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8EFPI�SJ�GSRXIRXW

)\IGYXMZI�7YQQEV] ���������������������������������������������������������������������������������������� MMM
7KH�SURMHFW ������������������������������������������������������������������������������������������������������������������������������������� LLL
0HWKRGRORJ\ �����������������������������������������������������������������������������������������������������������������������������������LY
&RQFOXVLRQV �������������������������������������������������������������������������������������������������������������������������������������LY
5HFRPPHQGDWLRQV�������������������������������������������������������������������������������������������������������������������������� [L

6IWYQIR�)NIGYXMZS����������������������������������������������������������������������������������������\ZMM
(O�SUR\HFWR �����������������������������������������������������������������������������������������������������������������������������������[YLL
0HWRGRORJtD ��������������������������������������������������������������������������������������������������������������������������������[YLLL
&RQFOXVLRQHV �������������������������������������������������������������������������������������������������������������������������������[YLLL
5HFRPHQGDFLRQHV�������������������������������������������������������������������������������������������������������������������������[[Y

�� -RXVSHYGGMºR �����������������������������������������������������������������������������������������������
����$QWHFHGHQWHV ����������������������������������������������������������������������������������������������������������������������������� �
����0HWRGRORJtD ������������������������������������������������������������������������������������������������������������������������������ �
����9DOLGH]�\�OLPLWDFLRQHV�GH�OD�HYDOXDFLyQ������������������������������������������������������������������������������������� �
����,PSRUWDQFLD�GH�OD�3HUVSHFWLYD�GH�*pQHUR ��������������������������������������������������������������������������������� �

�� )P�IRXSVRS�IR�+YEXIQEPE �����������������������������������������������������������������������������
����$QWHFHGHQWHV ����������������������������������������������������������������������������������������������������������������������������� �
����/RV�$FXHUGRV�GH�3D] ����������������������������������������������������������������������������������������������������������������� �
����$YDQFH�GH�ORV�$FXHUGRV�GH�3D]������������������������������������������������������������������������������������������������� �
����1HFHVLGDGHV�GHO�SURFHVR�GH�SD]������������������������������������������������������������������������������������������������� �

�� (IWGVMTGMºR�HIP�TVS]IGXS�����������������������������������������������������������������������������
����$QWHFHGHQWHV ����������������������������������������������������������������������������������������������������������������������������� �
����'HVFULSFLyQ�GHO�3UR\HFWR����������������������������������������������������������������������������������������������������������� �
����(VWUDWHJLD�GH�LPSOHPHQWDFLyQ������������������������������������������������������������������������������������������������� ��

�� 6IWYPXEHSW�I�MQTEGXS�HIP�TVS]IGXS �������������������������������������������������������������
����$FWLYLGDGHV�GH�ORV�YROXQWDULRV ������������������������������������������������������������������������������������������������� ��

������$FWLYLGDGHV�SURSXHVWDV�SRU�HO�3UR\HFWR �������������������������������������������������������������������������������������������
������$FWLYLGDGHV�\�7pUPLQRV�GH�5HIHUHQFLD��������������������������������������������������������������������������������������������
������3ODQHV�GH�7UDEDMR�����������������������������������������������������������������������������������������������������������������������

����$FWLYLGDGHV�R�3URFHVRV��GHVDUUROOR�GH�FDSDFLGDGHV�R�WUDEDMR�RSHUDWLYR���������������������������������� ��
����5HVXOWDGRV�ORJUDGRV����������������������������������������������������������������������������������������������������������������� ��
����5HOHYDQFLD�\�6RVWHQLELOLGDG����������������������������������������������������������������������������������������������������� ��
����)DFWRUHV�TXH�IDFLOLWDQ�R�GLILFXOWDQ�HO�UHVXOWDGR������������������������������������������������������������������������ ��
����,PSDFWR�GH�SUR\HFWR�HQ�UHODFLyQ�GHO�SURFHVR�GH�SD] �������������������������������������������������������������� ��
����,PSDFWR�HQ�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV��������������������������������������� ��
����,PSDFWR�HQ�HO�5HFXUVR�+XPDQR�6XHFR ���������������������������������������������������������������������������������� ��
����,PSDFWR�SDUD�)RUXP�6\G�������������������������������������������������������������������������������������������������������� ��

�� -QTPIQIRXEGMºR�HIP�TVS]IGXS ���������������������������������������������������������������������
����6HOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV ������������������������������������������������������������������������������� ��

������/RV�FULWHULRV�GH�VHOHFFLyQ���������������������������������������������������������������������������������������������������������������
������(O�SURFHVR�GH�VHOHFFLyQ �����������������������������������������������������������������������������������������������������������������
������5HVXOWDGRV�GH�OD�6HOHFFLyQ�GH�&RQWUDSDUWHV�������������������������������������������������������������������������������������
������/DV�OLPLWDFLRQHV�HQ�OD�VHOHFFLyQ�GH�FRQWUDSDUWHV �������������������������������������������������������������������������������
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����6HOHFFLyQ�GH�SXHVWRV ���������������������������������������������������������������������������������������������������������������� ��
������&ULWHULRV�SDUD�OD�VHOHFFLyQ�GH�SXHVWRV ������������������������������������������������������������������������������������������ ��
������3URFHVR�SDUD�OD�VHOHFFLyQ�GH�SXHVWRV �������������������������������������������������������������������������������������������� ��
������5HVXOWDGRV�GH�OD�VHOHFFLyQ�GH�SXHVWRV������������������������������������������������������������������������������������������� ��
������/LPLWDQWHV�HQ�OD�VHOHFFLyQ�GH�SXHVWRV ������������������������������������������������������������������������������������������� ��

����6HOHFFLyQ�GH�9ROXQWDULRV��������������������������������������������������������������������������������������������������������� ��
������&ULWHULRV�GH�VHOHFFLyQ����������������������������������������������������������������������������������������������������������������� ��
������(O�SURFHVR�GH�VHOHFFLyQ �������������������������������������������������������������������������������������������������������������� ��
������5HVXOWDGRV�GH�OD�VHOHFFLyQ�GH�YROXQWDULRV ������������������������������������������������������������������������������������� ��
������/LPLWDFLRQHV�GH�OD�VHOHFFLyQ�GH�YROXQWDULRV����������������������������������������������������������������������������������� ��

����,QGXFFLyQ��������������������������������������������������������������������������������������������������������������������������������� ��
����6XSHUYLVLyQ�\�(YDOXDFLyQ �������������������������������������������������������������������������������������������������������� ��
����$GPLQLVWUDFLyQ�GHO�3URJUDPD ������������������������������������������������������������������������������������������������� ��
����,QWHUFDPELR�GH�H[SHULHQFLDV ��������������������������������������������������������������������������������������������������� ��
����'HVHPSHxR�GH�ODV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV ��������������������������������������������������������������������� ��
����)RUPDV�GH�HMHFXFLyQ���������������������������������������������������������������������������������������������������������������� ��

������(MHFXFLyQ�'LUHFWD��������������������������������������������������������������������������������������������������������������������� ��
������(MHFXFLyQ�&RQMXQWD ������������������������������������������������������������������������������������������������������������������ ��

�� 'SRHMGMSRIW�HI�XVEFENS ������������������������������������������������������������������������������
����/D�UHPXQHUDFLyQ�\�EHQHILFLRV ������������������������������������������������������������������������������������������������� ��
����&RQGLFLRQHV�GH�WUDEDMR�HQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH ��������������������������������������������������������� ��
����*UDGR�GH�VDWLVIDFFLyQ�GH�ORV�YROXQWDULRV ��������������������������������������������������������������������������������� ��

�� 'SRGPYWMSRIW�]�VIGSQIRHEGMSRIW���������������������������������������������������������������
����&RQFOXVLRQHV���������������������������������������������������������������������������������������������������������������������������� ��
����5HFRPHQGDFLRQHV�������������������������������������������������������������������������������������������������������������������� ��

%RI\S���8ÃVQMRSW�HI�VIJIVIRGME ����������������������������������������������������������������������

%RI\S���*EGXSVIW�HI�ERÉPMWMW����������������������������������������������������������������������������

%RI\S���0MWXEHS�HI�TIVWSREW�IRXVIZMWXEHEW ������������������������������������������������������
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)\IGYXMZI�7YQQEV]

8LI�TVSNIGX

*XDWHPDOD�FRQIURQWHG�IRU����\HDUV�DQ�LQWHUQDO�DUPHG�FRQIOLFW�WKDW�OHIW�EHKLQG�DERXW���������SHRSOH
GHDG���������PLVVLQJ�DQG�PRUH�WKDQ�RQH�PLOOLRQ�SHRSOH�GLVSODFHG�DQG�DPRQJ�WKHP�VHYHUDO�WKRX�
VDQGV�RI�UHIXJHHV�LQ�RWKHU�FRXQWULHV��,Q�'HFHPEHU������WKH�3HDFH�$JUHHPHQWV�EHWZHHQ�WKH�*XDWH�
PDODQ�*RYHUQPHQW�DQG�WKH�*XDWHPDODQ�1DWLRQDO�5HYROXWLRQDU\�8QLW��851*��ZHUH�VLJQHG�

,Q�WKLV�FRQWH[W��WKH�819�3HDFH�3URPRWHUV�3URMHFW�ZDV�VXJJHVWHG��7KH�3URMHFW��ZKLFK�LV�D�FRRSHUD�
WLRQ�EHWZHHQ�WKH�6ZHGLVK�,QWHUQDWLRQDO�'HYHORSPHQW�$JHQF\��6LGD���WKH�8QLWHG�1DWLRQV�'HYHORS�
PHQW�3URJUDP��81'3��DQG�)RUXP�6\G��D�1RQ�*RYHUQPHQWDO�6ZHGLVK�2UJDQL]DWLRQ��ZDV�LQLWLDWHG
LQ������DQG�LV�SURJUDPPHG�WR�ILQLVK�LQ�-XQH�������7KH�FRVW�RI�WKH�3URMHFW�LV�86��������������IRU
81'3�DQG�6ZHGLVK�&URZQV��������������IRU�)RUXP�6\G��DOO�ILQDQFHG�E\�6ZHGHQ�

7KH�3URMHFW
V�REMHFWLYH�LV��´WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�IRU�WKH�IRUPXODWLRQ��H[HFXWLRQ�DQG
HYDOXDWLRQ�RI�VWUDWHJLFDO�SURJUDPPHV�DQG�SURMHFWV�IRU�WKH�3HDFH�$JUHHPHQWVµ��7KH�3URMHFW�DOORZV
WKDW����6ZHGLVK�DQG����*XDWHPDODQ�YROXQWHHUV�ZRUN�LQ�DUHDV�ZKLFK�VXSSRUW�WKH�LPSOHPHQWDWLRQ
RI�WKH�3HDFH�$JUHHPHQWV�

7KH�WKHPDWLF�DUHDV�IRU�WKH�3URMHFW�DUH�

• 7KH�VWUHQJWKHQLQJ�RI�ORFDO�DFWRUV�DQG�LQVWLWXWLRQV��VXFK�DV�PXQLFLSDOLWLHV��ORFDO�DQG�GHSDUWPHQW
GHYHORSPHQW�FRXQFLOV��FLYLO�VRFLHW\�RUJDQL]DWLRQV�DQG�GHFHQWUDOL]HG�6WDWH�LQVWLWXWLRQV�

• 5HVHWWOHPHQW�DQG�UHLQVHUWLRQ�RI�UHIXJHHV��GLVSODFHG�DQG�GHPRELOL]HG�H[FRPEDWDQWV�

• ,QVWLWXWLRQDO�VWUHQJWKHQLQJ�RI�RUJDQL]DWLRQV�SURPRWLQJ�KXPDQ�ULJKWV��LQGLJHQRXV�LVVXHV�DQG
FXOWXUDO�LGHQWLW\�

7KH�H[SHFWHG�UHVXOWV�RI�WKH�3URMHFW�DUH�

• ,PSURYHG�WHFKQLFDO�DQG�PDQDJHULDO�FDSDFLW\�LQ�WKH�FLYLO�VRFLHW\�RUJDQL]DWLRQV�OLQNHG�WR�WKH
3URMHFW�

• ,QFUHDVHG�RSSRUWXQLWLHV�IRU�FRQVHQVXV�DQG�WKH�SDUWLFLSDWLRQ�RI�+XPDQ�5LJKWV�1*2·V��LQGLJH�
QRXV�JURXSV�DQG�RWKHU�FLYLO�VRFLHW\�RUJDQL]DWLRQV��LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHH�
PHQWV�

• )RUPXODWLRQ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�VWUDWHJLF�SURJUDPV�DQG�SURMHFWV�VXSSRUWLQJ
WKH�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHHPHQWV�

• ,QFUHDVHG�LQWHU�DJHQF\�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�WRZDUG�WKH�VXSSRUW�RI�WKH�SHDFH�SURFHVV
LQ�*XDWHPDOD�



463=)'83�:29�46313836)7�()0�0%�4%>�)2�+9%8)1%0%�r�7MHE�):%09%8-32������MZ

1IXLSHSPSK]

7KH�HYDOXDWLRQ�ZDV�PDGH�E\�.ULVWLQD�%RPDQ��*|UDQ�6FKLOO�\�(EHUWR�GH�/HyQ��GXULQJ�$SULO�DQG
0D\������

7KH�(YDOXDWLQJ�7HDP�LQWHUYLHZHG���6ZHGLVK�YROXQWHHUV�DQG����QDWLRQDOV��FRXQWHUSDUW�RUJDQL]DWLRQ
RIILFLDOV��819�*XDWHPDOD��819�%RQQ��81'3��)RUXP�6\G�LQ�6ZHGHQ�DQG�*XDWHPDOD��WKH�6ZHGLVK
(PEDVV\�DQG�6,'$�LQ�*XDWHPDOD�DQG�6ZHGHQ��DQG�RWKHU�SHRSOH�UHODWHG�WR�WKH�SHDFH�SURFHVV�

)RU�WKH�SXUSRVH�RI�WKLV�HYDOXDWLRQ��WKH�(YDOXDWLQJ�7HDP�GHYHORSHG�D�PRGHO�IRU�DQDO\VLV��7KH�PRGHO
LV�VKRZQ�LQ�WKH�IROORZLQJ�ILJXUH�

'SRGPYWMSRW

7KH�0LVVLRQ·V�FRQFOXVLRQV�ZHUH�

D� 5HJDUGLQJ�WKH�SHDFH�SURFHVV�DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHHPHQWV�

• 3DUWV�RI�WKH�3HDFH�$JUHHPHQWV�KDYH�EHHQ�LPSOHPHQWHG�DQG�DV�D�UHVXOW�RI�WKLV��FKDQJHV�FDQ�EH
VHHQ�LQ�WKH�*XDWHPDODQ�VRFLHW\�

• 7KHUH�DUH�GLIIHUHQW�RSLQLRQV�DERXW�WKH�JRDOV�RI�WKH�3HDFH�3URFHVV��7KH�&RQVXOWDWLYH�7HDP�VKDUHV
WKH�SRLQW�RI�YLHZ�RI�WKH�DXWKRUV�RI�WKH�VWXG\�´'HPRFUDF\�LQ�*XDWHPDODµ��,QWHUQDWLRQDO�,'($�
�������ZKR�FRQVLGHUV�WKDW�*XDWHPDOD�QHHGV�WR�PDNH�D�WKUHHIROG�WUDQVLWLRQ��IURP�ZDU�WR�SHDFH�
IURP�WKH�WRWDOLWDULDQLVP�WR�D�SDUWLFLSDWRU\�GHPRFUDF\�DQG�IURP�D�FORVHG�FHQWUDOL]HG�6WDWH�HFRQ�
RP\�WR�RQH�RI�D�IUHH�PDUNHW�LQWHJUDWHG�LQWR�WKH�SURFHVV�RI�JOREDOL]DWLRQ�

• 7KH�SHDFH�SURFHVV�LV�D�ORQJ�WHUP�QDWLRQDO�SURMHFW��ZKLFK�JRHV�EH\RQG�WKH�LPSOHPHQWDWLRQ�RI�WKH
DJUHHPHQWV��DQG�ZKLFK�UHTXLUHV�DQ�DFWLYH�SDUWLFLSDWLRQ�RI�DOO�VHFWRUV�RI�WKH�FRXQWU\��,Q�DGGLWLRQ�
VHYHUDO�RI�WKH�$JUHHPHQWV�UHTXLUH�VWURQJ�GHFLVLRQV�IURP�WKH�6WDWH��7KHUH�DUH�DGYDQFHV�PDGH��EXW
WKHUH�DUH�DOVR�GLIILFXOWLHV�LQ�LWV�LPSOHPHQWDWLRQ�

,QFLGHQFH�RI�WKH
RUJDQL]DWLRQ��
EHQHILFLDULHV�LQ�WKH
SHDFH�SURFHVV

Impact in the
Peace Process

Impact in the
Swedish Human
Resources

Impact in communication
between Guatemalan and
Swedish organizations

Activities
undertaken by
the volunteer

RESULTS OF THE ACTIVITIES:

• Strengthening technical and managerial
capacity in civil society organizations.

• Increased consensus and participation of
indigenous, human rights and other civil
society organizations

• Improvement in coordination and coop-
eration among agencies

• other results

¿HAVE THE RESULTS STRENGTHENED
THE ORGANIZATION IN ITS WORK SUP-
PORTING THE PEACE PROCESS?
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• 7KHUH�DUH�VHFWRUV�LQ�WKH�VRFLHW\�WKDW�KDYH�VWURQJ�OLPLWDWLRQV�WR�SDUWLFLSDWH�LQ�DQ�HIIHFWLYH�ZD\
LQVLGH�WKH�SHDFH�SURFHVV��7KHVH�VHFWRUV�DUH�PDLQO\�FLYLO�VRFLHW\�RUJDQL]DWLRQV�DQG�JURXSV�WKDW�WUD�
GLWLRQDOO\�KDYH�EHHQ�PRUH�YXOQHUDEOH�WKDQ�RWKHUV��VXFK�DV��ZRPHQ��LQGLJHQRXV�SHRSOH��GLVSODFHG
DQG�WKH�SRRU��7KH�SDUWLFLSDWLRQ�RI�ORFDO�JRYHUQPHQW�DQG�RWKHU�ORFDO�DFWRUV�LV�ZHDN��DQG�WKH
VWUHQJWKHQLQJ�RI�WKHVH�LV�FUXFLDO�IRU�WKH�GHFHQWUDOL]DWLRQ�DQG�PRGHUQL]DWLRQ�RI�WKH�*XDWHPDODQ
6WDWH��DV�ZHOO�DV�WR�SURPRWH�FLWL]HQV·�SDUWLFLSDWLRQ�DQG�GHPRFUDWLF�GHYHORSPHQW�

• $IWHU�WKH�\HDU������LW�ZLOO�VWLOO�EH�QHFHVVDU\�WR�IROORZ�XS�DQG�VXSSRUW�WKH�3HDFH�$JUHHPHQWV��%XW
LW�LV�FRQVLGHUHG�WKDW�WKH�FRQVROLGDWLRQ�RI�GHPRFUDF\�ZLOO�JDLQ�PRUH�LPSRUWDQFH�

E� 5HJDUGLQJ�WKH�3URMHFW·V�DFWLYLWLHV��UHVXOWV�DQG�LPSDFWV�

• $ERXW�WKH�DFWLYLWLHV�

½ ,Q�JHQHUDO��WKH�ZRUN�XQGHUWDNHQ�E\�WKH�YROXQWHHUV�LV�FRQJUXHQW�ZLWK�WKH�DFWLYLWLHV�WKDW�ZHUH
HVWDEOLVKHG�LQ�WKH�SUHOLPLQDU\�3URMHFW�GRFXPHQW��3UHSDUDWRU\�$VVLVWDQFH�RI�WKH�3URMHFW
'RFXPHQW���7KH�DVVLJQHG�YROXQWHHUV�XQGHUWDNH�DFWLYLWLHV�LQ�WKH�WKUHH�SULRULW\�DUHDV�RI�WKH
3URMHFW��VWUHQJWKHQLQJ�RI�DFWRUV�DQG�ORFDO�LQVWLWXWLRQV��UHVHWWOHPHQW�RI�WKH�UHIXJHHV�DQG�LQVWL�
WXWLRQDO�HPSRZHUPHQW�IRU�KXPDQ�ULJKWV�DQG�LQGLJHQRXV�RUJDQL]DWLRQV�

½ 7KH�PDMRULW\�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�E\�YROXQWHHUV�FRUUHVSRQG�WR�WKHLU�WHUPV�RI
UHIHUHQFH��DOWKRXJK�WKHUH�DUH�VRPH�ZKLFK�FRUUHVSRQG�SDUWLDOO\�DQG�D�VPDOO�SRUWLRQ�ZKLFK�GR
GLIIHUHQW�DFWLYLWLHV��7KH�ODFN�RI�FRUUHVSRQGHQFH�EHWZHHQ�WKH�DFWLYLWLHV�DQG�WKH�WHUPV�RI�UHIHU�
HQFHV�LV�GXH�WR�WKH�IDFW�WKDW�WKH�YROXQWDU\�ZRUN�KDV�HYROYHG�RU�WKDW�WKH�WHUPV�RI�UHIHUHQFH
ZHUH�QRW�GHYHORSHG�ZLWK�HQRXJK�DQDO\VLV�

½ ��RI�WKH����YROXQWHHUV�LQWHUYLHZHG�ZRUN�RQO\�ZLWK�RSHUDWLRQDO�DFWLYLWLHV��´JDS�ILOOLQJµ��LQ�WKH
FRXQWHUSDUW�RUJDQL]DWLRQV����RI�WKH�YROXQWHHUV�ZRUN�PDLQO\�ZLWK�FDSDFLW\�EXLOGLQJ���LQVWLWX�
WLRQDO�GHYHORSPHQW�DQG�LQLWLDWLRQ�RI�SURFHVVHV�WKDW�ZLOO�SURGXFH�LPSDFWV�LQ�D�ORQJHU�WHUP�
��RI�WKH����YROXQWHHUV�GR�ERWK�W\SHV�RI�DFWLYLWLHV��$OWKRXJK�WKH�UHDOLW\�LV�PRUH�FRPSOH[�WKDQ
WKHRU\��LW�FDQ�EH�DVVXPHG�WKDW�D�YROXQWHHU�FUHDWLQJ���HPSRZHULQJ�FDSDFLWLHV�DQG�IRVWHULQJ
SURFHVVHV��SURGXFH�PRUH�VXVWDLQDEOH�UHVXOWV�LQ�LQVWLWXWLRQDO�HPSRZHUPHQW�WKDQ�D�YROXQWHHU
ZRUNLQJ�LQ�VXEVWLWXWLRQ�RI�DQRWKHU�ZRUNHU��´JDS�ILOOLQJµ��

• $ERXW�WKH�UHVXOWV�

½ 7KH�SURMHFW�KDV�DFKLHYHG�WKH�H[SHFWHG�UHVXOWV��VLQFH�

− 7KH�PDMRULW\�RI�YROXQWHHUV�����SHUFHQW��DUH�SURGXFLQJ�UHVXOWV�ZKLFK�VWUHQJWKHQ�WKH
WHFKQLFDO�DQG�PDQDJHULDO�FDSDFLW\�RI�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�

− 7KH�PDMRULW\�RI�YROXQWHHUV�����SHUFHQW��KDYH�VXSSRUWHG�WKH�LQFUHDVH�RI�RSSRUWXQLWLHV�IRU
FRQVHQVXV�EXLOGLQJ�DQG�WKH�SDUWLFLSDWLRQ�RI�WKH�RUJDQL]DWLRQV�LQ�WKH�FRPSOHWLRQ�RI�WKH
3HDFH�$JUHHPHQWV�

− +DOI�RI�WKH�YROXQWHHUV�KDYH�FRQWULEXWHG�WR�LQFUHDVH�DQG�LPSURYH�WKH�FRRUGLQDWLRQ�DQG
FRRSHUDWLRQ�DPRQJ�DJHQFLHV�WKDW�VXSSRUW�WKH�SHDFH�SURFHVV��7KH�6ZHGLVK�YROXQWHHUV
KDYH�FRQWULEXWHG�WKH�PRVW�GXH�WR�WKHLU�DPSOH�FRQWDFWV�

− 2QO\�DURXQG����SHUFHQW�RI�WKH�LQWHUYLHZHG�YROXQWHHUV�KDYH�QRW�DFKLHYHG�FRQVLGHUDEOH
UHVXOWV�LQ�DQ\�DUHD�
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½ )XUWKHUPRUH��WKH�3URMHFW�KDV�DFKLHYHG�UHVXOWV�LQ�RWKHU�DUHDV��VXFK�DV�

− 6RPH�YROXQWHHUV�����SHUFHQW��KDYH�SURGXFHG�UHVXOWV��ZKLFK�DUH�UHIOHFWHG�LQ�WKH�SURPR�
WLRQ�RI�HTXLW\�EHWZHHQ�PHQ�DQG�ZRPHQ��RU�E\�LPSURYLQJ�ZRPHQ·V�OLYLQJ�FRQGLWLRQV�

− ,QWURGXFWLRQ�WR�D�GLIIHUHQW�DWWLWXGH�WRZDUGV�WKH�WDUJHW�JURXSV��EDVHG�XSRQ�D�FOLHQW�LGHD
UDWKHU�WKDQ�WKDW�RI�WKH�´EHQHILFLDU\µ�

− )LQDQFLQJ�IRU�SURMHFWV�RI�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ��LPSURYHG�KHDOWKFDUH�WR�FRPPX�
QLWLHV�DWWHQGHG�E\�WKH�RUJDQL]DWLRQ��WUDLQLQJ�IRU�VRPH�1*2V�DQG�6WDWH�RUJDQL]DWLRQV�LQ
WKH�XVH�RI�,QWHUQHW�DV�DQ�LQIRUPDWLRQ�UHVRXUFH�

½ 7KH�UHVXOWV�RI�WKH�DFWLYLWLHV�RI�WKH�PDMRULW\�RI�YROXQWHHUV�DUH�UHOHYDQW�IRU�WKH�PLVVLRQ�DQG�WKH
QHFHVVLWLHV�RI�WKH�RUJDQL]DWLRQ��,Q�VRPH�FDVHV��WKH�ZRUN�RI�WKH�YROXQWHHU�KDV�EHHQ�ERWK�VWUD�
WHJLF�DQG�FUXFLDO�IRU�WKH�SHDFH�SURFHVV��7KLV�UHJDUGV�HVSHFLDOO\�YROXQWHHUV�ZRUNLQJ�LQ�RUJDQL�
]DWLRQV�ZLWK�VSHFLILF�UROHV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$FFRUGV�

½ 7KH�VXVWDLQDELOLW\�LV�D�ZHDN�DUHD�RI�WKH�3URMHFW��,Q����SHUFHQW�RI�WKH�FDVHV��LW�ZLOO�EH�QHFHV�
VDU\�WR�FRQWLQXH�WKH�ZRUN�XQGHUWDNHQ�E\�WKH�YROXQWHHU�DIWHU�WKDW�KLV�KHU�FRQWUDFW�KDV�WHUPL�
QDWHG��2QO\�LQ�RQH�RI�WKHVH�FDVHV��WKH�SRVVLELOLW\�RI�FRQWLQXDQFH�KDV�EHHQ�DVVXUHG��,Q�WKH�UHVW
RI�WKH�FDVHV��ILQDQFLQJ�ZLOO�EH�QHHGHG�WR�KLUH�D�VXEVWLWXWH�IRU�WKH�YROXQWHHU��7KH�SUREOHP�LV
PRVW�VHHQ�LQ�RSHUDWLRQDO�SRVWV��´JDS�ILOOLQJµ�

½ 7KHUH�DUH�HOHPHQWV�WKDW�EHQHILW�WKH�DFFRPSOLVKPHQW�RI�UHVXOWV�LQ�WKH�ZRUN�RI�WKH�YROXQWHHUV�
PDLQO\�DQ�RUJDQL]DWLRQ�ZLWK�DQ�RSHQ�DWWLWXGH�DQG�WKDW�ZLVKHV�WR�EHQHILW�IURP�WKH�YROXQWHHU·V
HIIRUWV��WKH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�H[SHULHQFH�DQG�EDFNJURXQG�RI�WKH�YROXQWHHU�UH�
FUXLWHG�WR�WKH�UHTXLUHPHQWV�RI�WKH�SRVW��WKH�YROXQWHHU·V�SHUVRQDOLW\��WKH�GHJUHH�RI�GHYHORS�
PHQW�RI�WKH�LQVWLWXWLRQ�DQG�WKH�H[LVWHQFH�RI�D�GHPRFUDWLF�VWUXFWXUH�

• $ERXW�WKH�3URMHFW·V�LPSDFWV�

½ 7KH�LPSDFW�RI�WKH�YROXQWHHU�ZRUN�LQ�WKH�FRPSOHWLRQ�RI�WKH�3HDFH�$JUHHPHQWV�GHSHQGV�RQ
WKH�OHYHO�RI�LQFLGHQFH�RI�WKH�RUJDQL]DWLRQ�LQ�WKH�SHDFH�SURFHVV��DQ�DGHTXDWH�VHOHFWLRQ�RI�WKH
SRVW�IRU�WKH�YROXQWHHU�DQG�WKH�UHVXOW�RI�KLV�KHU�ZRUN�

½ 1DWXUDOO\��LW�LV�GLIILFXOW�WR�PHDVXUH�WKH�LPSDFW�RI�WKH�YROXQWHHUV�LQ�WKH�SHDFH�SURFHVV��EXW
WKURXJK�DQ�DQDO\VLV�RI�WKH�ZRUN�GRQH�E\�WKH�YROXQWHHUV��WKH�UHVXOW�RI�WKDW�ZRUN�LQ�WKH�RUJDQL�
]DWLRQ�DQG�WKH�LQFLGHQFH�RI�WKH�RUJDQL]DWLRQ�LQ�WKH�SHDFH�SURFHVV�LW�ZDV�SRVVLEOH�WR�HVWLPDWH
WKH�LPSDFW�RI�WKH�YROXQWHHUV�LQ�WKH�SHDFH�SURFHVV�

½ 7KH�(YDOXDWLRQ�0LVVLRQ�FRQVLGHUV�WKDW�WKH�3URMHFW�LV�UDWKHU�VXFFHVVIXO�LQ�UHODWLRQ�WR�LWV�LP�
SDFW�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHHPHQWV��7KH�HVWLPDWLRQ�RI�WKH�LPSDFW�RI�WKH
ZRUN�RI����YROXQWHHUV�VKRZV�WKDW���KDYH�DFKLHYHG�D�KLJK�LPSDFW�DQG���D�PHGLXP�LPSDFW�
2QO\����SHUFHQW�RI�WKH�YROXQWHHUV�KDYH�KDG�D�ORZ�LPSDFW��6RPH�YROXQWHHUV�LQLWLDOO\�KDG�D
SRVW�ZKHUH�WKH\�UHDFKHG�D�KLJK�LPSDFW�EXW�ODWHU�WKH�YROXQWHHU�ZDV�WUDQVIHUUHG�WR�D�SRVW�ZLWK
D�ORZHU�LPSDFW��,W�PXVW�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKDW�WKH�LPSDFW�RI�WKH�3URMHFW�LV�RQH
DPRQJ�PDQ\�VXSSRUWV�WR�WKH�3HDFH�3URFHVV�DQG�WKHUHIRUH��LW�FDQQRW�EH�FRQVLGHU�GHWHUPLQHG
IRU�WKH�SURFHVV��5DWKHU�WKH�3URMHFW�VKRXOG�EH�FRQVLGHUHG�DV�VXSSRUWLQJ�WKH�SURFHVV�LQ�D�SRVL�
WLYH�ZD\�
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½ 7KH�YROXQWHHUV�WKDW�KDYH�KDG�LPSDFW�LQ�WKH�3HDFH�$JUHHPHQWV�FRUUHVSRQG�WR�WKRVH�WKDW�KDYH
NH\�SRVWV�LQ�WKH�RUJDQL]DWLRQV�DQG�ZKR�SDUWLFLSDWH�LQ�QHJRWLDWLRQ�FRPPLVVLRQV��GHIHQVH�RI
KXPDQ�ULJKWV��SURWHFWLRQ�IRU�UHVHWWOHPHQW�RI�UHIXJHHV�DQG�RWKHUV�ZLWK�D�VWURQJ�UHODWLRQ�WR
WKH�3HDFH�$JUHHPHQWV��7KLV�LQFOXGHV�ERWK�FLYLO�VRFLHW\�DQG�LQWHUQDWLRQDO�RUJDQL]DWLRQV�

½ 6RPH�6ZHGLVK�YROXQWHHUV�HQG�WKHLU�FRQWUDFWV�EHIRUH�D�WZR�\HDU�SHULRG��DQG�LQ�VRPH�FDVHV�
WKLV�DIIHFWV�WKH�LPSDFW�OHYHO��VLQFH�WKH�DGDSWDWLRQ�RI�WKH�VXEVWLWXWH�DIIHFWV�WKH�DFWLYLWLHV�DQG�WKH
UHVXOWV��7KLV�LV�WKH�FDVH�RI�YROXQWHHUV�DVVLJQHG�WR�SRSXODU�RUJDQL]DWLRQV�ZKR�ZRUN�ZLWK�WKH
GHYHORSPHQW�RI�FDSDFLWLHV��DQG�ZKLFK�DUH�SURFHVVHV�WKDW�UHTXLUH�D�ORQJHU�WLPH�WR�UHDFK�HI�
IHFWV�

½ 7KH�LPSDFW�RI�WKH�3URMHFW�LQ�HVWDEOLVKLQJ�FRQWDFWV�EHWZHHQ�6ZHGLVK�DQG�*XDWHPDODQ�RUJDQL�
]DWLRQV�LV�OLPLWHG��7KLV�FDQ�EH�H[SODLQHG�E\�WKDW�ILUVWO\�WKHUH�DUH�IHZ�6ZHGLVK�RUJDQL]DWLRQV
ZRUNLQJ�LQ�*XDWHPDOD�DQG��VHFRQG��WKH�PDMRULW\�RI�FRXQWHUSDUW�LQVWLWXWLRQV�DOUHDG\�KDYH
JRRG�FRQWDFWV�ZLWK�LQWHUQDWLRQDO�RUJDQL]DWLRQV�LQFOXGLQJ�6ZHGLVK�RQHV�

• 7KH�LPSDFW�RI�WKH�3URMHFW�LQ�WKH�6ZHGLVK�KXPDQ�UHVRXUFH�LV�PRUH�GLIILFXOW�WR�LGHQWLI\��VLQFH�WKH
WLPH�HODSVHG�VLQFH�WKH�3URMHFW�VWDUW�XS�LV�WRR�VKRUW�WR�GUDZ�GHILQLWLYH�FRQFOXVLRQV��KRZHYHU��WKH
IROORZLQJ�FDQ�EH�QRWLFHG�

½ 2QO\�IRXU�6ZHGLVK�YROXQWHHUV�KDYH�HQGHG�WKHLU�FRQWUDFWV��DQG�RXW�RI�WKHVH�IRXU��WZR�KDYH
WDNHQ�SRVLWLRQV�ZKHUH�WKH\�FOHDUO\�FDQ�XVH�WKH�H[SHULHQFHV�JDLQHG�LQ�3URMHFW��0RUHRYHU��WKH
YROXQWHHUV�FXUUHQWO\�ZRUNLQJ�LQ�WKH�3URMHFW�FRQVLGHU�WKDW�WKH�H[SHULHQFHV�JDLQHG�DUH�SRVLWLYH�
DQG�VHYHUDO�RI�WKHP�ZRXOG�OLNH�WR�FRQWLQXH�WR�ZRUN�ZLWK�GHYHORSPHQW�FRRSHUDWLRQ��7KH
(YDOXDWLRQ�0LVVLRQ�FRQVLGHUV�WKDW�WKH�H[SHULHQFHV�JDLQHG�UHJDUGLQJ�GHYHORSPHQW�RI�ORFDO
RUJDQL]DWLRQV��GHPRFUDF\�GHYHORSPHQW��KXPDQ�ULJKWV��WKH�3HDFH�3URFHVV�DQG�LQGLJHQRXV
FXOWXUH�DUH�YDOXDEOH�IRU�IXWXUH�ZRUN�LQ�WKH�ILHOG�RI�GHYHORSPHQW��QR�PDWWHU�LI�LW�ZRXOG�EH�LQ
1*2V��FRQVXOWLQJ�FRPSDQLHV�RU�LQ�PXOWL�RU�ELODWHUDO�RUJDQL]DWLRQV�

½ 7KH�3URMHFW�HQULFKHG�WKH�VXEVHTXHQW�MRLQW�LQLWLDWLYHV�6,'$�DQG�81'3�LQ�GHFHQWUDOL]DWLRQ
DQG�GHYHORSPHQW�RI�ORFDO�JRYHUQPHQWV�

½ 7KH�3URMHFW�KDV�DOVR�UHDFKHG�DQ�LPSDFW�LQ�)RUXP�6\G��7KLV�LPSDFW�FDQ�EH�GLYLGHG�LQWR�WKUHH
DUHDV�

− ,PSURYHPHQWV�LQ�WKH�UHFUXLWPHQW�SURFHVV�RI�VWDII�IRU�RQH�RI�WKH�SURJUDPV�PDQDJHG�E\
)RUXP�6\G��DV�ZHOO�DV�IRU�SURJUDPV�PDQDJHG�E\�)RUXP�6\G·V�PHPEHU�LQVWLWXWLRQV�

− )RUXP�6\G�KDV�JDLQHG�PRUH�H[SHULHQFH�LQ�ZRUNLQJ�WRJHWKHU�ZLWK�PXOWLODWHUDO�RUJDQL]D�
WLRQV��VRPHWKLQJ�ZKLFK�FRXOG�EH�UHSOLFDWHG�LQ�RWKHU�FRXQWULHV��+RZHYHU�WKH�ILQDO�LPSDFW
ZLOO�GHSHQG�RQ�LI�)RUXP�6\G�DQG�LWV�PHPEHU�RUJDQL]DWLRQV�GHFLGH�WR�SURPRWH�WKHVH�W\SHV
RI�FRRSHUDWLRQ�

− 0RUH�NQRZOHGJH�DERXW�*XDWHPDOD�ZKLFK�FDQ�UHVXOW�LQ�EHWWHU�VHUYLFH�WR�WKH�PHPEHU�RU�
JDQL]DWLRQV�ZRUNLQJ�LQ�*XDWHPDOD�

7KH�JHQHUDO�FRQFOXVLRQV�LV�WKDW�WKH�3URMHFW�KDV�KDG�D�SRVLWLYH�LPSDFW�IRU�)RUXP�6\G��+RZHYHU��GXH
WR�WKDW�ILUVWO\��WKH�UROH�RI�)RUXP�6\G�LQ�WKH�3URMHFW�KDV�EHHQ�OLPLWHG�DQG��VHFRQG��WKDW�WKH�NQRZOHGJH
JDLQHG�LQ�*XDWHPDOD�KDV�QRW�EHHQ�V\VWHPDWLFDOO\�LQVWLWXWLRQDOL]HG�ZLWKLQ�)RUXP�6\G�6ZHGHQ��WKH
H[SHULHQFH�JDLQHG�DQG�WKHUHE\�WKH�SRVVLEOH�LPSDFW�KDV�EHHQ�OHVV�WKDQ�ZKDW�LW�FRXOG�KDYH�EHHQ�
0RUHRYHU��WKH�ILQDO�LPSDFW�ZLOO�GHSHQG�RQ�ZKHWKHU�)RUXP�6\G�ZLOO�SURPRWH�VLPLODU�FRRSHUDWLRQ�LQ
RWKHU�FRXQWULHV�
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• 2WKHU�LPSDFWV�

7KH�H[SHULHQFHV�JDWKHUHG�LQ�WKH�3URMHFW�KDYH�DOORZHG�819�%RQQ�WR�PDNH�VRPH�PRGLILFDWLRQV�LQ
WKHLU�WKH�ZD\�RI�RSHUDWLQJ��VXFK�DV��6LPSOLI\LQJ�WKH�SXUFKDVH�RI�DLU�WLFNHWV�IRU�WKH�YROXQWHHUV�DQG�WR
FKDQJH�WKH�UROH�RI�WKH�1DWLRQDO�&RPPLVVLRQ�IRU�WKH�5HJXODU�819�3URJUDP�

F� 5HJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�3URMHFW�

• 6HOHFWLRQ�RI�FRXQWHUSDUWV�

½ 7KH�VHOHFWLRQ�RI�FRXQWHUSDUW�RUJDQL]DWLRQV�ZDV�PDGH�EDVHG�RQ�SULRU�FRQWDFWV�RI�81'3�DQG
WKH�6ZHGLVK�(PEDVV\�RIILFLDOV��$IWHUZDUGV��WKH�RUJDQL]DWLRQV�ZHUH�YLVLWHG�DQG�HYDOXDWHG�ZLWK
WKH�FULWHULD�HVWDEOLVKHG�LQ�WKH�3UHSDUDWRU\�$VVLVWDQFH�RI�WKH�3URMHFW�'RFXPHQW�DQG�RWKHU�WKDW
ZHUH�HVWDEOLVKHG�GXULQJ�WKH�LPSOHPHQWDWLRQ��7KH�DGGLWLRQDO�FULWHULD��SOHDVH�VHH��������DUH
DSSURSULDWH�FRQVLGHULQJ�WKH�*XDWHPDODQ�UHDOLW\��KRZHYHU��XQWLO�QRZ�WKH\�KDYH�QRW�EHHQ�LQ�
WHJUDWHG�FRPSOHWHO\�

½ 7KH�ZD\��LQ�ZKLFK�WKH�VHOHFWLRQ�RI�RUJDQL]DWLRQV�ZDV�PDGH��DOORZHG�IRU�D�UDSLG�VWDUW�XS�RI
WKH�3URMHFW��DQG�WR�DVVLJQ�YROXQWHHUV�LQ�YDULRXV�RUJDQL]DWLRQV�RI�KLJK�UHOHYDQFH�WR�WKH�3HDFH
$JUHHPHQWV��+RZHYHU��VRPH�RI�WKH�VHOHFWHG�RUJDQL]DWLRQV�DUH�HLWKHU�QRW�PXFK�UHODWHG�WR�WKH
3HDFH�3URFHVV�RU�KDYH�LQVWLWXWLRQDO�GHILFLHQFLHV��7KH�SULRU�ZDV�GXH�PDLQO\�WR�WKH�ODFN�RI��D
ZLGHU�SURPRWLRQ�RI�WKH�3URMHFW��HQRXJK�LQIRUPDWLRQ�DERXW�WKH�RUJDQL]DWLRQV�DQG�D�PRUH
ULJRURXV�DSSOLFDWLRQ�RI�WKH�HVWDEOLVKHG�VHOHFWLRQ�FULWHULD�

• 6HOHFWLRQ�RI�SRVWV�

½ 7KH�SRVWV�RI�WKH�YROXQWHHUV�KDYH�GLIIHUHQW�OHYHOV�RI�UHOHYDQFH�WR�JHQHUDWH�LPSDFWV�LQ�WKH�LP�
SOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHHPHQWV��7KH�UHOHYDQFH�GHSHQGV�RQ�WKH�FRQFHSWLRQ�RI�WKH
SRVWV�ZKHQ�WKH�WHUPV�RI�UHIHUHQFH�ZHUH�IRUPXODWHG�DQG�RQ�WKH�´UHDOµ�SRVW�JLYHQ�WR�WKH�YRO�
XQWHHUV�E\�WKH�RUJDQL]DWLRQ

½ 7KH�SRVWV�ZHUH�VHOHFWHG�MRLQWO\�E\�819�*XDWHPDOD��)RUXP�6\G�DQG�WKH�SUHYLRXVO\�VHOHFWHG
RUJDQL]DWLRQV��,W�LV�SHUFHLYHG�WKDW�WKHUH�ZHUH�VRPH�OLPLWDWLRQV�LQ�WKH�VHOHFWLRQV�RI�SRVWV�
7KHVH�OLPLWDWLRQV��ZKLFK�LQFOXGHG�ODFN�RI�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�RUJDQL]DWLRQ�DQG�LWV
QHHG�RI�D�YROXQWHHU��KDYH�LQ�VRPH�FDVHV�UHVXOWHG�LQ�OHVV�DSSURSULDWH�DVVLJQPHQWV�

½ 7KH�PRVW�UHOHYDQW�SRVWV�DUH�WKRVH�ZKLFK�VXSSRUW�FLYLO�VRFLHW\�RUJDQL]DWLRQV�LQYROYHG�LQ�WKH
IRUPXODWLRQ�RI�SURSRVDOV�DQG�LQ�WKH�FRXQVHOLQJ�WR�FRPPLVVLRQV�OLQNHG�ZLWK�WKH�3HDFH�$JUHH�
PHQWV��DQG�WKRVH�WKDW�LQYROYH�LQVWLWXWLRQDO�GHYHORSPHQW�DQG�VWUHQJWKHQLQJ��6RPH�SRVWV�ZHUH
UHOHYDQW�LQ�WKH�EHJLQQLQJ�RI�WKH�3URMHFW�DQG�DIWHUZDUGV�WKH\�KDYH�EHFRPH�OHVV�UHOHYDQW��7KH
OHVV�UHOHYDQW�SRVWV�FRQFHUQ�GHYHORSPHQW�DFWLYLWLHV��VRFLDO�DQG�HFRQRPLFDO���+RZHYHU��ZKHQ
WKHVH�DFWLYLWLHV�ZHUH�WR�GHYHORS�QHZ�DUHDV�LQ�WKH�RUJDQL]DWLRQV�RU�WR�JHQHUDWH�SURSRVDOV�IRU
VWUDWHJLF�RU�PHWKRGRORJ\�FKDQJHV��WKH\�VHHPHG�WR�KDYH�EHHQ�PRUH�UHOHYDQW��6WLOO��WKH�UHVXOWV
DQG�LPSDFWV�RI�WKH�GHYHORSPHQW�RULHQWHG�SRVWV�DUH�GLVSHUVH�DQG�GR�QRW�JHQHUDWH�GLUHFW�LP�
SDFWV�LQ�WKH�3HDFH�$JUHHPHQWV�
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½ 7KH�PDLQ�OLPLWDWLRQV�LQ�WKH�VHOHFWLRQ�RI�SRVWV�KDYH�EHHQ�

− ,Q�VRPH�SRVWV�WKH�HPSKDVLV�ZDV�JLYHQ�WR�RSHUDWLRQDO�DFWLYLWLHV��´JDS�ILOOLQJµ��DQG�ZHUH
QRW�FRQVLGHUHG�DFWLYLWLHV�RULHQWHG�WR�VWUHQJWKHQ�WKH�FDSDFLWLHV�RI�WKH�RUJDQL]DWLRQV��6RPH
SRVWV��DV�WKRVH�RI�$&185��ZHUH�SURSHUO\�FRQFHLYHG�DV�´JDS�ILOOLQJµ��ZKLOH�RWKHUV��LQ�RU�
JDQL]DWLRQV�RI�WKH�FLYLO�VRFLHW\��VKRXOG�QRW�EH�FRQFHLYHG�RQO\�ZLWK�WKLV�FKDUDFWHU��EXW
DV�D�FRPELQDWLRQ�ZLWK�WKH�VWUHQJWKHQLQJ�RI�FDSDFLWLHV�

− ,Q�VRPH�FDVHV��WKH�YROXQWHHU�ZDV�QRW�JLYHQ�WKH�GHILQHG�SRVW��7KLV�ZDV�GXH�WR�ODFN�RI�LQ�
VWLWXWLRQDO�GHYHORSPHQW�DQG�QRW�SURYLGLQJ�WKH�YROXQWHHU�ZLWK�D�UHDO�RSSRUWXQLW\�WR�ZRUN�

− 7KH�SRVW�VHOHFWLRQ�SURFHVV�UHJDUGHG�RQO\�WKH�VHOHFWLRQ�RI�QHZ�SRVWV��7KLV�PHDQV�WKDW�IX�
WXUH�FKDQJHV�LQ�GHILQHG�SRVWV�ZHUH�QRW�FRQVLGHUHG��VXFK�DV�VRPH�SRVWV�ZKLFK�ORVW�UHOH�
YDQFH�RU�LQ�FDVHV�ZKHQ�WKH�SRVW�ZDV�QRW�DVVLJQHG�WR�WKH�YROXQWHHU�

• 6HOHFWLRQ�RI�YROXQWHHUV�

½ ,Q�JHQHUDO��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�VHOHFWLRQ�SURFHVV�RI�YROXQWHHUV�KDV�IXQFWLRQHG�ZHOO�
$V�D�UHVXOW��WKH�PDMRULW\�RI�VHOHFWHG�YROXQWHHUV�FRUUHVSRQG�ZHOO�WR�WKH�UHTXLUHG�SURILOH�

½ 'XULQJ�WKH�LQLWLDO�VWDJHV�RI�WKH�3URMHFW��WKH�UHFUXLWPHQW�RI�LQWHUQDWLRQDO�YROXQWHHUV�GLG�QRW
IROORZ�WKH�HVWDEOLVKHG�SURFHGXUHV��7KLV�FDQ�EH�H[SODLQHG�E\�WKH�IDFW�WKDW�VRPH�SRVWV��GXH�WR
WKH�DFWLYLWLHV�WR�EH�XQGHUWDNHQ��QHHGHG�WR�EH�ILOOHG�LPPLGLDWHO\�

½ 7KH�SUH�VHOHFWLRQ�RI�LQWHUQDWLRQDO�YROXQWHHUV�PDGH�E\�)RUXP�6\G�LV�ERWK�WKRURXJKO\�DQG
DGHTXDWHO\�GRQH��,Q�JHQHUDO�WHUPV�WKH�SURFHVV�LV�ZHOO�KDQGOHG��7KH�ILQDO�VHOHFWLRQ�LV�PDGH�LQ
WKH�6HOHFWLRQ�&RPPLWWHH��DQG�LQFOXGHV�SUHYLRXV�FRQVXOWDWLRQ�ZLWK�WKH�FRXQWHUSDUW�RUJDQL]D�
WLRQ��ZKLFK�LV�DSSURSULDWH�WR�DOORZ�IRU�SDUWLFLSDWLRQ�

½ 7KH�SUH�VHOHFWLRQ�RI�FDQGLGDWHV�IRU�QDWLRQDO�YROXQWHHUV�LV�XQGHUWDNHQ�E\�WKH�FRXQWHUSDUW�LQ�
VWLWXWLRQV��7KLV�SURFHGXUH�DOORZV�IRU�SDUWLFLSDWLRQ�DQG�LV�WKHUHIRUH�DQ�DGHTXDWH�SUDFWLFH�
+RZHYHU��GXH�WR�WKDW�VRPH�FRXQWHUSDUWV�VXIIHU�IURP�LQWHUQDO�RUJDQL]DWLRQDO�ZHDNQHVVHV��WKH
SURFHHGLQJV�DOVR�LQYROYH�D�ULVN��7KH�ILQDO�VHOHFWLRQ�RI�QDWLRQDO�YROXQWHHUV�LV�GRQH�MRLQWO\�E\
819�*XDWHPDOD��)RUXP�6\G�*XDWHPDOD�DQG�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ�

½ 7KH�3URMHFW·V�SURFHVV�IRU�VHOHFWLRQ�RI�YROXQWHHUV�LV�PRUH�VZLIW�DV�FRPSDUHG�WR�WKH�UHJXODU
918�SURJUDP��1RUPDOO\��WKH�RQO\�GHOD\�LV�WKH�PHGLFDO�FOHDUDQFH�DQG�WKH�DFTXLVLWLRQ�RI�LQ�
VXUDQFH�IRU�WKH�6ZHGLVK�YROXQWHHUV��7KLV�LV�FDXVHG�E\�WKH�IDFW�WKDW�819�%RQQ�KDV�WR�IROORZ
WKH�SURFHHGLQJV�RI�WKH�8QLWHG�1DWLRQV�

• 5HJDUGLQJ�WKH�LQWURGXFWLRQ�RI�YROXQWHHUV�

½ ,Q�JHQHUDO��WKH�YROXQWHHUV�DUH�QRW�LQWURGXFHG�DGHTXDWHO\�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�
7KLV�UHJDUGV�PDLQO\�WKH�6ZHGLVK�YROXQWHHUV�DQG�WKRVH�RI�WKH�QDWLRQDO�YROXQWHHUV�ZKR�KDYH
QRW�SUHYLRXVO\�ZRUNHG�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�

½ 7KH�ZHDNQHVV�LQ�WKH�LQWURGXFWLRQ�RI�YROXQWHHUV�KDV�D�QHJDWLYH�LPSDFW�LQ�WKH�UHVXOWV�RI
KLV�KHU�ZRUN��)LUVWO\��LW�WDNHV�ORQJHU�IRU�WKH�YROXQWHHU�WR�DGDSW�WR�WKH�LQVWLWXWLRQ�DQG�WR�EH�
FRPH�SURGXFWLYH��6HFRQG��WKH�ODFN�RI�LQWURGXFWLRQ�VRPHWLPHV�OHDGV�WR�IUXVWUDWLRQV�ZKLFK�DOVR
ORZHU�WKH�SHUIRUPDQFH�RI�WKH�YROXQWHHU�
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• $ERXW�WKH�VXSHUYLVLRQ�DQG�HYDOXDWLRQ

½ 7KH�PDMRULW\�RI�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�GR�QRW�V\VWHPDWLFDOO\�VXSHUYLVH�WKH�YROXQWHHU·V
ZRUN��7KH�UHDVRQV�WR�WKLV�DUH�WKDW�WKH�VXSHUYLVRU�RIWHQ�KDV�WRR�PXFK�ZRUN�DQG�WKDW�KLV�RU�KHU
SURIHVVLRQDO�H[SHULHQFH�RU�HGXFDWLRQDO�EDFNJURXQG�LV�OHVV�WKDQ�WKDW�RI�WKH�YROXQWHHU�

½ 819�*XDWHPDOD�DQG�)RUXP�6\G�*XDWHPDOD�KDYH�GRQH�VRPH�VXSHUYLVLRQ�RI�WKH�YROXQWHHUV·
ZRUN��+RZHYHU��WKH�VXSHUYLVLRQ�KDV�QHLWKHU�EHHQ�IUHTXHQW�QRU�V\VWHPDWLF��7KH�RIILFLDOV�RI
819�*XDWHPDOD�KDYH�QRW�KDG�VXIILFLHQW�WLPH�WR�JHW�LQYROYHG�LQ�VXSHUYLVLRQ��DQG�)RUXP�6\G
DUH�QRW�VXSSRVHG�WR�XQGHUWDNH�WKLV�IXQFWLRQ�DFFRUGLQJ�WR�WKH�GLYLVLRQ�RI�UHVSRQVLELOLWLHV�LQ�WKH
3URMHFW��:KHQ�VXSHUYLVLRQ�KDV�EHHQ�XQGHUWDNHQ��LW�VHHPV�WR�KDYH�EHQHILWHG�WKH�YROXQWHHU·V
ZRUN��,W�KDV�IRU�H[DPSOH�KHOSHG�WR�VROYH�VRPH�SUREOHPV�IDFHG�E\�WKH�YROXQWHHUV�

G� $ERXW�WKH�PRGH�RI�H[HFXWLRQ�RI�WKH�3URMHFW�

• 7KH�(YDOXDWLRQ�0LVVLRQ�FRQVLGHUV�WKDW�WKH�PRGH�RI�GLUHFW�H[HFXWLRQ��L�H��WKDW�WKH�3URMHFW�GRHV
QRW�KDYH�D�JRYHUQPHQW�FRXQWHUSDUW��LV�DSSURSULDWH�IRU�WKLV�W\SH�RI�SURMHFW��7KH�MRLQW�H[HFXWLRQ
E\�RUJDQL]DWLRQV�RI�WKH�8QLWHG�1DWLRQV�6\VWHP�DQG�WKH�6ZHGLVK�1*2�)RUXP�6\G�LV�LQQRYDWLYH
DQG�KDV�UHVXOWHG�LQ�D�PRUH�HIILFLHQW�H[HFXWLRQ�DV�FRPSDUHG�WR�WKH�UHJXODU�819�SURJUDP��WKH
WLPH�QHHGHG�WR�GHILQH�D�SRVW�DQG�WR�UHFUXLW�D�YROXQWHHU�LV�OHVV�FRPSDUHG�WR�WKH�UHJXODU�819
3URJUDP���7KLV�LV�SDUWO\�FDXVHG�E\�WKH�GHFHQWUDOL]DWLRQ�RI�DFWLYLWLHV�IURP�819�%RQQ�WR�WKH
819�*XDWHPDOD�2IILFH��DV�ZHOO�DV�WKH�GHOHJDWLRQ�RI�VRPH�GXWLHV�WR�)RUXP�6\G�

• $FFRUGLQJ�WR�WKH�SODQV��WKH�UROH�RI�)RUXP�6\G�ZDV�OLPLWHG�WR�WKH�UHFUXLWPHQW�RI�6ZHGLVK�YROXQ�
WHHUV��+RZHYHU��LQ�UHDOLW\�WKH�6ZHGLVK�1*2�KDV�KDG�D�PRUH�DPSOH�SDUWLFLSDWLRQ�LQ�WKH�3URMHFW�
7KLV�LV�FRQVLGHUHG�SRVLWLYH�ERWK�IRU�D�´JRRGµ�LPSOHPHQWDWLRQ�RI�WKH�3URMHFW�DV�ZHOO�DV�IRU�)RUXP
6\G�ZKLFK�KDV�JDLQHG�PRUH�H[SHULHQFHV�DQG�NQRZOHGJH�DERXW�*XDWHPDOD��6LPXOWDQHRXVO\�WKH
UROH�RI�)RUXP�6\G�KDV�EHHQ�DPELJXRXV�DQG�QHHGV�WR�EH�FOHDUO\�GHILQHG�LI�WKH�3URMHFW�LV�H[�
WHQGHG�

• 7KH�3URMHFW�GRHV�QRW�KDYH�D�SURMHFW�GRFXPHQW�ZKLFK�VSHFLILHV�REMHFWLYHV��VWUDWHJLHV��LQGLFDWRUV
DQG�GLYLVLRQ�RI�UHVSRQVLELOLWLHV��7KH�ODFN�RI�D�GRFXPHQW�KDV�FDXVHG�SUREOHPV�LQ�WKH�LPSOHPHQ�
WDWLRQ�DQG�PRQLWRULQJ�RI�WKH�3URMHFW�

• 7KH�DGPLQLVWUDWLRQ�RI�WKH�3URMHFW��ZKLFK�KDV�EHHQ�GHFHQWUDOL]HG�IURP�819�%RQQ�WR�819
*XDWHPDOD�DQG�81'3��KDV�DOORZHG�IRU�D�KLJK�IOH[LELOLW\�DQG�DJLOLW\��7KLV�LV�PDLQO\�UHIOHFWHG
LQ�WKH�SURFHVVHV�WR�UHFUXLW�YROXQWHHUV�DQG�WR�WDNH�GHFLVLRQV�

• ,W�LV�QHFHVVDU\�WR�FODULI\�WKH�ILQDQFLDO�VLWXDWLRQ�RI�WKH�3URMHFW��VLQFH�

½ 7KHUH�DUH�GLIIHUHQW�LQWHUSUHWDWLRQV�RI�KRZ�PDQ\�YROXQWHHUV�FDQ�EH�ILQDQFHG�ZLWK�WKH�SUHVHQW
EXGJHW�

½ 7KHUH�H[LVWV�RU�KDYH�H[LVWHG�XQFHUWDLQW\�UHJDUGLQJ�´KRZ�PXFKµ�DQG�´WKURXJK�ZKDW�PHFKD�
QLVPµ�WKDW�819�%RQQ�FDQ�FKDUJH�H[SHQVHV�WR�WKH�3URMHFW��$FFRUGLQJ�WR�WKH�3URMHFW�$JUHH�
PHQW��819�%RQQ�FDQ�QRW�FKDUJH�H[SHQVHV�ZLWKRXW�WKH�DSSURYDO�RI�81'3��+RZHYHU��LQ�UH�
DOLW\�WKLV�KDV�QRW�EHHQ�DGKHUHG�WR�
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• 7KH�PDLQ�SUREOHPV�REVHUYHG�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKH�3URMHFW�DUH�

½ 7KH�PHGLFDO�FOHDUDQFH�DQG�WKH�DFTXLVLWLRQ�RI�WKH�PHGLFDO�LQVXUDQFH�IRU�WKH�6ZHGLVK�YROXQ�
WHHUV�FDXVHV�GHOD\V��7KHUH�DUH�DOVR�GHOD\V�LQ�WKH�UHLPEXUVHPHQW�RI�WKH�PHGLFDO�LQVXUDQFH
H[SHQVHV�WR�DOO�YROXQWHHUV

½ /RQJ�GHOD\V�LQ�PRQWKO\�SD\PHQWV�WR�YROXQWHHUV��ZKLFK�VRPHWLPHV�FDXVHV�VHULRXV�SUREOHPV
WR�WKH�YROXQWHHUV�

• 5HJDUGLQJ�WKH�H[FKDQJH�RI�H[SHULHQFHV�DQG�WUDLQLQJ�

½ 7KH�3URMHFW�GRHV�QRW�KDYH�IXQGV�WR�SD\�LQWHUFKDQJH�RI�H[SHULHQFHV�EHWZHHQ�WHDPV�RI�YROXQ�
WHHUV�DQG�VWDII�IURP�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ�ZLWK�RWKHU�RUJDQL]DWLRQV�XQGHUWDNLQJ
VLPLODU�DFWLYLWLHV�LQ�*XDWHPDOD�RU�LQ�&HQWUDO�$PHULFD��+RZHYHU��WKURXJK�WKH�LQLWLDWLYH�RI�RQH
YROXQWHHU��DQ�H[FKDQJH�EHWZHHQ�D�*XDWHPDODQ�RUJDQL]DWLRQ�DQG�VLPLODU�RUJDQL]DWLRQV�LQ�(O
6DOYDGRU�ZDV�GRQH��7KH�LQWHUFKDQJH�ZDV�FRQVLGHUHG�YHU\�SRVLWLYH�D�OHG�WR�WKDW�VXEVWDQWLDO
H[SHULHQFHV�ZDV�JDLQHG�

½ 7KH�JHQHUDO�WUDLQLQJ�DFWLYLWLHV�IRU�WKH�YROXQWHHUV�LQ�WKH�6ZHGLVK�SURMHFW�KDYH�EHHQ�OLPLWHG
DQG�LW�VHHPV�WKDW�WKHUH�LV�VRPH�VHQVLELOLW\�RI�GRLQJ�WKHP�ZLWKRXW�LQFOXGLQJ�DOO�YROXQWHHUV�RI
WKH�GLIIHUHQW�819�SURMHFWV�LQ�*XDWHPDOD�

H� $ERXW�WKH�ZRUN�FRQGLWLRQV�

• 7KH�ZRUN�FRQGLWLRQV�DUH�FRQVLGHUHG�DSSURSULDWH�E\�WKH�6ZHGLVK�YROXQWHHUV��ZKLOH�WKH�QDWLRQDO
YROXQWHHUV�JHQHUDOO\�FRQVLGHU�WKDW�WKH�VDODU\�LV�WRR�ORZ�

• 7KH�3URMHFW�KDV�QDWLRQDO�YROXQWHHUV�LQ�WZR�FDWHJRULHV��WHFKQLFDO�DQG�SURIHVVLRQDO��)RU�WKH�NLQG
RI�ZRUN�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�DQG�WKH�QDWXUH�RI�WKH�3URMHFW��D�KLJK�SURILOH�RQ�KXPDQ
UHVRXUFHV�LV�UHTXLUHG��6RPHWLPHV�WKLV�SURILOH�FDQQRW�EH�UHFUXLWHG�GXH�WR�WKH�UHODWLYHO\�ORZ�VDODU\
OHYHO�LQ�WKH�H[LVWLQJ�FDWHJRULHV��7KLV�SUREOHP�LV�SUHVHQWHG�RQO\�RQ�WKH�SURIHVVLRQDO�OHYHO�

• 7KH�ZRUN�FRQGLWLRQV�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�KDYH�OLPLWDWLRQV�GXH�WR�WKH�LQVXIILFLHQW
UHVRXUFHV�ZLWK�ZKLFK�WKH\�JHQHUDOO\�ZRUN�

6IGSQQIRHEXMSRW

D� $�VHFRQG�SKDVH�RI�WKH�819�3HDFH�3URPRWHUV�3URMHFW�LV�UHFRPPHQGHG�IRU�WKH�IRO�
ORZLQJ�UHDVRQV�

• 7KH�SURMHFW�KDV�EHHQ�VXFFHVVIXO�LQ�WKH�ILUVW�SKDVH��DQG�ZLWK�WKH�UHFRPPHQGHG�IROORZLQJ�DGMXVW�
PHQWV�LW�LV�DVVXPHG�WKDW�WKH�SURMHFW�ZRXOG�EH�HYHQ�PRUH�VXFFHVVIXO�

• )RU�D�JRRG�LPSOHPHQWDWLRQ�RI�WKH�3HDFH�$JUHHPHQWV�DV�ZHOO�DV�WR�FRQVROLGDWH�GHPRFUDF\�LQ
*XDWHPDOD��WKH�SDUWLFLSDWLRQ�RI�DOO�SRSXODWLRQ�VHFWRUV�LQ�WKH�FRXQWU\�LV�QHFHVVDU\��&XUUHQWO\�
WKHUH�DUH�PRUH�RSSRUWXQLWLHV�WR�SDUWLFLSDWH�LQ�WKHVH�SURFHVVHV�WKDQ�EHIRUH��7KLV�LQFOXGHV�VHFWRUV
RI�WKH�SRSXODWLRQ�ZKLFK�LQ�WKH�SDVW�KDG�YLUWXDOO\�QR�IRUP�RI�SDUWLFLSDWLRQ��+RZHYHU��PDQ\�RI�WKH
VHFWRUV�LQ�*XDWHPDOD�UHTXLUH�WHFKQLFDO�DVVLVWDQFH�WR�LPSURYH�WKHLU�SDUWLFLSDWLRQ��EXW�WKH\�ODFN�WKH
UHVRXUFHV�WR�ILQDQFH�VXFK�DVVLVWDQFH�

• 7KH�3URMHFW�LV�SUREDEO\�TXLWH�FRVW�HIILFLHQW��VLQFH�FRQVLGHULQJ�WKH�TXDOLW\�RI�WKH�KXPDQ�UHVRXUFHV
SURYLGHG�DQG�WKHLU�FRQWULEXWLRQV��WKH�FRVW�LV�ORZ�
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E� )RU�WKH�VHFRQG�SKDVH�WKH�IROORZLQJ�LV�UHFRPPHQGHG�

• 7KH�3URMHFW�VKRXOG�EH�PRUH�IRFXVHG�UHJDUGLQJ��WKH�W\SH�RI�RUJDQL]DWLRQV�DQG�WHFKQLFDO�DUHDV
WR�VXSSRUW��DQG�LI�SRVVLEOH��WU\�WR�FRQFHQWUDWH�YROXQWHHUV�LQ�VRPH�JHRJUDSKLFDO�DUHDV�

