVWLFR�SUHYLR���(VWH�HQIRTXH
HV�D�YHFHV�DFHSWDEOH�R�KDVWD�QHFHVDULR�\�SRGUtD�²�HQ�SULQFLSLR�²�FRQVLGHUDUVH�FRPR�WDO�HQ�HVWH�FDVR�
1R�REVWDQWH��VH�GHEH�YHU�FRPR�XQD�FODUD�GHELOLGDG�HO�TXH�QR�VH�KD\D�KHFKR�QXQFD�XQD�YHUGDGHUD
UHYLVLyQ�R�HYDOXDFLyQ�VXVWDQWLYD�GHO�SUR\HFWR�GXUDQWH�VXV�PiV�GH�VHLV�DxRV�GH�HMHFXFLyQ��QL�VLTXLHUD
HQ�������FXDQGR�VREUDEDQ�ODV�UD]RQHV�SDUD�KDFHUOR�

����� )NIGYGMºR�JMRERGMIVE�]�JSVQEP�HIP�&30�������
(O�GRFXPHQWR�GH�SUR\HFWR��SUHVXSXHVWR�%��IXH�ILUPDGR�HO����GH�PDU]R�GH�������DXQTXH�LQFRUSRUy
JDVWRV�KHFKRV�HQ�������/RV�DUFKLYRV�IDFLOLWDGRV�SRU�HO�318'�FRQWLHQHQ�XQD�FROHFFLyQ�FRPSOHWD�GH
ODV�QXPHURVDV�UHYLVLRQHV�GHO�SUHVXSXHVWR��WHUPLQDQGR�FRQ�OD�UHYLVLyQ�8��GHO����GH�DEULO�GH������
(VWDV�UHYLVLRQHV�WLHQHQ�OD�PLVPD�GHILFLHQFLD�TXH�VH�KD�FRPHQWDGR�HQ�HO�FDVR�GHO�%2/���������HV
GHFLU�XQD�JUDQ�DXVHQFLD�GH�H[SOLFDFLRQHV�R�MXVWLILFDFLRQHV�WpFQLFDV�VXVWDQWLYDV�

(O�SUR\HFWR�IXH�LQLFLDOPHQWH�DSUREDGR�SDUD�XQD�GXUDFLyQ�GH���DxRV��DIHFWDQGR���DxRV�SUHVXSXHVWD�
ULRV���SHUR�HQ�UHDOLGDG�OOHJy�D�WRFDU�XQ�SHUtRGR�GH���DxRV��HQ�FXDQWR�D�FRQWDELOLGDG�GH�JDVWRV��6H
SXHGH�KDFHU�XQD�FRPSDUDFLyQ�HQWUH�HO�SUHVXSXHVWR�RULJLQDO�\�OR�UHDOPHQWH�HMHFXWDGR��DQXDOPHQWH�
FRPR�VLJXH�

7RWDO ���� ���� ���� ���� ���� ���� ����

4VIW��& ��������� ������ ��������� ������� r r r r

4VIW��9 ��������� ������ ������� ������� ������� ������� ������� ������

'HO�FXDGUR�VH�SXHGH�YHU�TXH�HO�SUHVXSXHVWR�WRWDO�IXH�DXPHQWDGR�FRQ���������GyODUHV�\�DOJR�PiV
GXUDQWH�OD�HMHFXFLyQ�GHO�SUR\HFWR��/D�VXPD�GH���������IXH�DJUHJDGD�SDUD�ILQDQFLDU�HO�WUDEDMR�GH
SURGXFFLyQ�GH�HWQRJUDItDV���3HUR�OD�REVHUYDFLyQ�PiV�LPSRUWDQWH�TXH�VH�SXHGH�KDFHU��VH�UHILHUH�D�OD
HQRUPH�GLVFUHSDQFLD�TXH�KD\�HQWUH�HO�ULWPR�GH�HMHFXFLyQ�SODQLILFDGR�\�HO�ILQDOPHQWH�UHDOL]DGR��6LQ
GXGD��HVWD�GLIHUHQFLD�VXUJH��SRU�XQ�ODGR��GH�XQD�SODQLILFDFLyQ�LQLFLDO�SRFR�UHDOLVWD�\��SRU�HO�RWUR�ODGR�
GH�OD�LQHILFLHQFLD�HQ�OD�JHVWLyQ�GHO�SUR\HFWR��$TXt��LJXDO�TXH�HQ�HO�FDVR�GHO�%2/���������HO�HVWDQ�
FDPLHQWR�HQ�ODV�DFWLYLGDGHV�TXH�FRPHQ]y�HQ������\�TXH�FXEULy�PiV�GH�OD�SULPHUD�PLWDG�GH�������VH
UHIOHMD�WDPELpQ�HQ�ORV�JDVWRV�UHSRUWDGRV�SDUD�������6LQ�HPEDUJR��FRPSDUDQGR�OD�UHGXFFLyQ�GHO�ULW�
PR�GH�JDVWRV�FRQ�OR�TXH�VH�KD�SHUFLELGR�FRPR�UHGXFFLyQ�HQ�ODV�DFWLYLGDGHV��OD�GLVPLQXFLyQ�HQ�ORV
JDVWRV�UHVXOWD�VRUSUHQGHQWHPHQWH�SHTXHxD�

&RPSDUDQGR�OD�GLVWULEXFLyQ�SRU�FRPSRQHQWHV��HQWUH�HO�SUHVXSXHVWR�RULJLQDO�\�HO�ILQDOPHQWH�HMHFXWD�
GR��VH�WLHQH�HO�VLJXLHQWH�FXDGUR�
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�������3UHV��%��7RWDO ����3UHV��8��7RWDO

$VHVRU�7pFQLFR�3ULQFLSDO��&HQVR� ������������� �������
([SHUWR�MXUtGLFR ������ ������
([SHUWR�FDSDFLWDFLyQ ² �����
3HUVRQDO�DSR\R�DGPLQLVWUDWLYR ������� ������
9LDMHV ������� ������
0LVLRQHV ������ �����
3HUVRQDO�QDFLRQDO ������� �������
6XE�FRQWUDWRV��� ������������������������������� ������
&DSDFLWDFLyQ ������� �������
(TXLSR ������� �������
0LVFHOiQHRV ������� �������

7RWDO ��������� ���������

/D�YDULDFLyQ�PiV�LPSRUWDQWH�TXH�VH�SUHVHQWD�HQ�OD�GLVWULEXFLyQ�GH�UHFXUVRV�SRU�FRPSRQHQWH��HQWUH
OR�SODQLILFDGR�\�OR�ILQDOPHQWH�HMHFXWDGR��HVWi�HQ�OD�OtQHD�GH�HTXLSRV��(O�KHFKR�GH�TXH�VH�JDVWy�SRFR
PiV�GH�OD�PLWDG�GH�OR�SUHYLVWR�HQ�HTXLSRV�WHQGUtD�TXH�YHU�FRQ�OD�LQWHUUXSFLyQ�GH�ORV�WUDEDMRV�HQ
7XPLFKXFXD�\�OD�UHRULHQWDFLyQ�GH�OD�HVWUDWHJLD�GH�FDSDFLWDFLyQ��(Q�HIHFWR��ORV�JDVWRV�UHDOHV�HQ�FDSD�
FLWDFLyQ�WHUPLQDURQ�VLHQGR�PXFKR�PiV�JUDQGHV�GH�OR�SUHYLVWR��(O�RWUR�DKRUUR�HQ�HTXLSRV�WHUPLQy�
EiVLFDPHQWH��FR�ILQDQFLDQGR�XQD�GXSOLFDFLyQ�HQ�OD�OtQHD�GH�SHUVRQDO�QDFLRQDO�

(Q�YLVWD�GH�ODV�VXFHVLYDV�SURORQJDFLRQHV�GHO�SUR\HFWR�\�ORV�FDPELRV�TXH�VH�LEDQ�SURGXFLHQGR�HQ�ODV
HVWUDWHJLDV�GH�WUDEDMR��ORV�FDPELRV�GH�GLVWULEXFLyQ�GH�ORV�UHFXUVRV�TXH�VRQ�VHxDODGRV�DUULED��QR�PH�
UHFHQ�PD\RUHV�FRPHQWDULRV��6RODPHQWH�SXHGH�SUHJXQWDUVH�VL�ORV�UHFXUVRV�HIHFWLYDPHQWH�JDVWDGRV�HQ
HO�&HQWUR�7XPLFKXFXD��DQWHV�GH�TXH�VH�GHFLGLy�WUDEDMDU�GH�RWUD�PDQHUD��GHEHQ�FRQVLGHUDUVH�FRPR
XQD�LQYHUVLyQ�SHUGLGD�R�QR��8QD�UHVSXHVWD�GHILQLWLYD�D�HVWD�SUHJXQWD�TXHGD�SHQGLHQWH�GH�OR�TXH
SXHGD�SDVDU�HQ�HO�IXWXUR�FRQ�HVWH�FHQWUR�\�FRQ�FXDOTXLHU�LQWHQWR�GH�UHYLYLU�HO�SURJUDPD��QR�VLVWHPD�
GH�FDSDFLWDFLyQ�TXH�HO�3URJUDPD�ORJUy�FUHDU�

����� +IWXMºR��GSSVHMREGMºR��EHQMRMWXVEGMºR�]�QSRMXSVIS
3RU�IDOWD�GH�WLHPSR�\�DFFHVR�UiSLGR�D�LQIRUPDFLyQ�HVFULWD�\�YHUEDO�VREUH�OR�UHDOL]DGR�DQWHULRUPHQWH�
FRQ�HO�,,%�FRPR�HQWH�HMHFXWRU��HO�VLJXLHQWH�DQiOLVLV�FRPLHQ]D�FRQ�OD�HWDSD�61$(**�6$(��TXH�VH
LQLFLy�FRQ�HO�FDPELR�GH�JRELHUQR�HQ�DJRVWR�GH������

&RPR�VH�KD�VHxDODGR�DQWHULRUPHQWH��OD�61$(**�\�VX�6XEVHFUHWDUtD�GH�$VXQWRV�eWQLFRV�QDFLHURQ
HQ�HVWH�PRPHQWR��6HJ~Q�WHVWLPRQLR�GH�OD�6XEVHFUHWDULD�TXH�RFXSy�HO�FDUJR�GXUDQWH�ORV�FXDWUR�DxRV
VLJXLHQWHV��OD�6$(�´UHFLELyµ�HO�3URJUDPD�,QGtJHQD�VLQ�PD\RU�LQGXFFLyQ�\�VLQ�PD\RU�FDSDFLGDG�SUR�
SLD�SDUD�KDFHUVH�FDUJR�GHO�PLVPR�UiSLGDPHQWH��SDUD�DGXHxDUVH�GH�ORV�WUDEDMRV�TXH�\D�HVWDEDQ�HQ
PDUFKD�\�SDUD�SODQLILFDU�ODV�DFWLYLGDGHV�IXWXUDV��&RPR�DVSHFWR�LPSRUWDQWH�GH�OD�FRRSHUDFLyQ�6XH�
FLD�318'��OD�6XEVHFUHWDULD�KD�VHxDODGR�TXH�pVWD�IXH�IXQGDPHQWDO�SDUD�SRQHU�HQ�PDUFKD�OD�6$(�
GHVGH�GLIHUHQWHV�SXQWRV�GH�YLVWD��LQFOX\HQGR�HOHPHQWRV�WDQ�EiVLFRV�FRPR�HTXLSDPLHQWR�GH�ODV�RILFL�
QDV�

/D�&RRUGLQDGRUD�GHO�3URJUDPD�PiV�DQWLJXD�TXH�OD�PLVLyQ�SXGR�HQWUHYLVWDU���DVXPLy�VX�IXQFLyQ�D
SULQFLSLRV�GH������\�TXHGy�HQ�HO�SXHVWR�KDVWD�RFWXEUH�GH�������6HJ~Q�OD�LQIRUPDFLyQ�GDGD�SRU�HOOD
PLVPD�\�TXH�QR�FRQWUDGLFH�RWUDV�IXHQWHV�GH�LQIRUPDFLyQ��GHGLFy�HVIXHU]RV�D�SRQHU�RUGHQ�DGPLQLV�
WUDWLYR�HQ�HO�3URJUDPD��D�WUDWDU�GH�DFODUDU�ORV�REMHWLYRV�\�ODV�HVWUDWHJLDV�GHO�PLVPR�\�D�LQLFLDU�R�FRQ�

�����������������������������������������������������
���(Q�OD�PHPRULD�LQVWLWXFLRQDO�GHO�SURJUDPD�QR�VH�SXGR�HQFRQWUDU�XQD�LQIRUPDFLyQ�SUHFLVD�VREUH�ORV�ODV�FRRUGLQDGRUHV�DV
DQWHULRUHV��SHUR�VH�HQWLHQGH�TXH�KXER�GRV�HQ�HO�SHUtRGR������������LQFOX\HQGR�XQ�´FRRUGLQDGRU�LQWHUQDFLRQDOµ�GXUDQWH�ORV
SULPHURV����PHVHV�
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WLQXDU�GLYHUVDV�DFWLYLGDGHV�FRQFUHWDV��(Q�HVWD�HWDSD�KXER�PXFKD�GLVFXVLyQ�VREUH�HO�HQIRTXH�GH�FD�
SDFLWDFLyQ�\��DO�ILQ��VH�ORJUy�IRUPXODU�XQ�SURJUDPD�GH�FDSDFLWDFLyQ�SDUD�GLULJHQWHV�LQGtJHQDV��VREUH
OD�/H\�GH�3DUWLFLSDFLyQ�3RSXODU��RWURV�WHPDV�MXUtGLFRV��HWF��7DPELpQ�VH�WUDEDMy�FRQ�OD�GHOLPLWDFLyQ
GH�WLHUUDV�GH�ORV�´ZHHQKD\HNµ��VH�KL]R�XQD�FRQVXOWRUtD�VREUH�OD�XELFDFLyQ�GH�HTXLSRV�GH�UDGLRFRPX�
QLFDFLyQ�\�VH�FRQFOX\y�HO�WUDEDMR�GHO�&HQVR�,QGtJHQD�

6HJ~Q�WHVWLPRQLRV�GH�PXFKDV�SHUVRQDV�HQWUHYLVWDGDV��LQFOX\HQGR�DOJXQRV�GH�ORV�PLVPRV�DFWRUHV
FHQWUDOHV�GHO�3URJUDPD��OD�HWDSD�61$(**�6$(�IXH�XQ�SHUtRGR�GH�HQRUPHV�GLILFXOWDGHV�GH�FRODER�
UDFLyQ�\�FRRUGLQDFLyQ�LQWHUQD�HQ�HO�HQWH�JXEHUQDPHQWDO�HMHFXWRU�GHO�SUR\HFWR��1R�SDUHFH�KDEHU
KDELGR�FDVL�QLQJ~Q�HQWHQGLPLHQWR�\�VLQHUJtD�HQWUH�HO�QLYHO�GH�&RRUGLQDGRU�D���HO�QLYHO�GH�6XEVHFUH�
WDULD�\�HO�QLYHO�GH�6HFUHWDULR�1DFLRQDO��HVSHFLDOPHQWH�GHVSXpV�GH�TXH�HO�VHJXQGR�6HFUHWDULR�DVXPLy
IXQFLRQHV�HQ�������(V�DTXt�GRQGH�VH�SURGXFH�HO�DPSOLDPHQWH�FRPHQWDGR�HVWDQFDPLHQWR�GHO�SUR�
\HFWR�TXH�GXUy�KDVWD�HO�FDPELR�GH�JRELHUQR�\�OD�GHVDSDULFLyQ�GH�61$(**�6$(�HQ�DJRVWR�GH������
&XDQGR�OD�&RRUGLQDGRUD�VH�UHWLUy�GHO�3URJUDPD�QR�VH�QRPEUy�QLQJ~Q�UHHPSOD]DQWH��\�HO�3URJUDPD
IXH�´FRRUGLQDGRµ�SRU�HO�$GPLQLVWUDGRU��RILFLDO�DGPLQLVWUDWLYR��KDVWD�DJRVWR�GH�������FXDQGR�WXYR
OXJDU�HO�VLJXLHQWH�FDPELR�GH�JRELHUQR�

6LPXOWiQHDPHQWH�FRQ�HO�FDPELR�GH�JRELHUQR�\�OD�VXVWLWXFLyQ�GH�61$(**�6$(�SRU�HO�9$,32��VH
ORJUy�QRPEUDU�XQ�QXHYR�&RRUGLQDGRU�GHO�3URJUDPD�\�XQ�QXHYR�&RRUGLQDGRU�GHO�%2/��������
6HJ~Q�WHVWLPRQLRV�GH�HVWDV�PLVPDV�SHUVRQDV��FRUURERUDGRV�HQ�JUDQGHV�UDVJRV�SRU�RWUDV�IXHQWHV�GH
LQIRUPDFLyQ��HVWH�IXH�HO�PRPHQWR�HQ�TXH�SRU�HO�SRFR�WLHPSR�TXH�TXHGDED�GHO�3URJUDPD��HQ�VHQWLGR
GH�YLJHQFLD�GHO�$FXHUGR�HQWUH�HO�*RELHUQR�GH�6XHFLD�\�HO�318'���KXER�TXH�KDFHU�XQ�WUDEDMR�´UH�
OiPSDJRµ�SDUD�UHWRPDU�HO�WHPD�GH�OD�FDSDFLWDFLyQ�\�HIHFWLYDPHQWH�UHDOL]DU�DOJXQRV�FXUVRV��/RV
PHQFLRQDGRV�&RRUGLQDGRUHV�VRVWLHQHQ�TXH�VXV�SUHGHFHVRUHV�QR�KDEtDQ�GHMDGR�QLQJXQD�LQIRUPDFLyQ
RUGHQDGD�TXH�OHV�IDFLOLWDUD�HO�DUUDQTXH�GHO�3URJUDPD�GH�QXHYR��$VLPLVPR��LJXDO�TXH�OD�&RRUGLQDGR�
UD�PHQFLRQDGD�DQWHULRUPHQWH��HVWH�QXHYR�&RRUGLQDGRU�WDPELpQ�WXYR��VHJ~Q�VXV�SURSLDV�SDODEUDV�
TXH�SRQHU�RUGHQ�DGPLQLVWUDWLYR�HQ�HO�3URJUDPD�\�WUDWDU�GH�VXEVDQDU�XQD�VHULH�GH�LUUHJXODULGDGHV
DGPLQLVWUDWLYDV�\�ILQDQFLHUDV�

(QWUH�DJRVWR�GH������\�DEULO�GH������VH�ORJUy��ILQDOPHQWH��UHDOL]DU�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ
TXH�VRQ�FRPHQWDGRV�HQ�HO�&DStWXOR���GHO�LQIRUPH��'H�HVWD�PDQHUD��HO�3URJUDPD�SXGR�DO�ILQ�OOHJDU�D
DOJXQD�VXHUWH�GH�WHUPLQDFLyQ�GH�XQD�REUD�FRQFUHWD��(YLGHQWHPHQWH��D�QLYHO�GLUHFWLYR�GHO�UHFLpQ
FUHDGR�9$,32�VH�KL]R�XQ�HVIXHU]R�VHULR�\�FRQFUHWR�SDUD�UHDFWLYDU�ORV�SUR\HFWRV�\�HQ�HVWR�VH�WXYR
p[LWR��GHQWUR�GH�ODV�VHYHUDV�OLPLWDFLRQHV�GH�WLHPSR�TXH�\D�VH�KDFtDQ�VHQWLU�

3RU�RWUR�ODGR��GHVGH�HO�PLVPR�QLYHO�GLUHFWLYR�GH�9$,32�VH�KD�SODQWHDGR�DO�HTXLSR�GH�HYDOXDFLyQ
TXH�OD�DFWLYLGDG�PiV�LPSRUWDQWH�TXH�VH�UHDOL]y�HQ�HVWD�HWDSD�²�HO�SURJUDPD�GH�FDSDFLWDFLyQ�²�QR
WRPy�HQ�FXHQWD�OD�QXHYD�SROtWLFD�QDFLRQDO�LQGtJHQD��'HVDUUROOR�FRQ�,GHQWLGDG��TXH�HVWH�PLVPR�9L�
FHPLQLVWHULR�KDEtD�YHQLGR�HODERUDQGR�GHVGH�HO�PRPHQWR�GH�VX�LQDXJXUDFLyQ���7DPSRFR�VH�KDEUtD
SRGLGR�ORJUDU�XQD�FRQWULEXFLyQ�GHO�SURJUDPD�LQGtJHQD�D�OD�HODERUDFLyQ�GH�OD�SROtWLFD��3XHVWR�TXH
HVWH�PHQVDMH�KD�VLGR�WUDQVPLWLGR�FRQ�XQD�QRWDEOH�LQVLVWHQFLD��HV�QHFHVDULR�FRPHQWDUOR��$O�UHVSHFWR�
OD�RSLQLyQ�GH�ORV�HYDOXDGRUHV�HV�TXH�OD�QXHYD�SROtWLFD�QDFLRQDO�LQGtJHQD�HV�SUHFLVDPHQWH�HVR�²�HV
GHFLU�XQD�SROtWLFD�R�XQD�HVWUDWHJLD�JUDQGH�\�QR�XQ�SODQ�RSHUDWLYR��1R�YHPRV�IiFLOPHQWH�TXH�VH�SR�
GUtD�MX]JDU�OD�DGDSWDFLyQ�GH�HVWH�SURJUDPD�GH�FDSDFLWDFLyQ��UHODWLYDPHQWH�OLPLWDGR��VLQ�DQWHV�SDVDU
SRU�HWDSDV�R�QLYHOHV�LQWHUPHGLRV�GH�DQiOLVLV�GRQGH�VH�RSHUDFLRQDOLFH�OD�HVWUDWHJLD�²�DFFLRQHV�TXH�
KDVWD�GRQGH�VDEHPRV��WRGDYtD�QR�KDQ�VLGR�WRPDGDV��3RU�RWUD�SDUWH��VL�HIHFWLYDPHQWH�IXHUD�FRUUHFWR
GHFLU�TXH�HO�SURJUDPD�GH�FDSDFLWDFLyQ�QR�KD�VLGR�DGHFXDGR�SDUD�OD�QXHYD�SROtWLFD�QDFLRQDO�LQGtJHQD
\�TXH�HO�SURJUDPD�LQGtJHQD�QR�FRODERUy�HQ�OD�SUHSDUDFLyQ�GH�OD�PLVPD��OD�UHVSRQVDELOLGDG�GH�HVWD

�����������������������������������������������������
��6REUH�WRGR�VH�FRQVLGHUD�TXH�HO�FRQWHQLGR�GH�OD�FDSDFLWDFLyQ�WXYR�XQ�VHVJR�H[DJHUDGR�KDFLD�HO�HVWXGLR�GH�ODV�OH\HV��HQ�GHVPH�
GUR�GH�WHPDV�GH�JHVWLyQ�ORFDO�\�HFRQRPtD�SURGXFFLyQ�
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VLWXDFLyQ�WHQGUtD�TXH�VHU�GHO�SURSLR�9$,32��SXHVWR�TXH�HVWH�9LFHPLQLVWHULR�HV�HO�HQWH�HMHFXWRU�GHO
SUR\HFWR�%2/���������&XDOTXLHU�RWUD�FRQFOXVLyQ�LPSOLFDUtD�TXH�9$,32��HQ�FLHUWRV�PRPHQWRV�R
HQ�FLHUWRV�WHPDV��HVWXYLHUD�YLHQGR�HO�SUR\HFWR�FRPR�XQ�FXHUSR�DMHQR��IXHUD�GH�VX�FRQWURO�

/DV�ODUJDV�HQWUHYLVWDV�TXH�OD�PLVLyQ�KD�WHQLGR�FRQ�XQ�EXHQ�Q~PHUR�GH�DFWRUHV�LQWHUQRV�\�´H[WHUQRVµ
GHO�3URJUDPD�KDQ�HVWDGR�OOHQDV�GH�FRPHQWDULRV�PX\�SUHFLVRV�VREUH�OD�DFWXDFLyQ�\�DFWLWXGHV�GH�XQD�\
RWUD�SHUVRQD�\�GH�XQR�X�RWUR�HQWH�UHODFLRQDGR�FRQ�HO�3URJUDPD��&RQVLGHUDPRV�TXH�VHUtD�LUUHOHYDQWH
SDUD�HO�SURSyVLWR�GH�OD�HYDOXDFLyQ��\�KDVWD�FRQWUDSURGXFHQWH��HQWUDU�HQ�GHWDOOHV�HQ�HVWD�iUHD��6LQ
HPEDUJR��VH�SXHGH�GHFLU�TXH�EXHQD�SDUWH�GH�ORV�FRPHQWDULRV�HVFXFKDGRV�KDQ�DSXQWDGR�HQ�XQD�PLV�
PD�GLUHFFLyQ��XQR�GH�ORV�UDVJRV�PiV�FRPXQHV�GH�ODV�HQWUHYLVWDV�FRQ�H[�FRRUGLQDGRUHV�\�RWUDV�SHUVR�
QDV�HVWUHFKDPHQWH�OLJDGDV�FRQ�OD�HMHFXFLyQ�GHO�´SURJUDPDµ�\�ORV�SUR\HFWRV�KD�VLGR�HO�JUDGR�GH�IUXV�
WUDFLyQ�TXH�KDQ�H[SUHVDGR�VREUH�OD�IDOWD�GH�FRODERUDFLyQ�HQWUH�DFWRUHV�FODYH�²�HQ�GLVWLQWDV�FRPELQD�
FLRQHV�VHJ~Q�GLIHUHQWHV�pSRFDV�²�VREUH�OD�IDOWD�GH�FRQWLQXLGDG�\�VREUH�HO�´GHVRUGHQµ�DGPLQLVWUDWLYR�
6LQ�GXGD��VH�KD�HVFXFKDGR�WDPELpQ�´YHUVLRQHVµ�VREUH�SXQWRV�HVSHFtILFRV�TXH�QR�QHFHVDULDPHQWH�KDQ
FRQWULEXLGR�D�XQ�DQiOLVLV�REMHWLYR�GH�ODV�GLILFXOWDGHV�TXH�KD�KDELGR�HQ�GLIHUHQWHV�PRPHQWRV�\�ODV
FRQWURYHUVLDV�TXH�VH�KDQ�SUHVHQWDGR�HQ�GLIHUHQWHV�QLYHOHV�\�GLUHFFLRQHV�²�YHUVLRQHV�TXH�VRQ�LPSRVL�
EOHV�GH�YHULILFDU�R�UHIXWDU��7UDWDQGR�GH�KDFHU�XQD�VtQWHVLV�GHO�FXDGUR�JHQHUDO�TXH�VH�KD�SLQWDGR�\�
VREUH�WRGR��GH�VHQWDU�EDVHV�SDUD�DOJXQDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�TXH�VHDQ�GH�LPSRUWDQFLD
SDUD�HO�IXWXUR��VH�SXHGH�GHFLU�OR�VLJXLHQWH�

/D�61$(**�6$(�PRVWUy�JUDQGHV�GHELOLGDGHV�FRPR�HQWH�HMHFXWRU�JXEHUQDPHQWDO�\�KXER�XQD�HYL�
GHQWH�IDOWD�GH�FODULGDG�UHVSHFWR�D�OD�GLVWULEXFLyQ�GH�FRPSHWHQFLDV�HQWUH�OD�´8QLGDG�GH�*HVWLyQµ�GHO
3URJUDPD��SRU�XQ�ODGR��\�OD�LQVWLWXFLyQ�SRU�HO�RWUR�ODGR��,JXDOPHQWH�KXER�JUDYHV�SUREOHPDV�HQWUH
GLIHUHQWHV�QLYHOHV�MHUiUTXLFRV�GHQWUR�GH�OD�LQVWLWXFLyQ��(Q�9$,32�WDPELpQ�SDUHFH�KDEHU�H[LVWLGR
DOJXQRV�SUREOHPDV�GH�GLVWULEXFLyQ�GH�UROHV�R�GH�FRRUGLQDFLyQ�HQWUH�ORV�SUR\HFWRV�\�HO�SURSLR�9LFH�
PLQLVWHULR��(O�FRPHQWDULR�KHFKR�DQWHULRUPHQWH�VREUH�OD�VXSXHVWD�LQFRPSDWLELOLGDG�HQWUH�HO�SURJUD�
PD�GH�FDSDFLWDFLyQ�\�OD�QXHYD�SROtWLFD�LQGtJHQD�HV�XQ�UHIOHMR�GH�HVWD�VLWXDFLyQ�

(Q�OD�HWDSD�61$(**�6$(�KXER�XQ�JUDQ�GHVRUGHQ�DGPLQLVWUDWLYR�\�ILQDQFLHUR�HQ�HO�3URJUDPD��HO
FXDO�HV�DPSOLD�\�SURIXQGDPHQWH�DQDOL]DGR�HQ�ORV�,QIRUPHV�GH�$XGLWRULD�([WHUQD�GH������������\
������(VSHFLDOPHQWH�OD�DXGLWRUtD�FRUUHVSRQGLHQWH�DO�DxR������UHYHOD�XQD�JUDQ�FDQWLGDG�GH�LQFXP�
SOLPLHQWRV�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV�\�FRQWDEOHV�HVWDEOHFLGRV�\�XQ�PDQHMR�PX\�LQVDWLVIDFWRULR
GH�ODV�ILQDQ]DV�GHO�3URJUDPD��/RV�SURFHGLPLHQWRV�GH�FRQWUDWDFLyQ�GH�FRQVXOWRUHV�HV�XQR�GH�ORV�DV�
SHFWRV�TXH�PiV�REVHUYDFLRQHV�UHFLEHQ��/DV�DXGLWRUtDV�GH������\������UHIOHMDQ�XQ�FUHFLHQWH�PHMRUD�
PLHQWR�HQ�HVWRV�DVSHFWRV��SHUR�D~Q�TXHGDQ�DVXQWRV�YLHMRV�SRU�UHJXODUL]DU�\�VH�KD�FRPHWLGR�DOJXQRV
HUURUHV�QXHYRV�WDPELpQ�HQ�HVWRV�DxRV�

/D�DFWXDFLyQ�GHO�318'�D�OR�ODUJR�GH�OD�HMHFXFLyQ�GHO�3URJUDPD�,QGtJHQD�KD�VLGR�REMHWR�GH�PXFKRV
FRPHQWDULRV�GH�GLVWLQWD�tQGROH��D�YHFHV�DSDUHQWHPHQWH�FRQWUDGLFWRULRV��/D�PD\RUtD�GH�ODV�YHFHV�VH�OH
DFXVD�DO�318'�GH�QR�KDEHU�SUHVWDGR�VXILFLHQWH�DWHQFLyQ�DO�3URJUDPD��HV�GHFLU�GH�QR�KDEHU�FXPSOL�
GR�ELHQ�FRQ�VX�UHVSRQVDELOLGDG�GH�PRQLWRUHR�\�VHJXLPLHQWR��(VWD�PLVLyQ�FRPSDUWH�HVWH�FULWHULR�HQ
DOJXQD�PHGLGD��FRPR�SXHGH�YHUVH�HQWUH�ORV�FRPHQWDULRV�VREUH�GLVHxR�GH�ORV�SUR\HFWRV�\�VREUH�OD
IDOWD�GH�LQWHUYHQFLRQHV�PiV�HQpUJLFDV�\�VHULDV�HQ�ORV�PRPHQWRV�PiV�FUtWLFRV�GHO�3URJUDPD��DXVHQFLD
GH�HYDOXDFLRQHV�\�UHYLVLRQHV�HQ�SURIXQGLGDG���$VLPLVPR�SDUHFHUtD�FRUUHFWD�OD�REVHUYDFLyQ�GH�TXH�HO
318'�KD�PRVWUDGR�DOJXQD�OHQWLWXG�\�GHVSUHRFXSDFLyQ�HQ�OR�TXH�VH�UHILHUH�DO�WHPD�GH�LQIRUPHV��3RU
HO�RWUR�ODGR��VH�KD�GLFKR�WDPELpQ�TXH�HO�318'�VH�KD�DSURSLDGR�GHPDVLDGR�GHO�SUR\HFWR�HQ�DOJXQRV
SHUtRGRV�\�TXH��D�YHFHV��ODV�RUJDQL]DFLRQHV�LQGtJHQDV�KDEUtDQ�WHQLGR�OD�LGHD�GH�TXH�HO�SHUVRQDO�GHO
SUR\HFWR�HUDQ�IXQFLRQDULRV�GHO�318'�\�QR�GH�6$(�9$,32��6REUH�HVWH�~OWLPR�SXQWR��OD�PLVLyQ�QR
GLVSRQH�GH�HOHPHQWRV�GH�MXLFLR�FRPR�SDUD�FRQILUPDUOR�QL�UHFKD]DUOR�
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/D�FRRSHUDFLyQ�VXHFD�SDUHFH�KDEHU�MXJDGR�ELHQ�HO�SDSHO�TXH�OH�KD�FRUUHVSRQGLGR��(Q�OR�TXH�VH�UHILH�
UH�D�$VGL��OD�PLVLyQ�QR�KD�HQFRQWUDGR�HYLGHQFLDV�GH�QLQJXQD�LQWHUYHQFLyQ�HQ�HVSHFLDO�GH�HVWH�RUJD�
QLVPR��DQWHV�GH�������6L�HIHFWLYDPHQWH�QR�KD�KDELGR�QLQJXQD��HVWR�VHUtD�OyJLFR��SXHVWR�TXH�DO�KDFHU
VX�FRQWULEXFLyQ�HQ�IRUPD�GH�FRVWR�FRPSDUWLGR�D�XQ�SUR\HFWR�GHO�318'��$VGL�KD�GHOHJDGR�OD�JHVWLyQ
GHO�SUR\HFWR�D�HVWH�RUJDQLVPR��0LHQWUDV�QR�VH�SUHVHQWDEDQ�UD]RQHV�PX\�SDUWLFXODUHV�SDUD�SUHRFX�
SDUVH�GHO�SUR\HFWR��HUD�VXILFLHQWH�SDUD�$VGL�SDUWLFLSDU�HQ�UHXQLRQHV�WULSDUWLWDV�\�UHYLVDU�ORV�LQIRUPHV
GH�DYDQFH��&XDQGR�HO�SUR\HFWR�HPSH]y�D�VXIULU�GH�SUREOHPDV�FDGD�YH]�PiV�JUDYHV��KDFLD�ILQHV�GH
������$VGt�Vt�FRPHQ]y�D�VHJXLUOR�PiV�GH�FHUFD��+D\�GRFXPHQWDFLyQ�HVFULWD�FRPSUREDQGR�TXH��SRU
OR�PHQRV�D�SDUWLU�GH�PD\R�GH�������$VGL�HPSH]y�D�WRPDU�PHGLGDV�IXHUWHV�SDUD�VDFDU�HO�3URJUDPD
GH�VX�HPSDQWDQDPLHQWR�\�HV�PX\�SUREDEOH�TXH�HVWR�IXH�XQ�IDFWRU�LPSRUWDQWH�GHWUiV�GHO�UHVXUJL�
PLHQWR�GHO�PLVPR�D�SDUWLU�GH�DJRVWR�GH�HVH�DxR�

/D�~QLFD�DFFLyQ�TXH�$VGL�WDO�YH]�SRGUtD�KDEHU�KHFKR�PHMRU�GH�OR�TXH�KL]R�HV�OD�GH�KDEHU�UHDOL]DGR
XQD�HYDOXDFLyQ�PiV�FRQFLHQ]XGD�GHO�GLVHxR�GHO�SUR\HFWR�%2/���������DQWHV�GH�DVXPLU�HO�ILQDQ�
FLDPLHQWR�GHO�PLVPR�
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��� -RXVSHYGGMºR

(Q�HVWH�FDStWXOR�VH�DQDOL]D��HQ�SULPHU�OXJDU��ORV�SUR\HFWRV�%2/��������\�%2/��������\�HQ
VHJXQGR�OXJDU��HQ�XQ�JUDGR�PiV�OLPLWDGR��ORV�SUR\HFWRV�%2/���������5/$����*���\
5/$����*����1R�VH�KD�HVWXGLDGR�QLQJXQR�GH�ORV�SUR\HFWRV�ILQDQFLDGRV�SRU�RWURV�FRRSHUDQWHV�
/DV�UD]RQHV�GH�HVWD�VHOHFFLyQ��SULRUL]DFLyQ�\�H[FOXVLyQ�VRQ�FRPHQWDGDV�HQ�HO�&DStWXOR����,QWURGXF�
FLyQ�\�DQWHFHGHQWHV��&DEH�UHSHWLU�TXH�OD�SULQFLSDO�GH�HVDV�UD]RQHV�KD�VLGR�VHQFLOODPHQWH
ODV�OLPLWDFLRQHV�GH�WLHPSR�

7DPELpQ�HV�LPSRUWDQWH�DFODUDU�TXH�HQ�HVWH�FDStWXOR�QR�VH�KDFH�GLVWLQFLyQ�HQWUH�ORV�SUR\HFWRV
%2/��������\�%2/���������SXHVWR�TXH�SDUD�HIHFWRV�GH�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�GHVDUUROOR�
ORV�GRV�KDQ�FRQIOXLGR��/D�IXQFLyQ�GHO�%2/��������KD�VLGR�OD�GH�SURSRUFLRQDU�DSR\R�DGPLQLVWUDWLYR
\�ILQDQFLDPLHQWR�D�ODV�DFWLYLGDGHV�FRQFUHWDV�GHO�%2/��������

��� &30��������r�)P�'SQTSRIRXI�HI�'ETEGMXEGMºR

����� %RXIGIHIRXIW�]�IWGIREVMS
/RV�DQWHFHGHQWHV�GHO�FRPSRQHQWH�GH�FDSDFLWDFLyQ�GHO�SUR\HFWR�%2/��������VH�HQFXHQWUDQ�HQ�HO
SUR\HFWR�´3XHEORV�,QGtJHQDV�GHO�%HQLµ�DSR\DGR�SRU�HO�318'�\�UHDOL]DGR�SRU�),'$��SRU�HQFDUJR
GHO�*RELHUQR�EROLYLDQR��D�WUDYpV�GHO�0LQLVWHULR�GH�$VXQWRV�&DPSHVLQRV�\�$JURSHFXDULRV��0$&$�
\�HO�,QVWLWXWR�,QGLJHQLVWD�%ROLYLDQR��,,%��

/D�FRQFHSFLyQ�GHO�SUR\HFWR�*RELHUQR�),'$�LQIOX\y�SHUPDQHQWHPHQWH�HQ�ORV�OLQHDPLHQWRV�GHO�3UR�
JUDPD�,QGtJHQD�UHVSHFWR�D�OD�HGXFDFLyQ�ELOLQJ�H��OD�DSURSLDFLyQ�GHO�&HQWUR�GH�7XPLFKXFXD��&7��D
IDYRU�GH�ORV�SXHEORV�LQGtJHQDV�\�HO�PHMRUDPLHQWR�GH�VXV�RSRUWXQLGDGHV�GH�HGXFDFLyQ��6LQ�GXGD��HO
KHFKR�GH�TXH�HO�PLVPR�IXHUD�HODERUDGR�DQWHV�GH�ODV�UHIRUPDV�GHO�HVWDGR�GH�VHJXQGD�\�WHUFHUD�JHQH�
UDFLyQ��SDUWLFXODUPHQWH�ODV�GH�GHVFHQWUDOL]DFLyQ��KDEUi�WHQLGR�FRQVHFXHQFLDV�HQ�HO�GHVDUUROOR�XOWH�
ULRU�GHO�PLVPR�

/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�\�IRUPDFLyQ�LQGtJHQD�GHO�%2/��������VH�LQLFLDURQ�HQ�HO�PDUFR�GH
OR�TXH�OD�DQWHULRU�JHVWLyQ�GH�JRELHUQR��3D]�=DPRUD��OODPy�HO�´IRUWDOHFLPLHQWR�\�GHVDUUROOR�GH�ORV
SXHEORV�LQGtJHQDVµ��TXH�HUD�XQ�REMHWLYR�GH�VX�SROtWLFD�GH�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ORV�SXHEORV
LQGtJHQDV��HQ�OD�JHVWLyQ�GH�VX�SURSLR�GHVDUUROOR�

/D�6$(�SODQWHy�XQD�HVWUDWHJLD�OODPDGD�´(VWUDWHJLD�QDFLRQDO�GH�DSR\R�DO�GHVDUUROOR�GH�ORV�SXHEORV
LQGtJHQDVµ�GLULJLGD�D�LQVWLWXFLRQDOL]DU�ODV�SROtWLFDV�S~EOLFDV�\�HO�UHFRQRFLPLHQWR�D�ORV�GHUHFKRV�LQGt�
JHQDV��HO�IRUWDOHFLPLHQWR�GH�VXV�FDSDFLGDGHV�GH�SDUWLFLSDFLyQ�\�OD�LQIRUPDFLyQ�WHQGLHQWH�D�HOLPLQDU
OD�GLVFULPLQDFLyQ�GH�HVWRV�JUXSRV��SDUD�OR�FXDO�SXVR�HQ�PDUFKD�WUHV�SUR\HFWRV��XQR�GH�ORV�FXDOHV�VH
GHQRPLQy�HO�´6LVWHPD�1DFLRQDO�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�,QGtJHQDµ��0HGLDQWH�pVWH�VH�HVSHUDED
´IRUWDOHFHU�ODV�FDSDFLGDGHV�LQGtJHQDV�GH�SDUWLFLSDFLyQ�\�HMHUFLFLR�GH�VXV�GHUHFKRV�\�GH�GHILQLU�H�LP�
SOHPHQWDU�HVWUDWHJLDV�GH�GHVDUUROOR��DOWHUQDWLYDV�HFRQyPLFDV�\�VLVWHPDV�GH�PDQHMR�VRVWHQLEOH�GH�ORV
UHFXUVRV�QDWXUDOHV��D�SDUWLU�GH�ODV�EDVHV�FXOWXUDOHV�\�RUJDQL]DWLYDV�GH�FDGD�SXHEORµ�

/D�6$(�PHQFLRQD�HQ������TXH�HO�DSR\R�GH�$VGL�IXH�XQ�DSR\R�HIHFWLYL]DGR�HQ�UHODFLyQ�FRQ�HO�SUR�
JUDPD�SURPRYLGR�SRU�HO�318'�\�TXH�KDEtD�FXELHUWR�HO�&HQVR�,QGtJHQD�GH�ODV�7LHUUDV�%DMDV��HO
HVWDEOHFLPLHQWR�GHO�6LVWHPD�1DFLRQDO�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�,QGtJHQD�GH�7XPLFKXFXD
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�61&),7��\�HO�GHVDUUROOR�GH�DOJXQDV�H[SHULHQFLDV�SLORWR��/D�6$(�SUHYHtD�HQWRQFHV�TXH�HO�DSR\R�GH
$VGL�VH�FHQWUDUtD��HQ�HO�IXWXUR��HQ�FRQWLQXDU�HO�GHVDUUROOR�GHO�61&),7��

$�SDUWLU�GH�DJRVWR�GH������HO�DFWXDO�JRELHUQR��D�WUDYpV�GHO�9$,32��UHWRPy��HO�FRPSRQHQWH�GH�FDSD�
FLWDFLyQ�GHO�SUR\HFWR�HQ�VXV�DVSHFWRV�RSHUDWLYRV��\��DO�PLVPR�WLHPSR�LQLFLy�OD�SUHSDUDFLyQ�GH�VX�´9L�
VLyQ�(VWUDWpJLFDµ���TXH�HV�XQD�SODQWHDPLHQWR�FRPSDWLEOH�FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�(FR�
QyPLFR�\�6RFLDO���/D�DFWXDO�SROtWLFD�VHFWRULDO�IRUPD�SDUWH�GH�ORV�SLODUHV�GH�HTXLGDG�\�RSRUWXQLGDG�GH
OD�HVWUDWHJLD�JXEHUQDPHQWDO��ORV�TXH�SDUD�DOFDQ]DU�ORV�REMHWLYRV�VRFLDOHV�SURSXHVWRV��VH�DSR\DQ�HQ
HVWUDWHJLDV�GLYHUVDV��HQWUH�ODV�FXDOHV�ODV�GH�HGXFDFLyQ�\��FDSDFLWDFLyQ�WLHQHQ�XQ�URO�LPSRUWDQWH�

/D�QXHYD�SROtWLFD�VHFWRULDO�SODQWHD�DFFLRQHV�FRRUGLQDGDV�HQWUH�YDULRV�QLYHOHV�JXEHUQDPHQWDOHV�\�QR
JXEHUQDPHQWDOHV�SDUD�HO�GHVDUUROOR�VRFLDO��FXOWXUDO�\�HFRQyPLFR�GH�ORV�SXHEORV�LQGtJHQDV��DVt�FRPR
HQ�HVWUDWHJLDV�GH�FRUWR�\�GH�ODUJR�SOD]R���/D�SURSXHVWD�DFWXDO�GHO�9$,32�LQFRUSRUD�HQWUH�ORV�´GHVD�
ItRVµ�DVXPLGRV�YDULRV�FRPSRQHQWHV�TXH�LPSOLFDQ�DFFLRQHV�HGXFDWLYDV��IRUPDWLYDV�\�GH�FDSDFLWDFLyQ�
(V�HO�FDVR�GH�ODV�DFFLRQHV�SUHYLVWDV��HQWUH�RWUDV��GHVWLQDGDV�D�´VHQVLELOL]DU��IRUWDOHFHU�FDSDFLGDGHV
SHUVRQDOHV��FRPXQLWDULDV��RUJDQL]DFLRQDOHV�\�FROHFWLYDV�GH�OD�VRFLHGDG�LQGtJHQD��LQFUHPHQWDU�OD�SDU�
WLFLSDFLyQ�LQGtJHQD�\�RULJLQDULD�HQ�ODV�GHFLVLRQHV�GH�GHVDUUROOR�FRQ�LGHQWLGDGµ��

����� *EWI�STIVEXMZE�����r����
$O�LQLFLR�GH�OD�JHVWLyQ�GH�JRELHUQR�����²������ORV�SUR\HFWRV�318'�DSR\DURQ�ODV�DFWLYLGDGHV�LQL�
FLDOHV�GH�OD�6$(��(O�FRPSRQHQWH�GH�FDSDFLWDFLyQ��VL�ELHQ�PDQWXYR�ODV�SULQFLSDOHV�OtQHDV�GH�DFFLyQ
GHO�SUR\HFWR�*RELHUQR�),'$��PiV�DGHODQWH�WXYR�XQ�JLUR�OyJLFR�UHVSHFWR�DO�SUR\HFWR�LQLFLDO���(Q�HO
DxR������VH�SURPXOJy�OD�/H\�GH�3DUWLFLSDFLyQ�3RSXODU�\�VH�IRUPXOy�OD�FRQFHSFLyQ�GH�GHVDUUROOR�GHO
SDtV�HQ�JHQHUDO��$KRUD�HO�FDVR�GH�ORV�SXHEORV�LQGtJHQDV�TXHGy�WDPELpQ�GLUHFWDPHQWH�DVRFLDGR�DO
WHPD�GH�OD�SDUWLFLSDFLyQ��3RU�WDQWR��HO�SHUVRQDO�DVLJQDGR�DO�3URJUDPD�,QGtJHQD�LQYLUWLy�WLHPSR�HQ
WDUHDV�GH�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�GH�3DUWLFLSDFLyQ�3RSXODU��/D�FDSDFLWDFLyQ�GH�ORV�5HVSRQ�
VDEOHV�GH�3ODQLILFDFLyQ�\�*HVWLyQ�,QGtJHQD��53*,��WXYR�FRPR�SURSyVLWR�SUHFLVDPHQWH�HO�SRWHQFLDUORV
SDUD�TXH�SXGLHUDQ�MXJDU�XQ�SDSHO�SURWDJyQLFR�HQ�HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GH�OD�/H\�GH�3DUWL�
FLSDFLyQ�3RSXODU�

/D�SULPHUD�DFWLYLGDG�RSHUDWLYD�IXH�OD�UHKDELOLWDFLyQ�GHO�&HQWUR�7XPLFKXFXD��6H�FRQFOX\y�ODV�REUDV
FLYLOHV�SURJUDPDGDV��VH�HTXLSy�DOJXQRV�DPELHQWHV�\�VH�FRQWUDWy�D�XQ�UHVSRQVDEOH��(Q�HO�&HQWUR�7X�
PLFKXFXD�VH�OOHYy�D�FDER�XQD�VHVLyQ�GH�FDSDFLWDFLyQ�\�VX�KDELOLWDFLyQ�SRVLELOLWy�HO�GHVDUUROOR�GH�ORV
FXUVRV�GH�%DFKLOOHUDWR�3HGDJyJLFR��DSR\DGRV�SRU�'$1,'$�

(O�&HQWUR�7XPLFKXFXD�HV�XQ�OXJDU�GH�JUDQ�EHOOH]D��FRQ�XQ�ODJR�QDWXUDO�\�XQD�LVOD�DO�FHQWUR���7LHQH
XQD�YHLQWHQD�GH�FRQVWUXFFLRQHV�UHSDUWLGDV�HQ�XQ�HQRUPH�WHUUHQR�D����PLQXWRV�GH�GLVWDQFLD�GH�5LEH�
UDOWD��FRQ�XQ�FDPLQR�EXHQR��$FWXDOPHQWH��OD�PD\RU�SDUWH�GH�ODV�FRQVWUXFFLRQHV�HVWiQ�GHWHULRUDGDV�
$OJXQDV�KDQ�VLGR�PHMRUDGDV�FRQ�UHFXUVRV�GHO�3URJUDPD�SHUR�VH�DGYLHUWH�OD�IDOWD�GH�PDQWHQLPLHQWR
HQ�JHQHUDO��0XFKDV�FRQVWUXFFLRQHV�HVWiQ�LOHJDOPHQWH�RFXSDGDV�SRU�OXJDUHxRV�TXH�DSURYHFKDQ�HO
GHVFXLGR�GHO�0XQLFLSLR��(O�HTXLSDPLHQWR�TXH�HO�3URJUDPD�SURSRUFLRQy�HVWi�HQ�XVR�

(O�ULHVJR�GH�RFXSDFLyQ�LOHJDO�GHO�&HQWUR�7XPLFKXFXD�DXPHQWDUi�HQ�DJRVWR�GHO�SUHVHQWH�DxR�SRU
FXDQWR�FRQFOX\H�HO�FXUVR�GH�%DFKLOOHUDWR�3HGDJyJLFR�\�GHELGR�D�TXH��KDVWD�GRQGH�VH�QRV�LQIRUPy��QR
KD\�XQ�QXHYR�FRQWLQJHQWH�GH�HVWXGLDQWHV�TXH�OR�RFXSH�

(Q�OR�TXH�VH�UHILHUH�DO�3ODQ�GH�&DSDFLWDFLyQ��OD�6$(�DFWXy�HQ�GRV�GLUHFFLRQHV�HQ�OD�SULPHUD�HWDSD�
HQ�DXVHQFLD�GH�XQ�SODQ�DMXVWDGR�DO�FRQWH[WR�QXHYR�TXH�SODQWHDED�VX�UHFLHQWH�FUHDFLyQ�

�����������������������������������������������������
��6$(���������
��0'63��9$,32��'HVDUUROOR�FRQ�,GHQWLGDG��3ROtWLFD�1DFLRQDO��,QGtJHQD�\�2ULJLQDULD�������
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�� ,QWHQWy�IRUPXODU�XQ�SODQ�GH�FDSDFLWDFLyQ���SDUD�OR�FXDO��GLR�OLQHDPLHQWRV�\�FRQWUDWy�GRV�FRQVXO�
WRUtDV��/RV�UHVXOWDGRV�GH�HVWDV�FRQVXOWRUtDV�VRQ�GLVtPLOHV�\�QR�SDUHFHQ�KDEHU�UHVSRQGLGR�D�ORV�OL�
QHDPLHQWRV�GDGRV�

/D�SULPHUD�FRQVXOWRUtD�SURGXFH�XQD�IRUPXODFLyQ�IDFWLEOH�H�LQWHUHVDQWH��GH�DFFLRQHV�GH�FDSDFLWD�
FLyQ��DXQTXH�PLQLPL]D�HO�QXHYR�FRQWH[WR�GH�UHIRUPDV��(VWD�SURSXHVWD�QR�SDUHFH�KDEHU�VDWLVIHFKR
SRU�FXDQWR�VH�FRQWUDWD�XQD�VHJXQGD�FRQVXOWRUtD�

/D�VHJXQGD�FRQVXOWRUtD�SURSRQH�XQ�6LVWHPD�1DFLRQDO�GH�&DSDFLWDFLyQ�SDUD�ORV�3XHEORV�,QGtJH�
QDV��D�VHU�HVWDEOHFLGR�PHGLDQWH�XQ�'HFUHWR��(V�FRKHUHQWH�FRQ�OD�/H\�GH�5HIRUPD�(GXFDWLYD
�/5(��\�HQ�PDWHULD�SUHVXSXHVWDULD�SODQWHD��D�IXWXUR��OD�SDUWLFLSDFLyQ�GH�3UHIHFWXUDV�\�0XQLFL�
SLRV���(Q�OR�LQPHGLDWR�SURSRQH�TXH�HO�DSR\R�WpFQLFR�\�ILQDQFLHUR�SDUD�HO�VLVWHPD�GHSHQGD�GH�XQ
)RQGR��DOLPHQWDGR�HQ�SULQFLSLR�SRU�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO���3RU�RWUR�ODGR��DVLJQD�D�OD
61(�ODV�FRPSHWHQFLDV�TXH�OH�FRUUHVSRQGHQ��FRPR��OD�DXWRUL]DFLyQ�\�VXSHUYLVLyQ�GH�ODV�DFWLYLGD�
GHV�GH�IRUPDFLyQ�\�R�FDSDFLWDFLyQ�GLULJLGDV�D�ORV�LQGtJHQDV�\�R�D�GRFHQWHV�TXH�VHDQ�SUHSDUDGRV
SDUD�OD�PLVPD��/D�UHYLVLyQ�GRFXPHQWDO�PXHVWUD�TXH�HVWD�FRQVXOWRUtD�QR�UHFLELy�OD�FRQIRUPLGDG
GH�OD�6$(�KDVWD�HQHUR�GHO�������1R�VH�KD�SRGLGR�HVWDEOHFHU�VL�SRVWHULRUPHQWH�OD�REWXYR�

�� /D�RWUD�GHFLVLyQ�GH�OD�6$(�IXH�SUDJPiWLFD�\�SHUPLWLy�LQLFLDU�DFFLRQHV�GH�FDSDFLWDFLyQ�HQ�HO�DxR
�������/D�&RRUGLQDGRUD�HQ�HVWD�HWDSD�LQIRUPD�TXH�HQ�DXVHQFLD�GH�XQ�SODQ�UHDGHFXDGR�DO�QXHYR
FRQWH[WR�OR�TXH�VH�KL]R�IXH�´UHDFFLRQDU�IUHQWH�D�OD�FR\XQWXUDµ��TXH�HQ�HVH�PRPHQWR�HVWDED�WHQ�
VLRQDGD�SRU�ODV�SULPHUDV�HOHFFLRQHV�PXQLFLSDOHV�HQ�����PXQLFLSLRV�GH�%ROLYLD��(O�FRQWHQLGR�GH
ODV�DFFLRQHV�GH�FDSDFLWDFLyQ�GH�HVH�DxR�WLHQGH�D�LQIRUPDU�D�ORV�SXHEORV�LQGtJHQDV�VREUH�ODV�UHIRU�
PDV�HQ�FXUVR�\�D�IDFLOLWDU�VX�SDUWLFLSDFLyQ�HQ�XQ�QXHYR�FRQWH[WR�GH�SRGHU�ORFDO��/RV�SDUWLFLSDQWHV
IXHURQ�GLULJHQWHV�LQGtJHQDV�QRPEUDGRV�SRU�VXV�FRPXQLGDGHV��(Q�FXDQWR�D�ORV�FRQWHQLGRV��HO�SUL�
PHU�FXUVR�LQFRUSRUy�FXDWUR�FRPSRQHQWHV��MXUtGLFR��DGPLQLVWUDFLyQ�PXQLFLSDO��OHJLVODFLyQ�\�OH\�GH
WLHUUDV�

1R�H[LVWH�LQIRUPDFLyQ�GRFXPHQWDO�VREUH�OD�FDSDFLWDFLyQ�LPSDUWLGD�HQ�HVWH�SHUtRGR��SHUR�VH�SXGR
FRQVWDWDU�HQ�ODV�HQWUHYLVWDV�UHDOL]DGDV�TXH�HO�Q~PHUR�GH�HYHQWRV�GH�FDSDFLWDFLyQ�DVFHQGLy�D�WUHV�\
TXH�DVLVWLHURQ�DOUHGHGRU�GH����UHSUHVHQWDQWHV�LQGtJHQDV�GHO�&KDFR�\�2ULHQWH��/D�FRRUGLQDFLyQ
GHO�3URJUDPD�HQ�HVD�pSRFD�FDSLWDOL]y�FRPR�UHVXOWDGR�GH�HVWD�FDSDFLWDFLyQ�HO�KHFKR�GH�TXH�FDQ�
GLGDWRV�LQGtJHQDV�JDQDURQ�SXHVWRV�HQ�FLQFR�$OFDOGtDV��4XL]iV�IXH�SRU�HVWD�UD]yQ�TXH�HO�SUR\HFWR
WUDWy��SRVWHULRUPHQWH��GH�D\XGDU�D�ORV�0XQLFLSLRV�HQ�VX�SURFHVR�GH�IRUWDOHFLPLHQWR��9HU�DFiSLWH
�����

3DUDOHODPHQWH�D�OD�UHDOL]DFLyQ�GH�HVWDV�DFFLRQHV�GH�FDSDFLWDFLyQ��QR�H[HQWDV�GH�FRQWUDGLFFLRQHV�FRQ�
FHSWXDOHV��SURFHGLPHQWDOHV�\�GH�FRQIOLFWRV�GH�DXWRULGDG�DO�LQWHULRU�PLVPR�GH�OD�6$(��HVWD�6HFUHWDUtD
KDEtD�LGR�GHVDUUROODQGR�VX�SURSLD�YLVLyQ�VREUH�ORV�SXHEORV�LQGtJHQDV�GH�ODV�WLHUUDV�EDMDV�

(Q������OD�6$(�GHILQtD�VX�YLVLyQ�HQ�ORV�VLJXLHQWHV�WpUPLQRV��D��TXH�ODV�HVWUXFWXUDV�\�XQLGDGHV�RUJDQL�
]DWLYDV�LQGtJHQDV�VHDQ�UHFRQRFLGDV�\�DUWLFXODGDV�HQ�HO�QLYHO�PXQLFLSDO�\��E��TXH�ODV�RUJDQL]DFLRQHV
LQGtJHQDV�FXHQWHQ�FRQ�FDSDFLGDGHV�SDUD�OD�JHVWLyQ�GH�VX�GHVDUUROOR�\�SDUWLFLSDFLyQ�HQ�HO�PDUFR�PX�
QLFLSDO��6HxDODED�FRPR�RSRUWXQLGDGHV�HO�FRQWH[WR�GH�UHIRUPDV�\�OD�UHVSRQVDELOLGDG�PXQLFLSDO�GH�DWHQ�
GHU�ODV�QHFHVLGDGHV�LQGtJHQDV��DVt�FRPR�ODV�EDVHV�OHJDOHV��HQWUH�ODV�TXH�VH�PHQFLRQDED�HO�´GHFUHWR�GH
FUHDFLyQ�GHO�3URJUDPD�GH�&DSDFLWDFLyQ�\�)RUPDFLyQ�,QGtJHQD�GH�7XPLFKXFXDµ���\�ODV�H[SHULHQFLDV
GH�FDSDFLWDFLyQ�DSR\DGDV�SRU�$VGL��TXH�VHUtDQ�XQ�LQVXPR�SDUD�OD�GHILQLFLyQ�GH�PHWRGRORJtDV�\�H[SH�
ULHQFLDV�SLORWR�

�����������������������������������������������������
���&RQVHJXLU�OD�SURPXOJDFLyQ�GH�HVWH��GHFUHWR��QR�VDEHPRV�VL�HQ�VX�IRUPD�RULJLQDO���IRUPD�D~Q�SDUWH�GHO�SODQ�RSHUDWLYR�HQ�HO
DxR������
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&RPR�REVWiFXORV�VH�VHxDODED�IDFWRUHV�GH�RUGHQ�LQVWLWXFLRQDO��SDUWLFXODUPHQWH�OD�IDOWD�GH�FRRUGLQDFLyQ
\�ODV�GLILFXOWDGHV�GH�UHODFLRQDPLHQWR�WDQWR�DO�LQWHULRU�GH�OD�61$(**�FRPR�FRQ�RWUDV�6HFUHWDUtDV�
SDUWLFXODUPHQWH�OD�GH�3DUWLFLSDFLyQ�3RSXODU�SHUR�WDPELpQ�OD�GH�(GXFDFLyQ��7DPELpQ�VH�PHQFLRQD�
ED�IDFWRUHV�LQKHUHQWHV�D�ODV�RUJDQL]DFLRQHV�\�SXHEORV�LQGtJHQDV��/R�DQWHULRU�KL]R�TXH�OD�DWHQFLyQ�GH
OD�6$(�VH�FRQFHQWUH�HQ�HO�WHPD�GH�WHQHQFLD�GH�OD�WLHUUD��GHVFXLGiQGRVH�OD�GHVFHQWUDOL]DFLyQ�GH�VHUYL�
FLRV�KDFLD�SUHIHFWXUDV�\�PXQLFLSLRV���

-XVWDPHQWH�D�UDt]�GH�ORV�FRQIOLFWRV�GH�FRRUGLQDFLyQ�LQWHUQD�GH�OD�6$(��HO�FRPSRQHQWH�GH�FDSDFLWD�
FLyQ�DWUDYHVy�GXUDQWH�OD�HWDSD�FRPSUHQGLGD�HQWUH�ILQHV�GH������\�DJRVWR�GH������SRU�XQD�HVSHFLH�GH
UHFHVLyQ��HQ�OD�FXDO�HVWXYR�DFpIDOR�HO�FDUJR�GH�FRRUGLQDGRU�GHO�3UR\HFWR��(Q�HVWD�HWDSD��VLQ�HPEDUJR�
VH�UHDOL]y�DFFLRQHV�GH�FDSDFLWDFLyQ�SDUD�HO�IRUWDOHFLPLHQWR�PXQLFLSDO��SODQLILFDGDV�SRU�OD�FRRUGLQD�
FLyQ�DQWHULRU�

����� *EWI�STIVEXMZE�����r����
(Q�FXDQWR�D�ODV�DFFLRQHV�UHDOL]DGDV�HQ�HO�QXHYR�SHUtRGR�JXEHUQDPHQWDO������²��pVWDV�IXHURQ�GH�FLH�
UUH�\�VH�GHVDUUROODURQ�FRQ�GRV�SDUWLFXODULGDGHV��(Q�SULPHU�OXJDU��ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ
OOHJDURQ��FRQ�EDVWDQWH�HILFLHQFLD��D�ORV�EHQHILFLDULRV��HO�Q~PHUR�GH�HYHQWRV�\�GH�KRUDV�DXOD�IXH�HO�PiV
LQWHQVLYR�HQ�OD�YLGD�GHO�3URJUDPD�\�VX�DOFDQFH�JHRJUiILFR�IXH�HTXLOLEUDGR���(Q�VHJXQGR�OXJDU��HQ
FXDQWR�D�ORV�FRQWHQLGRV��VH�VLJXLy�OD�OtQHD�LQLFLDO��pQIDVLV�HQ�OD�SDUWLFLSDFLyQ�LQGtJHQD�HQ�HO�iPELWR
PXQLFLSDO��JHVWLyQ�\�DOJXQRV�RWURV�PyGXORV�LQVSLUDGRV�HQ�XQ�GLDJQyVWLFR�D�QLYHO�GH�EDVH��FRQ�LQFOX�
VLyQ�GH�ORV�WHPDV�GH�JpQHUR�\�RUDWRULD�

(O�&RRUGLQDGRU�QDFLRQDO�GH�HVWD�pSRFD�LQIRUPD�TXH�WDPELpQ�H[LVWtD�OD�LQWHQFLyQ�GH�DYDQ]DU�HQ�HO
WHPD�GH�OD�HGXFDFLyQ�IRUPDO�GHVWLQDGD�D�OD�SREODFLyQ�HVFRODU�LQGtJHQD��SHUR�TXH�QR�VH�REWXYR�OD
YHQLD�GHO�VHFWRU�(GXFDFLyQ��(Q�FXDQWR�D�OD�FDSDFLWDFLyQ�WDPELpQ�VH�HVSHUDED�TXH�GLFKR�VHFWRU�DXWR�
UL]DUD�OD�FHUWLILFDFLyQ�GH�ORV�FXUVRV��OR�FXDO�QR�IXH�SRVLEOH�

/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ��HQ�HVWD�HWDSD��VH�GHVDUUROODURQ�FRQ�XQD�PHWRGRORJtD�LQWHUHVDQWH�
XQD�EXHQD�FDUJD�KRUDULD���KRUDV�DXOD�GH�WLSR�SUHVHQFLDO�FRPELQDGDV�FRQ�WUDEDMR�GH�FDPSR�\�DSOLFD�
FLyQ�GH�FRQRFLPLHQWRV�DGTXLULGRV�DO�DQiOLVLV�GH�WHPDV�FRPXQLWDULRV��/D�HYDOXDFLyQ�GH�OD�FDSDFLWD�
FLyQ�IXH�EDVWDQWH�FRPSOHWD��GLDJQyVWLFR��LQLFLDO�\�ILQDO��1R�VH�KD�SRGLGR�FRQVWDWDU�VL�KXER�XWLOL]DFLyQ
GH�PHGLRV�DXGLRYLVXDOHV��SHUR�OD�H[LVWHQFLD�GH�PDWHULDOHV�WLSR�WUDQVSDUHQFLD�KDFH�VXSRQHU�TXH�VH
XWLOL]y�UHWURSUR\HFWRUD��6H�GRWy�D�ORV�DOXPQRV�GH�PDWHULDOHV��YLiWLFRV�\�KDVWD�DWHQFLyQ�PpGLFD�HQ
FDVR�QHFHVDULR�

(Q�WpUPLQRV�FXDQWLWDWLYRV��HO�&XDGUR���SURSRUFLRQD�XQD�LQIRUPDFLyQ�JOREDO�UHVSHFWR�D�ORV�HYHQWRV
GH�FDSDFLWDFLyQ�TXH�IXHURQ�UHDOL]DGRV�D�OR�ODUJR�GHO�3URJUDPD�
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&XDGUR�1U������(YHQWRV�GH�FDSDFLWDFLyQ�DSR\DGRV�SRU�HO�3UR\HFWR��������SRU�DxRV��JHVWLyQ�GH�FRRUGLQDFLyQ�
Q~PHUR�GH�FXUVRV��OXJDUHV�GH�UHDOL]DFLyQ��GXUDFLyQ�\�Q~PHUR�GH�SDUWLFLSDQWHV�
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(Q�PDWHULD�HGXFDWLYD�\�GH�FDSDFLWDFLyQ��HO�SUR\HFWR�LQLFLDO��*RELHUQR�),'$��SODQWHDED��HQ�WpUPL�
QRV�JHQHUDOHV��OD�QHFHVLGDG�GH�XQD�HGXFDFLyQ�ELOLQJ�H��OD�DSURSLDFLyQ�GHO�&HQWUR�GH�7XPLFKXFXD
SDUD�ORV�SXHEORV�LQGtJHQDV�\�XQ�PHMRUDPLHQWR�GH�ODV�RSRUWXQLGDGHV�GH�HGXFDFLyQ�D�WUDYpV�GH�EHFDV�
REMHWLYRV�D�VHU�DOFDQ]DGRV�PHGLDQWH�GHILQLFLRQHV�\�DFFLRQHV�GHO�SURSLR�SUR\HFWR�

(Q�HO�DxR�������FXDQGR�VH�LQLFLy�OD�HMHFXFLyQ�GH�HVWH�FRPSRQHQWH��%ROLYLD�DWUDYHVDED�SRU�XQ�SUR�
IXQGR�SURFHVR�GH�WUDQVIRUPDFLyQ�D�UDt]�GH�ODV�UHIRUPDV�GH�HVRV�DxRV��VLHQGR�SDUWLFXODUPHQWH�LP�
SRUWDQWHV�ODV�/H\HV�GH�3DUWLFLSDFLyQ�3RSXODU�\�GH�5HIRUPD�(GXFDWLYD��/D�SULPHUD�HVWDEOHFtD�GHUH�
FKRV�HVSHFtILFRV�SDUD�ORV�SXHEORV�LQGtJHQDV��DVt�FRPR�OD�WUDQVIHUHQFLD�GH�OD�LQIUDHVWUXFWXUD�HGXFDWLYD
D�ORV�0XQLFLSLRV��PLHQWUDV�OD�VHJXQGD�RILFLDOL]DED�OD�HGXFDFLyQ�ELOLQJ�H�\�HVWDEOHFtD�ORV�DOFDQFHV�GH
OD�UHIRUPD�HGXFDWLYD�HQ�HVWH�FDPSR���(VWR�VLJQLILFy�TXH�ORV�SODQWHDPLHQWRV�GHO�SUR\HFWR�RULJLQDO
IXHURQ�DPSOLDPHQWH�VXSHUDGRV�SRU�ODV�QXHYDV�OH\HV���OD�HGXFDFLyQ�ELOLQJ�H�IXH�DVXPLGD�FRPR�UHV�
SRQVDELOLGDG�GHO�(VWDGR�D�WUDYpV�GH�OD�61(��HO�&HQWUR�7XPLFKXFXD�HUD�DXWRPiWLFDPHQWH�WUDQVIHUL�
GR�DO�0XQLFLSLR��\�OD�SDUWLFLSDFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�TXHGDED�UHFRQRFLGD�SRU�OD�OH\��(VWRV
SURIXQGRV�FDPELRV�QR�IXHURQ�DVXPLGRV�VLQR�OHQWDPHQWH��SHUR�D~Q�DVt��HO�FRQMXQWR�GH�UHIRUPDV�GH
HVH�PRPHQWR��OOHJDURQ�D�FRQVWLWXLU�OD�EDVH�WHyULFD�\�FRQFHSWXDO�GH�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ
OOHYDGDV�D�FDER�SRU�HO�3URJUDPD�,QGtJHQD�

$�OR�ODUJR�GH�FXDWUR�DxRV�GH�DFFLRQHV�GH�FDSDFLWDFLyQ��HO�SUR\HFWR�VH�HQIUHQWy�D�XQ�SHUPDQHQWH
FDPELy�GH�FRRUGLQDGRUHV�\�GH�WpFQLFRV��SHUR�VH�PDQWXYR�ILHO�D�ORV�REMHWLYRV�TXH�OH�VHxDODED�HO�3UR�
JUDPD�,QGtJHQD��\�HQ�FRQVHFXHQFLD�D�VXV�REMHWLYRV�HVSHFtILFRV��7DQWR�HQ�OD�SULPHUD�FRPR�HQ�OD�~OWL�
PD�HWDSD��OD�HOHFFLyQ�GH�FRQWHQLGRV�SDUD�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�EXVFDURQ��HQ�JHQHUDO��´IRU�
WDOHFHU�ORV�SURFHVRV�GH�JHVWLyQ�GH�ORV�SXHEORV�LQGtJHQDVµ��REMHWLYR�JHQHUDO���\�VH�DSR\DURQ�HQ�ORV�RE�
MHWLYRV�HVSHFtILFRV�GHO�SUR\HFWR��%2/��������FRPR�HO�GH�´IRUWDOHFHU�HQ�DVSHFWRV�OHJDOHV�\�QRUPDWL�
YRV�TXH�DFWXDOPHQWH�ULJHQ�HQ�HO�SDtV��VHQVLELOL]iQGRORV�HQ�HO�FRPSURPLVR�GH�VX�IRUPDFLyQ�SDUD�HO
DSR\R�WpFQLFR�D�VXV�FRPXQLGDGHV���HQWUH�RWURV��(Q�FXDQWR�D�PRGDOLGDGHV�RSHUDWLYDV�IXH�DSDUHQWH�
PHQWH�SRVLEOH�KDFHU�FDPELRV��GHSHQGLHQGR�GH�DFXHUGRV�WRPDGRV�HQ�ODV�UHXQLRQHV�WULSDUWLWDV��HQ�ODV
FXDOHV�OD�6$(�R�HO�9$,32��VHJ~Q�HO�SHUtRGR��SRGtDQ�SURSRQHU�DMXVWHV�

(V�GLItFLO�HPLWLU�XQ�MXLFLR�JHQHUDO�VREUH�OD�FDOLGDG�GH�OD�FDSDFLWDFLyQ�LPSDUWLGD�HQ�OD�SULPHUD�HWDSD
SRU�FXDQWR�QR�H[LVWH�OD�GRFXPHQWDFLyQ�QHFHVDULD��3RU�HOOR�VyOR�VH�KDFH�UHIHUHQFLD�D�ORV�FRQWHQLGRV
TXH�VRQ�DFHUWDGRV�SDUD�HVH�WLHPSR�\�FRQWH[WR�

(Q��FXDQWR�D�ORV�FXUVRV�LPSDUWLGRV�SDUD�HO�IRUWDOHFLPLHQWR�PXQLFLSDO�GH�PXQLFLSLRV�GLULJLGRV�R�FR�
GLULJLGRV�SRU�SREODFLyQ�LQGtJHQD��ORV�FRQWHQLGRV�SDUHFHQ�EXHQRV�SDUD�QLYHOHV�XQLYHUVLWDULRV��SHUR
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FRQ�DOJXQRV�GHVDFLHUWRV�SDUD�ORV�VXSXHVWRV�EHQHILFLDULRV�GHO�SUR\HFWR��3RU�RWUR�ODGR��XQ�LQIRUPH�GHO
��GH�DEULO�GHO������LQGLFD�TXH�QR�HV�FLHUWR�TXH�HO�QLYHO�HGXFDWLYR�GH�ORV�MyYHQHV�LQGtJHQDV�VHD�WDQ
EDMR�FRPR�JHQHUDOPHQWH�VH�VXSRQH��SRUTXH�GH�����SDUWLFLSDQWHV�HQ�HVWH�FXUVR�HO�����WHQtDQ�HO�JUD�
GR�GH�EDFKLOOHU�R�PiV�\�HO�����KDEtD�FRQFOXLGR�DOJ~Q�FXUVR�GH�HGXFDFLyQ�PHGLD���3RU�OR�WDQWR��HO
DSURYHFKDPLHQWR�QR�SDUHFH�KDEHU�VLGR�QXOR���(Q�HVWD�RSRUWXQLGDG��DQWH�DXWRULGDGHV�VXSHULRUHV�GH�OD
6$(��WRGRV�ORV�JUXSRV�UHFODPDURQ�OD�FHUWLILFDFLyQ��XQ�WHPD�UHFXUUHQWH�HQ�HVWRV�FDVRV�

/D�FDSDFLWDFLyQ�LPSDUWLGD�HQ�ORV�DxRV������\������WLHQH�YDULRV�DFLHUWRV���HO�PiV�LPSRUWDQWH�HV�HO
WLHPSR�GH�GXUDFLyQ�GH�ORV�FXUVRV��6H�WUDEDMy�FRQ�FLQFR�PyGXORV��FDGD�XQR�FRQ�XQD�GXUDFLyQ�SUR�
PHGLR�GH���GtDV��OR�TXH�VXPD����GtDV�SRU�DOXPQR��(VWR�SRU�Vt�VROR�SXHGH�H[SOLFDU�HO�p[LWR�GH�OD�FD�
SDFLWDFLyQ��3XHGH�SUHJXQWDUVH�VL�HQ�HO�HTXLSR�GHO�3URJUDPD�KDEtD�FRQFLHQFLD�SUHYLD�GH�HVWH�IDFWRU�R
VL�SURFHGLy�GH�HVWD�PDQHUD�SDUD�TXH�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV�VHD�UiSLGD���1R�OR�VDEHPRV��SHUR�OR
TXH�Vt�HV�VHJXUR�HV�TXH�HVWD�FDUJD�KRUDULD�SHUPLWLy�XQD�EXHQD�DVLPLODFLyQ��/D�FDSDFLWDFLyQ�HSLVyGL�
FD��GH�PHQRV�GH����GtDV��HV�JHQHUDOPHQWH�LQVXILFLHQWH�SDUD�HVWH�WLSR�GH�SREODFLyQ�

/RV�FRQWHQLGRV�GH�ORV��FXUVRV��TXH�ORV�HQWUHYLVWDGRV�HQ�JHQHUDO�FRQVLGHUDQ�UHOHYDQWHV���LQFOX\HURQ�
DGHPiV�GH�ORV�PHQFLRQDGRV��WHPDV�FRPR�PDWHPiWLFDV��GHVWLQDGRV�D�UHSDUDU�GHVLJXDOGDGHV�GH�QLYHO
GH�LQVWUXFFLyQ��(VWR�KD�VLGR�XQ�DFLHUWR�VL�VH�WLHQH�HQ�FXHQWD�OD�KHWHURJHQHLGDG�GH�ORV�JUXSRV�GH
DOXPQRV��(Q�HVWH�FDVR�QR�VH�DQRWy�HO�QLYHO�LQGLYLGXDO�GH�HGXFDFLyQ�SUHYLD�GH�ORV�SDUWLFLSDQWHV��XQD
IDOOD���SHUR�ORV�WUDEDMRV�UHDOL]DGRV�SRU�HOORV��PXHVWUDQ�TXH�VX�QLYHO�HUD�DFHSWDEOH��/D�~QLFD�FRQGLFLyQ
TXH�VH�SXVR�SDUD�SDUWLFLSDU�IXH�TXH�ORV�DOXPQRV�VXSLHUDQ�OHHU�\�HVFULELU�

/RV�UHVXOWDGRV�GH�OD�FDSDFLWDFLyQ��FRPR�KDQ�VLGR�SHUFLELGRV�SRU�HO�HTXLSR�HYDOXDGRU�HQ�VX�WUDEDMR
GH�FDPSR��SXHGHQ�VHU�FDOLILFDGRV�FRPR�EXHQRV�HQ�HO�FRQWH[WR�TXH�SUHGRPLQDED�OXHJR�GH�ODV�UHIRU�
PDV�GH�ORV�DxRV������\��������/D�FDSDFLWDFLyQ�UHVSRQGLy�D�XQD�QHFHVLGDG�GHO�PRPHQWR�HQ�TXH�VH
GLR�\�TXH�GH�DOJXQD�PDQHUD�VH�H[WLHQGH�D�QXHVWURV�GtDV��QHFHVLGDG�GH�OD�SREODFLyQ�HQ�JHQHUDO��\�GH
OD�SREODFLyQ�LQGtJHQD�HQ�SDUWLFXODU��GH�FRQRFHU�ODV�OH\HV��VXV�GHUHFKRV��VXV�REOLJDFLRQHV�\�VXV�IRUPDV
GH�SDUWLFLSDFLyQ���(Q�OD�HQVHxDQ]D�VH�XWLOL]y�XQD�EDWHUtD�GH�PDWHULDOHV�RULJLQDOHV�²�OH\HV��UHJODPHQ�
WRV��HWF��²�TXH�HVWDEDQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQ�OD�SUREOHPiWLFD�LQGtJHQD��,15$��0$��/H\
)RUHVWDO��/33�HWF�

����� 0E�INIGYGMºR�HI�PE�GETEGMXEGMºR
1R�REVWDQWH�ORV�ORJURV�FRPHQWDGRV�DUULED��HV�QHFHVDULR�VHxDODU�TXH�HO�SURJUDPD�GH�FDSDFLWDFLyQ�QR
WXYR�XQD�HMHFXFLyQ�UHJXODU�\�TXH�HVWXYR�FDVL�SHUPDQHQWHPHQWH�DIHFWDGR�SRU�GLYHUVDV�OLPLWDFLRQHV�

♦ /D�HMHFXFLyQ�FDUHFLy�GH�HVWUDWHJLD�\�GH�FRQWLQXLGDG�JHRJUiILFD�GHILQLGD��/D�FDSDFLWDFLyQ�WXYR
LQLFLDOPHQWH�XQ�VHVJR�JHRJUiILFR�SXHV�HV�HQ�&DPLUL�GRQGH�VH�GLR�PiV�FXUVRV��iUHD�GRQGH�VH�HMH�
FXWDED�YDULRV�SUR\HFWRV�\�FX\R�GHVDUUROOR�HV�HO�PiV�DYDQ]DGR�GH�ODV�WLHUUDV�EDMDV����6H�KL]R�PX\
SRFR�LQLFLDOPHQWH�HQ�OD�$PD]RQtD��GRQGH�ODV�QHFHVLGDGHV�HUDQ�PD\RUHV��3RVWHULRUPHQWH�ODV�DFWL�
YLGDGHV�VH�H[WHQGLHURQ�WDQWR�D�OD�$PD]RQtD�FRPR�DO�2ULHQWH���(Q�OD�~OWLPD�HWDSD�VH�ORJUy�XQ
HTXLOLEULR�JHRJUiILFR�

♦ /D�FDSDFLWDFLyQ�VXIULy�SHUPDQHQWHPHQWH�GH�XQD�FULVLV�GH�GLUHFFLyQ�\�GH�DXWRULGDG��D�SDUWLU�GHO
DxR������KXER�GLIHUHQWHV�LQLFLDWLYDV��SHUR�QR�H[LVWLy�XQD�GLUHFFLyQ�FRQWLQXD�QL�HVWDELOLGDG�GHO
SHUVRQDO���3RU�HVWH�PRWLYR�

♦ 1R�KXER�XQ�PRQLWRUHR�DGHFXDGR�\�ORV�DVSHFWRV�PHWRGROyJLFRV�GHSHQGLHURQ�GH�OD�FDOLGDG�GH�ORV
FDSDFLWDGRUHV��TXH�IXH�HQ�JHQHUDO�EXHQD��6LQ�HPEDUJR��ORV�FDSDFLWDGRUHV�QR�UHFLELHURQ�RULHQWD�
FLyQ�QL�H[LJHQFLDV�UHVSHFWR�D�UHFXUVRV�WpFQLFRV�R�PpWRGRV�DSOLFDEOHV�D�OD�SREODFLyQ�EHQHILFLDULD�
1R�VH�HYDOXy�HO�GHVHPSHxR�GH�ORV�FDSDFLWDGRUHV�\�HOORV�QR�SXGLHURQ�´PHMRUDUµ�VXV�WpFQLFDV�SXHV
OD�FRPSRVLFLyQ�GH�ORV�HTXLSRV�IXH�FDPELDQGR�
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♦ (Q�OR�TXH�WRFD�D�DVSHFWRV�GH�FRQWHQLGR�\�GH�PpWRGR���OD�FDSDFLWDFLyQ�VH�GHVDUUROOy�DSDUHQWH�
PHQWH�VLQ�XQD�DGHFXDGD�FRRUGLQDFLyQ�FRQ�ORV�QLYHOHV�GH�GHFLVLyQ�SROtWLFD��&RPR�VH��KD�VHxDODGR
DQWHULRUPHQWH��HVWH�SUREOHPD�KD�VLGR�REVHUYDGR�SDUWLFXODUPHQWH�SRU�ODV�DXWRULGDGHV�DFWXDOHV
GHO�9$,32��&RQVLGHUDQGR�OD�SUHPXUD�GH�WLHPSR�HQ�OD�~OWLPD�HWDSD�GH�FDSDFLWDFLyQ�HV�LQFLHUWR
VL�KXELHUD�VLGR�SRVLEOH�UHIRUPDU�HO�FXUULFXOXP�\�SUHSDUDU�QXHYRV�PDWHULDOHV��(Q�WRGR�FDVR��FXDO�
TXLHU�FDUHQFLD�GH�FRRUGLQDFLyQ�HQWUH�HO�QLYHO�SROtWLFR�\�HO�QLYHO�RSHUDWLYR�GH�FDSDFLWDFLyQ�GHEH
VHU�FRQVLGHUDGR�FRPR�XQD�GHELOLGDG�

♦ (Q�JHQHUDO��OD�UDFLRQDOLGDG�GHO�JDVWR�HQ�HO�FRPSRQHQWH�GH�FDSDFLWDFLyQ�QR�SDUHFH�KDEHU�VLGR
XQD�SUHRFXSDFLyQ�PD\RU�GHO�3URJUDPD��6H�KL]R�DOJXQRV�JDVWRV�LQH[SOLFDEOHV�FRPR�HQ�OD�GRWD�
FLyQ�GH����ELFLFOHWDV�EDMR�HO�UXEUR�GH�WUDQVSRUWH�\�OD�FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�FDSDFLWDFLyQ
GH�XQD�HPSUHVD�SRFR�IDPLOLDUL]DGD�FRQ�HO�WHPD�LQGtJHQD��SDUD�TXH�pVWD�GLHUD�FXUVRV�GH�IRUWDOH�
FLPLHQWR�PXQLFLSDO��$VLPLVPR�VH�FRQWUDWy�XQD�FRQVXOWRUtD�SDUD�OD�DGPLQLVWUDFLyQ�GHO�&HQWUR
7XPLFKXFXD���TXH�HPLWLy�UHFRPHQGDFLRQHV�LQDSOLFDEOHV���/RV�FXUVRV�GH�OD�~OWLPD�HWDSD�LQFOX\H�
URQ�WDPELpQ�DOJXQRV�JDVWRV�VXSHUIOXRV�

♦ 6H�WUDEDMy�VREUH�DOJXQRV�VXSXHVWRV�TXH�QR�VH�FXPSOLHURQ��SDUWLFXODUPHQWH�HQ�OR�TXH�FRQFLHUQH
D�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�(GXFDFLyQ��D�SHVDU�GH�TXH�OD�/5(�HV�FODUD�HQ�OD�HQXQFLDFLyQ�GH
PHGLGDV�\�IXQGDPHQWDFLRQHV��/DV�FRQVHFXHQFLDV�GH�HVWR�VREUH�HO�&HQWUR�7XPLFKXFXD�KDQ�VLGR
FRPHQWDGDV�DQWHULRUPHQWH��D�HVWDV�DOWXUDV��VyOR�XQD�DFFLyQ�ILUPH�GH�ODV�DXWRULGDGHV�JXEHUQD�
PHQWDOHV�SRGUtD�HYLWDU�TXH�DYDQFH�HO�GHWHULRUR�\�OD�RFXSDFLyQ�LOHJDO�GHO�&7�

$O�H[WHULRU�GHO�SURJUDPD�\�GH�VX�8QLGDG�GH�*HVWLyQ�KXER�WDPELpQ�DOJXQRV�IDFWRUHV�TXH
SHUMXGLFDURQ�HO�FXPSOLPLHQWR�GH�REMHWLYRV��8QR�GH�HOORV�KD�VLGR�OD�IDOWD�GH�SDUWLFLSDFLyQ�GHO�0XQL�
FLSLR�HQ�HO�´SUR\HFWR�7XPLFKXFXDµ��3XHVWR�TXH�QR�KD�VLGR�SRVLEOH�HQFRQWUDU�LQIRUPDFLyQ�VREUH�FXiO
IXH��HQ�VX�pSRFD��HO�URO�\�OD�DFWXDFLyQ�GHO�5HVSRQVDEOH�GHO�&HQWUR��SDJDGR�SRU�HO�SURJUDPD��QR�VH
VDEH�VL�pO�KL]R�DOJ~Q�LQWHQWR�GH�LQYROXFUDU�HO�0XQLFLSLR�R�QR�

3RU�HO�ODGR�SRVLWLYR�VH�SXHGH�GHFLU�TXH�HQ�OD�JHVWLyQ�9$,32�VH�DGYLHUWH�XQD�GHFLVLyQ�SROtWLFD�R�SRU
OR�PHQRV�XQD�FHOHULGDG�RSHUDWLYD�PiV�JUDQGH�TXH�HQ�OD�HWDSD�DQWHULRU�SDUD�ORJUDU�OD�FRQFOXVLyQ�GH
OD�HMHFXFLyQ�GHO�3UR\HFWR��/D�HILFLHQFLD�FRQ�TXH�DFWXy�HO�HTXLSR�GH�FDSDFLWDFLyQ�SDUHFH�LQGLFDU�TXH
OD�SRVWXUD�LQVWLWXFLRQDO�GH�9$,32�KDEUtD�IDFLOLWDGR�OD�GHOHJDFLyQ�GH�UHVSRQVDELOLGDGHV�KDFLD�HO�QLYHO
WpFQLFR��DXQTXH�HVWD�GHOHJDFLyQ��D�OD�YH]��SXHGD�KDEHU�DIHFWDGR�QHJDWLYDPHQWH�OD�DGDSWDFLyQ�GH�OD
FDSDFLWDFLyQ�D�ORV�OLQHDPLHQWRV�SROtWLFRV�

����� -QTEGXS
(O�WUDEDMR�GH�FDPSR�UHDOL]DGR�SRU�HO�HTXLSR�HYDOXDGRU�HQ�ORV�GLIHUHQWHV�OXJDUHV�GH�LPSOHPHQWDFLyQ
GH�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�KD�GDGR�HOHPHQWRV�GH�MXLFLR�SDUD�VRVWHQHU�TXH�ODV�PLVPDV�KDQ
WHQLGR�XQ�LPSDFWR�SRVLWLYR�D�SHVDU�GH�TXH�IXHURQ�IUDJPHQWDULDV��GLVFRQWLQXDV��GH�GXUDFLyQ�YDULDEOH
\�D�FDUJR�GH�GLIHUHQWHV�HTXLSRV�

/RV�EHQHILFLRV�GH�OD�FDSDFLWDFLyQ�OOHJDURQ�D�DOUHGHGRU�GH�����GLULJHQWHV�\�D�PiV�GH�����SHUVRQDV
GLUHFWDPHQWH��+XER�LPSDFWR�GH�UHSOLFDFLyQ�SRU�FXDQWR�XQ�Q~PHUR�D~Q�QR�SUHFLVDGR�GH�EHQHILFLD�
ULRV�WXYLHURQ�RSRUWXQLGDG�GH�XWLOL]DU�HVWRV�FRQRFLPLHQWRV�SDUD�HMHUFHU�FDUJRV�HQ�ODV�HVWUXFWXUDV�LQV�
WLWXFLRQDOHV�GH�VX�iUHD�PLHQWUDV�RWURV�XWLOL]DURQ�VXV�FRQRFLPLHQWRV�SDUD�H[SOLFDU�ODV�OH\HV�HVWXGLDGDV�
HQ�VXV�FRPXQLGDGHV�

/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�KDQ�FRQWULEXLGR�D�XQD�DPSOLDFLyQ�GHO�Q~PHUR�GH�FXDGURV�GLULJHQFLDOHV�LQGt�
JHQDV�SXHV�HO�WUDEDMR�GH�FDPSR�PRVWUy�TXH�DOJXQRV�H[�53*,�HVWiQ�RFXSDQGR�FDUJRV�HQ�VXV�FRPXQL�
GDGHV�\�RUJDQL]DFLRQHV�

7DPELpQ�KXER�XQ�LPSDFWR�HQ�HO�JUDGR�GH�SDUWLFLSDFLyQ�GH�53*,�HQ�FDUJRV�PXQLFLSDOHV�\�GRFHQWHV��6H�WLHQH
QRWLFLDV�GH�TXH�DO�PHQRV�VLHWH�H[�53*,�KDQ�DFFHGLGR�D�GLIHUHQWHV�SXHVWRV�S~EOLFRV��LQFOX\HQGR�SDU�
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WLFLSDFLyQ�HQ�ORV�&RPLWpV�GH�9LJLODQFLD�\�HQ�HO�9$,32��7DPELpQ�KDQ�WUDEDMDGR�FRPR�LQVWUXFWRUHV
FRQWUDWDGRV�HQ�HO�SURFHVR�GH�UHSOLFDFLyQ�GH�ORV�PyGXORV�GH�FDSDFLWDFLyQ�

/DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�WDPELpQ�WXYLHURQ�XQ�LPSDFWR�HQ�ODV�RUJDQL]DFLRQHV�LQGtJHQDV��SRU
FXDQWR�FRQWULEX\HURQ�D��PHMRUDU�OD�FDOLGDG�GH�OD�GHPDQGD���(Q�WRGDV�ODV�RUJDQL]DFLRQHV�HQWUHYLVWDGDV�VH
YHULILFy�XQD�FODUD�LGHQWLILFDFLyQ�GH�VXV�QHFHVLGDGHV�GH�PiV�FRQRFLPLHQWR�GH�ODV�OH\HV�\�UHJODPHQWD�
FLRQHV�YLJHQWHV��(VWR�QR�TXLHUH�GHFLU�TXH�OD�GHPDQGD�VH�UHVWULQMD�D�HVWRV�FRQWHQLGRV��SRU�HO�FRQWUD�
ULR��D�QLYHO�GH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV��SRU�HMHPSOR�HQ�OD�&,'2%��VH�KD�PHQFLRQDGR�OD�QHFHVL�
GDG�GH�PiV�FDSDFLWDFLyQ�SDUD�OD�HODERUDFLyQ�GH�SHUILOHV�GH�SUR\HFWRV��GH�FDSDFLWDFLyQ�SURGXFWLYD��R
HFRQyPLFR�SURGXFWLYD�

)LQDOPHQWH��KXER�LPSDFWR�GH�UHSOLFDELOLGDG��(Q�HO�GHSDUWDPHQWR�GH�6DQWD�&UX]��DOJXQRV�PyGXORV�IXH�
URQ�UHSOLFDGRV�JUDFLDV�D�ODV�JHVWLRQHV�GHO�UHSUHVHQWDQWH�GHO�9$,32��SHUPLWLHQGR�HO�FRQRFLPLHQWR�GH
OD�SUREOHPiWLFD�LQGtJHQD�HQ�XQ�EDUULR�����SDUWLFLSDQWHV���(Q

6DQ�0LJXHO�GH�9HODVFR�VH�WUDEDMy�FRQ�LQGtJHQDV�FKLTXLWDQRV������SDUWLFLSDQWHV��\�HQ�YDULDV�RWUDV
FRPXQLGDGHV�LQGtJHQDV�VH�KD�UHDOL]DGR�WDOOHUHV�FRQ�DOUHGHGRU�GH�����SDUWLFLSDQWHV�PXMHUHV��(O�FRVWR
HQ�HVWRV�FDVRV�SDUHFH�KDEHU�VLGR�PHQRU�SRU�FXDQWR�VH�FRQWDED�\D�FRQ�PDWHULDOHV��\�PpWRGRV�

(Q�WRGRV�ORV�FDVRV�KDEODPRV�GH�XQD�FRQWULEXFLyQ�GHO�3URJUDPD�DO�LPSDFWR��SRU�FXDQWR�YDULDV
HQWLGDGHV�²�SDUWLFXODUPHQWH�OD�633��KR\�933'5��²��KDQ�UHDOL]DGR�\�UHDOL]DQ�WDUHDV�GH�GLIXVLyQ�GH
ODV�OH\HV��DXQTXH�GLULJLGDV�SULQFLSDOPHQWH�DO�IRUWDOHFLPLHQWR�PXQLFLSDO�\�D�OD�SDUWLFLSDFLyQ�GH�OD
SREODFLyQ�HQ�JHQHUDO�

����� %PKYRSW�ETVIRHM^ENIW�]�VIGSQIRHEGMSRIW�IWTIG¿JMGEQIRXI�VIPEGMSREHEW�EP�XIQE
HI�GETEGMXEGMºR

1R�HV�VLHPSUH�SRVLEOH�FDPELDU�ORV�FRQWHQLGRV�GH�SURJUDPDV�HGXFDWLYRV�VLJXLHQGR�HO�ULWPR�GH�ORV
FDPELRV�GH�SROtWLFD��HVSHFLDOPHQWH�VL�\D�KD\�PDWHULDOHV�SXEOLFDGRV�\�HTXLSRV�SUHSDUDGRV���/R�TXH�Vt
VH�SXHGH�KDFHU�HV�DxDGLU�DO�FXUULFXOXP�ORV�QXHYRV�SDUDGLJPDV�\�SURFHGHU�D�FDPELRV�VXEVWDQFLDOHV
IXHUD�GH�ORV�WLHPSRV�HQ�TXH�RFXUUHQ�RSHUDWLYRV�GH�FDPSR�

7RGR�JUXSR�KXPDQR�GRQGH�SUHYDOHFHQ�JUDGRV�GH�SREUH]D�YLVXDOL]D�OD�FDSDFLWDFLyQ�FRPR�XQD�SRVL�
ELOLGDG�GH�PHMRUDU�VXV�LQJUHVRV��OR�FXDO�QR�LPSLGH�TXH�WDPELpQ�FDSLWDOLFH�VXV�FRQRFLPLHQWRV�D�IDYRU
GH�VXV�OXFKDV�R�UHLYLQGLFDFLRQHV�VRFLDOHV��pWQLFDV�R�FRPXQLWDULDV���3HUR�OD�YLVLyQ��OHJtWLPD�SRU�FLHUWR�
GH�PHMRUDU�VX�VLWXDFLyQ�LQGLYLGXDO�SXHGH�GHULYDU�HQ�H[SHFWDWLYDV�R�H[LJHQFLDV�JUXSDOHV�TXH�HV�QHFH�
VDULR�SUHYHU�\�UHVSRQGHU�FRQ�UDFLRQDOLGDG�

/DV�DFFLRQHV�GH�FDSDFLWDFLyQ�SURSXHVWDV�QR�GHEHUtDQ�GXSOLFDU�HVIXHU]RV��$QWHV�GH�GHILQLU�GHWDOOHV�GH
ORV�SURJUDPDV��YDOH�OD�SHQD�KDFHU�DOJ~Q�JDVWR�GH�SUHLQYHUVLyQ�D�ILQ�GH�HVWDEOHFHU�OR�TXH�RWURV�DFWRUHV
KDFHQ�R�SLHQVDQ�KDFHU�HQ�FDGD�OXJDU��OR�TXH�DGHPiV�SHUPLWLUtD�XQD�EXHQD�FRRUGLQDFLyQ�IXWXUD�

$�ILQ�GH�HYLWDU�JDVWRV�VXSHUIOXRV��TXH�D�YHFHV�VRQ�IUXWR�GH�SRVLFLRQHV�SDWHUQDOLVWDV��ORV�SUR\HFWRV�SR�
GUtDQ�DVLJQDU�XQ�FLHUWR�PRQWR�SURPHGLR��SUR�IRUPD���SRU�SHUVRQD�\�GtD�GH�FDSDFLWDFLyQ��SDUD�JDVWRV
RSHUDWLYRV�

(Q�FXDQWR�D�OD�FHUWLILFDFLyQ���FRUUHVSRQGH�DO�0(&'�DQDOL]DU�OD�SHUWLQHQFLD�GH�OD�PLVPD��6LHQGR�OD
FDSDFLWDFLyQ�XQD�DFWLYLGDG�FRPSOHMD�TXH�FXEUH�XQD�DPSOLD�JDPD�GH�WHPDV�\�PRGDOLGDGHV��VH�UH�
TXLHUH�WLHPSR�SDUD�GHILQLU�VXV�DOFDQFHV� ��



%43=3�%0�463+6%1%�2%'-32%0�-2(-+)2%�)2�&30-:-%�r�7MHE�):%09%8-32������ ��

��� &30��������r�)P�'SQTSRIRXI�HI�'SRWSPMHEGMºR�HI�PE�-RJSVQEGMºR
&ÉWMGE��'IRWS�6YVEP�-RH¿KIRE�HI�8MIVVEW�&ENEW�

(VWH�FRPSRQHQWH�IRUPy�SDUWH�LQWHJUDO�GHO�SUR\HFWR�%2/���������(O�FHQVR�VH�UHDOL]y�HQ�HO�SHUtRGR
�����²�������FRPHQ]DQGR�HQ�HO�SULPHU�DxR�FRQ�XQ�FHQVR�SLORWR�HQ�HO�7HUULWRULR�,QGtJHQD�3DUTXH
1DFLRQDO�,VLERUR�6pFXUH��/RV�YRO~PHQHV�ILQDOHV�SUHVHQWDQ�UHVXOWDGRV�SRU�5HJLyQ��'HSDUWDPHQWR�
3URYLQFLD��6HFFLyQ�0XQLFLSDO��QLYHOHV�GH�DJUHJDFLyQ�TXH�WRPDQ�HQ�FXHQWD�HO�FRPSRQHQWH�GH�3XH�
EORV�,QGtJHQDV�UHVSHFWR�D�ODV�FDUDFWHUtVWLFDV�GHPRJUiILFDV�\�GLVWULEXFLyQ�HVSDFLDO��HGXFDFLyQ��VDOXG�
VHUYLFLRV��SURGXFFLyQ�\�FDUDFWHUtVWLFDV�HFRQyPLFDV�GH�OD�SREODFLyQ�

(O�SURGXFWR�ILQDO�GHO�WUDEDMR�GHO�FHQVR�VH�FRPSRQH�GH�������HMHPSODUHV�LPSUHVRV����YRO~PHQHV��\
������PDJQpWLFRV����GLVTXHWHV���DGHPiV�GH�XQ�YLGHR��DILFKHV�\�VWLFNHUV�GH�GLIXVLyQ��(Q�ORV�GRFXPHQ�
WRV�UHYLVDGRV�VH�LQGLFD�TXH�HO�FHQVR�KD�VLGR�GLVWULEXLGR�WDQWR�HQ�OD�pSRFD�GH�OD�6$(��HQ�FRP~Q
DFXHUGR�FRQ�HO�3URJUDPD�,QGtJHQD��FRPR�HQ�OD�DFWXDO�JHVWLyQ���������1R�VH�KD�REWHQLGR�LQIRUPD�
FLyQ�UHVSHFWR�D�ORV�GHVWLQDWDULRV�GH�ORV�HMHPSODUHV�GLVWULEXLGRV��/R�TXH�Vt�VH�KD�SRGLGR�FRQVWDWDU�HV
TXH�HO�FHQVR�KD�VLGR�UHFLELGR�SRU�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV�YLVLWDGDV�

&RPR�LQIRUPDFLyQ�DGLFLRQDO�GH�RWUDV�IXHQWHV��GXUDQWH������\������VH�SUHVHQWy�DO�3URJUDPD�,QGtJH�
QD�HO�6LVWHPD�GH�,QIRUPDFLyQ�*HRJUiILFR�(WQLFR��6,*(7��TXH�FRQVWD�GH�DSUR[LPDGDPHQWH�����YD�
ULDEOHV�\�HV�XWLOL]DGR�FRPR�FRQVXOWD�DGLFLRQDO�DO�FHQVR���$VLPLVPR�VH�HODERUy�HO�GRFXPHQWR�´3REOD�
FLyQ�,QGtJHQD�\�6HFFLyQ�0XQLFLSDOµ�UHODFLRQDGR�VRODPHQWH�D�7LHUUDV�%DMDV��6H�SURSXVR�SURFHVDU�HO
&HQVR�1DFLRQDO�GH�3REODFLyQ�\�9LYLHQGD�GH������SDUD�ORV�����PXQLFLSLRV�\�DSUR[LPDU�FXDQWLWDWL�
YDPHQWH�OD�SREODFLyQ�LQGtJHQD��FRQWHQLHQGR�WDPELpQ�LQIRUPDFLyQ�FXDOLWDWLYD�HQ�EDVH�D�DOJXQRV�LQ�
GLFDGRUHV�GH�ORV�PXQLFLSLRV��(VWH�GRFXPHQWR�VH�KD�GHQRPLQDGR�´3REODFLyQ�,QGtJHQD�HQ�0XQLFLSLRV
²�%ROLYLDµ

/D�FDOLGDG�\�FRQILDELOLGDG�GHO�FHQVR�VRQ�FXHVWLRQDGDV�SRU�GLIHUHQWHV�LQWHUORFXWRUHV��GH�TXLHQHV�FDEH
PHQFLRQDU�HVSHFLDOPHQWH�HO�6U��9LFHPLQLVWUR�GH�9$,32��'LIHUHQWHV�SHUVRQDV�VRVWLHQHQ�TXH�ORV�GDWRV
VRQ�GH�GXGRVD�YDOLGH]��TXH�OD�LQIRUPDFLyQ�HV�VXSHUILFLDO�\�GLVWRUVLRQDGD��TXH�ODV�FLIUDV�\�YDULDEOHV
VRQ�LQFRUUHFWDV��FRQ�XQ�����GH�HUURU��\�TXH�OD�OHQJXD�HV�XQD�YDULDEOH�OLPLWDGD�SDUD�GHWHUPLQDU�OD
LGHQWLGDG�LQGtJHQD��&RPR�HV�REYLR��OD�PLVLyQ�GH�HYDOXDFLyQ�QR�WLHQH�QLQJXQD�SRVLELOLGDG�GH�YHULIL�
FDU�R�UHIXWDU�ORV�SODQWHDPLHQWRV�FLWDGRV��SHUR�WRGR�LQGLFD�TXH��HQ�HIHFWR��OD�FDOLGDG�GH�OD�LQIRUPD�
FLyQ�QR�HV�ySWLPD�

&RPR�FDXVDV�GH�OD�LQVXILFLHQWH�FDOLGDG�GHO�FHQVR�VH�KD�FLWDGR��HO�GLItFLO�DFFHVR�D�PXFKDV�FRPXQLGD�
GHV��GLILFXOWDGHV�´DQWURSROyJLFDVµ��SUREOHPDV�GH�GHWHUPLQDFLyQ�GH�OD�LGHQWLGDG�LQGtJHQD���\�OD�GHV�
FRQILDQ]D�GH�ORV�SXHEORV�LQGtJHQDV�KDFLD�HO�(VWDGR�HQ�JHQHUDO�\�VX�LGHD�GH�TXH�HVWD�FODVH�GH�HQFXHV�
WDV�VLUYHQ�GH�IXQGDPHQWR�SDUD�OD�UHFDXGDFLyQ�GH�LPSXHVWRV��(VWR�TXLHUH�GHFLU�TXH�HQ�HO�PRPHQWR
GHO�FHQVR��DOJXQRV�HQFXHVWDGRV�SXHGHQ�KDEHU�GHOLEHUDGDPHQWH�UHSRUWDGR�PHQRU�Q~PHUR�GH�KDEL�
WDQWHV�GH�OR�UHDO�

3RU�RWUR�ODGR�SDUHFH�TXH�DOJXQDV�GH�ODV�SHUVRQDV�TXH�FULWLFDQ�HO�FHQVR�SRU�VXEHVWLPDU�HO�Q~PHUR�GH
SHUVRQDV�TXH�FRPSRQHQ�ODV�GLVWLQWDV�HWQLDV��QR�WLHQHQ�SUHVHQWH�TXH�VH�WUDWD�GH�XQ�FHQVR�UXUDO�TXH�
GH�DFXHUGR�FRQ�VX�SURSLD�GHILQLFLyQ�GH�OD�WDUHD��QR�LQFOX\H�ORV�DVHQWDPLHQWRV�´XUEDQRVµ�GH�PiV�GH
������KDELWDQWHV�

,QGHSHQGLHQWHPHQWH�GH�ODV�GHILFLHQFLDV�FXDOLWDWLYDV�TXH�SXHGDQ�KDEHU�HQ�HO�&HQVR��pVWH�VH�GHEH�FRQ�
VLGHUDU�FRPR�XQ�UHVXOWDGR�LPSRUWDQWH�GHO�3URJUDPD�WHQLHQGR�HQ�FXHQWD�TXH�HV�HO�SULPHU�&HQVR
,QGtJHQD�\�TXH�SXHGH�VHUYLU�GH�EDVH�SDUD�XQ�WUDEDMR�PiV�SHUIHFWR�HQ�HO�IXWXUR��/D�FDSDFLWDFLyQ�\
H[SHULHQFLD�TXH�ODV�RUJDQL]DFLRQHV��HPSDGURQDGRUHV�LQGtJHQDV��REWXYLHURQ�HQ�HO�FRQWH[WR�GHO�OH�
YDQWDPLHQWR�GH�OD�LQIRUPDFLyQ�FHQVDO�HV�XQ�DQWHFHGHQWH�LPSRUWDQWH�SDUD�TXH�pVWDV�SXHGDQ�SDUWLFL�
SDU�PiV�DFWLYDPHQWH�HQ�HO�&HQVR�1DFLRQDO�������HQ�OR�TXH�UHVSHFWD�D�ORV�SXHEORV�LQGtJHQDV��)LQDO�
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PHQWH�FDEH�VHxDODU�TXH�HQ�OD�PD\RUtD�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV��WDQWR�D�QLYHO�LQVWLWXFLRQDO�FRPR�D
QLYHO�GH�ORV�GLULJHQWHV�GH�RUJDQL]DFLRQHV��H[LVWH�OD�RSLQLyQ�JHQHUDOL]DGD�GH�TXH�HO�&HQVR�OHV�HV�~WLO
FRPR�LQIRUPDFLyQ�GH�UHIHUHQFLD�

��� &30��������r�)P�GSQTSRIRXI�HI�6EHMSGSQYRMGEGMSRIW

6HJ~Q�&,'2%��VX�GHPDQGD�LQLFLDO�HUD�XQD�UDGLRGLIXVRUD�SHUR�OR�TXH�RIHUWy�HO�3URJUDPD�,QGtJHQD�
FRPR�SDUWH�GHO�SUR\HFWR�%2/���������IXHURQ�HTXLSRV�GH�UDGLRFRPXQLFDFLyQ��FRQ�XQ�SUHVXSXHVWR
LQLFLDO�GH��������GyODUHV�SDUD�QXHYH�HTXLSRV�

(Q�UHXQLRQHV�FRQ�ODV�RUJDQL]DFLRQHV�VH�GHWHUPLQy�TXH�OD�UHG�IXHUD�FRRUGLQDGD�SRU�OD�&,'2%��&(�
3,%��$3*�\�HO�3URJUDPD�,QGtJHQD�\�TXH�VH�GHEtD�UHDOL]DU�ODV�VLJXLHQWHV�DFWLYLGDGHV�

♦ ,GHQWLILFDFLyQ�GH�iUHDV�GH�LQVWDODFLyQ
♦ ,QVWDODFLyQ�\��PDQWHQLPLHQWR�D�FDUJR�GH�ORV�SURSLRV�EHQHILFLDULRV�FRQ�DVLVWHQFLD�WpFQLFD�GHO

3URJUDPD�,QGtJHQD
♦ &DSDFLWDFLyQ�HQ�OD�RSHUDFLyQ�\�HO�PDQWHQLPLHQWR
♦ $SRUWDFLyQ�GH�ODV�RUJDQL]DFLRQHV�\�FRPXQLGDGHV�GH�OD�LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�GDU

VRSRUWH�D�ORV�HTXLSRV�GH�UDGLR�\�DSR\R�D�ORV�RSHUDGRUHV�

(Q�RSLQLyQ�GH�ORV�HQWUHYLVWDGRV��HVWDV�DFFLRQHV�VH�OOHYDURQ�D�FDER�VDWLVIDFWRULDPHQWH��6H�HQWUHJy
PDWHULDOHV�GLGiFWLFRV�HQ�ORV�WDOOHUHV�GH�FDSDFLWDFLyQ�\�VH�HVWDEOHFLy�XQ�UHJODPHQWR�SDUD�VX�XVR�\�IXQ�
FLRQDPLHQWR��(Q�ODV�DFFLRQHV�UHDOL]DGDV�GHVWDFD�OD�SDUWLFLSDFLyQ�GH�MyYHQHV��WDQWR�KRPEUH�FRPR
PXMHUHV�

9DULDV�IXHQWHV�LQGLFDQ�TXH�VL�ELHQ�VH�FRQWUDWy�XQD�FRQVXOWRUtD�SDUD�GHWHUPLQDU�OD�ySWLPD�XELFDFLyQ
GH�ODV�UDGLRV��OD�UHFRPHQGDFLyQ�GH�HVWD�FRQVXOWRUtD�QR�IXH�WRPDGD�HQ�FXHQWD��(YLGHQWHPHQWH��DOJX�
QDV�UDGLRV�WHUPLQDURQ�HQ�OXJDUHV�TXH�QR�VRQ�SUHFLVDPHQWH�GH�RUJDQL]DFLRQHV�R�FRPXQLGDGHV�LQGt�
JHQDV��3RU�RWUR�ODGR�HV�LPSRUWDQWH�PHQFLRQDU�TXH�VL�ELHQ�HO�3URJDPD�,QGtJHQD�KD�DVLJQDGR�FLHUWR
Q~PHUR�GH�UDGLRV��OD�UHG�HV�PXFKR�PiV�DPSOLD�SXHV�RWURV�LQVWDQFLDV�WDPELpQ�KDQ�HQWUHJDGR�HTXLSR
D�ODV�RUJDQL]DFLRQHV�\�FRPXQLGDGHV�GH�WLHUUDV�EDMDV���(Q�HVWH�VHQWLGR�OD�DSRUWDFLyQ�GHO�3URJUDPD
,QGtJHQD�YLHQH�D�IRUWDOHFHU�OD�UHG�GH�UDGLRFRPXQLFDFLyQ�HQ�OD�TXH�KDQ�SDUWLFLSDGR�RWUDV�LQVWDQFLDV
�SRU�HMHPSOR�'DQLGD��

6HJ~Q�FRQVWD�HQ�OD�GRFXPHQWDFLyQ�UHYLVDGD��HO�Q~PHUR�WRWDO�GH�HTXLSRV�GH�UDGLRFRPXQLFDFLyQ�DG�
TXLULGRV�SRU�HO�3URJUDPD�,QGtJHQD�IXH�����&RQ�UHVSHFWR�D�OD�DVLJQDFLyQ�\�XELFDFLyQ�GH����GH�HVWDV
UDGLRV��HQWUHJDGDV�FRQWUD�UHFLERV��OD�LQIRUPDFLyQ�PiV�DFWXDOL]DGD�VH�HQFXHQWUD�HQ�HO�LQIRUPH�GHO
FRQVXOWRU�(GZLQ�9DUJDV��GHO����GH�PD\R�GH�������'H�DFXHUGR�D�HVWH�GRFXPHQWR����GH�ORV���HTXLSRV
TXH�IXHURQ�HQWUHJDGRV�KDVWD�ILQHV�GH������VH�HQFXHQWUDQ�HQ�¶OXJDU�GHVFRQRFLGR·��$VLPLVPR�LQGLFD
TXH�GH�HVWDV����UDGLRV��GRV�HVWiQ�HQ�RILFLQDV�ORFDOHV�GHO�9$,32��7ULQLGDG�\�9LOODPRQWHV��\�XQD�HQ�OD
9LFHSUHVLGHQFLD�GH�OD�5HS~EOLFD��2WURV�FXDWUR�HTXLSRV�GH�UDGLRFRPXQLFDFLyQ�KDQ�VLGR�DGTXLULGRV
FRQ�SUHVXSXHVWR�GHO�SUR\HFWR�5/$�*���\�HQWUHJDGRV�SRU�HO�3URJUDPD�,QGtJHQD�D�FXDWUR�FRPXQL�
GDGHV�WDFDQD�

$FWXDOPHQWH�VH�UHSRUWD�OD�H[LVWHQFLD�GH�LQWHUIHUHQFLDV�HQ�OD�FODULGDG�GH�ODV�HPLVLRQHV�UDGLDOHV�GHELGR
D�OD�SRFD�DVLJQDFLyQ�GH�IUHFXHQFLDV�TXH�WLHQHQ�ODV�RUJDQL]DFLRQHV��VXEFHQWUDOHV�\�FRPXQLGDGHV��HQ
DOJXQRV�FDVRV�ODV�IUHFXHQFLDV�VRQ�SURYLVLRQDOHV�R�SUHVWDGDV���$XQTXH�VXV�GLULJHQWHV�PDQLIHVWDURQ
KDEHU�UHDOL]DGR�DFFLRQHV�FRQ�HO�ILQ�GH�VROXFLRQDU�HVWH�SUREOHPD��WDPELpQ�DILUPDURQ�QR�FRQWDU�FRQ
ODV�SRVLELOLGDGHV�HFRQyPLFDV�QL�FRQ�HO�DVHVRUDPLHQWR�WpFQLFR�SDUD�OD�UHJXODUL]DFLyQ�\�WUDPLWDFLyQ
GH�ORV�SHUPLVRV�FRUUHVSRQGLHQWHV�\�SDUD�OD�DVLJQDFLyQ�GH�IUHFXHQFLDV�DGLFLRQDOHV�
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,QGXGDEOHPHQWH��ORV�HTXLSRV�GH�UDGLRFRPXQLFDFLyQ�KDQ�FRQWULEXLGR��HQ�WpUPLQRV�JHQHUDOHV��D�XQD
PD\RU�DUWLFXODFLyQ�HQWUH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV�\�D�XQ�DILDQ]DPLHQWR�GH�ODV�UHODFLRQHV�HQWUH
HVWRV�SXHEORV��&RQ�UHODFLyQ�HVSHFtILFD�D�OD�HMHFXFLyQ�GH�RWURV�FRPSRQHQWHV�GHO�3URJUDPD�,QGtJHQD�
VH�SXHGH�PHQFLRQDU�TXH�ODV�UDGLRV�KDQ�WHQLGR�LPSRUWDQFLD�FRPR�PHGLRV�GH�FRPXQLFDFLyQ�SDUD�OD
HMHFXFLyQ�GH�HYHQWRV�GH�FDSDFLWDFLyQ��FRQYRFDWRULD���3RU�HO�RWUR�ODGR��HO�Q~PHUR�GH�HTXLSRV�HQWUH�
JDGRV�HV�SHTXHxR�HQ�UHODFLyQ�FRQ�OD�GHPDQGD�\�QR�SDUHFH�KDEHU�H[LVWLGR�QLQJXQD�FRRUGLQDFLyQ�FRQ
RWURV�GRQDQWHV�HQ�OR�TXH�VH�UHILHUH�D�OD�XELFDFLyQ�GH�ORV�HTXLSRV�

/D�LQYHUVLyQ�KHFKD�HQ�ORV�HTXLSRV�GH�UDGLRFRPXQLFDFLyQ�KD�VLGR�MXVWLILFDGD��SHUR�HO�´UHWRUQRµ�R�HO
HIHFWR�GH�HVWD�LQYHUVLyQ�SRGUtD�KDEHU�VLGR�PiV�JUDQGH�VL�VH�KXELHUD�KHFKR�²�\�DFDWDGR�²�XQ�DQiOLVLV
PiV�FRQFLHQ]XGR�UHVSHFWR�DO�SURSyVLWR��OD�FRQILJXUDFLyQ�JHRJUiILFD�\�OD�VXVWHQWDELOLGDG�GHO�VLVWHPD�

��� &30��������r�)P�'SQTSRIRXI�HI�4PER�HI�1ERINS�HIP�8IVVMXSVMS
;IIRLE]IO

(VWH�FRPSRQHQWH�WXYR�XQD�DVLJQDFLyQ�SUHVXSXHVWDULD�GH��������GyODUHV�SDUD�UHDOL]DU�XQ�3ODQ�GH
0DQHMR�GHO�7HUULWRULR�:HHQKD\HN�\��������GyODUHV�SDUD�XQ�)RQGR�5RWDWRULR�GH�$FWLYLGDGHV�3UR�
GXFWLYDV�SDUD�ORV�:HHQKD\HN�\�ORV�7DFDQD�

3RU�OD�OLPLWDFLyQ�GH�WLHPSR�\�SRU�OD�GLVWDQFLD��HO�HTXLSR�GH�HYDOXDFLyQ�QR�WXYR�SRVLELOLGDG�DOJXQD�GH
YLVLWDU�HO�WHUULWRULR�ZHHQKD\HN�QL�WDPSRFR�GH�HQWUHYLVWDU�D�QLQJXQR�GH�ORV�VXSXHVWRV�EHQHILFLDULRV�R
SDUWHV�GLUHFWDPHQWH�LQWHUHVDGDV��/DV�REVHUYDFLRQHV�TXH�VH�KDFH�D�FRQWLQXDFLyQ�VH�EDVDQ�HQ�HQWUH�
YLVWDV�FRQ�SHUVRQDO�GHO�SUR\HFWR�\�HQ�HVWXGLRV�GH�XQD�OLPLWDGD�GRFXPHQWDFLyQ�

(Q������\�������HO�3URJUDPD�,QGtJHQD�SXVR�HQ�PDUFKD�XQ�WUDEDMR�EDVWDQWH�LQWHQVR�FRQ�UHODFLyQ�DO
WHPD�GH�OD�GHOLPLWDFLyQ�GHO�WHUULWRULR�ZHHQKD\HN�\�HIHFWXy�XQ�HVWXGLR�MXUtGLFR�GH�VX�VLWXDFLyQ��3RU
WDQWR��VH�ORJUy�KDFHU�XQ�WUDEDMR�GH�EDVH�TXH�PDQWLHQH�VX�XWLOLGDG�SDUD�HO�IXWXUR��6LQ�HPEDUJR��HQ
FXDQWR�HO�,QVWLWXWR�*HRJUiILFR�0LOLWDU�\�HO�,15$�LQWHUYLQLHURQ�HQ�HO�DVXQWR��D�ILQ�GH�FRPSOHWDU�ORV
SDVRV�TXH�OHJDOPHQWH�FRUUHVSRQGHQ�D�HVWDV�LQVWLWXFLRQHV��HO�SURFHVR�IXH�LQWHUUXPSLGR�\�KD�TXHGDGR
HVWDQFDGR�KDVWD�OD�IHFKD��(VWD�PLVLyQ�GH�HYDOXDFLyQ�QR�KD�WHQLGR�WLHPSR�SDUD�LQGDJDU�HQ�ORV�SRU�
PHQRUHV�GH�HVWD�VLWXDFLyQ��6RODPHQWH�VH�KD�UHJLVWUDGR�XQD�LQIRUPDFLyQ�SURYHQLHQWH�GH�9$,32��HQ
HO�VHQWLGR�GH�TXH�HQ������´HO�3URJUDPD�,QGtJHQD���WRPy�DFFLRQHV�SDUD�LPSXOVDU�QXHYDPHQWH�HVWH
WUDEDMR��WUDQVILULHQGR�ODV�DFFLRQHV�DO�SUR\HFWR�7&2�8*7,V�9$,32��ILQDQFLDGR�SRU�'DQLGDµ��'HV�
FRQRFHPRV�ORV�UHVXOWDGRV�GH�HVWDV�DFFLRQHV�

3RU�OR�GHPiV��GXUDQWH�OD�HWDSD�����²�����QR�SDUHFH�KDEpUVHOH�GDGR�PXFKR�VHJXLPLHQWR�D�HVWH
FRPSRQHQWH��/DV�DFWLYLGDGHV�VH�OLPLWDURQ�D�FRQWUDWDU�XQD�FRQVXOWRUtD�SDUD�HO�VHJXLPLHQWR�D�OD�FRQV�
WUXFFLyQ�HQ�9LOODPRQWHV�GH�OD�6HGH�GH�OD�2UJDQL]DFLyQ�GH�ODV�&DSLWDQtDV�:HHQKD\HN��7DSLHWH
�25&$:(7$��\�D�OD�HODERUDFLyQ�GH�PDWHULDO�GLGiFWLFR�SDUD�HO�SXHEOR�ZHHQKD\HN��-DQ�cNH�$O�
YDUVVRQ��

+DVWD�GRQGH�OD�PLVLyQ�GH�HYDOXDFLyQ�KD�SRGLGR�YHU��HO�´FRPSRQHQWH�ZHHQKD\HNµ�QR�KD�FXPSOLGR
FRQ�VXV�REMHWLYRV��1R�VH�KD�UHDOL]DGR�QDGD�TXH�VH�SDUH]FD�D�XQ�3ODQ�GH�0DQHMR�\�HO�SURFHVR�GH�GH�
OLPLWDFLyQ�GHO�WHUULWRULR�KD�TXHGDGR�LQFRQFOXVR��6L�ELHQ�VH�SURGXMR�XQ�UHVXOWDGR��SURGXFWR��HQ�IRUPD
GH�OD�FRQVWUXFFLyQ�ItVLFD�GH�OD�6HGH�25&$:(7$��HVWD�LQVWDODFLyQ�HVWi�DEDQGRQDGD�\�HQ�GHVXVR�
VXSXHVWDPHQWH�SRU�FRQIOLFWRV�LQWHUQRV�HQWUH�OD�SREODFLyQ�LQGtJHQD����9$,32�UHSRUWD�TXH�²�OXHJR�GH

�����������������������������������������������������
���7DQWR�HQ�ODV�HQWUHYLVWDV�UHDOL]DGDV�FRPR�HQ�OD�GRFXPHQWDFLyQ�FRQVXOWDGD��DO�KDEODU�GHO�FRPSRQHQWH�ZHHQKD\HN��VLHPSUH�VH
KDFH�UHIHUHQFLD���SUHFLVDPHQWH���D�ORV�´ZHHQKD\HNµ��6RODPHQWH�HQ�HO�DVXQWR�GH�OD�6HGH�25&$:(7$�VH�LQWURGXFH�UHSHQWL�
QDPHQWH�OD�PHQFLyQ�GH�ORV�´WDLSHWHµ��$OJXQRV�HQWUHYLVWDGRV�KDQ�KDEODGR�GH�XQ�FRQIOLFWR�HQWUH�GRV�JUXSRV�GH�´ZHHQKD\HNVµ�
SHUR�OD�PLVLyQ�TXHGD�FRQ�OD�GXGD�GH�VL�HVWRV�FRQIOLFWRV��QR�HVWDUtDQ�WHQLHQGR�OXJDU�HQWUH�´ZHHQKD\HNVµ�\�´WDLSHWHVµ��$O�UHV�
SHFWR��FDEH�QRWDU�TXH�HQ�HO�OLEUR�´3XHEORV�,QGtJHQDV�GH�7LHUUDV�%DMDV��&DUDFWHUtVWLFDV�3ULQFLSDOHVµ��SXEOLFDGR�SRU�9$,�
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XQD�YLVLWD�RILFLDO�HQ�RFWXEUH�GH�������FRQMXQWDPHQWH�FRQ�OD�(PEDMDGD�GH�6XHFLD�²�KD�WRPDGR�DF�
FLRQHV�SDUD�KDFHU�XVR�GH�HVWH�LQPXHEOH�SDUD�DFWLYLGDGHV�GH�HGXFDFLyQ�\�FDSDFLWDFLyQ�´HQ�WDQWR�VH
GHILQHQ�ORV�FRQIOLFWRV�LQWHUQRV�GH�HVWH�SXHEORµ�

(Q�FXDQWR�DO�IRQGR�URWDWRULR�SDUD�SHTXHxRV�SUR\HFWRV�SURGXFWLYRV��SDUHFH�KDEHUVH�LQLFLDGR�XQ�IRQ�
GR�GH�HVWD�FDUDFWHUtVWLFD��SHUR�SRU�IDOWD�GH�LQVWUXPHQWRV�\�VLVWHPD�GH�VHJXLPLHQWR��QR�VH�FRQRFH�TXH
VH�KD\D�WUDWDGR�GH�HODERUDU�DOJXQR��VH�SURFHGLy�D�OD�VXVSHQVLyQ�GH�HVWD�DFWLYLGDG�

&RQ�UHODFLyQ�DO�HVWXGLR�MXUtGLFR�GH�OD�VLWXDFLyQ�GH�ORV�ZHHQKD\HN��SXHGH�VHU�FRQYHQLHQWH�PHQFLRQDU
HQ�HVWH�FDStWXOR��TXH�HO�FRPSRQHQWH�´(VWXGLR�-XUtGLFR�/HJDOµ�WDPELpQ�IRUPy�SDUWH�LQWHJUDO�GHO�SUR�
\HFWR�%2/���������WHQLHQGR�XQD�DVLJQDFLyQ�SUHVXSXHVWDO�GH��������GyODUHV��D�VHU�FRRUGLQDGR�SRU
HO�3URJUDPD�,QGtJHQD�\�HMHFXWDGR�SRU�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7����6H�FRQVL�
GHUDED�FRPR�UHVXOWDGR�SUHYLVWR�OD�SXEOLFDFLyQ�GH�XQ�(VWXGLR�-XUtGLFR�/HJDO�VREUH�OD�GRWDFLyQ�GH
WHUULWRULRV�D�SXHEORV�LQGtJHQDV�TXH�SHUPLWLHUD�OD�HODERUDFLyQ�GH�GHFUHWRV�SDUD�VX�SURWHFFLyQ��HQ�HO
PDUFR�GHO�&RQYHQLR�����GH�OD�2,7�\�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�%ROLYLDQR���/D�~QLFD
LQIRUPDFLyQ�GRFXPHQWDO�TXH�DO�UHVSHFWR�SXGR�REWHQHU�HVWD�PLVLyQ��LQGLFD�TXH�VH�UHDOL]DURQ�GRV
HVWXGLRV�MXUtGLFRV�GH�OD�VLWXDFLyQ�GH�OD�WHQHQFLD�GH�OD�WLHUUD��HO�XQR��\D�PHQFLRQDGR��GHO�WHUULWRULR
ZHHQKD\HN�\�HO�RWUR�HQ�OD�$PD]RQtD�1RUWH���$VLPLVPR�VH�VHxDOD�TXH�²�SUHYLR�DFXHUGR�FRQ�OD�2,7²
VH�GHVDUUROODURQ�RWUDV�DFWLYLGDGHV��FRPR�OD�HODERUDFLyQ�GH�FDUWLOODV�SDUD�LQVWUXFWRUHV��PDQXDOHV�GH
FDSDFLWDFLyQ��\�XQ�YLGHR�GH�DSR\R�HGXFDWLYR�WLWXODGR�´(O�QXHYR�PDUFR�OHJDO�GH�ORV�SXHEORV�LQGtJH�
QDVµ���$O�SDUHFHU��WDPELpQ�VH�OOHYy�D�FDER�XQ�WUDEDMR�FRQ�MXHFHV��(O�HTXLSR�GH�HYDOXDFLyQ�QR�KD�WH�
QLGR�SRVLELOLGDG�GH�GHWHUPLQDU�VL�HVWRV�WUDEDMRV�KD\DQ�LQFLGLGR�GH�DOJXQD�PDQHUD�HQ�OD�OHJLVODFLyQ
WHUULWRULDO�FRQ�UHVSHFWR�D�ORV�SXHEORV�LQGtJHQDV�

��� &30��������r�3XVEW�%GXMZMHEHIW�6IEPM^EHEW

(Q�DGLFLyQ�D�ORV�FRPSRQHQWHV�SUHYLVWRV�TXH�HVWiQ�LGHQWLILFDGRV�HQ�ORV�GRFXPHQWRV�GH�SUR\HFWR�GH
%2/��������\�%2/���������VH�KD�YHQLGR�UHDOL]DQGR�DFWLYLGDGHV�TXH�QR�WLHQHQ�QLQJXQD�UHODFLyQ
HYLGHQWH�FRQ�ORV�PLVPRV��(VWH�HV�HO�FDVR�GH�OD�FRQWUDWDFLyQ�GH�OD�FRQVXOWRUD�,3�/DWLQD�SDUD�EULQGDU
DVLVWHQFLD�WpFQLFD�D�ORV�FLQFR�PXQLFLSLRV�GH�/RPHUtD��$VFHQVLyQ�GH�*XDUD\RV��8UXELFKi��,]R]RJ�\
%ROSHGUD��1R�H[LVWH�QLQJXQD�GRFXPHQWDFLyQ�TXH�H[SOLTXH�\�UHVSDOGH�OD�GHFLVLyQ�GH�UHDOL]DU�HVWD
DFWLYLGDG�TXH��DGHPiV��QR�KD�GHMDGR�QLQJXQD�HYLGHQFLD�GH�ORJURV�QL�PXFKR�PHQRV�VHxDOHV�GH�TXH
KD\D�EHQHILFLDGR�D�OD�SREODFLyQ�LQGtJHQD�GH�HVWRV�PXQLFLSLRV�

2WUR�HMHPSOR�GH�DFFLRQHV�GHVFRQH[DV�\�GHVFRRUGLQDGDV�HV�HO�DSR\R�TXH�HO�SUR\HFWR�%2/�������
SURSRUFLRQy�D�OD�LPSUHVLyQ�GHO�0DQXDO�GH�3ODQLILFDFLyQ�3DUWLFLSDWLYD�HQ�ÉUHDV�,QGtJHQDV��HO�FXDO�IXH
GHVDUUROODGR�FRQMXQWDPHQWH�SRU�6$(��6133��&(5(6�\�&,'2%��$TXt�VH�GLR�XQD�GXSOLFDFLyQ�GH
HVIXHU]RV��\D�TXH�HO�9LFHPLQLVWHULR�GH�3DUWLFLSDFLyQ�3RSXODU�\�)RUWDOHFLPLHQWR�0XQLFLSDO
�9033)0��SXEOLFy�HO�PLVPR�OLEUR�FRQ�IRQGRV�GHO�%DQFR�0XQGLDO��(O�FRQWHQLGR�HV�H[DFWDPHQWH�HO
PLVPR�HQ�DPERV�FDVRV��OD�~QLFD�GLIHUHQFLD�HVWi�HQ�ODV�FXELHUWDV�

                                                                                                                                                         
32�318'�\�ILQDQFLDGR�SRU�$VGL��VH�WUDWD�D�ORV�´ZHHQKD\HNµ�\�ORV�´WDLSHWHµ�FRPR�GRV�HWQLDV�GLIHUHQWHV��FDGD�XQD�FRQ�VX
FDStWXOR�SURSLR��1R�REVWDQWH��HQ�HO�PLVPR�OLEUR�VH�GLFH��SiJ�������TXH�´OD�FUHDFLyQ�GH�25&$:(7$�HV�XQ�DYDQFH�HQ�OD�VROL�
GDULGD�LQWHU�pWQLFD�VLQ�SUHFHGHQWHV�HQWUH�ORV�ZHHQKD\HNµ���(QWRQFHV��SDUD�REVHUYDGRUHV�GH�HVWH�WHPD�TXH�QR�VHDQ�DOWDPHQWH
HVSHFLDOL]DGRV�HQ�OD�DQWURSRORJtD�GHO�VXGHVWH�EROLYLDQR��SDUHFHUtD�H[LVWLU�DOJXQD�FRQIXVLyQ�HQ�HO�PDQHMR�GH�ORV�WpUPLQRV
´ZHHQKD\HNµ��´WDLSHWHµ��H�LQFOXVR�´PDWDFRVµ��
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��� &30��������r�%TS]S�EP�4VSKVEQE�2EGMSREP�HI�(IWEVVSPPS�HI�PSW
4YIFPSW�-RHMKIREW�IR�%WTIGXSW�HI�+ÃRIVS

(O�SUR\HFWR�WXYR�XQ�SUHVXSXHVWR�LQLFLDO�GH���������GyODUHV�\�HVWXYR�HQ�HMHFXFLyQ�HQWUH������\
DJRVWR�GH�������6HJ~Q�OD�LQIRUPDFLyQ�REWHQLGD�VH�SXHGH�LGHQWLILFDU�WUHV�HWDSDV�GHO�SUR\HFWR�������²
���������²�PDU]R�GH�������\�PD\R�²�MXOLR�GH������

(Q�OD�SULPHUD�HWDSD�HO�WUDEDMR�GH�JpQHUR�VH�HQIRFy�SULQFLSDOPHQWH�HQ�GRV�QLYHOHV�
�� ,QVWLWXFLRQDO���'LVHxR�GHO�HVTXHPD�WHyULFR�PHWRGROyJLFR�GHO�WUDEDMR�FRQ�PXMHUHV�LQGtJHQDV��HV

GHFLU��HQ�HQIRTXH�GH�JpQHUR�FRQ�SHUVSHFWLYD�pWQLFD��DVt�FRPR�OD�HODERUDFLyQ�GH�HVWUDWHJLDV�\�SOD�
QHV�GH�WUDEDMR�

�� &DPSR���6HQVLELOL]DFLyQ�\�FDSDFLWDFLyQ�D�ODV�RUJDQL]DFLRQHV�HQ�HODERUDFLyQ�GH�SODQHV��OLGHUD]JR�
LGHQWLILFDFLyQ�GH�QHFHVLGDGHV�GH�JpQHUR��VRFLRHFRQyPLFDV��GH�SDUWLFLSDFLyQ�\�DVSHFWRV�GH�VDOXG�

(O�SODQ�LQLFLDO�GH�WUDEDMR�HQ�HVWRV�GRV�QLYHOHV�VXIUH�PRGLILFDFLRQHV�SRU�TXH�OD�6$(�DPSOtD�VX�FREHU�
WXUD�GH�WUDEDMR�FRQ�PXMHUHV��HQIRFiQGRVH�D�HODERUDU�SODQHV�GH�WUDEDMR�FRQ�PXMHUHV�LQGtJHQDV��DO
DQiOLVLV�\�UHIOH[LyQ�D�WUDYpV�GH�OD�SODQLILFDFLyQ�SDUWLFLSDWLYD��D�LGHQWLILFDFLyQ�GH�SUREOHPDV�GH�ODV
PXMHUHV�\�SURSXHVWDV�GH�VROXFLyQ�GH�DFXHUGR�D�VX�UHDOLGDG�\�GLVSRQLELOLGDG�GH�UHFXUVRV��DO�HVWUHFKD�
PLHQWR�\�FRPXQLFDFLyQ�HQWUH�ODV�FRPXQLGDGHV�\�ODV�SURSLDV�PXMHUHV��\�D�OD�LQWURGXFFLyQ�HQ�ODV�SROt�
WLFDV�LQGtJHQDV�GHO�*RELHUQR�GH�OD�HVSHFLILFLGDG�GH�ODV�QHFHVLGDGHV�\�GHPDQGDV�GH�ODV�PXMHUHV�

(Q�HVWD�HWDSD�VH�KD�PHQFLRQDGR�DOJXQDV�GLILFXOWDGHV��VXERUGLQDFLyQ�GHO�HQIRTXH�GH�JpQHUR�GHQWUR
GH�OD�6$(�DO�DYDQFH�PiV�OHQWR�GHO�PLVPR�GHQWUR�GH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV��VLHQGR�VXV�GHPDQ�
GDV�SULQFLSDOHV�ODV�UHODFLRQDGDV�FRQ�HO�WHPD�WHUULWRULR��\�IDOWD�GH�FRRUGLQDFLyQ�FRQ�OD�6XEVHFUHWDUtD
GH�*pQHUR��/RV�UHVXOWDGRV�IXHURQ�SDUFLDOHV�SRU�ORV�FDPELRV�HQ�HO�HQIRTXH�GH�WUDEDMR��OD�IDOWD�GH�LQ�
WHJUDFLyQ�GHO�HTXLSR�GHO�SUR\HFWR�D�OD�6$(�\�OD�IDOWD�GH�SURSXHVWDV�LQQRYDGRUDV�

1R�REVWDQWH��VL�FRQVLGHUDPRV�HO�REMHWLYR�LQLFLDO�GHO�SUR\HFWR�GH�´IRUWDOHFHU�OD�FDSDFLGDG�GHO�3URJUD�
PD�,QGtJHQD�HQ�OD�LQFRUSRUDFLyQ�GH�ORV�DVSHFWRV�GH�JpQHUR�HQ�OD�IRUPXODFLyQ�GH�SROtWLFDV�\�SUR\HF�
WRV«>\�UHDOL]DU@�DFFLRQHV�GH�DVLVWHQFLD�GLUHFWD«D�ORV�JUXSRV�GH�PXMHUHV«SDUD�IRUWDOHFHU�VX�FDSDFL�
GDG�GH�JHVWLyQµ��VH�SRGUtD�LQGLFDU�FRPR�UHVXOWDGRV�GH�HVWD�HWDSD�OD�HODERUDFLyQ�GH�DOJXQRV�GRFX�
PHQWRV�TXH�VXSRQHPRV�SXGLHURQ�VHUYLU�GH�EDVH�SDUD�OD�HYHQWXDO�FRQWLQXLGDG�GHO�SUR\HFWR��D�VDEHU�
FRQGLFLRQHV�\�SRVLFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�GH�2ULHQWH��&KDFR�\�$PD]RQLD��HVWUDWHJLD�SDUD
LQWHJUDU�HO�HQIRTXH�GH�JpQHUR�D�OD�6$(��\�SODQ�\�HVWUDWHJLD�GH�WUDEDMR�GH�OD�8QLGDG�GH�OD�0XMHU�,Q�
GtJHQD��80,��GH�OD�6$(�

(Q�OD�VHJXQGD�HWDSD��HO�SUR\HFWR�VH�FRQFHQWUD�HQ�&DPLUL��&KDFR���UHDOL]DQGR�DOJXQDV�DFFLRQHV�DLVODGDV�
HQ�7HQWD\DSL�OD�FUHDFLyQ�GH�XQ�IRQGR�URWDWRULR�SDUD�DSR\R�D�OD�FRPHUFLDOL]DFLyQ�GH�FHUiPLFD��\�HQ
,]R]R�XQ�DSR\R�D�ODV�WHMHGRUDV�SDUD�VHPEUDU�\�HVWRFDU�DOJRGyQ��$VLPLVPR�VH�LPSDUWLHURQ�FXUVRV�GH
FDSDFLWDFLyQ��FKDUODV��VREUH�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV�\�OHJLVODFLyQ�\�SDUWLFLSDFLyQ�SRSXODU
\�VH�UHDOL]y�SURJUDPDV�UDGLDOHV�HQ�JXDUDQt�WUDQVPLWLGRV�HQ�UDGLRGLIXVRUDV�GH�OD�UHJLyQ��3DUD������HO
SUR\HFWR�GH�JpQHUR�VyOR�´IXQFLRQDEDµ�HQ�&DPLUL�\��VHJ~Q�ORV�GRFXPHQWRV�FRQVXOWDGRV��HVWDED�HQIR�
FDGR�SULQLFLSDOPHQWH�D�IRUWDOHFHU�ODV�RILFLQDV�GH�OD�80,�HQ�OD�]RQD�\�D�SURPRYHU�OD�SDUWLFLSiFLyQ�GH
PXMHU�JXDUDQt�HQ�VXV�FRPXQLGDGHV�\�PXQLFLSLRV��WDOOHUHV�VREUH�´PXMHU�\�RUJDQL]DFLyQµ�\�´QHFHVLGD�
GHV�\�GHUHFKRVµ��

(Q�OD�WHUFHUD�HWDSD�VH�GD�XQ�FDPELR�DO�SUR\HFWR��FRQ�OD�SHUVSHFWLYD�GH�FLHUUH�GHO�PLVPR��(O�SUR\HFWR�VH
HPSDOPD�D�ODV�UHJLRQHV�2ULHQWH�\�$PD]RQtD�\�VH�GHGLFD�DKRUD�D�GHWHFWDU�GHPDQGDV�GH�FDSDFLWDFLyQ
SDUD�PXMHUHV�LQGtJHQDV�HQ�HO�PDUFR�GH�OD�HMHFXFLyQ�GHO�%2/���������$�SDUWLU�GH�SUiFWLFDV�GH�FDSD�
FLWDFLyQ�GH�ORV�53*,�VH�UHDOL]DQ�WDOOHUHV�WHQGLHQWHV�D�GHILQLU�DOJXQDV�OtQHDV�PDHVWUDV�HQ�FXDQWR�D�ORV
UHTXHULPLHQWRV�GH�FDSDFLWDFLyQ�GH�ODV�PXMHUHV�GH�GLVWLQWRV�SXHEORV�LQGtJHQDV�
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(Q�ODV�WUHV�HWDSDV�GHO�SUR\HFWR�VH�SHUFLEH�OD�DXVHQFLD�GH�XQD�SODQLILFDFLyQ�TXH�ORJUH�FRQFUHWDU�ELHQ
ORV�REMHWLYRV�HVWDEOHFLGRV�SRU�HO�SUR\HFWR��DVt�FRPR�IDOWD�GH�DFXHUGRV�LQWHULQVWLWXFLRQDOHV�\�FRQIOLFWR
HQWUH�ODV�SDUWHV�

/RV�UHVXOWDGRV�GHO�SUR\HFWR�SXHGHQ�VHU�UHVXPLGRV�FRPR�VLJXH��(Q�OD�SULPHUD�\�VHJXQGD�HWDSD��VH
KDEUtD�ORJUDGR�VHQVLELOL]DU�DO�FRQMXQWR�GH�OD�61$(**�HQ�OD�WHPiWLFD�GH�HWQLFLGDG�\�JpQHUR�\�HVWD�
EOHFLGR�OD]RV�GH�UHODFLRQDPLHQWR�FRQ�DOJXQDV�RUJDQL]DFLRQHV�GH�PXMHUHV�LQGtJHQDV�SDUD�SURPRYHU
\�R�IRUWDOHFHU�VX�SDUWLFLSDFLyQ�RUJDQL]DGD��(Q�OD�WHUFHUD�HWDSD�IXHURQ�PX\�DPSOLRV�ORV�REMHWLYRV�TXH
VH�SODQWHDURQ��GHWHFWDU�ODV�GHPDQGDV�GH�FDSDFLWDFLyQ�\�IRUWDOHFHU�OD�FDSDFLGDG�GH�RUJDQL]DFLyQ�\
JHVWLyQ�GH�ODV�PXMHUHV�LQGtJHQDV��SDUD�ODV�SRFDV�DFFLRQHV�UHDOL]DGDV����WDOOHUHV��\�HO�FRUWR�WLHPSR
GLVSRQLEOH���0XFKDV�GH�ODV�DVLVWHQWHV�KDQ�PDQLIHVWDGR�TXH�HUD�OD�SULPHUD�YH]�TXH�SDUWLFLSDEDQ�HQ
HVWH�WLSR�GH�HYHQWRV��GDGR�TXH�QR�KXER�FRQWLQXLGDG�HQ�OD�FDSDFLWDFLyQ��HO�UHVXOWDGR�GHO�WUDEDMR�GHO
%2/��������GH�SRU�Vt�SXHGH�VHU�PX\�UHODWLYR�

1R�REVWDQWH��HQ�HO�WUDEDMR�GH�FDPSR�FRQ�ODV�RUJDQL]DFLRQHV�GH�&,'23�VH�SXGR�GHWHFWDU�TXH�RWUDV
LQVWDQFLDV��,%,6�'LQDPDUFD��)DPLO\�&DUH�,QWHUQDWLRQDO�)&,��&$5,7$6��\�RWURV��KDQ�LQFLGLGR�HQ
FUHDU�XQD�VXHUWH�GH�FRQWLQXLGDG�HQ�HO�WHPD�JpQHUR��D�WUDYpV�GH�GLVWLQWDV�DFFLRQHV�FRQ�ODV�RUJDQL]D�
FLRQHV�GH�PXMHUHV��IRUWDOHFLPLHQWR�RUJDQL]DWLYR��VDOXG��FRPXQLFDFLyQ�DXGLRYLVXDO��HWF���

��� 60%����+���r�(IWEVVSPPS�7SWXIRMFPI�HIP�4YIFPS�8EGERE

(O�HTXLSR�GH�HYDOXDFLyQ�QR�SXGR�YLVLWDU�HO�WHUULWRULR�WDFDQD��6REUH�HVWH�SUR\HFWR�²�HQPDUFDGR�HQ�HO
7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD�\�FRQ�XQD�DVLJQDFLyQ�GH��������GyODUHV�²�WDPSRFR�VH�REWXYR
PXFKD�LQIRUPDFLyQ�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV��SHUR�SRU�OR�TXH�VH�KD�SRGLGR�OHHU�\�HVFXFKDU��pVWH
HPSUHQGLPLHQWR�KD�GHMDGR�SRFDV�KXHOODV�

(QWUH�SULQFLSLRV�GH������\�RFWXEUH�GH�������IXHURQ�UHDOL]DGDV�DOJXQDV�UHXQLRQHV�RUJDQL]DWLYDV�FRQ
HO�SXHEOR�WDFDQD���/DV�GHPDQGDV�LQLFLDOHV�GH�ORV�WDFDQD�WHQtDQ�TXH�YHU�FRQ��UDGLR�SDUD�XQ�SXHEOR�
UHFXSHUDFLyQ�FXOWXUDO��DUWHVDQtDV��VHGH�SDUD�HO�&RQVHMR�,QGtJHQD�GHO�3XHEOR�7DFDQD��&,37$���XVRV
GH�SODQWDV�PHGLFLQDOHV��VH�FRQWUDWy�XQ�FRQVXOWRU���\�SHODGRUD�GH�DUUR]�

2ULJLQDOPHQWH��pVWH�SUR\HFWR�IXH�SHQVDGR�FRPR�XQR�GH�GHVDUUROOR�LQWHJUDO�\�VRVWHQLEOH��VREUH�OD�EDVH
GH�XQD�VyOLGD�RUJDQL]DFLyQ�GH�ORV�WDFDQD��SHUR�HQ�OD�SUiFWLFD�QR�VH�UHDOL]DURQ�DFFLRQHV�VXILFLHQWHV�HQ
WDO�VHQWLGR���(Q�ORV�KHFKRV�VH�DSR\y�HQ�

♦ 5DGLRV
♦ &RQVWUXFFLyQ�GH�VHGH�HQ�7XPXSDVD��FRQ�DSRUWH�FRPXQLWDULR�GH�PDWHULDOHV�ORFDOHV
♦ (QWUHJD�GH�PHGLFDPHQWRV��ERWLTXLQHV�
♦ &RQVXOWRUtD�VREUH�OD�OHQJXD�WDFDQD
♦ &RQVXOWRUtD�\�GRFXPHQWR�´,PSDFWR�GH�OD�([SORWDFLyQ�GH�OD�0DGHUD�HQ�OD�(FRQRPtD

GHO�3XHEOR�7DFDQDµ
♦ &RQVXOWRUtD�\�GRFXPHQWR�´0DQHMR�GH�5HFXUVRV�1DWXUDOHV�GHO�3XHEOR�7DFDQD�µ

(Q�HO�SHULRGR�PD\R�MXOLR������VH�OOHYDURQ�D�FDER�DOJXQDV�DFFLRQHV�WHQGLHQWHV�D�FRQFOXLU�OD�HMHFXFLyQ
GH�HVWH�SUR\HFWR�²�DO�LJXDO�TXH�HQ�ORV�RWURV�SUR\HFWRV�GHO�3URJUDPD�,QGtJHQD���6H�UHDOL]DURQ�WDOOHUHV
GH�FDSDFLWDFLRQ�D�53*,�HQ�7XPXSDVD�\�WUHV�VHPLQDULRV�WDOOHUHV�SDUD�OD�IRUPDFLyQ�GH�UHFXUVRV�KX�
PDQRV�FDSDFHV�GH�DIURQWDU�HO�PDQHMR�GH�VXV�UHFXUVRV�QDWXUDOHV��HTXLSR�WpFQLFR�GHO�&,37$���LQLFLD�
URQ����SDUWLFLSDQWHV�\�WHUPLQDURQ��������KRPEUHV�\���PXMHUHV��FRQ�����KRUDV�DXOD��$�VROLFLWXG�GHO
&,37$�\�SRU�OD�IXHUWH�GHPDQGD�WDPELpQ�VH�HIHFWXDURQ�FXDWUR�WDOOHUHV�GH�FDSDFLWDFLyQ�VREUH�´PDUFR
OHJDOµ�SDUD�DSR\DU�HO�SURFHVR�GH�GHPDQGD�GH�ODV�7LHUUDV�&RPXQLWDULDV�\�GH�2ULJHQ��7&2V��GH�ORV
WDFDQD�
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/D�HMHFXFLyQ�GHO�SUR\HFWR�IXH�DIHFWDGR�SRU�SUREOHPDV�LQWHUQRV�HQ�OD�SURSLD�RUJDQL]DFLyQ�GH�ORV
WDFDQD��6HJ~Q�LQIRUPDFLRQHV�UHFLELGDV��LQFOXVR�OD�VHGH�GH�&,37$��TXH�DO�ILQDO�GH�FXHQWDV�IXH�FRQV�
WUXLGR�SRU�HO�SUR\HFWR��LQFXPSOH�FRQ�VX�REMHWLYRV��´QR�IXQFLRQDµ��

6LQ�HPEDUJR��FRUUHVSRQGH�DJUHJDU�TXH�9$,32�HVWLPD��HQ�DJRVWR�GH�������TXH�´HVWH�SUR\HFWR�WXYR�
D�SHVDU�GH�DOJXQDV�GLILFXOWDGHV��XQ�EXHQ�UHVXOWDGR�HQ�OR�TXH�LPSOLFy�HO�IRUWDOHFLPLHQWR�DO�&RQVHMR
,QGtJHQD�GH�ORV�3XHEORV�7DFDQD��&,37$���OD�FDSDFLWDFLyQ�GH�LQGtJHQDV�WDFDQDV�HQ�WHPDV�SULRULDWLRV
SDUD�HOORV��TXLHQHV�KDQ�PRVWUDGR�UpSOLFDV�GH�OD�FDSDFLWDFLyQ�UHFLELGD�HQ�GLIHUHQWHV�LQVWDQFLDV���µ�

��� 60%����+���r�%XPEW�HI�PSW�4YIFPSW�-RHMKIREW�HI�PE�%QE^SRME�&SPMZMERE

/D�OLPLWDFLyQ�GH�WLHPSR�KD�LPSHGLGR�FDVL�SRU�FRPSOHWR�TXH�OD�PLVLyQ�DQDOLFH�ODV�DFWLYLGDGHV�\�UH�
VXOWDGRV�GH�HVWH�SUR\HFWR��/D�SRFD�LQIRUPDFLyQ�TXH�VH�SXGR�FRQVLGHUDU�LQGLFD�TXH�WDPELpQ�HVWH�SUR�
\HFWR�VH�HQPDUFy�GHQWUR�GHO�7UDWDGR�GH�&RRSHUDFLyQ�$PD]yQLFD��FRQ�XQ�PRQWR�DVLJQDGR�GH������
GyODUHV��)XH�HMHFXWDGR�HQWUH�MXOLR�GH������\�PDU]R�GH������PHGLDQWH�OD�FRQWUDWDFLyQ�GH�YDULDV�FRQ�
VXOWRUtDV��(O�$WODV�IXH�SXEOLFDGR�\�GLVWULEXLGR�SRU�HO�)RQGR�,QWHUQDFLRQDO�GH�'HVDUUROOR�$JUtFROD
�),'$��\�OD�&RRSHUDFLyQ�$QGLQD�GH�)RPHQWR��&$)���QR�REVWDQWH��DOJXQRV�GH�ORV�HQWUHYLVWDGRV�GHO
318'��9$,32�\�GH�ODV�RUJDQL]DFLRQHV�YLVLWDGDV�PDQLIHVWDURQ�QR�FRQRFHUOR�

5HVSHFWR�DO�FRQWHQLGR�GHO�$WODV��ORV�HQWUHYLVWDGRV�TXH�HVWXYLHURQ�UHODFLRQDGRV�FRQ�GLFKR�SUR\HFWR
PHQFLRQDURQ�TXH�VX�LQIRUPDFLyQ�HV�EiVLFD�\�TXH�SDUD�VX�HODERUDFLyQ�QR�VH�UHWRPy�WRGR�OR�KHFKR
FRQ�UHVSHFWR�D�OD�$PD]RQLD���3RU�~OWLPR�HV�LPSRUWDQWH�VHxDODU�TXH��VHJ~Q�VH�LQGLFD�HQ�OD�GRFXPHQ�
WDFLyQ�UHYLVDGD��HVWH�SUR\HFWR�QR�HVWXYR�DO�PDUJHQ�GH�ORV�FDPELRV�\�OLPLWDFLRQHV�LQVWLWXFLRQDOHV�TXH
DIHFWDURQ�D�ORV�GHPiV�SUR\HFWRV��(Q�WRGR�FDVR��SRU�HO�FDUiFWHU�PX\�HVSHFtILFR�\�WpFQLFR�GHO�SUR\HFWR
GHO�$WODV��HV�SRFR�SUREDEOH�TXH�XQ�DQiOLVLV�PiV�SRPHQRUL]DGR�GHO�PLVPR�KDEUtD�GDGR�PD\RUHV
DSRUWHV�DO�DQiOLVLV�JOREDO�GHO�3URJUDPD�,QGtJHQD�
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��� 'SRGITXS�]�HMWI»S�HIP�4VSKVEQE�-RH¿KIRE

(O�HTXLSR�GH�HYDOXDFLyQ�KD�SHUFLELGR��GHVGH�TXH�HPSH]y�D�HVWXGLDU�GRFXPHQWRV�\�HQWUHYLVWDU�SHUVR�
QDV��TXH�OD�GHILQLFLyQ�GHO�FRQFHSWR�´3URJUDPD�,QGtJHQDµ�HV�GLIXVD��/DV�FRQYHUVDFLRQHV�TXH�VH�KD
WHQLGR�DO�UHVSHFWR��GHPXHVWUDQ�TXH�HVWD�LQWHUSUHWDFLyQ�QR�HV�FRPSDUWLGD�SRU�318'�\�9$,32�
6LQ�HPEDUJR��OD�PLVLyQ�FRQVLGHUD�TXH�OH�FRUUHVSRQGH�DQRWDU�VXV�SHQVDPLHQWRV�VREUH�HVWH�WHPD�

(O�WpUPLQR�´3URJUDPD�,QGtJHQDµ�DSDUHFH�SRU�SULPHUD�YH]�FRPR�H[SUHVLyQ�DEUHYLDGD�GHO�´3URJUDPD
1DFLRQDO�SDUD�HO�'HVDUUROOR�3DUWLFLSDWLYR�\�$UPyQLFR�GH�ORV�3XHEORV�,QGtJHQDV�GHO�2ULHQWH��&KDFR
\�$PD]RQtD�HQ�%ROLYLDµ��$TXt��´3URJUDPD�,QGtJHQDµ�VH�UHILHUH�WRGDYtD�D�XQ�SURJUDPD�R�XQ�SODQ
TXH�GHVFULEH�DFFLRQHV�TXH�VH�SURSRQH�WRPDU�HQ�HO�IXWXUR��(Q�RWUDV�SDODEUDV��D�HVWDV�DOWXUDV�HO�´3UR�
JUDPD�,QGtJHQDµ�QR�HV�PiV�TXH�XQ�GRFXPHQWR�

/XHJR��D�SDUWLU�GH�TXH�ORV�SUR\HFWRV�%2/��������\�%2/��������FRPLHQ]DQ�D�VHU�HMHFXWDGRV�HQ
�����\�������UHVSHFWLYDPHQWH��HO�WpUPLQR�´3URJUDPD�,QGtJHQDµ�VH�DSOLFD�D�ODV�DFWLYLGDGHV�UHDOHV�\
FRQFUHWDV�TXH�VH�OOHYDQ�D�FDER�GHQWUR�GH�HVWRV�SUR\HFWRV�²�SULPHUR�HO�XQR�\�GHVSXpV�ORV�GRV�²�SHUR
D�OD�YH]�VH�VLJXH�XWLOL]DQGR�HO�PLVPR�WpUPLQR�FRPR�GHQRPLQDFLyQ�GHO�´GRFXPHQWRµ�LQLFLDO�

)LQDOPHQWH��HQ�RWURV�GRFXPHQWRV�\�RWURV�FRQWH[WRV��VH�OH�GD�XQD�´GHILQLFLyQµ�D~Q�PiV�DPSOLD�DO
´3URJUDPD�,QGtJHQDµ��LQFOX\HQGR�HQ�pO�WDPELpQ�ORV�RWURV�SUR\HFWRV�ILQDQFLDGRV�SRU�IRQGRV�GHO
318'�H��LQFOXVR��SUR\HFWRV�ILQDQFLDGRV�SRU�RWURV�GRQDQWHV�

'H�HVWD�PDQHUD��KD\�XQD�FRQIXVLyQ�HQWUH�HO�3URJUDPD�,QGtJHQD�FRPR�´SURJUDPD��GRFXPHQWR�µ�\�HO
3URJUDPD�,QGtJHQD�FRPR�XQ�FRQMXQWR�GH�SUR\HFWRV�UHDOHV�HQ�HMHFXFLyQ���(Q�HO�VHJXQGR�VHQWLGR��OD
GHILQLFLyQ�SDUHFH�WRWDOPHQWH�HOiVWLFD��SXHVWR�TXH�FDGD�YH]�TXH�VH�LQLFLD�XQ�QXHYR�SUR\HFWR�FRQ�ORV
SXHEORV�LQGtJHQDV�GH�WLHUUDV�EDMDV��pVWH�SDUHFH�VHU�FDOLILFDGR�DXWRPiWLFDPHQWH�FRPR�SDUWH�GHO�´3UR�
JUDPD�,QGtJHQDµ��/D�FRQVLGHUDFLyQ�PiV�LPSRUWDQWH�TXH�VH�GHEH�KDFHU�VREUH�HVWD�VLWXDFLyQ��QR�HV
TXH�KD�GLILFXOWDGR�OD�GHOLPLWDFLyQ�GHO�iUHD�GH�WUDEDMR�GH�OD�HYDOXDFLyQ�ILQDO�H[WHUQD��VLQR�TXH�GHV�
YLUW~D�OD�LGHD�GH�OR�TXH�HV�XQ�SURJUDPD��8Q�SURJUDPD�VH�FRPSRQH�GH�SUR\HFWRV��SHUR�SUR\HFWRV
GHILQLGRV�DE�LQLFLR�HQ�HO�PLVPR�SURJUDPD�\�QR�SUR\HFWRV�TXH�VXUJHQ�GHVSXpV��GH�PDQHUD�DG�KRF�R�SRU
LQLFLDWLYDV�TXH�QR�VH�GHULYDQ�GH�OD�SURJUDPDFLyQ�LQLFLDO�

��� (MWI»S�HI�PSW�TVS]IGXSW�&30��������]�&30�������

(O�SUR\HFWR�%2/��������QR�IXH�GLVHxDGR�GH�DFXHUGR�FRQ�HO�HQIRTXH�GH�PDUFR�OyJLFR��FRQIXQGH�ORV
REMHWLYRV�GHO�SURSLR�SUR\HFWR�FRQ�ORV�REMHWLYRV�GH�OD�LQVWLWXFLyQ�TXH�SUHWHQGH�IRUWDOHFHU�FUHDU�\�FRQ
ORV�REMHWLYRV�GHO�3URJUDPD�,QGtJHQD��GRFXPHQWR���(O�LQWHQWR�TXH�VH�KDFH�HQ�HVWH�GRFXPHQWR�GH�SUR�
\HFWR�GH�GHILQLU�\�FRQFUHWL]DU�ORV�UHVXOWDGRV��SURGXFWRV��SUHYLVWRV�QR�OOHJD�OR�VXILFLHQWHPHQWH�OHMRV�
SRU�OR�FXDO�UHVXOWD�LPSRVLEOH�GHWHUPLQDU�REMHWLYDPHQWH��H[�SRVW��VL�HO�SUR\HFWR�FXPSOLy�FRQ�VXV�RE�
MHWLYRV�R�QR��$VXPLHQGR�XQD�SRVWXUD�PiV�SUDJPiWLFD��VH�SXHGH�GHFLU�TXH�HO�SUR\HFWR�%2/�������
KDEUi�FXPSOLGR�FRQ�VXV�REMHWLYRV�HQ�OD�PLVPD�PHGLGD�HQ�TXH�HO�SUR\HFWR�%2/��������KD\D�FXP�
SOLGR�FRQ�ORV�VX\RV��(Q�VX�IDVH�GH�HMHFXFLyQ��ORV�GRV�SUR\HFWRV�VH�HQWUHPH]FODQ�\�HO�%2/�������
SLHUGH�LGHQWLGDG�SURSLD�

&RPR�FRPHQWDULR�PX\�IDYRUDEOH�UHVSHFWR�DO�GLVHxR�GHO�SUR\HFWR�%2/��������VH�GHEH�GHVWDFDU�TXH
KDFH�XQ�DQiOLVLV�PX\�FRQFLHQ]XGR�GH�ODV�SHUVSHFWLYDV�GH�VXVWHQWDELOLGDG��GH�ORV�ULHVJRV�\�ORV�IDFWRUHV
H[WHUQRV��(O�KHFKR�GH�TXH�ODV�VXSRVLFLRQHV�KHFKDV�UHVXOWDURQ�VHU�GHPDVLDGR�RSWLPLVWDV��QR�GHEH
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UHVWDU�SHVR�D�HVWD�REVHUYDFLyQ��(O�GLVHxR�GHO�%2/��������UHVSRQGLy�DGHFXDGDPHQWH�D�XQD�VLWXD�
FLyQ�OOHQD�GH�LQFHUWLGXPEUHV�HQ�TXH�QR�VH�WUDWDED�WDQWR�GH�GLVHxDU�XQ�SUR\HFWR�GH�PDQHUD�RUWRGR[D
VLQR�PiV�ELHQ�GH�GDU�DOJ~Q�WLSR�GH�HVWUXFWXUD�PtQLPD�DO�SULPHU�SDVR�GH�XQ�SURFHVR�GH�FRQFOXVLyQ
PX\�GLVWDQWH�\�SRFR�SUHYLVLEOH�

(O�SUR\HFWR�%2/��������UHIOHMD�XQ�FRQRFLPLHQWR�WHyULFR�GHO�HQIRTXH�GH�PDUFR�OyJLFR��SHUR�HVWH
FRQRFLPLHQWR�QR�KD�VLGR�ELHQ�DSOLFDGR�HQ�OD�SUiFWLFD��+D\�VHxDOHV�GH�TXH�HQ�HO�GLVHxR�GH�HVWH�SUR�
\HFWR�VH�KD�UHVSRQGLGR�GHPDVLDGR�D�´GHPDQGDVµ�SXQWXDOHV�\�DLVODGDV��SRU�OR�FXDO�HO�SUR\HFWR�KD
OOHJDGR�D�LQFRUSRUDU�XQ�Q~PHUR�GHPDVLDGR�JUDQGH�GH�FRPSRQHQWHV�\�DFWLYLGDGHV��2EYLDPHQWH��HVWH
SUR\HFWR�²�FRPR�FXDOTXLHU�RWUR�²�GHEtD�UHVSRQGHU�D�ODV�QHFHVLGDGHV�\�GHPDQGDV�GH�VXV�EHQHILFLD�
ULRV��SHUR�QR�VLQ�DQWHV�KDFHU�XQ�EXHQ�DQiOLVLV�GH�ODV�SULRULGDGHV�\�ODV�LQWHUUHODFLRQHV�OyJLFDV�TXH�SX�
GLHUDQ�KDEHU�HQWUH�ORV�JUDQGHV�REMHWLYRV�GHO�SUR\HFWR�\�ODV�GHPDQGDV��SRU�XQ�ODGR��´OyJLFD�YHUWLFDOµ��
\�HQWUH�ODV�PLVPDV�GHPDQGDV�LQGLYLGXDOHV�HQ�Vt��SRU�HO�RWUR�ODGR��´OyJLFD�KRUL]RQWDOµ���&XDQGR�ORV
UHFXUVRV�\�ODV�´HQHUJtDVµ�GH�XQ�SUR\HFWR�VH�GLVSHUVDQ�HQWUH�GHPDVLDGRV�FRPSRQHQWHV��ODV�FRQVHFXHQ�
FLDV�VRQ�REYLDV��ORV�UHFXUVRV�DVLJQDGRV�D�FDGD�FRPSRQHQWH�VH�UHGXFHQ��D�YHFHV�SRU�GHEDMR�GHO�PtQL�
PR�QHFHVDULR��\�ODV�WDUHDV�GH�FRRUGLQDFLyQ�\�DGPLQLVWUDFLyQ�GHO�SUR\HFWR�VH�WRUQDQ�H[FHVLYDPHQWH
FRPSOLFDGDV�

2WUD�GHELOLGDG�HQ�HO�GLVHxR�GHO�SUR\HFWR�%2/��������HV�VX�HVFDVD�R�QXOD�DWHQFLyQ�D�ORV�WHPDV�GH
VXVWHQWDELOLGDG��GH�HVWUXFWXUD�RUJDQL]DFLRQDO�\�GH�GLVWULEXFLyQ�GH�UROHV�HQWUH�ODV�GLIHUHQWHV�LQVWLWX�
FLRQHV�\�QLYHOHV�TXH�WHQtDQ�TXH�LQWHUYHQLU�HQ�VX�HMHFXFLyQ�

��� 3VKERM^EGMºR��'SSVHMREGMºR��+IWXMºR�]�%HQMRMWXVEGMºR�HI�PSW�4VS]IGXSW

(O�KHFKR�GH�TXH�HO�SURJUDPD�LQGtJHQD�KD�YLYLGR�GRV�FDPELRV�GH�JRELHUQR�FRQ�VXV�FDPELRV�GH�HV�
WUXFWXUDV�PLQLVWHULDOHV�\�GH�SROtWLFDV�\�TXH�KD�SDVDGR�SRU�XQD�HWDSD�GH�LQWHQVD�UHIRUPD�OHJLVODWLYD�HQ
WHPDV�tQWLPDPHQWH�OLJDGRV�FRQ�HO�iUHD�GH�WUDEDMR�GH�ORV�SURSLRV�SUR\HFWRV��SXHGH�FRQVLGHUDUVH�FRPR
OD�UD]yQ�IXQGDPHQWDO�GH�ODV�GLILFXOWDGHV�TXH�VH�KDQ�SUHVHQWDGR�HQ�OD�JHVWLyQ�GH�ORV�SUR\HFWRV
%2/��������\�%2/��������

2WUD�UD]yQ�LPSRUWDQWH�SDUHFH�KDEHU�VLGR�OD�LQVXILFLHQWH�FODULGDG�\�HVWDELOLGDG�HQ�OD�GLVWULEXFLyQ
GH�SDSHOHV�\�UHVSRQVDELOLGDGHV�HQWUH�HO�318'��SRU�XQ�ODGR��\�6$(�\�9$,32��SRU�HO�RWUR�ODGR��$O
318'�VH�OH�DFXVD�GH�GHVFXLGDU�HO�VHJXLPLHQWR�\�PRQLWRUHR�GH�ORV�SUR\HFWRV�SHUR�WDPELpQ��DOWHUQD�
WLYDPHQWH��GH�LQPLVFXLUVH�GHPDVLDGR�HQ�VX�HMHFXFLyQ�R�KDVWD�GH�DSURSLDUVH�GHO�SURJUDPD��(Q�OD
pSRFD�61$(**�6$(��VHJ~Q�GLIHUHQWHV�WHVWLPRQLRV��VH�GHVDUUROOy�WRGR�XQ�MXHJR�GH�UHODFLRQHV�SHU�
VRQDOHV�HQWUH�ORV�QLYHOHV�GH�&RRUGLQDGRU��6XEVHFUHWDULD��6HFUHWDULR�\�IXQFLRQDULRV�GHO�318'�SDUD
YLDELOL]DU�FLHUWDV�DFWLYLGDGHV�\�SDUD�IUHQDU�RWUDV��(Q�OD�pSRFD�9$,32��VHJ~Q�VH�SXHGH�FRQFOXLU�GH�ORV
WHVWLPRQLRV�GH�VXV�SURSLRV�QLYHOHV�GLUHFWLYRV��HO�SURJUDPD�²�R�VX�XQLGDG�GH�JHVWLyQ�²�FREUy�XQD�FRQ�
VLGHUDEOH�²�¢H�LQGHVHDEOH"�²�DXWRQRPtD��'H�KHFKR��HQ�DOJXQRV�SXQWRV��HO�FUtWLFR�PiV�VHYHUR�GHO�SUR�
JUDPD�HV�OD�GLUHFWLYD�GH�9$,32��D�SHVDU�GH�TXH�HV�HVWD�PLVPD�GLUHFWLYD�OD�TXH�WLHQH�OD�UHVSRQVDELOL�
GDG�IXQGDPHQWDO�GHO�SURJUDPD��VLHQGR�9$,32�HO�HQWH�GH�HMHFXFLyQ�JXEHUQDPHQWDO�GH�ORV�GRV�SUR�
\HFWRV�

/RV�PHFDQLVPRV�IRUPDOHV�GH�FRRUGLQDFLyQ�KDQ�VLGR�GRV��UHXQLRQHV�WULSDUWLWDV�DQXDOHV�\�SURGXFFLyQ
\�GLVWULEXFLyQ�GH�LQIRUPHV�GH�DYDQFH��3RU�QR�KDEHU�FRQWDGR�FRQ�XQD�FROHFFLyQ�LQGLVFXWLEOHPHQWH
FRPSOHWD�GH�GRFXPHQWRV��ORV�HYDOXDGRUHV�QR�KDQ�SRGLGR�YHULILFDU�HO�FXPSOLPLHQWR�GHO�SURJUDPD�GH
UHXQLRQHV�WULSDUWLWDV�DQXDOHV��(Q�FXDQWR�D�ORV�LQIRUPHV�GH�DYDQFH��HVWRV�KDQ�VLGR�LUUHJXODUHV��SRFR
XQLIRUPHV�\�D�YHFHV�GH�GXGRVD�FDOLGDG�WpFQLFD��FDUDFWHUtVWLFDV�TXH�LQGXGDEOHPHQWH�KDQ�UHGXFLGR�VX
XWLOLGDG�FRPR�LQVWUXPHQWRV�GH�VHJXLPLHQWR��/D�GLVWULEXFLyQ�GH�ORV�LQIRUPHV�SDUHFH�QR�KDEHU�VLGR
WDQ�FRPSOHWD�\�RSRUWXQD�FRPR�KXELHUD�VLGR�GHVHDEOH�



%43=3�%0�463+6%1%�2%'-32%0�-2(-+)2%�)2�&30-:-%�r�7MHE�):%09%8-32��������

(Q�UHVXPHQ��OD�PLVLyQ�FRQVLGHUD�TXH�HO�318'�²�DO�LQLFLR�GHO�3URJUDPD�,QGtJHQD�\�DQWHV�GH�pO�²�KD
MXJDGR�XQ�SDSHO�PX\�LPSRUWDQWH�\�SRVLWLYR�SDUD�SRQHU�HO�WHPD�LQGtJHQD�HQ�HO�DJHQGD�GHO�HVWDGR
EROLYLDQR�H�LQFOXVR�SDUD�LQLFLDU�XQD�VHULH�GH�DFFLRQHV�FRQFUHWDV��0iV�DGHODQWH��VLQ�HPEDUJR��\�WDO�YH]
GHELGR�HQ�DOJ~Q�JUDGR�D�ORV�IUHFXHQWHV�FDPELRV�GH�SHUVRQDO�HQ�HO�318'��HVWH�RUJDQLVPR�SDUHFH
KDEHU�´VROWDGRµ�HO�3URJUDPD�HQ�FLHUWRV�SHUtRGRV��PLHQWUDV�HV�SRVLEOH�WDPELpQ�TXH�HQ�RWURV�PR�
PHQWRV�KD\D�KHFKR�XQD�TXH�RWUD�LQWHUYHQFLyQ�QR�PX\�DFHUWDGD�

$VGL�KD�WHQLGR�XQ�DGHFXDGD�DFWXDFLyQ�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�%2/���������3UREDEOHPHQWH�VH
KD�YLVWR�REOLJDGR�D�LQWHUYHQLU�PiV�GH�OR�TXH�HV�XVXDO�SDUD�XQ�SURYHHGRU�GH�FRVWR�FRPSDUWLGR��GHEL�
GR�D�ORV�SUREOHPDV�TXH�SHULyGLFDPHQWH�VH�KDQ�SUHVHQWDGR�HQ�OD�LQWHUDFFLyQ�HQWUH�ODV�SDUWHV�PiV
GLUHFWDPHQWH�UHVSRQVDEOHV��+D\�LQGLFLRV�GH�TXH�HVWDV�LQWHUYHQFLRQHV�KDQ�D\XGDGR�D�GLVROYHU�DOJXQRV
QXGRV�

(Q�6$(�\�9$,32�VH�KD�YLVWR�DFWXDFLRQHV�HQpUJLFDV�\�DFHUWDGDV�GH�SDUWH�GH�YDULDV�SHUVRQDV�UHODFLR�
QDGDV�FRQ�ORV�SUR\HFWRV��SHUR�ODV�LQVWLWXFLRQHV�FRPR�WDOHV�KDQ�VLGR�GpELOHV��/D�IyUPXOD�GH�HMHFXFLyQ
JXEHUQDPHQWDO�GH�HVWRV�SUR\HFWRV�QR�VH�KD�GHPRVWUDGR�FRPR�OD�PiV�DGHFXDGD�

��� )JMGMIRGME

/D�HMHFXFLyQ�GH�ORV�SUR\HFWRV�%2/��������\�%2/��������KD�VLGR�PX\�SRFR�HILFLHQWH��FRQVLGH�
UDQGR�TXH�ORV�UHVXOWDGRV�TXH�DO�ILQ�VH�ORJUDURQ�²�HQ�PHQRU�FDQWLGDG�GH�OR�SUHYLVWR�²�IXHURQ�REWHQL�
GRV�VREUH�SHUtRGRV�GH�XQRV���\���DxRV�HQ�YH]�GH�ORV���\���DxRV�RULJLQDOPHQWH�SUHYLVWRV��3RU�ORV�GLIH�
UHQWHV�IDFWRUHV�GH�GLVFRQWLQXLGDG�TXH�KDQ�DIHFWDGR�ORV�SUR\HFWRV�²�\�SRU�RWUDV�UD]RQHV�²�WDPELpQ�VH
KD�LQFXUULGR�HQ�GXSOLFDFLyQ�GH�HVIXHU]RV��UHSHWLFLyQ�GH�DFFLRQHV��HMHFXFLyQ�GH�DFWLYLGDGHV�GHVFR�
QHFWDV�\�QR�FRQVLGHUDGDV�RULJLQDOPHQWH��HWF���WRGR�OR�FXDO�KD�OOHYDGR�D�XQD�XWLOL]DFLyQ�PHQRV�TXH
ySWLPD�GH�ORV�UHFXUVRV�ILQDQFLHURV��'XUDQWH�EXHQD�SDUWH�GHO�WLHPSR��HO�PDQHMR�IRUPDO�
DGPLQLVWUDWLYR�GH�ORV�UHFXUVRV�KD�VLGR�VXPDPHQWH�LQVDWLVIDFWRULR��DXQTXH�VH�KD�REVHUYDGR�XQ�FRQVL�
GHUDEOH�PHMRUDPLHQWR�HQ�HVWH�DVSHFWR�D�SDUWLU�GH������

��� )JMGEGME

6L�GHILQLPRV�HILFDFLD�FRPR�HO�JUDGR�GH�ORJUR�GH�ORV�REMHWLYRV�HVSHFtILFRV�GH�ORV�SUR\HFWRV��VH�SXHGH
DQRWDU�p[LWRV�UHODWLYRV�HQ�DOJXQRV�\�IUDFDVRV�HQ�RWURV��(Q�OR�TXH�VH�UHILHUH�DO�FRPSRQHQWH�GH�FRQVROL�
GDFLyQ�GH�OD�LQIRUPDFLyQ�EiVLFD��HO�HTXLSR�GH�HYDOXDFLyQ�RSLQD�TXH�HO�REMHWLYR�KD�VLGR�DOFDQ]DGR�
FRQVLGHUDQGR�OD�UHDOL]DFLyQ�GHO�&HQVR�,QGtJHQD�\�VX�FDOLGDG��DVt�FRPR�ODV�HWQRJUDItDV��(Q�HO�WHPD�GH
OD�FDSDFLWDFLyQ��KD\�TXH�FRQVWDWDU�TXH�QR�VH�ORJUy�FUHDU�XQ�6LVWHPD�GH�FDSDFLWDFLyQ��QL�HQ�7XPL�
FKXFXD�QL�HQ�QLQJXQD�RWUD�SDUWH��/R�TXH�Vt�VH�KD�ORJUDGR�HV�GLVHxDU�\�HMHFXWDU�XQ�SURJUDPD�GH�FD�
SDFLWDFLyQ�GXUDQWH�XQ�FLHUWR�SHUtRGR��TXH�KD�UHVSRQGLGR�ELHQ�D�ODV�GHPDQGDV�H[LVWHQWHV�HQ�VX�PR�
PHQWR�\�TXH�HV�PX\�DSUHFLDGR�SRU�VXV�EHQHILFLDULRV�GLUHFWRV�H�LQGLUHFWRV��SHUR�TXH�SRU�HO�RWUR�ODGR�²
KDVWD�HO�PRPHQWR�²�QR�KD�DGTXLULGR�VRVWHQLELOLGDG�

/RV�JUDGRV�GH�HILFDFLD�GH�ORV�GHPiV�FRPSRQHQWHV�VRQ�GLVFXWLEOHV��ORV�HTXLSRV�GH�UDGLRFRPXQLFDFLR�
QHV�KDQ�WUDtGR�EHQHILFLRV�D�VXV�XVXDULRV��SHUR�VHUtD�PX\�DWUHYLGR�SURQXQFLDUVH�UHVSHFWR�D�VL�WDOHV
EHQHILFLRV�OOHJDQ�R�QR�DO�QLYHO�GH�OR�HVSHUDGR��SRU�ORV�GLVHxDGRUHV�GHO�SUR\HFWR���(Q�RSLQLyQ�GHO
HTXLSR�GH�HYDOXDFLyQ��OD�LQWHUYHQFLyQ�HQ�HO�WHUULWRULR�ZHHQKD\HN�WLHQH�TXH�FRQVLGHUDUVH�FRPR�XQ
IUDFDVR�²�LQGHSHQGLHQWHPHQWH�GH�FXDOHV�KD\DQ�VLGR�ORV�IDFWRUHV�FDXVDQWHV��/D�FRQVWUXFFLyQ�ItVLFD�GH
XQD�VHGH�QR�UHSUHVHQWD�HQ�Vt�PLVPR�XQ�FXPSOLPLHQWR�GH�QLQJ~Q�REMHWLYR�VLQR�VRODPHQWH�OD�WHUPLQD�
FLyQ�GH�XQ�SURGXFWR��0LHQWUDV�HO�HGLILFLR�QR�HV�XWLOL]DGR�SDUD�DOJXQD�DFWLYLGDG�TXH�IRPHQWH�HO�GHVD�
UUROOR�GH�HVWD�SREODFLyQ��VX�H[LVWHQFLD�PDWHULDO�HV�LUUHOHYDQWH�
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��� -QTEGXS

(YDOXDU�HO�LPSDFWR�GH�XQ�SUR\HFWR�R�SURJUDPD�HV�D~Q�PiV�GLItFLO�TXH�HYDOXDU�OD�HILFDFLD��'HILQLHQGR
HO�FRQFHSWR�´LPSDFWR�GH�XQ�SUR\HFWRµ�FRPR�XQ�FDPELR�GXUDGHUR�HQ�OD�VLWXDFLyQ�\�R�HO�FRPSRUWD�
PLHQWR�GH�ORV�EHQHILFLDULRV��R�²�OR�TXH�HV�OR�PLVPR�²�FRPR�HO�JUDGR�GH�DYDQFH�KDFLD�ORV�REMHWLYRV�GH
GHVDUUROOR���VH�SXHGH�GHFLU�TXH�HO�FRPSRQHQWH�FDSDFLWDFLyQ�Vt�KD�WHQLGR�LPSDFWR��HQ�ODV�IRUPDV�TXH
VH�GHVFULEHQ�PiV�GHWDOODGDPHQWH�HQ�HO�FDStWXOR��������(Q�ORV�GHPiV�FRPSRQHQWHV�QR�HV�SRVLEOH�GH�
WHUPLQDU�FRQ�XQ�PtQLPR�GH�FHUWH]D�VL�KD�KDELGR�R�QR�DOJR�TXH�VH�SRGUtD�OODPDU�LPSDFWR�

6LQ�HPEDUJR��VL�QRV�GHVFRQHFWDPRV�SRU�XQ�PRPHQWR�GH�ORV�FRPSRQHQWHV�HVSHFtILFRV�GHO�´SURJUDPD
LQGtJHQDµ�\�VL�YHPRV�HO�SURJUDPD�HQ�XQD�SHUVSHFWLYD�PiV�JOREDO��SHUFLELPRV�XQ�LPSDFWR�SRVLWLYR�HQ
HO�VHQWLGR�GH�FRQFLHQWL]DFLyQ�GH�ORV�SXHEORV�LQGtJHQDV��ODV�RUJDQL]DFLRQHV�LQGtJHQDV�\�PXFKRV�LQGL�
YLGXRV�UHVSHFWR�D�VXV�GHUHFKRV�\�SRWHQFLDOLGDGHV�\�UHVSHFWR�D�VX�FDSDFLGDG�GH�FRQVHJXLU�UHVSXHVWDV�D
DOJXQDV�GH�VXV�GHPDQGDV��6H�SRGUtD��WDO�YH]��KDEODU�GH�LPSDFWR�HQ�HO�VLJQLILFDGR�´DXPHQWR�GH�OD
DXWRFRQILDQ]D�FROHFWLYDµ�

3DUD�SRGHU�KDFHU�XQD�HYDOXDFLyQ�PiV�´GXUDµ�\�REMHWLYD�GHO�LPSDFWR�GH�XQ�SUR\HFWR��HV�QHFHVDULR
WUDGXFLU�ORV�REMHWLYRV�HQ�LQGLFDGRUHV�PHGLEOHV�\�R�GH�UHDOL]DU�DOJ~Q�WLSR�GH�HVWXGLR�GH�EDVH�SUHYLR�R
VLPXOWiQHR�D�OD�LQLFLDFLyQ�GHO�SUR\HFWR��1R�VH�KD�FRQWDGR�FRQ�QLQJXQR�GH�HVWRV�HOHPHQWRV�HQ�HO�SUH�
VHQWH�FDVR�

��� 'SQIRXEVMS�JMREP

(V�SRVLEOH��\�KDVWD�SUREDEOH��TXH�DOJXQDV�GH�ODV�OLPLWDFLRQHV�SUHVHQWHV�KDVWD�OD�FRQFOXVLyQ�GHO�3UR�
JUDPD�,QGtJHQD�KD\DQ�VLGR�HIHFWLYDPHQWH�VXSHUDGDV�HQ�OD�DFWXDOLGDG��&RPR�XQD�RSRUWXQLGDG�SXHGH
VHxDODUVH�HO�KHFKR�GH�TXH�HO�9$,32�FXHQWD�FRQ�OD�3ROtWLFD�1DFLRQDO�,QGtJHQD�\�2ULJLQDULD��'HVD�
UUROOR�FRQ�,GHQWLGDG���SXEOLFDGD�HQ�������OD�FXDO�H[SUHVD�FODUDPHQWH�XQD�QXHYD�YLVLyQ��6L�HQ�EDVH
D�HVWD�3ROtWLFD�VH�ORJUD�HODERUDU�HVWUDWHJLDV�\�SURJUDPDV�FRQFUHWRV��FRQ�XQD�FDOLGDG�HTXLSDUDEOH�\
GHQWUR�GH�XQ�SHULyGR�QR�GHPDVLDGR�ODUJR��\�VL�OD�YLGD�GH�HVWD�SROtWLFD�\�HVWUDWHJLD�VH�H[WHQGLHUD�SRU
PiV�GH�FXDWUR�DxRV��HQWRQFHV�H[LVWHQ�EXHQDV�FRQGLFLRQHV�SDUD�QXHYRV�SUR\HFWRV�GH�FRRSHUDFLyQ
H[WHUQD�

$FWXDOPHQWH��HO�9$,32�WLHQH�XQD�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�QR�VH�GHVFRQRFH
ODV�SULRULGDGHV�GH�OD�/H\�GH�5HIRUPD�(GXFDWLYD��(O�0(&'�HVWi�FXPSOLHQGR�DFFLRQHV�SUHYLVWDV�SRU
VX�HVWUDWHJLD�HQ�OR�TXH�UHVSHFWD��SRU�HMHPSOR��DO�FDOHQGDULR�UHJLRQDOL]DGR�SDUD�ORV�SXHEORV�LQGtJHQDV
�HV�HO�FDVR�GHO�FDOHQGDULR�SDUD�OD�SREODFLyQ�ZHHQKD\HN���R�OD�DPSOLDFLyQ�GH�OD�HGXFDFLyQ�LQWHUFXOWX�
UDO�ELOLQJ�H�SDUD�HO�SXHEOR�JXDUD\R��(O�9$,32�LQIRUPD�TXH�WLHQH�DFXHUGRV�FRQ�ORV�9LFHPLQLVWHULRV
GH�(GXFDFLyQ�$OWHUQDWLYD��&XOWXUD�\�&LHQFLD�\�7HFQRORJtD��&RQ�HVWH�~OWLPR��SRU�HMHPSOR��VH�LPSXO�
VDUi�OD�FLHQWLIL]DFLyQ�GH�ORV�VDEHUHV�LQGtJHQDV�WUDGLFLRQDOHV��$GHPiV��FRQ�YLVWDV�D�OD�DSOLFDFLyQ�GH�ODV
QXHYDV�SROtWLFDV�VHFWRULDOHV��VH�FRRUGLQD�FRQ�ORV�GLIHUHQWHV�VHFWRUHV�GHO�iUHD�HFRQyPLFD���(O�9$,32
FRQVLGHUD�TXH�VH�KD�GDGR�XQ�SDVR�PiV�DOOi�GH�OR�HVWULFWDPHQWH�MXUtGLFR�OHJDO�\�GH�OR�SXUDPHQWH�HVWD�
WLVWD��SDUD�OOHJDU�D�XQ�HQFXHQWUR�DGHFXDGR�HQWUH�OR�OHJDO�SRVLWLYR�\�HO�GHUHFKR�FRQVXHWXGLQDULR�

6HJ~Q�VH�KD�LQIRUPDGR��9$,32�WLHQH�OD�LQWHQFLyQ�GH�IRUWDOHFHU�VX�SURSLD�GHVFRQFHQWUDFLyQ�R�SUH�
VHQFLD�UHJLRQDO�PHGLDQWH�XQD�LQFRUSRUDFLyQ�PiV�HIHFWLYD�HQ�VX�WUDEDMR�GH�ORV�IXQFLRQDULRV�FRUUHV�
SRQGLHQWHV�HQ�ODV�3UHIHFWXUDV��HVWUDWHJLD�TXH�QRV�SDUHFH�PX\�FRUUHFWD�H�LPSRUWDQWH��(O�HTXLSR�GH
HYDOXDFLyQ�KD�HQWHQGLGR�²�FDVL�SRU�FDVXDOLGDG�\�HQ�XQD�HWDSD�PX\�DYDQ]DGD�GH�OD�HYDOXDFLyQ�²�TXH
WDOHV�IXQFLRQDULRV�VH�HQFXHQWUDQ�HQ�VX�OXJDU��SHUR�TXH�KDEUtDQ�WHQLGR�PX\�SRFR�R�QDGD�TXH�YHU�FRQ
OD�HMHFXFLyQ�GHO�3URJUDPD�,QGtJHQD��(Q�OD�DFWXDOLGDG��9$,32�FXHQWD�FRQ���RILFLQDV�GHSDUWDPHQWD�
OHV��VLQ�HPEDUJR��HO�HTXLSR�GH�HYDOXDFLyQ�KD�REVHUYDGR�TXH�SRU�OR�PHQRV�HQ���GH�HVWDV�RILFLQDV�²
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TXH�KDQ�VLGR�YLVLWDGDV�²�HO�SHUVRQDO�QR�HV�SHUVRQDO�GH�SODQWD�GH�9$,32�VLQR�SHUVRQDO�FRQWUDWDGR
SRU�SHUtRGRV�GH�GLYHUVD�GXUDFLyQ��SRU�XQ�SUR\HFWR�GH�'DQLGD��VDQHDPLHQWR�GH�WHUULWRULRV����(QWRQ�
FHV��HO�LQYROXFUDPLHQWR�GHO�SHUVRQDO�UHOHYDQWH�GH�ODV�3UHIHFWXUDV�VHUtD�HVHQFLDO�SDUD�HVWDELOL]DU�OD
SUHVHQFLD�UHJLRQDO�GH�9$,32�HQ�HO�ODUJR�SOD]R�\�SDUD�ERUUDU��HQ�DOJXQD�PHGLGD��ODV�IURQWHUDV�LQGH�
VHDEOHV�HQWUH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�OD�JHVWLyQ�GHO�*RELHUQR�QDFLRQDO�
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�� )<4)6-)2'-%7�=�%46)2(->%.)7

3RU�OR�TXH�HO�HTXLSR�GH�HYDOXDFLyQ�KD�SRGLGR�FDSWDU��OD�HMHFXFLyQ�GHO�3URJUDPD�,QGtJHQD�KD�UHFRQ�
ILUPDGR�OD�YDOLGH]�GH�DOJXQDV�H[SHULHQFLDV�\�DSUHQGL]DMHV�GH�DSOLFDELOLGDG�JHQHUDO�TXH�\D�VH�KDQ
KHFKR��DQWHULRUPHQWH��HQ�PXFKRV�SUR\HFWRV�HQ�GLIHUHQWHV�SDtVHV��1R�SRGHPRV�VHxDODU��HQ�HVWH�FDVR�
QLQJXQD�H[SHULHQFLD�GH�HVWH�WLSR�TXH�SRGUtD�FRQVLGHUDUVH�FRPR�HVSHFLDOPHQWH�QXHYD� ��
(Q�SULPHU�OXJDU��VH�REVHUYD�XQD�YH]�PiV��TXH�HV�QHFHVDULR�GHOLPLWDU�ORV�SUR\HFWRV�GH�XQ�PRGR�PX�
FKR�PiV�HVWULFWR�GH�OR�TXH�KD�VLGR�HO�FDVR�FRQ�HO�SUR\HFWR�%2/�������²VH�WUDWD�GH�GHOLPLWDFLRQHV
WDQWR�WHPiWLFDV�FRPR�JHRJUiILFDV�\�WDPELpQ�HQ�RWURV�VHQWLGRV��1R�HV�GH�HVSHUDU�TXH�VH�SXHGD�LQWH�
UDFWXDU�HILFLHQWH�\�HILFD]PHQWH��EDMR�XQ�VROR�SUR\HFWR��FRQ�XQD�SREODFLyQ�EHQHILFLDULD�TXH�FRPR��HQ
HVWH�FDVR��DVFLHQGH�D�XQDV���������SHUVRQDV��GH����HWQLDV�GLIHUHQWHV����RUJDQL]DGDV�HQ�XQ�JUDQ�Q~�
PHUR�GH�RUJDQL]DFLRQHV�GLIHUHQWHV��\�TXH�DGHPiV�KDELWDQ�XQD�H[WHQVLyQ�JHRJUiILFD�WDQ�HQRUPH�FR�
PR�HV�OD�GH�OD�$PD]RQtD��2ULHQWH�\�&KDFR�EROLYLDQR��HQ�VX�FRQMXQWR��6L�IXHUD�XQ�SUR\HFWR�GH�LQYHV�
WLJDFLyQ�R�GH�GLVHxR�GH�JUDQGHV�SROtWLFDV²R�LQFOXVR�GH�XQ�&HQVR²VHUtD�SRVLEOH�PDQHMDU�ELHQ�XQD
SREODFLyQ�\�XQ�WHUULWRULR�GH�HVWH�WDPDxR�HQ�XQ�VROR�SUR\HFWR��SHUR�QR�FXDQGR�VH�WUDWD�GH�UHDOL]DU
DFFLRQHV�SUiFWLFDV�GLUHFWDPHQWH�FRQ�RUJDQL]DFLRQHV�H�LQGLYLGXRV��2EYLDPHQWH��ODV�VLWXDFLRQHV�VR�
FLRHFRQyPLFDV��ODV�QHFHVLGDGHV��ODV�GHPDQGDV�\�ODV�FDSDFLGDGHV�GH�GHVDUUROOR�GH�HVWD�SREODFLyQ�YD�
UtDQ�JUDQGHPHQWH�HQWUH�FDGD�HWQLD��FDGD�RUJDQL]DFLyQ�\�FDGD�WHUULWRULR�

(Q�HVWD�GLYHUVLGDG��OD�SULPHUD�GLILFXOWDG�FRQ�TXH�VH�WURSLH]D�HV�HO�GH�SRGHU�DVHJXUDU�XQD�DGHFXDGD
SDUWLFLSDFLyQ�GH�ORV�VXSXHVWRV�EHQHILFLDULRV��XQ�EXHQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�\�XQ�GLiORJR�VD�
WLVIDFWRULR�FRQ�HOORV��6L�ELHQ�PXFKRV�GRFXPHQWRV�UHYLVDGRV�\�YDULDV�HQWUHYLVWDV�FRQ�SHUVRQDO�GH�ORV
SUR\HFWRV�VXJLHUHQ�TXH�KD�KDELGR�XQD�DPSOLD�SDUWLFLSDFLyQ�GH�ORV�SXHEORV�LQGtJHQDV�HQ�HO�GLVHxR
\�HMHFXFLyQ�GHO�SURJUDPD��XQRV�FXDQWRV�UHSUHVHQWDQWHV�GH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV�SLQWDQ�XQ
FXDGUR�GLIHUHQWH��$OJXLHQ�LQVLVWH�HQ�TXH�OD�SDUWLFLSDFLyQ�KD�VLGR�QRPLQDO�SHUR�QR�UHDO�\�RWURV�VH
TXHMDQ�GH�TXH�QR�WLHQHQ�DFFHVR�D�ODV�DXWRULGDGHV�QDFLRQDOHV�TXH�VH�RFXSDQ�GHO�WHPD�LQGtJHQD��1R
IDOWDQ�ORV�TXH�GLFHQ�TXH�HVWH�WHPD�QR�WLHQH�PXFKD�SULRULGDG�SDUD�HO�DFWXDO�*RELHUQR�\�XQR�HQFXHQ�
WUD��LQFOXVR��UHSUHVHQWDQWHV�GH�RUJDQL]DFLRQHV�LQGtJHQDV�TXH�HVWiQ�DEVROXWDPHQWH�FRQYHQFLGRV�GH
TXH�VH�HVWDUtD�JHVWLRQDQGR��SRU�DFWRUHV�QR�SUHFLVDGRV��XQ�UHWURFHVR�OHJLVODWLYR�HQ�OR�TXH�VH�UHILHUH�D
ORV�GHUHFKRV�\�OD�SDUWLFLSDFLyQ�LQGtJHQD��,QGHSHQGLHQWHPHQWH�GH�VL�HVWH�WLSR�GH�FUHHQFLDV�\�SHUFHS�
FLRQHV�WLHQHQ�R�QR�DOJ~Q�IXQGDPHQWR�HQ�OD�UHDOLGDG��HO�VLPSOH�KHFKR�GH�TXH�H[LVWHQ��HV�XQD�VHxDO�GH
TXH�SRGUtD�VHU�FRQYHQLHQWH�\�QHFHVDULR�´GHVFHQWUDOL]DUµ�ORV�SUR\HFWRV�GH�GHVDUUROOR�LQGtJHQD�\�FUHDU
SXQWRV�GH�FRQWDFWR�PiV�QXPHURVRV��PiV�HVSHFtILFRV�\�PiV�´FHUFDQRVµ�HQWUH�OD�SDUWH�SURYHHGRUD�\�OD
SDUWH�UHFHSWRUD�GH�OD�DVLVWHQFLD�

/D�SUREOHPiWLFD�GH�OD�FHQWUDOL]DFLyQ�GH�OD�JHVWLyQ�GH�ORV�SUR\HFWRV�VH�YXHOYH�D~Q�PiV�GLItFLO�FXDQGR
XQ�SUR\HFWR�FRPR�HO�%2/��������HV�HMHFXWDGR�SRU�XQ�HQWH�GHO�JRELHUQR�FHQWUDO��HQ�HVWH�FDVR�6$(
\�9$,32��TXH��DO�PLVPR�WLHPSR��HV�UHVSRQVDEOH�GH�OD�LPSOHPHQWDFLyQ�GH�YDULRV�RWURV�SUR\HFWRV�GHO
PLVPR�GRQDQWH�\�GH�RWURV�FRRSHUDQWHV���6L��D�OD�YH]��HVWH�HQWH�HV�UHODWLYDPHQWH�GpELO�SRU�VX�´MXYHQ�
WXGµ�\�SRU�IDOWD�GH�H[SHULHQFLD�\�FRQVROLGDFLyQ�RUJDQL]DFLRQDO�\��DGHPiV��FXHQWD�FRQ�XQ�SUHVXSXHVWR
SURSLR�VXPDPHQWH�OLPLWDGR��HQWRQFHV�VH�WLHQH�XQ�SDQRUDPD�QR�PX\�SURPHWHGRU��1R�HV�FXHVWLyQ�GH
IDOWD�GH�FDSDFLGDG�LQGLYLGXDO�HQWUH�ORV�IXQFLRQDULRV�VLQR�GH�XQ�GHVHTXLOLEULR�HQWUH�OD�WDUHD�TXH�VH
SUHVHQWD�\�ODV�SRVLELOLGDGHV�UHDOHV�GH�OOHYDUOD�D�FDER�

(Q�DOJXQRV�SDtVHV��ODWLQRDPHULFDQRV�\�RWURV��VH�SXHGH�HQFRQWUDU�HMHPSORV�GH�LQVWLWXFLRQHV�JXEHUQD�
PHQWDOHV�TXH�VH�KDQ�FRQYHUWLGR�FDVL�SRU�FRPSOHWR�HQ�´FRQWUDSDUWHV�R�HMHFXWRUHV�GH�FRRSHUDFLyQ
LQWHUQDFLRQDOµ��\�TXH�SUiFWLFDPHQWH�KDQ�SHUGLGR�VX�SURSLD�LGHQWLGDG�\�FDSDFLGDG�SURDFWLYD�²�HVWiQ

�����������������������������������������������������
���6HJ~Q�HO�&HQVR�5XUDO�,QGtJHQD�GH�7LHUUDV�%DMDV
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HQ�XQD�VLWXDFLyQ�HQ�TXH�QR�SXHGHQ�KDFHU�PXFKR�PiV�TXH�UHDFFLRQDU�\�DFRPRGDUVH�D�XQD�DYDODQFKD
GH�SUR\HFWRV�GH�ILQDQFLDPLHQWR�H[WHUQR��3DUD�UHPHGLDU�HVWH�WLSR�GH�VLWXDFLyQ��R�SDUD�HYLWDU�TXH�OOH�
JXH�D�SURGXFLUVH��HV�UHFRPHQGDEOH�TXH�HVWRV�HQWHV�JXEHUQDPHQWDOHV�VH�FRQFHQWUHQ�HQ�OD�IRUPXODFLyQ
GH�SROtWLFDV��HVWUDWHJLDV�\�QRUPDWLYDV�\�HQ�HO�VHJXLPLHQWR�\�VXSHUYLVLyQ�GH�ODV�DFFLRQHV�SUiFWLFDV��OR
TXH�GH�KHFKR�VXHOH�VHU�VX�WDUHD�RILFLDO�\�IRUPDO��\�TXH�GHMHQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�D�RWUDV
LQVWDQFLDV��UHSDUWLHQGR�ODV�LQWHUYHQFLRQHV�HQWUH�GLIHUHQWHV�HMHFXWRUHV��HQ�SRUFLRQHV�PDQHMDEOHV��/RV
DUJXPHQWRV�HQ�FRQWUD�GH�HVWH�HQIRTXH�VXHOHQ�FLUFXODU�DOUHGHGRU�GH�OD�SUHVXQWD�GHELOLGDG�R�SRFD
FRQILDELOLGDG�GH�JRELHUQRV�UHJLRQDOHV�\�PXQLFLSDOHV��21*��HPSUHVDV�FRQVXOWRUDV�\�RWURV��(Q�HIHFWR�
HVWD�FODVH�GH�LQVWLWXFLRQHV�SXHGHQ�WHQHU��\�D�PHQXGR�WLHQHQ��GLYHUVRV�GHIHFWRV��SHUR�TXHGD�SRU�FRP�
SUREDU�TXH�VHDQ�²�HQ�JHQHUDO�R�HQ�SULQFLSLR�²�PHQRV�DSWRV�TXH�XQ�PLQLVWHULR�SDUD�HMHFXWDU�SUR\HF�
WRV�GH�GHVDUUROOR�VRFLDO�
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�� 6)'31)2(%'-32)7