½ 3URMHFW�2EMHFWLYH�DQG�W\SHV�RI�RUJDQL]DWLRQV�WR�VXSSRUW�

− 7KH�JHQHUDO�REMHFWLYH�ZRXOG�EH��´WR�VWUHQJWKHQ�WKH�FDSDFLWLHV�RI�WKH�FLYLO�VRFLHW\�RUJDQL�
]DWLRQV�DQG�ORFDO�JRYHUQPHQWV��PXQLFLSDOLWLHV��1*2V�WKDW�ZRUN�LQ�GHYHORSPHQW�RI�ORFDO
DQG�PXQLFLSDO�FRXQFLOV���JLYLQJ�SULRULW\�WR�YXOQHUDEOH�VHFWRUV��VXFK�DV��ZRPHQ��LQGLJH�
QRXV�SHRSOH�DQG�UHIXJHHV�DQG�GLVSODFHG��$OWKRXJK��WKHUH�LV�D�FOHDU�QHHG�IRU�WHFKQLFDO
DVVLVWDQFH�DQG�VXSSRUW�IURP�YROXQWHHUV�FRXOG�EH�EHQHILFLDO��LW�LV�QRW�UHFRPPHQGHG�WR�LQ�
FOXGH�SRVWV�LQ�WKH�&HQWUDO�*RYHUQPHQW�RU�LQ�WKH�LQWHUQDWLRQDO�RUJDQL]DWLRQV��7KH�UHDVRQV
DUH�WKDW�ERWK�WKHVH�W\SHV�RI�LQVWLWXWLRQV�KDYH�PRUH�SRVVLELOLWLHV�WR�REWDLQ�UHVRXUFHV�WKDQ
WKH�FLYLO�VRFLHW\�DQG�ORFDO�JRYHUQPHQW�RUJDQL]DWLRQV��%HVLGHV�LW�LV�FRQVLGHUHG�WKDW�WKH
ZRUN�RI�WKH�YROXQWHHUV�FDQ�KDYH�PRUH�LPSDFW�LQ�VPDOO�RUJDQL]DWLRQV�

− 7KH�3URMHFW�VKRXOG�VXSSRUW�RUJDQL]DWLRQV�WKDW�KDYH�D�VWURQJ�LQIOXHQFH�LQ�DQG�D�FDSDFLW\
WR�GHYHORS�SURSRVDOV�IRU�WKH�LPSOHPHQWDWLRQV�RI�WKH�3HDFH�$JUHHPHQWV�RU�WKH�FRQVROLGD�
WLRQ�RI�GHPRFUDF\��/HVV�SULRULW\�VKRXOG�EH�JLYHQ�WR�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW
DFWLYLWLHV��ZKLFK�DOWKRXJK�EHLQJ�LPSRUWDQW��JHQHUDOO\�EHQHILW�D�OLPLWHG�QXPEHU�RI�IDPLOLHV
RU�JHRJUDSKLF�DUHDV��,I�HFRQRPLF�RU�VRFLDO�DFWLYLWLHV�DUH�FRQVLGHUHG��WKHVH�VKRXOG�KDYH�D
FOHDU�LPSDFW�RQ�LPSURYHPHQWV�LQ�SROLFLHV��VWUDWHJLHV�RU�PHWKRGRORJLHV�

• 7KH�3URMHFW�PXVW�KDYH�D�SURMHFW�GRFXPHQW�EDVHG�XSRQ�WKH�ORJLFDO�IUDPHZRUN�DSSURDFK��,Q�DG�
GLWLRQ��WKH�GRFXPHQW�VKRXOG�FOHDUO\�GHILQH�WKH�UROHV�RI�HDFK�DFWRU�SDUWLFLSDWLQJ�LQ�WKH�3URMHFW�

• 7HFKQLFDO�DUHDV��,QLWLDOO\��WKH�SURMHFW�VKRXOG�EH�RSHQ�WR�DVVLVWDQFH�LQ�GLIIHUHQW�WHFKQLFDO�DUHDV��DV
ORQJ�DV�VXSSRUW�LQ�WKHVH�DUHDV�KDYH�DQ�LPSRUWDQW�LPSDFW�LQ�WKH�ZRUN�RI�WKH�RUJDQL]DWLRQ��7DNLQJ
LQWR�DFFRXQW�WKDW�WKH�YROXQWHHUV�EHQHILW�IURP�H[FKDQJH�RI�SURIHVVLRQDO�H[SHULHQFHV��LW�LV�FRQYHQ�
LHQW�WKDW�WKH�3URMHFW�FRQFHQWUDWHV�LQ�OHVV�WHFKQLFDO�DUHDV�WKDQ�LQ�WKH�ILUVW�SKDVH��7KH�DUHDV�WR
VXSSRUW�FDQ�EH�GHILQHG�LQ�WKH�FRXUVH�RI�WKH�SURMHFW�RU�WKURXJK�FRQVXOWDWLRQV�ZLWK�WKH�FRXQWHU�
SDUW�RUJDQL]DWLRQV��+RZHYHU��LW�LV�UHFRPPHQGHG�WR�JLYH�HPSKDVLV�WR�LQVWLWXWLRQDO�GHYHORSPHQW
VXEMHFWV��WHFKQLFDO�DQG�PDQDJHULDO���KXPDQ�ULJKWV�DQG�VXSSRUW�SURSRVDOV�WR�GHPRFUDWL]DWLRQ�

• *HRJUDSKLFDO�DUHDV��7KH�JHRJUDSKLFDO�DUHDV�VKRXOG�EH�D�OHVV�LPSRUWDQW�FULWHULD�WKDQ�WKH�W\SH�RI
RUJDQL]DWLRQ��+RZHYHU��WR�IDFLOLWDWH�WKH�IROORZ�XS�RI�WKH�3URMHFW��WKH�H[FKDQJH�RI�H[SHULHQFHV
EHWZHHQ�YROXQWHHUV��GHYHORSPHQW�RI�WHDPZRUN�DQG�WR�DFKLHYH�V\QHUJ\�DPRQJ�YROXQWHHUV��WKH
3URMHFW�VKRXOG�VWULYH�WR�FRQFHQWUDWH�LQ�D�IHZ�JHRJUDSKLFDO�DUHDV�

• ,I�WKH�3URMHFW�ZLVKHV�WR�DFKLHYH�LPSDFW�LQ�WKH�LQFUHDVLQJ�FRQWDFWV�EHWZHHQ�6ZHGLVK�DQG�*XDWH�
PDODQ�RUJDQL]DWLRQV��VSHFLILF�REMHFWLYHV�DQG�DFWLYLWLHV�VKRXOG�EH�GHYHORSHG�IRU�WKLV�SXUSRVH�
)RU�H[DPSOH�FRQWDFWV�FDQ�EH�HVWDEOLVKHG�EHWZHHQ�6ZHGLVK�YROXQWHHUV�DQG�6ZHGLVK�1*2V�

• 7KH�HTXLW\�EHWZHHQ�PHQ�DQG�ZRPHQ�LV�RQH�RI�WKH�REMHFWLYHV�RI�6ZHGLVK�LQWHUQDWLRQDO�GHYHORS�
PHQW�DVVLVWDQFH��,Q�OLQH�ZLWK�WKLV��WKH�3URMHFW�VKRXOG�KDYH�VSHFLILF�REMHFWLYHV�DQG�VWUDWHJLHV�WR
VXSSRUW�HTXLW\��7KH�VWUDWHJ\��ZKLFK�VKRXOG�EH�LQFOXGHG�LQ�WKH�SURMHFW�GRFXPHQW��PD\�FRQVLVW�LQ�

½ (VWDEOLVKLQJ�TXRWDV�IRU�WKH�QXPEHU�RI�IHPDOH�DQG�PDOH�YROXQWHHUV�

½ (VWDEOLVKLQJ�TXRWDV�IRU�WKH�QXPEHU�RI�VXSSRUWHG�SRVWV�ZKLFK�IRFXV�RQ�SURPRWLQJ�HTXLW\�

½ 7KDW�DOO�YROXQWHHUV�DQG�VXSHUYLVRUV�UHFHLYH�WUDLQLQJ�LQ�FRQFHSWV�UHJDUGLQJ�HTXLW\�EHWZHHQ
PHQ�DQG�ZRPHQ�DQG�ZD\V�RI�DSSO\LQJ�WKLV�LQ�WKHLU�ZRUN�
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• 6HOHFWLRQ�RI�FRXQWHUSDUW�RUJDQL]DWLRQV�

½ 7KH�3URMHFW�VKRXOG�SURPRWH�LWVHOI�WR�D�ZLGH�QXPEHU�RI�SRVVLEOH�FRXQWHUSDUW�RUJDQL]DWLRQV
WKDQ�ZKDW�ZDV�GRQH�LQ�SKDVH�RQH�

½ 7KH�3URMHFW�QHHGV�WR�REWDLQ�DQG�DQDO\]H�PRUH�LQIRUPDWLRQ�DERXW�WKH�RUJDQL]DWLRQ��LQFOXGLQJ
IDFWV�DERXW�LWV�PLVVLRQ��SODQV��LQWHUQDO�VLWXDWLRQ�DQG�RWKHUV�DVSHFWV�

½ 7KH�FULWHULD�IRU�WKH�VHOHFWLRQ�RI�WKH�RUJDQL]DWLRQV��SOHDVH�VHH���������DUH�DSSURSULDWH�IRU�WKH
VHFRQG�SKDVH�DQG�VKRXOG�EH�LQWHJUDWHG�DQG�DSSOLHG�ZLWK�DQ�DGHTXDWH�EDODQFH�RI�VWULFWQHVV
DQG�IOH[LELOLW\��,Q�DGGLWLRQ�WR�WKHVH�FULWHULD��LW�LV�UHFRPPHQGHG�WR�LQFOXGH�VRPH�QHZ�RQHV
ZKLFK�WU\�WR�VDIHJXDUG�WKH�H[SHFWHG�3URMHFW�LPSDFW��7KHVH�QHZ�FULWHULD�ZRXOG�EH�

− 7KH�UHOHYDQFH�WKDW�WKH�RUJDQL]DWLRQ�KDV�LQ�UHODWLRQ�WR�WKH�FRPSOHWLRQ�RI�WKH�3HDFH
$JUHHPHQWV�DQG�WKH�GHPRFUDWL]DWLRQ�SURFHVV�LQ�JHQHUDO�

− 7KH�H[LVWHQFH�RI�D�GHPRFUDWLF�VWUXFWXUH�WKDW�JLYH�RSSRUWXQLWLHV�IRU�WKH�YROXQWHHU�WR�XQ�
GHUWDNH�WKH�ZRUN�

− 7R�HVSHFLDOO\�DQDO\]H�WKH�LPSDFW�RI�WKH�RUJDQL]DWLRQ·V�REMHFWLYHV�DQG�DFWLYLWLHV�LQ�WKH
*XDWHPDODQ�SHDFH�SURFHVV�

− 7KH�RUJDQL]DWLRQ·V�SRVVLELOLW\�WR�SURYLGH�D�FRXQWHUSDUW�WR�WKH�YROXQWHHU��DQG�WKDW�WKLV
SHUVRQ�KDV�DQ�DGHTXDWH�SURILOH�WR�EH�DEOH�WR�SHUIRUP�WKH�GXWLHV�DQG�LQWHUFKDQJH�H[SHUL�
HQFHV�ZLWK�WKH�YROXQWHHU��7KH�DOWHUQDWLYH�ZRXOG�EH�WR�KDYH�D�WHDP�RI�SHUVRQV�ZRUNLQJ
WRJHWKHU�ZLWK�WKH�YROXQWHHU��7KHVH�PHDVXUHV�ZRXOG�LQFUHDVH�WKH�FKDQFH�RI�VXVWDLQDELOLW\
RI�WKH�SURMHFW�

− 7KDW�WKH�RUJDQL]DWLRQ�KDV�D�PLQLPXP�OHYHO�RI�HTXLSPHQW�DQG�UHVRXUFHV�QHHGHG�IRU�WKH
YROXQWHHU�WR�ZRUN�

• 'HILQLWLRQ�DQG�VHOHFWLRQ�RI�SRVWV�

½ 7KH�VHOHFWLRQ�RI�SRVWV�VKRXOG�EH�EDVHG�RQ�DQ�DQDO\VLV�RI�WKH�QHHGV�DQG�LPSRUWDQFH�RI�D�YRO�
XQWHHU�LQ�WKH�VSHFLILF�SRVW��7KH�SRVWV�VHOHFWHG�VKRXOG�KDYH�D�GLUHFW�EHQHILW�RQ�WKH�RUJDQL]D�
WLRQ·V�ZRUN�LQ�WKH�SHDFH�RU�GHPRFUDWL]DWLRQ�SURFHVVHV�

½ $OO�SRVWV�VKRXOG�LQFOXGH�VWUHQJWKHQLQJ�RI�LQVWLWXWLRQDO�FDSDFLW\�DQG�WKH�SURPRWLRQ�RI�VXVWDLQ�
DEOH�SURFHVVHV�DIWHU�WKH�WHUPLQDWLRQ�RI�WKH�DVVLVWDQFH��'XH�WR�WKDW�WKH�FRXQWHUSDUW�RUJDQL]D�
WLRQV�RIWHQ�KDV�OLPLWHG�UHVRXUFHV��WKH�SRVWV�FDQ�FRQVLGHU�JDSILOOLQJ�EXW�WKHUH�VKRXOG�DOZD\V�EH
DQ�HOHPHQW�RI�FDSDFLW\�EXLOGLQJ�

½ 7R�DOORZ�IRU�FRQFHQWUDWLRQ�RI�HIIRUWV�DQG�V\QHUJL�HIIHFWV�DQG�WKHUHE\�UHDFK�PRUH�LPSDFW��VHY�
HUDO�SRVWV�FDQ�EH�SURYLGHG�LQ�RQH�RUJDQL]DWLRQ�RU�LQ�WKH�VDPH�WHFKQLFDO�DUHD�LQ�GLIIHUHQW�RU�
JDQL]DWLRQV��$W�WKH�VDPH�WLPH��LW�LV�LPSRUWDQW�WR�FRQVLGHU�WKDW�WKH�RUJDQL]DWLRQ·V�FDSDFLW\�WR
DEVRUE�YROXQWHHUV�LV�QRW�H[KDXVWHG�

½ &KDQJHV�LQ�HVWDEOLVKHG�SRVWV�VKRXOG�EH�SUHFHHGHG�E\�DQ�QDO\VLV�WR�VDIHJXDUG�WKDW�WKH�QHZ
SRVW�GRHV�QRW�KDYH�OHVV�SRVLWLYH�UHVXOWV�LQ�WKH�RUJDQL]DWLRQ·V�ZRUN�DQG�LPSDFW�LQ�WKH�SHDFH
DQG�GHPRFUDWL]DWLRQ�SURFHVVHV�
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½ 7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�VHOHFWHG�SRVWV�PXVW�EH�GHYHORSHG�RQ�WKH�EDVLV�RI�D�GHWDLOHG
DQDO\VLV�DQG�LQIRUPDWLRQ�DERXW�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ��2QFH�D�SRVW�LV�VHOHFWHG�DQG�WKH
WHUPV�GHYHORSHG��D�VHPLQDU�IRU�DXWR�DQDO\VLV�RI�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ�VKRXOG�EH
PDGH��7KH�SDUWLFLSDQWV�LQ�WKH�VHPLQDU�FRXOG�EH�)RUXP�6\G��819�*XDWHPDOD��WKH�'LUHFWRU
RI�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ��YROXQWHHU·V�VXSHUYLVRU�DQG�SUHIHUDEO\�VRPH�ZRUN�PDWHV�
7KLV�SURFHGXUH�LV�UHFRPPHQGHG�IRU�´OHVV�GHYHORSHGµ�RUJDQL]DWLRQV��:LWK�PRUH�GHYHORSHG
RUJDQL]DWLRQV�D�GHWDLOHG�LQWHUYLHZ�ZRXOG�EH�VXIILFLHQW��$PRQJ�WKH�DFWLYLWLHV�WR�EH�GHYHORSHG
LQ�WKH�VHPLQDU�DUH�

− 7KH�ZRUN�GRQH�E\�WKH�RUJDQL]DWLRQ�ZLOO�EH�DQDO\]HG��ZKLFK�DUH�WKH�ZHDN�DUHDV�RI�WKH
ZRUN�DQG�WKH�VXSSRUW�QHHGHG�IURP�WKH�YROXQWHHU�

− 7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�YROXQWHHU�
− 7KH�PLQLPXP�ZRUN�WLPH�UHTXLHUHG�E\�WKH�YROXQWHHU�WR�DFKLHYH�WKH�GHVLUHG�LPSDFW�
− 7KH�QHHG�RI�WKH�RUJDQL]DWLRQ�WR�KDYH�D�YROXQWHHU�LQ�WKDW�VSHFLILF�SRVW�VKRXOG�EH�YHULILHG�

• $ERXW�WKH�VHOHFWLRQ�RI�YROXQWHHUV�

½ 7KH�LQWHUQDO�VHOHFWLRQ�SURFHVVHV�RI�WKH�QDWLRQDO�YROXQWHHUV�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV
VKRXOG�UHFHLYH�VXSSRUW�IURP�819�*XDWHPDOD�DQG�)RUXP�6\G��WR�PLQLPL]H�WKH�ULVN�HUURU�LQ
WKLV��,Q�WKH�LQWHUYLHZV�IRU�WKH�ILQDO�VHOHFWLRQ�RI�WKH�QDWLRQDO�YROXQWHHUV��VSHFLILF�FULWHULD�PXVW
EH�HVWDEOLVKHG�DFFRUGLQJ�WR�HDFK�SRVW�

½ 7KH�SURFHVV�IRU�SUH�VHOHFWLRQ�RI�6ZHGLVK�YROXQWHHUV�LV�DGHTXDWH�DQG�VKRXOG�FRQWLQXH�LQ�WKH
VHFRQG�SKDVH��,Q�WKH�SHULRG�RI�UHFUXLWPHQW��WKH�YROXQWHHUV�VKRXOG�EH�WUDLQHG�DERXW�WKH�ZD\V
RI�DGDSWLQJ�WR�RUJDQL]DWLRQV�ZLWK�OLWWOH�LQIRUPDWLRQ�DQG�DERXW�VRPH�WRROV�WR�EHFRPH�IDPLOLDU
ZLWK�WKH�RUJDQL]DWLRQ��IRU�H[DPSOH��RUJDQL]DWLRQDO�DQDO\VLV�

½ 7KH�3URMHFW�VKRXOG�VWULYH�WR�UHFUXLW�YROXQWHHUV�WKDW�DUH�ZLOOLQJ�WR�VWD\�WKH�HVWLPDWHG�WLPH�SH�
ULRG�WR�SURGXFH�WKH�GHVLUHG�LPSDFW��7KH�SRVVLELOLW\�RI�H[WHQGLQJ�WKH�VHUYLFH�SHULRG�WR�WKUHH
\HDUV��LI�QHFHVVDU\��VKRXOG�EH�FRQVLGHUHG�

• $ERXW�LQWURGXFWLRQ��VXSHUYLVLRQ�DQG�HYDOXDWLRQ�RI�YROXQWHHUV�

½ )RUXP�6\G�819�*XDWHPDOD�VKRXOG�VXSSRUW�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ�WR�SURYLGH�DQ
DGHTXDWH�DQG�V\VWHPDWLF�LQWURGXFWLRQ�IRU�WKH�DVVLJQHG�YROXQWHHUV��7KH�LQWURGXFWLRQ�VKRXOG
LQFOXGH��WKH�UHYLVLRQ�RI�WKH�WHUPV�RI�UHIHUHQFH��RULHQWDWLRQ�DERXW�WKH�ZRUN�WR�EH�GRQH�DQG
PHWKRGV�RI�VXSHUYLVLRQ�

½ 7KH�VXSHUYLVLRQ�RI�819�*XDWHPDOD�DQG�)RUXP�6\G�PXVW�EH�V\VWHPDWLF�DQG�RULHQWHG�WR
VXSSRUW�WKH�YROXQWHHU·V�ZRUN�DQG�DVVLVW�LQ�SUREOHP�VROYLQJ��7KH�IROORZLQJ�SHULRGLFLW\�RI
VXSHUYLVLRQ�LV�UHFRPPHQGHG�

− 7KH�ILUVW�YLVLW��WKUHH�PRQWKV�DIWHU�WKH�YROXQWHHU�KDV�LQLWLDWHG�KLV�KHU�ZRUN�
− 7KH�VHFRQG�YLVLW�DIWHU�VL[�PRQWKV�
− 7KH�WKLUG�DW�WKH�HQG�RI�WKH�ILUVW�\HDU�RI�ZRUN�
− 7KH�IRUWK�DW�WKH�WHUPLQDWLRQ�RI�WKH�FRQWUDFW�

½ 7KH�VXSHUYLVLRQ�ZLOO�EH�EDVHG�RQ�WKH�DFWLYLWLHV�GHILQHG�LQ�WKH�WHUPV�RI�UHIHUHQFH��WKH�ZRUN
SODQ�RI�WKH�YROXQWHHU�DQG�WKH�RUJDQL]DWLRQ��7KH�DGYDQFHPHQW�DV�ZHOO�DV�WKH�GHOD\HG�DFWLYLWLHV
ZLOO�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��7KH�SUREOHPV�SUHVHQWHG�ZLOO�EH�UHYLVHG�DQG�VROXWLRQV�ZLOO�EH
GLVFXVVHG��7KH�ILQGLQJV�RI�WKH�VXSHUYLVLRQ�ZLOO�EH�GLVFXVVHG�ZLWK�WKH�VXSHUYLVRU�LQ�WKH�FRXQ�
WHUSDUW�RUJDQL]DWLRQ�DQG�MRLQW�VROXWLRQV�WR�WKH�SUREOHPV�ZLOO�EH�VHDUFKHG�
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½ 7R�PDNH�D�VHPLQDU�ZLWK�WKH�VXSHUYLVRUV�RI�WKH�YROXQWHHUV�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV
WR�VWUHQJWKHQ�WKHLU�FDSDFLW\�WR�VXSHUYLVH�WKH�YROXQWHHUV·�ZRUN�

• $ERXW�WKH�ZD\�RI�H[HFXWLRQ�

½ 7KH�ZD\�RI�H[HFXWLRQ�RI�WKH�3URMHFW�DQG�WKH�GLYLVLRQ�RI�UHVSRQVLELOLWLHV�PXVW�EH�IROORZHG�LQ
WKH�VHFRQG�SKDVH��ZLWK�WKH�IROORZLQJ�PRGLILFDWLRQV�

− 7KH�UROH�RI�HDFK�RI�WKH�DFWRUV�LQ�WKH�SURMHFW�GRFXPHQW�VKRXOG�EH�FODULILHG��LQFOXGLQJ�WKH
VSHFLILFV�IRU�819�%RQQ�DQG�819�*XDWHPDOD�

− 7KH�UROH�RI�)RUXP�6\G�VKRXOG�EH�H[WHQGHG�WR�WKH�VXSSRUW�LQ�WKH�UHFUXLWPHQW�RI�QDWLRQDO
YROXQWHHUV��DV�ZHOO�DV�LQ�WKH�LPSOHPHQWDWLRQ�DQG�VXSHUYLVLRQ�RI�WKH�3URMHFW�

− 7KH�ILQDQFLDO�H[SHQVHV�WKDW�819�%RQQ�FDQ�FKDUJH�IRU�HDFK�YROXQWHHU�VKRXOG�EH�GHILQHG�

½ 7R�FRQVROLGDWH�WKH�SURFHVV�RI�GHFHQWUDOL]DWLRQ�RI�DFWLYLWLHV�IURP�819�%RQQ�WR�819�*XD�
WHPDOD�

½ 7KH�81'3�VKRXOG�WDNH�WKH�QHFHVVDU\�DFWLRQV�WR�LPSURYH�WKH�SD\PHQW�V\VWHP�RI�WKH�VWLSHQGV
WR�YROXQWHHUV�

½ 7KH�819�2IILFH�LQ�%RQQ�VKRXOG�ORRN�IRU�D�VROXWLRQ�LQ�WKH�DSSURYDO�RI�WKH�PHGLFDO�FOHDUDQFH
DQG�DFTXLVLWLRQ�RI�LQVXUDQFH�IRU�WKH�6ZHGLVK�YROXQWHHUV��DQG�UHGXFH�WKH�WLPH�RI�H[SHQVHV
UHLPEXUVHPHQW�RI�PHGLFDO�LQVXUDQFH��RU�RWKHUZLVH�WR�ORRN�IRU�D�PHFKDQLVP�RI�ORDQ�IRU�WKH
YROXQWHHUV�

• $ERXW�WKH�H[FKDQJH�RI�H[SHULHQFHV�DQG�WUDLQLQJ�

½ 7KH�3URMHFW�VKRXOG�FRQVLGHU�IXQGV�WR�ILQDQFH�H[FKDQJH�DFWLYLWLHV�ZLWK�RWKHU�RUJDQL]DWLRQV�RU
SDUWLFLSDWLRQ�LQ�WUDLQLQJ�HYHQWV�IRU�WHDPV�RI�YROXQWHHUV�DQG�VWDII�RI�WKH�FRXQWHUSDUW�RUJDQL]D�
WLRQ��LQ�RU�RXWVLGH�RI�*XDWHPDOD��$V�ZHOO�DV�IRU�WKH�WUDLQLQJ�DFWLYLWLHV�LQ�JHQHUDO��VXEMHFWV�UH�
ODWHG�ZLWK�WKH�YROXQWHHUV�DFWLYLWLHV�VKRXOG�EH�ILQDQFHG�ZLWK�IXQGV�RI�WKH�3URMHFW��7KHVH
WUDLQLQJ�IXQGV�VKRXOG�EH�LQGHSHQGHQW�IURP�WKH�DVVLJQPHQW�WKDW�HDFK�YROXQWHHU�UHFHLYHV�IRU
SHUVRQDO�FDSDFLW\�EXLOGLQJ��0RUHRYHU��WKH�3URMHFW�VKRXOG�EH�DEOH�WR�RUJDQL]H�WKHVH�VSHFLILF
DFWLYLWLHV�IRU�WKH�YROXQWHHUV�LQ�WKH�3URMHFW�UHJDUGOHVV�RI�ZKHWKHU�YROXQWHHUV�LQ�RWKHU�819
SURJUDPV�FDQ�SDUWLFLSDWH��)RUXP�6\G�FRXOG�KDQGOH�WKHVH�IXQGV�

• $ERXW�WKH�ZRUN�FRQGLWLRQV�

½ 7R�UHYLVH�WKH�HFRQRPLF�ZRUN�FRQGLWLRQV�RI�WKH�QDWLRQDO�YROXQWHHUV��WR�GHFLGH�LQ�WKH�IXWXUH
DERXW�WKH�DFWXDO�FDWHJRULHV��WHFKQLFDO�DQG�SURIHVVLRQDO��

½ ,W�LV�UHFRPPHQGHG�WR�LQFOXGH�DGGLWLRQDO�VDODU\�FDWHJRULHV�IRU�QDWLRQDO�YROXQWHHUV��VR�WKDW�D
KLJK�SURIHVVLRQDO�SURILOH�LQ�KXPDQ�UHVRXUFHV�FDQ�EH�KLUHG��7KH�FDWHJRULHV�FRXOG�EH��)XOO
7LPH�([SHUW�DQG�3DUW�7LPH�([SHUW��7KH�FRXQWHUSDUW�RUJDQL]DWLRQV�ZLOO�GHILQH�WKH�UHTXLUHG
DVVLVWDQFH�

F� ,Q�WKH�WLPH�OHIW�IRU�WKH�3URMHFW��WKH�IROORZLQJ�LV�UHFRPPHQGHG�

• 7R�PDNH�D�UHYLHZ�RI�WKH�EXGJHW�DQG�GHILQH��MRLQWO\�ZLWK�819�*XDWHPDOD�DQG�)RUXP�6\G��D�UHFUXLW�
PHQW�SODQ�IRU�YROXQWHHUV��LQGLFDWLQJ�WKH�QXPEHU�RI�YROXQWHHUV�DQG�WKH�SHULRG�RI�WKH�FRQWUDFW�

• 7R�PDNH�D�TXLFN�UHYLHZ�RI�HDFK�RI�WKH�SRVWV�DQG�GHWHUPLQH�ZKHWKHU�WKH�YROXQWDU\�VKRXOG�FRQ�
WLQXH�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQ�XQWLO�WKH�HQG�RI�KLV�FRQWUDFW�RU�ZKHWKHU�LW�ZRXOG�EH�EHWWHU
WR�UHDVVLJQ�KLP�KHU�WR�DQRWKHU�RUJDQL]DWLRQ�
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• 7R�JLYH�VSHFLDO�DWWHQWLRQ�WR�WKRVH�FDVHV�LQ�ZKLFK�WKH�YROXQWDU\�FKDQJHV�SRVWV�ZLWK�WKH�SXUSRVH�RI
GHWHUPLQLQJ�WKH�OHYHO�RI�LPSDFW�LQ�WKH�SUHVHQW�SRVW�DQG�WKH�SRVVLELOLW\�RI�DQRWKHU�SRVW�LQ�ZKLFK
WKH�LPSDFW�ZLOO�EH�KLJKHU�

• 7R�FRQVLGHU�UHDVVLJQPHQW�LQ�WKRVH�FDVHV�LQ�ZKLFK�WKHUH�LV�HYLGHQFH�WKDW�WKH�YROXQWHHU�KDV�QRW
EHHQ�JLYHQ�WKH�VSDFH�IRU�WKH�UHDOL]DWLRQ�RI�KLV�KHU�GXWLHV��GXH�WR�D�ODFN�RI�RSHQQHVV�RI�WKH�OHDGHUV
RU�WR�D�ODFN�RI�FRQILGHQFH�

• 7R�DSSO\�WKH�UHFRPPHQGDWLRQV�DERXW�WKH�VHOHFWLRQ�RI�FRXQWHUSDUWV��SRVWV�DQG�YROXQWHHUV�IRU�WKH
DVVLVWDQFH�WKDW�VWLOO�LV�DYDLODEOH��DQG�WR�VXSSRUW�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�ZLWK�WKH�LQGXFWLRQ
RI�YROXQWHHUV�WKDW�DUH�\HW�WR�EH�DVVLJQHG�WR�WKH�3URMHFW�

• 7R�DSSO\�WKH�GHWDLOHG�UHFRPPHQGDWLRQV�DERXW�WKH�DGPLQLVWUDWLRQ�RI�WKH�3URMHFW��HVSHFLDOO\�WKRVH
UHFRPPHQGDWLRQV�ZKLFK�FDQ�EH�LPSOHPHQWHG�LQ�WKH�VKRUW�WHUP�

• 7R�LQLWLDWH�WKH�SURFHVV�RI�VXSHUYLVLRQ�DQG�HYDOXDWLRQ�RI�WKH�YROXQWHHUV�ZLWK�WKRVH�NQRZQ�WR�KDYH
PRUH�FRQIOLFWV��SUREOHPV�RU�GHOD\V�LQ�WKH�FRXQWHUSDUW�RUJDQL]DWLRQV�
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6IWYQIR�)NIGYXMZS

)P�TVS]IGXS

*XDWHPDOD�HQIUHQWy�GXUDQWH����DxRV�XQ�FRQIOLFWR�DUPDGR�LQWHUQR�TXH�GHMy�FRPR�VDOGR�DOUHGHGRU�GH
��������PXHUWRV���������GHVDSDUHFLGRV�\�PiV�GH�XQ�PLOOyQ�GH�GHVSOD]DGRV��HQWUH�HOORV�YDULRV�PLOHV
GH�UHIXJLDGRV�HQ�RWURV�SDtVHV��(Q�GLFLHPEUH�GH������VH�ILUPDURQ�ORV�$FXHUGRV�GH�3D]�HQWUH�HO�*R�
ELHUQR�GH�*XDWHPDOD�\�OD�8QLGDG�5HYROXFLRQDULD�1DFLRQDO�*XDWHPDOWHFD��851*��

(V�HQ�HVWH�FRQWH[WR��TXH�VH�SODQWHy�HO�3UR\HFWR�918�3URPRWRUHV�GH�OD�3D]��FRPR�XQD�FRRSHUDFLyQ
HQWUH�OD�$JHQFLD�6XHFD�SDUD�HO�'HVDUUROOR�,QWHUQDFLRQDO��$6',���HO�3URJUDPD�GH�1DFLRQHV�8QLGDV
SDUD�HO�'HVDUUROOR��318'��\�)RUXP�6\G��XQD�2UJDQL]DFLyQ�1R�*XEHUQDPHQWDO�VXHFD��(O�3UR\HFWR
LQLFLy�VXV�DFWLYLGDGHV�HQ������\�VH�SUHYp�TXH�ILQDOL]DUi�HQ�MXQLR�GHO�DxR�������(O�FRVWR�GHO�3UR\HFWR
SDUD�318'�HV�GH�86���������������\�SDUD�)RUXP�6\G�GH�6(.���������������&RURQDV�6XHFDV��
ILQDQFLDGR�SRU�HO�*RELHUQR�GH�6XHFLD�

(O�REMHWLYR�GHO�3UR\HFWR�HV��´SURYHHU�DVLVWHQFLD�WpFQLFD�SDUD�OD�IRUPXODFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ
GH�SURJUDPDV�\�SUR\HFWRV�HVWUDWpJLFRV�SDUD�ORV�$FXHUGRV�GH�3D]µ��(O�3UR\HFWR�SHUPLWH�TXH����YR�
OXQWDULRV�VXHFRV�\����YROXQWDULRV�QDFLRQDOHV�WUDEDMHQ�HQ�iUHDV�UHODFLRQDGDV�FRQ�ORV�$FXHUGRV�GH�3D]�

/DV�iUHDV�WHPiWLFDV�SULRULWDULDV�GHO�3UR\HFWR�VRQ�

• (O�IRUWDOHFLPLHQWR�GH�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��WDOHV�FRPR��PXQLFLSDOLGDGHV��&RQVHMRV�/R�
FDOHV�\�'HSDUWDPHQWDOHV�GH�'HVDUUROOR��RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�H�LQVWLWXFLRQHV�GHV�
FHQWUDOL]DGDV�GHO�(VWDGR�

• 5HDVHQWDPLHQWR��UHLQVHUVLyQ�\�GHVPRYLOL]DFLyQ�GH�UHIXJLDGRV��GHVSOD]DGRV�\�H[FRPEDWLHQWHV�

• )RUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�OD�SURPRFLyQ�GH�GHUHFKRV�KXPDQRV��LQGtJHQDV�H�LGHQWLGDG�

&RQ�OD�HMHFXFLyQ�GHO�3UR\HFWR�VH�HVSHUD�REWHQHU�ORV�SURGXFWRV�VLJXLHQWHV�

• &DSDFLGDG�WpFQLFD�\�JHUHQFLDO�PHMRUDGD�HQ�ODV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�YLQFXODGDV�DO
3UR\HFWR�

• 2SRUWXQLGDGHV�LQFUHPHQWDGDV�SDUD�OD�IRUPDFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ�GH�21*V�GH
GHUHFKRV�KXPDQRV��JUXSRV�LQGtJHQDV�\�RWUDV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��HQ�OD�LPSOH�
PHQWDFLyQ�GH�ORV�$FXHUGRV�GH�3D]�

• 3URJUDPDV�\�SUR\HFWRV�HVWUDWpJLFRV�HQ�DSR\R�D�OD�LPSOHPHQWDFLyQ�GH�DVSHFWRV�SULRULWDULRV�GH�ORV
$FXHUGRV�GH�3D]�IRUPXODGRV��HMHFXWDGRV�\�HYDOXDGRV�

• &RRSHUDFLyQ�\�FRRUGLQDFLyQ�LQWHUDJHQFLDO�FRQ�UHODFLyQ�DO�DSR\R�DO�SURFHVR�GH�SD]�HQ�*XDWH�
PDOD�LQFUHPHQWDGD�
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1IXSHSPSK¿E

/D�HYDOXDFLyQ�IXH�UHDOL]DGD�SRU�.ULVWLQD�%RPDQ��*|UDQ�6FKLOO�\�(EHUWR�GH�/HyQ��GXUDQWH�DEULO
\�PD\R�GH������

(O�(TXLSR�(YDOXDGRU�HQWUHYLVWy�D���YROXQWDULRV�VXHFRV�\����QDFLRQDOHV��D�)XQFLRQDULRV�GH�RUJDQL]D�
FLRQHV�FRQWUDSDUWHV��918�*XDWHPDOD��918�%RQQ��318'��)RUXP�6\G�HQ�6XHFLD�\�*XDWHPDOD��/D
(PEDMDGD�GH�6XHFLD�\�$6',�HQ�*XDWHPDOD�\�6XHFLD��\�SHUVRQDV�UHODFLRQDGDV�FRQ�HO�SURFHVR�GH�SD]�

3DUD�OD�HYDOXDFLyQ�VH�GHVDUUROOy�XQ�PRGHOR�GH�DQiOLVLV��HO�FXDO�VH�LOXVWUD�FRQ�OD�VLJXLHQWH�ILJXUD�

'SRGPYWMSRIW

/DV�FRQFOXVLRQHV�GH�OD�0LVLyQ�IXHURQ�

D� 'HO�SURFHVR�GH�SD]�\�HO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]�

3DUWH�GH�ORV�$FXHUGRV�GH�3D]�KD�VLGR�LPSOHPHQWDGD�\�FRPR�UHVXOWDGR�\D�VH�SXHGHQ�YHU�FDPELRV�HQ
OD�VRFLHGDG�JXDWHPDOWHFD��VLQ�HPEDUJR��VH�UHFRQRFH�OR�VLJXLHQWH�

• ([LVWHQ�GLIHUHQWHV�RSLQLRQHV�VREUH�ORV�REMHWLYRV�GHO�3URFHVR�GH�3D]��(O�(TXLSR�&RQVXOWRU�FRP�
SDUWH�HO�SXQWR�GH�YLVWD�GH�ORV�DXWRUHV�GHO�HVWXGLR�´'HPRFUDFLD�HQ�*XDWHPDODµ��,QWHUQDWLRQDO
,'($���������VREUH�OD�WUDQVLFLyQ�GH�OD�VRFLHGDG�JXDWHPDOWHFD�GH�OD�JXHUUD�D�OD�SD]��GHO�DXWRULWD�
ULVPR�D�OD�GHPRFUDFLD�SDUWLFLSDWLYD�\�GH�XQD�HFRQRPtD�GHO�(VWDGR�²�FpQWULFD�\�FHUUDGD�D�XQD�GH
PHUFDGR��LQWHJUDGD�DO�SURFHVR�GH�JOREDOL]DFLyQ�

• (O�SURFHVR�GH�SD]�HV�XQ�SUR\HFWR�QDFLRQDO�GH�ODUJR�SOD]R��TXH�WUDVFLHQGH�OD�SURJUDPDFLyQ�GHO
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�\�TXH�UHTXLHUH�OD�SDUWLFLSDFLyQ�DFWLYD�GH�WRGRV�ORV�VHFWRUHV�GHO
SDtV��$GHPiV��YDULRV�GH�ORV�$FXHUGRV�UHTXLHUHQ�GHFLVLRQHV�IXHUWHV�GHO�(VWDGR��+D\�DYDQFHV��SHUR
WDPELpQ�KD\�GLILFXOWDGHV�HQ�VX�LPSOHPHQWDFLyQ�

,QFLGHQFLD�GH�OD
RUJDQL]DFLyQ�
EHQHILFLDULRV��HQ�HO
SURFHVR�GH�SD]

Impacto  en el
Proceso de Paz

Impacto en el
recurso humano
sueco

Impacto en contactos
entre organizaciones
guatemaltecas y suecas

Actividades
del voluntario

RESULTADO DE LAS ACTIVIDADES:

• Fortalecimiento capacidad técnica y
gerencial organizaciones sociedad civil.

• Incremento consensos y participación
organizaciones de derechos humanos in-
dígenas y otras de la sociedad civil.

• Mejora  en coordinación y cooperación
interagencial

• otros

¿LOS RESULTADOS HAN FORTALECIDO
A LA ORGANIZACION EN SU TRABAJO
POR LA  PAZ?
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• +D\�VHFWRUHV�HQ�OD�VRFLHGDG�TXH�WLHQHQ�IXHUWHV�OLPLWDFLRQHV�SDUD�SDUWLFLSDU�HQ�IRUPD�HIHFWLYD
GHQWUR�GHO�SURFHVR�GH�SD]��SULQFLSDOPHQWH�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�\�JUXSRV�TXH�WUD�
GLFLRQDOPHQWH�KDQ�VLGR�PiV�YXOQHUDEOHV��WDOHV�FRPR��PXMHUHV��LQGtJHQDV��GHVSOD]DGRV�\�SREUHV�
/D�SDUWLFLSDFLyQ�GH�ORV�SRGHUHV�ORFDOHV�HQ�OD�VRFLHGDG�HV�GpELO�\�VX�IRUWDOHFLPLHQWR�HV�LPSRUWDQWH
SDUD�OD�GHVFHQWUDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�(VWDGR��DO�LJXDO�TXH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�\
HO�GHVDUUROOR�GHPRFUiWLFR�

• 'HVSXpV�GHO�DxR������WRGDYtD�KDEUi�QHFHVLGDG�GH�GDU�VHJXLPLHQWR�D�ORV�$FXHUGRV�GH�3D]��VLQ
HPEDUJR��FREUDUi�PD\RU�LPSRUWDQFLD�OD�QHFHVLGDG�GH�FRQVROLGDU�OD�GHPRFUDFLD�

E� &RQ�UHODFLyQ�D�ODV�DFWLYLGDGHV��UHVXOWDGRV�H�LPSDFWRV�TXH�KD�ORJUDGR�HO�3UR\HFWR�

• 6REUH�ODV�DFWLYLGDGHV�

½ /DV�DFWLYLGDGHV�TXH�UHDOL]DQ�ORV�YROXQWDULRV�VRQ�FRQJUXHQWHV�HQ�VX�PD\RUtD�FRQ�ODV�DFWLYLGD�
GHV�TXH�VH�SODQWHDURQ�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO�3UR\HFWR�\�VH�UHDOL]DQ
HQ�ODV�WUHV�iUHDV�SULRULWDULDV��IRUWDOHFLPLHQWR�D�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��UHDVHQWDPLHQWR
GH�OD�SREODFLyQ�GHVDUUDLJDGD�\�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�RUJDQL]DFLRQHV�GH�GHUHFKRV
KXPDQRV��LQGtJHQDV�H�LGHQWLGDG�

½ (Q�VX�PD\RUtD�ODV�DFWLYLGDGHV�GH�ORV�YROXQWDULRV�FRUUHVSRQGHQ�FRQ�VXV�WpUPLQRV�GH�UHIHUHQ�
FLD��DXQTXH�KD\�DOJXQRV�TXH�FRUUHVSRQGHQ�SDUFLDOPHQWH�\�XQD�SHTXHxD�SURSRUFLyQ�TXH�UHD�
OL]D�DFWLYLGDGHV�GLIHUHQWHV��/D�IDOWD�GH�FRUUHVSRQGHQFLD�HQWUH�ODV�DFWLYLGDGHV�\�ORV�WpUPLQRV�GH
UHIHUHQFLD�VH�GHEH�D�TXH�HO�WUDEDMR�GHO�YROXQWDULR�KD�HYROXFLRQDGR�R�D�TXH�ORV�WpUPLQRV�GH
UHIHUHQFLD�QR�IXHURQ�GHVDUUROODGRV�FRQ�VXILFLHQWH�DQiOLVLV�

½ ��GH�ORV����YROXQWDULRV�HQWUHYLVWDGRV�UHDOL]DQ�VROR�DFWLYLGDGHV�RSHUDWLYDV��´JDS�ILOOLQJµ��HQ�ODV
RUJDQL]DFLRQHV�FRQWUDSDUWHV����GH�ORV�YROXQWDULRV�VH�FRQFHQWUDQ�HQ�HO�IRUWDOHFLPLHQWR�GH�FD�
SDFLGDGHV�\�JHQHUDQGR�SURFHVRV�TXH�SURGXFLUiQ�LPSDFWRV�HQ�XQ�SOD]R�PD\RU����GH�ORV���
YROXQWDULRV�UHDOL]DQ�DPERV�WLSRV�GH�DFWLYLGDGHV��$�SHVDU�GH�TXH�OD�UHDOLGDG�HV�PiV�FRPSOHMD
TXH�ORV�FRQFHSWRV�\�TXH�VH�SXHGHQ�SUHVHQWDU�YDULDQWHV��XQD�FRPELQDFLyQ�GH�XQ�YROXQWDULR
FUHDQGR���IRUWDOHFLHQGR�FDSDFLGDGHV�\�KDFLHQGR�SURFHVRV�SURGXFH�PiV�UHVXOWDGRV�VRVWHQLEOHV
HQ�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�TXH�XQ�YROXQWDULR�HQ�XQ�SXHVWR�HQ�TXH�VROR�UHDOL]D�DFWLYLGD�
GHV�HQ�VXVWLWXFLyQ�GH�RWUR��´JDS�ILOOLQJµ��

• 6REUH�ORV�UHVXOWDGRV�

½ (O�3UR\HFWR�KD�ORJUDGR�ORV�UHVXOWDGRV�HVSHUDGRV��\D�TXH�

− /D�PD\RUtD�GH�YROXQWDULRV�����SRU�FLHQWR���HVWiQ�SURGXFLHQGR�UHVXOWDGRV�GH�IRUWDOHFL�
PLHQWR�D�OD�FDSDFLGDG�WpFQLFD�\�JHUHQFLDO�DO�LQWHULRU�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�

− /D�PD\RUtD�GH�ORV�YROXQWDULRV�����SRU�FLHQWR��KDQ�DSR\DGR�HO�LQFUHPHQWR�GH�ODV�RSRUWX�
QLGDGHV�GH�IRUPDFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�HQ�HO�FXPSOL�
PLHQWR�GH�ORV�$FXHUGRV�GH�3D]�

− /D�PLWDG�GH�ORV�YROXQWDULRV�KDQ�FRQWULEXLGR�D�DPSOLDU�\�PHMRUDU�OD�FRRUGLQDFLyQ�\�FRR�
SHUDFLyQ�HQWUH�DJHQFLDV�TXH�DSR\DQ�HO�SURFHVR�GH�SD]��/RV�YROXQWDULRV�VXHFRV�VRQ�ORV�TXH
PiV�KDQ�FRQWULEXLGR��SRU�WHQHU�PD\RUHV�FRQWDFWRV�

− 6RODPHQWH�DOUHGHGRU�GHO����SRU�FLHQWR�GH�ORV�YROXQWDULRV�HQWUHYLVWDGRV�QR�KDQ�ORJUDGR
PD\RUHV�UHVXOWDGRV�HQ�QLQJXQD�iUHD�
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½ $GHPiV�GH�OR�DQWHULRU��HO�3UR\HFWR�KD�ORJUDGR�YDULRV�UHVXOWDGRV�QR�H[SOtFLWDPHQWH�HVSHUDGRV�
WDOHV�FRPR�

− $OJXQRV�YROXQWDULRV�����SRU�FLHQWR��KDQ�SURGXFLGR�UHVXOWDGRV�TXH�UHVXOWDQ�HQ�OD�SURPR�
FLyQ�GH�HTXLGDG�GH�JpQHUR�R�GH�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�OD�PXMHU�

− ,QWURGXFFLyQ�GH�XQD�DFWLWXG�GLIHUHQWH�KDFtD�ORV�JUXSRV�PHWD��EDVDGD�PiV�HQ�XQD�LGHD�GH
FOLHQWH�\�GH�SDUWLFLSDFLyQ�

− 2EWHQHU�ILQDQFLDPLHQWR�SDUD�SUR\HFWRV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��PHMRU�DWHQFLyQ
GH�VDOXG�SDUD�FRPXQLGDGHV�DWHQGLGDV�SRU�OD�RUJDQL]DFLyQ��FDSDFLWDFLyQ�D�DOJXQDV�21*V
\�RUJDQL]DFLRQHV�HVWDWDOHV�HQ�HO�XVR�GH�,QWHUQHW�FRPR�UHFXUVR�GH�LQIRUPDFLyQ�

½ /RV�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GH�OD�PD\RUtD�GH�ORV�YROXQWDULRV�VRQ�UHOHYDQWHV�SDUD�OD�PL�
VLyQ�\�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ��(Q�DOJXQRV�FDVRV�OD�SDUWLFLSDFLyQ�KD�VLGR�PX\�HV�
WUDWpJLFD�\�GHWHUPLQDQWH��HVSHFLDOPHQWH�HQ�RUJDQL]DFLRQHV�TXH�WLHQHQ�FDSDFLGDG�SURSRVLWLYD
GHQWUR�GHO�3URFHVR�GH�3D]�

½ /D�VRVWHQLELOLGDG�HV�XQD�iUHD�GpELO�GHO�3UR\HFWR��(Q�HO����SRU�FLHQWR�GH�ORV�FDVRV�VHUi�QHFHVD�
ULR�FRQWLQXDU�FRQ�HO�WUDEDMR�GHO�YROXQWDULR��GHVSXpV�GH�TXH�WHUPLQH�VX�FRQWUDWR��\�VROR�HQ
XQR�GH�ORV�FDVRV�VH�REVHUYy�TXH�VH�HVWi�DVHJXUDQGR�OD�SRVLELOLGDG�GH�TXH�SXHGD�VHU�FRQWLQXD�
GR��(Q�ORV�RWURV�FDVRV�VH�QHFHVLWDUi�ILQDQFLDPLHQWR�SDUD�FRQWUDWDU�DO�VXVWLWXWR�GHO�YROXQWDULR�
(O�SUREOHPD�HV�PiV�IUHFXHQWH�HQ�SXHVWRV�RSHUDWLYRV��´JDS�ILOOLQJµ��

½ +D\�IDFWRUHV�TXH�IDYRUHFHQ�HO�ORJUR�GH�UHVXOWDGRV�HQ�HO�WUDEDMR�GH�ORV�YROXQWDULRV��SULQFLSDO�
PHQWH�OD�DSHUWXUD�GH�OD�RUJDQL]DFLyQ�SDUD�HO�YROXQWDULR��OD�FRUUHVSRQGHQFLD�GHO�SHUILO�UHTXH�
ULGR�\�HO�GHO�UHFOXWDGR��OD�SHUVRQDOLGDG�GHO�YROXQWDULR��HO�JUDGR�GH�GHVDUUROOR
GH�OD�LQVWLWXFLyQ��\�OD�H[LVWHQFLD�GH�XQD�HVWUXFWXUD�GHPRFUiWLFD�HQ�OD�RUJDQL]DFLyQ�

• 6REUH�ORV�LPSDFWRV�GHO�3UR\HFWR�

½ (O�LPSDFWR�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�HQ�HO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]�HVWi
HQ�IXQFLyQ�GHO�QLYHO�GH�LQFLGHQFLD�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH�SD]��GH�XQD�DGHFXDGD
VHOHFFLyQ�GHO�SXHVWR�\�GHO�UHVXOWDGR�GHO�WUDEDMR�GHO�YROXQWDULR�

½ 1DWXUDOPHQWH�HV�GLItFLO�PHGLU�HO�LPSDFWR�GH�ORV�YROXQWDULRV�HQ�HO�SURFHVR�GH�SD]��SHUR�D�WUD�
YpV�GH�XQ�DQiOLVLV�GHO�UHVXOWDGR�GHO�WUDEDMR�GH�ORV�YROXQWDULRV��HO�DSR\R�TXH�KD�GDGR�WDO�UH�
VXOWDGR�HQ�HO�WUDEDMR�GH�OD�RUJDQL]DFLyQ�\�OD�LQFLGHQFLD�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH
SD]��YHU�DQH[R�SDUD�XQ�HMHPSOR��VH�ORJUy�HVWLPDU�HO�LPSDFWR�GH�ORV�YROXQWDULRV�HQ�HO�SURFHVR
GH�SD]�
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½ /D�0LVLyQ�GH�(YDOXDFLyQ�FRQVLGHUD�TXH�HO�3UR\HFWR�HV�UHODWLYDPHQWH�H[LWRVR�FRQ�UHODFLyQ�DO
LPSDFWR�HQ�ORV�$FXHUGRV�GH�3D]��\D�TXH�VHJ~Q�OD�HVWLPDFLyQ�UHDOL]DGD�VREUH�HO�WUDEDMR�GH���
YROXQWDULRV����WLHQHQ�XQ�LPSDFWR�DOWR�\�RFKR�XQ�LPSDFWR�PHGLR��6ROR�HO����SRU�FLHQWR�GH�ORV
YROXQWDULRV�KDQ�WHQLGR�XQ�LPSDFWR�EDMR��$OJXQRV�YROXQWDULRV�DO�LQLFLR�WXYLHURQ�XQ�SXHVWR
GRQGH�ORJUDEDQ�DOWR�LPSDFWR�\�OHV�IXH�FDPELDGR�SRU�RWUR�GH�PHQRU�LPSDFWR��6H�GHEH�FRQVL�
GHUDU�TXH�HO�LPSDFWR�GHO�3UR\HFWR�HV�XQR�HQWUH�YDULRV�DSR\RV�\�SRU�OR�WDQWR��QR�VH�SXHGH
FRQVLGHUDU�GHWHUPLQDQWH�SDUD�HO�SURFHVR�GH�SD]��DXQTXH�FODUDPHQWH�OR�KD�DSR\DGR�HQ�IRUPD
SRVLWLYD�

½ (O�WUDEDMR�GH�ORV�YROXQWDULRV�TXH�KD�WHQLGR�LPSDFWR�HQ�ORV�$FXHUGRV�GH�3D]�FRUUHVSRQGH�D
DTXHOORV�TXH�WLHQHQ�SXHVWRV�FODYHV�HQ�ODV�RUJDQL]DFLRQHV�TXH�SDUWLFLSDQ�HQ�FRPLVLRQHV�GH�QH�
JRFLDFLyQ��GHIHQVD�GH�GHUHFKRV�KXPDQRV��SURWHFFLyQ�GH�SREODFLyQ�GHVDUUDLJDGD�\�RWURV�FRQ
XQD�UHODFLyQ�PX\�IXHUWH�FRQ�ORV�$FXHUGRV�GH�3D]��(VWR�LQFOX\H�RUJDQL]DFLRQHV�GH�OD�6RFLH�
GDG�&LYLO�\�RUJDQLVPRV�LQWHUQDFLRQDOHV�

½ $OJXQRV�YROXQWDULRV�VXHFRV�WHUPLQDQ�VXV�FRQWUDWRV�DQWHV�GH�GRV�DxRV��\�HQ�YDULRV�FDVRV�HVWR
DIHFWD�HO�QLYHO�GH�LPSDFWR��\D�TXH�OD�DGDSWDFLyQ�GHO�VXVWLWXWR�DIHFWD�ODV�DFWLYLGDGHV�\�ORV�UH�
VXOWDGRV��(VWR�VH�GD�FRQ�YROXQWDULRV�DVLJQDGRV�HQ�RUJDQL]DFLRQHV�SRSXODUHV�\�TXH�WUDEDMDQ
FRQ�GHVDUUROOR�GH�FDSDFLGDGHV��ORV�FXDOHV�VRQ�SURFHVRV�TXH�UHTXLHUHQ�XQ�SOD]R�PD\RU�

½ (O�LPSDFWR�HQ�HVWDEOHFHU�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV�HV�OLPLWDGR�
\D�TXH�SRU�XQD�SDUWH��QR�WUDEDMDQ�PXFKDV�RUJDQL]DFLRQHV�VXHFDV�HQ�*XDWHPDOD�\�SRU�RWUD�
TXH�OD�PD\RUtD�GH�RUJDQL]DFLRQHV�PDQWLHQH�XQ�EXHQ�QLYHO�GH�UHODFLRQDPLHQWR�FRQ�RUJDQL]D�
FLRQHV�LQWHUQDFLRQDOHV��HQWUH�HVWDV�ODV�RUJDQL]DFLRQHV�VXHFDV�

• (O�LPSDFWR�SDUD�HO�UHFXUVR�KXPDQR�VXHFR�HV�PiV�GLItFLO�GH�LGHQWLILFDU��\D�TXH�HV�PX\�FRUWR�HO
WLHPSR�SDUD�OOHJDU�D�FRQFOXVLRQHV�GHILQLWLYDV��VLQ�HPEDUJR�VH�DQRWD�OR�VLJXLHQWH�

½ 6RODPHQWH�FXDWUR�YROXQWDULRV�VXHFRV�KDQ�WHUPLQDGR�VXV�FRQWUDWRV��\�GH�HVWRV��GRV�KDQ�WRPD�
GR�SRVLFLRQHV�GRQGH�KD\�SRVLELOLGDG�GH�TXH�DSURYHFKHQ�OD�H[SHULHQFLD�REWHQLGD��$�WRGRV�ORV
YROXQWDULRV�TXH�D~Q�WUDEDMDQ�OHV�SDUHFLy�SRVLWLYD�OD�H[SHULHQFLD�GH�WUDEDMR�HQ�HO�3UR\HFWR�\
PDQLIHVWDURQ�LQWHUpV�HQ�FRQWLQXDU�WUDEDMDQGR�HQ�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��/D�0L�
VLyQ�GH�(YDOXDFLyQ�FRQVLGHUD�TXH�ODV�H[SHULHQFLDV�VREUH�RUJDQL]DFLRQHV�ORFDOHV��HO�3URFHVR�GH
3D]�\�FXOWXUD�VRQ�YDOLRVDV�SDUD�XQ�WUDEDMR�SRVWHULRU�HQ�HO�FDPSR�GHO�GHVDUUROOR��\D�VHD�DO�QL�
YHO�GH�21*V��GH�FRQVXOWRUtD�R�GH�RUJDQLVPRV�PXOWL�R�ELODWHUDOHV�

½ (O�3UR\HFWR�HQULTXHFLy�ODV�VXEVHFXHQWHV�LQLFLDWLYDV�FRQMXQWDV�$6',�\�318'�HQ�GHVFHQWUDOL�
]DFLyQ�\�GHVDUUROOR�GHO�SRGHU�ORFDO�

½ (O�3UR\HFWR�WDPELpQ�KD�WHQLGR�LPSDFWR�HQ�)RUXP�6\G��(O�LPSDFWR�VH�SXHGH�GHVWDFDU�HQ�WUHV
iUHDV�

− 0RGLILFDFLRQHV�\�PHMRUDV�HQ�HO�VLVWHPD�GH�UHFOXWDPLHQWR�GH�SHUVRQDO�SDUD�XQR�GH�ORV
SURJUDPDV�GH�)RUXP�6\G��DO�LJXDO�TXH�DOJXQD�PHMRUD�HQ�OD�IRUPD�GH�UHFOXWDU�SHUVRQDO
SDUD�SURJUDPDV�PDQHMDGRV�SRU�ODV�RUJDQL]DFLRQHV�PLHPEURV�

− 0D\RU�H[SHULHQFLD�GH�RWUD�IRUPD�GH�WUDEDMR�\�FRRSHUDFLyQ�FRQ�RUJDQL]DFLRQHV�PXOWLODWH�
UDOHV��OR�FXDO�SRGUtD�VHU�UHSOLFDGR�HQ�RWURV�SDtVHV��6LQ�HPEDUJR��HO�LPSDFWR�ILQDO�GHSHQGH
GH�Vt�)RUXP�6\G�\�ODV�RUJDQL]DFLRQHV�PLHPEURV�GHFLGHQ�SURPRYHU�HVWDV�DFWLYLGDGHV�

− 0D\RU�FRQRFLPLHQWR�VREUH�*XDWHPDOD��OR�FXDO�SRGUtD�VHU�XWLOL]DGR�SDUD�PHMRUDU�HO�VHUYL�
FLR�D�ODV�RUJDQL]DFLRQHV�PLHPEURV�
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/D�FRQFOXVLyQ�JHQHUDO�HV�GH�TXH�HO�3UR\HFWR�KD�WHQLGR�XQ�LPSDFWR�SRVLWLYR�SDUD�)RUXP�6\G�
6LQ�HPEDUJR��GHELGR�D�TXH�SULPHUDPHQWH�HO�SDSHO�GH�)RUXP�6\G�KD�VLGR�OLPLWDGR�\�VHJXQGR�
D�TXH�HO�FRQRFLPLHQWR�QR�VH�KD�LQVWLWXFLRQDOL]DGR�GHQWUR�GH�)RUXP�6\G�6XHFLD��HO�FRQRFL�
PLHQWR�JDQDGR�GH�*XDWHPDOD�KD�VLGR�PHQRU�GHO�TXH�SRGUtD�KDEHU�VLGR��$GHPiV��SDUWH�GHO
LPSDFWR�GHSHQGH�GH�GHFLVLRQHV�IXWXUDV�VREUH�VL�VH�SURPRYHUtD�R�QR�HVWH�WLSR�GH�FRRSHUDFLR�
QHV�

• 2WURV�LPSDFWRV�

/DV�H[SHULHQFLDV�REWHQLGDV�HQ�HO�3UR\HFWR�KDQ�SHUPLWLGR�D�918�%RQQ�KDFHU�DOJXQDV�PRGLILFD�
FLRQHV�HQ�VX�IRUPD�GH�RSHUDU��WDOHV�FRPR��6LPSOLILFDU�OD�FRPSUD�GH�EROHWRV�GH�YLDMH�GH�ORV�YR�
OXQWDULRV�\�FDPELDU�HO�SDSHO�GH�OD�&RPLVLyQ�1DFLRQDO�SDUD�HO�3URJUDPD�5HJXODU�918�

F� 6REUH�OD�LPSOHPHQWDFLyQ�GHO�3UR\HFWR�

• 6HOHFFLyQ�GH�FRQWUDSDUWHV�

½ /D�VHOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�VH�KL]R�VREUH�OD�EDVH�GH�FRQWDFWRV�DQWHULRUHV�GH
IXQFLRQDULRV�GH�318'�\�OD�(PEDMDGD�GH�6XHFLD��3RVWHULRUPHQWH�VH�YLVLWy�ODV�RUJDQL]DFLRQHV
\�VH�OHV�HYDOXy�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO
3UR\HFWR�\�RWURV�TXH�IXHURQ�HVWDEOHFLGRV�GXUDQWH�OD�LPSOHPHQWDFLyQ��/RV�FULWHULRV�DGLFLRQD�
OHV��YHU��������WLHQHQ�EDVWDQWH�VHQWLGR�SDUD�OD�UHDOLGDG�GHO�SDtV��VLQ�HPEDUJR��KDVWD�DKRUD�QR
KDQ�VLGR�LQWHJUDGRV�SDUD�SURFHVRV�GH�VHOHFFLyQ�SRVWHULRUHV�

½ /D�IRUPD�HQ�TXH�VH�KL]R�OD�VHOHFFLyQ�GH�RUJDQL]DFLRQHV�SHUPLWLy�LQLFLDU�OD�HMHFXFLyQ�GHO�3UR�
\HFWR��ORJUy�DVLJQDU�YROXQWDULRV�HQ�YDULDV�RUJDQL]DFLRQHV�GH�DOWD�UHOHYDQFLD�SDUD�FRQ�ORV
$FXHUGRV�GH�3D]��6LQ�HPEDUJR��VH�VHOHFFLRQDURQ�DOJXQDV�RUJDQL]DFLRQHV�SRFR�UHODFLRQDGDV�\
FRQ�DOJXQDV�GHILFLHQFLDV�LQVWLWXFLRQDOHV��/R�DQWHULRU�VH�GHELy�SULQFLSDOPHQWH�D��IDOWD�GH�SUR�
PRFLyQ�PiV�DPSOLD��GH�LQIRUPDFLyQ�VXILFLHQWH�VREUH�ODV�RUJDQL]DFLRQHV�\�DSOLFDFLyQ�PiV�UL�
JXURVD�GH�ORV�FULWHULRV�

• 6REUH�OD�VHOHFFLyQ�GH�SXHVWRV�

½ /RV�SXHVWRV�GH�ORV�YROXQWDULRV�VHOHFFLRQDGRV�WLHQHQ�GLIHUHQWHV�QLYHOHV�GH�UHOHYDQFLD�SDUD�JH�
QHUDU�LPSDFWRV�UHODFLRQDGRV�FRQ�ORV�$FXHUGRV�GH�3D]��/D�UHOHYDQFLD�GHSHQGH�GH�VX�FRQFHS�
FLyQ�FXDQGR�VH�IRUPXODURQ�ORV�WpUPLQRV�GH�UHIHUHQFLD�\�GHO�HVSDFLR�TXH�ILQDOPHQWH�OH�KDQ
GDGR�ORV�GLULJHQWHV�GH�OD�RUJDQL]DFLyQ�D�ORV�YROXQWDULRV�

½ /RV�SXHVWRV�VH�VHOHFFLRQDURQ�FRQMXQWDPHQWH�HQWUH�918�*XDWHPDOD��)RUXP�6\G�\�ODV�RUJD�
QL]DFLRQHV�SUHVHOHFFLRQDGDV��6H�SHUFLEH�TXH�KXER�OLPLWDFLRQHV�HQ�HO�FRQRFLPLHQWR�GH�OD�RU�
JDQL]DFLyQ�\�SRFD�LQIRUPDFLyQ�VREUH�OD�QHFHVLGDG�GHO�SXHVWR��OR�FXDO�HQ�DOJXQRV�FDVRV�QR
SHUPLWLy�DSUHFLDU�ELHQ�OD�UHOHYDQFLD�GHO�PLVPR�SDUD�OD�RUJDQL]DFLyQ�
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½ /RV�SXHVWRV�PiV�UHOHYDQWHV�VRQ�DTXHOORV�TXH�DSR\DQ�D�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�HQ
OD�IRUPXODFLyQ�GH�SURSXHVWDV�\�DVHVRUtD�D�FRPLVLRQHV�YLQFXODGDV�D�ORV�$FXHUGRV�GH�3D]��\�HQ
GHVDUUROOR�\�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��$OJXQRV�SXHVWRV�IXHURQ�UHOHYDQWHV�DO�LQLFLR�GHO
SUR\HFWR�\�GHVSXpV�KDQ�VLGR�PHQRV��/RV�SXHVWRV�PHQRV�UHOHYDQWHV�FRUUHVSRQGHQ�D�DTXHOORV
TXH�VH�FRQFLELHURQ�SDUD�DFWLYLGDGHV�GH�GHVDUUROOR��VRFLDO�\�HFRQyPLFR���H[FHSWR�FXDQGR�YDQ
GHVWLQDGRV�D�GHVDUUROODU�iUHDV�QXHYDV�HQ�ODV�RUJDQL]DFLRQHV�R�VL�DGHPiV��SHUPLWHQ�JHQHUDU
SURSXHVWDV�SDUD�FDPELRV�GH�HVWUDWHJLDV�R�PHWRGRORJtDV��1R�REVWDQWH��ORV�UHVXOWDGRV�H�LP�
SDFWRV�GHO�WUDEDMR�HQ�GHVDUUROOR�VH�GLVSHUVDQ�HQ�ODV�iUHDV�GH�WUDEDMR�\�QR�JHQHUDQ�LPSDFWRV
GLUHFWRV�HQ�ORV�$FXHUGRV�GH�3D]�

½ /DV�SULQFLSDOHV�OLPLWDFLRQHV�HQ�OD�VHOHFFLyQ�GH�SXHVWRV�VRQ�

− (Q�DOJXQRV�SXHVWRV�VH�GLR�pQIDVLV�D�DFWLYLGDGHV�RSHUDWLYDV��´JDS�ILOOLQJµ��\�QR�VH�FRQVLGH�
UDURQ�DFWLYLGDGHV�RULHQWDGDV�D�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV��$OJXQRV
SXHVWRV��FRPR�ORV�GH�$&185��IXHURQ�FRUUHFWDPHQWH�FRQFHELGRV�FRQ�HO�FDUiFWHU�GH�´JDS
ILOOLQJµ��PLHQWUDV�TXH�RWURV��HQ�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��QR�GHEHUtDQ�KDEHU
VLGR�FRQFHELGRV�VRODPHQWH�FRQ�HVH�FDUiFWHU��VLQR�KDEHUORV�FRPELQDGR�FRQ�HO�IRUWDOHFL�
PLHQWR�GH�FDSDFLGDGHV�

− (Q�DOJXQRV�FDVRV�QR�VH�GLR�HIHFWLYDPHQWH�DO�YROXQWDULR�HO�SXHVWR�TXH�KDEtD�VLGR�VHOHFFLR�
QDGR��GHELGR�D�IDOWD�GH�GHVDUUROOR�R�PDGXUH]�LQVWLWXFLRQDO�\�D�OD�IDOWD�GH�HVSDFLR�SDUD�TXH
HO�YROXQWDULR�KDJD�VX�WUDEDMR�

− (O�SURFHVR�GH�VHOHFFLyQ�GH�SXHVWRV�VH�TXHGy�VROR�HQ�VX�IDVH�LQLFLDO�\�QR�VH�FRQVLGHUy�IXWX�
URV�FDPELRV�GH�SXHVWRV�GHILQLGRV��WDO�FRPR�ORV�FDVRV�GH�SXHVWRV�TXH�SHUGLHURQ�UHOHYDQFLD
R�FDVRV�HQ�TXH�QR�VH�DVLJQy�HO�SXHVWR�VHOHFFLRQDGR�DO�YROXQWDULR�

• 6REUH�OD�VHOHFFLyQ�GH�YROXQWDULRV�

½ (Q�JHQHUDO�VH�SXHGH�FRQFOXLU�TXH�HO�SURFHVR�GH�VHOHFFLyQ�GH�YROXQWDULRV�HV�EXHQR��\D�TXH�OD
PD\RUtD�GH�YROXQWDULRV�VHOHFFLRQDGRV��VXHFRV�\�QDFLRQDOHV��FRUUHVSRQGHQ�ELHQ�DO�SHUILO�UH�
TXHULGR�

½ (O�UHFOXWDPLHQWR�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�HQ�HO�LQLFLR�GHO�SUR\HFWR�VH�KL]R�IXHUD�GHO
SURFHGLPLHQWR�FRQWHPSODGR��(VWR�VH�H[SOLFD�SRU�OD�XUJHQFLD�GH�SRQHU�HQ�HO�WHUUHQR�D�ORV�YR�
OXQWDULRV��GDGD�OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�TXH�LEDQ�D�UHDOL]DU�

½ /D�VHOHFFLyQ�SUHYLD�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�UHDOL]DGD�SRU�)RUXP�6\G��SDUHFH�VHULD�
DGHFXDGD�\�ELHQ�PDQHMDGD��/D�VHOHFFLyQ�ILQDO�VH�KDFH�HQ�HO�&RPLWp�GH�6HOHFFLyQ��SUHYLD�FRQ�
VXOWD�D�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��OR�FXDO�HV�PX\�DSURSLDGR�

½ /D�VHOHFFLyQ�SUHYLD�GH�YROXQWDULRV�QDFLRQDOHV�HQ�SURFHVRV�LQWHUQRV�HQ�ODV�RUJDQL]DFLRQHV
FRQWUDSDUWHV�HV�XQD�SUiFWLFD�DGHFXDGD�TXH�OHV�SHUPLWH�SDUWLFLSDFLyQ��6LQ�HPEDUJR��GHELGR�D
ODV�GHELOLGDGHV�LQWHUQDV�GH�YDULDV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��HO�SURFHGLPLHQWR�WDPELpQ�VLJ�
QLILFD�XQ�ULHVJR��/D�VHOHFFLyQ�ILQDO�GH�YROXQWDULRV�QDFLRQDOHV�VH�KDFH�FRQMXQWDPHQWH�HQWUH
918�*XDWHPDOD��)RUXP�6\G�*XDWHPDOD�\�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�
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½ (O�SURFHVR�SDUD�OD�VHOHFFLyQ�GH�ORV�YROXQWDULRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�HQ�HO�3UR\HFWR�HV
PiV�iJLO�FRPSDUDGR�FRQ�HO�3URJUDPD�5HJXODU�GH�9ROXQWDULRV��/D�~QLFD�GHPRUD�HV�OD�DSUR�
EDFLyQ�PpGLFD�\�DGTXLVLFLyQ�GHO�VHJXUR�SDUD�ORV�YROXQWDULRV�VXHFRV��\D�TXH�918�%RQQ�WLHQH
TXH�VHJXLU�ORV�SURFHGLPLHQWRV�GH�1DFLRQHV�8QLGDV�HQ�HVWD�PDWHULD�

• 6REUH�OD�LQGXFFLyQ�

½ (Q�WpUPLQRV�JHQHUDOHV��OD�LQGXFFLyQ�GH�ORV�YROXQWDULRV�D�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR
HV�DGHFXDGD��(VWR�HV�SULQFLSDOPHQWH�SDUD�ORV�YROXQWDULRV�VXHFRV�\�QDFLRQDOHV�TXH�QR�KDQ�WH�
QLGR�H[SHULHQFLD�GH�WUDEDMR�HQ�OD�RUJDQL]DFLyQ�

½ /DV�OLPLWDFLRQHV�GHO�SURFHVR�GH�LQGXFFLyQ�SURYRFDQ�SpUGLGD�GH�WLHPSR��\D�TXH�HO�SHUtRGR�GH
DGDSWDFLyQ�VH�SURORQJD�\�DVt�DIHFWD�QHJDWLYDPHQWH�ORV�UHVXOWDGRV��$GHPiV�JHQHUD�DOJ~Q�QLYHO
GH�IUXVWUDFLyQ�TXH�GLVPLQX\H�HO�UHQGLPLHQWR�GHO�YROXQWDULR�

• 6REUH�OD�VXSHUYLVLyQ�\�HYDOXDFLyQ

½ /D�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�VXSHUYLVD�VLVWHPiWLFDPHQWH�HO�WUDEDMR�GHO
YROXQWDULR��(VWR�VH�GHEH�SULQFLSDOPHQWH�D�OD�DOWD�FDUJD�GH�WUDEDMR�GH�OD�SHUVRQD�GHVLJQDGD�\
D�OD�GLIHUHQFLD�GH�SHUILO�GHO�VXSHUYLVRU�\�YROXQWDULR��HO�FXDO�HQ�YDULRV�FDVRV�HV�GH�PHQRU�QLYHO�

½ /D�VXSHUYLVLyQ�GHO�WUDEDMR�SRU�SDUWH�GH�918�*XDWHPDOD�\�)RUXP�6\G�*XDWHPDOD�VH�KD�GD�
GR��6LQ�HPEDUJR�QR�HV�IUHFXHQWH�QL�VLVWHPiWLFD��GHELGR�SULQFLSDOPHQWH�D�OD�FDUJD�GH�WUDEDMR
GH�ORV�RILFLDOHV�GH�918�*XDWHPDOD�\�D�OD�IDOWD�GH�GHILQLFLyQ�GHO�SDSHO�GH�)RUXP�6\G�HQ�HO
GRFXPHQWR�GH�SUR\HFWR��HO�FXDO�OR�OLPLWD�D�UHFOXWDPLHQWR��(Q�ORV�FDVRV�HQ�TXH�VH�KD�GDGR�OD
VXSHUYLVLyQ�HVWD�KD�VLGR�EHQHILFLRVD�SDUD�ODV�DFWLYLGDGHV�GHO�YROXQWDULR��\D�TXH�KD�D\XGDGR�D
VROXFLRQDU�SUREOHPDV�TXH�HVWDED�HQIUHQWDQGR�

G� 6REUH�OD�HMHFXFLyQ�

• (O�(TXLSR�(YDOXDGRU�FRQVLGHUD�TXH�OD�HMHFXFLyQ�GLUHFWD�VLQ�OD�LQWHUYHQFLyQ�GH�FRQWUDSDUWH�GH
JRELHUQR�HV�DSURSLDGD�SDUD�HVWH�WLSR�GH�SUR\HFWR��/D�HMHFXFLyQ�FRQMXQWD�GH�RUJDQL]DFLRQHV�GHO
6LVWHPD�GH�1DFLRQHV�8QLGDV�FRQ�)RUXP�6\G�HV�QRYHGRVD�\�KD�SURGXFLGR�PD\RU�DJLOLGDG�FRQ
UHODFLyQ�DO�3URJUDPD�5HJXODU�GH�9ROXQWDULRV��(VWR�VH�GHEH�HQ�SDUWH�D�OD�GHVFHQWUDOL]DFLyQ�GH
DFWLYLGDGHV�GH�918�%RQQ�D�OD�2ILFLQD�GH�918�*XDWHPDOD��DVt�FRPR�D�OD�GHOHJDFLyQ�GH�DOJXQDV
IXQFLRQHV�D�)RUXP�6\G�

• )RUXP�6\G�KD�WHQLGR�XQD�SDUWLFLSDFLyQ�PiV�DPSOLD�TXH�VyOR�HO�UHFOXWDPLHQWR�GH�YROXQWDULRV
VXHFRV��/D�SDUWLFLSDFLyQ�PiV�DPSOLD�KD�VLGR�SRVLWLYD�SDUD�OD�LPSOHPHQWDFLyQ�\�SDUD�)RUXP�6\G
TXH�KD�JDQDGR�PiV�H[SHULHQFLD��(Q�WRGR�FDVR��HO�SDSHO�GH�)RUXP�6\G�QHFHVLWD�HVWDU�PHMRU�GHIL�
QLGR�

• 1R�H[LVWH�XQ�'RFXPHQWR�GH�3UR\HFWR�VXILFLHQWHPHQWH�GHWDOODGR�FRQ�OLQHDPLHQWRV�GH�WUDEDMR�\
FULWHULRV�\�TXH�GHILQD�LQGLFDGRUHV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�

• /D�DGPLQLVWUDFLyQ�GHO�3UR\HFWR��HQ�EXHQD�SDUWH�GHVFHQWUDOL]DGD�GH�918�%RQQ��KD�SHUPLWLGR
PD\RU�IOH[LELOLGDG�\�DJLOLGDG��(VWR�VH�YH�SULQFLSDOPHQWH�HQ�HO�SURFHVR�GH�UHFOXWDPLHQWR�GH�YR�
OXQWDULRV�\�GLYHUVDV�GHFLVLRQHV�TXH�KDQ�SRGLGR�VHU�WRPDGDV�SRU�ORV�2ILFLDOHV�GH�918�*XDWH�
PDOD�

• 6H�QHFHVLWD�DFODUDU�OD�VLWXDFLyQ�ILQDQFLHUD�GHO�3UR\HFWR�HQ�OR�VLJXLHQWH�

½ ([LVWHQ�GLIHUHQWHV�LQWHUSUHWDFLRQHV�GH�FXDQWRV�YROXQWDULRV�VH�SXHGHQ�ILQDQFLDU�FRQ�HO�SUHVX�
SXHVWR�DFWXDO�
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½ ([LVWH�R�KD�H[LVWLGR�LQFHUWLGXPEUH�VREUH�JDVWRV�UHDOL]DGRV�SRU�918�%RQQ��TXLpQ�QR�SXHGH
KDFHU�QLQJ~Q�FDUJR�GH�JDVWRV�DO�3UR\HFWR�VLQ�OD�DSUREDFLyQ�GHO�318'�

• /RV�FXHOORV�GH�ERWHOOD�TXH�VH�REVHUYDQ�HQ�OD�DGPLQLVWUDFLyQ�VRQ�

½ /D�DSUREDFLyQ�PpGLFD�\�DGTXLVLFLyQ�GH�VHJXUR�PpGLFR�SDUD�ORV�YROXQWDULRV�VXHFRV�\�OD�WDU�
GDQ]D�HQ�HO�UHHPEROVR�GH�JDVWRV�GHO�VHJXUR�PpGLFR�D�WRGRV�ORV�YROXQWDULRV�

½ /D�SXQWXDOLGDG�HQ�HO�SDJR�GHO�HVWLSHQGLR�D�ORV�YROXQWDULRV��UHDOL]DGR�FRQIRUPH�DO�VLVWHPD�GH
318'��VLWXDFLyQ�TXH�SURYRFD�VHULRV�SUREOHPDV��D�WRGRV�ORV�YROXQWDULRV�

• 6REUH�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FDSDFLWDFLyQ�

½ (O�LQWHUFDPELR�GH�H[SHULHQFLDV�GH�YROXQWDULRV�\�FRQWUDSDUWHV�FRQ�RWURV�TXH�UHDOLFHQ�WUDEDMRV
VLPLODUHV�HQ�HO�SDtV�X�RWURV�SDtVHV�QR�IXH�FRQVLGHUDGR�HQ�HO�3UR\HFWR��6LQ�HPEDUJR��SRU�LQL�
FLDWLYD�GH�XQ�YROXQWDULR��VH�UHDOL]y�XQ�LQWHUFDPELR�HQWUH�XQD�RUJDQL]DFLyQ�JXDWHPDOWHFD�FRQ
RUJDQL]DFLRQHV�KRPyORJDV�GH�(O�6DOYDGRU��OD�FXDO�KD�VLGR�FRQVLGHUDGD�PX\�SRVLWLYD�SRU�ODV
H[SHULHQFLDV�REWHQLGDV

½ /DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�JHQHUDO�SDUD�ORV�YROXQWDULRV�GHO�SUR\HFWR�VXHFR�KDQ�VLGR�OL�
PLWDGDV�\�SDUHFH�VHU�TXH�KD\�DOJXQD�VHQVLELOLGDG�GH�UHDOL]DUOD�VLQ�FRQVLGHUDU�D�WRGRV�ORV�YR�
OXQWDULRV�GH�ORV�GLIHUHQWHV�SUR\HFWRV�GHO�3URJUDPD�918�HQ�*XDWHPDOD�

H� 6REUH�ODV�FRQGLFLRQHV�GH�WUDEDMR

• /DV�FRQGLFLRQHV�GH�WUDEDMR�VRQ�FRQVLGHUDGDV�FRPR�EXHQDV�SRU�ORV�YROXQWDULRV�VXHFRV��PLHQWUDV
TXH�ORV�YROXQWDULRV�QDFLRQDOHV�FRQVLGHUDQ�TXH�ODV�UHPXQHUDFLRQHV�VRQ�EDMDV�

• (O�3UR\HFWR�WLHQH�YROXQWDULRV�QDFLRQDOHV�HQ�GRV�FDWHJRUtDV��WpFQLFR�\�SURIHVLRQDO��3RU�HO�WLSR�GH�WUDEDMR
GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�\�OD�QDWXUDOH]D�GHO�3UR\HFWR��VH�UHTXLHUH�UHFXUVRV�KXPDQRV�FRQ�DOWR
SHUILO�SURIHVLRQDO��HO�FXDO�QR�SXHGH�VHU�UHFOXWDGR�FRQ�HO�QLYHO�GH�UHPXQHUDFLyQ�GH�ODV�FDWHJRUtDV�H[LVWHQ�
WHV��(VWH�SUREOHPD�VH�SUHVHQWD�H[FOXVLYDPHQWH�HQ�HO�QLYHO�SURIHVLRQDO�

• /DV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�WLHQHQ�OLPLWDFLRQHV�GHULYDGDV�D�OD
LQVXILFLHQFLD�GH�UHFXUVRV�FRQ�ORV�TXH�JHQHUDOPHQWH�WUDEDMDQ�

6IGSQIRHEGMSRIW

D� 6H�UHFRPLHQGD�XQD�VHJXQGD�IDVH�GHO�3UR\HFWR�918�3URPRWRUHV�SDUD�OD�3D]��SRU
ODV�VLJXLHQWHV�UD]RQHV�

• (O�SUR\HFWR�KD�VLGR�H[LWRVR�HQ�OD�SULPHUD�IDVH��\�FRQ�ORV�DMXVWHV�TXH�VH�UHFRPLHQGD�D�FRQWLQXD�
FLyQ�VH�FRQVLGHUD�TXH�HO�SUR\HFWR�SRGUtD�VHU�D~Q�PHMRU�

• 3DUD�GDU�VHJXLPLHQWR�D�OD�LPSOHPHQWDFLyQ�GH�ORV�$FXHUGRV�GH�3D]�\�FRQVROLGDU�OD�GHPRFUDFLD�GH
*XDWHPDOD�HV�QHFHVDULD�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�VHFWRUHV�GHO�SDtV��$�GLIHUHQFLD�GH�pSRFDV
DQWHULRUHV��DFWXDOPHQWH�H[LVWHQ�PiV�HVSDFLRV�SDUD�SDUWLFLSDU��LQFOX\HQGR�D�VHFWRUHV�TXH�DQWHV�QR
WHQtDQ�RSRUWXQLGDG��0XFKRV�GH�ORV�VHFWRUHV�HQ�*XDWHPDOD�UHTXLHUHQ�DVLVWHQFLD�WpFQLFD�SDUD
PHMRUDU�VX�SDUWLFLSDFLyQ��SHUR�FDUHFHQ�GH�UHFXUVRV�SDUD�ILQDQFLDU�WDO�DVLVWHQFLD�

• (O�3UR\HFWR�SXHGH�FRQVLGHUDUVH�EXHQR�GHVGH�HO�SXQWR�GH�YLVWD�GH�FRVWR�²�HILFLHQFLD��\D�TXH�HO
FRVWR�SDUD�OD�DVLVWHQFLD�WpFQLFD�HV�EDMR��FRQVLGHUDQGR�HO�QLYHO�GH�H[SHULHQFLD�GHO�UHFXUVR�KXPDQR
TXH�RIUHFH�
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E� 3DUD�OD�VHJXQGD�IDVH�VH�UHFRPLHQGD�

• 8QD�PD\RU�FRQFHQWUDFLyQ�GHO�SUR\HFWR�HQ�FXDQWR�D��/RV�WLSRV�GH�RUJDQL]DFLRQHV�D�DSR\DU��ODV
iUHDV�WpFQLFDV�D�DSR\DU�\�HQ�OD�PHGLGD�SRVLEOH��FRQFHQWUDU�YROXQWDULRV�HQ�DOJXQDV�iUHDV�JHRJUiIL�
FDV�

½ 2EMHWLYR�\�WLSRV�GH�RUJDQL]DFLRQHV�

− (O�REMHWLYR�JHQHUDO�GHO�SUR\HFWR�VHUi��´IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV�GH�OD
6RFLHGDG�&LYLO�\�JRELHUQRV�ORFDOHV��PXQLFLSDOLGDGHV��21*V�TXH�WUDEDMHQ�HQ�GHVDUUROOR�PX�
QLFLSDO�\�FRQVHMRV�ORFDOHV�GH�GHVDUUROOR���GDQGR�SULRULGDG�D�VHFWRUHV�YXOQHUDEOHV��WDOHV�FRPR�
PXMHUHV��LQGtJHQDV�\�GHVDUUDLJDGRV��$�SHVDU�GH�TXH�H[LVWH�OD�QHFHVLGDG�\�VHUtD�EHQHILFLRVR��QR
VH�FRQVLGHUD�FRQYHQLHQWH�LQFOXLU�SXHVWRV�HQ�HO�*RELHUQR�&HQWUDO�QL�HQ�ORV�RUJDQLVPRV�LQWHU�
QDFLRQDOHV��\D�TXH�DPERV�WLHQHQ�PiV�SRVLELOLGDGHV�GH�REWHQHU�UHFXUVRV�TXH�ODV�RUJDQL]DFLR�
QHV�GH�OD�6RFLHGDG�&LYLO�\�ORV�JRELHUQRV�ORFDOHV��$GHPiV�VH�FRQVLGHUD�TXH�HO�WUDEDMR�GHO�YR�
OXQWDULR�SXHGH�WHQHU�PiV�LPSDFWR�HQ�RUJDQL]DFLRQHV�SHTXHxDV�

− (O�SUR\HFWR�GHEH�DSR\DU�RUJDQL]DFLRQHV�TXH�WLHQHQ�PiV�FDSDFLGDG�SURSRVLWLYD�HQ�WHPDV�UH�
ODFLRQDGRV�FRQ�ORV�$FXHUGRV�GH�3D]�R�OD�FRQVROLGDFLyQ�GH�OD�GHPRFUDFLD��/D�PHQRU�SULRULGDG
OD�GHEH�WHQHU�ODV�DFWLYLGDGHV�GH�GHVDUUROOR�VRFLDO�\�HFRQyPLFR��ODV�FXDOHV�QR�REVWDQWH�VHU�LP�
SRUWDQWHV��VXV�EHQHILFLRV�VH�OLPLWDQ�D�DOJXQDV�IDPLOLDV�R�iUHD�JHRJUiILFD�HQ�SDUWLFXODU��'HEHQ
FRQVLGHUDUVH�VROR�ODV�iUHDV�GH�GHVDUUROOR�HFRQyPLFR�R�VRFLDO�TXH�FODUDPHQWH�WLHQHQ�LPSDFWR
HQ�PHMRUD�GH�SROtWLFDV��HVWUDWHJLDV�\�PHWRGRORJtDV�

• (O�SUR\HFWR�GHEH�WHQHU�XQ�GRFXPHQWR�GH�SUR\HFWR�EDVDGR�HQ�HO�PDUFR�OyJLFR��(Q�DGLFLyQ��HO
GRFXPHQWR�GHEH�GHILQLU�FODUDPHQWH�ORV�SDSHOHV�GH�FDGD�DFWRU�GHQWUR�GHO�3UR\HFWR�

• $UHDV�WpFQLFDV��(Q�SULQFLSLR�HO�SUR\HFWR�GHEH�HVWDU�DELHUWR�SDUD�DVLVWHQFLD�HQ�GLIHUHQWHV�iUHDV
WpFQLFDV��VLHPSUH�\�FXDQGR�HO�DSR\R�GHO�YROXQWDULR�WHQJD�XQ�LPSDFWR�LPSRUWDQWH�HQ�HO�WUDEDMR�GH
OD�RUJDQL]DFLyQ��7RPDQGR�HQ�FXHQWD�TXH�ORV�YROXQWDULRV�VH�EHQHILFLDQ�GH�XQ�LQWHUFDPELR�SURIH�
VLRQDO��HV�FRQYHQLHQWH�TXH�HO�SUR\HFWR�VH�FRQFHQWUH�HQ�PHQRV�iUHDV�WpFQLFDV�TXH�HQ�OD�SULPHUD
IDVH��/DV�iUHDV�D�DSR\DU�SXHGHQ�VHU�GHILQLGDV�HQ�HO�WUDQVFXUVR�GHO�SUR\HFWR�R�D�WUDYpV�GH�FRQVXO�
WDV�FRQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��6LQ�HPEDUJR��VH�UHFRPLHQGD�GDU�pQIDVLV�D�WHPDV�GH�GH�
VDUUROOR�LQVWLWXFLRQDO��WpFQLFD�\�JHUHQFLD���GHUHFKRV�KXPDQRV�\�SURSXHVWDV�GH�DSR\R�D�OD�GHPR�
FUDWL]DFLyQ�
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• $UHDV�JHRJUiILFDV��/DV�iUHDV�JHRJUiILFDV�GHEHQ�VHU�XQ�FULWHULR�PHQRV�LPSRUWDQWH�TXH�ORV�FULWHULRV
VREUH�WLSR�GH�RUJDQL]DFLyQ��6LQ�HPEDUJR��HO�SUR\HFWR�GHEH�WHQHU�YDULRV�YROXQWDULRV�HQ�OD�PLVPD
]RQD�JHRJUiILFD��SRU�UD]RQHV�GH�IDFLOLWDU�HO�VHJXLPLHQWR�GHO�3UR\HFWR��IDYRUHFHU�HO�LQWHUFDPELR
GH�H[SHULHQFLDV��GHVDUUROOR�GH�WUDEDMR�HQ�HTXLSR�\�ORJUDU�VLQHUJLD�HQWUH�ORV�YROXQWDULRV�

• 6REUH�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV��VL�VH�SUHWHQGH�DXPHQWDU�WDOHV
FRQWDFWRV��VH�UHFRPLHQGD�SODQLILFDU�DFWLYLGDGHV�HVSHFtILFDV�SDUD�ORJUDUOR��SRU�HMHPSOR��HO�HVWDEOH�
FLPLHQWR�GH�FRQWDFWRV�SUHYLRV�HQWUH�YROXQWDULRV�\�RUJDQL]DFLRQHV�VXHFDV�

• /D�HTXLGDG�HQWUH�KRPEUHV�\�PXMHUHV�HV�XQR�GH�ORV�REMHWLYRV�GH�OD�DVLVWHQFLD�VXHFD�SDUD�HO�GHVD�
UUROOR��(Q�WDO�UD]yQ��HO�3UR\HFWR�GHEH�WHQHU�REMHWLYRV�\�HVWUDWHJLDV�GH�FRPR�DSR\DU�OD�HTXLGDG�
/D�HVWUDWHJLD�GHEH�HVWDU�HVFULWD�HQ�HO�GRFXPHQWR�GH�SUR\HFWR�\�SXHGH�FRPSUHQGHU�

½ (VWDEOHFHU�FXRWDV�SDUD�HO�Q~PHUR�GH�YROXQWDULRV�PXMHUHV�\�KRPEUHV�

½ (VWDEOHFHU�FXRWDV�SDUD�HO�Q~PHUR�GH�SXHVWRV�DSR\DGRV�FRQ�HO�REMHWLYR�GH�SURPRYHU�HTXLGDG�

½ 4XH�WRGRV�ORV�YROXQWDULRV�\�ORV�VXSHUYLVRUHV�UHFLEDQ�FDSDFLWDFLyQ�SUDFWLFD�HQ�HTXLGDG�HQWUH
KRPEUHV�\�PXMHUHV�\�OD�IRUPD�GH�RSHUDFLRQDOL]DUOR�HQ�VXV�WUDEDMRV�

• 6HOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�

½ /DV�RUJDQL]DFLRQHV�GHEHQ�GH�VHU�VHOHFFLRQDGDV�VREUH�OD�EDVH�GH�XQD�GLYXOJDFLyQ�DPSOLD�GHO
SUR\HFWR��TXH�SHUPLWD�GDU�OD�RSRUWXQLGDG�GH�FRQVLGHUDU�DO�PD\RU�Q~PHUR�GH�HOODV�

½ 2EWHQHU�\�DQDOL]DU�PiV�LQIRUPDFLyQ�VREUH�OD�RUJDQL]DFLyQ��SULQFLSDOPHQWH�VREUH�VX�PLVLyQ�
SODQHV��VLWXDFLyQ�LQWHUQD�\�RWURV�DVSHFWRV�TXH�PXHVWUHQ�HO�SRWHQFLDO�GH�OD�PLVPD�

½ /RV�FULWHULRV�SDUD�OD�VHOHFFLyQ�GH�ODV�RUJDQL]DFLRQHV��YHU���������VRQ�DSURSLDGRV�SDUD�OD�VH�
JXQGD�IDVH�\�GHEHQ�VHU�LQWHJUDGRV�\�DSOLFDGRV�FRQ�XQ�DGHFXDGR�EDODQFH�GH�ULJXURVLGDG�²�IOH�
[LELOLGDG��(Q�DGLFLyQ��\�SDUD�ORJUDU�XQ�PHMRU�LPSDFWR�VH�UHFRPLHQGD�DxDGLU�ORV�VLJXLHQWHV
FULWHULRV�

− /D�UHOHYDQFLD�TXH�WLHQH�OD�RUJDQL]DFLyQ�FRQ�UHODFLyQ�D�ODV�DFWLYLGDGHV�SDUD�HO�FXPSOL�
PLHQWR�GH�ORV�$FXHUGRV�GH�3D]�\�DO�SURFHVR�GH�GHPRFUDWL]DFLyQ�HQ�JHQHUDO�

− /D�H[LVWHQFLD�GH�XQD�HVWUXFWXUD�GHPRFUiWLFD�TXH�Gp�HVSDFLRV�DO�WUDEDMR�GHO�YROXQWDULR�

− &RQWDU�FRQ�GLUHFWULFHV�DGHFXDGDV�VREUH�OD�IRUPD�HQ�TXH�OD�RUJDQL]DFLyQ�SXHGH�LQFLGLU�HQ
HO�SURFHVR�GH�SD]�

− /D�SRVLELOLGDG�GH�DVLJQDU�XQ�FRQWUDSDUWH�FRQ�XQ�QLYHO�GH�IRUPDFLyQ�GH�DFXHUGR�DO�SHUILO
GHO�YROXQWDULR�\�ODV�DFWLYLGDGHV�TXH�UHDOL]DUi��R�ELHQ�OD�IRUPD�HQ�TXH�VH�SXHGH�GHVDUUROODU
XQ�HQIRTXH�GH�WUDEDMR�HQ�HTXLSR�SDUD�EXVFDU�OD�VRVWHQLELOLGDG�

− 4XH�HQ�OD�RUJDQL]DFLyQ�H[LVWDQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�HTXLSR�\�UHFXUVRV�SDUD�TXH�HO
WUDEDMR�GHO�YROXQWDULR�SXHGD�VHU�UHDOL]DGR�
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• 'HILQLFLyQ�\�VHOHFFLyQ�GH�SXHVWRV�

½ /RV�SXHVWRV�VH�GHEHQ�GH�VHOHFFLRQDU�VREUH�OD�EDVH�GH�XQ�DQiOLVLV�TXH�UHYHOH�OD�QHFHVLGDG�\�OD
LPSRUWDQFLD�GH�OD�DVLJQDFLyQ�GH�XQ�YROXQWDULR��/DV�DFWLYLGDGHV�TXH�GHEHQ�GH�FRQVLGHUDU�SDUD
XQ�SXHVWR�GHEHQ�GH�DSR\DU�OD�PLVLyQ�R�DFWLYLGDGHV�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH�SD]�R
GHPRFUDWL]DFLyQ�

½ (Q�WRGRV�ORV�SXHVWRV�GHEHQ�FRQVLGHUDUVH�DFWLYLGDGHV�TXH�IRUWDOH]FDQ�OD�FDSDFLGDG�LQVWLWXFLR�
QDO�GH�OD�RUJDQL]DFLyQ�\�OD�SURPRFLyQ�GH�SURFHVRV�VRVWHQLEOHV�PiV�DOOi�GH�OD�WHUPLQDFLyQ�GH
OD�DVLVWHQFLD��6H�GHEHUi�EXVFDU�XQ�DGHFXDGR�EDODQFH�FRQ�DFWLYLGDGHV�RSHUDWLYDV��´JDS�IL�
OOLQJµ���FRQVLGHUDQGR�TXH�OD�IDOWD�GH�UHFXUVRV�GH�ODV�RUJDQL]DFLRQHV�QR�OHV�SHUPLWHQ�WHQHU
PXFKR�SHUVRQDO�

½ ,QFRUSRUDU�HQ�OD�VHOHFFLyQ�GH�SXHVWRV�HO�FULWHULR�GH�FRQFHQWUDFLyQ�GH�HVIXHU]RV��GH�WDO�PDQHUD
TXH�HQ�XQD�PLVPD�RUJDQL]DFLyQ�R�XQ�PLVPR�WHPD��SXHGDQ�VHOHFFLRQDUVH�YDULRV�SXHVWRV�TXH
WHQJDQ�OD�SRVLELOLGDG�GH�DPSOLDU�ORV�LPSDFWRV�FRPR�UHVXOWDGR�GHO�WUDEDMR�HQ�HTXLSR�\�HIHFWR
VLQHUJpWLFR��$O�PLVPR�WLHPSR��HV�LPSRUWDQWH�FRQVLGHUDU�TXH�QR�VH�GHEH�GH�VREUHFDUJDU�D�ODV
RUJDQL]DFLRQHV�

½ (Q�ORV�FDVRV�HQ�TXH�VH�SUHVHQWHQ�FDPELRV�GH�SXHVWR��HO�QXHYR�SXHVWR�GHEH�VHU�DQDOL]DGR��FRQ
HO�SURSyVLWR�GH�DVHJXUDU�TXH�QR�VHD�GH�PHQRU�LPSRUWDQFLD��FRQ�UHODFLyQ�D�OD�PLVLyQ�\�DFWLYL�
GDG�GH�OD�RUJDQL]DFLyQ�HQ�HO�3URFHVR�GH�3D]�

½ /RV�WpUPLQRV�GH�UHIHUHQFLD�GH�ORV�SXHVWRV�VHOHFFLRQDGRV�GHEHQ�GH�VHU�GHVDUUROODGRV�VREUH�OD
EDVH�GH�PD\RU�DQiOLVLV�H�LQIRUPDFLyQ�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��8QD�YH]�VH�KD\D�VHOHF�
FLRQDGR�XQ�SXHVWR�\�VH�KD\DQ�SUHSDUDGR�ORV�WpUPLQRV��VH�GHEH�KDFHU�XQ�WDOOHU�GH�DXWR�DQiOLVLV
GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��HQ�HO�FXDO�SDUWLFLSDUiQ��)RUXP�6\G��918�*XDWHPDOD��HO�'L�
UHFWRU�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��OD�SHUVRQD�GHVLJQDGD�FRPR�VXSHUYLVRU�\�SUHIHUHQWH�
PHQWH�FRQ�TXLHQHV�YD�D�WUDEDMDU�HO�YROXQWDULR��(VWH�SURFHGLPLHQWR�GHEHUi�KDFHUVH�FRQ�ODV
RUJDQL]DFLRQHV�PiV�GpELOHV��&RQ�RWUDV�VHUtD�VXILFLHQWH�XQD�HQWUHYLVWD�FRQ�PD\RU�SURIXQGLGDG
H�LQIRUPDFLyQ��(QWUH�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODUiQ�HQ�HO�WDOOHU�HVWiQ�

− 6H�DQDOL]DUi�HO�WUDEDMR�TXH�KDFH�OD�RUJDQL]DFLyQ��FXiOHV�VRQ�ODV�iUHDV�GpELOHV�GHO�WUDEDMR�\
ODV�QHFHVLGDGHV�GH�DSR\R�GH�XQ�YROXQWDULR�

− /RV�WpUPLQRV�GH�UHIHUHQFLD�GHO�YROXQWDULR�

− (O�WLHPSR�PtQLPR�TXH�VH�QHFHVLWD�DO�YROXQWDULR�SDUD�ORJUDU�HO�LPSDFWR�GHVHDGR�

− 6H�YHULILFDUi�OD�QHFHVLGDG�UHDO�TXH�WLHQHQ�GHO�YROXQWDULR�

• 6REUH�OD�VHOHFFLyQ�GH�YROXQWDULRV�

½ /RV�SURFHVRV�GH�VHOHFFLyQ�LQWHUQD�GH�YROXQWDULRV�QDFLRQDOHV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV
GHEHQ�GH�UHFLELU�DSR\R�GH�918�*XDWHPDOD�\�)RUXP�6\G��GH�WDO�PDQHUD�TXH�VH�PLQLPLFH�HO
ULHVJR�GH�HUURU�HQ�HVWD�IDVH��(Q�ODV�HQWUHYLVWDV�SDUD�OD�VHOHFFLyQ�ILQDO�GH�ORV�YROXQWDULRV�QDFLRQD�
OHV��VH�GHEHQ�GH�HVWDEOHFHU�FULWHULRV�HVSHFtILFRV�GH�DFXHUGR�D�FDGD�SXHVWR�

½ /D�VHOHFFLyQ�SUHYLD�GH�ORV�YROXQWDULRV�VXHFRV�HV�DGHFXDGD��(Q�HO�FXUVR�GH�UHFOXWDPLHQWR��VH�GHEH
FDSDFLWDU�D�ORV�YROXQWDULRV�VREUH�IRUPDV�GH�DGDSWDUVH�D�RUJDQL]DFLRQHV�FRQ�SRFD�LQIRUPDFLyQ�\
VREUH�DOJXQDV�KHUUDPLHQWDV��SRU�HMHPSOR��DQiOLVLV�RUJDQL]DFLRQDO�
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½ 6H�GHEHQ�FRQWUDWDU�YROXQWDULRV�TXH�WHQJDQ�OD�SRVLELOLGDG�GH�SHUPDQHFHU�HO�WLHPSR�TXH�VH�KD
HVWLPDGR�SDUD�SURGXFLU�HO�LPSDFWR�EXVFDGR��'HEH�DEULUVH�OD�SRVLELOLGDG�GH�SURORQJDUVH�D�WUHV
DxRV�VL�IXHUD�QHFHVDULR�

• 6REUH�OD�LQGXFFLyQ��VXSHUYLVLyQ�\�HYDOXDFLyQ�GHO�YROXQWDULR�

½ )RUXP�6\G�918�*XDWHPDOD�GHEHQ�DSR\DU�D�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�SDUD�TXH�HVWp�HQ
FDSDFLGDG�GH�SURSRUFLRQDU�XQD�DGHFXDGD�\�VLVWHPiWLFD�LQGXFFLyQ�D�ORV�YROXQWDULRV�TXH�OH
DVLJQHQ��(Q�OD�LQGXFFLyQ�VH�UHYLVDUi�ORV�WpUPLQRV�GH�UHIHUHQFLD��VH�RULHQWDUi�VREUH�HO�WUDEDMR
D�UHDOL]DU��VH�H[SOLFDUi�TXH�VH�HVSHUD�GHO�WUDEDMR�\�VH�HVWDEOHFHUi�OD�PDQHUD�GH�PHGLU�HO�SUR�
JUHVR�

½ /D�VXSHUYLVLyQ�GH�918�*XDWHPDOD�\�)RUXP�6\G�GHEH�GH�VHU�VLVWHPiWLFD��\�RULHQWDGD�D�DSR�
\DU�HO�WUDEDMR�GHO�YROXQWDULR�\�D�OD�VROXFLyQ�GH�SUREOHPDV�TXH�DIHFWHQ�VX�WUDEDMR��/D�SHULRGL�
FLGDG�GH�OD�VXSHUYLVLyQ�TXH�VH�FRQVLGHUD�DGHFXDGD�HV�OD�VLJXLHQWH�

− 3ULPHUD�YLVLWD��SRU�OR�PHQRV�D�ORV�WUHV�PHVHV�GH�LQLFLDGR�HO�WUDEDMR�
− /D�VHJXQGD�D�ORV�VHLV�PHVHV�
− /D�WHUFHUD�DO�ILQDOL]DU�HO�SULPHU�DxR�GH�WUDEDMR�
− /D�FXDUWD�DO�ILQDOL]DU�HO�SHUtRGR�GH�DVLJQDFLyQ�

½ /D�VXSHUYLVLyQ�VH�KDUi�VREUH�ODV�DFWLYLGDGHV�GH�ORV�WpUPLQRV�GH�UHIHUHQFLD��HO�SODQ�GH�WUDEDMR
GHO�YROXQWDULR�\�OD�RUJDQL]DFLyQ��6H�FRQVLGHUDUi�WDQWR�HQ�OR�TXH�VH�HVWi�DYDQ]DQGR�FRPR�HQ
OR�TXH�QR��6H�UHYLVDUiQ�ORV�SUREOHPDV�TXH�VH�SUHVHQWDQ�\�VH�GLVFXWLUiQ�VROXFLRQHV�D�ORV�PLV�
PRV��6H�GLVFXWLUiQ�ORV�KDOOD]JRV�GH�OD�VXSHUYLVLyQ�FRQ�HO�VXSHUYLVRU�HQ�OD�RUJDQL]DFLyQ�FRQ�
WUDSDUWH�\�VH�EXVFDUiQ�VROXFLRQHV�FRQMXQWDV�D�ORV�SUREOHPDV�

½ 5HDOL]DU�XQ�WDOOHU�FRQ�ORV�VXSHUYLVRUHV�GH�ORV�YROXQWDULRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV
SDUD�IRUWDOHFHU�VX�WUDEDMR�GH�VXSHUYLVLyQ�

• 6REUH�OD�IRUPD�GH�HMHFXFLyQ�

½ /D�IRUPD�GH�HMHFXFLyQ�GHO�3UR\HFWR�\�OD�GLYLVLyQ�GH�UHVSRQVDELOLGDGHV�GHEH�GH�VHJXLU�HQ�OD
VHJXQGD�IDVH��FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

− $FODUDU�ELHQ�HO�SDSHO�GH�FDGD�XQR�GH�ORV�DFWRUHV�HQ�HO�GRFXPHQWR�GH�SUR\HFWR��LQFOX\HQ�
GR�OR�HVSHFtILFR�SDUD�918�%RQQ�\�918�*XDWHPDOD�

− $PSOLDU�HO�SDSHO�GH�)RUXP�6\G�DO�DSR\R�HQ�HO�UHFOXWDPLHQWR�GH�YROXQWDULRV�QDFLRQDOHV�
HQ�OD�LPSOHPHQWDFLyQ�\�OD�VXSHUYLVLyQ�GHO�3UR\HFWR�

− 'HILQLU�ORV�FDUJRV�ILQDQFLHURV�TXH�918�%RQQ�SXHGH�KDFHU�SRU�FDGD�YROXQWDULR�

½ &RQVROLGDU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�DFWLYLGDGHV�GH�918�%RQQ�D�ODV�2ILFLQDV�GH
918�*XDWHPDOD�

½ (O�318'�GHEH�GH�WRPDU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�PHMRUH�HO�VLVWHPD�GH�SDJR�GH�ORV
HVWLSHQGLRV�D�ORV�YROXQWDULRV�

½ /D�2ILFLQD�GH�918�%RQQ�GHEH�EXVFDU�VROXFLyQ�D�OD�DSUREDFLyQ�GHO�LQIRUPH�PpGLFR�\�DGTXL�
VLFLyQ�GHO�VHJXUR�SDUD�ORV�YROXQWDULRV�VXHFRV��\�UHGXFLU�HO�WLHPSR�GH�UHHPEROVR�GH�JDVWRV�GH
VHJXUR�PpGLFR��R�ELHQ�EXVFDU�XQ�PHFDQLVPR�GH�SUpVWDPR�SDUD�ORV�YROXQWDULRV�
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• 6REUH�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FDSDFLWDFLyQ�

½ (O�3UR\HFWR�GHEH�GH�FRQVLGHUDU�IRQGRV�SDUD�ILQDQFLDU�DFWLYLGDGHV�GH�LQWHUFDPELR�FRQ�RWUDV
RUJDQL]DFLRQHV�R�SDUWLFLSDFLyQ�HQ�HYHQWRV�GH�FDSDFLWDFLyQ�SDUD�HTXLSRV�GH�YROXQWDULRV�\�SHU�
VRQDV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��GHQWUR�R�IXHUD�GHO�SDtV��$Vt�WDPELpQ�SDUD�FDSDFLWDFLyQ
HQ�WHPDV�JHQHUDOHV�UHODFLRQDGRV�FRQ�ODV�DFWLYLGDGHV�GH�ORV�YROXQWDULRV�ILQDQFLDGRV�FRQ�IRQGRV
GHO�3UR\HFWR��(VWD�FDSDFLWDFLyQ�HV�LQGHSHQGLHQWH�GH�OD�DVLJQDFLyQ�TXH�FDGD�YROXQWDULR�WLHQH
H�LQGHSHQGLHQWH�GH�TXH�SXHGD�VHU�LPSDUWLGD�D�YROXQWDULRV�ILQDQFLDGRV�SRU�RWURV�SUR\HFWRV�
/RV�IRQGRV�SRGUtDQ�VHU�PDQHMDGRV�SRU�)RUXP�6\G�

• 6REUH�ODV�FRQGLFLRQHV�GH�WUDEDMR�

½ 5HYLVDU�ODV�FRQGLFLRQHV�HFRQyPLFDV�GH�WUDEDMR�GH�ORV�YROXQWDULRV�QDFLRQDOHV��SDUD�GHFLGLU�HQ
HO�IXWXUR�VREUH�ODV�FDWHJRUtDV�DFWXDOHV��WpFQLFR�\�SURIHVLRQDO��

½ 6H�GHEHQ�GH�FRQVLGHUDU�RWUDV�FDWHJRUtDV�GH�SXHVWRV�SDUD�YROXQWDULRV�QDFLRQDOHV��GH�WDO�PDQH�
UD�TXH�VH�SXHGD�FDSWDU�UHFXUVRV�KXPDQRV�FRQ�DOWR�SHUILO�SURIHVLRQDO��/DV�FDWHJRUtDV�SRGUtDQ
VHU��([SHUWR�GH�7LHPSR�&RPSOHWR�\�([SHUWR�GH�7LHPSR�3DUFLDO��/DV�RUJDQL]DFLRQHV�VHUiQ
TXLHQHV�GHILQDQ�OD�DVLVWHQFLD�TXH�UHTXLHUHQ�

F� (Q�OR�TXH�UHVWD�GHO�3UR\HFWR�VH�UHFRPLHQGD�

• +DFHU�XQD�UHYLVLyQ�GHO�SUHVXSXHVWR�\�GHILQLU��FRQMXQWDPHQWH�918�*XDWHPDOD�\�)RUXP�6\G��XQ
SODQ�GH�UHFOXWDPLHQWR�GH�YROXQWDULRV��LQGLFDQGR�HO�Q~PHUR�GH�YROXQWDULRV�\�HO�SHUtRGR�GH�FRQ�
WUDWDFLyQ�

• +DFHU�XQD�UiSLGD�UHYLVLyQ�GH�FDGD�XQR�GH�ORV�SXHVWRV�\�GHWHUPLQDU�VL�HV�UHDOPHQWH�LPSRUWDQWH
TXH�HO�YROXQWDULR�FRQWLQ~H�HQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�KDVWD�TXH�WHUPLQH�VX�FRQWUDWR�\�TXH
WDQWR�VH�DSURYHFKDUtD�DVLJQDUOR�D�RWUD�RUJDQL]DFLyQ�

• 3RQHU�HVSHFLDO�DWHQFLyQ�HQ�DTXHOORV�FDVRV�HQ�TXH�HO�YROXQWDULR�KD�FDPELDGR�GH�SXHVWR��FRQ�HO
SURSyVLWR�GH�GHWHUPLQDU�HO�QLYHO�GH�LPSDFWR�GHO�SXHVWR�DFWXDO�\�OD�SRVLELOLGDG�GH�RWUR�SXHVWR
GRQGH�HO�LPSDFWR�IXHUD�PiV�DOWR�

• &RQVLGHUDU�OD�UHDVLJQDFLyQ�HQ�DTXHOORV�FDVRV�HQ�TXH�VH�WHQJD�HYLGHQFLD�GH�TXH�DO�YROXQWDULR�QR
VH�OH�KD�GDGR�HO�HVSDFLR�SDUD�OD�UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV��\D�VHD�SRU�IDOWD�GH�DSHUWXUD�GH�ORV
GLULJHQWHV�R�SRU�IDOWD�GH�FRQILDQ]D�

• $SOLFDU�ODV�UHFRPHQGDFLRQHV�VREUH�VHOHFFLyQ�GH�FRQWUDSDUWHV��SXHVWRV�\�YROXQWDULRV�SDUD�OD�DVLV�
WHQFLD�TXH�WRGDYtD�HVWi�GLVSRQLEOH��\�DSR\DU�D�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�FRQ�OD�LQGXFFLyQ
GH�ORV�YROXQWDULRV�TXH�WRGDYtD�VHDQ�DVLJQDGRV�HQ�OR�TXH�IDOWD�GHO�3UR\HFWR�

• $SOLFDU�ODV�UHFRPHQGDFLRQHV�GHWDOODGDV�VREUH�OD�DGPLQLVWUDFLyQ�GHO�3UR\HFWR��HVSHFLDOPHQWH�OR
TXH�HQ�HO�FRUWR�SOD]R�VH�SXHGH�UHDOL]DU�

• ,QLFLDU�HO�SURFHVR�GH�VXSHUYLVLyQ�\�HYDOXDFLyQ�GH�ORV�YROXQWDULRV�FRQ�DTXHOORV�TXH�VH�FRQRFH�WLH�
QHQ�PiV�FRQIOLFWRV��SUREOHPDV�R�DWUDVRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�
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�� -RXVSHYGGMSR

��� %RXIGIHIRXIW

(Q�PDU]R�GH�������HO�*RELHUQR�GH�6XHFLD�D�WUDYpV�GH�OD�$JHQFLD�6XHFD�SDUD�HO�'HVDUUROOR�,QWHUQD�
FLRQDO��$6',��ILUPy�GRV�FRQYHQLRV�GH�FRRSHUDFLyQ��XQR�FRQ�HO�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD
HO�'HVDUUROOR��318'��HQ�*XDWHPDOD�\�HO�RWUR�FRQ�)RUXP�6\G��XQD�2UJDQL]DFLyQ�1R�*XEHUQD�
PHQWDO�GH�6XHFLD��FRQ�HO�SURSyVLWR�GH�DSR\DU�HO�3UR\HFWR�GH�9ROXQWDULRV�GH�1DFLRQHV�8QLGDV�SDUD
OD�SD]�HQ�*XDWHPDOD��´918�3URPRWRUHV�GH�OD�3D]µ�

(O�3UR\HFWR�VH�LQVHUWD�HQ�HO�FRQWH[WR�GHO�3URJUDPD�GHO�&RRUGLQDGRU�5HVLGHQWH�SDUD�HO�)RUWDOHFL�
PLHQWR�GH�$FWLYLGDGHV�HQ�$SR\R�DO�3URFHVR�GH�3D]�\�0RGHUQL]DFLyQ�GHO�6LVWHPD�GH�1DFLRQHV�8QL�
GDV�HQ�*XDWHPDOD��,QLFLy�VXV�DFWLYLGDGHV�HQ�������\�VHJ~Q�HO�FRQYHQLR�ILUPDGR�FRQ�318'�HO�SUR�
\HFWR�ILQDOL]DUi�HO����GH�MXQLR�GHO�DxR�������$FWXDOPHQWH�HO�3UR\HFWR�ILQDQFLD����YROXQWDULRV�VXHFRV
\����YROXQWDULRV�QDFLRQDOHV��TXLHQHV�WUDEDMDQ�HQ�GLIHUHQWHV�RUJDQL]DFLRQHV�HQ�*XDWHPDOD�

(O�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD��VHxDOD�TXH�HO�SUR\HFWR�LED�D�VHU�HYDOXDGR�D�SULQFLSLRV�GH
�����SDUD�HYDOXDU�OD�FRRUGLQDFLyQ�LQWHUQD�\�OD�VRVWHQLELOLGDG�GH�ODV�DFWLYLGDGHV�GH�ORV�YROXQWDULRV�
/D�HYDOXDFLyQ�VH�SRVSXVR�SDUD�SULQFLSLRV�GH������

(VWH�LQIRUPH�HV�HO�UHVXOWDGR�GH�OD�HYDOXDFLyQ��OD�FXDO�DERUGD�YDULRV�WHPDV��ORV�FXDOHV�VRQ�GHVFULWRV�HQ
ORV�WpUPLQRV�GH�UHIHUHQFLD��DQH[R�����\�TXH�SXHGHQ�VHU�UHVXPLGRV�HQ�WUHV�HMHV�

• (O�LPSDFWR�GHO�3UR\HFWR�HQ�OD�FRQVROLGDFLyQ�GHO�3URFHVR�GH�3D]�HQ�*XDWHPDOD�

• /RV�PHFDQLVPRV�QRYHGRVRV�GH�FRODERUDFLyQ�HQ�FXDQWR�D�OD�FRRUGLQDFLyQ�\�HMHFXFLyQ�GHO�3UR�
\HFWR�

• /DV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�GLIHUHQWHV�FDWHJRUtDV�GH�YROXQWDULRV�GHO�3UR\HFWR��ODV�IRUPDV�GH
FRODERUDFLyQ�\�ORV�HIHFWRV�GHO�3UR\HFWR�

/D�HYDOXDFLyQ�IXH�UHDOL]DGD�SRU�XQ�HTXLSR�GH�WUHV�FRQVXOWRUHV��.ULVWLQD�%RPDQ�\�*|UDQ�6FKLOO�GH
%RPDQ�	�3HFN�.RQVXOW��$%��\�(EHUWR�GH�/HyQ�GH�'(�/(Ð1�	�$62&,$'26��(O�SURFHVR�GH�HYD�
OXDFLyQ�VH�LQLFLy�HO����GH�PDU]R������\�HO�LQIRUPH�SUHOLPLQDU�IXH�HQWUHJDGR����GH�DEULO������

��� 1IXSHSPSK¿E

/D�0LVLyQ�GHVDUUROOy�XQ�PRGHOR�GH�DQiOLVLV�SDUD�WUDWDU�ORV�GLIHUHQWHV�WHPDV�FRQWHQLGRV�HQ�ORV�WpUPL�
QRV�GH�UHIHUHQFLD��(O�PRGHOR�GLIHUHQFLD�HQWUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRU�HO�YROXQWDULR��ORV�UHVXOWD�
GRV�TXH�SURGXFHQ�ODV�DFWLYLGDGHV�\�HO�LPSDFWR�TXH�HO�WUDEDMR�GHO�YROXQWDULR�WLHQH�HQ�HO�SURFHVR�GH
SD]�
8Q�IDFWRU�LPSRUWDQWH�SDUD�H[SOLFDU�HO�LPSDFWR�HV�OD�LQFLGHQFLD�TXH�WLHQH�OD�RUJDQL]DFLyQ�R�JUXSR�GH
EHQHILFLDULRV�GHO�WUDEDMR�GHO�YROXQWDULR�HQ�HO�SURFHVR�GH�SD]��(O�PDUFR�GH�DQiOLVLV�VH�H[SOLFD�HQ�OD
ILJXUD�VLJXLHQWH�
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)LJXUD����3UR\HFWR�SURPRWRUHV�SDUD�OD�SD]��0RGHOR�GH�DQiOLVLV�SDUD�OD�HYDOXDFLyQ

(Q�DGLFLyQ�DO�PRGHOR�GH�DQiOLVLV��VH�GHILQLy�FULWHULRV�SDUD�DQDOL]DU�FDGD�XQD�GH�ODV�SUHJXQWDV�FRQWH�
QLGDV�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��/RV�FULWHULRV�SRU�SUHJXQWD�VH�GHWDOODQ�HQ�HO�DQH[R���

6H�FRQVLGHUy�TXH�GHEtD�KDFHUVH�HO�HVWXGLR�GH�FDGD�SXHVWR�\�TXH�HO�PLVPR�GHEtD�FRQVLGHUDU�HQWUHYLV�
WDV�FRQ�HO�9ROXQWDULR��HO�6XSHUYLVRU�\�FRQ�HO�&RRUGLQDGRU�R�'LUHFWRU�GH�OD�RUJDQL]DFLyQ�GRQGH�HVWi
DVLJQDGR�HO�9ROXQWDULR��(Q�FDVR�GH�TXH�HO�6XSHUYLVRU�GHO�9ROXQWDULR�FRQRFLHUD�ELHQ�ODV�HVWUDWHJLDV�\
HO�WUDEDMR�GH�OD�RUJDQL]DFLyQ��VH�GHFLGLy�QR�HQWUHYLVWDU�DO�&RRUGLQDGRU�R�'LUHFWRU�GH�OD�RUJDQL]D�
FLyQ��$Vt�WDPELpQ�VH�FRQVLGHUy�DOJXQDV�HQWUHYLVWDV�FRQ�EHQHILFLDULRV�SDUD�ORV�FXDOHV�WUDEDMD�HO�9R�
OXQWDULR��(VWR�~OWLPR�QR�VH�UHDOL]y�SDUD�WRGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV�

/D�DSOLFDFLyQ�GHO�HQIRTXH�PHWRGROyJLFR�XWLOL]DGR�LQFOX\y�ODV�VLJXLHQWHV�DFWLYLGDGHV�

• 5HYLVLyQ�GH�LQIRUPDFLyQ�H[LVWHQWH��(VWR�LQFOX\y�

½ 5HYLVLyQ�GH�GRFXPHQWRV��6H�UHYLVDURQ�GRFXPHQWRV�VREUH�HO�3UR\HFWR��VREUH�HO�SURFHVR
GH�SD]�\�VREUH�*XDWHPDOD�

½ (QWUHYLVWDV�,QLFLDOHV��&RQ�SHUVRQDO�FODYH�GH�ODV�LQVWLWXFLRQHV�UHODFLRQDGDV�FRQ�HO�3UR�
\HFWR��SULQFLSDOPHQWH�318'��918�*XDWHPDOD�\�)RUXP�6\G�

• 3ODQLILFDFLyQ�GHO�WUDEDMR�GH�FDPSR��&RPSUHQGLy�OR�VLJXLHQWH�

½ 3UHSDUDFLyQ�GH�LQVWUXPHQWRV��6REUH�OD�EDVH�GH�ORV�FULWHULRV�GHVDUUROODGRV�SDUD�ODV�SUH�
JXQWDV�LQFOXLGDV�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��DQH[R����VH�GHVDUUROODURQ�JXtDV�GH�HQWUHYLVWD
KRPRJpQHDV�SDUD�ORV�YROXQWDULRV��VXSHUYLVRUHV�\�GLUHFWRUHV�R�FRRUGLQDGRUHV�GH�ODV�RUJDQL]D�
FLRQHV�\�JXtDV�GH�HQWUHYLVWD�HVSHFtILFDV�SDUD�RWUDV�SHUVRQDV�D�HQWUHYLVWDU��/RV�FRQVXOWRUHV�UHD�
OL]DURQ�GRV�HQWUHYLVWDV�HQ�IRUPD�FRQMXQWD�SDUD�XQLIRUPL]DU�HO�XVR�GH�ORV�LQVWUXPHQWRV�

½ 6HOHFFLyQ�GH�ORV�YROXQWDULRV�D�HQWUHYLVWDU��/D�VHOHFFLyQ�GH�ORV�YROXQWDULRV�D�HQWUHYLV�
WDU�VH�KL]R�PHGLDQWH�GLVFXVLRQHV�FRQ�IXQFLRQDULRV�GH�918�*XDWHPDOD�\�HO�5HSUHVHQWDQWH
GH�)RUXP�6\G��/RV�FULWHULRV�GH�VHOHFFLyQ�IXHURQ�

Impacto  en el
Proceso de Paz

Actividades
del voluntario

RESULTADO DE LAS ACTIVIDADES:

• Fortalecimiento capacidad técnica y
gerencial organizaciones Sociedad Civil.

• Incremento consensos y participación
organizaciones de derechos humanos in-
dígenas y otras de la sociedad civil.

• Mejora  en coordinación y cooperación
interagencial.

• Otros.

¿LOS RESULTADOS HAN FORTALECIDO
A LA ORGANIZACION EN SU TRABAJO
POR LA  PAZ?

Impacto en el
recurso humano
sueco

Impacto en contactos
entre organizaciones
guatemaltecas y suecas

,QFLGHQFLD�GH�OD
RUJDQL]DFLyQ��
EHQHILFLDULRV��HQ�HO
SURFHVR�GH�SD]
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− (Q�SULPHU�OXJDU�VH�H[FOX\HURQ�ORV�YROXQWDULRV�DVLJQDGRV�DO�)RQGR�GH�3REODFLyQ�GH�ODV
1DFLRQHV�8QLGDV��)18$3��TXH�DWHQGLHURQ�OD�HPHUJHQFLD�GH�OD�7RUPHQWD�7URSLFDO
0LWFK�TXH�DIHFWy�DO�SDtV�HQ�QRYLHPEUH�GH�������/D�UD]yQ�GH�H[FOXLUORV�GHO�HVWXGLR�HV�TXH
HVWRV�YROXQWDULRV�IXHURQ�UHFOXWDGRV�GLUHFWDPHQWH�\�QR�DWHQGtD�D�OD�UD]yQ�IXQGDPHQWDO�GHO
3UR\HFWR�

− 6HJXQGR��VH�H[FOX\y�XQR�GH�ORV�GRV�YROXQWDULRV�VXHFRV�TXH�WUDEDMDQ�HQ�$&185�

− 6H�LGHQWLILFDURQ�YROXQWDULRV�FRQ�\�VLQ�SUREOHPDV�HQ�VX�WUDEDMR��D�MXLFLR�GH�918�*XDWH�
PDOD�\�)RUXP�6\G��\�GH�DFXHUGR�D�ODV�FDUDFWHUtVWLFDV�GH�ODV�GLIHUHQWHV�RUJDQL]DFLRQHV
FRQWUDSDUWHV�

− 6H�WRPy�HQ�FXHQWD�HO�SHUtRGR�GH�WUDEDMR�GH�FDGD�9ROXQWDULR��SDUD�FRQVLGHUDU�HQ�HO�DQiOL�
VLV�D�ORV�TXH�WHQtDQ�XQ�FRUWR�SHUtRGR�GH�WLHPSR�HQ�HO�SXHVWR��SRU�ODV�GLILFXOWDGHV�SDUD
PHGLU�HO�UHVXOWDGR�GHO�WUDEDMR�HQ�SOD]RV�FRUWRV�

6REUH�OD�EDVH�GH�ORV�DQWHULRUHV�FULWHULRV��VH�VHOHFFLRQDURQ�QXHYH�GH�ORV�RQFH�YROXQWDULRV�VXHFRV
����SRU�FLHQWR��\�D�RQFH�GH�ORV�TXLQFH�YROXQWDULRV�QDFLRQDOHV�����SRU�FLHQWR��TXH�DFWXDOPHQWH
HVWiQ�DVLJQDGRV��SURSRUFLyQ�TXH�HV�UHSUHVHQWDWLYD�GH�OD�SREODFLyQ�WRWDO�\�TXH�SHUPLWH�OOHJDU�D
FRQFOXVLRQHV�FRQILDEOHV�GH�OR�TXH�HVWi�VXFHGLHQGR�HQ�HO�3UR\HFWR��/RV�~QLFRV�VHFWRUHV�GH�YROXQWD�
ULRV�TXH�QR�VH�FXEULHURQ�IXHURQ�ORV�TXH�WUDEDMDURQ�HQ�0,18*8$�SRU�ODV�GLILFXOWDGHV�REYLDV�GH
ORFDOL]DFLyQ�\�ORV�GH�)18$3�SRU�ODV�UD]RQHV�\D�LQGLFDGDV�

½ 2UJDQL]DFLyQ�GHO�WUDEDMR�GH�FDPSR��6H�HVWDEOHFLHURQ�ORV�FRQWDFWRV�FRQ�ODV�RUJDQL]DFLRQHV
FRQWUDSDUWHV�\�VH�DFRUGDURQ�ODV�IHFKDV�\�KRUDV�SDUD�ODV�HQWUHYLVWDV��6H�HVWDEOHFLHURQ�FRQWDFWRV
WDPELpQ�FRQ�RWUDV�SHUVRQDV�\�IXQFLRQDULRV�UHODFLRQDGRV�FRQ�HO�SUR\HFWR�\�HO�SURFHVR�GH�SD]��SD�
UD�KDFHU�ODV�HQWUHYLVWDV�SUHYLVWDV�

• 7UDEDMR�GH�FDPSR��,QFOX\y�OR�VLJXLHQWH�

½ (QWUHYLVWDV��6H�KLFLHURQ�HQWUHYLVWDV�FRQ�GLIHUHQWHV�SHUVRQDV�H�LQVWLWXFLRQHV�TXH�UHSUHVHQWDQ
D�GLIHUHQWHV�VHFWRUHV�UHODFLRQDGRV�FRQ�HO�3UR\HFWR�\�HO�SURFHVR�GH�SD]��DQH[R�����/RV�VHFWRUHV
HQWUHYLVWDGRV�IXHURQ�

− 318'�*XDWHPDOD�
− )RUXP�6\G�*XDWHPDOD�
− )RUXP�6\G�6XHFLD�
− $6',�(VWRFROPR�
− 918�%RQQ�
− /D�(PEDMDGD�GH�6XHFLD�HQ�*XDWHPDOD�
− 3HUVRQDV�FRQRFHGRUHV�GHO�SURFHVR�GH�SD]�
− 6XSHUYLVRUHV�GH�ORV�YROXQWDULRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�
− 'LUHFWRUHV�&RRUGLQDGRUHV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�
− %HQHILFLDULRV�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�
− 9ROXQWDULRV�VXHFRV�
− 9ROXQWDULRV�QDFLRQDOHV�

/RV�FRQVXOWRUHV�HQWUHYLVWDURQ�D�VXHFRV�\�QDFLRQDOHV��DXQTXH�OD�FRQVXOWRUD�VXHFD�HQWUHYLVWy�D
PiV�VXHFRV�\�HO�FRQVXOWRU�JXDWHPDOWHFR�D�PiV�JXDWHPDOWHFRV��/R�DQWHULRU�VH�GHFLGLy�SRUTXH
VH�QRWy�XQ�PD\RU�QLYHO�GH�FRQILDQ]D�GH�ORV�YROXQWDULRV�SDUD�KDEODU�FRQ�DOJXQR�GH�VX�PLVPD�QD�
FLRQDOLGDG�
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½ 9LVLWDV�GH�REVHUYDFLyQ��6H�UHDOL]DURQ�YLVLWDV�\�HQWUHYLVWDV�FRQ�SHUVRQDV�EHQHILFLDGDV�GH�ORV
WUDEDMRV�GH�ORV�YROXQWDULRV��(QWUH�HVWDV�D�DOFDOGHV�DX[LOLDUHV�GH�7RWRQLFDSiQ��OD�&RPLVLyQ�3HU�
PDQHQWH�GH�OD�0XMHU�\�OD�&RPLVLyQ�GH�3DUWLFLSDFLyQ�D�7RGRV�ORV�1LYHOHV�HQ�&230$*8$�
PLHPEURV�GH�OD�8QLGDG�7pFQLFD�0XQLFLSDO�GH�6ROROi��\�JUXSRV�GH�PXMHUHV�HQ�7RWRQLFDSiQ�\
6DQ�-XDQ�2VWXQFDOFR��4XHW]DOWHQDQJR�

½ 3URFHVDPLHQWR�\�$QiOLVLV�GH�OD�LQIRUPDFLyQ��/D�LQIRUPDFLyQ�UHFRSLODGD�IXH�VLVWHPDWL]D�
GD�HQ�XQ�LQIRUPH�SRU�YROXQWDULR�HQWUHYLVWDGR��HO�FXDO�PRVWUDED�HO�LPSDFWR�\�UHVXOWDGR�SRU
SXHVWR��(O�DQiOLVLV�VH�KL]R�GH�PDQHUD�FRQMXQWD��VH�GLVFXWLHURQ�\�VH�XQLIRUPL]DURQ�ORV�FULWHULRV�GH
HYDOXDFLyQ��8QD�YH]�GLVFXWLGR�HO�DQiOLVLV�DO�QLYHO�GH�SXHVWR�VH�SURFHGLy�D�LQWHJUDU�HO�LQIRUPH�IL�
QDO�

��� :EPMHI^�]�PMQMXEGMSRIW�HI�PE�IZEPYEGMºR

/D�HYDOXDFLyQ�WLHQH�XQ�DOWR�QLYHO�GH�UHSUHVHQWDWLYLGDG��\D�TXH�OD�SURSRUFLyQ�GH�SXHVWRV�DQDOL]DGRV�HV
DOWR�����\����SRU�FLHQWR�GH�ORV�YROXQWDULRV�VXHFRV�\�QDFLRQDOHV�DFWXDOPHQWH�DVLJQDGRV��(O�GLVHxR
FRQMXQWR�GH�OD�PHWRGRORJtD��OD�XWLOL]DFLyQ�GH�LQVWUXPHQWRV�KRPRJpQHRV��ODV�SULPHUDV�HQWUHYLVWDV
UHDOL]DGDV�HQ�IRUPD�FRQMXQWD�\�HO�DQiOLVLV�FRQMXQWR�DVHJXUD�OD�YDOLGH]�GH�ORV�UHVXOWDGRV�

/RV�FULWHULRV�HPSOHDGRV�SDUD�OD�VHOHFFLyQ�GH�ORV�YROXQWDULRV�D�HQWUHYLVWDU��PHQFLRQDGRV�HQ�OD�SiJLQD
���\�HO�SURFHGLPLHQWR�HPSOHDGR��GHWHUPLQDQ�TXH�ORV�UHVXOWDGRV�WHQJDQ�XQ�QLYHO�GH�FRQILDELOLGDG�WDO�
TXH�SXHGHQ�VHU�JHQHUDOL]DGRV�D�WRGRV�ORV�YROXQWDULRV�HQ�HO�SURJUDPD��H[FHSWR�ORV�YROXQWDULRV�DVLJ�
QDGRV�D�)18$3�SDUD�DWHQGHU�OD�HPHUJHQFLD�GH�OD�7RUPHQWD�7URSLFDO�0LWFK�

/DV�OLPLWDFLRQHV�GH�OD�LQYHVWLJDFLyQ�WLHQHQ�TXH�YHU�FRQ�OD�PHGLFLyQ�GHO�LPSDFWR��\D�TXH�OD�PHGLFLyQ
GHO�PLVPR�VLHPSUH�HV�PHWRGRORJLFDPHQWH�GLItFLO��SRU�OR�TXH�VH�SXHGH�GHFLU�TXH�~QLFDPHQWH�VH�KD
HVWLPDGR�HO�LPSDFWR��/D�HVWLPDFLyQ�VH�KL]R�HQ�XQD�IRUPD�HVWUXFWXUDGD��WDO�FRPR�VH�PXHVWUD�HQ�HO
DQH[R����OR�FXDO�GD�FLHUWD�VHJXULGDG�HQ�ORV�UHVXOWDGRV��)XH�HVSHFLDOPHQWH�FRPSOLFDGR�YHU�HO�LPSDFWR
HQ�HO�UHFXUVR�VXHFR��\D�TXH�HO�PLVPR�VROR�SXHGH�VHU�YLVWR�HQ�HO�ODUJR�SOD]R�\�KDVWD�DKRUD�VROR�WUHV
YROXQWDULRV�KDQ�WHUPLQDGR�VX�DVLJQDFLyQ�

��� -QTSVXERGME�HI�PE�4IVWTIGXMZE�HI�+ÃRIVS

/RV�FRQVXOWRUHV�UHFRQRFHQ�OD�LPSRUWDQFLD�GH�OD�SURPRFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�\�HO�WHPD�VH
DERUGD�D�OR�ODUJR�GHO�GRFXPHQWR��3RU�IDFLOLGDG�HQ�VX�UHGDFFLyQ��QR�VH�LQFOX\HQ�SDODEUDV�TXH�GLVWLQ�
JDQ�HO�JpQHUR��SRU�OR�TXH�FXDQGR�VH�PHQFLRQH�D�XQD�SHUVRQD�GHEHUi�HQWHQGHUVH�GH�TXH�HV�KRPEUH�R
PXMHU��SRU�HMHPSOR��HO�YROXQWDULR�SXHGH�VHU�YROXQWDULR�R�YROXQWDULD�
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�� )P�IRXSVRS�IR�+YEXIQEPE

��� %RXIGIHIRXIW

*XDWHPDOD�HVWi�ORFDOL]DGR�HQ�&HQWUR�$PpULFD��WLHQH�XQD�H[WHQVLyQ�WHUULWRULDO�GH���������NLOyPHWURV
FXDGUDGRV��FRQ�XQD�SREODFLyQ�WRWDO�HVWLPDGD�SDUD������GH������PLOORQHV�GH�KDELWDQWHV��GH�OD�FXDO�HO
�����SRU�FLHQWR�FRUUHVSRQGH�D�SREODFLyQ�UXUDO�\������SRU�FLHQWR�D�SREODFLyQ�XUEDQD��6HJ~Q�ODV�HVWD�
GtVWLFDV�QDFLRQDOHV�HO������SRU�FLHQWR�GH�OD�SREODFLyQ�HV�LQGtJHQD��PD\RULWDULDPHQWH�GH�RULJHQ�PD\D
�6(*(3/$1�²�*DELQHWH�6RFLDO���������VLQ�HPEDUJR��OD�SURSRUFLyQ�GH�SREODFLyQ�LQGtJHQD�VH�FRQVL�
GHUD�TXH�HV�PD\RU��GHELGR�D�SUREOHPDV�HQ�OD�GHILQLFLyQ�HQ�ORV�FHQVRV�

*XDWHPDOD�VXIULy�GXUDQWH����DxRV�XQ�FRQIOLFWR�DUPDGR�LQWHUQR�TXH�FDXVy�VHJ~Q�LQIRUPHV�GH�RUJDQL�
]DFLRQHV�GH�GHUHFKRV�KXPDQRV�XQ�VDOGR�GH�DOUHGHGRU�GH���������PXHUWRV���������GHVDSDUHFLGRV�\
PiV�GH�XQ�PLOOyQ�GH�GHVSOD]DGRV��HQWUH�HOORV�YDULRV�PLOHV�GH�UHIXJLDGRV�HQ�RWURV�SDtVHV��/D�SREODFLyQ
PiV�DIHFWDGD�SRU�HO�FRQIOLFWR�DUPDGR�IXH�OD�GHO�iUHD�UXUDO��HVSHFLDOPHQWH�OD�SREODFLyQ�LQGtJHQD��\D
TXH�VH�HVWLPD�TXH�WUHV�GH�FDGD�FXDWUR�YtFWLPDV�IXHURQ�LQGtJHQDV�

$GHPiV�GH�HVWD�WUDJHGLD�KXPDQD��HO�FRQIOLFWR�DUPDGR�DIHFWy�QHJDWLYDPHQWH�HO�SURFHVR�GH�GHVDUUROOR
GHO�SDtV��D�WDO�JUDGR�TXH�DSHQDV�HQ������VH�DOFDQ]y�HQ�WpUPLQRV�UHDOHV�HO�QLYHO�HTXLYDOHQWH�DOFDQ]DGR
HQ�������&RPLVLyQ�3DULWDULD�GH�5HIRUPD�(GXFDWLYD��������

/RV�HIHFWRV�QHJDWLYRV�GHO�FRQIOLFWR�DUPDGR�LQWHUQR��DXPHQWDURQ�HQ�PD\RU�PHGLGD�ODV�GHVLJXDOGDGHV
VRFLDOHV�GHO�SDtV��6HJ~Q�HO�3ODQ�GH�*RELHUQR��6(*(3/$1��������HO������SRU�FLHQWR�GHO�WRWDO�GH�OD
SREODFLyQ�YLYH�HQ�FRQGLFLRQHV�GH�SREUH]D�\�HO������SRU�FLHQWR�HQ�FRQGLFLRQHV�GH�H[WUHPD�SREUH]D�
/DV�FRQGLFLRQHV�GH�SREUH]D�VRQ�PiV�DFHQWXDGDV�SDUD�OD�SREODFLyQ�LQGtJHQD��\D�TXH�SDUD�HO�PLVPR
DxR�������SRU�FLHQWR�GH�OD�PLVPD�YLYtD�HQ�FRQGLFLRQHV�GH�SREUH]D�\������SRU�FLHQWR�HQ�H[WUHPD�SR�
EUH]D�

(O����GH�GLFLHPEUH�GH�������FRQ�OD�ILUPD�GHO�$FXHUGR�GH�3D]�)LUPH�\�'XUDGHUD�HQWUH�HO�*RELHUQR
GH�*XDWHPDOD�\�OD�8QLGDG�5HYROXFLRQDULD�1DFLRQDO�*XDWHPDOWHFD��851*���VH�FXOPLQy�HO�SURFHVR
GH�QHJRFLDFLRQHV�LQLFLDGR�HQ�������/D�ILUPD�GH�ORV�DFXHUGRV�GH�SD]��GDQ�OD�RSRUWXQLGDG�GH�LQLFLDU
XQ�SURFHVR�GH�FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�GHPRFUiWLFD��SDUWLFLSDWLYD�\�HTXLWDWLYD�

��� 0SW�%GYIVHSW�HI�4E^

/RV�DFXHUGRV�GH�SD]�ILUPDGRV�SRU�HO�*RELHUQR�GH�*XDWHPDOD�\�OD�851*�VRQ�ORV�VLJXLHQWHV�

• (O�$FXHUGR�*OREDO�VREUH�'HUHFKRV�+XPDQRV��6XVFULWR�HQ�OD�&LXGDG�GH�0p[LFR�HO����GH�PDU]R
GH������

• (O�$FXHUGR�SDUD�HO�5HDVHQWDPLHQWR�GH�ODV�3REODFLRQHV�'HVDUUDLJDGDV�SRU�HO�(QIUHQWDPLHQWR
$UPDGR��6XVFULWR�HQ�2VOR�HO����GH�MXQLR�GH������

• (O�$FXHUGR�VREUH�HO�(VWDEOHFLPLHQWR�GH�OD�&RPLVLyQ�SDUD�HO�(VFODUHFLPLHQWR�+LVWyULFR�GH�ODV
9LRODFLRQHV�D�ORV�'HUHFKRV�+XPDQRV�\�ORV�+HFKRV�GH�9LROHQFLD�TXH�KDQ�&DXVDGR�6XIULPLHQWR
D�OD�3REODFLyQ�*XDWHPDOWHFD��6XVFULWR�HQ�2VOR�HO����GH�MXQLR�GH������

• (O�$FXHUGR�VREUH�,GHQWLGDG�\�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV��6XVFULWR�HQ�0p[LFR�HO����GH
PDU]R�GH������
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• (O�$FXHUGR�VREUH�$VSHFWRV�6RFLRHFRQyPLFRV�\�6LWXDFLyQ�$JUDULD��6XVFULWR�HQ�0p[LFR�HO���GH
PD\R�GH������

• (O�$FXHUGR�VREUH�)RUWDOHFLPLHQWR�GHO�3RGHU�&LYLO�\�)XQFLyQ�GHO�(MpUFLWR�HQ�XQD�6RFLHGDG�'H�
PRFUiWLFD��6XVFULWR�HQ�0p[LFR�HO����GH�VHSWLHPEUH�GH������

• (O�$FXHUGR�VREUH�HO�'HILQLWLYR�&HVH�DO�)XHJR��6XVFULWR�HQ�2VOR�HO���GH�GLFLHPEUH�GH������

• (O�$FXHUGR�VREUH�5HIRUPDV�&RQVWLWXFLRQDOHV�\�5pJLPHQ�(OHFWRUD��6XVFULWR�HQ�(VWRFROPR�HO���GH
GLFLHPEUH�GH������

• (O�$FXHUGR�VREUH�%DVHV�SDUD�OD�,QFRUSRUDFLyQ�GH�851*�D�OD�/HJDOLGDG��6XVFULWR�HQ�0DGULG�HO
���GH�GLFLHPEUH�GH������

• (O�$FXHUGR�VREUH�&URQRJUDPD�SDUD�OD�,PSOHPHQWDFLyQ��&XPSOLPLHQWR�\�9HULILFDFLyQ�GH�ORV
$FXHUGRV�GH�3D]��6XVFULWR�HQ�*XDWHPDOD�HO����GH�GLFLHPEUH�GH������

• (O�$FXHUGR�GH�3D]�)LUPH�\�'XUDGHUD��6XVFULWR�HQ�*XDWHPDOD�HO����GH�GLFLHPEUH�GH������

(O�FXPSOLPLHQWR�GH�HVWRV�DFXHUGRV�VH�SURJUDPy�HQ�WUHV�IDVHV��OD�SULPHUD�GH����GtDV��OD�VHJXQGD�SDUD
�����\�OD�WHUFHUD�SDUD�ORV�DxRV������������\������

��� %ZERGI�HI�PSW�%GYIVHSW�HI�4E^

/D�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�GH�SD]�KD�VLGR�XQ�SURFHVR�FRPSOHMR��SULQFLSDOPHQWH�HQ�DTXHOORV
DVSHFWRV�VXVWDQWLYRV�R�GH�IRQGR�TXH�UHTXLHUHQ�JUDQGHV�GHFLVLRQHV�GH�SDUWH�GHO�(VWDGR�\�GH�FRQVHQVRV
HQWUH�YDULRV�VHFWRUHV��/RV�DVSHFWRV�RSHUDWLYRV�GH�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�VH�KDQ�YHQLGR
FXPSOLHQGR��HVSHFLDOPHQWH�ORV�TXH�VH�FRQVLGHUDURQ�GHQWUR�GH�OD�SULPHUD�IDVH�GHO�FURQRJUDPD���FUR�
QRJUDPD�GH�ORV����GtDV��

/RV�FRPSURPLVRV�LQFOXLGRV�HQ�OD�VHJXQGD�IDVH��DxR�������\�OD�WHUFHUD�IDVH��DxRV������������\�������
KDQ�HQFRQWUDGR�PD\RUHV�GLILFXOWDGHV��\D�TXH�UHTXLHUHQ�GH�JUDQGHV�GHFLVLRQHV�SRU�SDUWH
GHO�VHFWRU�HVWDWDO�\�PXFKDV�GH�HOODV�GHSHQGHQ�GH�OD�DSUREDFLyQ�GH�ODV�UHIRUPDV�FRQVWLWXFLRQDOHV�

7DO�FRPR�VH�LQGLFy��OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�HV�XQ�SURFHVR�FRPSOHMR�\�KD\�DWUDVRV�LP�
SRUWDQWHV�TXH�VH�KDQ�R�HVWiQ�UHFDOHQGDUL]DQGR��VLQ�HPEDUJR��FRPR�UHVXOWDGR�GHO�DYDQFH�TXH�KDVWD
DKRUD�VH�KD�ORJUDGR��VH�KDQ�GDGR�LPSRUWDQWHV�FDPELRV�HQ�OD�VRFLHGDG�JXDWHPDOWHFD�

(Q�SULPHU�OXJDU��HO�FRQIOLFWR�DUPDGR�FRQFOX\y��OD�UHSUHVLyQ�SROtWLFD�KD�GLVPLQXLGR�VXEVWDQFLDOPHQWH
FRPR�SROtWLFD�LQVWLWXFLRQDO��VH�KD�LQLFLDGR�HO�SURFHVR�GH�GHVPLOLWDUL]DFLyQ�\�VH�FXHQWDQ�FRQ�PiV�FRQ�
GLFLRQHV�GH�SOXUDOLVPR�SROtWLFR�H�LGHROyJLFR��6H�FXHQWD�FRQ�QXHYDV�EDVHV�GH�UHODFLyQ�HQWUH�HO�HVWDGR�\
OD�VRFLHGDG��D�WUDYpV�GH�FRPLVLRQHV�TXH�VH�KDQ�HVWDEOHFLGR�D�UDt]�GH�ORV�DFXHUGRV�GH�SD]��FRQ�HO�SUR�
SyVLWR�GH�GHILQLU�SROtWLFDV�S~EOLFDV�VREUH�WHPDV�GH�WUDVFHQGHQFLD��(O�SURGXFWR�GHO�WUDEDMR�GH�ODV�FR�
PLVLRQHV�VH�KD�WUDGXFLGR�HQ�DSRUWHV�SDUD�HO�SUR\HFWR�GH�UHIRUPDV�FRQVWLWXFLRQDOHV��DSRUWHV�SDUD�DQ�
WHSUR\HFWRV�GH�OH\�TXH�VH�GLVFXWHQ�HQ�HO�&RQJUHVR�GH�OD�5HS~EOLFD�\�SDUD�HO�(MHFXWLYR�SDUD�VX�RSH�
UDWLYL]DFLyQ�FRPR�SROtWLFDV�S~EOLFDV��8QR�GH�ORV�FDPELRV�PiV�LPSRUWDQWHV�HV�OD�DSHUWXUD�GH�QXHYRV
HVSDFLRV�GH�SDUWLFLSDFLyQ�SDUD�QXHYRV�\�IXHUWHV�SURWDJRQLVWDV�VRFLDOHV��HVSHFLDOPHQWH�ORV�SXHEORV
LQGtJHQDV�\�ODV�PXMHUHV�

(Q�WpUPLQRV�JHQHUDOHV��VH�KDQ�WHQLGR�DYDQFHV�HQ�WRGRV�ORV�DFXHUGRV�GH�SD]��VLQ�HPEDUJR��WDO�FRPR�VH
PHQFLRQy�DQWHULRUPHQWH��ORV�DVSHFWRV�GH�IRQGR�TXH�UHTXLHUHQ�GH�IXHUWHV�GHFLVLRQHV��KDQ�WHQLGR�PH�
QRUHV�DYDQFHV�\�KDQ�GHELGR�UHFDOHQGDUL]DUVH�\�VH�SUHYp�TXH�WDO�UHFDOHQGDUL]DFLyQ�VHUi�QHFHVDULD�HQ
HO�IXWXUR�
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(QWUH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�GH�ORV�DFXHUGRV�GH�SD]�TXH�QR�KDQ�DYDQ]DGR��HVWiQ�SRU�HMHPSOR�
OD�DSUREDFLyQ�GH�ODV�UHIRUPDV�FRQVWLWXFLRQDOHV��GHELGR�DO�JUDQ�Q~PHUR�GH�HVWDV�TXH�VH�LQFOX\HURQ�
PiV�DOOi�GH�ODV�FRQVLGHUDGDV�HQ�ORV�DFXHUGRV�GH�SD]�\�D�LQLFLDWLYDV�OHJDOHV�WHQGLHQWHV�D�DWUDVDU�VX
DSUREDFLyQ��OD�DSUREDFLyQ�GHO�)RQGR�GH�7LHUUDV��HO�DWUDVR�HQ�OD�LPSOHPHQWDFLyQ�GHO�SURFHVR�GH�FD�
WDVWUR��\�HO�SUREOHPD�ILVFDO��HVSHFLDOPHQWH�HO�WULEXWDULR�TXH�KD�FRQIURQWDGR�WRGR�WLSR�GH�REVWiFXORV�\
QR�VH�KD�SRGLGR�DYDQ]DU�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�SUHYLVWDV�HQ�ORV�DFXHUGRV�

(V�LPSRUWDQWH�WRPDU�HQ�FXHQWD��TXH�HO�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�GH�SD]�WUDVFLHQGH�OD�SURJUD�
PDFLyQ�FRQWHQLGD�HQ�ORV�PLVPRV��\D�TXH�SRU�HMHPSOR�OD�FR�RILFLDOL]DFLyQ�GH�ORV�LGLRPDV�LQGtJHQDV��OD
UHIRUPD�DO�VLVWHPD�GH�MXVWLFLD��HO�SURFHVR�FDWDVWUDO�\�OD�UHIRUPD�HGXFDWLYD�HQWUH�RWURV��UHTXHULUiQ�GH
XQ�SHUtRGR�PiV�ODUJR�\�UHTXHULUiQ�SRU�OR�WDQWR��GHO�HVIXHU]R�GH�YDULDV�DGPLQLVWUDFLRQHV�GH�*RELHU�
QR��$Vt�WDPELpQ��ODV�QHJRFLDFLRQHV�SDUD�OD�SURPXOJDFLyQ�GH�ODV�QXHYDV�OH\HV�TXH�VH�RULJLQDUiQ�GH�ORV
DFXHUGRV�GH�SD]�\�OD�LPSOHPHQWDFLyQ�GH�ODV�PLVPDV��UHTXHULUiQ�GH�XQ�SHUtRGR�FRQVLGHUDEOH�GH
WLHPSR�

��� 2IGIWMHEHIW�HIP�TVSGIWS�HI�TE^

(O�SURFHVR�GH�SD]�HV�XQ�SUR\HFWR�QDFLRQDO�GH�ODUJR�SOD]R�\�EDVWDQWH�FRPSOHMR�\�H[LVWHQ�GLIHUHQWHV
SXQWRV�GH�YLVWD�GH�ORV�REMHWLYRV�GHO�PLVPR��/D�0LVLyQ�GH�(YDOXDFLyQ�FRPSDUWH�OD�YLVLyQ�GH�ORV�$XWR�
UHV�GH�,'($�,QWHUQDWLRQDO��GH�TXH��´OD�VRFLHGDG�JXDWHPDOWHFD�H[SHULPHQWD�GHVGH�KDFH�DOJXQRV�DxRV
XQD�WULSOH�WUDQVLFLyQ��6H�KD�SDVDGR�\D�GH�OD�JXHUUD�D�OD�SD]��6H�WUDQVLWD�GHO�DXWRULWDULVPR�D�OD�GHPR�
FUDFLD�SDUWLFLSDWLYD��<�SRU�~OWLPR��VH�EXVFD�SDVDU�GH�XQD�HFRQRPtD�(VWDGR�²�FpQWULFD�\�FHUUDGD��D
XQD�GH�PHUFDGR��LQWHJUDGD�DO�SURFHVR�GH�JOREDOL]DFLyQµ��,QWHUQDWLRQDO�,'($��������

(O�SURFHVR�GH�FRQVWUXFFLyQ�GH�XQD�QXHYD�VRFLHGDG��UHFLEH�HO�LPSXOVR�GHO�DYDQFH�HQ�HO�FXPSOLPLHQWR
GH�ORV�DFXHUGRV�GH�SD]��(Q�WDO�UD]yQ��OD�QDWXUDOH]D�GH�ORV�DFXHUGRV�GHEH�GH�VHU�YLVWD�FRPR�XQ�FRP�
SURPLVR�GH�(VWDGR�\�QR�VROR�GHO�JRELHUQR�\�VX�FXPSOLPLHQWR�FRUUHVSRQGH�D�WRGRV�ORV�VHFWRUHV�GHO
SDtV��GH�WDO�PDQHUD�TXH�WRGRV�ORV�DFWRUHV��SROtWLFRV��HPSUHVDULRV��SURIHVLRQDOHV��WUDEDMDGRUHV��XQLYHU�
VLGDGHV��OD�6RFLHGDG�&LYLO�\�HQ�JHQHUDO�WRGRV�ORV�VHFWRUHV��GHEHQ�VHQWLUVH�FRQYRFDGRV�\�SDUWLFLSDU
DFWLYDPHQWH�HQ�HO�SURFHVR�

(Q�WDO�VHQWLGR��OD�RSRUWXQLGDG�TXH�KR\�WLHQHQ�ORV�GLIHUHQWHV�VHFWRUHV�SDUD�KDFHU�FDPELRV�HQ�OD�VRFLH�
GDG��GHPDQGD�UHFXUVRV�SDUD�OOHYDUORV�D�FDER�\�SULQFLSDOPHQWH�OD�SDUWLFLSDFLyQ�GH�OD�6RFLHGDG�&LYLO�
1R�REVWDQWH�OD�LPSRUWDQFLD�GH�OR�DQWHULRU��KD\�DOJXQRV�VHFWRUHV�TXH�WLHQHQ�OLPLWDFLRQHV�SDUD�SDUWLFL�
SDU�HQ�IRUPD�HIHFWLYD�GHQWUR�GHO�SURFHVR��SRU�IDOWD�GH�UHFXUVRV�KXPDQRV�R�ILQDQFLHURV��(VWD�HV�OD
VLWXDFLyQ�TXH�VH�SUHVHQWD�SULQFLSDOPHQWH�HQWUH�GLYHUVDV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�\�GH
JRELHUQRV�ORFDOHV��SULQFLSDOPHQWH�DTXHOORV�JUXSRV�TXH�WUDGLFLRQDOPHQWH�KDQ�VLGR�PDUJLQDGRV�SRU�HO
VLVWHPD��WDOHV�ORV�FDVRV�GH�ODV�RUJDQL]DFLRQHV�LQGtJHQDV�\�GH�PXMHUHV��(V�LPSRUWDQWH�PHQFLRQDU�WDP�
ELpQ�TXH�KD\�DOJXQRV�VHFWRUHV�TXH�QR�GHVHDQ�SDUWLFLSDU�HIHFWLYDPHQWH��WDO�ORV�FDVRV�GH�RUJDQL]DFLR�
QHV�GHO�VHFWRU�HPSUHVDULDO�\�DOJXQRV�VHFWRUHV�QR�RUJDQL]DGRV�GH�OD�VRFLHGDG�

(O�SURFHVR�QHFHVLWD�TXH�VH�UHDOLFHQ�FRPR�PtQLPR�ORV�FDPELRV�SUHYLVWRV�HQ�ORV�DFXHUGRV�GH�SD]��HVSH�
FLDOPHQWH�DTXHOODV�UHIRUPDV�TXH�IRUWDOH]FDQ�OD�DXWRULGDG�GHO�HVWDGR�GHPRFUiWLFR�\�TXH�FRQVROLGHQ�HO
HVWDGR�GH�GHUHFKR�GHPRFUiWLFR��$Vt�PLVPR��OR�DQWHULRU�VH�GHEH�GH�DUWLFXODU�D�OD�GLQiPLFD�GHO�VLVWHPD
HFRQyPLFR��SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ��HVSHFLDOPHQWH�OD�TXH�WUDGLFLRQDO�
PHQWH�KD�HVWDGR�DO�PDUJHQ�GHO�GHVDUUROOR��$GHPiV��VH�GHEH�GH�GDU�XQ�H[SUHVR�UHFRQRFLPLHQWR�GHO
FDUiFWHU�PXOWLpWQLFR��SOXULOLQJ�H�\�PXOWLFXOWXUDO�GH�OD�VRFLHGDG��FRQ�HO�SURSyVLWR�GH�TXH�HQ�OD�FRQV�
WUXFFLyQ�GH�XQD�QXHYD�QDFLyQ��VH�LQFRUSRUH�D�OD�PLWDG�GH�OD�SREODFLyQ�DO�HMHUFLFLR�GH�XQD�FLXGDGDQtD
DFWLYD�\�SOHQD��3DUD�KDFHU�HIHFWLYR�WDO�UHFRQRFLPLHQWR�VH�GHEH�RWRUJDU�\�GHVDUUROODU�ORV�GHUHFKRV�TXH
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OHV�FRUUHVSRQGHQ�D�ORV�SXHEORV�LQGtJHQDV��OR�FXDO�GHPDQGD�XQD�WUDQVIRUPDFLyQ�SURIXQGD�HQ�ODV�UHOD�
FLRQHV�VRFLDOHV��HVSHFLDOPHQWH�GH�DTXHOODV�GH�SRGHU��,QWHUQDWLRQDO�,'($��������

(Q�UD]yQ�GH�OR�DQWHULRU��OD�VRFLHGDG�*XDWHPDOWHFD�WLHQH�SRU�GHODQWH�WUHV�GHVDItRV�IXQGDPHQWDOHV�
IRUWDOHFHU�OD�GHPRFUDFLD�\�HO�(VWDGR��LPSXOVDU�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�\�FRQVWUXLU�XQD�GH�
PRFUDFLD�LQWHUFXOWXUDO��,QWHUQDWLRQDO�,'($��������
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�� (IWGVMTGMSR�HIP�TVS]IGXS

��� %RXIGIHIRXIW

'HVSXpV�GH����DxRV�GH�FRQIOLFWR�DUPDGR�LQWHUQR��HQ�GLFLHPEUH�GH������VH�ILUPDURQ�ORV�DFXHUGRV�GH
SD]�HQWUH�HO�*RELHUQR�GH�*XDWHPDOD�\�OD�851*��/D�ILUPD�GH�ORV�DFXHUGRV�SURYHHQ�ODV�EDVHV�SDUD�OD
FUHDFLyQ�GH�XQD�VRFLHGDG�GHPRFUiWLFD�\�GD�OD�RSRUWXQLGDG�SDUD�KDFHU�UHIRUPDV�IXQGDPHQWDOHV�TXH
LQFUHPHQWHQ�OD�SDUWLFLSDFLyQ�GH�OD�6RFLHGDG�&LYLO��VH�GHVFHQWUDOLFH�HO�*RELHUQR�\�VH�PHMRUH�HO�UHV�
SHWR�SRU�ORV�GHUHFKRV�KXPDQRV��(O�*RELHUQR�GH�*XDWHPDOD�\�OD�6RFLHGDG�&LYLO�VH�HQIUHQWDQ�DO�UHWR
GH�HVWDEOHFHU�PHFDQLVPRV�\�HVWUDWHJLDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�

3DUD�HQIUHQWDU�HO�PHQFLRQDGR�UHWR�VH�FRQVLGHUy�LPSRUWDQWH�SURSRUFLRQDU�DSR\R�SDUD�IRUWDOHFHU�OD
FDSDFLGDG�QDFLRQDO��$Vt�WDPELpQ�VH�WRPy�HQ�FXHQWD�TXH�ORV�9ROXQWDULRV�GH�1DFLRQHV�8QLGDV��918�
YHQtDQ�MXJDQGR�XQ�SDSHO�LPSRUWDQWH�HQ�HO�SURFHVR�GH�SD]��SULQFLSDOPHQWH�HQ�0,18*8$
\�RWUDV�DJHQFLDV�GHO�6LVWHPD�GH�1DFLRQHV�8QLGDV��(Q�WDO�UD]yQ�OD�$JHQFLD�6XHFD�SDUD�HO�'HVDUUROOR
,QWHUQDFLRQDO�PRVWUy�LQWHUpV�HQ�ILQDQFLDU�XQ�3UR\HFWR�TXH�SHUPLWLHUD�SURYHHU�DSR\R�FRQ�XQ�HTXLSR
PXOWLGLVFLSOLQDULR�GH�YROXQWDULRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��GHQWUR�GHO�&RQWH[WR�GHO�3URJUDPD�GHO
&RRUGLQDGRU�5HVLGHQWH�SDUD�HO�)RUWDOHFLPLHQWR�GH�$FWLYLGDGHV�HQ�$SR\R�GHO�3URFHVR�\�0RGHUQL]D�
FLyQ�GHO�6LVWHPD�GH�1DFLRQHV�8QLGDV�HQ�*XDWHPDOD�

��� (IWGVMTGMºR�HIP�4VS]IGXS

(O�3UR\HFWR�918�3URPRWRUHV�GH�OD�3D]�HV�SDUWH�GHO�3URJUDPD�GHO�&RRUGLQDGRU�5HVLGHQWH�SDUD
HO�IRUWDOHFLPLHQWR�GH�$FWLYLGDGHV�HQ�$SR\R�DO�3URFHVR�GH�3D]�\�OD�0RGHUQL]DFLyQ�GHO�6LVWHPD�GH
1DFLRQHV�8QLGDV�HQ�*XDWHPDOD��\�VX�REMHWLYR�HV��´SURYHHU�DVLVWHQFLD�WpFQLFD�SDUD�OD�IRUPXODFLyQ�
HMHFXFLyQ�\�HYDOXDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�HVWUDWpJLFRV�SDUD�ORV�DFXHUGRV�GH�SD]µ�

(O�3UR\HFWR�FRQVLVWH�HQ�SHUPLWLU�TXH�GLH]�YROXQWDULRV�GH�1DFLRQHV�8QLGDV�VXHFRV�����DxRV�YROXQWD�
ULR��\����YROXQWDULRV�GH�1DFLRQDOHV�GH�8QLGDV�1DFLRQDOHV�����DxRV�YROXQWDULR��WUDEDMHQ�HQ�HO�SDtV
FRPR�SDUWH�GH�XQ�HTXLSR�HQ�iUHDV�SULRULWDULDV�UHODFLRQDGDV�FRQ�ORV�DFXHUGRV�GH�SD]��(O�SUHVXSXHVWR
WRWDO�GHO�3UR\HFWR�SDUD�318'�DVFLHQGH�D�86������������\�SDUD�)RUXP�6\G�D�.U������������&RUR�
QDV�6XHFDV���ILQDQFLDGR�WRWDOPHQWH�SRU�HO�*RELHUQR�GH�6XHFLD��([LVWH�DFWXDOPHQWH�XQD�FRQIXVLyQ
VREUH�FXDQWRV�YROXQWDULRV�VXHFRV�\�JXDWHPDOWHFRV�SXHGHQ�VHU�ILQDQFLDGRV�D�WUDYpV�GHO�3UR\HFWR��\D
TXH�)RUXP�6\G��918�*XDWHPDOD�\�318'�WLHQHQ�GLIHUHQWHV�LQWHUSUHWDFLRQHV�GH�ODV�FLIUDV�PHQFLR�
QDGDV�HQ�ORV�GRFXPHQWRV�GHO�3UR\HFWR�

(QWUH�ODV�iUHDV�UHODFLRQDGDV�FRQ�OR�DFXHUGRV�GH�SD]�HVWiQ�

• (O�IRUWDOHFLPLHQWR�GH�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��WDOHV�FRPR��PXQLFLSDOLGDGHV��&RQVHMRV�/R�
FDOHV�\�'HSDUWDPHQWDOHV�GH�'HVDUUROOR��RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�H�LQVWLWXFLRQHV�GHV�
FHQWUDOL]DGDV�GHO�(VWDGR�

• 5HDVHQWDPLHQWR��UHLQVHUVLyQ�\�GHVPRYLOL]DFLyQ�GH�UHIXJLDGRV��SHUVRQDV�GHVSOD]DGDV�\�H[FRPED�
WLHQWHV�

• )RUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��GHUHFKRV�LQGtJHQDV�H
LGHQWLGDG�

/RV�SURGXFWRV�HVSHUDGRV�GHO�3UR\HFWR�VRQ�
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• &DSDFLGDG�WpFQLFD�\�JHUHQFLDO�PHMRUDGD�HQWUH�ODV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��HVSHFLDO�
PHQWH�DO�QLYHO�ORFDO�

• /DV�RSRUWXQLGDGHV�SDUD�OD�IRUPDFLyQ�GH�FRQVHQVRV�\�OD�SDUWLFLSDFLyQ�GH�21*V�GH�GHUHFKRV
KXPDQRV��JUXSRV�LQGtJHQDV�\�RWUDV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�HQ�OD�LPSOHPHQWDFLyQ�GH
ORV�DFXHUGRV�GH�SD]�VH�KDQ�LQFUHPHQWDGR�

• 3URJUDPDV�\�SUR\HFWRV�HVWUDWpJLFRV�HQ�DSR\R�D�OD�LPSOHPHQWDFLyQ�GH�DVSHFWRV�SULRULWDULRV�GH�ORV
DFXHUGRV�GH�SD]�IRUPXODGRV��HMHFXWDGRV�\�HYDOXDGRV�

• &RRSHUDFLyQ�\�FRRUGLQDFLyQ�LQWHUDJHQFLDO�FRQ�UHODFLyQ�DO�DSR\R�DO�SURFHVR�GH�SD]�HQ�*XDWH�
PDOD�LQFUHPHQWDGD�

1R�H[LVWH�XQ�GRFXPHQWR�GH�SUR\HFWR�TXH�GHVFULED�HO�SUR\HFWR�HQ�VX�FRQMXQWR�GH�XQD�PDQHUD�OyJLFD
\�GHWDOODGD��/R�~QLFR�FRQ�OR�TXH�VH�FXHQWD�HV�FRQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD��SUHSD�
UDGR�SRU�HO�318'�HQ�*XDWHPDOD��/D�IDOWD�GHO�GRFXPHQWR�OLPLWD�OD�LPSOHPHQWDFLyQ��\D�TXH�QR�VH
WLHQHQ�OLQHDV�GH�WUDEDMR��FULWHULRV�SDUD�ODV�GLIHUHQWHV�DFFLRQHV�H�LQGLFDGRUHV�SDUD�HO�VHJXLPLHQWR�\
HYDOXDFLyQ�GHO�3UR\HFWR�

/D�HVWUXFWXUD�GHO�REMHWLYR�JHQHUDO�GHO�3UR\HFWR�VH�SXHGH�UHVXPLU�GH�OD�PDQHUD�TXH�VH�SUHVHQWD�HQ�HO
FXDGUR����(VWD�HVWUXFWXUD�GHO�REMHWLYR�HV�UHFRQVWUXLGD�\�KD�VLGR�GHGXFLGD�GH�YDULRV�GRFXPHQWRV�GH
SURJUDPD�H�LQIRUPDFLyQ�SURYHLGD�SRU�HO�5HSUHVHQWDQWH�GH�)RUXP�6\G�\�2ILFLDOHV�GH�3URJUDPD�GH
918�*XDWHPDOD�

(Q�ORV�GRFXPHQWRV�UHYLVDGRV�QR�VRQ�H[SOtFLWRV�DOJXQRV�REMHWLYRV�WDOHV�FRPR��HO�IRUWDOHFLPLHQWR�GH�OD
EDVH�GH�UHFXUVRV�KXPDQRV�VXHFRV��OD�FUHDFLyQ�GH�RSRUWXQLGDGHV�GH�DSUHQGL]DMH�SDUD�RUJDQL]DFLRQHV
VXHFDV�\�HO�PDQWHQLPLHQWR�GH�XQD�RSLQLyQ�S~EOLFD�SRVLWLYD�KDFLD�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�

'YEHVS����4VS]IGXS�ZRY�TVSQSXSVIW�HI�PE�TE^��)WXVYGXYVE�KIRIVEP�HIP�SFNIXMZS�HIP�TVS]IGXS�

3FNIXMZS
%TS]EV�E�IWXEFPIGIV�YRE�TE^�JMVQI�]�HYVEHIVE�IR�+YEXIQEPE�E�XVEZÃW�HIP�ETS]S�HI�TVS]IGXSW�]�TVS�
KVEQEW�IWXVEXÃKMGSW�HI�PSW�EGYIVHSW�HI�TE^�

4VSTºWMXS *SVXEPIGIV�PE�GETEGMHEH�MRWXMXYGMSREP�HI�PEW�SVKERM^EGMSRIW�GSRXVETEVXIW�

6IWYPXEHSW

'ETEGMHEH�XÃGRMGE�]�KIVIRGMEP�QINSVEHE�IRXVI�PEW�SVKERM^EGMSRIW�HI�PE�7SGMIHEH�'MZMP��IWTIGMEPQIRXI�EP
RMZIP�PSGEP�
0EW�STSVXYRMHEHIW�TEVE�PE�JSVQEGMºR�HI�GSRWIRWSW�]�PE�TEVXMGMTEGMºR�HI�32+W�HI�HIVIGLSW�LYQERSW�
KVYTSW�MRH¿KIREW�]�SXVEW�SVKERM^EGMSRIW�HI�PE�7SGMIHEH�'MZMP�IR�PE�MQTPIQIRXEGMºR�HI�PSW�EGYIVHSW�HI
TE^�WI�LE�MRGVIQIRXEHS�
4VSKVEQEW�]�TVS]IGXSW�IWXVEXÃKMGSW�IR�ETS]S�E�PE�MQTPIQIRXEGMºR�HI�EWTIGXSW�TVMSVMXEVMSW�HI�PSW
EGYIVHSW�HI�TE^�JSVQYPEHSW��INIGYXEHSW�]�IZEPYEHSW�
'SSTIVEGMºR�]�GSSVHMREGMºR�MRXIVEKIRGMEP�GSR�VIPEGMºR�EP�ETS]S�E�P�TVSGIWS�HI�TE^�IR�+YEXIQEPE�MR�
GVIQIRXEHE�

%GXMZMHEHIW :EVMEW��HITIRHMIRHS�HI�GEHE�TSWMGMºR�
-RWYQSW ���ZSPYRXEVMSW�WYIGSW�]����ZSPYRXEVMSW�REGMSREPIW�EWMKREHSW�IR�SVKERM^EGMSRIW�KYEXIQEPXIGEW�

��� )WXVEXIKME�HI�MQTPIQIRXEGMºR

(O�SUR\HFWR�HV�HMHFXWDGR�HQ�*XDWHPDOD�GLUHFWDPHQWH�SRU�HO�318'��D�WUDYpV�GHO�3URJUDPD�GH�9R�
OXQWDULRV�GH�1DFLRQHV�8QLGDV��918��\�FRQMXQWDPHQWH�FRQ�)RUXP�6\G��XQD�21*�VXHFD��/DV�RUJD�
QL]DFLRQHV�JXDWHPDOWHFDV�UHFHSWRUDV�GH�OD�DVLVWHQFLD�GH�ORV�YROXQWDULRV�VRQ�VHOHFFLRQDGDV�SRU�XQ
&RPLWp�GH�6HOHFFLyQ�IRUPDGR�SRU�UHSUHVHQWDQWHV�GH�318'��918��/D�(PEDMDGD�GH�6XHFLD�$6',�
/D�0LVLyQ�GH�9HULILFDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�HQ�*XDWHPDOD��0,18*8$��\�)RUXP�6\G�
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/RV�SXHVWRV�SDUD�OD�DVLJQDFLyQ�GH�YROXQWDULRV�VH�HVWDEOHFHQ�VREUH�OD�EDVH�GH�FULWHULRV�TXH�SUHWHQGHQ
TXH�VH�ORJUH�HO�Pi[LPR�LPSDFWR�FRQ�UHODFLyQ�D�OD�LPSOHPHQWDFLyQ�GH�DVSHFWRV�FODYH�GH�ORV�DFXHUGRV
GH�SD]��(QWUH�ORV�FULWHULRV�PiV�LPSRUWDQWHV�HVWiQ�

• )RUWDOHFLPLHQWR�GH�LQVWLWXFLRQHV�ORFDOHV�\�GHVFHQWUDOL]DGDV��JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQ�
WDOHV��GHQWUR�GHO�FRQWH[WR�GHO�$FXHUGR�6RFLRHFRQyPLFR�

• 7LHQHQ�SUHIHUHQFLD�ODV�iUHDV�IXHUD�GH�OD�FLXGDG�GH�*XDWHPDOD�\�ORV�UHFXUVRV�VH�GHEHQ�FRQFHQWUDU
GHQWUR�GH�FLHUWDV�iUHDV�JHRJUiILFDV�SDUD�ORJUDU�HO�Pi[LPR�JUDGR�GH�LPSDFWR�

• 6H�SUHVWDUi�PiV�DWHQFLyQ�D�ODV�QHFHVLGDGHV�GH�ORV�VHFWRUHV�PiV�YXOQHUDEOHV�GH�OD�SREODFLyQ��LQ�
FOX\HQGR�LQGtJHQDV�\�SHUVRQDV�GHVSOD]DGDV�

• &XDQGR�VHD�DSURSLDGR��ORV�YROXQWDULRV�LQWHUQDFLRQDOHV�WUDEDMDUiQ�FRQ�XQR�R�PiV�YROXQWDULRV
QDFLRQDOHV��SDUD�SURPRYHU�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�\�GHVDUUROODU�XQ�HQIRTXH�GH�WUD�
EDMR�HQ�HTXLSR�

/RV�YROXQWDULRV�VXHFRV�VRQ�UHFOXWDGRV�SRU�)RUXP�6\G�HQ�6XHFLD�\�SURSXHVWRV�DO�&RPLWp�GH�6HOHF�
FLyQ��TXLHQ�FRQVXOWD�FRQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�SDUD�VX�DSUREDFLyQ��/RV�YROXQWDULRV�QDFLR�
QDOHV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�VRQ�VXJHULGRV�SRU�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��VHOHFFLRQDGRV�SRU
918�*XDWHPDOD��)RUXP�6\G�\�OD�2UJDQL]DFLyQ�&RQWUDSDUWH��\�SURSXHVWRV�DO�&RPLWp�GH�6HOHFFLyQ
SDUD�VX�DSUREDFLyQ��/RV�YROXQWDULRV�QDFLRQDOHV�REWLHQHQ�XQ�FRQWUDWR�SDUD�ORV�SULPHURV�WUHV�PHVHV�\
OXHJR�KDVWD�FRPSOHWDU�XQ�DxR��KDVWD�XQ�Pi[LPR�GH�GRV�DxRV�
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�� 6IWYPXEHSW�I�MQTEGXS�HIP�TVS]IGXS

��� %GXMZMHEHIW�HI�PSW�ZSPYRXEVMSW

����� %GXMZMHEHIW�TVSTYIWXEW�TSV�IP�4VS]IGXS
/RV�YROXQWDULRV�GHQWUR�GHO�SURJUDPD�UHDOL]DQ�XQD�DPSOLD�YDULHGDG�GH�DFWLYLGDGHV��HVWiQ�LQYROXFUD�
GRV�HQ�GLIHUHQWHV�VHFWRUHV�\�FRQ�GLIHUHQWHV�IXQFLRQHV�GHQWUR�GH�ODV�RUJDQL]DFLRQHV��(Q�DOJXQRV�FDVRV�
ORV�YROXQWDULRV�KDQ�DSR\DGR�HQ�PiV�GH�XQ�FDPSR�GH�WUDEDMR��SRU�HMHPSOR��WUDEDMR�HQ�HO�iUHD�GH
VDOXG�\�DSR\R�HQ�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�OD�RUJDQL]DFLyQ��R�WUDEDMR�HQ�HO�iUHD�GH�DJULFXOWXUD
\�DSR\R�HQ�IRUWDOHFLPLHQWR�GH�OD�RUJDQL]DFLyQ�FRPXQLWDULD�

/RV�YROXQWDULRV�VH�HQFXHQWUDQ�WUDEDMDQGR�HQ�iUHDV�WpFQLFDV�GH��'HVDUUROOR�LQVWLWXFLRQDO��DGPLQLVWUD�
WLYR��SURSXHVWDV�SROtWLFDV��GHUHFKRV�KXPDQRV��JpQHUR��PXQLFLSDOLGDGHV��VDOXG�DJULFXOWXUD��DJURIR�
UHVWHUtD��UHWRUQR�\�UHVROXFLyQ�GH�FRQIOLFWRV��ILJXUD�����7DO�FRPR�VH�PHQFLRQy�DOJXQRV�YROXQWDULRV
WUDEDMDQ�HQ�PiV�GH�XQD�GH�ODV�iUHDV�

6LHWH�GH�ORV�YHLQWH�YROXQWDULRV�VH�GHGLFDQ�WRWDO�R�SDUFLDOPHQWH�D�GHVDUUROOR�LQVWLWXFLRQDO�GH�OD�RUJDQL�
]DFLyQ�FRQWUDSDUWH��FLQFR�YROXQWDULRV�UHDOL]DQ�WDUHDV�DGPLQLVWUDWLYDV��FLQFR�WUDEDMDQ�HQ�OD�iUHD�GH
IRUPXODFLyQ�GH�SURSXHVWDV�SROtWLFDV��HQ�HO�VHQR�GH�FRPLVLRQHV�IRUPDGDV�D�UDt]�GH�ORV�DFXHUGRV�GH
SD]��FXDWUR�YROXQWDULRV�WUDEDMDQ�HQ�GHUHFKRV�KXPDQRV��WUHV�HQ�HTXLGDG�GH�JpQHUR��\�GRV�HQ�GHVDUUR�
OOR�GH�SRGHU�ORFDO��(O�UHVWR�VH�XELFDQ�HQ�VHFWRUHV�GH�UHWRUQR�GH�UHIXJLDGRV��UHVROXFLyQ�GH�FRQIOLFWRV�
VDOXG��DJULFXOWXUD�\�DJURIRUHVWHUtD�

(O�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO�SUR\HFWR�SODQWHy�HO�WUDEDMR�GH�ORV�YROXQWDULRV�HQ�WUHV
iUHDV�SULRULWDULDV�

• $UHD����)RUWDOHFHU�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��WDOHV�FRPR�PXQLFLSDOLGDGHV��FRQVHMRV�GH�GHVD�
UUROOR�ORFDOHV�R�GHSDUWDPHQWDOHV��RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�R�HQWHV�GHVFHQWUDOL]DGRV�GHO
HVWDGR�

• $UHD����(O�UHDVHQWDPLHQWR��OD�UHLQVHUFLyQ�\�GHVPRYLOL]DFLyQ�GH�UHIXJLDGRV��GHVSOD]DGRV�\�H[FRP�
EDWLHQWHV�UHVSHFWLYDPHQWH�

• $UHD����)RUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV
H�LGHQWLGDG�GH�ORV�SXHEORV�LQGtJHQDV�

/RV����YROXQWDULRV�HQWUHYLVWDGRV�VH�HQFXHQWUDQ�GLVWULEXLGRV�HQ�ODV�WUHV�iUHDV�SODQWHDGDV��ILJXUD�����/D
PD\RUtD�WUDEDMD�HQ�HO�iUHD����OH�VLJXH�HO�iUHD���\�ORV�PHQRV�WUDEDMDQ�HQ�HO�iUHD����(Q�JHQHUDO�VH�SXH�
GH�GHFLU�TXH�HO�3UR\HFWR�KD�ORJUDGR�DVLJQDU�YROXQWDULRV�HQ�ODV�iUHDV�SUHYLVWDV��FRQ�H[FHSFLyQ�GH�ORV
TXH�VH�DVLJQDURQ�DO�)18$3�SDUD�WUDEDMDU�HQ�OD�HPHUJHQFLD�GH�OD�7RUPHQWD�7URSLFDO�0LWFK��OD�FXDO
IXH�XQD�H[FHSFLyQ�\�SRU�XQ�SHUtRGR�GH�WUHV�PHVHV�
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)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��$UHDV�WpFQLFDV�GH�WUDEDMR�GH�ORV�YROXQWDULRV�

)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��$UHDV�SULRULWDULDV�GH�WUDEDMR�GH�ORV�YROXQWDULRV�

����� %GXMZMHEHIW�]�8ÃVQMRSW�HI�6IJIVIRGME
7RGRV�ORV�YROXQWDULRV�WLHQHQ�7pUPLQRV�GH�5HIHUHQFLD�SDUD�ORV�SXHVWRV�TXH�GHVHPSHxDQ��\D�TXH�ORV
PLVPRV�VRQ�QHFHVDULRV�SDUD�HO�SURFHVR�GH�UHFOXWDPLHQWR�\�VHOHFFLyQ��1R�VLHPSUH�ORV�WpUPLQRV�GH
UHIHUHQFLD�VH�FRUUHVSRQGHQ�FRQ�ODV�DFWLYLGDGHV�TXH�HO�YROXQWDULR�HVWi�UHDOL]DQGR�HQ�OD�RUJDQL]DFLyQ
FRQWUDSDUWH��(O����SRU�FLHQWR�GH�ORV�YROXQWDULRV�UHDOL]DQ�DFWLYLGDGHV�TXH�FRUUHVSRQGHQ�WRWDOPHQWH
FRQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��HO����SRU�FLHQWR�WLHQH�XQD�FRUUHVSRQGHQFLD�SDUFLDO��\�HO����SRU�FLHQWR
UHDOL]D�DFWLYLGDGHV�GLIHUHQWHV�

8QD�GH�ODV�UD]RQHV�PiV�LPSRUWDQWHV�SRU�OD�TXH�HO�WUDEDMR�UHDO�GHO�YROXQWDULR�QR�FRUUHVSRQGH�WRWDO�
PHQWH�D�ORV�WpUPLQRV�GH�UHIHUHQFLD�HV�TXH�HO�WUDEDMR�GHO�YROXQWDULR�KD�HYROXFLRQDGR�GXUDQWH�VX�DVLJ�
QDFLyQ��(Q�RWURV�FDVRV�OD�RUJDQL]DFLyQ�VXIULy�FDPELRV�VLJQLILFDWLYRV�GHVSXpV�GH�TXH�VH�HVFULELHURQ�ORV
WpUPLQRV�GH�UHIHUHQFLD�\�ODV�QHFHVLGDGHV�GH�DSR\R�WDPELpQ�IXHURQ�DIHFWDGDV��(Q�RWURV�FDVRV�ORV�WpU�
PLQRV�GH�UHIHUHQFLD�QR�IXHURQ�GHVDUUROODGRV�FRQ�VXILFLHQWH�DQiOLVLV�\�ODV�QHFHVLGDGHV�UHDOHV�UHVXOWD�
URQ�GLIHUHQWHV�D�ODV�SUHYLVWDV�
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����� 4PERIW�HI�8VEFENS
7RGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV�FXHQWDQ�FRQ�XQ�SODQ�GH�WUDEDMR�TXH�VH�SUHVHQWD�D�918�*XDWH�
PDOD�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HV�UHYLVDGR�SRU�HO�6XSHUYLVRU��/RV�SODQHV�GH�WUDEDMR�VLUYHQ�FRPR
JXtD�GH�WUDEDMR�DO�9ROXQWDULR�\�HQ�DOJXQRV�FDVRV�WDPELpQ�FRPR�LQVWUXPHQWR�GH�VHJXLPLHQWR�GHO�WUD�
EDMR��9DULDV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�XVDQ�SODQHV�GH�WUDEDMR�LQGLYLGXDOHV�VLQR�TXH�SOD�
QLILFDQ�HO�WUDEDMR�SRU�JUXSR�R�GHSDUWDPHQWR��(VWD�VLWXDFLyQ�GHWHUPLQD�TXH�ORV�SODQHV�GH�WUDEDMR�QR
VLHPSUH�IDFLOLWHQ�OD�VXSHUYLVLyQ�R�VHJXLPLHQWR��/RV�SODQHV�GH�WUDEDMR�GH�ODV�RUJDQL]DFLRQHV��SULQFL�
SDOPHQWH�DTXHOODV�PiV�YLQFXODGDV�D�OD�IRUPXODFLyQ�GH�SURSXHVWDV�GH�SROtWLFD�GHQWUR�GH�ORV�DFXHUGRV
GH�SD]��VRQ�H[WUHPDGDPHQWH�IOH[LEOHV��GDGD�OD�QDWXUDOH]D�GHO�WUDEDMR�TXH�UHDOL]DQ�\�SRU�OR�WDQWR�
KDFHQ�IOH[LEOH�WDPELpQ�HO�SODQ�GH�WUDEDMR�GHO�9ROXQWDULR�

1R�REVWDQWH�OR�DQWHULRU��ORV�SODQHV�GH�WUDEDMR�LQGLYLGXDOHV�VRQ�LPSRUWDQWHV�\D�TXH�IDFLOLWDQ�OD�LQWH�
JUDFLyQ�GHO�YROXQWDULR�GHQWUR�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��JXtDQ�HO�WUDEDMR�GHO�YROXQWDULR�\�GD
XQD�RSRUWXQLGDG�GH�GLDORJR�HQWUH�OD�RUJDQL]DFLyQ�\�HO�YROXQWDULR�

��� %GXMZMHEHIW�S�4VSGIWSW��HIWEVVSPPS�HI�GETEGMHEHIW�S�XVEFENS�STIVEXMZS

8Q�WHPD�LPSRUWDQWH�HQ�HO�WUDEDMR�GHO�YROXQWDULR�HV�HO�WLSR�GH�WUDEDMR�TXH�UHDOL]D�GHQWUR�GH�OD�RUJD�
QL]DFLyQ��(Q�HO�FDVR�GH�ORV�YROXQWDULRV�SXHGHQ�SUHVHQWDUVH�GLIHUHQWHV�VLWXDFLRQHV��WDOHV�FRPR��7LHQHQ
SXHVWRV�HQ�ORV�TXH�VRODPHQWH�VXVWLWX\HQ�D�RWUR�HPSOHDGR��JDS�ILOOLQJ��\�VDWLVIDFH�OD�QHFHVLGDG�GH�KD�
FHU�DFWLYLGDGHV�SDUD�OD�RUJDQL]DFLyQ��2WURV��D�WUDYpV�GH�VX�WUDEDMR�GHVDUUROODQ�QXHYDV�FDSDFLGDGHV�R
IRUWDOHFHQ�ODV�H[LVWHQWHV�HQ�OD�RUJDQL]DFLyQ��OR�RSXHVWR�DO�JDS�ILOOLQJ���(Q�WDO�UD]yQ��VH�FRQVLGHUD�TXH
OD�VXVWLWXFLyQ�GH�SXHVWRV��JDS�ILOOLQJ��JHQHUD�PHQRV�UHVXOWDGRV�SRVLWLYRV�HQ�HO�PHGLDQR�R�ODUJR�SOD]R
TXH�HO�WUDEDMR�HQFDPLQDGR�DO�GHVDUUROOR�R�IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV�

$GHPiV�GH�OR�DQWHULRU�XQ�YROXQWDULR�SXHGH�LQWHQWDU�FUHDU�SURFHVRV�HQ�VX�WUDEDMR��OR�FXDO�JHQHUDUi
UHVXOWDGRV�FRQFUHWRV�D�PiV�ODUJR�SOD]R��HQ�FRPSDUDFLyQ�D�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�SDUD�ORJUDU
UHVXOWDGRV�FRQFUHWRV�HQ�HO�FRUWR�SOD]R��/RV�SURFHVRV�SDUHFHQ�VHU�PiV�VRVWHQLEOHV�TXH�ODV�DFWLYLGDGHV
FRPXQHV�\�FRUULHQWHV��ODV�FXDOHV�VH�WHUPLQDQ�FXDQGR�HO�YROXQWDULR�VH�UHWLUD�GH�OD�RUJDQL]DFLyQ��(Q
JHQHUDO��OD�UHDOLGDG�HV�PiV�FRPSOHMD�TXH�ORV�FRQFHSWRV�\�VH�SXHGHQ�SUHVHQWDU�YDULDQWHV�GH�ORV�GLIH�
UHQWHV�FDVRV��VLQ�HPEDUJR��WDO�FRPSOHMLGDG�GH�OD�UHDOLGDG�QR�UHVWD�TXH�XQD�FRPELQDFLyQ�GH�XQ�YR�
OXQWDULR�FUHDQGR���IRUWDOHFLHQGR�FDSDFLGDGHV�\�KDFLHQGR�SURFHVRV�SURGXFLUi�PiV�UHVXOWDGRV�VRVWHQL�
EOHV�HQ�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�TXH�XQ�YROXQWDULR�FRQ�XQ�SXHVWR�HQ�TXH�VROR�UHDOL]D�DFWLYLGDGHV
HQ�VXVWLWXFLyQ�GH�RWUR��´JDS�ILOOLQJµ��

6H�HQFRQWUy�TXH�VLHWH�GH�ORV�YHLQWH�YROXQWDULRV�WUDEDMDQ�SURSRUFLRQDQGR�DVHVRUtD�R�GHVDUUROODQGR
FDSDFLGDGHV�JHUHQFLDOHV�R�WpFQLFDV�HQ�OD�RUJDQL]DFLyQ��HV�GHFLU��HVWiQ�FUHDQGR�FDSDFLGDGHV�QXHYDV�
6LHWH�YROXQWDULRV�VH�GHGLFDQ�D�KDFHU�WUDEDMR�RSHUDWLYR��´JDS�ILOOLQJµ���R�VHD�ODV�PLVPDV�WDUHDV�TXH
KDFH�RWUR�SHUVRQDO�GH�OD�RUJDQL]DFLyQ��/RV�RWURV�VHLV�YROXQWDULRV�KDFHQ�DPEDV�FRVDV�

(QWUH�ORV�VLHWH�YROXQWDULRV�TXH�UHDOL]DQ�VROR�WUDEDMR�RSHUDWLYR�VH�HQFXHQWUDQ�VXHFRV�\�JXDWHPDOWHFRV�
VLQ�HPEDUJR��FRQ�HVWRV�YROXQWDULRV�VH�KD�OOHJDGR�D�DPSOLDU�OD�FREHUWXUD�GH�OD�RUJDQL]DFLyQ��OR�FXDO�HV
LPSRUWDQWH�SDUD�pVWD��TXH�ORJUD�XQ�PD\RU�LPSDFWR�H�LQFLGHQFLD�HQ�VXV�iUHDV�GH�WUDEDMR��$GHPiV�GH
OR�DQWHULRU��YDULDV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�WLHQHQ�UHFXUVRV�SDUD�ORJUDU�XQ�IRUWDOHFL�
PLHQWR�UiSLGR��(Q�HVWR�UDGLFD�OD�LPSRUWDQFLD�GH�TXH�ORV�YROXQWDULRV�FRPELQHQ�ODV�DFWLYLGDGHV�RSH�
UDWLYDV�FRQ�SURFHVRV�TXH�FUHHQ�DOJXQDV�FDSDFLGDGHV�SDUD�HO�PHGLDQR�R�ODUJR�SOD]R�

(QWUH�ORV�VHLV�YROXQWDULRV�TXH�UHDOL]DQ�WUDEDMR�RSHUDWLYR�\�GHVDUUROOR�GH�FDSDFLGDGHV��VH�SXHGH�QRWDU
TXH�DOJXQRV�WHQtDQ�WpUPLQRV�GH�UHIHUHQFLD�IRUPXODGRV�SDUD�SXHVWRV�RSHUDWLYRV��VLQ�HPEDUJR��FRQ�HO
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WLHPSR�HO�YROXQWDULR�OOHJy�D�JDQDU�HVSDFLRV�GHQWUR�GH�OD�RUJDQL]DFLyQ�\�D�UHDOL]DU�WDUHDV�GH�GHVDUUR�
OOR�GH�FDSDFLGDGHV�

&RQ�UHODFLyQ�D�DFWLYLGDGHV�\�SURFHVRV��RFKR�GH�ORV�YHLQWH�YROXQWDULRV�WUDEDMDQ�FRQ�SURFHVRV�\�DFWLYL�
GDGHV�DO�QLYHO�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��FXDWUR�WUDEDMDQ�FRQ�SURFHVRV�DO�QLYHO�GH�ORV�EHQHILFLD�
ULRV�SHUR�QR�HQ�OD�RUJDQL]DFLyQ�\�ORV�RWURV�RFKR�HMHFXWDQ�SULQFLSDOPHQWH�DFWLYLGDGHV�

��� 6IWYPXEHSW�PSKVEHSW

6RQ�ORV�UHVXOWDGRV�TXH�VH�KD�WHQLGR�GHO�WUDEDMR�GHO�YROXQWDULR�GHQWUR�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�
SDUD�EHQHILFLDULRV��FOLHQWHV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��R�SDUD�RWUDV�RUJDQL]DFLRQHV��/RV�UHVXOWD�
GRV�VRQ�GLIHUHQWHV�D�ORV�LPSDFWRV�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�HQ�HO�SURFHVR�GH�SD]�\�HVWRV�VH�WUDWD�
UiQ�HQ�OD�VHFFLyQ������/RV�UHVXOWDGRV�TXH�VH�GHVFULEHQ�DTXt��FRUUHVSRQGHQ�D����GH�ORV����YROXQWDULRV
HQWUHYLVWDGRV��\D�TXH�GRV�VH�H[FOX\HURQ�SRU�KDEHU�LQLFLDGR�ODERUHV�GXUDQWH�������UD]yQ�SRU�OD�TXH
QR�VH�FRQVLGHUD�YiOLGR�LQYHVWLJDU�ORV�UHVXOWDGRV�

(Q�JHQHUDO�VH�SXHGH�GHFLU�TXH�OD�PD\RUtD�GH�ORV�YROXQWDULRV�KDQ�ORJUDGR�UHVXOWDGRV�SRVLWLYRV�\�UHOH�
YDQWHV�SDUD�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�R�JUXSR�GH�EHQHILFLDULRV��6H�FRQVLGHUD�TXH�GLH]�YROXQWD�
ULRV�KDQ�ORJUDGR�UHVXOWDGRV�H[FHOHQWHV��FXDWUR�KD�ORJUDGR�EXHQRV�UHVXOWDGRV�\�FXDWUR�KD�ORJUDGR
SRFRV�UHVXOWDGRV�R�QLQJXQR��(O�UHVXOWDGR�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�HV�DSUHFLDGR�SRU�ODV�RUJDQL�
]DFLRQHV�FRQWUDSDUWHV��ODV�FXDOHV�UHFRQRFHQ�VXV�DSRUWHV�

/DV�ILJXUDV���������\���PXHVWUDQ�HO�Q~PHUR�GH�YROXQWDULRV�TXH�KDQ�WHQLGR�UHVXOWDGRV�HQ�ORV�GLIHUHQWHV
PHWDV�GHO�SUR\HFWR��/D�PDJQLWXG�GH�ORV�UHVXOWDGRV�TXH�KDQ�WHQLGR�ORV�YROXQWDULRV�HQ�FDGD�WHPD�HV
YDULDEOH��VLQ�HPEDUJR��QR�HV�SRVLEOH�PHGLUORV�FRQ�PXFKD�SUHFLVLyQ�\�GHWDOOH�HQ�XQD�LQYHVWLJDFLyQ
FRPR�pVWD��/D�SUHJXQWD�GLULJLGD�IXH�VL�HO�YROXQWDULR�KD�ORJUDGR�UHVXOWDGRV�R�QR�HQ�FDGD�WHPD�GHWHU�
PLQDGR�

/D�ILJXUD���PXHVWUD�TXH�VLHWH�GH�ORV����YROXQWDULRV�KDQ�WHQLGR�UHVXOWDGRV�TXH�IRUWDOHFHQ�OD�FDSDFLGDG
WpFQLFD�\�JHUHQFLDO�GH�OD�RUJDQL]DFLyQ�R�GH�XQD�RUJDQL]DFLyQ�GH�EHQHILFLDULRV��8Q�UHVXOWDGR�FRP~Q
HQ�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�JHUHQFLDO�IXH�OD�PHMRUD�HQ�VLVWHPDV�GH�SODQLILFDFLyQ�\�VHJXL�
PLHQWR�GH�DFWLYLGDGHV�����GH�ORV����YROXQWDULRV�KDQ�DSR\DGR�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�WpF�
QLFD�GH�OD�RUJDQL]DFLyQ�R�GH�XQ�JUXSR�GH�EDVH��(O�DSR\R�HQ�VXV�iUHDV�GH�HVSHFLDOL]DFLyQ�D�WUDYpV�GH
GHVDUUROODU�QXHYRV�VLVWHPDV�GH�FDSDFLWDFLyQ�R�IRUPDV�GH�DWHQGHU�D�ORV�EHQHILFLDULRV�KD�VLGR�HO�SULQFL�
SDO�DSRUWH�GH�ORV�YROXQWDULRV��(Q�GRV�GH�ORV�FDVRV��HO�YROXQWDULR�HVWi�GHVDUUROODQGR�XQD�QXHYD�iUHD
WpFQLFD�HQ�OD�TXH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�QR�WHQtD�PD\RU�H[SHULHQFLD�
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)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��5HVXOWDGRV�HQ�IRUWDOHFLPHQWR�GH�OD�FDSDFLGDG�
7pFQLFD�\�JHUHQFLDO