��� 6IWGEXI�]�(IWEVVSPPS�HIP�4VSKVEQE�HI�'ETEGMXEGMºR�HI�64+-

6H�UHFRPLHQGD�TXH�9$,32�WRPH�PHGLGDV�XUJHQWHV�SDUD�UHVFDWDU�HO�PDWHULDO�\�ODV�H[SHULHQFLDV�GHO
SURJUDPD�GH�FDSDFLWDFLyQ�GH�53*,��D�OD�YH]�GH�FRPSDWLELOL]DU�HO�SURJUDPD�FRQ�VX�QXHYD�3ROtWLFD
1DFLRQDO�,QGtJHQD��/RV�53*,�\D�FDSDFLWDGRV�WLHQHQ�QHFHVLGDGHV�\�GHVHRV�GH�UHFLELU�FDSDFLWDFLyQ
DGLFLRQDO��WDQWR�SDUD�SURIXQGL]DU�HQ�DOJXQRV�WHPDV�\D�HVWXGLDGRV�FRPR�SDUD�WRFDU�QXHYRV�WHPDV�
7DPELpQ�KD\�GHPDQGD�SDUD�FDSDFLWDU�XQ�Q~PHUR�DGLFLRQDO�GH�53*,��(V�LPSRUWDQWH�VHxDODU��XQD
YH]�PiV��TXH�ORV�FXUVRV�GH�FDSDFLWDFLyQ�UHDOL]DGRV�HQ������\������IXHURQ�PX\�DSUHFLDGRV�SRU�ORV
SDUWLFLSDQWHV�\�TXH�D�OD�YH]�GHVSHUWDURQ�H[SHFWDWLYDV�PX\�JUDQGHV�UHVSHFWR�D�XQD�FRQWLQXDFLyQ�GHO
SURJUDPD��6L�ELHQ�DOJXQDV�GH�ODV�H[SHFWDWLYDV�VRQ�SRFR�UHDOLVWDV��IXQGDPHQWDGDV�HQ�DOJXQRV�FDVRV�HQ
LQIRUPDFLRQHV�DPELJXDV�GH�SDUWH�GHO�3URJUDPD�,QGtJHQD��KD\�RWUDV�TXH�WLHQHQ�PXFKD�UD]yQ�GH�VHU�
VHUtD�XQD�SpUGLGD�\�KDVWD�XQ�HYHQWR�FRQWUDSURGXFHQWH��VL�WRGDV�HVWDV�H[SHFWDWLYDV�TXHGDUDQ�VLQ�UHV�
SXHVWDV�

6L�IXHUD�QHFHVDULR��9$,32�GHEHUtD�EXVFDU�FRRSHUDFLyQ�H[WHUQD�SDUD�UHDOL]DU�HVWH�WUDEDMR��(Q�FDVR
GH�TXH�9$,32�VROLFLWDUD�FRRSHUDFLyQ�GH�$VGL��R�GH�318'�HQ�HVWH�WHPD��VH�UHFRPLHQGD�D�HVWRV�RUJD�
QLVPRV�FRQVLGHUDU�OD�VROLFLWXG�SRVLWLYDPHQWH��6H�WUDWDUtD��EiVLFDPHQWH��GH�DFWXDOL]DU�HO�SURJUDPD
GH�FDSDFLWDFLyQ�\�GH�IRUPXODU�XQD�SURSXHVWD�FODUD�UHVSHFWR�D�TXLpQ�VH�KDUtD�UHVSRQVDEOH�GH�OD�HMHFX�
FLyQ�GH�IXWXURV�FXUVRV�\�FyPR�VHUtDQ�ILQDQFLDGRV��LQVWLWXFLRQDOL]DFLyQ�GHO�SURJUDPD��

��� -HIRXMJMGEGMºR�]�*SVQYPEGMºR�HI�YR�4VS]IGXS��TMPSXS��HI�(IWEVVSPPS
1YRMGMTEP�PSGEP�-RXIKVEP�IR�YRE�>SRE�HI�+VER�4SFPEGMºR�-RH¿KIRE

(Q�XQD�SHUVSHFWLYD�PiV�DPSOLD��OD�PLVLyQ�UHFRPLHQGD�TXH�ORV�GLVWLQWRV�RUJDQLVPRV�GH�FRRSHUDFLyQ
LQWHUQDFLRQDO�FRQWLQ~HQ�FRODERUDQGR�FRQ�HO�*RELHUQR�GH�%ROLYLD�HQ�HO�WHPD�LQGtJHQD��6L�$VGL�R
318'�WXYLHUD�LQWHUpV�HQ�XQD�FRODERUDFLyQ�FRQWLQXDGD�HQ�HVWD�iUHD��OD�PLVLyQ�VXJLHUH�TXH�VH�LGHQWL�
ILTXH�\�IRUPXOH�XQ�SUR\HFWR�GH�IRUWDOHFLPLHQWR�GH�JRELHUQRV�PXQLFLSDOHV�\�GH�GHVDUUROOR�ORFDO�HQ�XQ
iUHD�D�GHILQLU��HQ�WLHUUDV�EDMDV���GRQGH�KD\D�XQD�JUDQ�SRUFLyQ�GH�SREODFLyQ�LQGtJHQD���7DO�SUR\HFWR
GHEHUtD�WUDEDMDU�FRQ�ODV�PXQLFLSDOLGDGHV�HQ�VX�FRQMXQWR�H�LQYROXFUDU�WDQWR�ORV�VHFWRUHV�LQGtJHQDV
FRPR�ORV�QR�LQGtJHQDV��/D�VLPSOH�FDSDFLWDFLyQ�GH�ORV�LQGtJHQDV�QR�HV�VXILFLHQWH�SDUD�TXH�HOORV�VH
LQWHJUHQ�SOHQDPHQWH�HQ�OD�JHVWLyQ�ORFDO��WDPELpQ�VH�QHFHVLWD�LQWHUYHQFLRQHV�\�DSR\R�HQ�WpUPLQRV�GH
FRQFLHQWL]DFLyQ�GH�WRGRV�ORV�GHPiV�DFWRUHV�ORFDOHV��OD�FXDO�VH�ORJUD�PiV�HIHFWLYDPHQWH�FRQ�OD�UHDOL]D�
FLyQ�GH�DFFLRQHV�\�´SUR\HFWRVµ�TXH�LQYROXFUHQ�D�DPEDV�SDUWHV�VLPXOWiQHDPHQWH��/D�LQWHUYHQFLyQ
SURSXHVWD�DTXt�GHEHUtD�LQFRUSRUDU�QR�VRODPHQWH�DFWLYLGDGHV�GH�IRUWDOHFLPLHQWR�GH�OD�JHVWLyQ�ORFDO
VLQR�WDPELpQ�DFFLRQHV�FRQFUHWDV�D�QLYHO�HFRQyPLFR�SURGXFWLYR��(Q�HVWH�VHQWLGR��OD�SURSXHVWD�VH�HQ�
PDUFD�FODUDPHQWH�HQ�OD�QXHYD�3ROtWLFD�1DFLRQDO�,QGtJHQD��'HVDUUROOR�FRQ�,GHQWLGDG��

8Q�SUR\HFWR�GH�HVWH�WLSR�QR�GHEH�VHU�HMHFXWDGR�SRU�9$,32�QL�SRU�QLQJ~Q�RWUR�0LQLVWHULR�R�9LFHPL�
QLVWHULR��8Q�YHUGDGHUR�GHVDUUROOR�ORFDO��SDUD�LQGtJHQDV�LJXDO�TXH�SDUD�FXDOTXLHU�RWUD�SREODFLyQ�
WLHQH�TXH�IXQGDPHQWDUVH�HQ�ORV�PLVPRV�DFWRUHV�ORFDOHV��\D�TXH��GH�OR�FRQWUDULR��VH�VHJXLUi�PDQWH�
QLHQGR�ODV�UHODFLRQHV�SDWHUQDOLVWDV�HQWUH�OR�FHQWUDO�\�OR�ORFDO��SRU�PXFKR�TXH�ODV�OH\HV�GLJDQ�RWUD
FRVD��8Q�SUR\HFWR�GH�GHVDUUROOR�PXQLFLSDO�ORFDO��FRQ�SREODFLyQ�LQGtJHQD��GHEHUtD�VHU�GLULJLGR�SRU
DOJ~Q�WLSR�GH�´FRQVRUFLRµ�GRQGH�SXHGDQ�WHQHU�SDUWLFLSDFLyQ�WRGR�WLSR�GH�DJHQWH�HQ�OD�]RQD��GHVGH
SUHIHFWXUD��FRPR�Pi[LPR�QLYHO��KDVWD�PDQFRPXQLGDGHV�PXQLFLSDOHV��JRELHUQRV�PXQLFLSDOHV�LQGLYL�
GXDOHV��RUJDQL]DFLRQHV�WHUULWRULDOHV�GH�EDVH��RUJDQL]DFLRQHV�LQGtJHQDV��RUJDQL]DFLRQHV�JUHPLDOHV�\�GH
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SURGXFFLyQ��HWF��7DO�FRQVRUFLR�VHUtD�OD�Pi[LPD�DXWRULGDG�GHO�SUR\HFWR��OD�FXDO�GHOHJDUtD�OD�WRPD�GH
GHFLVLRQHV�RSHUDWLYDV�D�XQD�8QLGDG�GH�*HVWLyQ�DXWyQRPD�\�OD�LPSOHPHQWDFLyQ�GH�ODV�DFWLYLGDGHV�FRQ�
FUHWDV�D�XQD�21*�R�D�XQD�HPSUHVD�FRQVXOWRUD�GH�FRPSUREDGD�FDSDFLGDG�\�H[SHULHQFLD�

(Q�HO�FRQWH[WR�GH�XQD�HYDOXDFLyQ�FRPR�OD�SUHVHQWH�QR�HV�SRVLEOH�QL�FRQYHQLHQWH�HQWUDU�HQ�PiV�GHWD�
OOHV�VREUH�OD�IRUPD�TXH�SRGUtD�WRPDU�HVWD�FODVH�GH�SUR\HFWR��6X�GLVHxR�WHQGUtD�TXH�FRPHQ]DU�FRQ
XQD�PLVLyQ�GH�LGHQWLILFDFLyQ�\�IRUPXODFLyQ�TXH�WHQJD�HO�WLHPSR�\�RWUDV�FRQGLFLRQHV�QHFHVDULDV�SDUD
DQDOL]DU��HQ�SURIXQGLGDG��ODV�FRQGLFLRQHV�JHRJUiILFDV��GHPRJUiILFDV��´SROtWLFDVµ��HFRQyPLFDV��HWF���GH
XQD�R�YDULDV�]RQDV�DOWHUQDWLYDV�SDUD�GHVSXpV�SRGHU�VHOHFFLRQDU�XQD�]RQD�DGHFXDGD�\�IRUPXODU�XQD
HVWUDWHJLD�GH�GHVDUUROOR�\�XQ�PRGHOR�GH�JHVWLyQ�GHO�SUR\HFWR²DPEDV�WDUHDV�TXH�GHEHQ�UHDOL]DUVH�GH
PRGR�DOWDPHQWH�SDUWLFLSDWLYR�
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%2)<3�-

(3'91)28%'-Õ2�'327908%(%

/RV�DUFKLYRV�GHO�9$,32��6HGH�\�RILFLQDV�UHJLRQDOHV���GHO�318'�\�GH�OD�(PEDMDGD�GH�6XHFLD�HQ�WRGR
OR�UHIHUHQWH�D�ORV�SUR\HFWRV�HYDOXDGRV�\�DO�3URJUDPD�,QGtJHQD�HQ�JHQHUDO�

½ 'RFXPHQWR�GH�SURJUDPD
½ 'RFXPHQWRV�GH�SUR\HFWR
½ 5HYLVLRQHV�GH�SUR\HFWR
½ ,QIRUPHV�GH�DYDQFH��SURJUHVR�
½ ,QIRUPHV�GH�UHXQLRQHV�WULSDUWLWDV
½ ,QIRUPHV�WpFQLFRV
½ ,QIRUPHV�GH�FRQVXOWRUtDV
½ ,QIRUPHV�ILQDQFLHURV
½ ,QIRUPHV�GH�DXGLWRUtD
½ 'RFXPHQWRV�PLVFHODQHRV
½ &RUUHVSRQGHQFLD

4YFPMGEGMSRIW
�´&RPSHQGLR�GH�'LVSRVLFLRQHV�5HODWLYDV�D�'HUHFKRV�,QGtJHQDV�HQ�OD�/HJLVODFLyQ�1DFLRQDOµ�
0'63�9$,32��/D�3D]�������

´'HVDUUROOR�FRQ�,GHQWLGDG�²�3ROtWLFD�1DFLRQDO�,QGtJHQD�\�2ULJLQDULDµ��0'63�9$,32�

/D�3D]�������

´3XHEORV�,QGtJHQDV�GH�7LHUUDV�%DMDV�²�&DUDFWHUtVWLFDV�3ULQFLSDOHVµ��$OYDUR�'tH]�$VWHWH�\�'DYLG
0XULOOR��0'63�9$,32�318'���/D�3D]�������

´(O�3XOVR�GH�OD�'HPRFUDFLD�²�3DUWLFLSDFLyQ�&LXGDGDQD�\�'HVFHQWUDOL]DFLyQ�HQ�%ROLYLDµ�

5HS~EOLFD�GH�%ROLYLD�²�0LQLVWHULR�GH�'HVDUUROOR�+XPDQR�6HFUHWDUtD�1DFLRQDO�GH�3DUWLFLSDFLyQ
3RSXODU��(GLWRULDO�1XHYD�6RFLHGDG���&DUDFDV�������
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%2)<3�--

0-78%�()�4)6732%7�)286):-78%(%7

:-')1-2-78)6-3�()�%792837�-2(-+)2%7�=�49)&037�36-+-2%6-37��:%-43�
:,*%(572�5,9(52�3,172 9LFHPLQLVWUR

3('52�$9(-(5$�%(7$57( $VHVRU�*HQHUDO

0$%(/�0,5$1'$ 5HVSRQVDEOH�GH�$VXQWRV�GH�&RRSHUDFLyQ

('*$5�$*8,55( &RRUGLQDGRU�5HJLRQDO�5LEHUDOWD

5$)$(/�&+$9(=�$/%$ &RRUGLQDGRU�5HJLRQDO�6DQWD�&UX]

/$=$52�9$5*$6�526$'2 &RRUGLQDGRU�5HJLRQDO�&DPLUL

58'2/3+�$5*$1'2f$ &RRUGLQDGRU�5HJLRQDO�7ULQLGDG

463+6%1%�()�0%7�2%'-32)7�92-(%7�4%6%�)0�()7%663003��429(�
&$5/26�)(/,3(�0$57,1(= 5HSUHVHQWDQWH�5HVLGHQWH

('8$5'2�)2512 5HS��5HV��$X[LOLDU�GH�3URJUDPDV

0$5,$�'(/�&$50(1�)(558),12 $VLVWHQWH�GH�3URJUDPDV

)1&%.%(%�()�79)'-%��7)''-Õ2�()�'334)6%'-Õ2�4%6%�)0�()7%663003�
+(/(1$�5(87(56:b5' 3ULPHUD�6HFUHWDULD��2ILFLDO�GH�3URJUDPDV

',/0$�)/25(6 2ILFLDO�GH�3URJUDPDV

)<�%9836-(%()7�2%'-32%0)7
/8=�0$5,$�&$/92 6XEVHFUHWDULD�GH�$VXQWRV�(WQLFRV

)<�*92'-32%6-37�=�)<�4)6732%0�34)6%8-:3�()0�463+6%1%�-2(-+)2%
-26(�0$5,$�&$//(5 &RRUGLQDGRU�GHO�3URJUDPD�,QGtJHQD

-$9,(5�(6&$/$17(�9,//(*$6 &RRUGLQDGRU�GHO�3URJUDPD�,QGtJHQD�\
&RRUGLQDGRU�GHO�3UR\HFWR�%2/�������

52;$1$�0(5&$'2�52'$6 &RRUGLQDGRUD�GHO�3URJUDPD�,QGtJHQD

25/$1'2�3(67$f$6 ,QVWUXFWRU��&DSDFLWDFLyQ�GH�5HVSRQVDEOHV�GH�
3ODQLILFDFLyQ�\�*HVWLyQ�,QGtJHQD�53*,�&DPLUL�

)1&%.%(%�6)%0�()�(-2%1%6'%
-2+1�1,(/6(1 &RQVHMHUR�\�6XEMHIH�GH�OD�0LVLyQ

'32*)()6%'-32�()�49)&037�-2(-+)2%7�()�&30-:-%��'-(3&����7%28%�'69>
0$5&,$/�)$%5,&$12 9LFHSUHVLGHQWH

&RPXQLGDG�6DQ�,JQDFLR�GH�0R[RV
�(WQLD��0RMHxR�
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$1*(/�&$0$&21, 6HFUHWDULR�GH�(GXFDFLyQ���&,5$%2�
&RP��3HxD��%HQL���(WQLD��&DYLQHxR�

)25781$72�*8=0$1�68$5(= 6HFUHWDULR�GH�6DOXG��&3,7&2�
&RP��,EDUHFLWR���(WQLD��<XUDFDUp�

0$5*$5,7$�6$/$6 6HFUHWDULD�GH�*pQHUR��&,5$%2�
&RP��3DOHVWLQD��(WQLD��7DFDQD�

-$,0(�&20$, 6HFUHWDULR�GH�,QYHVWLJDFLyQ��&3(6&�
&RP��3R]D�9HUGH���(WQLD��$\RUHR�

'336(-2%(36%�()�49)&037�)82-'37�()�7%28%�'69>��'4)7'�
0$5,62/�62/$12 9LFHSUHVLGHQWD

&RP��0DVDXL��3URY��&RUGLOOHUD
�(WQLD��*XDUDQt�

0$18(/�'26$3(, 6HFUHWDULR�GH�(FRQRPtD
&RP��5LQFyQ�GHO�7LJXHUH��3XHUWR�6XiUH]
�(WQLD��$\RUHR�

*(,6$�'85$1 &,'2%��6HFUHWDULD�GH�(FRQRPtD�\�'HVDUUROOR
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��� )RXVIZMWXEW�GSR�TIVWSREP�UYI�LE�TEVXMGMTEHS�HMVIGXEQIRXI�IR�PE�INIGYGMºR�]�S�GSSVHMRE�
GMºR�HIP�TVSKVEQE�MRH¿KIRE��WEI��ZEMTS�GSR�WYW�TVITVIWIRXERXIW�VIKMSREPIW��TRYH��IQ�
FENEHE�HI�WYIGME��I\�GSSVHMREHSVIW�

(VWDV�HQWUHYLVWDV�KDQ�VLGR�GH�WLSR�DELHUWR��GLiORJR��\��SRU�WDQWR��DGDSWDGDV�D�ODV�FDUDFWHUtVWLFDV
HVSHFtILFDV�GH�FDGD�FDVR�LQGLYLGXDO�

��� )RXVIZMWXEW�GSR�FIRIJMGMEVMSW

5(35(6(17$17(6�'(�25*$1,=$&,21(6�<�&2081,'$'(6�,1'Ì*(1$6

��6X�SHUFHSFLyQ�HQ�JHQHUDO�GHO�3URJUDPD�,QGtJHQD
��(YHQWXDO�SDUWLFLSDFLyQ�HQ�HO�GLVHxR�GHO�SURJUDPD�R�SUR\HFWRV��IRUPD�GH�SDUWLFLSDFLyQ�
��(YHQWXDO�SDUWLFLSDFLyQ�HQ�OD�HMHFXFLyQ�GHO�SURJUDPD�R�SUR\HFWRV��IRUPD�GH�SDUWLFLSDFLyQ�
��¢+D�FRUUHVSRQGLGR�HO�SURJUDPD�D�VXV�QHFHVLGDGHV�\�GHVHRV�PiV�LPSRUWDQWHV"
��7LSR��FDOLGDG�\�IUHFXHQFLD�GH�FRQWDFWR�FRQ�HO�SURJUDPD��VXV�FRRUGLQDGRUHV��FRQVXOWRUHV
��%HQHILFLRV�FRQFUHWRV�GHO�SURJUDPD�TXH�SXHGDQ�VHU�LGHQWLILFDGRV
��¢4Xp�RWUDV�FRVDV�GHEHUtD�KDEHU�KHFKR�HO�SURJUDPD"
��¢+L]R�DOJR�TXH�QR�GHEHUtD�KDEHU�KHFKR"�¢4Xp"
��¢4Xp�TXLVLHUD�Q��GH�XQ�HYHQWXDO�SURJUDPD�SUR\HFWR�HQ�HO�IXWXUR��VHJXQGD�IDVH�"

(;�3$57,&,3$17(6�(1�&$3$&,7$&,Ð1

��¢(Q�TXp�FDSDFLWDFLRQHV�SDUWLFLSDURQ"�¢&XiQGR"�¢'yQGH"
��¢&yPR�IXHURQ�VHOHFFLRQDGRV�SDUD�SDUWLFLSDU"
��&DOLGDG�GH�OD�RUJDQL]DFLyQ�\�ORJtVWLFD�GH�ORV�HYHQWRV�GH�FDSDFLWDFLyQ
��&DOLGDG�GH�OD�HQVHxDQ]D��¢4Xp�PpWRGRV�IXHURQ�XWLOL]DGRV"
��¢(TXLOLEULR�WHRUtD�SUiFWLFD"
��¢&DOLGDG�GH�ORV�LQVWUXFWRUHV"
��$GHFXDFLyQ�GH�ORV�FXUVRV�D�OD�VLWXDFLyQ�UHDO�\�ODV�QHFHVLGDGHV�GH�ORV� SDUWLFLSDQWHV
��¢(Q�TXp�OHQJXD�V��VH�LPSDUWLHURQ�ORV�FXUVRV"
��¢$SUHQGLy�DOJR�~WLO"
��¢3DUD�TXp�OHV�KDQ�VHUYLGR�ORV�FXUVRV�D�ORV�SDUWLFLSDQWHV"
��¢&yPR�KD�XWLOL]DGR�VXV�QXHYRV�FRQRFLPLHQWRV"
��¢+D�WUDQVPLWLGR�VXV�FRQRFLPLHQWRV�D�RWURV�PLHPEURV�GH�VX�HWQLD�RUJDQL]DFLyQ"�
¢&yPR"

��5HFRPHQGDFLRQHV�SDUD�IXWXUD�FDSDFLWDFLyQ
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MRH¿KIRE

35,0(5�&(162�,1'Ì*(1$�585$/�'(�7,(55$6�%$-$6
2UJDQL]DFLRQHV�H�LQVWLWXFLRQHV

��¢&RQRFHQ�HO�&HQVR�,QGtJHQD"
��¢7LHQHQ�HMHPSODUHV"�¢&XDQWRV"�¢&XDQGR�\�FyPR�ORV�REWXYLHURQ"
��¢8WLOL]DQ�HO�&HQVR"�¢3DUD�TXp"�¢(Q�TXp�OHV�EHQHILFLD"
��¢6DEHQ�FyPR�VH�KL]R�HO�&HQVR"
��¢3DUWLFLSDURQ�HQ�VX�HODERUDFLyQ"�¢4XLHQHV�SDUWLFLSDURQ"�¢(Q�TXp�DFWLYLGDGHV"�
¢(Q�TXp�OXJDUHV"
��¢&yPR�IXHURQ�VHOHFFLRQDGRV�SDUD�SDUWLFLSDU"
��¢4Xp�SUREOHPDV�X�REVWiFXORV�HQFRQWUDURQ�HO�HO�WUDEDMR"�¢&yPR�ORV�VXSHUDURQ"
��¢&XiO�HV�VX�RSLQLyQ�VREUH�ORV�GDWRV�\�OD�LQIRUPDFLyQ�TXH�FRQWLHQH�HO�&HQVR"
¢'H�OD�SREODFLyQ��FRPXQLGDG��SURYLQFLD��UHJLyQ"
��¢4Xp�UHFRPHQGDFLRQHV�WLHQH�SDUD�OD�UHDOL]DFLyQ�GH�XQ�IXWXUR�&HQVR"

5('�'(�5$',2&2081,&$&,21(6
2UJDQL]DFLRQHV�\�FRPXQLGDGHV

��¢7LHQHQ�HTXLSR�GH�UDGLRFRPXQLFDFLyQ"�¢'HVGH�FXDQGR"�¢4XtHQ�OR�SURSRUFLRQy"
��¢&yPR�REWXYLHURQ�HO�HTXLSR"�¢&yPR�VH�RUJDQL]DURQ�SDUD�REWHQHUOR"
��¢4Xp�EHQHILFLRV�KDQ�REWHQLGR�GH�OD�UDGLR"�¢/DV�RUJDQL]DFLRQHV"�¢/DV�FRPXQLGDGHV"�¢3HUVR�
QDV�SDUWLFXODUHV"
��¢3DUD�TXp�OHV�VLUYH�OD�UDGLR"
��¢4XLHQHV�XVDQ�OD�UDGLR"�¢&RQ�TXLHQHV�VH�FRPXQLFDQ"�¢4XLHQHV�VH�FRPXQLFDQ�FRQ�8VWHGHV"
¢(Q�TXp�OHQJXD�V�"�¢4Xp�WUDQVPLWHQ�SRU�OD�UDGLR"
��¢5HFLELHURQ�FDSDFLWDFLyQ�SDUD�VX�XVR"�¢4Xp�WLSR�GH�FDSDFLWDFLyQ��WHyULFD��SUiFWLFD"�¢&RQ
TXp�PpWRGR"�¢&RQ�TXp�PDWHULDO�GLGiFWLFR"
��¢4Xp�RSLQDQ�GH�OD�FDSDFLWDFLyQ"�¢'H�ORV�LQVWUXFWRUHV"
��¢4XLHQHV�VH�FDSDFLWDURQ"�¢&yPR�IXHURQ�VHOHFFLRQDGRV"
��¢/RV�FDSDFLWDGRV�KDQ�FDSDFLWDGR�D�RWURV"�¢$�TXLHQHV"�¢&yPR"
¢+DQ�DSOLFDGR�OD�FDSDFLWDFLyQ�UHSOLFDGD"
��¢&yPR�VH�RUJDQL]DQ�SDUD�XVDU�OD�UDGLR"�¢3DUD�VX�FRQWURO��PDQHMR�\�PDQWHQLPLHQWR"
��¢4XLHQHV�VRQ�ORV�UHVSRQVDEOHV�GH�FRQWURODU�OD�UDGLR"�¢&yPR�ORV�VHOHFFLRQDURQ"�¢6RQ�ORV
PLVPRV�TXH�IXHURQ�FDSDFLWDGRV"
��¢([LVWH�DOJ~Q�UHJODPHQWR�SDUD�HO�XVR�GH�OD�UDGLR"�¢&yPR�VH�WRPDQ�ODV�GHFLVLRQHV�VREUH
DVXQWRV�UHODFLRQDGRV�FRQ�OD�UDGLR"
��¢4Xp�UHFRPHQGDFLRQHV�WLHQHQ�SDUD�PHMRUDU�HO�IXQFLRQDPLHQWR�GH�ODV�UDGLRV�\�OD�UHG"

�� 4VIKYRXEW�GSQTPIQIRXEVMEW�TEVE�IP�XVEFENS�HI�GEQTS

2UJDQL]DFLRQHV

��¢'HVGH�FXDQGR�WLHQH�Q��FRQRFLPLHQWR�GHO�3URJUDPD�,QGtJHQD"
��¢&XiQWDV�YHFHV�KDQ�UHFLELGR�YLVLWDV�HQ�]X�]RQD�GH�UHSUHVHQWDQWHV�R�SHUVRQDO�GHO�
3URJUDPD"�¢4Xp�KLFLHURQ�HOORV�FXDQGR�YLQLHURQ"
��¢([LVWH�DOJ~Q�DSR\R�D�VX�RUJDQL]DFLyQ�R�FRPXQLGDG�GH�RWUDV�LQVWLWXFLRQHV"�¢4Xp�WLSR�GH
DSR\R"
��¢&XiO�HV�DFWXDOPHQWH�HO�PD\RU�SUREOHPD�GH�VX�JUXSR�pWQLFR"
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��¢4Xp�PDWHULDOHV�UHFLELHURQ"

��¢&XiQWRV�GtDV�GXUy�OD�FDSDFLWDFLyQ"

��¢)XHURQ�VLJQLILFDWLYRV�R�LPSRUWDQWHV�ORV�FRQWHQLGRV"�¢(Q�TXp�VHQWLGR"

780,&+8&8$

��¢$�TXLpQ�SHUWHQHFH"

��¢&RQ�TXp�IUHFXHQFLD�KD\�HYHQWRV�HQ�HO�&HQWUR"�¢'H�TXp�WLSR"

��¢4XLpQ�VH�RFXSD�GHO�PDQWHQLPLHQWR�GHO�&HQWUR"�¢4XLpQ�OR�SDJD"

��¢4XLHQHV�VH�EHQHILFLDQ�DFWXDOPHQWH�GH�HVWH�&HQWUR"

��¢4Xp�SLHQVD�8G��GHO�&HQWUR�7XPLFKXFXD"
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