/D�ILJXUD���PXHVWUD�FXDQWRV�GH�ORV�YROXQWDULRV�KDQ�DSR\DGR�HO�LQFUHPHQWR�GH�ODV�RSRUWXQLGDGHV�GH
IRUPDFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�GH�GHUHFKRV�KXPDQRV��LQGtJHQDV�\
RWUDV�GH�OD�6RFLHGDG�&LYLO��HQ�HO�PDUFR�GHO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]��'LH]�GH�ORV�YR�
OXQWDULRV�KDQ�WHQLGR�UHVXOWDGRV�HQ�HVWD�iUHD�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV�KDQ�ORJUDGR�IRUWDOHFHU�OD
SDUWLFLSDFLyQ�\�IRUPDFLyQ�GH�FRQVHQVRV�HQ�PDQHUD�LQGLUHFWD��HV�GHFLU��TXH�HO�YROXQWDULR�DSR\D�D�XQ
JUXSR�FRQ�FDSDFLWDFLRQHV�R�DVHVRUtD��\�HO�UHVXOWDGR�HV�TXH�VH�IRUWDOHFH�OD�FDSDFLGDG�GH�SDUWLFLSDFLyQ
GHO�JUXSR��$OJXQRV�HMHPSORV�VRQ��ODV�FRPLVLRQHV�SHUPDQHQWHV�GH�&230$*8$��OD�'HIHQVRUtD�0D�
\D�HQ�ORV�WULEXQDOHV�GH�MXVWLFLD��ORV�DOFDOGHV�DX[LOLDUHV�\�RUJDQL]DFLRQHV�GH�DJULFXOWRUHV�R�JUXSRV�GH
EDVH��7UHV�YROXQWDULRV�KDQ�WHQLGR�DOJXQRV�UHVXOWDGRV�HQ�HVWDV�iUHDV��PLHQWUDV���QR�KDQ�WHQLGR�QLQ�
J~Q�UHVXOWDGR�VLJQLILFDWLYR�

)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��5HVXOWDGRV�HQ�IRUWDOHFLPLHQWR�GH�OD
)RUPDFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ

/D�ILJXUD���PXHVWUD�HO�Q~PHUR�GH�YROXQWDULRV�FX\RV�WUDEDMR�KD�UHVXOWDGR�HQ�PHMRUD�\�DPSOLDFLyQ�GH
OD�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�LQWHUDJHQFLDO�FRQ�UHODFLyQ�DO�DSR\R�DO�SURFHVR�GH�SD]�HQ�*XDWHPDOD�

/D�PLWDG�GH�ORV�YROXQWDULRV�����KDQ�DSR\DGR�HO�ORJUR�GH�XQD�PD\RU�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�HQ�
WUH�GLIHUHQWHV�LQVWLWXFLRQHV�TXH�DSR\DQ�HO�SURFHVR�GH�SD]��3DUHFH�VHU�TXH�HO�YROXQWDULR�WLHQH�RWURV
FRQWDFWRV�DGLFLRQDOHV�D�ORV�TXH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�WLHQH��/RV�YROXQWDULRV�YHQ�ODV�SRVLELOLGD�
GHV�GH�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�\�ODV�VXJLHUHQ��/RV�UHVXOWDGRV�GH�OD�PD�
\RU�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�HQWUH�ODV�RUJDQL]DFLRQHV�VRQ�YDULDEOHV�\�HQWUH�ORV�TXH�VH�HQFRQWUD�
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URQ�HVWiQ��6H�KD�ORJUDGR�REWHQHU�IRQGRV�DGLFLRQDOHV�SDUD�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��OD�LQFRUSRUD�
FLyQ�GH�OD�RUJDQL]DFLyQ�D�XQD�UHG�GH�RUJDQL]DFLRQHV�TXH�WUDEDMDQ�HQ�HO�PLVPR�WHPD��OD�RUJDQL]DFLyQ
KD�ORJUDGR�XQD�HVWUHFKD�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�FRQ�RWUDV�RUJDQL]DFLRQHV�

(Q�JHQHUDO��ORV�YROXQWDULRV�KDQ�ORJUDGR�PHQRV�HQ�DSR\DU�OD�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�HQWUH�DJHQ�
FLDV�TXH�HQ�HO�IRUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�WpFQLFD�\�JHUHQFLDO�\�HO�DXPHQWR�GH�RSRUWXQLGDGHV�GH
IRUPDFLyQ�GH�FRQVHQVRV�\�FDSDFLGDG�GH�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV��/R�DQWHULRU�HV�H[SOLFD�
EOH��GHELGR�D�TXH�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�WLHQHQ�XQ�EXHQ�QLYHO�GH�UHODFLRQDPLHQWR�FRQ
RUJDQL]DFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�

)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]�PHMRUD�\�DPSOLDFLyQ�GH�OD�FRRSHUDFLyQ�LQWHUDJHQFLDO

2WUD�iUHD�LQYHVWLJDGD�SRU�OD�0LVLyQ�GH�(YDOXDFLyQ��DXQTXH�OD�PLVPD�QR�HVWi�LQFOXLGD�HQ�HO�3UR\HF�
WR��HV�OD�UHODFLRQDGD�FRQ�UHVXOWDGRV�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�TXH�KDQ�IRUWDOHFLGR�OD�HTXLGDG�GH
JpQHUR��/D�ILJXUD���PXHVWUD�HO�Q~PHUR�GH�ORV�YROXQWDULRV�TXH�KDQ�ORJUDGR�DOJ~Q�UHVXOWDGR�HQ�HVWD
iUHD�

2FKR�GH�ORV����YROXQWDULRV�KDQ�UHDOL]DGR�DOJXQDV�DFWLYLGDGHV�FRQ�SHUVSHFWLYD�GH�JpQHUR�\�SDUHFHQ
KDEHU�WHQLGR�DOJ~Q�UHVXOWDGR�SRVLWLYR�TXH�SURPXHYH�OD�HTXLGDG�R�SRU�OR�PHQRV�PHMRUD�OD�VLWXDFLyQ
GH�PXMHUHV��(VWRV�RFKR�YROXQWDULRV�KDQ�DSR\DGR�QHFHVLGDGHV�SUiFWLFDV�R�HVWUDWpJLFDV�GH�PXMHUHV��FRQ
DOJXQDV�DFWLYLGDGHV�FRPR��DSR\R�D�OD�VDOXG�PDWHUQD�\�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�HQ�OD�WRPD�GH
GHFLVLRQHV�GH�PXMHUHV��(QWUH�ORV�RFKR�YROXQWDULRV��VH�GHVWDFDQ�WUHV�YROXQWDULDV�TXH�WUDEDMDQ�HQ�RUJD�
QL]DFLRQHV�R�HQ�SXHVWRV�TXH�SURPXHYH�OD�HTXLGDG�GH�JpQHUR��/RV�RWURV�YROXQWDULRV�TXH�KDQ�WHQLGR
DOJ~Q�UHVXOWDGR��KDQ�UHDOL]DGR�ODV�DFWLYLGDGHV�FRPR�SDUWH�LQWHJUDO�GH�VX�WUDEDMR��FRPR�HQ�FDVRV�GH
SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�PXMHUHV�HQ�RUJDQL]DFLRQHV�FRPXQDOHV��/RV�RWURV�GLH]�YROXQWDULRV
QR�KDQ�UHDOL]DGR�DFWLYLGDGHV�R�WHQLGR�UHVXOWDGRV�TXH�SURPXHYD�HTXLGDG�HQ�JpQHUR�R�TXH�PHMRUH�OD
VLWXDFLyQ�GH�OD�PXMHU��(Q�YDULRV�GH�HVWRV�SXHVWRV�SRGUtD�SURPRYHUVH�OD�HTXLGDG�HQWUH�KRPEUHV�\
PXMHUHV��6LQ�HPEDUJR��HV�SUREDEOH�TXH�ORV�YROXQWDULRV�QR�KDQ�SRGLGR�HQFRQWUDU�ORV�HVSDFLRV�SDUD
KDFHUOR��GHELGR�HQ�SDUWH�D�OD�IDOWD�GH�FRQRFLPLHQWR�GH�FRQFHSWRV�\�VREUH�WRGR�WpFQLFDV�GH�FRPR�OOH�
YDUOR�D�OD�SUiFWLFD�
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)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�3D]�UHVXOWDGRV�HQ�HTXLGDG�GH�JpQHUR�

2WURV�UHVXOWDGRV�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�LQFOX\HQ�

• ,QWURGXFFLyQ�GH�XQD�DFWLWXG�GLIHUHQWH�KDFtD�ORV�JUXSRV�PHWD��EDVDGD�PiV�HQ�XQD�LGHD�GH�FOLHQWH
\�GH�SDUWLFLSDFLyQ�

• 2EWHQHU�ILQDQFLDPLHQWR�SDUD�SUR\HFWRV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�

• 8Q�UHWRUQR�PiV�VHJXUR�SDUD�ORV�UHIXJLDGRV�

• 0HMRU�DWHQFLyQ�GH�VDOXG�SDUD�DOJXQDV�FRPXQLGDGHV�DWHQGLGDV�SRU�OD�RUJDQL]DFLyQ�

• &DSDFLWDFLyQ�D�DOJXQDV�21*V�\�RUJDQL]DFLRQHV�HVWDWDOHV�HQ�HO�XVR�GH�LQWHUQHW�FRPR�UHFXUVR�GH
LQIRUPDFLyQ�

• 8Q�3ODQ�)RUHVWDO��PD\RU�Q~PHUR�GH�YLYHURV�\�XQ�PHMRU�FRQRFLPLHQWR�GH�FRPR�FXLGDU�HO�ERVTXH
HQ�DOJXQDV�FRPXQLGDGHV�

• 3URGXFWRUHV�DJUtFRODV�\�SURPRWRUHV�FDSDFLWDGRV�HQ�DFWLYLGDGHV�DJUtFRODV�\�SHFXDULDV�

��� 6IPIZERGME�]�7SWXIRMFMPMHEH

3DUD�HYDOXDU�PHMRU�ORV�UHVXOWDGRV�DOFDQ]DGRV�SRU�ORV�YROXQWDULRV��VH�DQDOL]y�OD�UHOHYDQFLD�\�OD�SRVLEOH
VRVWHQLELOLGDG�GH�ORV�PLVPRV��/D�UHOHYDQFLD�VH�UHILHUH�D�OD�LPSRUWDQFLD�GH�ORV�UHVXOWDGRV�ORJUDGRV�SRU
HO�YROXQWDULR��FRQVLGHUDQGR�OD�PLVLyQ�\�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ��(Q����GH�ORV����FDVRV
DQDOL]DGRV��HO�WUDEDMR�GHO�YROXQWDULR�HV�UHOHYDQWH�SDUD�OD�RUJDQL]DFLyQ��HQ�WUHV�FDVRV�ORV�UHVXOWDGRV
VRQ�PHQRV�UHOHYDQWHV�R�QR�VRQ�UHOHYDQWHV��(Q�GRV�GH�HVWRV�FDVRV��HO�WUDEDMR�GHO�YROXQWDULR�SRGUtD�VHU
UHOHYDQWH�SDUD�OD�RUJDQL]DFLyQ��VLQ�HPEDUJR��pVWD�QR�KD�SRGLGR�DSURYHFKDU�OD�FDSDFLGDG�GHO�YROXQ�
WDULR�

(Q�HO�LQIRUPH�VH�XWLOL]D�HO�FRQFHSWR�GH�VRVWHQLELOLGDG�GH�SURFHVRV��HO�FXDO�VLJQLILFD�TXH�ODV�DFWLYLGDGHV
TXH�HO�YROXQWDULR�HVWi�UHDOL]DQGR�WLHQHQ�OD�SRVLELOLGDG�GH�FRQWLQXDU�GHVSXpV�GH�TXH�pVWH�KD\D�GHMDGR
OD�RUJDQL]DFLyQ��(V�GLItFLO�DQDOL]DU�FRQ�VHJXULGDG�OD�VRVWHQLELOLGDG��\D�TXH�OD�PLVPD�GHSHQGH�GH�YD�
ULRV�IDFWRUHV�TXH�SXHGHQ�FDPELDU�FRQ�HO�WLHPSR��WDOHV�FRPR��OD�RUJDQL]DFLyQ�SXHGH�REWHQHU�IRQGRV
SDUD�UHFOXWDU�D�XQD�SHUVRQD�TXH�VXVWLWX\D�DO�YROXQWDULR��TXH�H[LVWDQ�ODV�FRQGLFLRQHV�SDUD�TXH�HO�YR�
OXQWDULR�SXHGD�IRUPDU�D�XQ�FRQWUDSDUWH�TXH�FRQWLQ~H�FRQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D��OD�QHFHVLGDG
GH�ORJUDU�VRVWHQLELOLGDG�YDULD�HQ�GLIHUHQWHV�VLWXDFLRQHV��WDO�FRPR�HO�FDVR�GH�TXH�QR�KD\D�QHFHVLGDG�GH
FRQWLQXDU�HO�WUDEDMR�GHO�YROXQWDULR��3DUD�DQDOL]DU�OD�VRVWHQLELOLGDG�VH�SUHJXQWy�SDUD�ORV�SXHVWRV�TXH
VRQ�QHFHVDULRV�GHVSXpV�GH�TXH�HO�YROXQWDULR�VH�UHWLUH��VL�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�KD�SODQLILFDGR
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FRPR�VHJXLU�FRQ�HO�WUDEDMR�FXDQGR�HO�YROXQWDULRV�DEDQGRQH�OD�RUJDQL]DFLyQ��\�TXH�ULHVJRV�KD\�HQ
HVRV�SODQHV

(Q�HO����SRU�FLHQWR�GH�ORV�YROXQWDULRV�VH�FRQVLGHUD�TXH�HV�DEVROXWDPHQWH�QHFHVDULR�TXH�HO�WUDEDMR
GHEH�FRQWLQXDU�GHVSXpV�GH�TXH�KD\D�WHUPLQDGR�HO�FRQWUDWR��/RV�SXHVWRV�PHQFLRQDGRV�VRQ�RSHUDWL�
YRV��VLQ�HPEDUJR��ODV�DFWLYLGDGHV�GHO�YROXQWDULR�VRQ�FODYH�SDUD�OD�RUJDQL]DFLyQ��([LVWHQ�WDPELpQ
SXHVWRV�GH�DVHVRUtD�R�GHVDUUROOR�LQVWLWXFLRQDO�TXH�VHJXLUiQ�VLHQGR�QHFHVDULRV�GHVSXpV�GH�TXH�WHUPLQH
HO�WUDEDMR�GHO�YROXQWDULR��(Q�QXHYH�SXHVWRV�VH�FRQVLGHUD�TXH�HO�WUDEDMR�WHUPLQDUi�FXDQGR�HO�YROXQWD�
ULR�WHUPLQH�VX�FRQWUDWR�\�FRUUHVSRQGH�D�ORV�FDVRV�HQ�ORV�FXDOHV�ODV�RUJDQL]DFLRQHV�KDQ�WHUPLQDGR�ODV
DFWLYLGDGHV�GHO�YROXQWDULR�\�FDVRV�FXDQGR�pVWH�QR�KD�ORJUDGR�UHVXOWDGRV�

6ROR�HQ�XQR�GH�ORV�GLH]�SXHVWRV�TXH�VHUiQ�QHFHVDULRV�TXH�FRQWLQ~HQ�GHVSXpV�GH�TXH�HO�YROXQWDULR
WHUPLQH�VX�FRQWUDWR�SDUHFH�WHQHU�XQ�EXHQ�VHJXLPLHQWR��\D�TXH�DOJXQDV�SHUVRQDV�SRGUiQ�VXVWLWXLUOR�
(Q�ORV�RWURV�QXHYH�FDVRV��OD�RUJDQL]DFLyQ�WHQGUi�TXH�UHFOXWDU�XQD�SHUVRQD�HQ�HO�PHUFDGR�GH�WUDEDMR
SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GHO�YROXQWDULR��SHUR�QR�KD\�VHJXULGDG�GH�TXH�VH�REWHQJD�ILQDQFLDPLHQWR
SDUD�OD�FRQWUDWDFLyQ��/D�PD\RUtD�GH�ORV�YROXQWDULRV�QR�WLHQHQ�XQ�FRQWUDSDUWH�\�HQ�ORV�FDVRV�HQ�TXH
WLHQHQ��OD�GLIHUHQFLD�GH�FDSDFLGDGHV�HV�FRQVLGHUDEOH��GH�WDO�PDQHUD�GH�TXH�KD\�SRFDV�SRVLELOLGDGHV
GH�TXH�HO�FRQWUDSDUWH�VXVWLWX\D�DO�YROXQWDULR�

(Q�UD]yQ�GH�OR�DQWHULRU��VH�SXHGH�FRQFOXLU�TXH�OD�VRVWHQLELOLGDG�HV�XQD�iUHD�GpELO�GHO�SUR\HFWR��6LQ
HPEDUJR��HVWD�HV�OD�UHDOLGDG�HQ�OD�TXH�RSHUD�HO�3UR\HFWR�\�VL�HO�3UR\HFWR�SUHWHQGH�IRUWDOHFHU�D�RUJD�
QL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��HV�QHFHVDULR�DFHSWDU�OD�LQVHJXULGDG�SDUD�FRQVHJXLU�IRQGRV��3DUD
PHMRUDU�OD�VRVWHQLELOLGDG�GHO�3UR\HFWR�VH�GHEH�VHOHFFLRQDU�PiV�SXHVWRV�SDUD�IRUWDOHFHU�R�FUHDU�FDSD�
FLGDGHV�\�PHQRV�SXHVWRV�RSHUDWLYRV��(Q�HO�FDVR�GH�DTXHOORV�SXHVWRV�TXH�DSR\DQ�D�ODV�RUJDQL]DFLRQHV
SDUD�GHVDUUROODU�QXHYDV�DFWLYLGDGHV��GHEH�GH�DVHJXUDUVH�TXH�VH�GHVLJQH�D�XQ�FRQWUDSDUWH��SHUVRQD�R
HTXLSR�GH�WUDEDMR���GH�WDO�PDQHUD�TXH�FXDQGR�HO�YROXQWDULR�WHUPLQH�VX�FRQWUDWR��HO�FRQWUDSDUWH�OR
SXHGD�VXVWLWXLU�

��� *EGXSVIW�UYI�JEGMPMXER�S�HMJMGYPXER�IP�VIWYPXEHS

(Q�HO�SURFHVR�GH�HYDOXDFLyQ�VH�LGHQWLILFDURQ�IDFWRUHV�TXH�IDFLOLWDQ�R�GLILFXOWDQ�ORV�UHVXOWDGRV�GHO�WUD�
EDMR�GHO�YROXQWDULR��(VWRV�IDFWRUHV�TXH�VH�KDQ�LGHQWLILFDGR�GHEHQ�GH�FRQVLGHUDUVH�FRPR�KLSyWHVLV��\D
TXH�QR�VH�KDQ�YHULILFDGR�FRQ�PD\RU�ULJXURVLGDG��6LQ�HPEDUJR�VH�FRQVLGHUD�TXH�SXHGHQ�VHU�LPSRU�
WDQWHV�HQ�HO�PRPHQWR�GH�VHOHFFLRQDU�XQD�RUJDQL]DFLyQ�\�SXHVWR��\�KDFHU�DOJXQDV�PHMRUDV�HQ�HO�SUR�
\HFWR��FRQ�ODV�RUJDQL]DFLRQHV�\D�VHOHFFLRQDGDV�

(QWUH�ORV�IDFWRUHV�TXH�IDYRUHFHQ�HO�ORJUR�GH�UHVXOWDGRV�HQ�HO�WUDEDMR�GHO�YROXQWDULR�HVWiQ�

• 8QD�RUJDQL]DFLyQ�DELHUWD��TXH�GD�HVSDFLRV�SDUD�TXH�HO�YROXQWDULR�UHDOLFH�VX�WUDEDMR�\�SRQJD�HQ
SUiFWLFD�VX�LQLFLDWLYD�\�FUHDWLYLGDG�

• /D�FRUUHVSRQGHQFLD�GHO�SHUILO�GHO�YROXQWDULR�TXH�VH�KD�VHOHFFLRQDGR�FRQ�HO�SHUILO�UHTXHULGR�
WDQWR�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��FRPR�HQ�OD�UHDOLGDG�GHO�SXHVWR�PLVPR�

• (O�LQWHUpV�\�OD�GLVSRQLELOLGDG�GH�WUDEDMR�GHO�YROXQWDULR�

• /D�SHUVRQDOLGDG�GHO�YROXQWDULR��OD�FXDO�GHEH�GH�VHU�DELHUWD��IOH[LEOH�\�SURDFWLYD�

• /D�GHILQLFLyQ�GHO�WUDEDMR�GHO�YROXQWDULR��WDQWR�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD�FRPR�HQ�HO�SODQ�GH
WUDEDMR�GH�pVWH�\�GH�OD�RUJDQL]DFLyQ�
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• 4XH�OD�RUJDQL]DFLyQ�VHD�RUJDQL]DGD�HQ�VX�WUDEDMR�\�TXH�WHQJD�XQD�HVWUXFWXUD�RUJDQL]DWLYD�GH�
PRFUiWLFD�TXH�SHUPLWD�GDU�DSHUWXUD�SROtWLFD�SDUD�LQFLGLU�

(QWUH�ORV�DFWRUHV�TXH�OLPLWDQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�GHO�YROXQWDULR�HVWiQ�

• /D�IDOWD�GH�LQWHUpV�HQ�OD�RUJDQL]DFLyQ�GH�WHQHU�D�XQ�YROXQWDULR�

• /D�ULJLGH]�GH�OD�HVWUXFWXUD�GH�OD�RUJDQL]DFLyQ�TXH�QR�SHUPLWH�HVSDFLRV�SDUD�TXH�HO�YROXQWDULR
UHDOLFH�HQ�IRUPD�DGHFXDGD�VX�WUDEDMR�R�TXH�SDUWLFLSH�HQ�DFWLYLGDGHV�UHOHYDQWHV�

• /DV�OLPLWDFLRQHV�GH�LQIRUPDFLyQ�TXH�HO�YROXQWDULR�HQIUHQWD�FRPR�UHVXOWDGR�GH�IDOWD�GH�FRQILDQ]D
GH�ORV�GLULJHQWHV�GH�ODV�RUJDQL]DFLRQHV�

• /D�IDOWD�GH�GHVDUUROOR�LQVWLWXFLRQDO�\�GHELOLGDGHV�JHUHQFLDOHV�HQ�ODV�RUJDQL]DFLRQHV��SULQFLSDO�
PHQWH�OD�SODQLILFDFLyQ�\�VHJXLPLHQWR�GH�DFWLYLGDGHV�

• )DOWD�GH�HTXLSRV��WUDQVSRUWH�\�UHFXUVRV�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�

• /DV�GHILFLHQFLDV�HQ�OD�FRPXQLFDFLyQ�LQWHUQD�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��SULQFLSDOPHQWH
OD�IDOWD�GH�LQIRUPDFLyQ�TXH�WLHQHQ�ORV�VXSHUYLVRUHV�VREUH�HO�YROXQWDULR��\D�TXH�OD�PLVPD�VH�TXHGD
DO�QLYHO�GH�ORV�GLULJHQWHV�R�GLUHFWRUHV�HMHFXWLYRV�GH�ODV�RUJDQL]DFLRQHV�

8Q�IDFWRU�OLPLWDQWH�TXH�PHUHFH�HVSHFLDO�DWHQFLyQ�\�SDUHFH�KDEHU�DIHFWDGR�D�YDULRV�GH�ORV�YROXQWDULRV
VXHFRV��HV�OD�IDOWD�GH�LQIRUPDFLyQ�\�VXSHUYLVLyQ�FXDQGR�HO�YROXQWDULR�LQLFLD�ODV�DFWLYLGDGHV�HQ�HO
SXHVWR��/D�PD\RUtD�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�WLHQHQ�XQ�SURJUDPD�GH�LQGXFFLyQ�SDUD�VX
SHUVRQDO�\�SRU�OR�WDQWR�SDUD�HO�YROXQWDULR��GH�WDO�PDQHUD�TXH�SULQFLSDOPHQWH�ORV�YROXQWDULRV�VXHFRV
VH�TXHGDQ�HVSHUDQGR�LQVWUXFFLRQHV�SDUD�UHDOL]DU�VX�WUDEDMR��ODV�FXDOHV�ILQDOPHQWH�QR�OOHJDQ��(O�UH�
VXOWDGR�HV�TXH�VH�SLHUGH�XQ�YDOLRVR�WLHPSR�PLHQWUDV�HO�YROXQWDULR�HQFXHQWUD�VX�HVSDFLR�\�SXHGH�FR�
PHQ]DU�D�SURGXFLU��(Q�OD�PD\RUtD�GH�ODV�RFDVLRQHV�VRQ�H[SHULHQFLDV�TXH�FDXVDQ�IUXVWUDFLyQ��\D�TXH
HVWD�VLWXDFLyQ�HV�GLIHUHQWH�D�OD�H[SHULHQFLD�GH�WUDEDMR�HQ�6XHFLD�

��� -QTEGXS�HI�TVS]IGXS�IR�VIPEGMºR�HIP�TVSGIWS�HI�TE^

6HJ~Q�HO�PRGHOR�TXH�OD�0LVLyQ�KD�GHVDUUROODGR��SDUD�ORJUDU�LPSDFWR�HQ�HO�FXPSOLPLHQWR�GH�ORV
DFXHUGRV�GH�SD]�VH�UHTXLHUH�TXH�HO�YROXQWDULR�WUDEDMH�HQ�XQD�RUJDQL]DFLyQ�R�XQ�JUXSR�TXH�WLHQH�DOWD
LQFLGHQFLD�HQ�HO�SURFHVR�GH�SD]��TXH�RFXSH�XQ�SXHVWR�TXH�OH�SHUPLWD�IRUWDOHFHU�HO�WUDEDMR�GH
OD�RUJDQL]DFLyQ��\�TXH�HO�UHVXOWDGR�GHO�WUDEDMR�GHO�YROXQWDULR�VHD�SRVLWLYR�

(V�GLItFLO�GHILQLU�H[DFWDPHQWH�HO�LPSDFWR�GHO�YROXQWDULR��VLQ�HPEDUJR��DO�DSOLFDU�ORV�WUHV�FULWHULRV
DQWHULRUHV��HV�SRVLEOH�HVWLPDUOR��/D�HVWLPDFLyQ�VH�KL]R�GH�OD�VLJXLHQWH�PDQHUD�

• 6H�DQDOL]y�HO�UHVXOWDGR�GHO�WUDEDMR�GHO�YROXQWDULR�SDUD�HO�WUDEDMR�GH�OD�RUJDQL]DFLyQ�R�ORV�JUXSRV
GH�EHQHILFLDULRV��FRQ�UHODFLyQ�D�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�GH�SD]��(O�UHVXOWDGR�VH�FDOLIL�
Fy�HQ�WUHV�FDWHJRUtDV��DOWR��PHGLDQR�\�EDMR�

• 6H�DQDOL]y�OD�LQFLGHQFLD�GH�OD�RUJDQL]DFLyQ�HQ�OD�LPSOHPHQWDFLyQ�GH�ORV�DFXHUGRV�GH�SD]��EDViQ�
GRVH�HQ�ODV�DFWLYLGDGHV�\�SDUWLFLSDFLyQ�FRQFUHWD�GH�OD�RUJDQL]DFLyQ��(VWR�VH�FDOLILFy�FRPR��DOWR�
PHGLDQR�\�EDMR�

• 6H�FRPELQDURQ�ODV�FDOLILFDFLRQHV�PHQFLRQDGDV�DQWHULRUPHQWH�HQ�OD�IRUPD�HQ�TXH�VH�PXHVWUD�HQ
HO�FXDGUR���
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'YEHVS����4VS]IGXS�ZRY�TVSQSXSVIW�HI�PE�TE^��)WXMQEGMºR�HIP�MQTEGXS�

:30928%6-3 6)0):%2'-%�=�6)7908%(3
()0�86%&%.3�()0�:309286-3
)2�0%�36+%2>%'-Õ2

-2'-()2'-%�()�0%
36+%2->%'-Õ2

-14%'83�()0�:30928%6-3
73&6)�)0�463')73�()�4%>

:SPYRXEVMS�� %PXS %PXS %PXS

:SPYRXEVMS�� %PXS 1IHMERS 1IHMERS

:SPYRXEVMS�� 1IHMERS %PXS %PXS

:SPYRXEVMS�� 1IHMERS 1IHMERS 1IHMERS

:SPYRXEVMS�� &ENS %PXS &ENS

:SPYRXEVMS�� &ENS 1IHMERS &ENS

6REUH�OD�EDVH�GH�OR�DQWHULRU��VH�OOHJy�D�OD�HVWLPDFLyQ�GH�LPSDFWR�TXH�VH�PXHVWUD�HQ�OD�ILJXUD����6LHWH
YROXQWDULRV�VH�FRQVLGHUD�TXH�KDQ�WHQLGR�XQ�LPSDFWR�DOWR�HQ�UHODFLyQ�D�ORV�DFXHUGRV�GH�SD]�\�VH�UHILH�
UH�D�DTXHOORV�TXH�KDQ�SDUWLFLSDGR�HQ�DFWLYLGDGHV�GH�SURWHFFLyQ�D�UHWRUQDGRV�\�TXH�DSR\DQ�OD�IRU�
PXODFLyQ�GH�SURSXHVWDV�GH�SROtWLFD��HQWUH�RWURV��2FKR�YROXQWDULRV�KDQ�WHQLGR�XQ�LPSDFWR�PHGLR�
SULQFLSDOPHQWH�SRU�OD�PHQRU�UHOHYDQFLD�GH�ODV�RUJDQL]DFLRQHV�GRQGH�WUDEDMDQ��&LQFR�KDQ�WHQLGR
EDMR�R�QLQJ~Q�LPSDFWR��GHELGR�D�OR�OLPLWDGR�GHO�UHVXOWDGR��OD�EDMD�UHOHYDQFLD�GH�ODV�RUJDQL]DFLRQHV
GRQGH�HVWiQ�DVLJQDGRV�R�OD�OLPLWDGD�SRVLELOLGDG�GH�LQIOXHQFLD��GHELGR�DO�SXHVWR�GHO�YROXQWDULR��(V
LPSRUWDQWH�PHQFLRQDU��TXH�HQ�ORV�FDVRV�GH�YROXQWDULRV�TXH�KDQ�FDPELDGR�GH�SXHVWR�KDQ�VLGR�LQFOXL�
GRV�XQD�YH]�SRU�FDGD�SXHVWR

/RV�FLQFR�YROXQWDULRV�TXH�SUHVHQWDQ�EDMR�LPSDFWR�HQ�VXV�DFWLYLGDGHV��WXYLHURQ�PD\RU�LPSDFWR�HQ
SRVLFLRQHV�DQWHULRUHV��WDO�HO�FDVR�GH�GRV�GH�HOORV�TXH�WXYLHURQ�LPSDFWR�DOWR�R�PHGLDQR��6L�VH�WRPD�HQ
FXHQWD�OR�DQWHULRU��VROR�WUHV�YROXQWDULRV�KDQ�WHQLGR�EDMR�LPSDFWR��$Vt�PLVPR��FRQ�VLHWH�YROXQWDULRV
FRQ�DOWR�LPSDFWR�\�RFKR�FRQ�LPSDFWR�PHGLR��VH�FRQVLGHUD�TXH�HO�SUR\HFWR�KD�VLGR�H[LWRVR��\�TXH�KD
GDGR�DSRUWHV�DFRUGHV�FRQ�VX�REMHWLYR�GH��´SURYHHU�DVLVWHQFLD�WpFQLFD�SDUD�OD�IRUPXODFLyQ��HMHFXFLyQ
\�HYDOXDFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�HVWUDWpJLFRV�SDUD�ORV�DFXHUGRV�GH�SD]µ�

(V�LPSRUWDQWH�DFODUDU�FXDQGR�VH�KDEOD�GH�LPSDFWR��TXH�HO�3UR\HFWR�QR�KD�VLGR�GHWHUPLQDQWH�SDUD�HO
SURFHVR�GH�SD]��DOJR�TXH�WDPSRFR�VH�SRGUtD�HVSHUDU��(O�LPSDFWR�GHO�3UR\HFWR�HV�XQ�DSR\R�DO�SURFHVR
GH�SD]��PHGLDQWH�HO�IRUWDOHFLPLHQWR�GH�FLHUWRV�JUXSRV�R�DFWLYLGDGHV�TXH�VRQ�LPSRUWDQWHV�SDUD�HO�SUR�
FHVR��&XDQGR�HO�LPSDFWR�HV�DOWR�R�PHGLDQR��VH�HQWLHQGH�TXH�HO�IRUWDOHFLPLHQWR�UHDOL]DGR�SRU�HO�YR�
OXQWDULR�KD�VLGR�UHOHYDQWH�SDUD�OD�RUJDQL]DFLyQ�\�KD�UHVXOWDGR�HQ�PHMRUDV�HQ�VX�WUDEDMR�HQ�HO�SURFHVR
GH�SD]�
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)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]�LPSDFWR�HQ�HO�SURFHVR�GH�SD]�

(QWUH�ODV�UD]RQHV�SRU�ODV�FXDOHV�HO�LPSDFWR�ORJUDGR�KD�VLGR�EDMR�VH�HQFXHQWUDQ�OD�LPSRUWDQFLD�GH�OD
RUJDQL]DFLyQ�HQ�ORV�DFXHUGRV�GH�SD]��OD�LPSRUWDQFLD�TXH�HO�SXHVWR�WHQJD�HQ�HO�WUDEDMR�GH�OD�RUJDQL�
]DFLyQ�\�ORV�UHVXOWDGRV�GHO�WUDEDMR��ILJXUD����

(Q�SULPHU�OXJDU��HO�KHFKR�GH�TXH�KD\�RUJDQL]DFLRQHV�TXH�QR�WLHQHQ�PD\RU�LQIOXHQFLD�VREUH�HO�SURFH�
VR�GH�SD]��VH�FRQVLGHUD�FRPR�GHWHUPLQDQWH��WDO�HO�FDVR�GH�XQ�SUR\HFWR�GH�318'�\�21*V�TXH�DXQ�
TXH�WUDEDMDQ�FRQ�WHPDV�LPSRUWDQWHV�SDUD�ORV�$FXHUGRV�GH�3D]�QR�WLHQHQ�PXFKD�LQIOXHQFLD��(Q�FXD�
WUR�FDVRV�HO�SXHVWR�DFWXDO�TXH�WLHQH�HO�YROXQWDULR�QR�HV�HO�PiV�DGHFXDGR�SDUD�IRUWDOHFHU�HO�WUDEDMR
TXH�KDFH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH�SD]��(Q�WRGRV�HVWRV�FDVRV��HO�YROXQWDULR�QR�RFXSD�HO�SXHVWR
GHILQLGR�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��HV�GHFLU��HO�3UR\HFWR�KDEtD�DSUREDGR�XQ�SXHVWR�HQ�HO�FXDO�HO
YROXQWDULR�KDEUtD�WHQLGR�PiV�LQIOXHQFLD��VL�VH�FRPSDUD�FRQ�HO�TXH�WLHQH�HQ�OD�UHDOLGDG��(Q�WUHV�FDVRV
HO�LPSDFWR�KD�VLGR�DIHFWDGR�SRU�IDOWD�GH�UHVXOWDGRV�GHO�WUDEDMR�

8Q�DVSHFWR�TXH�SUREDEOHPHQWH�DIHFWD�ORV�UHVXOWDGRV�\�HO�LPSDFWR�GHO�WUDEDMR�GHO�YROXQWDULR�HV�HO
WLHPSR�TXH�OD�SHUVRQD�SHUPDQHFH�HQ�HO�SXHVWR��$OJXQRV�YROXQWDULRV�VXHFRV�KDQ�WUDEDMDGR�PHQRV�GH
GRV�DxRV��DOJXQRV�SRU�KDEHU�WHQLGR�SUREOHPDV�HQ�HO�SXHVWR��RWURV�SRU�UD]RQHV�IDPLOLDUHV�\�RWURV�SRU
ODV�UHJXODFLRQHV�GHO�VLVWHPD�GHO�VHJXUR�VRFLDO�GH�6XHFLD��'HSHQGLHQGR�GHV�SXHVWR�RFXSDGR�SRU�HO
YROXQWDULR��HO�KHFKR�GH�TXH�VH�SHUPDQH]FD�VROR�XQ�DxR�SXHGH�DIHFWDU�QHJDWLYDPHQWH�ORV�UHVXOWDGRV�H
LPSDFWR��(VWR�WLHQH�PiV�LPSRUWDQFLD�SDUD�SXHVWRV�TXH�LPSOLFDQ�LQLFLDU�SURFHVRV�R�IRUWDOHFHU�FDSDFL�
GDGHV��OR�FXDO�WRPD�PiV�WLHPSR��SRU�OR�TXH�HO�WLHPSR�GH�DGDSWDFLyQ�TXH�UHTXLHUH�XQ�VXVWLWXWR�DIHFWD
QHJDWLYDPHQWH�ORV�UHVXOWDGRV�

,PSDFWR�SURFHVR�GH�SD]
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)LJXUD����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��5D]RQHV�SRU�ODV�TXH�QR�VH�KD�JHQHUDGR�LPSDFWR

��� -QTEGXS�IR�GSRXEGXSW�IRXVI�SVKERM^EGMSRIW�WYIGEW�]�KYEXIQEPXIGEW

7UHV�GH�ORV����YROXQWDULRV�KDQ�D\XGDGR�D�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�HQ�FRQWDFWRV�FRQ�RUJDQL]DFLR�
QHV�VXHFDV��(Q�ORV�WUHV�FDVRV�HO�FRQWDFWR�KD�UHVXOWDGR�HQ�ILQDQFLDPLHQWR�GH�SUR\HFWRV�SDUD�OD
RUJDQL]DFLyQ��(Q�GRV�GH�ORV�FDVRV�HO�FRQWDFWR�HV�FRQ�'LDNRQtD��OD�FXDO�UHDOL]D�XQ�WUDEDMR�DPSOLR
HQ�*XDWHPDOD��2WURV�YROXQWDULRV�KDQ�ORJUDGR�KDFHU�FRQWDFWRV�FRQ�RWUDV�RUJDQL]DFLRQHV�QR�VXHFDV�

&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�REWHQLGD��SDUHFH�VHU�TXH�ORV�YROXQWDULRV�VXHFRV��WLHQHQ�PiV�DFFHVR�D
RWUDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�ORV�YROXQWDULRV�JXDWHPDOWHFRV��(Q�HO�FDVR�GH�FRQWDFWRV�FRQ
RUJDQL]DFLRQHV�VXHFDV��HV�LPSRUWDQWH�FRQVLGHUDU�TXH�SULPHUR��QR�KD\�PXFKDV�RUJDQL]DFLRQHV�VXHFDV
WUDEDMDQGR�HQ�*XDWHPDOD�\�VHJXQGR��TXH�YDULDV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��PDQWLHQHQ
FRQWDFWRV�FRQ�ODV�RUJDQL]DFLRQHV�VXHFDV�TXH�WUDEDMDQ�HQ�*XDWHPDOD�

/D�FRQFOXVLyQ�D�OD�TXH�VH�OOHJD�HV�TXH�KDVWD�DKRUD�KD�KDELGR�SRFR�LPSDFWR�GHO�SUR\HFWR�HQ�HVWDEOH�
FHU�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV��ORV�FXDOHV�KDQ�UHVXOWDGR�HQ�OD�REWHQFLyQ
GH�ILQDQFLDPLHQWR�SDUD�SUR\HFWRV��VLQ�HPEDUJR��ORV�FRQWDFWRV�QR�KDQ�GHWHUPLQDGR�TXH�QXHYDV�RUJD�
QL]DFLRQHV�VXHFDV�HPSLHFHQ�D�WUDEDMDU�HQ�*XDWHPDOD��6LQ�HPEDUJR��SXHGH�VHU�TXH�DOJXQRV�GH�ORV
YROXQWDULRV��GHVSXpV�GH�WHUPLQDU�VX�WUDEDMR�SXHGDQ�LQIOXHQFLDU�D�DOJXQD�RUJDQL]DFLyQ�VXHFD�SDUD
LQLFLDU�WUDEDMR�HQ�*XDWHPDOD��(VWH�LPSDFWR�HV�GH�ODUJR�SOD]R�\�GHSHQGH�GH�YDULRV�IDFWRUHV��SRU�OR
TXH�QR�VH�FRQVLGHUD�FRPR�PD\RU�HQ�HVWH�3UR\HFWR�

��� -QTEGXS�IR�IP�6IGYVWS�,YQERS�7YIGS

$GHPiV�GHO�LPSDFWR�GHO�3UR\HFWR�HQ�)RUXP�6\G��HO�FXDO�VH�GLVFXWLUi�PiV�DGHODQWH��VH�KDQ�LGHQWLIL�
FDGR�FRPR�DFWRUHV�SRWHQFLDOHV�GH�LPSDFWR�D�ORV�YROXQWDULRV�VXHFRV��ODV�RUJDQL]DFLRQHV�PLHPEURV�GH
)RUXP�6\G�TXH�WUDEDMDQ�HQ�*XDWHPDOD��OD�(PEDMDGD�GH�6XHFLD�HQ�*XDWHPDOD�\�ODV�RILFLQDV�FHQWUD�
OHV�GH�$6',�HQ�(VWRFROPR�

(V�PX\�WHPSUDQR�SDUD�GHFLU�TXH�WDQWR�ORV�YROXQWDULRV�VXHFRV�SRGUiQ�SRQHU�HQ�SUiFWLFD�ODV�H[SH�
ULHQFLDV�JDQDGDV�HQ�HO�3UR\HFWR��'H�ORV����YROXQWDULRV�VXHFRV��VRODPHQWH�FXDWUR�KDQ�GHMDGR�HO�3UR�
\HFWR��\�GH�HVWRV��WUHV�KDQ�UHJUHVDGR�D�6XHFLD�\�XQR�GH�HOORV�SHUPDQHFH�HQ�*XDWHPDOD�FRPR�UHSUH�
VHQWDQWH�GH�)RUXP�6\G�

'RV�GH�ORV�H[�YROXQWDULRV�TXH�UHWRUQDURQ�D�6XHFLD��HVWiQ�WUDEDMDQGR�HQ�DFWLYLGDGHV�GRQGH�WLHQHQ
RSRUWXQLGDG�GH�EHQHILFLDUVH�GH�OD�H[SHULHQFLD�JDQDGD�FRQ�HO�3UR\HFWR��VLQ�HPEDUJR�FRQ�HVWD�HYDOXD�

5D]RQHV�
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FLyQ�QR�HV�SRVLEOH�GDU�HMHPSORV�FRQFUHWRV�GH�FRPR�ORV�YROXQWDULRV�SXHGHQ�XVDU�OD�H[SHULHQFLD�REWH�
QLGD�HQ�*XDWHPDOD�

3XHGH�DVXPLUVH�TXH�WRGRV�ORV�YROXQWDULRV�HVWDUiQ�PHMRU�SUHSDUDGRV�HQ�VX�YLGD�ODERUDO�FRQ�OD�H[SH�
ULHQFLD�HQ�*XDWHPDOD��GHSHQGLHQGR�GHO�WLSR�GH�WUDEDMR�TXH�WRPH�GHVSXpV�GH�SDUWLFLSDU�HQ�HO�3UR�
\HFWR�GH�9ROXQWDULRV��8QD�SUHJXQWD�PX\�LPSRUWDQWH�VLQ�HPEDUJR��HV�TXH�WDQWR�ORV�YROXQWDULRV�VXH�
FRV�GHVSXpV�GHO�3UR\HFWR��DVXPLUiQ�UHVSRQVDELOLGDGHV�D�WUDYpV�GH�ODV�FXDOHV�UHDOPHQWH�SXHGDQ�KDFHU
XVR�FRQFUHWR�GH�VXV�H[SHULHQFLDV�REWHQLGDV��1R�REVWDQWH��OD�UHVSXHVWD�SHUPDQHFH�SDUD�HO�IXWXUR��\D
TXH�KD\�DO�PHQRV�XQ�JHQHUDO�\�VyOLGR�LQWHUpV�HQ�WRGRV�ORV�YROXQWDULRV�GH�FRQWLQXDU�WUDEDMDQGR�HQ�HO
FDPSR�GH�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR�GHVSXpV�GH�VHUYLU�FRPR�YROXQWDULRV��/DV�iUHDV�GH�SDUWL�
FXODU�LQWHUpV�PHQFLRQDGDV�VRQ��GHVDUUROOR�LQVWLWXFLRQDO�GH�21*V��GHPRFUDFLD��\�GHUHFKRV�KXPDQRV�
GH�OD�PXMHU�H�LQGtJHQDV��7RGDV�HVWDV�iUHDV�VH�SXHGHQ�FRQVLGHUDU�FRPR�LPSRUWDQWHV�SDUD�OD�FRRSHUD�
FLyQ�VXHFD��\D�VHD�HQ�HPSUHVDV�FRQVXOWRUDV��DJHQFLDV�ELODWHUDOHV��PXOWLODWHUDOHV�X�21*V�VXHFDV�H
LQWHUQDFLRQDOHV�

/D�HYDOXDFLyQ�WXYR�SRFD�RSRUWXQLGDG�GH�KDFHU�XQ�MXLFLR�VREUH�TXH�WDQWR�ODV�RUJDQL]DFLRQHV�PLHP�
EURV�GH�)RUXP�6\G��KDQ�WRPDGR�HQ�FXHQWD�\�SXHVWR�HQ�SUiFWLFD�ODV�OHFFLRQHV�GHO�3UR\HFWR�GH�9R�
OXQWDULRV�

/DV�UHVSRQVDELOLGDGHV�GH�OD�SHUVRQD�GH�DSR\R�GH�)RUXP�6\G�TXH�DVLVWH�DO�3UR\HFWR�\�D�ODV�RUJDQL]D�
FLRQHV�PLHPEURV�GH�)RUXP�6\G�HQ�HO�SDtV��OH�SHUPLWH�TXH�HVWD�SHUVRQD�HVWDU�HQ�SRVLFLyQ�GH�FDQDOL]DU
OD�H[SHULHQFLD�GHO�3UR\HFWR�FXDQGR�DVLVWH�D�ODV�RUJDQL]DFLRQHV�PLHPEURV�GH�)RUXP�6\G��/D�HYDOXD�
FLyQ�QR�WLHQH�VLQ�HPEDUJR��HMHPSORV�FRQFUHWRV�GH�FRPR�SXHGHQ�XVDU�WDOHV�H[SHULHQFLDV�FXDQGR�OOH�
YDQ�D�FDER�VXV�DFWLYLGDGHV��DXQTXH�QR�QHFHVDULDPHQWH�HVWR�VLJQLILFD�TXH�ODV�H[SHULHQFLDV�QR�VHDQ
XVDGDV�SRU�ODV�RUJDQL]DFLRQHV�PLHPEURV�

/D�HYDOXDFLyQ�WXYR�WDPELpQ�GLILFXOWDGHV�SDUD�HQFRQWUDU�HYLGHQFLDV�FRQFUHWDV�GH�OHFFLRQHV�DSUHQGL�
GDV�\�SXHVWDV�HQ�SUiFWLFD�SRU�OD�(PEDMDGD�6XHFD�\�HO�'HSDUWDPHQWR�GH�$PpULFD�/DWLQD�GH�$6',�HQ
(VWRFROPR��/D�LPSUHVLyQ�SUHYLD�GHO�VWDII�GH�OD�(PEDMDGD�VLQ�HPEDUJR��HV�TXH�OD�SUHSDUDFLyQ�GH�OD
HPEDMDGD�SDUD�VXEVHFXHQWHV�LQLFLDWLYDV�FRQMXQWDV�HQWUH�$6',�\�318'�SDUD�GHVFHQWUDOL]DFLyQ�HQ
*XDWHPDOD�VH�EHQHILFLy�GHO�3UR\HFWR��6HJ~Q�ODV�HQWUHYLVWDV��OD�H[SHULHQFLD�GHO�3UR\HFWR�D\XGy�HVSH�
FtILFDPHQWH�D�OD�(PEDMDGD�SDUD�FRQYHQFHU�D�DOFDOGHV�VREUH�OD�QHFHVLGDG�\�YHQWDMDV�GH�LQWHUDFWXDU
FRQ�OD�6RFLHGDG�&LYLO��GHVDUUROODQGR�HVWUXFWXUDV�S~EOLFDV�ORFDOHV�

��� -QTEGXS�TEVE�*SVYQ�7]H

/D�2ILFLQD�GH�)RUXP�6\G�HQ�(VWRFROPR�SURYH\y�PiV�HMHPSORV�FRQFUHWRV�GH�FRPR�OD�RUJDQL]DFLyQ
VH�KD�EHQHILFLDGR�GHO�3UR\HFWR��(O�LPSDFWR�GHO�3UR\HFWR�HQ�HO�iPELWR�GH�)RUXP�6\G�VH�SXHGH�REVHU�
YDU�HQ�WUHV�iUHDV�

• 0RGLILFDFLRQHV�HQ�HO�VLVWHPD�GH�UHFOXWDPLHQWR�GH�SHUVRQDO�SDUD�XQR�GH�ORV�SURJUDPDV
GH�)RUXP�6\G�

• 0D\RU�H[SHULHQFLD�GH�RWUD�IRUPD�GH�WUDEDMR�\�FRRSHUDFLyQ�FRQ�RUJDQL]DFLRQHV�PXOWLODWHUDOHV�

• 0D\RU�FRQRFLPLHQWR�VREUH�*XDWHPDOD

)RUXP�6\G�WLHQH�GRV�SURJUDPDV�GH�YROXQWDULRV�R�GH�SHUVRQDO��XQR�TXH�VH�OODPD�3URJUDPD�GH�7UD�
EDMDGRUHV�GH�'HVDUUROOR��ELVWnQGVDUEHWDUH���HO�FXDO�)RUXP�6\G�KD�PDQHMDGR�SRU�YDULRV�DxRV��(O�VLV�
WHPD�\�ODV�PHWRGRORJtDV�GH�VHOHFFLyQ�\�UHFOXWDPLHQWR�VH�KDQ�LGR�GHVDUUROODQGR�GXUDQWH�ORV�DxRV��(O
RWUR�SURJUDPD�GH�SHUVRQDO�HV�OODPDGR�´5RVWHU�GH�3HUVRQDO�SDUD�0LVLRQHVµ��%HUHGVNDSVJUXSSHQ���HO
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FXDO�HV�XQ�EDQFR�GH�SHUVRQDO��H[YROXQWDULRV�\�RWURV�VXHFRV�FRQ�H[SHULHQFLD�SUHYLD�\�FRQ�LQWHUpV�GH
KDFHU�WUDEDMR�GH�FRUWR�R�ODUJR�SOD]R�HQ�SDtVHV�HQ�GHVDUUROOR��(O�REMHWLYR�GH�)RUXP�6\G�FRQ�HO�5RVWHU
HV�SRGHU�RIUHFHU�SHUVRQDO�VXHFR�FRQ�GLIHUHQWHV�WLSRV�GH�H[SHULHQFLD�SDUD�GLIHUHQWHV�FODVHV�GH�SXHVWRV�
$O�PLVPR�WLHPSR�VH�EULQGD�RSRUWXQLGDGHV�GH�WUDEDMR�HQ�HO�H[WHULRU�SDUD�VXHFRV�\�VH�FRQWLQ~D�IRUWD�
OHFLHQGR�HO�UHFXUVR�KXPDQR�VXHFR�

(O�3UR\HFWR�GH�918�3URPRWRUHV�SDUD�OD�3D]�SHUWHQHFH�DO�SURJUDPD�GH�5RVWHU�GH�3HUVRQDO�SDUD
0LVLRQHVµ��'XUDQWH�OD�LPSOHPHQWDFLyQ�GHO�3UR\HFWR�VH�KD�LGR�PHMRUDQGR�OD�IRUPD�GH�UHFOXWDU�YR�
OXQWDULRV�VXHFRV�SDUD�HO�3UR\HFWR��XWLOL]DQGR�H[SHULHQFLDV�GHO�SURJUDPD�WUDGLFLRQDO�´3URJUDPD�GH
7UDEDMDGRUHV�GH�'HVDUUROORµ��(Q�HVWH�VHQWLGR�VH�SXHGH�GHFLU�TXH�HO�3UR\HFWR�KD�UHVXOWDGR�HQ�XQD
PHMRUD�HQ�OD�PHWRGRORJtD�GH�UHFOXWDPLHQWR�XWLOL]DGR�SRU�)RUXP�6\G�SDUD�HO�3URJUDPD�GH�5RVWHU�R
ELHQ�XQD�LQWHJUDFLyQ�GH�VXV�GRV�SURJUDPDV�GH�SHUVRQDO�

6H�LQGLFy�HQ�)RUXP�6\G�(VWRFROPR�TXH�HVWD�IRUPD�LQWHJUDGD�GH�UHFOXWDPLHQWR�XWLOL]DGR�HQ�HO�3UR�
\HFWR�WDPELpQ�KD�LQIOXHQFLDGR��\�HQ�FLHUWD�IRUPD�PHMRUDGR��HO�UHFOXWDPLHQWR�GH�SHUVRQDO�SDUD�SUR�
JUDPDV�PDQHMDGRV�SRU�ODV�RUJDQL]DFLRQHV�PLHPEURV�GH�)RUXP�6\G�

2WUD�iUHD�GH�LQIOXHQFLD�GHO�WUDEDMR�GH�)RUXP�6\G�KD�VLGR�HO�GHVDUUROOR�GH�RWUR�PHFDQLVPR�GH�WUD�
EDMR�LQYROXFUDQGR�FRRSHUDFLyQ�FRQ�RUJDQL]DFLRQHV�PXOWLODWHUDOHV��6L�ELHQ�HV�FLHUWR�TXH�)RUXP�6\G
\D�WHQtD�H[SHULHQFLDV�GH�UHFOXWDU�YROXQWDULRV�SDUD�$&185�HQ�*XDWHPDOD��HO�3UR\HFWR�KD�SHUPLWLGR
SURIXQGL]DU�HO�FRQRFLPLHQWR�\�DILQDU�XQ�PRGHOR�GH�WUDEDMR�TXH�HV�GLVWLQWR�D�OR�TXH�XVD�)RUXP�6\G
HQ�HO�SURJUDPD�WUDGLFLRQDO��)RUXP�6\G�KD�JDQDGR�PiV�H[SHULHQFLD�HQ�FRPR�WUDEDMDU�FRQ�RUJDQL]D�
FLRQHV�GH�1DFLRQHV�8QLGDV�\�\D�WXYR�XQD�RSRUWXQLGDG�GH�RWUD�FRRSHUDFLyQ�FRQ�HO�VLVWHPD�GH�1DFLR�
QHV�8QLGDV�UHFOXWDQGR�SHUVRQDO�SDUD�XQ�SURJUDPD�HQ�6DKDUD�2HVWH��6H�FRQVLGHUD�TXH�ODV�H[SHULHQ�
FLDV�REWHQLGDV�HQ�*XDWHPDOD�\�FRQ�HO�3URJUDPD�918�DSR\DURQ�D�)RUXP�6\G�HQ�HVD�LQLFLDWLYD�

$GHPiV�SRGUtD�VHU�TXH�HQ�HO�IXWXUR�OH�SHUPLWD�D�)RUXP�6\G�RWUDV�RSRUWXQLGDGHV�GH�UHDOL]DU�SUR�
\HFWRV��6LQ�HPEDUJR��HO�LPSDFWR�GHO�3UR\HFWR�HQ�HPSH]DU�QXHYDV�DFWLYLGDGHV�GHSHQGH�GH�Vt�OD�RUJD�
QL]DFLyQ�WUDWD�GH�SURPRYHU�HVWH�WLSR�GH�DFWLYLGDG�HQ�RWURV�SDtVHV�\�FRQ�RWUDV�RUJDQL]DFLRQHV��(V�FOD�
UR�TXH�OD�RUJDQL]DFLyQ�KDVWD�DKRUD�QR�KD�GHILQLGR�XQD�SROtWLFD�VREUH�HVWR�\�TXH�FXDOTXLHU�LQLFLDWLYD
WLHQH�TXH�VHU�DSUREDGD�SRU�ODV�RUJDQL]DFLRQHV�PLHPEURV�GH�)RUXP�6\G�

(V�HQ�HO�ODGR�GH�RUJDQL]DFLRQHV�PLHPEURV�TXH�VH�SXHGH�LGHQWLILFDU�XQ�SRVLEOH�ULHVJR�GHO�3UR\HFWR�
+D\�LQGLFDFLRQHV�TXH�HO�3UR\HFWR�KD�FDXVDGR�DOJXQDV�FRQIXVLRQHV�SDUD�ODV�RUJDQL]DFLRQHV�PLHPEURV
GH�)RUXP�6\G��'XUDQWH�HO�GHVDUUROOR�GHO�3UR\HFWR�KXER�DOJXQRV�FXHVWLRQDPLHQWRV�VREUH�VL�)RUXP
6\G�FRPR�XQD�RUJDQL]DFLyQ�´SDUDJXDVµ�GHEHUtD�GHVDUUROODU�DFWLYLGDGHV�SURSLDV��(O�FXHVWLRQDPLHQWR
VH�FHQWUDED�DOUHGHGRU�GH�Vt�HUD�FRUUHFWR�TXH�)RUXP�6\G�XVDUD�IRQGRV�GH�$6',��HQ�YH]�GH�GDU�HVWRV�D
ODV�RUJDQL]DFLRQHV�PLHPEURV��\�TXH�HO�3UR\HFWR�FDXVDUD�XQD�IXJD�GH�FHUHEURV�GH�ODV�RUJDQL]DFLRQHV
PLHPEURV�DO�VLVWHPD�GH�1DFLRQHV�8QLGDV��(O�(TXLSR�(YDOXDGRU�QR�SXGR�DQDOL]DU�OD�YDOLGH]�GH�HVWDV
RSLQLRQHV�\�OR�GHMD�SDUD�XQ�IXWXUR�DQiOLVLV�LQWHUQR�GH�)RUXP�6\G�

/D�WHUFHUD�iUHD�GH�LPSDFWR�GHO�3UR\HFWR�HQ�)RUXP�6\G�HV�HO�FRQRFLPLHQWR�JDQDGR�VREUH�*XDWHPD�
OD��6H�SXHGH�FRQFOXLU�TXH�OD�RUJDQL]DFLyQ��D�WUDYpV�GH�VX�5HSUHVHQWDQWH�HQ�*XDWHPDOD��KD�REWHQLGR
H[SHULHQFLD�YDOLGD�VREUH�*XDWHPDOD��OD�FXDO�SRGUtD�VHU�XWLOL]DGD�SDUD�PHMRUDU�HO�VHUYLFLR�D�ODV�RUJD�
QL]DFLRQHV�PLHPEURV��6LQ�HPEDUJR��GHELGR�HQ�SULPHU�OXJDU�DO�SDSHO�GH�)RUXP�6\G�TXH�KD�VLGR�OL�
PLWDGR�\�VHJXQGR��D�TXH�HO�FRQRFLPLHQWR�QR�VH�KD�LQVWLWXFLRQDOL]DGR�GHQWUR�GH�)RUXP�6\G�HQ�6XH�
FLD��VLQR�TXH�VH�KD�TXHGDGR�HQ�OD�UHSUHVHQWDFLyQ�HQ�*XDWHPDOD�HO�FRQRFLPLHQWR�JDQDGR�KD�VLGR
PHQRU�TXH�HO�TXH�SRGUtD�KDEHU�VLGR��$GHPiV��GXUDQWH�OD�LPSOHPHQWDFLyQ�GHO�3UR\HFWR��)RUXP�6\G
KD�WHQLGR�WUHV�UHSUHVHQWDQWHV�GLIHUHQWHV��OR�FXDO�WDPELpQ�KD�OLPLWDGR�ODV�H[SHULHQFLDV�DSUHQGLGDV�\�OD
XWLOL]DFLyQ�GH�ODV�PLVPDV�
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�� -QTPIQIRXEGMºR�HIP�TVS]IGXS

��� 7IPIGGMºR�HI�SVKERM^EGMSRIW�GSRXVETEVXIW

����� 0SW�GVMXIVMSW�HI�WIPIGGMºR
(Q�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�VH�FRQVLGHUy�TXH�ODV�SRVLFLRQHV�GH�ORV�YROXQWDULRV
GHEHUtDQ�GH�VHU�DVLJQDGDV�HQ�WDO�IRUPD�TXH�JHQHUDUDQ�HO�Pi[LPR�LPSDFWR�FRQ�UHODFLyQ�D�DVSHFWRV
FODYHV�GH�ORV�$FXHUGRV�GH�3D]��/RV�FULWHULRV�SDUD�OD�VHOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�TXH
VH�GHULYDQ�GH�OD�HVWUDWHJLD�GHO�3UR\HFWR�\�ORV�DUUHJORV�SDUD�OD�LPSOHPHQWDFLyQ�VRQ�ORV�VLJXLHQWHV�

• $FWRUHV�ORFDOHV�R�LQVWLWXFLRQHV��WDOHV�FRPR��PXQLFLSDOLGDGHV��&RQVHMRV�/RFDOHV�\�'HSDUWDPHQWD�
OHV�GH�'HVDUUROOR��RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�H�LQVWLWXFLRQHV�GHVFHQWUDOL]DGDV�GHO�(VWD�
GR�

• 2UJDQL]DFLRQHV�TXH�WUDEDMHQ�HQ�HO�UHDVHQWDPLHQWR�\�UHLQVHUFLyQ�GH�UHIXJLDGRV�\�SHUVRQDV�GHV�
SOD]DGDV��GHVPRYLOL]DFLyQ�\�UHLQVHUFLyQ�GH�H[FRPEDWLHQWHV�

• 2UJDQL]DFLRQHV�SDUD�OD�SURPRFLyQ�GH�GHUHFKRV�KXPDQRV��GHUHFKRV�LQGtJHQDV�H�LGHQWLGDG�

'H�DFXHUGR�D�UHSUHVHQWDQWHV�GH�)RUXP�6\G�\�918�*XDWHPDOD��DGHPiV�GH�ORV�DQWHULRUHV�VH�FRQVLGH�
UDURQ�WDPELpQ�ORV�VLJXLHQWHV�

• &DSDFLGDG�GH�OD�RUJDQL]DFLyQ�GH�IRUPXODU�ORV�WpUPLQRV�GH�UHIHUHQFLD��GHVFULSFLyQ�GH�SXHVWR�
DSURSLDGRV�SDUD�HO�SXHVWR�\�GH�DVLJQDU�XQD�R�YDULDV�SHUVRQDV�FRPR�FRQWUDSDUWH�GHO�YROXQWDULR
PLHQWUDV�GXUDUD�OD�DVLVWHQFLD�GH�pVWH�

• /D�SRVLELOLGDG�GH�HQFRQWUDU�UHODWLYDPHQWH�IiFLO�HO�UHFXUVR�KXPDQR��VXHFR�R�JXDWHPDOWHFR��UH�
TXHULGR�SRU�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�

• $QWHFHGHQWHV�GH�OD�RUJDQL]DFLyQ��HQ�HO�VHQWLGR�GH�TXH�OD�RUJDQL]DFLyQ�IXHUD�FRQRFLGD�SRU�HO
&RPLWp�GH�6HOHFFLyQ�FRPR�XQD�RUJDQL]DFLyQ�LPSRUWDQWH�\�SRWHQFLDOPHQWH�FRPSHWHQWH�

• 3RWHQFLDO�VRVWHQLELOLGDG�GHO�WUDEDMR�TXH�UHDOLFH�HO�YROXQWDULR�GHVSXpV�GH�TXH�WHUPLQH�HO�3UR\HFWR�

• 4XH�OD�RUJDQL]DFLyQ�WXYLHUD�XQ�DPELHQWH�DSURSLDGR�\�QR�HVWXYLHUD�GHELOLWDGD�SRU�SUREOHPDV
LQWHUQRV�TXH�SRGUtDQ�DIHFWDU�HO�WUDEDMR�GHO�YROXQWDULR�

• 4XH�ODV�RUJDQL]DFLRQHV�QR�HVWXYLHUDQ�GLVSHUVDV�HQ�WRGR�HO�SDtV��FRQ�HO�SURSyVLWR�GH�IDFLOLWDU�HO
FRQWDFWR�HQWUH�YROXQWDULRV�\�SURYRFDU�HIHFWRV�VLQHUJpWLFRV�HQ�HO�WUDEDMR��$Vt�PLVPR�TXH�OD�RUJD�
QL]DFLyQ�HVWXYLHUD�ORFDOL]DGD�HQ�OXJDUHV�TXH�SHUPLWLHUDQ�DWUDHU�YROXQWDULRV�QDFLRQDOHV��GHELGR
D�TXH�HVWRV�QR�HVWiQ�GLVSXHVWRV�D�GHVSOD]DUVH�D�OXJDUHV�PX\�DOHMDGRV�GH�OD�FDSLWDO�

• &DSDFLGDG�SUiFWLFD�GH�OD�RILFLQD�SDUD�UHFLELU�YROXQWDULRV��WDO�ORV�FDVRV�GH�SRVHHU�DOJ~Q�HTXLSR
PtQLPR�GH�PRYLOL]DFLyQ�\�GH�RILFLQD�HQWUH�RWURV�

����� )P�TVSGIWS�HI�WIPIGGMºR
(O�SURFHVR�GH�VHOHFFLyQ�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�VH�UHDOL]y�VREUH�OD�EDVH�GH�ORV�FRQWDFWRV
\�FRQRFLPLHQWR�DQWHULRUHV�GH�IXQFLRQDULRV�GH�ODV�RUJDQL]DFLRQHV�LQYROXFUDGDV�HQ�HO�PDQHMR�GHO�3UR�
\HFWR��918�*XDWHPDOD��318'��$6',��(PEDMDGD�GH�6XHFLD�\�)RUXP�6\G���1R�VH�GLR�HQ
FRQVHFXHQFLD�XQD�SURPRFLyQ�JHQHUDOL]DGD�GHO�3UR\HFWR��GH�WDO�PDQHUD�TXH�FXDOTXLHU�RUJDQL]DFLyQ
SXGLHUD�VROLFLWDU�OD�DVLVWHQFLD�TXH�HVWDED�GLVSRQLEOH��(O�SURFHGLPLHQWR�DQWHULRU�SHUPLWLy�SRQHU�HQ
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PDUFKD�HO�3UR\HFWR��VLQ�HPEDUJR��SXGR�KDEHUVH�REWHQLGR�PHMRUHV�UHVXOWDGRV�VL�HO�SURFHVR�GH�VHOHF�
FLyQ�KXELHUD�VLGR�PiV�DELHUWR�

8QD�YH]�HO�3URJUDPD�KL]R�DOJ~Q�FRQWDFWR�FRQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�SUHVHOHFFLRQDGD�\�DQWHV
GH�LQYLWDUOD�D�SUHVHQWDU�WpUPLQRV�GH�UHIHUHQFLD�SDUD�XQD�R�YDULDV�SRVLFLRQHV��VH�UHDOL]y�SRU�OR�PHQRV
XQD�YLVLWD�D�OD�PLVPD�SDUD�FRQRFHU�XQ�SRFR�PiV�D�OD�RUJDQL]DFLyQ�\�ODV�SRVLELOLGDGHV�UHDOHV�TXH�WH�
QtD�GH�UHFLELU�XQ�YROXQWDULR��(VWD�SUiFWLFD�D~Q�FXDQGR�JHQHUy�XQ�PD\RU�DFHUFDPLHQWR�\�FRQILDQ]D
HQWUH�HO�3URJUDPD�\�ODV�RUJDQL]DFLRQHV��QR�IXH�VXILFLHQWH�SDUD�REWHQHU�LQIRUPDFLyQ�VREUH�OD�RUJDQL�
]DFLyQ�

8QD�YH]�UHDOL]DGD�OD�YLVLWD�D�OD�RUJDQL]DFLyQ��HO�&RPLWp�GH�6HOHFFLyQ�WRPy�OD�GHFLVLyQ�GH�VHOHFFLR�
QDUOD��VREUH�OD�EDVH�GH�OD�LQIRUPDFLyQ�REWHQLGD�

1R�REVWDQWH�ODV�OLPLWDFLRQHV�TXH�HO�SURFHVR�WXYR��HVSHFLDOPHQWH�HQ�HO�LQLFLR��IXH�XQ�SURFHVR�QXHYR�\
GLIHUHQWH�GHO�TXH�VH�KDFH�HQ�HO�3URJUDPD�5HJXODU�GH�9ROXQWDULRV��VLJQLILFy�SDSHOHV�QXHYRV�\�IXH
REMHWR�GH�DMXVWHV�\�DILQDPLHQWR�FRQIRUPH�VH�IXH�DYDQ]DQGR�

����� 6IWYPXEHSW�HI�PE�7IPIGGMºR�HI�'SRXVETEVXIW
+DFLHQGR�XQ�DQiOLVLV�GH�ODV����RUJDQL]DFLRQHV�GRQGH�HVWiQ�DVLJQDGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV�
VREUH�OD�EDVH�GH�OD�UHOHYDQFLD�GH�VXV�DFWLYLGDGHV�SDUD�ORV�DFXHUGRV�GH�SD]��VH�FRQVLGHUD�TXH�FXDQGR
ODV�RUJDQL]DFLRQHV�IXHURQ�VHOHFFLRQDGDV�RFKR�WHQtDQ�DOWD�UHOHYDQFLD��FXDWUR�PHGLDQD�\�GRV�SRFD�R
QLQJXQD��'XUDQWH�OD�HMHFXFLyQ�GHO�3UR\HFWR��OD�UHOHYDQFLD�GH�DOJXQDV�RUJDQL]DFLRQHV�KD�FDPELDGR�
WDO�HO�FDVR�GH�ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�TXH�MXJDURQ�XQ�SDSHO�PiV�LPSRUWDQWH�GXUDQWH�HO
SURFHVR�GH�UHWRUQR�GH�UHIXJLDGRV��HO�FXDO�KD�GLVPLQXLGR�SDXODWLQDPHQWH��(Q�WDO�UD]yQ��VL�VH�DQDOL]D
OD�VLWXDFLyQ�DFWXDO��VHLV�GH�ODV�RUJDQL]DFLRQHV�SHUPDQHFHQ�FRPR�GH�DOWD�UHOHYDQFLD��FXDWUR�GH�PH�
GLDQD�\�ODV�TXH�WLHQHQ�SRFD�R�QLQJXQD�DXPHQWy�D�FXDWUR�

(QWUH�ODV�RUJDQL]DFLRQHV�TXH�WLHQHQ�DOWD�UHOHYDQFLD�VH�HQFXHQWUDQ�DTXHOODV�TXH�HVWiQ�HQ�XQD�SRVLFLyQ
TXH�OHV�SHUPLWH�DFWXDU�GLUHFWDPHQWH�HQ�WHPDV�UHOHYDQWHV�GHO�SURFHVR��WDOHV�FRPR�SRU�HMHPSOR�OD�'H�
IHQVRUtD�0D\D�\�OD�2'+$�HQ�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�DTXHOODV�TXH�VRQ�SUiFWLFD�
PHQWH�LQVWDQFLDV�RILFLDOHV�GH�ORV�DFXHUGRV��FRPR�OD�&230$*8$�TXH�WLHQH�FDSDFLGDG�SURSRVLWLYD
HQ�ODV�FRPLVLRQHV�SDULWDULDV��/DV�RUJDQL]DFLRQHV�GH�UHOHYDQFLD�PHGLD�FRPSUHQGH�DTXHOODV�TXH�D~Q
FXDQGR�WUDEDMDQ�HQ�WHPDV�UHOHYDQWHV��VX�SRVLFLyQ�QR�OHV�SHUPLWH�WHQHU�PXFKD�LQJHUHQFLD�HQ�ORV�PLV�
PRV�

'HQWUR�GH�ODV�RFKR�RUJDQL]DFLRQHV�GH�DOWD�UHOHYDQFLD�SDUD�ORV�DFXHUGRV��VH�HQFXHQWUDQ�GRV�TXH�SRU
QR�WHQHU�XQ�JUDGR�GH�PDGXUH]�LQVWLWXFLRQDO�R�QR�SHUPLWLU�HVSDFLRV�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR�GHO
YROXQWDULR��QR�VH�KDQ�REWHQLGR�UHVXOWDGRV�\�SRU�OR�WDQWR�LPSDFWRV�SRVLWLYRV��WDO�FRPR�VH�H[SOLFDUi
PiV�DGHODQWH�

&RQ�UHODFLyQ�D�ORV�FULWHULRV�TXH�VH�GHULYDQ�GH�OD�HVWUDWHJLD�GHO�3UR\HFWR�\�DUUHJORV�SDUD�VX�LPSOH�
PHQWDFLyQ��GH�ODV����RUJDQL]DFLRQHV�GRQGH�HVWiQ�DVLJQDGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV��FLQFR�RU�
JDQL]DFLRQHV�FRUUHVSRQGHQ�D�DFWRUHV�LQVWLWXFLRQDOHV�R�ORFDOHV��iUHD���HQ���������&XDWUR�WUDEDMDQ�FRQ
UHDVHQWDPLHQWR��UHLQVHUFLyQ�\�GHVPRYLOL]DFLyQ�GH�UHIXJLDGRV��GHVSOD]DGRV�\�H[FRPEDWLHQWHV��iUHD����
&LQFR�D�RUJDQL]DFLRQHV�SDUD�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��LQGtJHQDV�\�GH�OD�PXMHU��iUHD
����$OJXQDV�RUJDQL]DFLRQHV�UHDOL]DQ�WUDEDMR�HQ�PiV�GH�XQD�GH�ODV�iUHDV��VLQ�HPEDUJR��VH�FRQVLGHUy
VRODPHQWH�VX�DFWLYLGDG�SULQFLSDO�

(Q�JHQHUDO�HVWRV�FULWHULRV�VH�KDQ�DSOLFDGR��DXQTXH�QR�KD�VLGR�SRVLEOH�DVLJQDU�YROXQWDULRV�HQ�DOJXQRV
WLSRV�GH�RUJDQL]DFLRQHV�DO�QLYHO�GH�*RELHUQR��WDOHV�FRPR�ORV�&RQVHMRV�GH�'HVDUUROOR�\�RWUDV�LQVWLWX�
FLRQHV�GHO�(VWDGR��ODV�FXDOHV�GHVSXpV�GH�KDEHU�VLGR�VHOHFFLRQDGDV��QR�VH�KDQ�LQWHUHVDGR�HQ�ODV�IDVHV
VXEVLJXLHQWHV�GHO�SURFHVR�
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&RQ�UHODFLyQ�D�ORV�FULWHULRV�DGLFLRQDOHV�PHQFLRQDGRV�HQ��������VH�KDQ�DSOLFDGR�HQ�OD�UHDOLGDG�HO�GH�OD
FDSDFLGDG�GH�OD�RUJDQL]DFLyQ�GH�IRUPXODU�ORV�WpUPLQRV�GH�UHIHUHQFLD��OD�SRVLELOLGDG�GH�HQFRQWUDU�FRQ
UHODWLYD�IDFLOLGDG�HO�UHFXUVR�KXPDQR�\�ORV�DQWHFHGHQWHV�GH�OD�RUJDQL]DFLyQ��/RV�RWURV�QR�KDQ�VLGR
DSOLFDGRV�VLVWHPiWLFDPHQWH��DXQTXH�QR�VH�GHVFDUWD�TXH�HQ�DOJXQRV�FDVRV�OR�KD\DQ�VLGR�

6REUH�OD�EDVH�GH�OR�DQWHULRU��HQ�WpUPLQRV�JHQHUDOHV�OD�VHOHFFLyQ�GH�ODV�RUJDQL]DFLRQHV�SHUPLWLy�TXH�VH
LQLFLDUD�OD�DVLVWHQFLD�GHO�3UR\HFWR�\�VH�ORJUDUD�WUDEDMDU�FRQ�YDULDV�RUJDQL]DFLRQHV�GH�DOWD�UHOHYDQFLD
SDUD�ORV�DFXHUGRV��1R�REVWDQWH�OR�DQWHULRU��FRQ�XQD�SURPRFLyQ�PiV�DPSOLD�GHO�3UR\HFWR��PD\RU
LQIRUPDFLyQ�GH�ODV�RUJDQL]DFLRQHV�SRWHQFLDOHV�\�XQD�DSOLFDFLyQ�PiV�ULJXURVD�GH�ORV�FULWHULRV��ORV
UHVXOWDGRV�SRGUtDQ�KDEHU�VLGR�PHMRUHV�\�HO�LPSDFWR�KXELHUD�VLGR�PiV�DOWR�FRQ�PiV�RUJDQL]DFLRQHV�GH
DOWD�UHOHYDQFLD�

����� 0EW�PMQMXEGMSRIW�IR�PE�WIPIGGMºR�HI�GSRXVETEVXIW
/DV�OLPLWDFLRQHV�HQ�OD�VHOHFFLyQ�GH�FRQWUDSDUWHV�VRQ��OD�IDOWD�GH�SURPRFLyQ�GHO�3URJUDPD��XQ�PHMRU
FRQRFLPLHQWR�GH�ODV�RUJDQL]DFLRQHV�FRQ�SRWHQFLDO�SDUD�SDUWLFLSDU�\�OD�DSOLFDFLyQ�PiV�HVSHFtILFD�GH
ORV�FULWHULRV�GH�VHOHFFLyQ�

/D�IDOWD�GH�SURPRFLyQ�QR�SHUPLWLy�FRQRFHU�HO�LQWHUpV�HQ�OD�DVLVWHQFLD�GLVSRQLEOH�GH�RWUDV�RUJDQL]D�
FLRQHV�TXH�SXGLHURQ�KDEHU�WHQLGR�XQ�SRWHQFLDO�LJXDO�R�PHMRU�TXH�ODV�TXH�VL�UHFLELHURQ�LQIRUPDFLyQ�
(VWD�VLWXDFLyQ�GHMy�IXHUD�GH�OD�RSRUWXQLGDG�D�RUJDQL]DFLRQHV�PHQRV�UHODFLRQDGDV�TXH�ODV�TXH�UHFL�
ELHURQ�OD�DVLVWHQFLD�

/D�LQIRUPDFLyQ�VREUH�ODV�RUJDQL]DFLRQHV��GHULYDGD�GH�FRQWDFWRV�DQWHULRUHV�\�XQD�YLVLWD�D�ODV�PLVPDV�
SDUHFH�TXH�QR�IXH�VXILFLHQWH��\D�TXH�VH�VHOHFFLRQy�D�RUJDQL]DFLRQHV�FRQ�OLPLWDFLRQHV��(VWR�QR�KXELHUD
SDVDGR�FRQ�PD\RU�LQIRUPDFLyQ��SULQFLSDOPHQWH�OD�UHODFLRQDGD�FRQ�HO�QLYHO�GH�GHVDUUROOR�LQVWLWXFLR�
QDO��OD�GLVSRQLELOLGDG�SDUD�LQWHJUDU�DO�YROXQWDULR�DO�HTXLSR�\�OD�IDFWLELOLGDG�GH�GDU�HVSDFLRV�SDUD�OD
UHDOL]DFLyQ�GHO�WUDEDMR�

(O�PDQHMR�GH�ORV�FULWHULRV�HVWDEOHFLGRV��WDQWR�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD��FRPR
DTXHOORV�TXH�VH�HVWDEOHFLHURQ�FRPR�QHFHVLGDG�GXUDQWH�HO�SURFHVR��QR�KDQ�VLGR�UHXQLGRV�FRPR�WRWDO�\
FRQVLGHUDGRV�HQ�VX�FRQMXQWR��OR�FXDO�KXELHUD�SHUPLWLGR�XQ�SURFHVR�GH�VHOHFFLyQ�PiV�XQLIRUPH�

��� 7IPIGGMºR�HI�TYIWXSW

����� 'VMXIVMSW�TEVE�PE�WIPIGGMºR�HI�TYIWXSW
/RV�FULWHULRV�SDUD�OD�VHOHFFLyQ�GH�SXHVWRV�HVWDEOHFLGRV�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�
FRQVLGHUy�TXH�ODV�SRVLFLRQHV�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�\�QDFLRQDOHV�GHEHUtDQ�GH�VHU�DVLJQDGDV
HQ�WDO�IRUPD�TXH�JHQHUDUDQ�HO�Pi[LPR�LPSDFWR�FRQ�UHODFLyQ�D�DVSHFWRV�FODYHV�GH�ORV�DFXHUGRV�GH
SD]��/RV�FULWHULRV�TXH�HVWDEOHFH�SDUD�ORJUDUOR�VRQ�

4XH�ODV�SRVLFLRQHV�IXHUDQ�SDUD�IRUWDOHFHU�RUJDQL]DFLRQHV�ORFDOHV�R�GHVFHQWUDOL]DGDV��\D�IXHUDQ
JXEHUQDPHQWDOHV�R�QR�JXEHUQDPHQWDOHV��GHQWUR�GHO�FRQWH[WR�GHO�DFXHUGR�VRFLRHFRQyPLFR�

3UHIHUHQFLD�SDUD�UHDOL]DU�WUDEDMR�HQ�iUHDV�IXHUD�GH�OD�&LXGDG�GH�*XDWHPDOD�

4XH�OD�DWHQFLyQ�VH�SURSRUFLRQDUD�D�ORV�JUXSRV�PiV�YXOQHUDEOHV�GH�OD�SREODFLyQ��LQFOX\HQGR�LQGtJH�
QDV�\�SREODFLyQ�GHVDUUDLJDGD�

'RQGH�IXHUD�DSURSLDGR�VH�GHEtD�DVLJQDU�XQ�YROXQWDULR�LQWHUQDFLRQDO�FRQ�XQR�R�PiV�QDFLRQDOHV�
FRQ�HO�SURSyVLWR�GH�SURPRYHU�OD�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�\�XQ�HQIRTXH�GH�HTXLSR�
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(O�SULPHUR�\�WHUFHUR�GH�ORV�FULWHULRV�DQWHV�PHQFLRQDGRV�VRQ�ORV�TXH�ILQDOPHQWH�VH�FRQVLGHUD�IXHURQ
DSOLFDGRV�\�ORV�PLVPRV�IXHURQ�PHQFLRQDGRV�FRQ�PD\RU�IUHFXHQFLD�SRU�ODV�SHUVRQDV�HQWUHYLVWDGDV��(Q
HIHFWR��HO�FULWHULR�GH�UHDOL]DU�WUDEDMR�IXHUD�GH�OD�FLXGDG�GH�*XDWHPDOD�RFXSy�XQ�OXJDU�VHFXQGDULR�
GHELGR�D�TXH�EXHQD�FDQWLGDG�GH�WUDEDMR�LPSRUWDQWH��GHEtD�GH�VHU�UHDOL]DGR�SRU�RUJDQL]DFLRQHV�HQ�OD
&DSLWDO�

����� 4VSGIWS�TEVE�PE�WIPIGGMºR�HI�TYIWXSW
/RV�SXHVWRV�IXHURQ�VHOHFFLRQDGRV�SRU�OR�JHQHUDO�HQ�UHXQLRQHV�FRQMXQWDV�HQWUH�RILFLDOHV�GHO�3URJUDPD
GH�918�*XDWHPDOD��HO�5HSUHVHQWDQWH�GH�)RUXP�6\G�HQ�*XDWHPDOD�\�IXQFLRQDULRV�GH�ODV�RUJDQL]D�
FLRQHV�SUHVHOHFFLRQDGDV��'HVSXpV�GH�GLVFXWLU�OD�FRQYHQLHQFLD�GH�OD�R�ODV�SRVLFLRQHV��OD�RUJDQL]DFLyQ
FRQWUDSDUWH�KL]R�OD�VROLFLWXG�\�SUHSDUy�ORV�WpUPLQRV�GH�UHIHUHQFLD�

8QD�YH]�SUHVHQWDGDV�ODV�VROLFLWXGHV�\�ORV�WpUPLQRV�GH�UHIHUHQFLD��HO�&RPLWp�GH�6HOHFFLyQ�WRPy�OD
GHFLVLyQ�GH�DSUREDU�XQR�R�YDULRV�GH�ORV�SXHVWRV�VROLFLWDGRV��(Q�HO�FDVR�GH�YROXQWDULRV�QDFLRQDOHV�
VH�LQYLWy�WDPELpQ�D�SUHVHQWDU�FDQGLGDWRV�\�HQ�HO�FDVR�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�VH�FRPXQLFy
D�)RUXP�6\G�SDUD�TXH�VH�LQLFLDUD�HO�SURFHVR�GH�UHFOXWDPLHQWR�

(V�LPSRUWDQWH�GHVWDFDU��TXH�QR�WRGDV�ODV�SRVLFLRQHV�VROLFLWDGDV�VH�DSUREDURQ��\D�TXH�HQ�FLHUWD
IRUPD��OD�GHPDQGD�GH�DOJXQDV�GH�HOODV�HUD�PX\�JUDQGH�SDUD�HO�DOFDQFH�GHO�3UR\HFWR�

����� 6IWYPXEHSW�HI�PE�WIPIGGMºR�HI�TYIWXSW
&RQ�UHODFLyQ�D�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO�3UR\HFWR�
���GH�ORV����YROXQWDULRV�HQWUHYLVWDGRV�HVWiQ�DVLJQDGRV�D�RUJDQL]DFLRQHV�ORFDOHV��ODV�FXDOHV�HQ�VX�WRWD�
OLGDG�WUDEDMDQ�FRQ�JUXSRV�GH�SREODFLyQ�YXOQHUDEOH��SULQFLSDOPHQWH�LQGtJHQDV�\�PXMHUHV�

/RV�SXHVWRV�VHOHFFLRQDGRV�DSR\DQ�D�GLIHUHQWHV�DFXHUGRV�GH�SD]�\�DXQTXH�ORV�YROXQWDULRV�UHDOL]DQ
DFWLYLGDGHV�GH�DSR\R�D�PiV�GH�XQ�DFXHUGR��VL�VH�FRQVLGHUD�VRODPHQWH�HO�DFXHUGR�PiV�LPSRUWDQWH�
VH�HQFXHQWUD�TXH�FXDWUR�DSR\DQ�DO�$FXHUGR�GH�5HDVHQWDPLHQWR�GH�OD�3REODFLyQ�GHVDUUDLJDGD��LQFOX�
\HQGR�OD�GHVPRYLOL]DFLyQ�GH�FRPEDWLHQWHV��&XDWUR�DO�$FXHUGR�6RFLRHFRQyPLFR�\�6LWXDFLyQ�$JUDULD�
FXDWUR�DO�)RUWDOHFLPLHQWR�GHO�3RGHU�&LYLO��FLQFR�DO�GH�,GHQWLGDG�GH�ORV�3XHEORV�,QGtJHQDV��\�WUHV�DO
$FXHUGR�*OREDO�GH�'HUHFKRV�+XPDQRV�

/D�UHOHYDQFLD�GH�ORV�SXHVWRV�HV�YDULDEOH�\�GHSHQGH�GH�FRPR�HO�SXHVWR�IXH�FRQFHELGR�\�GHVFULWR�HQ�ORV
WpUPLQRV�GH�UHIHUHQFLD��\�SULQFLSDOPHQWH��GHO�HVSDFLR�TXH�ORV�GLULJHQWHV�GH�ODV�RUJDQL]DFLRQHV�GDQ�DO
YROXQWDULR��/RV�SXHVWRV�TXH�WLHQHQ�PD\RU�UHOHYDQFLD�VRQ�DTXHOORV�TXH�SRU�OD�QDWXUDOH]D�GH�ODV�RUJD�
QL]DFLRQHV�FRQWUDSDUWHV�\�GH�ORV�SXHVWRV�PLVPRV��HVWiQ�SDUWLFLSDQGR�HQ�OD�IRUPXODFLyQ�GH�SURSXHV�
WDV��DQWHSUR\HFWRV�GH�OH\�\�FRPLVLRQHV��(QWUH�WDOHV�SXHVWRV�VH�HQFXHQWUDQ�ORV�DVLJQDGRV�D�OD�&2�
30$*8$��ORV�FXDOHV�WLHQHQ�XQ�SDSHO�HVWUDWpJLFR�\�GH�EDVWDQWH�DSR\R�SDUD�OD�5HSUHVHQWDFLyQ�,QGt�
JHQD�HQ�ODV�FRPLVLRQHV�SDULWDULDV��(VWD�SRGUtD�VHU�OD�PLVPD�VLWXDFLyQ�GH�OD�$&3'�FRQ�DOJXQRV�RWURV
WHPDV�DGLFLRQDOHV�DO�GH�DSR\R�D�OD�&RPLVLyQ�GH�OD�0XMHU�

(Q�VX�PRPHQWR��DO�LQLFLR�GHO�3UR\HFWR��IXHURQ�UHOHYDQWHV�ORV�SXHVWRV�UHODFLRQDGRV�FRQ�DFWLYLGDGHV
FRQ�UHSDWULDGRV�\�GHVPRYLOL]DGRV��VLQ�HPEDUJR��OD�UHOHYDQFLD�KD�GLVPLQXLGR�IXHUWHPHQWH��2WURV
SXHVWRV�LPSRUWDQWHV�VRQ�WDPELpQ�ORV�DVLJQDGRV�D�SURSRUFLRQDU�DSR\R�D�JUXSRV�GH�PXMHUHV��\D�TXH
GHELGR�D�VX�VLWXDFLyQ��QR�KDQ�WHQLGR�RSRUWXQLGDGHV�SDUD�IRUPDU�VX�SURSLD�FDSDFLGDG�GH�SDUWLFLSD�
FLyQ��(Q�OD�PLVPD�VLWXDFLyQ�GH�LPSRUWDQFLD�VH�HQFXHQWUDQ�WDPELpQ�ODV�SRVLFLRQHV�TXH�SDUWLFLSDQ�HQ
'HUHFKR�,QGtJHQD�

/RV�SXHVWRV�GH�PHQRU�UHOHYDQFLD�VRQ�DTXHOORV�TXH�VH�UHODFLRQDQ�FRQ�GHVDUUROOR��GHQWUR�GHO�$FXHUGR
6RFLRHFRQyPLFR��GHELGR�D�TXH�OD�DFWLYLGDG�TXH�ORV�PLVPRV�JHQHUDQ�VH�YHQ�GLVSHUVDGRV�SRU�OD�GH�
PDQGD�IXHUWH�GH�VHUYLFLRV�TXH�H[LVWH�HQ�ODV�iUHDV�GH�WUDEDMR�HQ�SDUWLFXODU�\�GHO�SDtV�HQ�JHQHUDO�
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6H�KD�GDGR�OD�VLWXDFLyQ�HQ�TXH�VH�KDQ�GDGR�FDPELRV�GH�SXHVWR��GRV�FDVRV��\�HQ�WDO�FDPELR�VH�UHGXMR
OD�UHOHYDQFLD�GH�ORV�SXHVWRV��3DUHFH�VHU�TXH�HQ�HVWRV�FDVRV�QR�VH�KD�WRPDGR�HQ�FXHQWD�HVWD�VLWXDFLyQ�
OR�FXDO�DIHFWD�HO�QLYHO�GH�LPSDFWR�JHQHUDO�GHO�3UR\HFWR��\D�TXH�XQ�YROXQWDULR�SRGUtD�WHQHU�XQ�SXHVWR
GH�LJXDO�R�PD\RU�UHOHYDQFLD�GHQWUR�GH�OD�RUJDQL]DFLyQ�R�VHU�UHDVLJQDGR�D�RWUD�VL�HVWR�QR�IXHUD�SRVL�
EOH�

6H�KDQ�GDGR�FDVRV�WDPELpQ�GH�GRV�FDVRV�HQ�ORV�FXDOHV�SUiFWLFDPHQWH�QR�VH�GLR�HO�SXHVWR�VHOHFFLRQDGR
DO�YROXQWDULR��OR�FXDO�VH�GHELy�D�IDOWD�GH�GHVDUUROOR�R�PDGXUH]�LQVWLWXFLRQDO�HQ�XQD�RUJDQL]DFLyQ�\�D
OD�IDOWD�GH�HVSDFLRV�SDUD�HO�YROXQWDULR�HQ�RWUD��'H�LJXDO�PDQHUD�TXH�HQ�OD�VLWXDFLyQ�DQWHULRU��QR�VH�KD
WRPDGR�HQ�FXHQWD�OR�TXH�KD�VXFHGLGR�R�HO�YROXQWDULR�QR�KD�SRGLGR�H[SUHVDU�OR�TXH�VXFHGH�SDUD�SR�
GHU�OOHJDU�D�DFXHUGRV�FRQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��(VWR�WLHQH�IXHUWH�UHODFLyQ�FRQ�OD�VXSHUYL�
VLyQ�\�VHJXLPLHQWR�GHO�WUDEDMR�GHO�YROXQWDULR��DVSHFWR�TXH�VH�GLVFXWLUi�PiV�DGHODQWH�

����� 0MQMXERXIW�IR�PE�WIPIGGMºR�HI�TYIWXSW
/D�VHOHFFLyQ�GH�SXHVWRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�HQ�OD�HVWD�HWDSD�LQLFLDO�GHO�3URJUDPD�WXYR
OLPLWDFLRQHV�GH�WLHPSR�\�VH�KL]R�VREUH�OD�EDVH�GH�QHFHVLGDGHV�XUJHQWHV�GH�ODV�RUJDQL]DFLRQHV��DXQTXH
QR�QHFHVDULDPHQWH�ODV�PiV�LPSRUWDQWHV��1R�VH�WLHQHQ�HYLGHQFLDV�GH�TXH�ODV�QHFHVLGDGHV�VH�KXELHUDQ
LGHQWLILFDGR�HQ�XQD�IRUPD�PiV�GHWHQLGD�\�UHIOH[LRQDGD�HQ�ODV�RUJDQL]DFLRQHV�

(Q�WpUPLQRV�JHQHUDOHV�VH�VHOHFFLRQDURQ�SXHVWRV�TXH�SHUPLWHQ�WHQHU�LQFLGHQFLD�HQ�ODV�RUJDQL]DFLRQHV
VHOHFFLRQDGDV�\�PHGLDQWH�OD�LPSRUWDQFLD�GH�HVWDV�HQ�ORV�DFXHUGRV�GH�SD]��1R�REVWDQWH�OR�DQWHULRU��VH
FRPHWLHURQ�DOJXQRV�HUURUHV�HQ�OD�VHOHFFLyQ�GH�ORV�SXHVWRV�

8QR�GH�ORV�HUURUHV�PiV�IUHFXHQWHV�HV�TXH�DOJXQRV�GH�ORV�SXHVWRV�QR�WLHQHQ�LPSRUWDQFLD�GHQWUR�GH�OD
RUJDQL]DFLyQ�FRQWUDSDUWH�\�VH�WLHQH�EDVWDQWH�pQIDVLV�HQ�DFWLYLGDGHV�RSHUDWLYDV��VLQ�JXDUGDU�XQ�DGH�
FXDGR�EDODQFH�HQ�DFWLYLGDGHV�RULHQWDGDV�D�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV�
$Vt�WDPELpQ��HO�SURFHVR�GH�VHOHFFLyQ�GHO�SXHVWR�VH�TXHGD�HQ�OD�IDVH�LQLFLDO�\�QR�WRPD�HQ�FXHQWD�ORV
FDPELRV�TXH�VH�SXHGHQ�GDU�PLHQWUDV�HO�YROXQWDULR�SHUPDQHFH�HQ�OD�RUJDQL]DFLyQ��(Q�WDO�VHQWLGR��WDO
FRPR�VH�PHQFLRQy�HQ�OD�VHFFLyQ�DQWHULRU��OD�LPSRUWDQFLD�GHO�SXHVWR�YDUtD�FXDQGR�KD\�XQ�FDPELR
LQWHUQR��FXDQGR�OD�RUJDQL]DFLyQ�QR�GD�DO�YROXQWDULR�HO�SXHVWR�TXH�VH�KDEtD�VHOHFFLRQDGR�R�FXDQGR�OH
OLPLWD�HO�HVSDFLR�SDUD�OD�UHDOL]DFLyQ�GH�VX�WUDEDMR�

��� 7IPIGGMºR�HI�:SPYRXEVMSW

����� 'VMXIVMSW�HI�WIPIGGMºR
/RV�FULWHULRV�GH�VHOHFFLyQ�GH�ORV�YROXQWDULRV�HVWiQ�GDGRV�SRU�ORV�WpUPLQRV�GH�UHIHUHQFLD�GH�OD�SRVL�
FLyQ��ORV�FXDOHV�LQFOX\HQ�XQ�SHUILO�GH�OD�SHUVRQD�TXH�VH�UHTXLHUH��$GHPiV�GH�OR�DQWHULRU�VH�KD
WRPDGR�HO�FULWHULR�GH�WHQHU�OD�DFHSWDFLyQ�GHO�FDQGLGDWR�SRU�SDUWH�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�

����� )P�TVSGIWS�HI�WIPIGGMºR
(O�SURFHVR�GH�VHOHFFLyQ�VH�UHDOL]D�GH�GRV�IRUPDV�GLIHUHQWHV�VHJ~Q�HO�YROXQWDULR�TXH�VH�UHTXLHUH�HV
,QWHUQDFLRQDO�R�1DFLRQDO�

6L�HO�9ROXQWDULR�HV�,QWHUQDFLRQDO��OD�SDUWH�LQLFLDO�GHO�SURFHVR�HV�UHVSRQVDELOLGDG�GH�)RUXP�6\G��VR�
EUH�OD�EDVH�GH�XQ�$FXHUGR�VXVFULWR�HQWUH�$6',�\�)RUXP�6\G��&RQ�HO�SURFHVR�GH�UHFOXWDPLHQWR
GH�)RUXP�6\G�IXHURQ�UHFOXWDGRV�VLHWH�GH�ORV�QXHYH�YROXQWDULRV�HQWUHYLVWDGRV�\�GRV�GH�HOORV�IXHURQ
UHFOXWDGRV�GLUHFWDPHQWH�HQ�*XDWHPDOD�GRQGH�VH�HQFRQWUDEDQ�

6L�HO�9ROXQWDULR�HV�1DFLRQDO��HO�SURFHVR�VH�UHDOL]D�HQ�*XDWHPDOD��EDMR�OD�UHVSRQVDELOLGDG�GH�918
*XDWHPDOD��SURFHVR�TXH�JHQHUDOPHQWH�HV�UHDOL]DGR�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�RUJDQL]DFLyQ�FRQWUD�
SDUWH�
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������� 9ROXQWDULRV�,QWHUQDFLRQDOHV
&XDQGR�HV�VROLFLWDGR�TXH�VH�LQLFLH�HO�UHFOXWDPLHQWR�GH�XQ�9ROXQWDULR�HQ�6XHFLD��)RUXP�6\G�HQ�(VWR�
FROPR�UHDOL]D�HO�SURFHVR�GH�UHFOXWDPLHQWR�\�SUHVHOHFFLyQ��6LQ�HPEDUJR��HV�HO�&RPLWp�GH�6HOHFFLyQ�HQ
*XDWHPDOD��FRQMXQWDPHQWH�FRQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��TXLHQ�WRPD�OD�GHFLVLyQ�GH�DSUREDU�R
GHVDSUREDU�D�XQ�FDQGLGDWR�SURSXHVWR�

(Q�HO�LQLFLR�GH�OD�HMHFXFLyQ�GHO�3UR\HFWR��ORV�SULPHURV�YROXQWDULRV�IXHURQ�UHFOXWDGRV�GLUHFWDPHQWH�HQ
*XDWHPDOD��GRQGH�\D�VH�HQFRQWUDEDQ��1R�VH�OOHYy�D�FDER�HO�SURFHVR�FRQWHPSODGR�GHELGR�D�OD�HPHU�
JHQFLD�GH�DVLJQDU�ORV�YROXQWDULRV�D�DFWLYLGDGHV�GH�SURWHFFLyQ�

2WURV�YROXQWDULRV�UHFOXWDGRV�DO�SULQFLSLR�GH�OD�HMHFXFLyQ�GHO�3UR\HFWR��IRUPDEDQ�SDUWH�GH�OD�EDVH
GH�UHFXUVRV�KXPDQRV�GH�)RUXP�6\G�HQ�6XHFLD��'HVGH�KDFH�XQ�DxR�DSUR[LPDGDPHQWH��)RUXP�V\G
DQXQFLy�ORV�SXHVWRV�HQ�OD�SUHQVD�VXHFD��REWHQLHQGR�XQ�EXHQ�Q~PHUR�GH�H[SUHVLRQHV�GH�LQWHUpV�
1RUPDOPHQWH�VRQ�OODPDGRV�SDUD�HQWUHYLVWDV�WUHV�FDQGLGDWRV�SDUD�FDGD�SXHVWR��/DV�HQWUHYLVWDV�GXUDQ
DOUHGHGRU�GH�XQD�KRUD�\�GHVSXpV�GH�pVWD��HO�PHMRU�FDQGLGDWR�HV�SURSXHVWR�DO�&RPLWp�GH�6HOHFFLyQ�HQ
*XDWHPDOD�

(Q�ORV�SULPHURV�PHVHV�GH�������)RUXP�6\G�LQLFLR�XQD�QXHYD�PRGDOLGDG�GH�UHFOXWDPLHQWR�OODPDGD
´UHFOXWDPLHQWR�LQWHJUDGRµ��(VWH�SURFHGLPLHQWR�FRQVLVWH�HQ�TXH�ORV�FDQGLGDWRV�SDUD�ORV�SURJUDPD
PDQHMDGRV�SRU�RUJDQL]DFLRQHV�PLHPEURV�GH�)RUXP�6\G�WRPDQ�XQ�FXUVR�GH�UHFOXWDPLHQWR�GH�WUHV
GtDV��(O�FXUVR�LQFOX\H�SUXHEDV�GH�LGLRPD��MXHJR�GH�UROHV��HVWXGLRV�GH�FDVR�\�DFWLYLGDGHV�GH�LQIRUPD�
FLyQ��'HVSXpV�GHO�FXUVR�HO�SHUVRQDO�UHVSRQVDEOH�GHO�UHFOXWDPLHQWR�GLVFXWH�ORV�UHVXOWDGRV�\�VH�SRQHQ
GH�DFXHUGR�VREUH�HO�PHMRU�FDQGLGDWR��HO�TXH�HV�SURSXHVWR�DO�&RPLWp�GH�6HOHFFLyQ�HQ�*XDWHPDOD�
(VWD�PRGDOLGDG�GH�UHFOXWDPLHQWR�HV�PiV�ULJXURVD�\�KD�VLGR�DSOLFDGR�D�QXHYH�GH�ORV�YROXQWDULRV�VH�
OHFFLRQDGRV��PLHQWUDV�TXH�GRFH�FDQGLGDWRV�TXH�SDUWLFLSDURQ�HQ�ORV�FXUVRV�QR�IXHURQ�DFHSWDGRV�HQ�HO
3URJUDPD��R�IXHURQ�VHOHFFLRQDGRV�SDUD�RWURV�SURJUDPDV��

8QD�YH]�)RUXP�6\G�KD�SURSXHVWR�FDQGLGDWR�SDUD�XQD�SRVLFLyQ��HO�&RPLWp�GH�6HOHFFLyQ�FRQVXOWD�D�OD
RUJDQL]DFLyQ�FRQWUDSDUWH��KDFLpQGROH�OOHJDU�OD�LQIRUPDFLyQ�VREUH�HO�FDQGLGDWR�SURSXHVWR��6L�QR�HV
DFHSWDGR�VH�VROLFLWD�D�)RUXP�6\G�OD�E~VTXHGD�GH�RWUR�FDQGLGDWR��\�VL�HV�DFHSWDGR�VH�LQLFLDQ�RWUDV
IDVHV�IRUPDOHV�GHO�SURFHVR�

(Q�ODV�IDVHV�LQLFLDOHV�GHO�3URJUDPD��918�%RQQ�KDFtD�OD�VHOHFFLyQ�ILQDO�GH�FDQGLGDWRV��VLQ�HPEDUJR�
HVWH�SURFHGLPLHQWR�SURYRFDED�YDULRV�DWUDVRV�\�RWURV�SUREOHPDV�HQ�ODV�RILFLQDV�FHQWUDOHV�HQ�%RQQ��(Q
WDO�UD]yQ�VH�DFRUGy�TXH�HO�&RPLWp�GH�6HOHFFLyQ�GHEHUtD�GHFLGLU�VREUH�OD�VHOHFFLyQ�ILQDO�GH�ORV�YROXQ�
WDULRV��8QD�YH]�HO�&RPLWp�GH�6HOHFFLyQ�KD�DSUREDGR�DO�FDQGLGDWR�SURSXHVWR��VH�LQLFLDQ�RWURV�SDVRV
GHO�SURFHVR��WDOHV�FRPR��DSUREDFLyQ�PpGLFD��FHUWLILFDGRV�GH�QDFLPLHQWR��UHJLVWUR�HQ�OD�EDVH�HQ
&\SUXV��(VWRV�WUiPLWHV�OOHYDQ�XQ�FRQVLGHUDEOH�SHUtRGR�GH�WLHPSR�HQ�ODV�2ILFLQDV�&HQWUDOHV�GH�918
%RQQ��\D�TXH�VRQ�XQDV�GH�ODV�SRFDV�DFWLYLGDGHV�TXH�QR�KDQ�VLGR�GHVFHQWUDOL]DGDV�D�*XDWHPDOD�

(V�HQ�HVWD�IDVH��GRQGH�VH�KDQ�GHWHFWDGR�ORV�PD\RUHV�DWUDVRV�HQ�HO�SURFHVR��\D�TXH�HO�WLHPSR�SXHGH
VHU�PX\�YDULDEOH�\�FDXVD�DOJXQRV�SUREOHPDV��(QWUH�ORV�SULQFLSDOHV�SUREOHPDV�HVWi�HO�SRFR�WLHPSR
SDUD�TXH�HO�YROXQWDULR�KDJD�ORV�DUUHJORV�SDUD�DEDQGRQDU�6XHFLD�\�WUDVODGDUVH�D�*XDWHPDOD��\�OD�SpU�
GLGD�GH�LQWHUpV�\�FUHGLELOLGDG�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�SRU�HO�DWUDVR�HQ�OD�DVLJQDFLyQ�GH
YROXQWDULRV�

(VWD�HYDOXDFLyQ�QR�SHUPLWH�WHQHU�XQD�RSLQLyQ�FRQFOX\HQWH�VREUH�OD�FDOLGDG�GHO�SURFHVR�GH�UHFOXWDPLHQWR
FRQFOXLGR�SRU�)RUXP�6\G��VLQ�HPEDUJR��HVWH�SDUHFH�VHU�VHULR��DGHFXDGR�\�ELHQ�PDQHMDGR��/D�IDVH�ILQDO�GHO
SURFHVR��SDUHFH�VHU�WDPELpQ�DGHFXDGD��SRUTXH�VHJ~Q�RSLQLyQ�GH�ORV�GLULJHQWHV�GH�ODV�RUJDQL]DFLRQHV�FRQ�
WUDSDUWHV��OHV�SHUPLWLy�XQD�SDUWLFLSDFLyQ�TXH�FRQVLGHUDQ�DGHFXDGD�\�VXILFLHQWH�
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/RV�9ROXQWDULRV�LQGLFDURQ�HQ�VX�PD\RUtD�TXH�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�HQ�6XHFLD�QR�HUD�VXIL�
FLHQWH��DXQTXH�HV�QRUPDO�HQ�SURFHVR�GH�HVWD�QDWXUDOH]D��,QGLFDURQ�TXH�VHUtD�GHVHDEOH�TXH�VH�LQFOX�
\HUD�PiV�LQIRUPDFLyQ��HVSHFLDOPHQWH�UHODFLRQDGD�FRQ�OD�FXOWXUD�HQ�JHQHUDO�\�DOJXQRV�SDWURQHV�FXO�
WXUDOHV�UHODFLRQDGRV�FRQ�HO�WUDEDMR�

������� 9ROXQWDULRV�1DFLRQDOHV
(O�SURFHVR�GH�UHFOXWDPLHQWR�\�VHOHFFLyQ�GH�ORV�YROXQWDULRV�QDFLRQDOHV�HV�UHVSRQVDELOLGDG�GH�918
*XDWHPDOD��FRQ�DSR\R�GHO�5HSUHVHQWDQWH�GH�)RUXP�6\G��/D�WRWDOLGDG�GH�ORV�YROXQWDULRV�QDFLRQDOHV
KD�VLGR�VHOHFFLRQDGR�HQ�VX�IDVH�LQLFLDO�KDVWD�VHU�SURSXHVWRV�DO�&RPLWp�GH�6HOHFFLyQ�SRU�SURFHVRV�LQ�
WHUQRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��7DPELpQ�SRU�OR�JHQHUDO��YDULRV�GH�ORV�YROXQWDULRV�VHOHF�
FLRQDGRV�KDQ�WHQLGR�H[SHULHQFLD�GH�WUDEDMR�HQ�ODV�PLVPDV�RUJDQL]DFLRQHV��6LHWH�GH�ORV�RQFH�YROXQWD�
ULRV�QDFLRQDOHV�HQWUHYLVWDGRV�\D�WUDEDMDEDQ�HQ�OD�RUJDQL]DFLyQ�\�FXDWUR�GH�HOORV�QR�OR�KDFtDQ��/R
DQWHULRU�KD�DVHJXUDGR�TXH�ORV�YROXQWDULRV�WHQJDQ�HVSDFLR�GHQWUR�GH�OD�RUJDQL]DFLyQ��HVSHFLDOPHQWH
HQ�DTXHOODV�TXH�UHDOL]DQ�XQ�WUDEDMR�FRQ�DOWR�FRQWHQLGR�SROtWLFR�

/RV�SURFHVRV�GH�VHOHFFLyQ�LQWHUQD�QR�VRQ�XQLIRUPHV�\�KDQ�LGR�GHVGH�OD�SURSXHVWD�GH�XQ�FDQGLGDWR
TXH�\D�YHQtD�GHVHPSHxDQGR�HVDV�IXQFLRQHV��\D�VHD�HQ�IRUPD�YROXQWDULD�R�FRQ�DOJXQD�UHPXQHUDFLyQ�
KDVWD�FRQFXUVRV�FRPSHWLWLYRV�FRQ�YDULRV�SDUWLFLSDQWHV��6HJ~Q�RSLQLyQ�GH�ORV�YROXQWDULRV�QDFLRQDOHV
HQWUHYLVWDGRV��OD�LQIRUPDFLyQ�TXH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�SURSRUFLRQD�VREUH�OD�SRVLFLyQ�HV�PX\
OLPLWDGD�H�LQFRPSOHWD�

/RV�FDQGLGDWRV�SURSXHVWRV�SRU�XQD�RUJDQL]DFLyQ�FRQWUDSDUWH�VRQ�HQWUHYLVWDGRV�HQ�318'��DOJXQDV
YHFHV�FRQ�SUHVHQFLD�GH�XQ�UHSUHVHQWDQWH�GH�pVWD��'HVSXpV�GH�OD�HQWUHYLVWD��VH�KDFH�OD�VHOHFFLyQ�ILQDO�
OD�FXDO�JHQHUDOPHQWH�FRLQFLGH�FRQ�ODV�H[SHFWDWLYDV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�

8QD�YH]�HO�FDQGLGDWR�HV�DSUREDGR�SRU�HO�&RPLWp�GH�6HOHFFLyQ��VH�LQLFLDQ�ORV�SDVRV�IRUPDOHV�GHO�SUR�
FHVR�GH�FRQWUDWDFLyQ��HO�FXDO�GXUD�SRFR�WLHPSR��\D�TXH�WRGR�VH�UHDOL]D�HQ�918�*XDWHPDOD�HQ�IRUPD
GHVFHQWUDOL]DGD

(O�WLHPSR�TXH�GXUD�HO�SURFHVR�HV�YDULDEOH��VLQ�HPEDUJR��VHJ~Q�RSLQLRQHV�GH�IXQFLRQDULRV�YLQFXODGRV
DO�SURJUDPD�HV�PHQRU�HQ�FRPSDUDFLyQ�DO�3URJUDPD�5HJXODU�GH�918��6HJ~Q�ODV�RSLQLRQHV�GH�OD
PD\RUtD�GH�'LULJHQWHV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��HO�WLHPSR�TXH�GXUD�HO�SURFHVR�HV�QRUPDO�\
VRQ�PX\�SRFDV�ODV�RSLQLRQHV�GH�TXH�HV�PX\�ODUJR��H[FHSWR�HQ�FDVRV�HQ�TXH�KXER�DOJ~Q�HUURU�HQ�HO
SURFHVR�

����� 6IWYPXEHSW�HI�PE�WIPIGGMºR�HI�ZSPYRXEVMSW
(O�UHVXOWDGR�GH�OD�VHOHFFLyQ�GH�YROXQWDULRV�HV�HQ�WpUPLQRV�JHQHUDOHV�EXHQR��(Q�HO�FDVR�GH�ORV�YROXQ�
WDULRV�VXHFRV��VH�KD�ORJUDGR�UHFOXWDU�SHUVRQDO�FDOLILFDGR�\�VDOYR�XQD�H[FHSFLyQ��HO�SHUILO�SURIHVLRQDO
FRUUHVSRQGH�DO�SHUILO�UHTXHULGR�HQ�ORV�WpUPLQRV�GH�UHIHUHQFLD��$SDUWH�GH�HVWR��OD�IRUPDFLyQ�SURIHVLR�
QDO��H[SHULHQFLD��SHUVRQDOLGDG�\�FDSDFLGDG�GH�DGDSWDFLyQ�KDQ�VLGR�XQ�GHQRPLQDGRU�FRP~Q�GH�ORV
YROXQWDULRV�VHOHFFLRQDGRV�

3RU�RWUD�SDUWH��ORV�YROXQWDULRV�QDFLRQDOHV�VHOHFFLRQDGRV�FRLQFLGHQ�FRQ�HO�SHUILO�SURIHVLRQDO�UHTXHULGR
SDUD�ODV�SRVLFLRQHV��H[FHSWR�HQ�XQ�~QLFR�FDVR�HQ�TXH�QR�KD\�WDO�FRUUHVSRQGHQFLD��(VWH�~QLFR�FDVR��KD
YHQLGR�JHQHUDQGR�XQ�FRQIOLFWR�HQWUH�HO�YROXQWDULR�\�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��HO�FXDO
VH�HVWi�WUDWDQGR�FRQIRUPH�OR�HVWDEOHFHQ�ODV�QRUPDV�GHO�3URJUDPD��$O�LJXDO�TXH�FRQ�ORV�YROXQWDULRV
LQWHUQDFLRQDOHV��OD�IRUPDFLyQ�SURIHVLRQDO��H[SHULHQFLD��SHUVRQDOLGDG��LQWHUpV�\�FRQRFLPLHQWR�GHO
PHGLR��VRQ�FDUDFWHUtVWLFDV�GH�ORV�YROXQWDULRV�VHOHFFLRQDGRV�
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����� 0MQMXEGMSRIW�HI�PE�WIPIGGMºR�HI�ZSPYRXEVMSW
(Q�HO�UHFOXWDPLHQWR�\�VHOHFFLyQ�GH�ORV�YROXQWDULRV�LQWHUQDFLRQDOHV��HQ�VX�IDVH�LQLFLDO��EDMR�OD�UHVSRQ�
VDELOLGDG�GH�)RUXP�6\G�QR�WLHQH�PD\RU�OLPLWDFLyQ�TXH�OD�H[SUHVDGD�SRU�DOJXQRV�YROXQWDULRV��GH�TXH
OD�LQIRUPDFLyQ�TXH�VH�OHV�SURSRUFLRQD�HQ�6XHFLD�QR�HV�VXILFLHQWH�\�TXH�GHEHUtD�GH�VHU�PD\RU
\�PiV�DSURSLDGD�

2WUD�OLPLWDFLyQ�GHO�SURFHVR�VH�HQFXHQWUD�HQ�OD�IDVH�ILQDO�GHO�PLVPR��OD�FXDO�QR�KD�VLGR�GHVFHQWUDOL]D�
GD�\�VH�OOHYD�D�FDER�HQ�OD�2ILFLQD�&HQWUDO�GH�918�%RQQ��WDO�FRPR�VH�PHQFLRQy�FRQ�DQWHULRULGDG�

(O�SURFHVR�GH�VHOHFFLyQ�LQLFLDO�GH�ORV�YROXQWDULRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�HV�YDULDEOH�\
GHELGR�D�TXH�QR�WRGDV�ODV�RUJDQL]DFLRQHV�WLHQHQ�FDSDFLGDGHV�DGPLQLVWUDWLYDV�\�JHUHQFLDOHV�GH�LJXDO
QLYHO��VH�FRUUH�HO�ULHVJR�GH�FRPHWHU�HUURUHV�\�VHOHFFLRQDU�YROXQWDULRV�QR�DGHFXDGRV�D�ORV�SXHVWRV�
6H�HQFRQWUy�SRU�OR�PHQRV�XQ�FDVR�FRQFUHWR�FRQ�HVWH�SUREOHPD�

��� -RHYGGMºR

/RV�YROXQWDULRV�VRQ�DVLJQDGRV�D�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�FXDQGR�\D�VH�KD�FRPSOHWDGR�HO�SUR�
FHGLPLHQWR�GH�FRQWUDWDFLyQ��3UHYLR�D�OD�DVLJQDFLyQ��FDGD�YROXQWDULR�UHFLEH�XQ�SDTXHWH�GH�LQIRUPD�
FLyQ��HO�FXDO�FRQWLHQH�SULQFLSDOPHQWH�LQIRUPDFLyQ�VREUH�HO�6LVWHPD�GH�1DFLRQHV�8QLGDV��HO�3URJUD�
PD�GH�9ROXQWDULRV�H�LQIRUPDFLyQ�GH�FDUiFWHU�DGPLQLVWUDWLYR��(Q�RSLQLyQ�GH�ORV�YROXQWDULRV�HQWUH�
YLVWDGRV��VXHFRV�\�QDFLRQDOHV��HVWD�LQIRUPDFLyQ�HV�FRPSOHWD�\�OOHQD�HO�YDFtR�GH�LQIRUPDFLyQ�GH�OD
HWDSD�GH�UHFOXWDPLHQWR�\�VHOHFFLyQ�HQ�OR�UHODFLRQDGR�D�DGPLQLVWUDFLyQ�\�FRQGLFLRQHV�GH�WUDEDMR�GHO
3UR\HFWR�

/RV�YROXQWDULRV�LQGLFDURQ�TXH�OD�LQIRUPDFLyQ�TXH�OHV�KDFH�IDOWD�HQ�HVWD�HWDSD�HV�OD�UHODFLRQDGD�FRQ
OD�RUJDQL]DFLyQ�FRQWUDSDUWH�\�VREUH�HO�WUDEDMR�TXH�GHEHUiQ�UHDOL]DU��/RV�YROXQWDULRV�QR�KDQ�UHFLELGR
LQGXFFLyQ�DGHFXDGD�HQ�ODV�RUJDQL]DFLRQHV��OR�FXDO�DIHFWD��SULQFLSDOPHQWH�D�ORV�VXHFRV�\�D�ORV�QDFLR�
QDOHV�TXH�QR�KDQ�WHQLGR�H[SHULHQFLD�HQ�OD�RUJDQL]DFLyQ��(Q�RFDVLRQHV�QR�VH�WLHQH�GHILQLGR�FRPSOH�
WDPHQWH�HO�WUDEDMR��OR�FXDO�XQLGR�D�ODV�OLPLWDFLRQHV�DFWXDOHV�SDUD�OD�VXSHUYLVLyQ�GHO�WUDEDMR��SURYRFD
XQD�SpUGLGD�GH�WLHPSR�TXH�SRGUtD�HYLWDUVH�FRQ�XQD�DGHFXDGD�LQGXFFLyQ��/D�VLWXDFLyQ�VH�DJXGL]D�
GHELGR�D�OD�JUDQ�FDUJD�GH�WUDEDMR�GHO�SHUVRQDO�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�TXH�KDQ�VLGR�GH�
VLJQDGRV�FRPR�UHVSRQVDEOHV�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�\�D�SUREOHPDV�GH�FXOWXUD�GH�WUDEDMR��HVSH�
FLDOPHQWH�OD�SRFD�LPSRUWDQFLD�TXH�VH�GD�D�OD�SODQLILFDFLyQ�\�HYDOXDFLyQ�GHO�WUDEDMR�

(VWD�VLWXDFLyQ�HV�XQD�UHDOLGDG�HQ�ODV�RUJDQL]DFLRQHV�REMHWR�GH�DSR\R�FRQ�OD�TXH�HO�3URJUDPD�WLHQH
TXH�FRQYLYLU��6LQ�HPEDUJR��HV�PX\�LPSRUWDQWH�SUHYHU�DOJ~Q�DSR\R�HQ�HVWH�VHQWLGR�FRQ�HO�SURSyVLWR
GH�UHGXFLU�HO�WLHPSR�GH�DGDSWDFLyQ�GHO�YROXQWDULRV�\�TXH�HPSLHFH�D�UHQGLU�IUXWRV�HQ�HO�PHQRU�WLHPSR
SRVLEOH��+D\�HYLGHQFLDV�GH�TXH�HO�YROXQWDULR��HVSHFLDOPHQWH�VXHFR��KD�SDVDGR�KDVWD�VHLV�PHVHV�WUD�
WDQGR�GH�HQFRQWUDU�VX�OXJDU�HQ�OD�RUJDQL]DFLyQ��WLHPSR�HQ�HO�FXDO�VH�JHQHUD�IUXVWUDFLyQ��OD�FXDO
DIHFWD�HQ�IRUPD�GLUHFWD�HO�QLYHO�GH�UHQGLPLHQWR�GHO�YROXQWDULR�

��� 7YTIVZMWMºR�]�)ZEPYEGMºR

/D�VXSHUYLVLyQ�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�SXHGH�GDUVH�D�GRV�QLYHOHV��SRU�ODV�RUJDQL]DFLRQHV
FRQWUDSDUWHV�\�SRU�918�*XDWHPDOD�²�)RUXP�6\G�

(Q�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��OD�VXSHUYLVLyQ�QR�VH�UHDOL]D�HQ�IRUPD�VLVWHPiWLFD�
GHELGR�SULQFLSDOPHQWH�D�OD�IDOWD�GH�FXOWXUD�HQ�VX�SUiFWLFD��D�OD�FDUJD�GH�WUDEDMR�GHO�SHUVRQDO�GH�OD
RUJDQL]DFLyQ�TXH�QR�OH�SHUPLWH�SULYLOHJLDU�HVWD�DFWLYLGDG��\�DO�LJXDO�R�PHQRU�SHUILO�GHO�VXSHUYLVRU�FRQ
UHODFLyQ�DO�YROXQWDULR��(Q�HIHFWR��HQ�ODV�RUJDQL]DFLRQHV��H[FHSWR�DTXHOODV�TXH�WLHQHQ�XQ�DOWR�GHVDUUR�
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OOR�LQVWLWXFLRQDO��WDOHV�FRPR�OD�2($�\�HO�$&185��HQ�OD�PD\RUtD�GH�RUJDQL]DFLRQHV�QR�VH�UHDOL]D�HQ
IRUPD�VLVWHPiWLFD�OD�SODQLILFDFLyQ�\�OD�VXSHUYLVLyQ�GH�DFWLYLGDGHV��3RU�RWUD�SDUWH��HQ�ODV�RUJDQL]DFLR�
QHV�SRSXODUHV��OD�PD\RUtD�GH�ORV�WHPDV�TXH�VH�WUDEDMDQ��GDGD�VX�QDWXUDOH]D�QR�OHV�SHUPLWH�FRQWDU
FRQ�DJHQGDV�GHILQLGDV�\�ORV�DYDQFHV�GHSHQGHQ�GH�OD�DFWXDFLyQ�GH�RWUDV�SDUWHV��WDO�HO�FDVR�SRU�HMHP�
SOR�GH�ODV�FRPLVLRQHV�SHUPDQHQWHV�GH�&230$*8$��(O�(TXLSR�(YDOXDGRU�SHUFLELy�TXH�XQD�GH�ODV
OLPLWDQWHV�HQ�OD�VXSHUYLVLyQ�HV�TXH�HO�6XSHUYLVRU�HQ�DOJXQRV�FDVRV��SRU�OR�PHQRV�VHLV�GH�ORV����DQDOL�
]DGRV���WLHQH�XQ�SHUILO�SURIHVLRQDO�PHQRU�TXH�HO�GH�ORV�YROXQWDULRV��OR�FXDO�GLILFXOWD
OD�UHODFLyQ�6XSHUYLVRU�²�6XSHUYLVDGR�

/D�VXSHUYLVLyQ�SRU�SDUWH�GH�918�*XDWHPDOD�\�)RUXP�6\G�WLHQH�XQ�FDUiFWHU�OLPLWDGR��GHELGR�IXQ�
GDPHQWDOPHQWH�D�TXH�OD�FDUJD�GH�WUDEDMR�GH�ORV�RILFLDOHV�GH�3URJUDPD��OD�FXDO�KD�VLGR�EDVWDQWH�DOWD�
/D�VXSHUYLVLyQ�VH�KD�GDGR��DXQTXH�QR�GH�XQD�IRUPD�VLVWHPiWLFD�\�VHJ~Q�RSLQLRQHV�GH�ORV�HQWUHYLVWD�
GRV�KD�VLGR�GH�EHQHILFLR��/D�VXSHUYLVLyQ�GH�WUDEDMR�TXH�KD�UHDOL]DGR�)RUXP�6\G��VH�KD�HQIRFDGR�PiV
D�ORV�YROXQWDULRV�VXHFRV�\�DO�LJXDO�TXH�OD�DQWHULRU�QR�KD�VLGR�XQD�DFWLYLGDG�VLVWHPiWLFD��SHUR�VL�PX\
EHQHILFLRVD�SDUD�ORV�YROXQWDULRV�

/DV�OLPLWDFLRQHV�HQ�OD�VXSHUYLVLyQ�SODQWHDQ�DOJXQDV�GLILFXOWDGHV�SDUD�FRUUHJLU�SUREOHPDV�TXH�SXHGHQ
GDUVH�HQWUH�ORV�YROXQWDULRV�\�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��\�HQ�HO�WUDEDMR�WpFQLFR�GH�ORV�YROXQWD�
ULRV��(Q�FDVR�GH�FRQIOLFWRV�FRQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��OD�VXSHUYLVLyQ�SHUPLWLUtD�WUDWDUORV�\
HQ�OD�PD\RUtD�GH�ORV�FDVRV�VROXFLRQDUORV�D�WLHPSR��/D�GLVFXVLyQ�GH�SUREOHPDV�WpFQLFRV�GHO�WUDEDMR�HV
XQD�QHFHVLGDG�DOWD�PDQLIHVWDGD�SRU�DOJXQRV�YROXQWDULRV��HVSHFLDOPHQWH�VXHFRV�TXH�SDUWLFLSDQ�HQ
GHVDUUROOR�LQVWLWXFLRQDO��$GHPiV�GH�OR�DQWHULRU��OD�VXSHUYLVLyQ�SURSRUFLRQDUtD�PiV�LQIRUPDFLyQ�VR�
EUH�ODV�RUJDQL]DFLRQHV�D�918�*XDWHPDOD�\�)RUXP�6\G��HQ�DSR\R�D�OD�WRPD�GH�GHFLVLRQHV�

&RQ�UHODFLyQ�D�OD�HYDOXDFLyQ�GHO�WUDEDMR�GHO�YROXQWDULR��HV�DOJR�TXH�QR�HV�PX\�ELHQ�GHILQLGR��D~Q
FXDQGR�VH�SUHVHQWDQ�LQIRUPHV�D�318'�DO�FXPSOLU�WUHV�PHVHV�GH�WUDEDMR��XQ�DxR�R�XQ�LQIRUPH�ILQDO�D
ORV�GRV�DxRV��/D�IDOWD�GH�GHILQLFLyQ�FRQVLVWH�HQ�TXH�GHVGH�HO�SULQFLSLR�QR�TXHGD�FODUR�HO�WUDEDMR�TXH
VH�GHEH�UHDOL]DU�\�OD�IRUPD�HQ�TXH�YD�D�VHU�HYDOXDGR��(VWD�VLWXDFLyQ�DIHFWD�SULQFLSDOPHQWH�D�ORV�YR�
OXQWDULRV�VXHFRV��/DV�UD]RQHV�SULQFLSDOHV�GH�OR�DQWHULRU�WLHQHQ�UHODFLyQ�FRQ�OD�IDOWD�GH�XQD�FXOWXUD�GH
SODQLILFDFLyQ�\�HYDOXDFLyQ�HQ�HO�WLSR�GH�RUJDQL]DFLRQHV�TXH�HO�3UR\HFWR�DWLHQGH�

��� %HQMRMWXVEGMºR�HIP�4VSKVEQE

/D�DGPLQLVWUDFLyQ�GHO�SURJUDPD�HV�UHDOL]DGD�SRU�918�*XDWHPDOD�HQ�IRUPD�GHVFHQWUDOL]DGD�GH�OD
2ILFLQD�&HQWUDO�GH�%RQQ��(Q�OD�HVWUXFWXUD�GH�OD�WRPD�GH�GHFLVLRQHV�VH�GD�OD�SDUWLFLSDFLyQ�GH�RWUDV
RUJDQL]DFLRQHV��WDOHV�FRPR�318'��/D�(PEDMDGD�GH�6XHFLD���$6',��)RUXP�6\G�\�ODV�RUJDQL]DFLR�
QHV�FRQWUDSDUWHV�

/D�FRRUGLQDFLyQ�WpFQLFD�GHO�3UR\HFWR�HV�UHVSRQVDELOLGDG�GH�918�*XDWHPDOD�\�HV�UHDOL]DGD�HQ�IRU�
PD�GHVFHQWUDOL]DGD�GH�ODV�2ILFLQDV�&HQWUDOHV�GH�918�%RQQ��D�GLIHUHQFLD�GHO�3URJUDPD�5HJXODU�GH
9ROXQWDULRV��/D�LQWHUYHQFLyQ�GH�918�%RQQ�VH�GD�HQ�OD�HWDSD�ILQDO�GHO�SURFHVR�GH�VHOHFFLyQ�\�FRQ�
WUDWDFLyQ�GH�ORV�YROXQWDULRV�LQWHUQDFLRQDOHV�\�HQ�HO�PDQHMR�GHO�VHJXUR�PpGLFR�

(Q�OD�SDUWH�WpFQLFD��HO�SUREOHPD�DGPLQLVWUDWLYR�LPSRUWDQWH�\�TXH�FDXVD�PD\RUHV�LQFRQYHQLHQWHV�HV
OD�GHPRUD�HQ�OD�IDVH�ILQDO�GH�OD�FRQWUDWDFLyQ�GH�ORV�YROXQWDULRV�LQWHUQDFLRQDOHV��SRU�OD�DSUREDFLyQ
GHO�FHUWLILFDGR�PpGLFR�TXH�VH�GHEH�REWHQHU�GH�OD�2ILFLQD�GH�%RQQ��$Vt�WDPELpQ��KD\�LQFHUWLGXPEUH
VREUH�DVSHFWRV�GH�PDQHMR�GH�IRQGRV��\D�TXH�KD\�DOJXQRV�FDUJRV�KHFKRV�GLUHFWDPHQWH�SRU�918
%RQQ��VLQ�FRQRFLPLHQWR�SUHYLR�GHO�318'�
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/D�DGPLQLVWUDFLyQ�ILQDQFLHUD�HV�UHDOL]DGD�SRU�318'�\�OD�UHDOL]D�D�WUDYpV�GH�VX�HVWUXFWXUD�DGPLQLV�
WUDWLYD�GH�OD�2ILFLQD�HQ�*XDWHPDOD��/D�~QLFD�OLPLWDFLyQ�LGHQWLILFDGD�HV�OD�UHODFLRQDGD�FRQ�OD�LUUHJX�
ODULGDG�HQ�HO�SDJR�GH�ORV�HVWLSHQGLRV�GH�ORV�YROXQWDULRV��\D�TXH�FRQ�HO�QXHYR�VLVWHPD�GH�GHSyVLWR�GH
WDOHV�SDJRV��JHQHUDOPHQWH�QR�VH�GDQ�HQ�OD�IHFKD�SUHYLVWD��OR�TXH�RFDVLRQD�SUREOHPDV�D�ORV�YROXQWD�
ULRV��6H�VDEH�TXH�HO�318'�HQ�*XDWHPDOD�HVWi�WUDEDMDQGR�SDUD�URPSHU�HVWH�FXHOOR�GH�ERWHOOD��GHUL�
YDGR�GHO�FUHFLPLHQWR�GHO�Q~PHUR�GH�SUR\HFWRV�TXH�PDQHMD�HQ�*XDWHPDOD�

2WUR�SUREOHPD�DGPLQLVWUDWLYR�PHQFLRQDGR�SRU�ORV�YROXQWDULRV�HV�UHODFLRQDGR�FRQ�HO�SDJR�GHO�VHJXUR
PpGLFR��HO�FXDO�HV�FRQVLGHUDGR�FRPR�XQ�EHQHILFLR�PX\�DGHFXDGR��(Q�HO�SDJR�GHO�VHJXUR�SDUHFH�VHU
TXH�OD�GHPRUD�VH�RULJLQD�HQ�HO�HQYtR�GH�ORV�GRFXPHQWRV�D�%RQQ��TXH�HV�GRQGH�WLHQH�VX�VHGH�OD�$VH�
JXUDGRUD�TXH�SUHVWD�HO�VHUYLFLR��3RU�OR�DQWHULRU��XQ�UHHPEROVR�GH�JDVWRV�GHPRUD�YDULRV�PHVHV��HVSHUD
TXH�HV�PX\�GLItFLO�SDUD�ORV�YROXQWDULRV��HVSHFLDOPHQWH�ORV�QDFLRQDOHV��TXH�SUHILHUHQ�QR�XWLOL]DUOR�
8QD�VROXFLyQ�SODQWHDGD�HV�OD�SRVLELOLGDG�GH�TXH�KD\D�IRQGRV�GH�SUpVWDPR�SDUD�DIURQWDU�ORV�SDJRV
LQPHGLDWRV�TXH�VRQ�FRQVLGHUDEOHV�SDUD�UHHPEROVDUORV�FXDQGR�HO�VHJXUR�VHD�SDJDGR�

7DO�FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��H[LVWH�FRQIXVLyQ�VREUH�HO�Q~PHUR�GH�YROXQWDULRV��VXHFRV�\
QDFLRQDOHV��TXH�SXHGHQ�VHU�ILQDQFLDGRV�SRU�HO�3UR\HFWR��OR�FXDO�DIHFWD�QHJDWLYDPHQWH�HO�ULWPR�GH
UHFOXWDPLHQWR�SRU�SDUWH�GH�)RUXP�6\G�

(Q�JHQHUDO�ODV�GHPiV�IXQFLRQHV�DGPLQLVWUDWLYDV�TXH�UHDOL]DQ�ODV�LQVWLWXFLRQHV�LQYROXFUDGDV�VRQ�UHDOL�
]DGDV�FRQ�SURQWLWXG�\�VHJ~Q�RSLQLRQHV�GH�ORV�YROXQWDULRV�HO�SHUVRQDO�DGPLQLVWUDWLYR�DVLJQDGR�DO�3UR�
JUDPD�OHV�SURSRUFLRQD�XQD�H[FHOHQWH�DWHQFLyQ�

��� -RXIVGEQFMS�HI�I\TIVMIRGMEW

(O�LQWHUFDPELR�GH�H[SHULHQFLDV�VH�KD�OLPLWDGR�HQ�HO�3UR\HFWR�D�ODV�UHXQLRQHV�ELPHQVXDOHV�TXH�VH
UHDOL]DQ��HQ�ODV�FXDOHV�VH�WUDWDQ�GLYHUVRV�WHPDV��WDOHV�FRPR��DGPLQLVWUDWLYRV��LQIRUPDFLyQ�VREUH�VHJX�
ULGDG�\�SUHVHQWDFLRQHV�GHO�WUDEDMR�TXH�ORV�YROXQWDULRV�UHDOL]DQ�HQ�ODV�RUJDQL]DFLRQHV��/D�RSLQLyQ�GH
ORV�YROXQWDULRV�HQ�VX�PD\RUtD�HV�TXH�KD�VLGR�XQD�H[SHULHQFLD�SRVLWLYD��DXQTXH�HO�WLHPSR�HV�PX\�OL�
PLWDGR�

/RV�LQWHUFDPELRV�HQWUH�YROXQWDULRV�KDQ�VLGR�FDVL�LQH[LVWHQWHV�\�HO�LQWHUFDPELR�FRQ�RWUDV�RUJDQL]D�
FLRQHV��\D�VHD�GHO�SDtV�R�GHO�iUHD�FHQWURDPHULFDQD�SRU�OR�JHQHUDO�QR�VH�KD�GDGR��6H�UHDOL]y�XQ�YLDMH
FRQ�PLHPEURV�GH�OD�$OFDOGtD�GH�6ROROi�D�(O�6DOYDGRU��HO�FXDO�VHJ~Q�RSLQLRQHV�GLR�UHVXOWDGRV�SRVLWL�
YRV��/D�FDXVD�SULQFLSDO�GH�OD�IDOWD�GH�LQWHUFDPELRV�GH�HVWH�WLSR�TXH�SXHGHQ�IDFLOLWDU�HO�WUDEDMR�GH�ORV
YROXQWDULRV�HV�OD�IDOWD�GH�UHFXUVRV�ILQDQFLHURV�

7RGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV�FRQVLGHUDQ�SRVLWLYR�TXH�KD\D�XQ�IRQGR�SHTXHxR�SDUD�RUJDQL]DU
YLDMHV�GH�LQWHUFDPELR��(O�UHVXOWDGR�GH�HVWRV�LQWHUFDPELRV�VHUtD�IRUWDOHFHU�ODV�FDSDFLGDGHV�WpFQLFDV�\
JHUHQFLDOHV�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��(VWH�IRQGR�SRGUtD�VHU�DGPLQLVWUDGR�SRU�)RUXP�6\G
HQ�*XDWHPDOD�\�HO�YROXQWDULR�MXQWR�FRQ�VX�VXSHUYLVRU�SRGUtDQ�DSOLFDU�SDUD�XWLOL]DU�ORV�UHFXUVRV�

��� (IWIQTI»S�HI�PEW�SVKERM^EGMSRIW�TEVXMGMTERXIW

(Q�OD�HMHFXFLyQ�GHO�3UR\HFWR�SDUWLFLSDQ�YDULDV�RUJDQL]DFLRQHV��/D�SDUWLFLSDFLyQ�PiV�GLUHFWD�OD�WLHQH
318'��918�SULQFLSDOPHQWH�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�HQ�*XDWHPDOD��)RUXP�6\G�\�$6�
',�(PEDMDGD�GH�6XHFLD��/DV�HWDSDV�HQ�ODV�TXH�FDGD�XQD�SDUWLFLSD�VH�LOXVWUDQ�HQ�HO�FXDGUR����HO�FXDO
SUHVHQWD�DGHPiV�DOJXQDV�FRQVLGHUDFLRQHV�GH�OD�SDUWLFLSDFLyQ�TXH�FDGD�XQD�GHEHUtD�GH�WHQHU�
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7DQWR�918�FRPR�)RUXP�V\G�KDQ�SDUWLFLSDGR�HQ�ODV�IDVHV�RSHUDWLYDV�GHO�3UR\HFWR��OR�FXDO�SDUHFH
DSURSLDGR��6LQ�HPEDUJR��VH�FRQVLGHUD�TXH�KD�IDOWDGR�SURIXQGL]DU�HQ�OR�TXH�VH�KD�SDUWLFLSDGR��SULQ�
FLSDOPHQWH�HQ�OD�SURPRFLyQ�GHO�3UR\HFWR�\�HQ�OD�VHOHFFLyQ�GH�RUJDQL]DFLRQHV��SXHVWRV�\�YROXQWDULRV�
/D�LQGXFFLyQ�GH�YROXQWDULRV�D�ODV�RUJDQL]DFLRQHV��OD�VXSHUYLVLyQ�\�OD�HYDOXDFLyQ�GH�ORV�SXHVWRV��PH�
UHFHQ�HVSHFLDO�DWHQFLyQ�GH�HVWDV�GRV�RUJDQL]DFLRQHV�SDUD�OOHYDUOD�D�FDER�GH�XQD�IRUPD�VLVWHPiWLFD�\
HQ�FRQMXQWR�FRQ�OD�RUJDQL]DFLyQ�

/D�FRRUGLQDFLyQ�WpFQLFD�\�DGPLQLVWUDWLYD�GHO�3UR\HFWR�KD�VLGR�UHVSRQVDELOLGDG�GH�918�D�WUDYpV�GH
VX�UHSUHVHQWDFLyQ�HQ�*XDWHPDOD�\�KD�VLGR�UHDOL]DGD�FRQ�XQ�DOWR�QLYHO�GH�GHGLFDFLyQ�\�SURIHVLRQDOLV�
PR��/D�2ILFLQD�GH�918�%RQQ�SDUD�HVWH�3UR\HFWR�KD�YHQLGR�GHVFHQWUDOL]DQGR�OD�PD\RUtD�GH�VXV
DFWLYLGDGHV�D�OD�2ILFLQD�GH�*XDWHPDOD��$FWXDOPHQWH�VX�LQWHUYHQFLyQ�VH�OLPLWD�D�DSUREDFLRQHV�HQ�OD
SDUWH�ILQDO�GHO�SURFHVR�GH�FRQWUDWDFLyQ�ORV�YROXQWDULRV�LQWHUQDFLRQDOHV�\�DO�SDJR�GHO�VHJXUR�PpGLFR�
6H�KDQ�ORJUDGR�LPSRUWDQWHV�DYDQFHV�GH�UHGXFFLyQ�GH�WLHPSRV�FRQ�UHODFLyQ�DO�3URJUDPD�5HJXODU�GH
9ROXQWDULRV��VLQ�HPEDUJR��IDOWD�DOJR�SRU�KDFHU��SULQFLSDOPHQWH�HQ�ORV�SDVRV�GRQGH�VH�JHQHUDQ�WRGD�
YtD�DWUDVRV�FRQVLGHUDEOHV�

/D�SDUWLFLSDFLyQ�GH�)RUXP�6\G�VH�FRQFHQWUD�SULQFLSDOPHQWH�HQ�HO�UHFOXWDPLHQWR�\�VHOHFFLyQ�SUHYLD
GH�ORV�YROXQWDULRV�VXHFRV��SURFHVR�TXH�SDUHFH�VHU�TXH�KD�PHMRUDGR��(O�SDSHO�GH�HVWD�RUJDQL]DFLyQ�QR
HV�PX\�FODUR�\�VH�FRQVLGHUD�QHFHVDULR�TXH�VH�DPSOtH�D�OD�VXSHUYLVLyQ�\�DO�DSR\R�GH�YROXQWDULRV�HQ�VX
WUDEDMR�

/D�(PEDMDGD�GH�6XHFLD�\�$6',�HQ�HO�LQLFLR�HVWXYLHURQ�PiV�LQYROXFUDGRV�H�LQWHUYLQLHURQ�HQ�OD�VHOHF�
FLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�\�YROXQWDULRV��$FWXDOPHQWH�KDQ�UHGHILQLGR�VX�SDSHO��HO�FXDO
SDUHFH�PiV�DOHMDGR�GH�OD�LPSOHPHQWDFLyQ�GHO�3UR\HFWR�\�SDUHFH�HQIRFDUVH�DO�PRQLWRUHR�GHO�PLVPR�

(O�318'�SDUWLFLSD�IXQGDPHQWDOPHQWH�HQ�OD�DGPLQLVWUDFLyQ�ILQDQFLHUD�\�GHEH�GH�PDQWHQHUVH�HQ
HVWR��\D�TXH�VX�SDUWLFLSDFLyQ�HQ�ODV�GHPiV�IDVHV�R�DFWLYLGDGHV�QR�VH�FRQVLGHUD�HVWULFWDPHQWH�QHFHVD�
ULD��7RGD�OD�JHVWLyQ�HV�DSURSLDGD��H[FHSWR�HQ�ORV�DWUDVRV�HQ�HO�SDJR�GH�HVWLSHQGLRV�SDUD�ORV�YROXQWD�
ULRV��VLWXDFLyQ�HQ�OD�TXH�\D�HVWi�WUDEDMDQGR�\�HV�GHULYDGR�GH�ODV�OLPLWDFLRQHV�HQ�VX�FDSDFLGDG�LQVWDOD�
GD�SDUD�FXEULU�HO�WUDEDMR�GHO�FUHFLHQWH�Q~PHUR�GH�SUR\HFWRV�HQ�HO�SDtV�

��� *SVQEW�HI�INIGYGMºR

����� )NIGYGMºR�(MVIGXE
/D�HMHFXFLyQ�GLUHFWD�GHO�3URJUDPD�SRU�318'�VLQ�OD�QHFHVLGDG�GH�WHQHU�XQD�FRQWUDSDUWH�GH�*RELHU�
QR��KD�SHUPLWLGR�XQD�PD\RU�IOH[LELOLGDG�\�DJLOLGDG�HQ�OD�WRPD�GH�GHFLVLRQHV�\�HVWi�PX\�DFRUGH�FRQ
HO�SURSyVLWR�GH�FRORFDU�HQ�HO�WHUUHQR�DVLVWHQFLD�WpFQLFD�QHXWUDO�HQ�DSR\R�D�ORV�DFXHUGRV�GH�SD]�

(VWD�VLWXDFLyQ�VH�KD�FRQVLGHUDGR�EHQHILFLRVD��\D�TXH�KD�SHUPLWLGR�DWHQGHU�RUJDQL]DFLRQHV�GH�OD�6R�
FLHGDG�&LYLO�\�RWUR�WLSR�GH�RUJDQL]DFLRQHV��FRQ�OD�VHJXULGDG�TXH�OD�DVLVWHQFLD�TXH�VH�HVWi�SURSRUFLR�
QDQGR�HV�QHXWUDO��FRPR�OR�FRQVLGHUD�HO�3UR\HFWR�

����� )NIGYGMºR�'SRNYRXE
/D�IRUPD�GH�HMHFXFLyQ�FRQMXQWD�HQWUH�$JHQFLDV�GHO�6LVWHPD�GH�1DFLRQHV�8QLGDV�\�)RUXP�6\G�HV
QRYHGRVD�SDUD�HVWH�WLSR�GH�DVLVWHQFLD��(VWD�IRUPD�GH�HMHFXFLyQ�KD�GHULYDGR�HQ�XQD�PD\RU�DJLOLGDG
FRQ�UHODFLyQ�DO�3URJUDPD�5HJXODU�GH�918��\D�TXH�VH�KD�ORJUDGR�UHGXFLU�HO�WLHPSR�QHFHVDULR�SDUD
FRORFDU�YROXQWDULRV�HQ�ORV�OXJDUHV�TXH�VH�QHFHVLWDQ��/DV�YHQWDMDV�DQWHULRUHV�KDQ�VLGR�SRVLEOHV�GHELGR
D�OD�GHVFHQWUDOL]DFLyQ�GH�DFWLYLGDGHV�GH�ODV�2ILFLQDV�&HQWUDOHV�GH�918�D�VX�2ILFLQD�HQ�*XDWHPDOD
R�D�)RUXP�6\G��HVSHFtILFDPHQWH�HQ�HO�UHFOXWDPLHQWR�GH�YROXQWDULRV�VXHFRV�D�HVWD�~OWLPD�
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(VWD�IRUPD�GH�HMHFXFLyQ�KD�SHUPLWLGR�D�918�%RQQ�REWHQHU�H[SHULHQFLD�HQ�OD�GHVFHQWUDOL]DFLyQ�GH
XQD�EXHQD�SDUWH�GHO�SURFHVR��OR�FXDO�KD�SHUPLWLGR�ORJUDU�HQ�PHQRU�WLHPSR�OD�DVLJQDFLyQ�GH�YROXQWD�
ULRV��/RV�EHQHILFLRV�KDQ�VLGR�FRQVLGHUDEOHV��VLQ�HPEDUJR�KD\�TXH�EXVFDU�VROXFLyQ�WRGDYtD�D�DOJXQRV
FXHOORV�GH�ERWHOOD�TXH�DIHFWDQ�HQ�IRUPD�QHJDWLYD�

/D�SDUWLFLSDFLyQ�GH�)RUXP�6\G�HQ�HO�UHFOXWDPLHQWR�\�VHOHFFLyQ�GH�FDQGLGDWRV�VXHFRV�SDUD�HO�&RPLWp
GH�6HOHFFLyQ�KD�SHUPLWLGR�WDQWR�XQ�SURFHVR�PiV�HVSHFtILFR�SDUD�HO�3URJUDPD�FRPR�PiV�HILFLHQWH�HQ
IXQFLyQ�GH�WLHPSR�

&XDGUR����3UR\HFWR�YQX�SURPRWRUHV�GH�OD�SD]��'HVHPSHxR�GH�ODV�LQVWLWXFLRQHV�SDUWLFLDQWHV�HQ�HO�SUR\HFWR�

%'8-:-(%( :29 429( *3691
7=(

'3286%�
4%68)

%7(- 3&7)6:%'-32)7

(IJMRMGMºR�HI�TSP¿XMGEW < < < :29�&SRR�
0SW�XVIW�HIFIR�HI�TEVXMGMTEV�

4VSQSGMºR�HIP�4VS]IGXS < < < < (IFI�LEGIVPS�:29��*SVYQ�7]H�

7IPIGGMºR�HI�'SRXVETEVXIW < < < (IFI�LEGIVPS�WSPS�:29�]�*SVYQ�7]H
,E]�TSGE�MRJSVQEGMºR�WSFVI�PE�SVKERM^E�
GMºR�
7I�RIGIWMXE�TVSJYRHM^EV�ERÉPMWMW�

7IPIGGMºR�HI�TYIWXSW < < < 2S�WI�MHIRXMJMGEVSR�FMIR�
0EW�SVKERM^EGMSRIW�PSGEPIW�XMIRIR�PMQMXE�
GMSRIW�TEVE�WIPIGGMSREV�
4EVXMGMTEGMºR�HI�PEW�XVIW�

6IGPYXEQMIRXS�WYIGSW < -RJSVQEGMºR�WSFVI�+YEXIQEPE�]�GYPXYVE
MRWYJMGMIRXI�

6IGPYXEQMIRXS�HI�REGMSREPIW < < < (EV�EWIWSV¿E�TEVE�WIPIGGMºR�MRXIVRE�IR�PE
SVKERM^EGMºR�
1INSVEV�PE�IRXVIZMWXE�
7SPS�:29��*SVYQ�7]H�]�PE�3VKERM^EGMºR
'SRXVETEVXI�

-RHYGGMºR�IR�GSRXVETEVXI < < +IRIVEPQIRXI�RS�WI�HE�IR�SVKERM^EGMºR
GSRXVETEVXI�
0E�HI�:29�WI�PMQMXE�E�PS�VIPEGMSREHS�GSR
EHQMRMWXVEGMºR�]�IP�7MWXIQE�HI�29�
*SVYQ�7]H�HIFI�ETS]EV�

7YTIVZMWMºR�HIP�ZSPYRXEVMS < < < 0E�HI�:29�]�*SVYQ�7]H�RS�IW�WMWXIQÉXM�
GE�
+IRIVEPQIRXI�RS�WI�HE�IR�PE�3VKERM^E�
GMºR�'SRXVETEVXI�
%TVSTMEHS�UYI�PE�LEKER�PEW�XVIW�

)ZEPYEGMºR�HIP�TYIWXS < < )ZEPYEGMºR�JSVQEP�GSQS�TEVXI�HIP�TVS�
GIHMQMIRXS�

%HQMRMWXVEGMºR < 4EKS�HI�IWXMTIRHMSW�KIRIVEPQIRXI�GSR
EXVEWSW�
4EKS�HIP�WIKYVS�RS�IW�JYRGMSREP��IWTI�
GMEPQIRXI�TEVE�REGMSREPIW�
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�� 'SRHMGMSRIW�HI�XVEFENS

��� 0E�VIQYRIVEGMºR�]�FIRIJMGMSW

&RQ�UHODFLyQ�D�ODV�FRQGLFLRQHV�GH�WUDEDMR�VH�LQYHVWLJy�VREUH�OD�UHPXQHUDFLyQ�\�EHQHILFLRV�TXH�HO
YROXQWDULR�UHFLEH��VREUH�ODV�FRQGLFLRQHV�HQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�\�HO�JUDGR�GH�VDWLVIDFFLyQ�GHO
YROXQWDULR�

/RV�YROXQWDULRV�VXHFRV�HQ�VX�PD\RUtD�FRQVLGHUDQ�TXH�ODV�FRQGLFLRQHV�HFRQyPLFDV�LQFOXLGDV�HQ�VXV
FRQWUDWRV�VRQ�DSURSLDGDV�SDUD�HOORV�

/RV�YROXQWDULRV�QDFLRQDOHV�FRQVLGHUDQ�TXH�OD�UHPXQHUDFLyQ�HV�PX\�EDMD�FRQ�UHODFLyQ�D�ORV�VDODULRV
GHO�PHUFDGR�GH�WUDEDMR��/R�DQWHULRU�H[SOLFD�OD�GLILFXOWDG�SDUD�UHFOXWDU�YROXQWDULRV�FDOLILFDGRV��\D�TXH
GH�DFXHUGR�D�ORV�HVWLSHQGLRV�DSUREDGRV�SDUD�HO�3URJUDPD��XQ�SURIHVLRQDO�GH�QLYHO�XQLYHUVLWDULR�VH�OH
SXHGH�SDJDU�(8$���������PHQVXDOHV�\�D�XQ�WpFQLFR��VLQ�JUDGR�XQLYHUVLWDULR��KDVWD�(8$���������
6H�KDQ�WHQLGR�FDQGLGDWRV�TXH�OOHQDQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD�OD�VHOHFFLyQ��VLQ�HPEDUJR�
FXDQGR�FRQRFHQ�ODV�FRQGLFLRQHV�HFRQyPLFDV�UHDOHV�GH�OD�FRQWUDWDFLyQ�VH�UHWLUDQ�GHO�SURFHVR�GH�VH�
OHFFLyQ��2WUD�VLWXDFLyQ�TXH�VH�SUHVHQWD�HV�TXH�KD\�FDQGLGDWRV�DSURSLDGRV�TXH�WHQGUtDQ�LQWHUpV�GH
WUDEDMDU�D�WLHPSR�SDUFLDO��GHELGR�D�OD�QDWXUDOH]D�GH�VX�SURIHVLyQ��HVSHFLDOPHQWH�DERJDGRV�

/R�DQWHULRU�SRGUtD�VROXFLRQDUVH�DJUHJDQGR�XQD�FDWHJRUtD�GLIHUHQWH�D�WpFQLFR�\�SURIHVLRQDO��OD�FXDO
SRGUtD�VHU�SRU�HMHPSOR�([SHUWR�D�WLHPSR�&RPSOHWR�\�([SHUWR�D�7LHPSR�3DUFLDO��/D�FDWHJRUtD�GH
([SHUWR�SRGUtD�SHUPLWLU�RIUHFHU�XQD�UHPXQHUDFLyQ�PD\RU�\�OR�GH�WLHPSR�SDUFLDO�R�FRPSOHWR��SHU�
PLWLUtD�FDSWDU�UHFXUVR�KXPDQR�PiV�FDOLILFDGR�

(QWUH�ORV�YROXQWDULRV�QDFLRQDOHV�HO�VHJXUR�PpGLFR�QR�HV�YLVWR�FRPR�XQ�EHQHILFLR�GH�PHMRUHV�FRQGL�
FLRQHV��\D�TXH�QRUPDOPHQWH�QR�OR�XWLOL]DQ��D~Q�FXDQGR�KDQ�WHQLGR�OD�QHFHVLGDG�GH�KDFHUOR��/D�FDXVD
SULQFLSDO�GH�OD�QR�XWLOL]DFLyQ�GHO�VHJXUR�HV�OR�OHQWR�GHO�SURFHVR�GH�UHHPEROVR�

2WURV�EHQHILFLRV�FRPR�ODV�YDFDFLRQHV�SRU�HMHPSOR��HQ�HO�FDVR�GH�ORV�YROXQWDULRV�QDFLRQDOHV��OD�PD\R�
UtD�GH�HOORV�LQGLFy�TXH�WHQtDQ�GLILFXOWDG�GH�JR]DUODV��\D�TXH�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�VH
WLHQH�HVH�EHQHILFLR�FRQ�OD�PLVPD�GXUDFLyQ��HV�EDVWDQWH�PHQRU�SRU�OR�JHQHUDO��\�HQ�FRQVHFXHQFLD�QR
SRGUtDQ�DXVHQWDUVH�WDQWR�WLHPSR��(Q�OD�DVLJQDFLyQ�SDUD�FDSDFLWDFLyQ�HQ�HO�FDVR�GH�YROXQWDULRV�QD�
FLRQDOHV�KD\�DOJXQD�WHQGHQFLD�D�QR�XWLOL]DUOD��OR�FXDO�KDFH�TXH�VH�SLHUGD�OD�SRVLELOLGDG�GH�ORJUDU�XQD
PD\RU�FDOLILFDFLyQ�GHO�UHFXUVR�KXPDQR�

��� 'SRHMGMSRIW�HI�XVEFENS�IR�PE�SVKERM^EGMºR�GSRXVETEVXI

/DV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�VRQ�YDULDEOHV��&RQ�UHODFLyQ�DO�DSR\R
ORJtVWLFR�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��OD�PD\RUtD�GH�YROXQWDULRV�HVWiQ�FRQVFLHQWHV�GH�ODV�OLPLWDFLR�
QHV�TXH�ODV�RUJDQL]DFLRQHV�WLHQHQ��6LQ�HPEDUJR��VH�VDEH�WDPELpQ�TXH�SRFR�SXHGH�KDFHUVH�\�TXH�VRQ
FRQGLFLRQHV�GDGDV�FRQ�ODV�TXH�KD\�TXH�FRQWDU��/D�IDOWD�GH�HTXLSR��SULQFLSDOPHQWH�GH�PRYLOL]DFLyQ
DSDUHFH�FRPR�XQD�GH�ODV�OLPLWDFLRQHV�PiV�LPSRUWDQWHV�

$OJXQRV�YROXQWDULRV��HVSHFLDOPHQWH�VXHFRV��LQGLFDURQ�TXH�VHUtD�FRQYHQLHQWH�TXH�VH�H[SOLFDUD�D�ODV
RUJDQL]DFLRQHV�FRQWUDSDUWHV�VREUH�ODV�FRQGLFLRQHV�GH�WUDEDMR��/R�DQWHULRU�HV�QHFHVDULR��\D�TXH�JHQH�
UDOPHQWH�HQ�HVWDV��ORV�HPSOHDGRV�WUDEDMDQ��LQGHSHQGLHQWHPHQWH�GH�VX�HILFLHQFLD��XQ�Q~PHUR�GH�KR�
UDV�VXVWDQFLDOPHQWH�PD\RU�TXH�OR�HVWDEOHFLGR�HQ�OD�MRUQDGD�GH�WUDEDMR�\�DGHPiV�OR�KDFHQ�HQ�GtDV
LQKiELOHV�
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/D�LQWHJUDFLyQ�GH�ORV�YROXQWDULRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�KD�VLGR�HQ�JHQHUDO�HIHFWLYD�
H[FHSWR�HQ�WUHV�FDVRV��GHELGR�D�OD�IDOWD�GH�HVSDFLR�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��(VWR�HQ�SULQFLSLR
SDUHFH�VHU�XQD�FRQVHFXHQFLD�GH�IDOWD�GH�PDGXUH]�LQVWLWXFLRQDO��PiV�TXH�VHFWDULVPR�R�GHVFRQILDQ]D
SROtWLFD�

��� +VEHS�HI�WEXMWJEGGMºR�HI�PSW�ZSPYRXEVMSW

7RGRV�ORV�YROXQWDULRV�HQWUHYLVWDGRV�LQGLFDURQ�TXH�OD�H[SHULHQFLD�GH�VHU�YROXQWDULR�HUD�SRVLWLYD�\�GH
D\XGD�HQ�VX�GHVDUUROOR�SURIHVLRQDO��/RV�YROXQWDULRV�VXHFRV�LQGLFDURQ�HQ�VX�PD\RUtD�TXH�OHV�LQWHUHVD
FRQWLQXDU�WUDEDMDQGR�FRPR�YROXQWDULRV�HQ�HO�FDPSR�GHO�GHVDUUROOR��\�TXH�OD�H[SHULHQFLD�HQ�HO�3UR�
\HFWR�HQ�*XDWHPDOD�KD�VLGR�PX\�SRVLWLYD�

6H�UHDOL]y�XQ�DQiOLVLV�GH�ORV�YROXQWDULRV�HQWUHYLVWDGRV�VREUH�HO�JUDGR�GH�VDWLVIDFFLyQ�HQ�VX�WUDEDMR�
FRQVLGHUDQGR�FXDWUR�VLWXDFLRQHV��HVWDV�VRQ��VDWLVIHFKR�WRGR�HO�WLHPSR��LQVDWLVIHFKR�DO�SULQFLSLR�\�VD�
WLVIHFKR�DFWXDOPHQWH��VDWLVIHFKR�DO�SULQFLSLR�H�LQVDWLVIHFKD�DFWXDOPHQWH�H�LQVDWLVIHFKR�WRGR�HO
WLHPSR�

2QFH�GH�ORV�YHLQWH�YROXQWDULRV��QXHYH�QDFLRQDOHV�\�XQ�VXHFR��HQWUHYLVWDGRV�SDUHFHQ�KDEHU�HVWDGR
VDWLVIHFKRV�WRGR�HO�WLHPSR��7UHV�GH�ORV�YHLQWH��VXHFRV��HVWXYLHURQ�LQVDWLVIHFKRV�DO�SULQFLSLR�SHUR�DF�
WXDOPHQWH�HVWiQ�VDWLVIHFKRV��7UHV�GH�ORV�YHLQWH��GRV�VXHFRV�\�XQ�QDFLRQDO��HVWXYLHURQ�VDWLVIHFKRV�DO
SULQFLSLR�H�LQVDWLVIHFKRV�DFWXDOPHQWH�\�VRODPHQWH�XQ�YROXQWDULR�QDFLRQDO�KD�HVWDGR�LQVDWLVIHFKR�WRGR
HO�WLHPSR�

/RV�YROXQWDULRV�TXH�KDQ�HVWDGR�VDWLVIHFKRV�WRGR�HO�WLHPSR��QDFLRQDOHV�HQ�VX�PD\RUtD��SRU�OR�JHQHUDO
VRQ�SHUVRQDV�PX\�LGHQWLILFDGDV�FRQ�ODV�DFWLYLGDGHV�TXH�UHDOL]D�OD�RUJDQL]DFLyQ�HQ�OD�TXH�HVWiQ�DVLJ�
QDGRV��\�HQ�VHLV�GH�ORV�QXHYH�FDVRV��\D�WUDEDMDEDQ�DQWHV�HQ�ODV�RUJDQL]DFLRQHV�

/RV�VXHFRV�TXH�HVWXYLHURQ�LQVDWLVIHFKRV�DO�SULQFLSLR�\�HVWiQ�VDWLVIHFKRV�DFWXDOPHQWH�UHIOHMDQ�ODV�GLIL�
FXOWDGHV�GH�DGDSWDFLyQ�LQLFLDO��GHULYDGD�GH�OD�IDOWD�GH�XQ�SURFHVR�GH�LQGXFFLyQ��8QD�YH]�HQFRQWUD�
URQ�VX�HVSDFLR�GH�WUDEDMR�\D�VH�SURGXMR�VDWLVIDFFLyQ�\�GHVDSDUHFLy�OD�IUXVWUDFLyQ�LQLFLDO�

/RV�FDVRV�GH�YROXQWDULRV�TXH�HVWXYLHURQ�VDWLVIHFKRV�DO�SULQFLSLR�\�TXH�DFWXDOPHQWH�HVWiQ�LQVDWLVIHFKRV
VH�GHEHQ�HQ�XQR�GH�ORV�FDVRV�D�IDOWD�GH�UHFXUVRV�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR��HQ�RWUR�D�XQ�FDPELR
GH�SXHVWR�GH�PD\RU�LPSDFWR�HQ�HO�FDPSR�D�RWUR�GH�PHQRU�LPSDFWR�HQ�OD�FLXGDG�GH�*XDWHPDOD�\
RWUR�D�SUREOHPDV�SROtWLFRV�\�VDODULR�SRU�GHEDMR�GH�ODV�QHFHVLGDGHV�\�H[SHFWDWLYDV�GHO�YROXQWDULR��(O
YROXQWDULR�TXH�KD�HVWDGR�LQVDWLVIHFKR�WRGR�HO�WLHPSR��HV�UHVXOWDGR�GH�XQ�HUURU�HQ�OD�VHOHFFLyQ�GHO
YROXQWDULR��FX\R�SHUILO�SURIHVLRQDO�QR�FRUUHVSRQGH�D�OR�UHTXHULGR�\�D�OD�IDOWD�GH�HVSDFLR�SDUD�HO�WUD�
EDMR�GHO�YROXQWDULR�
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�� 'SRGPYWMSRIW�]�VIGSQIRHEGMSRIW

��� 'SRGPYWMSRIW

D� 'HO�SURFHVR�GH�SD]�\�HO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]�

3DUWH�GH�ORV�$FXHUGRV�GH�3D]�KD�VLGR�LPSOHPHQWDGD�\�FRPR�UHVXOWDGR�\D�VH�SXHGHQ�YHU�FDPELRV�HQ
OD�VRFLHGDG�JXDWHPDOWHFD��VLQ�HPEDUJR��VH�UHFRQRFH�OR�VLJXLHQWH�

• ([LVWHQ�GLIHUHQWHV�RSLQLRQHV�VREUH�ORV�REMHWLYRV�GHO�3URFHVR�GH�3D]��(O�(TXLSR�&RQVXOWRU�FRP�
SDUWH�HO�SXQWR�GH�YLVWD�GH�ORV�DXWRUHV�GHO�HVWXGLR�´'HPRFUDFLD�HQ�*XDWHPDODµ��,QWHUQDWLRQDO
,'($���������VREUH�OD�WUDQVLFLyQ�GH�OD�VRFLHGDG�JXDWHPDOWHFD�GH�OD�JXHUUD�D�OD�SD]��GHO�DXWRULWD�
ULVPR�D�OD�GHPRFUDFLD�SDUWLFLSDWLYD�\�GH�XQD�HFRQRPtD�(VWDGR�²�FpQWULFD�\�FHUUDGD�D�XQD�GH
PHUFDGR��LQWHJUDGD�DO�SURFHVR�GH�JOREDOL]DFLyQ�

• (O�SURFHVR�GH�SD]�HV�XQ�SUR\HFWR�QDFLRQDO�GH�ODUJR�SOD]R��TXH�WUDVFLHQGH�OD�SURJUDPDFLyQ�GHO
FXPSOLPLHQWR�GH�ORV�DFXHUGRV�\�TXH�UHTXLHUH�OD�SDUWLFLSDFLyQ�DFWLYD�GH�WRGRV�ORV�VHFWRUHV�GHO�SDtV�
$GHPiV��YDULRV�GH�ORV�$FXHUGRV�UHTXLHUHQ�GHFLVLRQHV�IXHUWHV�GHO�(VWDGR��+D\�DYDQFHV��SHUR�WDP�
ELpQ�KD\�GLILFXOWDGHV�HQ�VX�LPSOHPHQWDFLyQ�

• +D\�VHFWRUHV�HQ�OD�VRFLHGDG�TXH�WLHQHQ�IXHUWHV�OLPLWDFLRQHV�SDUD�SDUWLFLSDU�HQ�IRUPD�HIHFWLYD
GHQWUR�GHO�SURFHVR�GH�SD]��SULQFLSDOPHQWH�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�\�JUXSRV�TXH�WUD�
GLFLRQDOPHQWH�KDQ�VLGR�PiV�YXOQHUDEOHV��WDOHV�FRPR��PXMHUHV��LQGtJHQDV��GHVSOD]DGRV�\�SREUHV�
/D�SDUWLFLSDFLyQ�GH�ORV�SRGHUHV�ORFDOHV�HQ�OD�VRFLHGDG�HV�GpELO�\�VX�IRUWDOHFLPLHQWR�HV�LPSRUWDQWH
SDUD�OD�GHVFHQWUDOL]DFLyQ�\�PRGHUQL]DFLyQ�GHO�(VWDGR��DO�LJXDO�TXH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�\
HO�GHVDUUROOR�GHPRFUiWLFR�

• 'HVSXpV�GHO�DxR������WRGDYtD�KDEUi�QHFHVLGDG�GH�GDU�VHJXLPLHQWR�D�ORV�$FXHUGRV�GH�3D]��VLQ
HPEDUJR��FREUDUi�PD\RU�LPSRUWDQFLD�OD�QHFHVLGDG�GH�FRQVROLGDU�OD�GHPRFUDFLD�

E� &RQ�UHODFLyQ�D�ODV�DFWLYLGDGHV��UHVXOWDGRV�H�LPSDFWRV�TXH�KD�ORJUDGR�HO�3UR\HFWR�

• 6REUH�ODV�DFWLYLGDGHV�

½ /DV�DFWLYLGDGHV�TXH�UHDOL]DQ�ORV�YROXQWDULRV�VRQ�FRQJUXHQWHV�HQ�VX�PD\RUtD�FRQ�ODV�DFWLYLGD�
GHV�TXH�VH�SODQWHDURQ�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO�3UR\HFWR�\�VH�UHDOL]DQ
HQ�ODV�WUHV�iUHDV�SULRULWDULDV��IRUWDOHFLPLHQWR�D�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��UHDVHQWDPLHQWR
GH�OD�SREODFLyQ�GHVDUUDLJDGD�\�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�RUJDQL]DFLRQHV�GH�GHUHFKRV
KXPDQRV��LQGtJHQDV�H�LGHQWLGDG�

½ (Q�VX�PD\RUtD�ODV�DFWLYLGDGHV�GH�ORV�YROXQWDULRV�FRUUHVSRQGHQ�FRQ�VXV�WpUPLQRV�GH�UHIHUHQ�
FLD��DXQTXH�KD\�DOJXQRV�TXH�FRUUHVSRQGHQ�SDUFLDOPHQWH�\�XQD�SHTXHxD�SURSRUFLyQ�TXH�UHD�
OL]D�DFWLYLGDGHV�GLIHUHQWHV��/D�IDOWD�GH�FRUUHVSRQGHQFLD�HQWUH�ODV�DFWLYLGDGHV�\�ORV�WpUPLQRV�GH
UHIHUHQFLD�VH�GHEH�D�TXH�HO�WUDEDMR�GHO�YROXQWDULR�KD�HYROXFLRQDGR�R�D�TXH�ORV�WpUPLQRV�GH
UHIHUHQFLD�QR�IXHURQ�GHVDUUROODGRV�FRQ�VXILFLHQWH�DQiOLVLV�
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½ ��GH�ORV����YROXQWDULRV�HQWUHYLVWDGRV�UHDOL]DQ�VROR�DFWLYLGDGHV�RSHUDWLYDV��´JDS�ILOOLQJµ��HQ�ODV
RUJDQL]DFLRQHV�FRQWUDSDUWHV����GH�ORV�YROXQWDULRV�VH�FRQFHQWUDQ�HQ�HO�IRUWDOHFLPLHQWR�GH�FD�
SDFLGDGHV�\�JHQHUDQGR�SURFHVRV�TXH�SURGXFLUiQ�LPSDFWRV�HQ�XQ�SOD]R�PD\RU����GH�ORV���
YROXQWDULRV�UHDOL]DQ�DPERV�WLSRV�GH�DFWLYLGDGHV��$�SHVDU�GH�TXH�OD�UHDOLGDG�HV�PiV�FRPSOHMD
TXH�ORV�FRQFHSWRV�\�TXH�VH�SXHGHQ�SUHVHQWDU�YDULDQWHV��XQD�FRPELQDFLyQ�GH�XQ�YROXQWDULR
FUHDQGR���IRUWDOHFLHQGR�FDSDFLGDGHV�\�KDFLHQGR�SURFHVRV�SURGXFH�PiV�UHVXOWDGRV�VRVWHQLEOHV
HQ�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�TXH�XQ�YROXQWDULR�HQ�XQ�SXHVWR�HQ�TXH�VROR�UHDOL]D�DFWLYLGD�
GHV�HQ�VXVWLWXFLyQ�GH�RWUR��´JDS�ILOOLQJµ��

• 6REUH�ORV�UHVXOWDGRV�

½ (O�3UR\HFWR�KD�ORJUDGR�ORV�UHVXOWDGRV�HVSHUDGRV��\D�TXH�

− /D�PD\RUtD�GH�YROXQWDULRV�����SRU�FLHQWR���HVWi�SURGXFLHQGR�UHVXOWDGRV�GH�IRUWDOHFL�
PLHQWR�D�OD�FDSDFLGDG�WpFQLFD�\�JHUHQFLDO�DO�LQWHULRU�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�

− /D�PD\RUtD�GH�ORV�YROXQWDULRV�����SRU�FLHQWR��KDQ�DSR\DGR�HO�LQFUHPHQWR�GH�ODV�RSRUWX�
QLGDGHV�GH�IRUPDFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ�GH�ODV�RUJDQL]DFLRQHV�HQ�HO�FXPSOL�
PLHQWR�GH�ORV�$FXHUGRV�GH�3D]�

− /D�PLWDG�GH�ORV�YROXQWDULRV�KDQ�FRQWULEXLGR�D�DPSOLDU�\�PHMRUDU�OD�FRRUGLQDFLyQ�\�FRR�
SHUDFLyQ�HQWUH�DJHQFLDV�TXH�DSR\DQ�HO�SURFHVR�GH�SD]��/RV�YROXQWDULRV�VXHFRV�VRQ�ORV�TXH
PiV�KDQ�FRQWULEXLGR�SRU�WHQHU�PD\RUHV�FRQWDFWRV�

− 6RODPHQWH�DOUHGHGRU�GHO����SRU�FLHQWR�GH�ORV�YROXQWDULRV�HQWUHYLVWDGRV�QR�KDQ�ORJUDGR
PD\RUHV�UHVXOWDGRV�HQ�QLQJXQD�iUHD�

½ $GHPiV�GH�OR�DQWHULRU��HO�3UR\HFWR�KD�ORJUDGR�YDULRV�UHVXOWDGRV�QR�H[SOtFLWDPHQWH�HVSHUDGRV�
WDOHV�FRPR�

− $OJXQRV�YROXQWDULRV�����SRU�FLHQWR��KDQ�SURGXFLGR�UHVXOWDGRV�TXH�UHVXOWDQ�HQ�OD�SURPR�
FLyQ�GH�HTXLGDG�HQ�JpQHUR�R�GH�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�OD�PXMHU�

− ,QWURGXFFLyQ�GH�XQD�DFWLWXG�GLIHUHQWH�KDFtD�ORV�JUXSRV�PHWD��EDVDGD�PiV�HQ�XQD�LGHD
GH�FOLHQWH�\�GH�SDUWLFLSDFLyQ�

− 2EWHQHU�ILQDQFLDPLHQWR�SDUD�SUR\HFWRV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��PHMRU�DWHQFLyQ
GH�VDOXG�SDUD�FRPXQLGDGHV�DWHQGLGDV�SRU�OD�RUJDQL]DFLyQ��FDSDFLWDFLyQ�D�DOJXQDV�21*V
\�RUJDQL]DFLRQHV�HVWDWDOHV�HQ�HO�XVR�GH�,QWHUQHW�FRPR�UHFXUVR�GH�LQIRUPDFLyQ�

½ /RV�UHVXOWDGRV�GH�ODV�DFWLYLGDGHV�GH�OD�PD\RUtD�GH�ORV�YROXQWDULRV�VRQ�UHOHYDQWHV�SDUD�OD�PL�
VLyQ�\�ODV�QHFHVLGDGHV�GH�OD�RUJDQL]DFLyQ��(Q�DOJXQRV�FDVRV�OD�SDUWLFLSDFLyQ�KD�VLGR�PX\�HV�
WUDWpJLFD�\�GHWHUPLQDQWHV��HVSHFLDOPHQWH�HQ�RUJDQL]DFLRQHV�TXH�WLHQHQ�FDSDFLGDG�SURSRVLWLYD
GHQWUR�GHO�3URFHVR�GH�3D]�

½ /D�VRVWHQLELOLGDG�HV�XQD�iUHD�GpELO�GHO�3UR\HFWR��(Q�HO����SRU�FLHQWR�GH�ORV�FDVRV�VHUi�QHFHVD�
ULR�FRQWLQXDU�FRQ�HO�WUDEDMR�GHO�YROXQWDULR��GHVSXpV�GH�TXH�WHUPLQH�VX�FRQWUDWR��\�VROR�HQ
XQR�GH�ORV�FDVRV�VH�REVHUYy�TXH�VH�HVWi�DVHJXUDQGR�OD�SRVLELOLGDG�GH�TXH�SXHGD�VHU�FRQWLQXD�
GR��(Q�ORV�RWURV�FDVRV�VH�QHFHVLWDUi�ILQDQFLDPLHQWR�SDUD�FRQWUDWDU�DO�VXVWLWXWR�GHO�YROXQWDULR�
(O�SUREOHPD�HV�PiV�IUHFXHQWH�HQ�SXHVWRV�RSHUDWLYRV��´JDS�ILOOLQJµ��
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½ +D\�IDFWRUHV�TXH�IDYRUHFHQ�HO�ORJUR�GH�UHVXOWDGRV�HQ�HO�WUDEDMR�GH�ORV�YROXQWDULRV��SULQFLSDO�
PHQWH�OD�DSHUWXUD�GH�OD�RUJDQL]DFLyQ�SDUD�HO�YROXQWDULR��OD�FRUUHVSRQGHQFLD�GHO�SHUILO�UHTXH�
ULGR�\�HO�GHO�UHFOXWDGR��OD�SHUVRQDOLGDG�GHO�YROXQWDULR��HO�JUDGR�GH�GHVDUUROOR�GH�OD�LQVWLWX�
FLyQ��\�OD�H[LVWHQFLD�GH�XQD�HVWUXFWXUD�GHPRFUiWLFD�HQ�OD�RUJDQL]DFLyQ�

• 6REUH�ORV�LPSDFWRV�GHO�3UR\HFWR�

½ (O�LPSDFWR�GHO�WUDEDMR�GH�ORV�YROXQWDULRV�HQ�HO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]�HVWi�HQ
IXQFLyQ�GHO�QLYHO�GH�LQFLGHQFLD�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH�SD]��GH�XQD�DGHFXDGD�VH�
OHFFLyQ�GHO�SXHVWR�\�GHO�UHVXOWDGR�GHO�WUDEDMR�GHO�YROXQWDULR�

½ 1DWXUDOPHQWH�HV�GLItFLO�PHGLU�HO�LPSDFWR�GH�ORV�YROXQWDULRV�HQ�HO�SURFHVR�GH�SD]��SHUR�D�WUD�
YpV�GH�XQ�DQiOLVLV�GHO�UHVXOWDGR�GHO�WUDEDMR�GH�ORV�YROXQWDULRV��HO�DSR\R�TXH�KD�GDGR�WDO�UH�
VXOWDGR�HQ�HO�WUDEDMR�GH�OD�RUJDQL]DFLyQ�\�OD�LQFLGHQFLD�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH
SD]��YHU�DQH[R�SDUD�XQ�HMHPSOR��VH�ORJUy�HVWLPDU�HO�LPSDFWR�GH�ORV�YROXQWDULRV�HQ�HO�SURFHVR
GH�SD]�

½ /D�0LVLyQ�GH�(YDOXDFLyQ�FRQVLGHUD�TXH�HO�3UR\HFWR�HV�UHODWLYDPHQWH�H[LWRVR�FRQ�UHODFLyQ�DO
LPSDFWR�HQ�ORV�$FXHUGRV�GH�3D]��\D�TXH�VHJ~Q�OD�HVWLPDFLyQ�UHDOL]DGD�VREUH�HO�WUDEDMR�GH���
YROXQWDULRV����WLHQHQ�XQ�LPSDFWR�DOWR�\�RFKR�XQ�LPSDFWR�PHGLR��6ROR�HO����SRU�FLHQWR�GH�ORV
YROXQWDULRV�KDQ�WHQLGR�XQ�LPSDFWR�EDMR��$OJXQRV�YROXQWDULRV�DO�LQLFLR�WXYLHURQ�XQ�SXHVWR
GRQGH�ORJUDEDQ�DOWR�LPSDFWR�\�OHV�IXH�FDPELDGR�SRU�RWUR�GH�PHQRU�LPSDFWR��6H�GHEH�FRQVL�
GHUDU�TXH�HO�LPSDFWR�GHO�3UR\HFWR�HV�XQR�HQWUH�YDULRV�DSR\RV�\�SRU�OR�WDQWR��QR�VH�SXHGH
FRQVLGHUDU�GHWHUPLQDQWH�SDUD�HO�SURFHVR�GH�SD]��DXQTXH�FODUDPHQWH�OR�KD�DSR\DGR�HQ�IRUPD
SRVLWLYD�

½ (O�WUDEDMR�GH�ORV�YROXQWDULRV�TXH�KD�WHQLGR�LPSDFWR�HQ�ORV�$FXHUGRV�GH�3D]�FRUUHVSRQGH�D
DTXHOORV�TXH�WLHQHQ�SXHVWRV�FODYHV�HQ�ODV�RUJDQL]DFLRQHV�TXH�SDUWLFLSDQ�HQ�FRPLVLRQHV�GH�QH�
JRFLDFLyQ��GHIHQVD�GH�GHUHFKRV�KXPDQRV��SURWHFFLyQ�GH�SREODFLyQ�GHVDUUDLJDGD�\�RWURV�FRQ
XQD�UHODFLyQ�PX\�IXHUWH�FRQ�ORV�$FXHUGRV�GH�3D]��(VWR�LQFOX\H�RUJDQL]DFLRQHV�GH�OD�6RFLH�
GDG�&LYLO�\�RUJDQLVPRV�LQWHUQDFLRQDOHV�

½ $OJXQRV�YROXQWDULRV�VXHFRV�WHUPLQDQ�VXV�FRQWUDWRV�DQWHV�GH�GRV�DxRV��\�HQ�YDULRV�FDVRV�HVWR
DIHFWD�HO�QLYHO�GH�LPSDFWR��\D�TXH�OD�DGDSWDFLyQ�GHO�VXVWLWXWR�DIHFWD�ODV�DFWLYLGDGHV�\�ORV�UH�
VXOWDGRV��(VWR�VH�GD�FRQ�YROXQWDULRV�DVLJQDGRV�HQ�RUJDQL]DFLRQHV�SRSXODUHV�\�TXH�WUDEDMDQ
FRQ�GHVDUUROOR�GH�FDSDFLGDGHV��ORV�FXDOHV�VRQ�SURFHVRV�TXH�UHTXLHUHQ�XQ�SOD]R�PD\RU�

½ (O�LPSDFWR�HQ�HVWDEOHFHU�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV�HV�OLPLWDGR�
\D�TXH�SRU�XQD�SDUWH��QR�WUDEDMDQ�PXFKDV�RUJDQL]DFLRQHV�VXHFDV�HQ�*XDWHPDOD�\�SRU�RWUD�
TXH�OD�PD\RUtD�GH�RUJDQL]DFLRQHV�PDQWLHQH�XQ�EXHQ�QLYHO�GH�UHODFLRQDPLHQWR�FRQ�RUJDQL]D�
FLRQHV�LQWHUQDFLRQDOHV��HQWUH�HVWDV�ODV�RUJDQL]DFLRQHV�VXHFDV�

• (O�LPSDFWR�SDUD�HO�UHFXUVR�KXPDQR�VXHFR�HV�PiV�GLItFLO�GH�LGHQWLILFDU��\D�TXH�HV�PX\�FRUWR
HO�WLHPSR�SDUD�OOHJDU�D�FRQFOXVLRQHV�GHILQLWLYDV��VLQ�HPEDUJR�VH�DQRWD�OR�VLJXLHQWH�

½ 6RODPHQWH�FXDWUR�YROXQWDULRV�VXHFRV�KDQ�WHUPLQDGR�VXV�FRQWUDWRV��\�GH�HVWRV��GRV�KDQ�WRPD�
GR�SRVLFLRQHV�GRQGH�KD\�SRVLELOLGDG�GH�TXH�DSURYHFKHQ�OD�H[SHULHQFLD�REWHQLGD��$�WRGRV�ORV
YROXQWDULRV�TXH�D~Q�WUDEDMDQ�OHV�SDUHFLy�SRVLWLYD�OD�H[SHULHQFLD�GH�WUDEDMR�HQ�HO�3UR\HFWR�\
PDQLIHVWDURQ�LQWHUpV�HQ�FRQWLQXDU�WUDEDMDQGR�HQ�OD�FRRSHUDFLyQ�SDUD�HO�GHVDUUROOR��/D�0L�
VLyQ�GH�(YDOXDFLyQ�FRQVLGHUD�TXH�ODV�H[SHULHQFLDV�VREUH�RUJDQL]DFLRQHV�ORFDOHV��HO�3URFHVR�GH
3D]�\�FXOWXUD�VRQ�YDOLRVDV�SDUD�XQ�WUDEDMR�SRVWHULRU�HQ�HO�FDPSR�GHO�GHVDUUROOR��\D�VHD�DO�QL�
YHO�GH�21*V��GH�FRQVXOWRUtD�R�GH�RUJDQLVPRV�PXOWL�R�ELODWHUDOHV�
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½ (O�3UR\HFWR�HQULTXHFLy�ODV�VXEVHFXHQWHV�LQLFLDWLYDV�FRQMXQWDV�$6',�\�318'�HQ�GHVFHQWUDOL�
]DFLyQ�\�GHVDUUROOR�GHO�SRGHU�ORFDO�

½ (O�3UR\HFWR�WDPELpQ�KD�WHQLGR�LPSDFWR�HQ�)RUXP�6\G��(O�LPSDFWR�VH�SXHGH�GHVWDFDU�HQ�WUHV
iUHDV�

− 0RGLILFDFLRQHV�\�PHMRUDV�HQ�HO�VLVWHPD�GH�UHFOXWDPLHQWR�GH�SHUVRQDO�SDUD�XQR�GH�ORV
SURJUDPDV�GH�)RUXP�6\G��DO�LJXDO�TXH�DOJXQD�PHMRUD�HQ�OD�IRUPD�GH�UHFOXWDU�SHUVRQDO
SDUD�SURJUDPDV�PDQHMDGRV�SRU�ODV�RUJDQL]DFLRQHV�PLHPEURV�

− 0D\RU�H[SHULHQFLD�GH�RWUD�IRUPD�GH�WUDEDMR�\�FRRSHUDFLyQ�FRQ�RUJDQL]DFLRQHV�PXOWLODWH�
UDOHV��OR�FXDO�SRGUtD�VHU�UHSOLFDGR�HQ�RWURV�SDtVHV��6LQ�HPEDUJR��HO�LPSDFWR�ILQDO�GHSHQGH
GH�Vt�)RUXP�6\G�\�ODV�RUJDQL]DFLRQHV�PLHPEURV�GHFLGHQ�SURPRYHU�HVWDV�DFWLYLGDGHV�

− 0D\RU�FRQRFLPLHQWR�VREUH�*XDWHPDOD��OR�FXDO�SRGUtD�VHU�XWLOL]DGR�SDUD�PHMRUDU�HO�VHUYL�
FLR�D�ODV�RUJDQL]DFLRQHV�PLHPEURV�

½ /D�FRQFOXVLyQ�JHQHUDO�HV�GH�TXH�HO�3UR\HFWR�KD�WHQLGR�XQ�LPSDFWR�SRVLWLYR�SDUD�)RUXP�6\G�
6LQ�HPEDUJR��GHELGR�D�TXH�SULPHUDPHQWH�HO�SDSHO�GH�)RUXP�6\G�KD�VLGR�OLPLWDGR�\�VHJXQ�
GR��D�TXH�HO�FRQRFLPLHQWR�QR�VH�KD�LQVWLWXFLRQDOL]DGR�GHQWUR�GH�)RUXP�6\G�6XHFLD��HO�FRQR�
FLPLHQWR�JDQDGR�GH�*XDWHPDOD�KD�VLGR�PHQRU�GHO�TXH�SRGUtD�KDEHU�VLGR��$GHPiV��SDUWH�GHO
LPSDFWR�GHSHQGH�GH�GHFLVLRQHV�IXWXUDV�VREUH�VL�VH�SURPRYHUtD�R�QR�HVWH�WLSR�GH�FRRSHUDFLR�
QHV�

• 2WURV�LPSDFWRV�

/DV�H[SHULHQFLDV�REWHQLGDV�HQ�HO�3UR\HFWR�KDQ�SHUPLWLGR�D�918�%RQQ�KDFHU�DOJXQDV�PRGLILFD�
FLRQHV�HQ�VX�IRUPD�GH�RSHUDU��WDOHV�FRPR��6LPSOLILFDU�OD�FRPSUD�GH�EROHWRV�GH�YLDMH�GH�ORV�YR�
OXQWDULRV�\�FDPELDU�HO�SDSHO�GH�OD�&RPLVLyQ�1DFLRQDO�SDUD�HO�3URJUDPD�5HJXODU�918�

F� 6REUH�OD�LPSOHPHQWDFLyQ�GHO�3UR\HFWR�

• 6HOHFFLyQ�GH�FRQWUDSDUWHV�

½ /D�VHOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�VH�KL]R�VREUH�OD�EDVH�GH�FRQWDFWRV�DQWHULRUHV�GH
IXQFLRQDULRV�GH�318'�\�OD�(PEDMDGD�GH�6XHFLD��3RVWHULRUPHQWH�VH�YLVLWy�ODV�RUJDQL]DFLRQHV
\�VH�OHV�HYDOXy�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�HO�'RFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD�GHO
3UR\HFWR�\�RWURV�TXH�IXHURQ�HVWDEOHFLGRV�GXUDQWH�OD�LPSOHPHQWDFLyQ��/RV�FULWHULRV�DGLFLRQD�
OHV��YHU��������WLHQHQ�EDVWDQWH�VHQWLGR�SDUD�OD�UHDOLGDG�GHO�SDtV��VLQ�HPEDUJR��KDVWD�DKRUD�QR
KDQ�VLGR�LQWHJUDGRV�SDUD�SURFHVRV�GH�VHOHFFLyQ�SRVWHULRUHV�

½ /D�IRUPD�HQ�TXH�VH�KL]R�OD�VHOHFFLyQ�GH�RUJDQL]DFLRQHV�SHUPLWLy�LQLFLDU�OD�HMHFXFLyQ�GHO�3UR�
\HFWR��ORJUy�DVLJQDU�YROXQWDULRV�HQ�YDULDV�RUJDQL]DFLRQHV�GH�DOWD�UHOHYDQFLD�SDUD�FRQ�ORV
$FXHUGRV�GH�3D]��6LQ�HPEDUJR��VH�VHOHFFLRQDURQ�DOJXQDV�RUJDQL]DFLRQHV�SRFR�UHODFLRQDGDV�\
FRQ�DOJXQDV�GHILFLHQFLDV�LQVWLWXFLRQDOHV��/R�DQWHULRU�VH�GHELy�SULQFLSDOPHQWH�D��IDOWD�GH�SUR�
PRFLyQ�PiV�DPSOLD��GH�LQIRUPDFLyQ�VXILFLHQWH�VREUH�ODV�RUJDQL]DFLRQHV�\�DSOLFDFLyQ�PiV�UL�
JXURVD�GH�ORV�FULWHULRV�

• 6REUH�OD�VHOHFFLyQ�GH�SXHVWRV�

½ /RV�SXHVWRV�GH�ORV�YROXQWDULRV�VHOHFFLRQDGRV�WLHQHQ�GLIHUHQWHV�QLYHOHV�GH�UHOHYDQFLD�SDUD�JH�
QHUDU�LPSDFWRV�UHODFLRQDGRV�FRQ�ORV�$FXHUGRV�GH�3D]��/D�UHOHYDQFLD�GHSHQGH�GH�VX�FRQFHS�
FLyQ�FXDQGR�VH�IRUPXODURQ�ORV�WpUPLQRV�GH�UHIHUHQFLD�\�GHO�HVSDFLR�TXH�ILQDOPHQWH�OH�KDQ
GDGR�ORV�GLULJHQWHV�GH�OD�RUJDQL]DFLyQ�D�ORV�YROXQWDULRV�
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½ /RV�SXHVWRV�VH�VHOHFFLRQDURQ�FRQMXQWDPHQWH�HQWUH�918�*XDWHPDOD��)RUXP�6\G�\�ODV�RUJD�
QL]DFLRQHV�SUHVHOHFFLRQDGDV��6H�SHUFLEH�TXH�KXER�OLPLWDFLRQHV�HQ�HO�FRQRFLPLHQWR�GH�OD�RU�
JDQL]DFLyQ�\�SRFD�LQIRUPDFLyQ�VREUH�OD�QHFHVLGDG�GHO�SXHVWR��OR�FXDO�HQ�DOJXQRV�FDVRV�QR
SHUPLWLy�DSUHFLDU�ELHQ�OD�UHOHYDQFLD�GHO�PLVPR�SDUD�OD�RUJDQL]DFLyQ�

½ /RV�SXHVWRV�PiV�UHOHYDQWHV�VRQ�DTXHOORV�TXH�DSR\DQ�D�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�HQ
OD�IRUPXODFLyQ�GH�SURSXHVWDV�\�DVHVRUtD�D�FRPLVLRQHV�YLQFXODGDV�D�ORV�$FXHUGRV�GH�3D]��\�HQ
GHVDUUROOR�\�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO��$OJXQRV�SXHVWRV�IXHURQ�UHOHYDQWHV�DO�LQLFLR�GHO
SUR\HFWR�\�GHVSXpV�KDQ�VLGR�PHQRV��/RV�SXHVWRV�PHQRV�UHOHYDQWHV�FRUUHVSRQGHQ�D�DTXHOORV
TXH�VH�FRQFLELHURQ�SDUD�DFWLYLGDGHV�GH�GHVDUUROOR��VRFLDO�\�HFRQyPLFR���H[FHSWR�FXDQGR�YDQ
GHVWLQDGRV�D�GHVDUUROODU�iUHDV�QXHYDV�HQ�ODV�RUJDQL]DFLRQHV�R�VL�DGHPiV��SHUPLWHQ�JHQHUDU
SURSXHVWDV�SDUD�FDPELRV�GH�HVWUDWHJLDV�R�PHWRGRORJtDV��1R�REVWDQWH��ORV�UHVXOWDGRV�H�LP�
SDFWRV�GHO�WUDEDMR�HQ�GHVDUUROOR�VH�GLVSHUVDQ�HQ�ODV�iUHDV�GH�WUDEDMR�\�QR�JHQHUDQ�LPSDFWRV
GLUHFWRV�HQ�ORV�$FXHUGRV�GH�3D]�

½ /DV�SULQFLSDOHV�OLPLWDFLRQHV�HQ�OD�VHOHFFLyQ�GH�SXHVWRV�VRQ�

− (Q�DOJXQRV�SXHVWRV�VH�GLR�pQIDVLV�D�DFWLYLGDGHV�RSHUDWLYDV��´JDS�ILOOLQJµ��\�QR�VH�FRQVLGH�
UDURQ�DFWLYLGDGHV�RULHQWDGDV�D�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV��$OJXQRV
SXHVWRV��FRPR�ORV�GH�$&185��IXHURQ�FRUUHFWDPHQWH�FRQFHELGRV�FRQ�HO�FDUiFWHU�GH�´JDS
ILOOLQJµ��PLHQWUDV�TXH�RWURV��HQ�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��QR�GHEHUtDQ�KDEHU
VLGR�FRQFHELGRV�VRODPHQWH�FRQ�HVH�FDUiFWHU��VLQR�KDEHUORV�FRPELQDGR�FRQ�HO�IRUWDOHFL�
PLHQWR�GH�FDSDFLGDGHV�

− (Q�DOJXQRV�FDVRV�QR�VH�GLR�HIHFWLYDPHQWH�DO�YROXQWDULR�HO�SXHVWR�TXH�KDEtD�VLGR�VHOHFFLR�
QDGR��GHELGR�D�IDOWD�GH�GHVDUUROOR�R�PDGXUH]�LQVWLWXFLRQDO�\�D�OD�IDOWD�GH�HVSDFLR�SDUD�TXH
HO�YROXQWDULR�KDJD�VX�WUDEDMR�

− (O�SURFHVR�GH�VHOHFFLyQ�GH�SXHVWRV�VH�TXHGy�VROR�HQ�VX�IDVH�LQLFLDO�\�QR�VH�FRQVLGHUy�IXWX�
URV�FDPELRV�GH�SXHVWRV�GHILQLGRV��WDO�FRPR�ORV�FDVRV�GH�SXHVWRV�TXH�SHUGLHURQ�UHOHYDQFLD
R�FDVRV�HQ�TXH�QR�VH�DVLJQy�HO�SXHVWR�VHOHFFLRQDGR�DO�YROXQWDULR�

• 6REUH�OD�VHOHFFLyQ�GH�YROXQWDULRV�

½ (Q�JHQHUDO�VH�SXHGH�FRQFOXLU�TXH�HO�SURFHVR�GH�VHOHFFLyQ�GH�YROXQWDULRV�HV�EXHQR��\D�TXH�OD
PD\RUtD�GH�YROXQWDULRV�VHOHFFLRQDGRV��VXHFRV�\�QDFLRQDOHV��FRUUHVSRQGHQ�ELHQ�DO�SHUILO�UH�
TXHULGR�

½ (O�UHFOXWDPLHQWR�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�HQ�HO�LQLFLR�GHO�SUR\HFWR�VH�KL]R�IXHUD�GHO
SURFHGLPLHQWR�FRQWHPSODGR��(VWR�VH�H[SOLFD�SRU�OD�XUJHQFLD�GH�SRQHU�HQ�HO�WHUUHQR�D�ORV�YR�
OXQWDULRV��GDGD�OD�QDWXUDOH]D�GH�ODV�DFWLYLGDGHV�TXH�LEDQ�D�UHDOL]DU�

½ /D�VHOHFFLyQ�SUHYLD�GH�YROXQWDULRV�LQWHUQDFLRQDOHV�UHDOL]DGD�SRU�)RUXP�6\G��SDUHFH�VHULD�
DGHFXDGD�\�ELHQ�PDQHMDGD��/D�VHOHFFLyQ�ILQDO�VH�KDFH�HQ�HO�&RPLWp�GH�6HOHFFLyQ��SUHYLD�FRQ�
VXOWD�D�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��OR�FXDO�HV�PX\�DSURSLDGR�

½ /D�VHOHFFLyQ�SUHYLD�GH�YROXQWDULRV�QDFLRQDOHV�HQ�SURFHVRV�LQWHUQRV�HQ�ODV�RUJDQL]DFLRQHV
FRQWUDSDUWHV�HV�XQD�SUiFWLFD�DGHFXDGD�TXH�OHV�SHUPLWH�SDUWLFLSDFLyQ��6LQ�HPEDUJR��GHELGR�D
ODV�GHELOLGDGHV�LQWHUQDV�GH�YDULDV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��HO�SURFHGLPLHQWR�WDPELpQ�VLJ�
QLILFD�XQ�ULHVJR��/D�VHOHFFLyQ�ILQDO�GH�YROXQWDULRV�QDFLRQDOHV�VH�KDFH�FRQMXQWDPHQWH�HQWUH
918�*XDWHPDOD��)RUXP�6\G�*XDWHPDOD�\�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�



463=)'83�:29�46313836)7�()0�0%�4%>�)2�+9%8)1%0%�r�7MHE�):%09%8-32������ ��

½ (O�SURFHVR�SDUD�OD�VHOHFFLyQ�GH�ORV�YROXQWDULRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�HQ�HO�3UR\HFWR�HV
PiV�iJLO�FRPSDUDGR�FRQ�HO�3URJUDPD�5HJXODU�GH�9ROXQWDULRV��/D�~QLFD�GHPRUD�HV�OD�DSUR�
EDFLyQ�PpGLFD�\�DGTXLVLFLyQ�GHO�VHJXUR�SDUD�ORV�YROXQWDULRV�VXHFRV��\D�TXH�918�%RQQ�WLHQH
TXH�VHJXLU�ORV�SURFHGLPLHQWRV�GH�1DFLRQHV�8QLGDV�HQ�HVWD�PDWHULD�

• 6REUH�OD�LQGXFFLyQ�

½ (Q�WpUPLQRV�JHQHUDOHV��OD�LQGXFFLyQ�GH�ORV�YROXQWDULRV�D�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR
HV�DGHFXDGD��(VWR�HV�SULQFLSDOPHQWH�SDUD�ORV�YROXQWDULRV�VXHFRV�\�QDFLRQDOHV�TXH�QR�KDQ�WH�
QLGR�H[SHULHQFLD�GH�WUDEDMR�HQ�OD�RUJDQL]DFLyQ�

½ /DV�OLPLWDFLRQHV�GHO�SURFHVR�GH�LQGXFFLyQ�SURYRFDQ�SpUGLGD�GH�WLHPSR��\D�TXH�HO�SHUtRGR�GH
DGDSWDFLyQ�VH�SURORQJD�\�DVt�DIHFWD�QHJDWLYDPHQWH�ORV�UHVXOWDGRV��$GHPiV�JHQHUD�DOJ~Q�QLYHO
GH�IUXVWUDFLyQ�TXH�GLVPLQX\H�HO�UHQGLPLHQWR�GHO�YROXQWDULR�

• 6REUH�OD�VXSHUYLVLyQ�\�HYDOXDFLyQ

½ /D�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�QR�VXSHUYLVD�VLVWHPiWLFDPHQWH�HO�WUDEDMR�GHO
YROXQWDULR��(VWR�VH�GHEH�SULQFLSDOPHQWH�D�OD�DOWD�FDUJD�GH�WUDEDMR�GH�OD�SHUVRQD�GHVLJQDGD�\
D�OD�GLIHUHQFLD�GH�SHUILO�GHO�VXSHUYLVRU�\�YROXQWDULR��HO�FXDO�HQ�YDULRV�FDVRV�HV�GH�PHQRU�QLYHO�

½ /D�VXSHUYLVLyQ�GHO�WUDEDMR�SRU�SDUWH�GH�918�*XDWHPDOD�\�)RUXP�6\G�*XDWHPDOD�VH�KD�GD�
GR��6LQ�HPEDUJR�QR�HV�IUHFXHQWH�QL�VLVWHPiWLFD��GHELGR�SULQFLSDOPHQWH�D�OD�FDUJD�GH�WUDEDMR
GH�ORV�RILFLDOHV�GH�918�*XDWHPDOD�\�D�OD�IDOWD�GH�GHILQLFLyQ�GHO�SDSHO�GH�)RUXP�6\G�HQ�HO
GRFXPHQWR�GH�SUR\HFWR��HO�FXDO�OR�OLPLWD�D�UHFOXWDPLHQWR��(Q�ORV�FDVRV�HQ�TXH�VH�KD�GDGR�OD
VXSHUYLVLyQ�HVWi�D�VLGR�EHQHILFLRVD�SDUD�ODV�DFWLYLGDGHV�GHO�YROXQWDULR��\D�TXH�KD�D\XGDGR�D
VROXFLRQDU�SUREOHPDV�TXH�HVWDED�HQIUHQWDQGR�

G� 6REUH�OD�HMHFXFLyQ�

• (O�(TXLSR�(YDOXDGRU�FRQVLGHUD�TXH�OD�HMHFXFLyQ�GLUHFWD�VLQ�OD�LQWHUYHQFLyQ�GH�FRQWUDSDUWH�GH
JRELHUQR�HV�DSURSLDGD�SDUD�HVWH�WLSR�GH�SUR\HFWR��/D�HMHFXFLyQ�FRQMXQWD�GH�RUJDQL]DFLRQHV�GHO
6LVWHPD�GH�1DFLRQHV�8QLGDV�FRQ�)RUXP�6\G�HV�QRYHGRVD�\�KD�SURGXFLGR�PD\RU�DJLOLGDG�FRQ
UHODFLyQ�DO�3URJUDPD�5HJXODU�GH�9ROXQWDULRV��(VWR�VH�GHEH�HQ�SDUWH�D�OD�GHVFHQWUDOL]DFLyQ�GH
DFWLYLGDGHV�GH�918�%RQQ�D�OD�2ILFLQD�GH�918�*XDWHPDOD��DVt�FRPR�D�OD�GHOHJDFLyQ�GH�DOJXQDV
IXQFLRQHV�D�)RUXP�6\G�

• )RUXP�6\G�KD�WHQLGR�XQD�SDUWLFLSDFLyQ�PiV�DPSOLD�TXH�VyOR�HO�UHFOXWDPLHQWR�GH�YROXQWDULRV
VXHFRV��/D�SDUWLFLSDFLyQ�PiV�DPSOLD�KD�VLGR�SRVLWLYD�SDUD�OD�LPSOHPHQWDFLyQ�\�SDUD�)RUXP�6\G
TXH�KD�JDQDGR�PiV�H[SHULHQFLD��(Q�WRGR�FDVR��HO�SDSHO�GH�)RUXP�6\G�QHFHVLWD�HVWDU�PHMRU�GHIL�
QLGR�

• 1R�H[LVWH�XQ�'RFXPHQWR�GH�3UR\HFWR�VXILFLHQWHPHQWH�GHWDOODGR�FRQ�OLQHDPLHQWRV�GH�WUDEDMR�\
FULWHULRV�\�TXH�GHILQD�LQGLFDGRUHV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�

• /D�DGPLQLVWUDFLyQ�GHO�3UR\HFWR��HQ�EXHQD�SDUWH�GHVFHQWUDOL]DGD�GH�918�%RQQ��KD�SHUPLWLGR
PD\RU�IOH[LELOLGDG�\�DJLOLGDG��(VWR�VH�YH�SULQFLSDOPHQWH�HQ�HO�SURFHVR�GH�UHFOXWDPLHQWR�GH�YR�
OXQWDULRV�\�GLYHUVDV�GHFLVLRQHV�TXH�KDQ�SRGLGR�VHU�WRPDGDV�SRU�ORV�2ILFLDOHV�GH�918�*XDWH�
PDOD�

• 6H�QHFHVLWD�DFODUDU�OD�VLWXDFLyQ�ILQDQFLHUD�GHO�3UR\HFWR�HQ�OR�VLJXLHQWH�

½ ([LVWHQ�GLIHUHQWHV�LQWHUSUHWDFLRQHV�GH�FXDQWRV�YROXQWDULRV�VH�SXHGHQ�ILQDQFLDU�FRQ�HO�SUHVX�
SXHVWR�DFWXDO�
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½ ([LVWH�R�KD�H[LVWLGR�LQFHUWLGXPEUH�VREUH�JDVWRV�UHDOL]DGRV�SRU�918�%RQQ��TXLpQ�QR�SXHGH
KDFHU�QLQJ~Q�FDUJR�GH�JDVWRV�DO�3UR\HFWR�VLQ�OD�DSUREDFLyQ�GHO�318'�

• /RV�FXHOORV�GH�ERWHOOD�TXH�VH�REVHUYDQ�HQ�OD�DGPLQLVWUDFLyQ�VRQ�

½ /D�DSUREDFLyQ�PpGLFD�\�DGTXLVLFLyQ�GH�VHJXUR�PpGLFR�SDUD�ORV�YROXQWDULRV�VXHFRV�\�OD�WDU�
GDQ]D�HQ�HO�UHHPEROVR�GH�JDVWRV�GHO�VHJXUR�PpGLFR�D�WRGRV�ORV�YROXQWDULRV�

½ /D�SXQWXDOLGDG�HQ�HO�SDJR�GHO�HVWLSHQGLR�D�ORV�YROXQWDULRV��UHDOL]DGR�FRQIRUPH�DO�VLVWHPD�GH
318'��VLWXDFLyQ�TXH�SURYRFD�VHULRV�SUREOHPDV��D�WRGRV�ORV�YROXQWDULRV�

• 6REUH�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FDSDFLWDFLyQ�

½ (O�LQWHUFDPELR�GH�H[SHULHQFLDV�GH�YROXQWDULRV�\�FRQWUDSDUWHV�FRQ�RWURV�TXH�UHDOLFHQ�WUDEDMRV
VLPLODUHV�HQ�HO�SDtV�X�RWURV�SDtVHV�QR�IXH�FRQVLGHUDGR�HQ�HO�3UR\HFWR��6LQ�HPEDUJR��SRU�LQL�
FLDWLYD�GH�XQ�YROXQWDULR��VH�UHDOL]y�XQ�LQWHUFDPELR�HQWUH�XQD�RUJDQL]DFLyQ�JXDWHPDOWHFD�FRQ
RUJDQL]DFLRQHV�KRPyORJDV�GH�(O�6DOYDGRU��OD�FXDO�KD�VLGR�FRQVLGHUDGD�PX\�SRVLWLYD�SRU�ODV
H[SHULHQFLDV�REWHQLGDV�

½ /DV�DFWLYLGDGHV�GH�FDSDFLWDFLyQ�JHQHUDO�SDUD�ORV�YROXQWDULRV�GHO�SUR\HFWR�VXHFR�KDQ�VLGR�OL�
PLWDGDV�\�SDUHFH�VHU�TXH�KD\�DOJXQD�VHQVLELOLGDG�GH�UHDOL]DUOD�VLQ�FRQVLGHUDU�D�WRGRV�ORV�YR�
OXQWDULRV�GH�ORV�GLIHUHQWHV�SUR\HFWRV�GHO�3URJUDPD�918�HQ�*XDWHPDOD�

H� 6REUH�ODV�FRQGLFLRQHV�GH�WUDEDMR

• /DV�FRQGLFLRQHV�GH�WUDEDMR�VRQ�FRQVLGHUDGDV�FRPR�EXHQDV�SRU�ORV�YROXQWDULRV�VXHFRV��PLHQWUDV
TXH�ORV�YROXQWDULRV�QDFLRQDOHV�FRQVLGHUDQ�TXH�ODV�UHPXQHUDFLRQHV�VRQ�EDMDV�

• (O�3UR\HFWR�WLHQH�YROXQWDULRV�QDFLRQDOHV�HQ�GRV�FDWHJRUtDV��WpFQLFR�\�SURIHVLRQDO��3RU�HO�WLSR�GH
WUDEDMR�GH�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�\�OD�QDWXUDOH]D�GHO�3UR\HFWR��VH�UHTXLHUH�UHFXUVRV
KXPDQRV�FRQ�DOWR�SHUILO�SURIHVLRQDO��HO�FXDO�QR�SXHGH�VHU�UHFOXWDGR�FRQ�HO�QLYHO�GH�UHPXQHUDFLyQ
GH�ODV�FDWHJRUtDV�H[LVWHQWHV��(VWH�SUREOHPD�VH�SUHVHQWD�H[FOXVLYDPHQWH�HQ�HO�QLYHO�SURIHVLRQDO�

/DV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�WLHQHQ�OLPLWDFLRQHV�GHULYDGDV�D�OD
LQVXILFLHQFLD�GH�UHFXUVRV�FRQ�ORV�TXH�JHQHUDOPHQWH�WUDEDMDQ�

��� 6IGSQIRHEGMSRIW

D� 6H�UHFRPLHQGD�XQD�VHJXQGD�IDVH�GHO�3UR\HFWR�918�3URPRWRUHV�SDUD�OD�3D]��SRU
ODV�VLJXLHQWHV�UD]RQHV�

• (O�SUR\HFWR�KD�VLGR�H[LWRVR�HQ�OD�SULPHUD�IDVH��\�FRQ�ORV�DMXVWHV�TXH�VH�UHFRPLHQGD�D�FRQWLQXD�
FLyQ�VH�FRQVLGHUD�TXH�HO�SUR\HFWR�SRGUtD�VHU�D~Q�PHMRU�

• 3DUD�GDU�VHJXLPLHQWR�D�OD�LPSOHPHQWDFLyQ�GH�ORV�$FXHUGRV�GH�3D]�\�FRQVROLGDU�OD�GHPRFUDFLD�GH
*XDWHPDOD�HV�QHFHVDULD�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�VHFWRUHV�GHO�SDtV��$�GLIHUHQFLD�GH�pSRFDV
DQWHULRUHV��DFWXDOPHQWH�H[LVWHQ�PiV�HVSDFLRV�SDUD�SDUWLFLSDU��LQFOX\HQGR�D�VHFWRUHV�TXH�DQWHV�QR
WHQtDQ�RSRUWXQLGDG��0XFKRV�GH�ORV�VHFWRUHV�HQ�*XDWHPDOD�UHTXLHUHQ�DVLVWHQFLD�WpFQLFD�SDUD
PHMRUDU�VX�SDUWLFLSDFLyQ��SHUR�FDUHFHQ�GH�UHFXUVRV�SDUD�ILQDQFLDU�WDO�DVLVWHQFLD�

• (O�3UR\HFWR�SXHGH�FRQVLGHUDUVH�EXHQR�GHVGH�HO�SXQWR�GH�YLVWD�GH�FRVWR�²�HILFLHQFLD��\D�TXH�HO
FRVWR�SDUD�OD�DVLVWHQFLD�WpFQLFD�HV�EDMR��FRQVLGHUDQGR�HO�QLYHO�GH�H[SHULHQFLD�GHO�UHFXUVR�KXPDQR
TXH�RIUHFH�
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E� 3DUD�OD�VHJXQGD�IDVH�VH�UHFRPLHQGD�

• 8QD�PD\RU�FRQFHQWUDFLyQ�GHO�SUR\HFWR�HQ�FXDQWR�D��/RV�WLSRV�GH�RUJDQL]DFLRQHV�D�DSR\DU��ODV
iUHDV�WpFQLFDV�D�DSR\DU�\�HQ�OD�PHGLGD�SRVLEOH��FRQFHQWUDU�YROXQWDULRV�HQ�DOJXQDV�iUHDV�JHRJUi�
ILFDV�

½ 2EMHWLYR�\�WLSRV�GH�RUJDQL]DFLRQHV�

– (O�REMHWLYR�JHQHUDO�GHO�SUR\HFWR�VHUi��´IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV�GH
OD�6RFLHGDG�&LYLO�\�JRELHUQRV�ORFDOHV��PXQLFLSDOLGDGHV��21*V�TXH�WUDEDMHQ�HQ�GHVDUUROOR
PXQLFLSDO�\�FRQVHMRV�ORFDOHV�GH�GHVDUUROOR���GDQGR�SULRULGDG�D�VHFWRUHV�YXOQHUDEOHV��WDOHV
FRPR��PXMHUHV��LQGtJHQDV�\�GHVDUUDLJDGRV��$�SHVDU�GH�TXH�H[LVWH�OD�QHFHVLGDG�\�VHUtD�EH�
QHILFLRVR��QR�VH�FRQVLGHUD�FRQYHQLHQWH�LQFOXLU�SXHVWRV�HQ�HO�*RELHUQR�&HQWUDO�QL�HQ�ORV
RUJDQLVPRV�LQWHUQDFLRQDOHV��\D�TXH�DPERV�WLHQHQ�PiV�SRVLELOLGDGHV�GH�REWHQHU�UHFXUVRV
TXH�ODV�RUJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�\�ORV�JRELHUQRV�ORFDOHV��$GHPiV�VH�FRQVLGHUD
TXH�HO�WUDEDMR�GHO�YROXQWDULR�SXHGH�WHQHU�PiV�LPSDFWR�HQ�RUJDQL]DFLRQHV�SHTXHxDV�

– (O�SUR\HFWR�GHEH�DSR\DU�RUJDQL]DFLRQHV�TXH�WLHQHQ�PiV�FDSDFLGDG�SURSRVLWLYD�HQ�WHPDV
UHODFLRQDGRV�FRQ�ORV�$FXHUGRV�GH�3D]�R�OD�FRQVROLGDFLyQ�GH�OD�GHPRFUDFLD��/D�PHQRU
SULRULGDG�OD�GHEH�WHQHU�ODV�DFWLYLGDGHV�GH�GHVDUUROOR�VRFLDO�\�HFRQyPLFR��ODV�FXDOHV�QR
REVWDQWH�VHU�LPSRUWDQWHV��VXV�EHQHILFLRV�VH�OLPLWDQ�D�DOJXQDV�IDPLOLDV�R�iUHD�JHRJUiILFD�HQ
SDUWLFXODU��'HEHQ�FRQVLGHUDUVH�VROR�ODV�iUHDV�GH�GHVDUUROOR�HFRQyPLFR�R�VRFLDO�TXH�FOD�
UDPHQWH�WLHQHQ�LPSDFWR�HQ�PHMRUD�GH�SROtWLFDV��HVWUDWHJLDV�\�PHWRGRORJtDV�

• (O�SUR\HFWR�GHEH�WHQHU�XQ�GRFXPHQWR�GH�SUR\HFWR�EDVDGR�HQ�HO�PDUFR�OyJLFR��(Q�DGLFLyQ��HO
GRFXPHQWR�GHEH�GHILQLU�FODUDPHQWH�ORV�SDSHOHV�GH�FDGD�DFWRU�GHQWUR�GHO�3UR\HFWR�

• $UHDV�WpFQLFDV��(Q�SULQFLSLR�HO�SUR\HFWR�GHEH�HVWDU�DELHUWR�SDUD�DVLVWHQFLD�HQ�GLIHUHQWHV�iUHDV
WpFQLFDV��VLHPSUH�\�FXDQGR�HO�DSR\R�GHO�YROXQWDULR�WHQJD�XQ�LPSDFWR�LPSRUWDQWH�HQ�HO�WUDEDMR�GH
OD�RUJDQL]DFLyQ��7RPDQGR�HQ�FXHQWD�TXH�ORV�YROXQWDULRV�VH�EHQHILFLDQ�GH�XQ�LQWHUFDPELR�SURIH�
VLRQDO��HV�FRQYHQLHQWH�TXH�HO�SUR\HFWR�VH�FRQFHQWUH�HQ�PHQRV�iUHDV�WpFQLFDV�TXH�HQ�OD�SULPHUD
IDVH��/RV�iUHDV�D�DSR\DU�SXHGHQ�VHU�GHILQLGDV�HQ�HO�WUDQVFXUVR�GHO�SUR\HFWR�R�D�WUDYpV�GH�FRQVXO�
WDV�FRQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV��6LQ�HPEDUJR��VH�UHFRPLHQGD�GDU�pQIDVLV�D�WHPDV�GH�GH�
VDUUROOR�LQVWLWXFLRQDO��WpFQLFD�\�JHUHQFLD���GHUHFKRV�KXPDQRV�\�SURSXHVWDV�GH�DSR\R�D�OD�GHPR�
FUDWL]DFLyQ�

• $UHDV�JHRJUiILFDV��/DV�iUHDV�JHRJUiILFDV�GHEHQ�VHU�XQ�FULWHULR�PHQRV�LPSRUWDQWH�TXH�ORV�FULWHULRV
VREUH�WLSR�GH�RUJDQL]DFLyQ��6LQ�HPEDUJR��HO�SUR\HFWR�GHEH�WHQHU�YDULRV�YROXQWDULRV�HQ�OD�PLVPD
]RQD�JHRJUiILFD��SRU�UD]RQHV�GH�IDFLOLWDU�HO�VHJXLPLHQWR�GHO�3UR\HFWR��IDYRUHFHU�HO�LQWHUFDPELR
GH�H[SHULHQFLDV��GHVDUUROOR�GH�WUDEDMR�HQ�HTXLSR�\�ORJUDU�VLQHUJLD�HQWUH�ORV�YROXQWDULRV�

• 6REUH�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�VXHFDV�\�JXDWHPDOWHFDV��VL�VH�SUHWHQGH�DXPHQWDU�WDOHV
FRQWDFWRV��VH�UHFRPLHQGD�SODQLILFDU�DFWLYLGDGHV�HVSHFtILFDV�SDUD�ORJUDUOR��SRU�HMHPSOR��HO�HVWDEOH�
FLPLHQWR�GH�FRQWDFWRV�SUHYLRV�HQWUH�YROXQWDULRV�\�RUJDQL]DFLRQHV�VXHFDV�

• /D�HTXLGDG�HQWUH�KRPEUHV�\�PXMHUHV�HV�XQR�GH�ORV�REMHWLYRV�GH�OD�DVLVWHQFLD�VXHFD�SDUD�HO�GHVD�
UUROOR��(Q�WDO�UD]yQ��HO�3UR\HFWR�GHEH�WHQHU�REMHWLYRV�\�HVWUDWHJLDV�GH�FRPR�DSR\DU�OD�HTXLGDG�
/D�HVWUDWHJLD�GHEH�HVWDU�HVFULWD�HQ�HO�GRFXPHQWR�GH�SUR\HFWR�\�SXHGH�FRPSUHQGHU�

½ (VWDEOHFHU�FXRWDV�SDUD�HO�Q~PHUR�GH�YROXQWDULRV�PXMHUHV�\�KRPEUHV�

½ (VWDEOHFHU�FXRWDV�SDUD�HO�Q~PHUR�GH�SXHVWRV�DSR\DGRV�FRQ�HO�REMHWLYR�GH�SURPRYHU�HTXLGDG�
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½ 4XH�WRGRV�ORV�YROXQWDULRV�\�ORV�VXSHUYLVRUHV�UHFLEDQ�FDSDFLWDFLyQ�SUDFWLFD�HQ�HTXLGDG�HQWUH
KRPEUHV�\�PXMHUHV�\�OD�IRUPD�GH�RSHUDFLRQDOL]DUOR�HQ�VXV�WUDEDMRV�

• 6HOHFFLyQ�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV�

½ /DV�RUJDQL]DFLRQHV�GHEHQ�GH�VHU�VHOHFFLRQDGDV�VREUH�OD�EDVH�GH�XQD�GLYXOJDFLyQ�DPSOLD�GHO
SUR\HFWR��TXH�SHUPLWD�GDU�OD�RSRUWXQLGDG�GH�FRQVLGHUDU�DO�PD\RU�Q~PHUR�GH�HOODV�

½ 2EWHQHU�\�DQDOL]DU�PiV�LQIRUPDFLyQ�VREUH�OD�RUJDQL]DFLyQ��SULQFLSDOPHQWH�VREUH�VX�PLVLyQ�
SODQHV��VLWXDFLyQ�LQWHUQD�\�RWURV�DVSHFWRV�TXH�PXHVWUHQ�HO�SRWHQFLDO�GH�OD�PLVPD�

½ /RV�FULWHULRV�SDUD�OD�VHOHFFLyQ�GH�ODV�RUJDQL]DFLRQHV��YHU���������VRQ�DSURSLDGRV�SDUD�OD�VH�
JXQGD�IDVH�\�GHEHQ�VHU�LQWHJUDGRV�\�DSOLFDGRV�FRQ�XQ�DGHFXDGR�EDODQFH�GH�ULJXURVLGDG�²�IOH�
[LELOLGDG��(Q�DGLFLyQ��\�SDUD�ORJUDU�XQ�PHMRU�LPSDFWR�VH�UHFRPLHQGD�DxDGLU�ORV�VLJXLHQWHV
FULWHULRV�

– /D�UHOHYDQFLD�TXH�WLHQH�OD�RUJDQL]DFLyQ�FRQ�UHODFLyQ�D�ODV�DFWLYLGDGHV�SDUD�HO�FXPSOL�
PLHQWR�GH�ORV�$FXHUGRV�GH�3D]�\�DO�SURFHVR�GH�GHPRFUDWL]DFLyQ�HQ�JHQHUDO�

– /D�H[LVWHQFLD�GH�XQD�HVWUXFWXUD�GHPRFUiWLFD�TXH�Gp�HVSDFLRV�DO�WUDEDMR�GHO�YROXQWDULR�
– &RQWDU�FRQ�GLUHFWULFHV�DGHFXDGDV�VREUH�OD�IRUPD�HQ�TXH�OD�RUJDQL]DFLyQ�SXHGH�LQFLGLU�HQ

HO�SURFHVR�GH�SD]�
– /D�SRVLELOLGDG�GH�DVLJQDU�XQ�FRQWUDSDUWH�FRQ�XQ�QLYHO�GH�IRUPDFLyQ�GH�DFXHUGR�DO�SHUILO

GHO�YROXQWDULR�\�ODV�DFWLYLGDGHV�TXH�UHDOL]DUi��R�ELHQ�OD�IRUPD�HQ�TXH�VH�SXHGH�GHVDUUROODU
XQ�HQIRTXH�GH�WUDEDMR�HQ�HTXLSR�SDUD�EXVFDU�OD�VRVWHQLELOLGDG�

– 4XH�HQ�OD�RUJDQL]DFLyQ�H[LVWDQ�ODV�FRQGLFLRQHV�PtQLPDV�GH�HTXLSR�\�UHFXUVRV�SDUD�TXH�HO
WUDEDMR�GHO�YROXQWDULR�SXHGD�VHU�UHDOL]DGR�

• 'HILQLFLyQ�\�VHOHFFLyQ�GH�SXHVWRV�

½ /RV�SXHVWRV�VH�GHEHQ�GH�VHOHFFLRQDU�VREUH�OD�EDVH�GH�XQ�DQiOLVLV�TXH�UHYHOH�OD�QHFHVLGDG�\�OD�LP�
SRUWDQFLD�GH�OD�DVLJQDFLyQ�GH�XQ�YROXQWDULR��/DV�DFWLYLGDGHV�TXH�GHEHQ�GH�FRQVLGHUDU�SDUD�XQ
SXHVWR�GHEHQ�GH�DSR\DU�OD�PLVLyQ�R�DFWLYLGDGHV�GH�OD�RUJDQL]DFLyQ�HQ�HO�SURFHVR�GH�SD]�R�GHPR�
FUDWL]DFLyQ�

½ (Q�WRGRV�ORV�SXHVWRV�GHEHQ�FRQVLGHUDUVH�DFWLYLGDGHV�TXH�IRUWDOH]FDQ�OD�FDSDFLGDG�LQVWLWXFLRQDO
GH�OD�RUJDQL]DFLyQ�\�OD�SURPRFLyQ�GH�SURFHVRV�VRVWHQLEOHV�PiV�DOOi�GH�OD�WHUPLQDFLyQ�GH�OD�DVLV�
WHQFLD��6H�GHEHUi�EXVFDU�XQ�DGHFXDGR�EDODQFH�FRQ�DFWLYLGDGHV�RSHUDWLYDV��´JDS�ILOOLQJµ���FRQVL�
GHUDQGR�TXH�OD�IDOWD�GH�UHFXUVRV�GH�ODV�RUJDQL]DFLRQHV�QR�OHV�SHUPLWHQ�WHQHU�PXFKR�SHUVRQDO�

½ ,QFRUSRUDU�HQ�OD�VHOHFFLyQ�GH�SXHVWRV�HO�FULWHULR�GH�FRQFHQWUDFLyQ�GH�HVIXHU]RV��GH�WDO�PDQHUD
TXH�HQ�XQD�PLVPD�RUJDQL]DFLyQ�R�XQ�PLVPR�WHPD��SXHGDQ�VHOHFFLRQDUVH�YDULRV�SXHVWRV�TXH�WHQ�
JDQ�OD�SRVLELOLGDG�GH�DPSOLDU�ORV�LPSDFWRV�FRPR�UHVXOWDGR�GHO�WUDEDMR�HQ�HTXLSR�\�HIHFWR�VLQHU�
JpWLFR��$O�PLVPR�WLHPSR��HV�LPSRUWDQWH�FRQVLGHUDU�TXH�QR�VH�GHEH�GH�VREUHFDUJDU�D�ODV�RUJDQL�
]DFLRQHV�

½ (Q�ORV�FDVRV�HQ�TXH�VH�SUHVHQWHQ�FDPELRV�GH�SXHVWR��HO�QXHYR�SXHVWR�GHEH�VHU�DQDOL]DGR��FRQ�HO
SURSyVLWR�GH�DVHJXUDU�TXH�QR�VHD�GH�PHQRU�LPSRUWDQFLD��FRQ�UHODFLyQ�D�OD�PLVLyQ�\�DFWLYLGDG�GH
OD�RUJDQL]DFLyQ�HQ�HO�3URFHVR�GH�3D]�
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½ /RV�WpUPLQRV�GH�UHIHUHQFLD�GH�ORV�SXHVWRV�VHOHFFLRQDGRV�GHEHQ�GH�VHU�GHVDUUROODGRV�VREUH�OD�EDVH
GH�PD\RU�DQiOLVLV�H�LQIRUPDFLyQ�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��8QD�YH]�VH�KD\D�VHOHFFLRQDGR
XQ�SXHVWR�\�VH�KD\DQ�SUHSDUDGR�ORV�WpUPLQRV��VH�GHEH�KDFHU�XQ�WDOOHU�GH�DXWR�DQiOLVLV�GH�OD�RUJD�
QL]DFLyQ�FRQWUDSDUWH��HQ�HO�FXDO�SDUWLFLSDUiQ��)RUXP�6\G��918�*XDWHPDOD��HO�'LUHFWRU�GH�OD
RUJDQL]DFLyQ�FRQWUDSDUWH��OD�SHUVRQD�GHVLJQDGD�FRPR�VXSHUYLVRU�\�SUHIHUHQWHPHQWH�FRQ�TXLHQHV
YD�D�WUDEDMDU�HO�YROXQWDULR��(VWH�SURFHGLPLHQWR�GHEHUi�KDFHUVH�FRQ�ODV�RUJDQL]DFLRQHV�PiV�Gp�
ELOHV��&RQ�RWUDV�VHUtD�VXILFLHQWH�XQD�HQWUHYLVWD�FRQ�PD\RU�SURIXQGLGDG�H�LQIRUPDFLyQ��(QWUH�ODV
DFWLYLGDGHV�TXH�VH�GHVDUUROODUiQ�HQ�HO�WDOOHU�HVWiQ�

– 6H�DQDOL]DUi�HO�WUDEDMR�TXH�KDFH�OD�RUJDQL]DFLyQ��FXiOHV�VRQ�ODV�iUHDV�GpELOHV�GHO�WUDEDMR�\�ODV
QHFHVLGDGHV�GH�DSR\R�GH�XQ�YROXQWDULR�

– /RV�WpUPLQRV�GH�UHIHUHQFLD�GHO�YROXQWDULR�
– (O�WLHPSR�PtQLPR�TXH�VH�QHFHVLWD�DO�YROXQWDULR�SDUD�ORJUDU�HO�LPSDFWR�GHVHDGR�
– 6H�YHULILFDUi�OD�QHFHVLGDG�UHDO�TXH�WLHQHQ�GHO�YROXQWDULR�

• 6REUH�OD�VHOHFFLyQ�GH�YROXQWDULRV�

½ /RV�SURFHVRV�GH�VHOHFFLyQ�LQWHUQD�GH�YROXQWDULRV�QDFLRQDOHV�GH�ODV�RUJDQL]DFLRQHV�FRQWUD�
SDUWHV�GHEHQ�GH�UHFLELU�DSR\R�GH�918�*XDWHPDOD�\�)RUXP�6\G��GH�WDO�PDQHUD�TXH�VH�PL�
QLPLFH�HO�ULHVJR�GH�HUURU�HQ�HVWD�IDVH��(Q�ODV�HQWUHYLVWDV�SDUD�OD�VHOHFFLyQ�ILQDO�GH�ORV�YROXQWD�
ULRV�QDFLRQDOHV��VH�GHEHQ�GH�HVWDEOHFHU�FULWHULRV�HVSHFtILFRV�GH�DFXHUGR�D�FDGD�SXHVWR�

½ /D�VHOHFFLyQ�SUHYLD�GH�ORV�YROXQWDULRV�VXHFRV�HV�DGHFXDGD��(Q�HO�FXUVR�GH�UHFOXWDPLHQWR��VH
GHEH�FDSDFLWDU�D�ORV�YROXQWDULRV�VREUH�IRUPDV�GH�DGDSWDUVH�D�RUJDQL]DFLRQHV�FRQ�SRFD�LQIRU�
PDFLyQ�\�VREUH�DOJXQDV�KHUUDPLHQWDV��SRU�HMHPSOR��DQiOLVLV�RUJDQL]DFLRQDO�

½ 6H�GHEHQ�FRQWUDWDU�YROXQWDULRV�TXH�WHQJDQ�OD�SRVLELOLGDG�GH�SHUPDQHFHU�HO�WLHPSR�TXH�VH�KD
HVWLPDGR�SDUD�SURGXFLU�HO�LPSDFWR�EXVFDGR��'HEH�DEULUVH�OD�SRVLELOLGDG�GH�SURORQJDUVH�D
WUHV�DxRV�VL�IXHUD�QHFHVDULR�

• 6REUH�OD�LQGXFFLyQ��VXSHUYLVLyQ�\�HYDOXDFLyQ�GHO�YROXQWDULR�

½ )RUXP�6\G�918�*XDWHPDOD�GHEHQ�DSR\DU�D�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�SDUD�TXH�HVWp�HQ
FDSDFLGDG�GH�SURSRUFLRQDU�XQD�DGHFXDGD�\�VLVWHPiWLFD�LQGXFFLyQ�D�ORV�YROXQWDULRV�TXH�OH
DVLJQHQ��(Q�OD�LQGXFFLyQ�VH�UHYLVDUi�ORV�WpUPLQRV�GH�UHIHUHQFLD��VH�RULHQWDUi�VREUH�HO�WUDEDMR
D�UHDOL]DU��VH�H[SOLFDUi�TXH�VH�HVSHUD�GHO�WUDEDMR�\�VH�HVWDEOHFHUi�OD�PDQHUD�GH�PHGLU�HO�SUR�
JUHVR�

½ /D�VXSHUYLVLyQ�GH�918�*XDWHPDOD�\�)RUXP�6\G�GHEH�GH�VHU�VLVWHPiWLFD��\�RULHQWDGD�D�DSR�
\DU�HO�WUDEDMR�GHO�YROXQWDULR�\�D�OD�VROXFLyQ�GH�SUREOHPDV�TXH�DIHFWHQ�VX�WUDEDMR��/D�SHULRGL�
FLGDG�GH�OD�VXSHUYLVLyQ�TXH�VH�FRQVLGHUD�DGHFXDGD�HV�OD�VLJXLHQWH�

– 3ULPHUD�YLVLWD��SRU�OR�PHQRV�D�ORV�WUHV�PHVHV�GH�LQLFLDGR�HO�WUDEDMR�
– /D�VHJXQGD�D�ORV�VHLV�PHVHV�
– /D�WHUFHUD�DO�ILQDOL]DU�HO�SULPHU�DxR�GH�WUDEDMR�
– /D�FXDUWD�DO�ILQDOL]DU�HO�SHUtRGR�GH�DVLJQDFLyQ�

½ /D�VXSHUYLVLyQ�VH�KDUi�VREUH�ODV�DFWLYLGDGHV�GH�ORV�WpUPLQRV�GH�UHIHUHQFLD��HO�SODQ�GH�WUDEDMR
GHO�YROXQWDULR�\�OD�RUJDQL]DFLyQ��6H�FRQVLGHUDUi�WDQWR�HQ�OR�TXH�VH�HVWi�DYDQ]DQGR�FRPR�HQ
OR�TXH�QR��6H�UHYLVDUiQ�ORV�SUREOHPDV�TXH�VH�SUHVHQWDQ�\�VH�GLVFXWLUiQ�VROXFLRQHV�D�ORV�PLV�
PRV��6H�GLVFXWLUiQ�ORV�KDOOD]JRV�GH�OD�VXSHUYLVLyQ�FRQ�HO�VXSHUYLVRU�HQ�OD�RUJDQL]DFLyQ�FRQ�
WUDSDUWH�\�VH�EXVFDUiQ�VROXFLRQHV�FRQMXQWDV�D�ORV�SUREOHPDV�
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½ 5HDOL]DU�XQ�WDOOHU�FRQ�ORV�VXSHUYLVRUHV�GH�ORV�YROXQWDULRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV
SDUD�IRUWDOHFHU�VX�WUDEDMR�GH�VXSHUYLVLyQ�

• 6REUH�OD�IRUPD�GH�HMHFXFLyQ�

½ /D�IRUPD�GH�HMHFXFLyQ�GHO�3UR\HFWR�\�OD�GLYLVLyQ�GH�UHVSRQVDELOLGDGHV�GHEH�GH�VHJXLU�HQ�OD
VHJXQGD�IDVH��FRQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

– $FODUDU�ELHQ�HO�SDSHO�GH�FDGD�XQR�GH�ORV�DFWRUHV�HQ�HO�GRFXPHQWR�GH�SUR\HFWR��LQFOX\HQ�
GR�OR�HVSHFtILFR�SDUD�918�%RQQ�\�918�*XDWHPDOD�

– $PSOLDU�HO�SDSHO�GH�)RUXP�6\G�DO�DSR\R�HQ�HO�UHFOXWDPLHQWR�GH�YROXQWDULRV�QDFLRQDOHV�
HQ�OD�LPSOHPHQWDFLyQ�\�OD�VXSHUYLVLyQ�GHO�3UR\HFWR�

– 'HILQLU�ORV�FDUJRV�ILQDQFLHURV�TXH�918�%RQQ�SXHGH�KDFHU�SRU�FDGD�YROXQWDULR�

½ &RQVROLGDU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�DFWLYLGDGHV�GH�918�%RQQ�D�ODV�2ILFLQDV�GH
918�*XDWHPDOD�

½ (O�318'�GHEH�GH�WRPDU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�TXH�PHMRUH�HO�VLVWHPD�GH�SDJR�GH�ORV
HVWLSHQGLRV�D�ORV�YROXQWDULRV�

½ /D�2ILFLQD�GH�918�%RQQ�GHEH�EXVFDU�VROXFLyQ�D�OD�DSUREDFLyQ�GHO�LQIRUPH�PpGLFR�\�DGTXL�
VLFLyQ�GHO�VHJXUR�SDUD�ORV�YROXQWDULRV�VXHFRV��\�UHGXFLU�HO�WLHPSR�GH�UHHPEROVR�GH�JDVWRV�GH
VHJXUR�PpGLFR��R�ELHQ�EXVFDU�XQ�PHFDQLVPR�GH�SUpVWDPR�SDUD�ORV�YROXQWDULRV�

• 6REUH�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FDSDFLWDFLyQ�

½ (O�3UR\HFWR�GHEH�GH�FRQVLGHUDU�IRQGRV�SDUD�ILQDQFLDU�DFWLYLGDGHV�GH�LQWHUFDPELR�FRQ�RWUDV
RUJDQL]DFLRQHV�R�SDUWLFLSDFLyQ�HQ�HYHQWRV�GH�FDSDFLWDFLyQ�SDUD�HTXLSRV�GH�YROXQWDULRV�\�SHU�
VRQDV�GH�OD�RUJDQL]DFLyQ�FRQWUDSDUWH��GHQWUR�R�IXHUD�GHO�SDtV��$Vt�WDPELpQ�SDUD�FDSDFLWDFLyQ
HQ�WHPDV�JHQHUDOHV�UHODFLRQDGRV�FRQ�ODV�DFWLYLGDGHV�GH�ORV�YROXQWDULRV�ILQDQFLDGRV�FRQ�IRQGRV
GHO�3UR\HFWR��(VWD�FDSDFLWDFLyQ�HV�LQGHSHQGLHQWH�GH�OD�DVLJQDFLyQ�TXH�FDGD�YROXQWDULR�WLHQH
H�LQGHSHQGLHQWH�GH�TXH�SXHGD�VHU�LPSDUWLGD�D�YROXQWDULRV�ILQDQFLDGRV�SRU�RWURV�SUR\HFWRV�
/RV�IRQGRV�SRGUtDQ�VHU�PDQHMDGRV�SRU�)RUXP�6\G�

• 6REUH�ODV�FRQGLFLRQHV�GH�WUDEDMR�

½ 5HYLVDU�ODV�FRQGLFLRQHV�HFRQyPLFDV�GH�WUDEDMR�GH�ORV�YROXQWDULRV�QDFLRQDOHV��SDUD�GHFLGLU�HQ
HO�IXWXUR�VREUH�ODV�FDWHJRUtDV�DFWXDOHV��WpFQLFR�\�SURIHVLRQDO��

½ 6H�GHEHQ�GH�FRQVLGHUDU�RWUDV�FDWHJRUtDV�GH�SXHVWRV�SDUD�YROXQWDULRV�QDFLRQDOHV��GH�WDO�PDQH�
UD�TXH�VH�SXHGD�FDSWDU�UHFXUVRV�KXPDQRV�FRQ�DOWR�SHUILO�SURIHVLRQDO��/DV�FDWHJRUtDV�SRGUtDQ
VHU��([SHUWR�GH�7LHPSR�&RPSOHWR�\�([SHUWR�GH�7LHPSR�3DUFLDO��/DV�RUJDQL]DFLRQHV�VHUiQ
TXLHQHV�GHILQDQ�OD�DVLVWHQFLD�TXH�UHTXLHUHQ�

F� (Q�OR�TXH�UHVWD�GHO�3UR\HFWR�VH�UHFRPLHQGD�

• +DFHU�XQD�UHYLVLyQ�GHO�SUHVXSXHVWR�\�GHILQLU��FRQMXQWDPHQWH�918�*XDWHPDOD�\�)RUXP�6\G��XQ
SODQ�GH�UHFOXWDPLHQWR�GH�YROXQWDULRV��LQGLFDQGR�HO�Q~PHUR�GH�YROXQWDULRV�\�HO�SHUtRGR�GH�FRQ�
WUDWDFLyQ�

• +DFHU�XQD�UiSLGD�UHYLVLyQ�GH�FDGD�XQR�GH�ORV�SXHVWRV�\�GHWHUPLQDU�VL�HV�UHDOPHQWH�LPSRUWDQWH
TXH�HO�YROXQWDULR�FRQWLQ~H�HQ�OD�RUJDQL]DFLyQ�FRQWUDSDUWH�KDVWD�TXH�WHUPLQH�VX�FRQWUDWR�\�TXH
WDQWR�VH�DSURYHFKDUtD�DVLJQDUOR�D�RWUD�RUJDQL]DFLyQ�
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• 3RQHU�HVSHFLDO�DWHQFLyQ�HQ�DTXHOORV�FDVRV�HQ�TXH�HO�YROXQWDULR�KD�FDPELDGR�GH�SXHVWR��FRQ�HO
SURSyVLWR�GH�GHWHUPLQDU�HO�QLYHO�GH�LPSDFWR�GHO�SXHVWR�DFWXDO�\�OD�SRVLELOLGDG�GH�RWUR�SXHVWR
GRQGH�HO�LPSDFWR�IXHUD�PiV�DOWR�

• &RQVLGHUDU�OD�UHDVLJQDFLyQ�HQ�DTXHOORV�FDVRV�HQ�TXH�VH�WHQJD�HYLGHQFLD�GH�TXH�DO�YROXQWDULR�QR
VH�OH�KD�GDGR�HO�HVSDFLR�SDUD�OD�UHDOL]DFLyQ�GH�VXV�DFWLYLGDGHV��\D�VHD�SRU�IDOWD�GH�DSHUWXUD�GH�ORV
GLULJHQWHV�R�SRU�IDOWD�GH�FRQILDQ]D�

• $SOLFDU�ODV�UHFRPHQGDFLRQHV�VREUH�VHOHFFLyQ�GH�FRQWUDSDUWHV��SXHVWRV�\�YROXQWDULRV�SDUD�OD�DVLV�
WHQFLD�TXH�WRGDYtD�HVWi�GLVSRQLEOH��\�DSR\DU�D�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�FRQ�OD�LQGXFFLyQ
GH�ORV�YROXQWDULRV�TXH�WRGDYtD�VHDQ�DVLJQDGRV�HQ�OR�TXH�IDOWD�GHO�3UR\HFWR�

• $SOLFDU�ODV�UHFRPHQGDFLRQHV�GHWDOODGDV�VREUH�OD�DGPLQLVWUDFLyQ�GHO�3UR\HFWR��HVSHFLDOPHQWH�OR
TXH�HQ�HO�FRUWR�SOD]R�VH�SXHGH�UHDOL]DU�

• ,QLFLDU�HO�SURFHVR�GH�VXSHUYLVLyQ�\�HYDOXDFLyQ�GH�ORV�YROXQWDULRV�FRQ�DTXHOORV�TXH�VH�FRQRFH�WLH�
QHQ�PiV�FRQIOLFWRV��SUREOHPDV�R�DWUDVRV�HQ�ODV�RUJDQL]DFLRQHV�FRQWUDSDUWHV�
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%2)<3����8ÃVQMRSW�HI�VIJIVIRGE

8ÃVQMRSW�HI�6IJIVIRGME
1MWMºR�HI�)ZEPYEGMºR

4VS]IGXS�+9%��������r�l:29�4VSQSXSVIW�HI�PE�4E^z
�1EV^S�HI������

���%RXIGIHIRXIW

7DQWR�HO�JRELHUQR�GH�*XDWHPDOD�FRPR�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�JXDWHPDOWHFDV�HVWiQ
HQIRFDGDV�DO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�GHULYDGRV�GH�ORV�$FXHUGRV�GH�3D]��(O�DSR\R�WpFQLFR
QHXWUDO�HV�QHFHVDULR��LPSRUWDQWH�\�GHPDQGDGR�SRU�ODV�GLYHUVDV�HQWLGDGHV�SDUWLFLSDQWHV�HQ�HO�3URFHVR
G�3D]��*XDWHPDOD�WLHQH�HO�SURJUDPD�PiV�JUDQGH�GH�YROXQWDULRV�GH�ODV�1DFLRQHV�8QLGDV�DOUHGHGRU
GHO�PXQGR��0XFKRV�GH�HOORV�KDQ�VLGR�DVLJQDGRV�FRPR�REVHUYDGRUHV��FDSDFLWDGRUHV�\�SURPRWRUHV�GH
GHUHFKRV�KXPDQRV�D�ODV�RILFLQDV�UHJLRQDOHV�GH�OD�0LVLyQ�GH�1DFLRQHV�8QLGDV�SDUD�OD�9HULILFDFLyQ�GH
ORV�'HUHFKRV�+XPDQRV�HQ�*XDWHPDOD�0,18*8$��DVt�FRPR�D�RWURV�RUJDQLVPRV�LPSRUWDQWHV�HQ�OD
FRQVWUXFFLyQ�GH�OD�SD]�WDOHV�FRPR�$&185��RWURV�KDQ�VLGR�DVLJQDGRV�D�SURJUDPDV�FRPR�HO�318'�

/RV�YROXQWDULRV�KDQ�SUREDGR�VHU�OD�DVLVWHQFLD�WpFQLFD�PiV�HILFLHQWH�\�HILFD]��SDUD�IRUWDOHFHU�ODV�FDSD�
FLGDGHV�QDFLRQDOHV��3RU�HOOR�HQ�MXOLR�GH������OD�&RRSHUDFLyQ�6XHFD�DSUREy�HO�ILQDQFLDPLHQWR�SDUD
XQ�3URJUDPD�GH�9ROXQWDULRV�´35202725(6�'(�/$�3$=µ��HO�FXDO�VH�HQFXHQWUD�HQ�HMHFXFLyQ
SDUD�HO�UHFOXWDPLHQWR�GH����YROXQWDULRV�LQWHUQDFLRQDOHV��VXHFRV��\����YROXQWDULRV�QDFLRQDOHV��SDUD
DFRPSDxDU�\�GDU�DSR\R�D�LQVWLWXFLRQHV�HQ�HO�iPELWR�ORFDO�\�QDFLRQDO��WDQWR�GH�JRELHUQR�FRPR�GH�OD
VRFLHGDG�FLYLO�

���3FNIXMZSW�HIP�TVS]IGXS�+9%�������

����(I�(IWEVVSPPS

���3FNIXMZSW�]�XEVIEW�HI�PE�QMWMºR�HI�IZEPYEGMºR

����-RXVSHYGGMºR
(O�3UR\HFWR�*8$��������LQLFLy�VX�HMHFXFLyQ�D�SDUWLU�GH�OD�ILUPD�GHO�&RQYHQLR�HQWUH�HO�*RELHUQR
GH�6XHFLD�\�HO�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��HO����GH�PDU]R�GH������
(V�XQ�SUR\HFWR�SLORWR�\D�TXH�HV�HMHFXWDGR�GLUHFWDPHQWH�SRU�HO�318'�*XDWHPDOD��WHQLHQGR�FRPR
FRQWUDSDUWHV�HO�3URJUDPD�GH�9ROXQWDULRV�GH�1DFLRQHV�8QLGDV�\�OD�DJHQFLD�VXHFD�)RUXP�6\G�

 $SR\DU�HO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]��SURPRYLHQGR�HO�IRUWDOHFL�
PLHQWR�GH�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��PXQLFLSDOHV�ORFDOHV�\�FRQVHMRV�GH
GHVDUUROOR��RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��H�LQVWLWXFLRQHV�GHVFHQWUDOL]D�
GDV�GHO�(VWDGR��D�WUDYpV�GHO�3UR\HFWR�*8$��������²�´918�3URPRWRUHV�GH
OD�3D]µ
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/D�HMHFXFLyQ�GHO�SUR\HFWR�VH�FDUDFWHUL]D�SRU�XQD�JDPD�DPSOLD�GH�RUJDQL]DFLRQHV�FRQWUDSDUWHV��GHVGH
DJHQFLDV�GH�ODV�1DFLRQHV�8QLGDV�KDVWD�21*V�\�PRYLPLHQWRV�VRFLDOHV�ORFDOHV�

(Q�OD�PHGLFLyQ�GH�UHVXOWDGRV�\�GHO�FXPSOLPLHQWR��VH�GHEH�WHQHU�FRPR�UHIHUHQFLD�ORV�REMHWLYRV�GHV�
FULWRV�HQ�HO�GRFXPHQWR�GH�$VLVWHQFLD�3UHSDUDWRULD��´/#V�YROXQWDUL#V�GHO�SURJUDPD�WUDEDMDUiQ�HQ
SUR\HFWRV�TXH�VRQ�SULRULWDULRV�D�ILQ�GH�GDU�VHJXLPLHQWR�D�ORV�$FXHUGRV�GH�3D]��\D�VHD�D�WUDYpV�GH
yUJDQRV�GH�ODV�1DFLRQHV�8QLGDV��HQWHV�H�LQVWLWXFLRQHV�HVWDWDOHV��R�FRQ�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG
FLYLOµ��/RV�WUHV�HMHV�GH�WUDEDMR�SULPRUGLDOHV�VHUiQ�

• )RUWDOHFHU�DFWRUHV�H�LQVWLWXFLRQHV�ORFDOHV��WDOHV�FRPR�PXQLFLSDOLGDGHV��FRQVHMRV�GH�GHVDUUROOR
ORFDO�R�GHSDUWDPHQWDO��RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�R�HQWHV�GHVFHQWUDOL]DGRV�GHO�(VWDGR�

• (O�UHDVHQWDPLHQWR��OD�UHLQVHUFLyQ�\�GHVPRYLOL]DFLyQ�GH�UHIXJLDGRV��GHVSOD]DGRV�\�H[FRPEDWLHQWHV
UHVSHFWLYDPHQWH�

• )RUWDOHFLPLHQWR�LQVWLWXFLRQDO�SDUD�OD�SURPRFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�\�ORV�'HUHFKRV�H
,GHQWLGDG�GH�ORV�3XHEORV�,QGtJHQDV�

����)NIW�XIQÉXMGSW

/D�HYDOXDFLyQ�VH�UHDOL]DUi�VREUH�WUHV�VLJXLHQWHV�HMHV�WHPiWLFRV�

,� (O�LPSDFWR�GHO�SUR\HFWR�HQ�OD�FRQVROLGDFLyQ�GHO�3URFHVR�GH�3D]�HQ�*XDWHPDOD�

,,� /RV�PHFDQLVPRV�QRYHGRVRV�GH�FRODERUDFLyQ�HQ�FXDQWR�D�OD�FRRUGLQDFLyQ�\�HMHFXFLyQ
GHO�SUR\HFWR�

,,,� /DV�FRQGLFLRQHV�GH�WUDEDMR�HQ�ODV�GLIHUHQWHV�FDWHJRUtDV�GH�YROXQWDUL#V�GHO�SUR\HFWR��ODV�IRUPDV
GH�FRODERUDFLyQ�\�ORV�HIHFWRV�FRODWHUDOHV�GHO�SUR\HFWR�

����3FNIXMZSW

/DV�WDUHDV�\�ORV�DVSHFWRV�FRQFUHWRV�D�HYDOXDU�VH�GHEHQ�UHDOL]DU�HQ�EDVH�D�ORV�VLJXLHQWHV�REMHWLYRV�

,��,PSDFWR�GHO�SUR\HFWR

• 0HGLU��DQDOL]DU�\�HYDOXDU�HO�LPSDFWR�GHO�SUR\HFWR�HQ�UHODFLyQ�D�VX�DSRUWH�DO�3URFHVR�GH�3D]�HQ
*XDWHPDOD��(Q�ODV�PHWDV�GHO�SUR\HFWR�VH�SURSRQH�´)RPHQWDU�HO�SURFHVR�GH�HVWDEOHFHU�XQD�SD]
GXUDGHUD�HQ�*XDWHPDOD�D�WUDYpV�GHO�DSR\R�WDQWR�D�ORV�DVSHFWRV�HVWUDWpJLFRV�GH�ORV�$FXHUGRV�GH
3D]�FRPR�DO�IRUWDOHFLPLHQWR�GH�OD�VRFLHGDG�FLYLOµ��(Q�HVWH�VHQWLGR��¢(O�WUDEDMR�GH�O#V�YROXQWD�
UL#V�KD�KHFKR�DSRUWHV�FRQFUHWRV�\�FXiOHV�KDQ�VLGR"

• /D�VHOHFFLyQ�GH�FRQWUDSDUWHV���¢+D�VLGR�FRKHUHQWH�FRQ�OD�RULHQWDFLyQ�GHO�SURJUDPD�GH�DSR\R�DO
SURFHVR�GH�SD]"

• (YDOXDU�OD�UHODFLyQ�HQWUH�PHWDV�GH�SURGXFWLYLGDG�GHO�OD�YROXQWDUL#�YHUVXV�WUDEDMR�\�SURFHVRV
SDUWLFLSDWLYRV�GHO�D�PLVP#��WRPDQGR�HQ�FRQVLGHUDFLyQ�OD�GLYHUVLGDG�GH�FRQWUDSDUWHV�\�VXV�GLIH�
UHQWHV�QLYHOHV�GH�FRKHVLyQ�RUJDQL]DWLYD��GRWDFLyQ�GH�UHFXUVRV�PDWHULDOHV�H�LQIUDHVWUXFWXUD�

• (YDOXDU�ODV�LQLFLDWLYDV�GH�LQWHUFDPELR�GH�H[SHULHQFLDV�HQWUH�HQWLGDGHV�KRPyORJDV�GHQWUR�\�IXHUD
GHO�SDtV��SULQFLSDOPHQWH�HQ�HO�iPELWR�FHQWURDPHULFDQR�

�����������������������������������������������������
��'HVGH�HO�SXQWR�GH�YLVWD�GH�ORV�WLSRV�GH�RUJDQL]DFLRQHV��OD�RULHQWDFLyQ�GH�ODV�PLVPDV��VXV�UHVSHFWLYDV�FDSDFLGDGHV�SDUD�DFRJHU
\�DSURYHFKDU�HO�UHFXUVR�KXPDQR��HWF�
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• $QDOL]DU�HO�SURFHVR�GH�LGHQWLILFDFLyQ�VHOHFFLyQ�GH�O#V�918�9118V���DVt�FRPR�VX�XELFDFLyQ�
GHVHPSHxR�H�LPSDFWR�HQ�VXV�UHVSHFWLYRV�SXHVWRV��$VLPLVPR��VH�GHEHUi�DQDOL]DU�HO�ORJUR�HQ�OD
FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�FULWHULRV�

½ )RUWDOHFLPLHQWR�GH�OD�FDSDFLGDG�WpFQLFD�\�JHUHQFLDO�DO�LQWHULRU�GH�ODV�RUJDQL]DFLRQHV�GH�OD
VRFLHGDG�FLYLO��HVSHFLDOPHQWH�D�QLYHO�ORFDO�

½ ,QFUHPHQWR�GH�ODV�RSRUWXQLGDGHV�GH�FRQVWUXFFLyQ�GH�FRQVHQVRV�\�SDUWLFLSDFLyQ�GH�ODV�RUJDQL�
]DFLRQHV�GH�GHUHFKRV�KXPDQRV��LQGtJHQDV�\�RWUDV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�HQ�HO
PDUFR�GHO�FXPSOLPLHQWR�GH�ORV�$FXHUGRV�GH�3D]�

½ 0HMRUD�\�DPSOLDFLyQ�GH�OD�FRRSHUDFLyQ�\�FRRUGLQDFLyQ�LQWHUDJHQFLDO�HQ�UHODFLyQ�DO�DSR\R
DO�SURFHVR�GH�SD]�HQ�*XDWHPDOD�

• 0HGLU�\�HYDOXDU�OD�GLVWULEXFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�JpQHUR��HQ�OD�VHOHFFLyQ�GH�YROXQWDUL#V
\�HO�LPSDFWR�TXH�HVWD�GLVWULEXFLyQ�WLHQH�HQ�ORV�UHVXOWDGRV�GHO�WUDEDMR�FRWLGLDQR�GH�O#V�YROXQWD�
UL#V�

,,��0HFDQLVPRV�GH�&RODERUDFLyQ

• $QDOL]DU�VL�H[LVWH�XQD�EXHQD�FRUUHODFLyQ�\�VLQHUJLD�HQWUH�ORV�SXHVWRV�HVWDEOHFLGRV�\�HO�SHUILO�SUR�
IHVLRQDO�GHO�OD�918�9118��FRQ�REMHWR�GH�YDORUDU�OD�LGRQHLGDG�GHO�OD�PLVP#�

• (YDOXDU�HO�GHVHPSHxR�\�IXQFLRQDPLHQWR�GH�ODV�GLYHUVDV�HQWLGDGHV�GHO�SUR\HFWR��DVt�FRPR�ODV
HVWUXFWXUDV�SDUD�OD�WRPD�GH�GHFLVLRQHV�TXH�LQYROXFUD�D�$6',��(PEDMDGD�GH�6XHFLD��318'
*XDWHPDOD��918�%RQQ��918�*XDWHPDOD�\�)RUXP�6\G�

• $QDOL]DU�\�HYDOXDU�OD�HVWUXFWXUD�\�IXQFLRQDPLHQWR�GH�HMHFXFLyQ�GLUHFWD�GHO�3UR\HFWR�FRQ�SDUWLFL�
SDFLyQ�GH�GRV�GLIHUHQWHV�RUJDQL]DFLRQHV��918�\�)RUXP�6\G���3RU�WDQWR��HVWD�YLQFXODFLyQ�GH�GRV
RUJDQLVPRV�HQ�OD�FRRUGLQDFLyQ�GH�XQ�SUR\HFWR�HV�XQD�H[SHULHQFLD�SLORWR�\�VH�GHEH�YDORUDU�ODV
YHQWDMDV�\�R�LQFRQYHQLHQWHV�GH�OD�PLVPD�

,,,��&RQGLFLRQHV�GH�WUDEDMR

• $QDOL]DU�\�HYDOXDU�ODV�FRQGLFLRQHV�GH�VHUYLFLR�GH�O#V�918�9118V��DVt�FRPR�OD�HVFDVD�QLYHOD�
FLyQ�HQWUH�GLIHUHQWHV�FDWHJRUtDV�GH�918V��HQ�HO�VHQWLGR�GH�ODV�YHQWDMDV�\�GHVYHQWDMDV�HQ�OD�UHODWL�
YD�XQLILFDFLyQ�GHO�QLYHO�GH�UHPXQHUDFLRQHV�

• $QDOL]DU�\�HYDOXDU�HO�LPSDFWR�TXH�KD�WHQLGR�HO�SUR\HFWR�HQ�HO�iPELWR�VXHFR�\�SDUD�)RUXP�6\G
FRPR�RUJDQL]DFLyQ��¢6H�KDQ�DELHUWR�QXHYRV�FRQWDFWRV�HQWUH�RUJDQL]DFLRQHV�GH�6XHFLD�\�*XDWH�
PDOD�FRPR�UHVXOWDGR�GHO�SUR\HFWR"��¢+D�VLGR�LPSRUWDQWH�HO�SUR\HFWR�SDUD�IRUWDOHFHU�OD�FDSDFL�
GDG�\�OD�FRPSHWHQFLD�GH�)RUXP�6\G�\�HO�UHFXUVR�KXPDQR�GHQWUR�GH�OD�FRRSHUDFLyQ�VXHFD"

• $QDOL]DU�\�HYDOXDU�OD�UHOHYDQFLD�GH�FRQWDU�FRQ�918V�6XHF#V�DVt�FRPR�9118V�1DFLRQDOHV
GHQWUR�GHO�SUR\HFWR��7DPELpQ�FXiO�KD�VLGR�OD�LQWHUUHODFLyQ�HQWUH�O#V�918�9118V�GHO�SUR�
\HFWR�

�����������������������������������������������������
��918�²�9ROXQWDULRV�,QWHUQDFLRQDOHV�GH�18��9118�²�9ROXQWDULRV�1DFLRQDOHV�GH�18���6H�GHEHQ�WRPDU�HQ�FXHQWD�9ROXQWD�
UL#V�DFWXDOHV�\�([²9ROXQWDUL#V�



463=)'83�:29�46313836)7�()0�0%�4%>�)2�+9%8)1%0%�r�7MHE�):%09%8-32������ ��

���'SRGPYWMRIW�]�VIGSQIRHEGMSRIW

(Q�EDVH�D�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�GHO�3UR\HFWR��VH�GHEHUiQ�HODERUDU�ODV�FRQFOXVLRQHV��SUR�
SXHVWDV�\�UHFRPHQGDFLRQHV�D�ILQ�GH�PHMRUDU�OD�HILFLHQFLD�GHO�3UR\HFWR�

���'SQTSWMGMºR��HYVEGMºR�]�PYKEV�HI�PE�QMWMºR�HI�IZEPYEGMºR

�����'EPMJMGEGMSRIW�
/RV�HYDOXDGRUHV�GHEHQ�WHQHU�XQ�JUDGR�DFDGpPLFR�HQ�XQD�GLVFLSOLQD�UHOHYDQWH�\�WHQHU�DOJXQD�H[SH�
ULHQFLD�SUHYLD�HQ�UHDOL]DU�HYDOXDFLRQHV�DO�LQWHULRU�GH�XQD�DJHQFLD�GH�OD�218��3UHIHULEOHPHQWH�FRQR�
FHU�GH�FHUFD�SURJUDPDV�\�SUR\HFWRV�GH�pVWD�tQGROH�

�����(YVEGMºR�]�PYKEV�
/D�HYDOXDFLyQ�GHEHUi�RULHQWDUVH�HQ�SULPHU�OXJDU�KDFLD�ORV�SURGXFWRV�HQ�HO�WHUUHQR��3RU�HOOR�OD�PD\RU
SDUWH�GHO�WLHPSR�VH�WHQGUi�TXH�GHGLFDU�D�ODV�HQWUHYLVWDV�FRQ�FRQWUDSDUWHV�\�EHQILFLDULRV�HQ�SULPHU
OXJDU�\�SRVWHULRUPHQWH��FRQ�O#V�918V�9118V�

/D�GXUDFLyQ�VHUi�GH����GtDV�KiELOHV��TXH�HPSH]DUiQ�D�FRQWDU�D�SDUWLU�GH�OD�ILUPD�GHO�FRQWUDWR�SRU
VHUYLFLRV�SURIHVLRQDOHV��(O�LQFXPSOLPLHQWR�GH�HVWH�SOD]R�FRQOOHYDUi�XQD�UHGXFFLyQ�GHO�����GHO
PRQWR�WRWDO�GH�ORV�KRQRUDULRV�DO�FRQVXOWRU�

$O�ILQDOL]DU�OD�HYDOXDFLyQ��HQ�OD�IDVH�GH�HQWUHJD�GHO�ERUUDGRU�GHO�GRFXPHQWR���HO�FRQVXOWRU�GHEHUi
DVLVWLU�D�XQD�UHXQLyQ�FRQ�OD�2ILFLQD�918�\�)RUXP�6\G�SDUD�XQ�LQWHUFDPELR�GH�RSLQLRQHV��GHVSXpV
GHO�FXDO�HO�FRQVXOWRU�SURGXFLUi�OD�YHUVLyQ�ILQDO�D�PiV�WDUGDU���GtDV�KiELOHV�GHVSXpV�GH�GLFKD�UHXQLyQ�

4VSHYGXSW�IWTIVEHSW�

$�FRQWLQXDFLyQ�VH�PHQFLRQDQ�ORV�SURGXFWRV�PiV�UHOHYDQWHV�TXH�VH�GHEHQ�GHULYDU�GH�OD�HYDOXDFLyQ�

• 8Q�LQIRUPH�GH�OD�PLVLyQ�GH�HYDOXDFLyQ�FRQ�ORV�UHVXOWDGRV�GH�OD�PLVPD�

• /D�GHILQLFLyQ�GH�OD�FRQYHQLHQFLD�GH�XQD�VHJXQGD�IDVH�GHO�SUR\HFWR��FRQ�OD�HVWUXFWXUD�DFWXDO�R
DOWHUQDWLYDV�D�OD�PLVPD�

• 5HFRPHQGDFLRQHV�JHQHUDOHV�\�HVSHFtILFDV�SDUD�PHMRUDU�OD�HMHFXFLyQ�GHO�SUR\HFWR�HQ�OR�TXH�TXH�
GD�GHO�PLVPR�

• 5HFRPHQGDFLRQHV�GH�ODV�DFFLRQHV�D�WRPDU�D�FRUWR�\�PHGLDQR�SOD]R�

• (O�LQIRUPH�GHEHUi�FRQWDU�FRQ�XQ�DPSOLR�UHVXPHQ�HMHFXWLYR�HQ�LQJOpV��IRUPXODGR�SRU�HO�HTXLSR
GH�HYDOXDFLyQ�

• (O�,QIRUPH�ILQDO�GHEHUi�UHDOL]DUVH�HQ�XQD�FRPSXWDGRUD�FRPSDWLEOH�FRQ�,%0�HQ�HO�SURJUDPD
:RUG�3HUIHFW�R�:RUG��6H�HQWUHJDUi�XQD�FRSLD�HQ�GLVNHWWH��DGHPiV�GH�XQD�LPSUHVLyQ�GHO�PLVPR�

• 'LFKR�LQIRUPH�GHEH�FRPSUHQGHU�HO�VLJXLHQWH�FRQWHQLGR�

½ ,QGLFH�

½ 8Q�DPSOLR�UHVXPHQ�HQ�(VSDxRO�

½ ,QIRUPDFLyQ�VREUH�HO�PRWLYR�R�OD�UD]yQ�GH�VHU�GH�OD�HYDOXDFLyQ��HO�HQIRTXH�GH�OD�FREHUWXUD�\
ORV�PpWRGRV�GH�OD�HYDOXDFLyQ�
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½ 8QD�GHVFULSFLyQ�GH�ODV�REVHUYDFLRQHV��FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�D�ODV�TXH�VH�KDQ�OOH�
JDGR��FODUDPHQWH�UHODWDGDV�HQ�XQ�FDStWXOR�D�SDUWH��GRQGH�VH�GLIHUHQFLH�FDGD�HMH�WHPiWLFR�
SUHJXQWD��iUHD��WySLFR��HWF��LQFOXLGRV�HQ�ORV�725V�R�ELHQ��TXH�VH�GHULYHQ�GH�ODV�REVHUYDFLR�
QHV�SURSLDV�GH�OD�HYDOXDFLyQ�

½ $QH[RV�TXH�LQFOX\DQ�OD�GHVFULSFLyQ�GH�OD�ODERU��OLVWD�GH�UHIHUHQFLD��ELEOLRJUDItD�\�PDWHULDO�GH
IRQGR���OLVWD�GH�ODV�SHUVRQDV�FRQWDFWDGDV�\�HQ�TXp�OXJDUHV��DVt�FRPR�ORV�FXDGURV�HVWDGtVWLFRV�\
GLDJUDPDV�XWLOL]DGRV�
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