
$/&$/'Ë$�0,*8(/�+,'$/*2�
�

0$85,&,2� 7$%(� (&+$57($�� HQ� PL� FDUiFWHU� GH� $OFDOGH� HQ� 0LJXHO� +LGDOJR�� FRQ� IXQGDPHQWR� ORV� DUWtFXORV� �����
DSDUWDGR�&�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��DUWtFXOR����QXPHUDO����������DUWtFXOR�����QXPHUDOHV�
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$OFDOGtDV�GH�OD�&LXGDG�GH�0p[LFR������������IUDFFLyQ�,;��DUWtFXORV����\����GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�GH�OD�
&LXGDG� GH� 0p[LFR�� DUWtFXORV� ��� ��� ��� IUDFFLyQ� ;/,�� \� ���� ����� ���� \� ���� GH� OD� /H\� GH� 7UDQVSDUHQFLD�� $FFHVR� D� OD�
,QIRUPDFLyQ�3~EOLFD�\�5HQGLFLyQ�GH�&XHQWDV�GH�OD�&LXGDG�GH�0p[LFR��DUWtFXORV������������������������������������%LV���������
\����GH�OD�/H\�GH�'HVDUUROOR�6RFLDO�SDUD�HO�'LVWULWR�)HGHUDO�\�DUWtFXORV����\����GH�VX�5HJODPHQWR��DUWtFXOR����GH�OD�/H\�GH�
$XVWHULGDG��7UDQVSDUHQFLD�HQ�5HPXQHUDFLRQHV��3UHVWDFLRQHV�\�(MHUFLFLR�GH�5HFXUVRV�GH�OD�&LXGDG�GH�0p[LFR��DVt�FRPR�ORV�
/LQHDPLHQWRV�SDUD�OD�(ODERUDFLyQ�GH�ODV�5HJODV�GH�2SHUDFLyQ�GH�ORV�3URJUDPDV�6RFLDOHV�SDUD�HO�(MHUFLFLR�������SXEOLFDGRV�
HQ� OD�*DFHWD�2ILFLDO�GH� OD�&LXGDG�GH�0p[LFR��1~PHUR�����%LV��GHO�GtD����GH�QRYLHPEUH�GH������� WHQJR�D�ELHQ�HPLWLU�HO�
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���1RPEUH�GHO�3URJUDPD�6RFLDO�\�'HSHQGHQFLD�R�(QWLGDG�5HVSRQVDEOH��
�
����1RPEUH�GHO�3URJUDPD�6RFLDO�� �
�
����'HSHQGHQFLD�R�(QWLGDG�5HVSRQVDEOH��
�
�������$OFDOGtD�0LJXHO�+LGDOJR��5HVSRQVDEOH�GHO�SURJUDPD�VRFLDO��
�������'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�6RFLDO��5HVSRQVDEOH�GH�OD�VXSHUYLVLyQ�GHO�SURJUDPD�VRFLDO��
�������'LUHFFLyQ�GH�'HVDUUROOR�6RFLDO�\�+XPDQR��5HVSRQVDEOH�GH�OD�YHULILFDFLyQ�GHO�SURJUDPD�VRFLDO��
�������6XEGLUHFFLyQ�GH�6HUYLFLRV�&RPXQLWDULRV��5HVSRQVDEOH�GHO�VHJXLPLHQWR�\�FRQWURO�GHO�SURJUDPD�VRFLDO��
������� -HIDWXUD� GH� 8QLGDG� 'HSDUWDPHQWDO� GH� 5HLQVHUFLyQ� 6RFLDO�� 5HVSRQVDEOH� GH� OD� HMHFXFLyQ�� RSHUDFLyQ� H�
LQVWUXPHQWDFLyQ�GHO�SURJUDPD��DVt�FRPR�OD�LQWHJUDFLyQ�GHO�SDGUyQ�GH�EHQHILFLDULRV���
�������'LUHFFLyQ�*HQHUDO� GH�$GPLQLVWUDFLyQ��8QLGDG� DGPLQLVWUDWLYD� UHVSRQVDEOH� HQ� HO� iPELWR� GH� VXV� IDFXOWDGHV� GH� ORV�
SURFHGLPLHQWRV� GH� DGTXLVLFLyQ� GH� ORV� EHQHILFLRV� D� RWRUJDU�� DVt� FRPR� GHO� HMHUFLFLR� GH� ORV� UHFXUVRV� ILQDQFLHURV�
FRUUHVSRQGLHQWHV���
�
���$OLQHDFLyQ�3URJUDPiWLFD��
�

3ROtWLFD�GH�OD�&LXGDG�GH�0p[LFR��FRQ�HO�3URJUDPD�GH�'HUHFKRV�+XPDQRV�GH�OD�&LXGDG�GH�0p[LFR��HO�3URJUDPD�GH�*RELHUQR�
GH� OD� &LXGDG� GH�0p[LFR�� HO� 3URJUDPD� SDUD� 3UHYHQLU� \� (OLPLQDU� OD� 'LVFULPLQDFLyQ� \� HO� GHUHFKR� D� OD� DOLPHQWDFLyQ� GH� OD�
&LXGDG�GH�0p[LFR�\�HQ�ORV�3ULQFLSLRV�GH�OD�3ROtWLFD�6RFLDO�SDUD�OD�&LXGDG�GH�0p[LFR��DVt�FRPR�OD�$JHQGD�SDUD�HO�'HVDUUROOR�
6RVWHQLEOH�������
��
&RQ�UHIHUHQFLD�D�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�&LXGDG�GH�0p[LFR��VH�DOLQHD�GH�OD�VLJXLHQWH�PDQHUD��
�
$UWtFXOR����3ULQFLSLRV�GH�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��
$SDUWDGR�$��'H�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��
$SDUWDGR�&��,JXDOGDG�\�QR�GLVFULPLQDFLyQ��
�
$UWtFXOR����&LXGDG�GH�JDUDQWLVWD����
$SDUWDGR�$��3URJUHVLYLGDG�GH�ORV�GHUHFKRV��
�
$UWtFXOR���&LXGDG�GH�OLEHUWDGHV�\�GHUHFKRV��
$SDUWDGR�'��'HUHFKRV�GH�ODV�IDPLOLDV��
�
$UWtFXOR����&LXGDG�VROLGDULD����



$SDUWDGR�$��'HUHFKR�D�OD�YLGD�GLJQD����
$SDUWDGR�%��'HUHFKR�DO�FXLGDGR��
$SDUWDGR�&��'HUHFKR�D�OD�DOLPHQWDFLyQ�\�QXWULFLyQ����
$SDUWDGR�'��'HUHFKR�D�OD�VDOXG��
�
$UWtFXOR�����&LXGDG�3URGXFWLYD��
$SDUWDGR�$��'HUHFKR�DO�GHVDUUROOR�VXVWHQWDEOH��
$SDUWDGR�%��'HUHFKR�DO�WUDEDMR��
�
$UWtFXOR�����&LXGDG�,QFOX\HQWH����
$SDUWDGR�$��*UXSRV�GH�DWHQFLyQ�SULRULWDULD��
�
$UWtFXOR�����%LHQHVWDU�VRFLDO�\�HFRQRPtD�GLVWULEXWLYD�
1XPHUDOHV�����\����
$SDUWDGR�%��'H�OD�SROtWLFD�HFRQyPLFD��
�
(Q�OR�TXH�VH�UHILHUH�D�OD�DOLQHDFLyQ�SURJUDPiWLFD�FRQ�HO�3URJUDPD�GH�'HUHFKRV�+XPDQRV�GH�OD�&LXGDG�GH�0p[LFR��VH�SXHGH�
DOLQHDU�FRQ�ORV�VLJXLHQWHV�GHUHFKRV�D�FRQWLQXDFLyQ��
�
&DStWXOR����'HUHFKR�D�OD�DOLPHQWDFLyQ��5HVSHWDU��SURPRYHU��SURWHJHU��EDMR�HO�SULQFLSLR�GH�LJXDOGDG�\�QR�GLVFULPLQDFLyQ��HO�
GHUHFKR�DO�DFFHVR�D�OD�DOLPHQWDFLyQ�GH�WRGDV�ODV�SHUVRQDV�TXH�KDELWDQ�\�WUDQVLWDQ�HQ�OD�&LXGDG�GH�0p[LFR��
�
$VLPLVPR��FRQ�HO�3URJUDPD�GH�*RELHUQR�GH�OD�&LXGDG�GH�0p[LFR�VH�HQFXHQWUD�XQD�DOLQHDFLyQ�SURJUDPiWLFD��SULQFLSDOPHQWH�
HQ�HO�GHUHFKR�GH�,JXDOGDG�GH�'HUHFKRV�FRPR�D�FRQWLQXDFLyQ�VH�GHVFULEH��
�
���,JXDOGDG�GH�'HUHFKRV����
����'HUHFKR�D�OD�,JXDOGDG�H�,QFOXVLyQ��2EMHWLYR�*HQHUDO��$PSOLDU�ORV�SURJUDPDV�\�DFFLRQHV�TXH�DYDQFHQ�HQ�JDUDQWtD�GH�ORV�
GHUHFKRV�SDUD�ORV�JUXSRV�GH�DWHQFLyQ�SULRULWDULD��HOLPLQDQGR�SURJUDPDV�FOLHQWHODUHV�TXH�VH�RULHQWDEDQ�D�OD�FRPSUD�GHO�YRWR��
)RUWDOHFHU� ODV� DFFLRQHV� WUDQVYHUVDOHV� TXH� HUUDGLTXHQ� OD� GLVFULPLQDFLyQ� \� OD� YLROHQFLD� KDFLD� ODV� SHUVRQDV� TXH� UHTXLHUHQ�
DWHQFLyQ�SULRULWDULD�
�
&RQ� HO�3URJUDPD�SDUD�3UHYHQLU�\�(OLPLQDU� OD�'LVFULPLQDFLyQ�GH� OD�&LXGDG� GH�0p[LFR�� WHQLHQGR�FRPR�SULQFLSDO�REMHWLYR�
IRUWDOHFHU�OD�SROtWLFD�S~EOLFD�DQWLGLVFULPLQDWRULD��D�WUDYpV�GH�DFFLRQHV�GH�SUHYHQFLyQ��DWHQFLyQ��SURPRFLyQ�\�HOLPLQDFLyQ�GH�
OD�GLVFULPLQDFLyQ�SRU�SDUWH�GH� ORV�HQWHV�S~EOLFRV��FRQ�OD�SDUWLFLSDFLyQ�GHO�VHFWRU�SULYDGR�\�RUJDQL]DFLRQHV�GH� OD�VRFLHGDG�
FLYLO��FRQ�OD�ILQDOLGDG�GH�UHVSHWDU��SURWHJHU��SURPRYHU�\�JDUDQWL]DU�HO�GHUHFKR�D�OD�LJXDOGDG�\�D�OD�QR�GLVFULPLQDFLyQ�GH�ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�KDELWDQ�\�WUDQVLWDQ�OD�&LXGDG�GH�0p[LFR��
�
3RU�~OWLPR��HQ�ORV��3ULQFLSLRV�GH�OD�3ROtWLFD�6RFLDO�SDUD�OD�&LXGDG�GH�0p[LFR�FRQ�EDVH�HQ�VXV��SULQFLSLRV�TXH�VRQ�SDUWH�GH��OD�
/H\�GH�'HVDUUROOR�6RFLDO�SDUD�HO�'LVWULWR�)HGHUDO��
�
8QLYHUVDOLGDG��/D�SROtWLFD�GH�GHVDUUROOR�VRFLDO�HVWi�GHVWLQDGD�SDUD�WRGRV�ORV�KDELWDQWHV�GH�OD�FLXGDG�\�WLHQH�SRU�SURSyVLWR�HO�
DFFHVR�GH�WRGRV�\�WRGDV�DO�HMHUFLFLR�GH�ORV�GHUHFKRV�VRFLDOHV��DO�XVR�\�GLVIUXWH�GH�ORV�ELHQHV�XUEDQRV�\�D�XQD�FUHFLHQWH�FDOLGDG�
GH�YLGD�SDUD�HO�FRQMXQWR�GH�ORV�KDELWDQWHV��
�
,JXDOGDG��&RQVWLWX\H� HO� REMHWR� SULQFLSDO� GHO� GHVDUUROOR� VRFLDO� \� VH� H[SUHVD� HQ� OD�PHMRUD� FRQWLQXD� GH� OD� GLVWULEXFLyQ�GH� OD�
ULTXH]D��HO�LQJUHVR�\�OD�SURSLHGDG��HQ�HO�DFFHVR�DO�FRQMXQWR�GH�ORV�ELHQHV�S~EOLFRV�\�DO�DEDWLPLHQWR�GH�ODV�JUDQGHV�GLIHUHQFLDV�
HQWUH�SHUVRQDV��IDPLOLDV��JUXSRV�VRFLDOHV�\�iPELWRV�WHUULWRULDOHV��
�
(TXLGDG� GH�*pQHUR��/D� SOHQD� LJXDOGDG� GH� GHUHFKRV� \� RSRUWXQLGDGHV� HQWUH�PXMHUHV� \� KRPEUHV�� OD� HOLPLQDFLyQ� GH� WRGD� OD�
IRUPD�GH�GHVLJXDOGDG��H[FOXVLyQ�R�VXERUGLQDFLyQ�EDVDGD�HQ�ORV�UROHV�GH�JpQHUR�\�XQD�QXHYD�UHODFLyQ�GH�FRQYLYHQFLD�VRFLDO�
HQWUH�PXMHUHV�\�KRPEUHV�GHVSURYLVWD�GH�UHODFLRQHV�GH�GRPLQDFLyQ��HVWLJPDWL]DFLyQ��\�VH[LVPR��
�
(TXLGDG� 6RFLDO�� 6XSHUDFLyQ� GH� WRGD� IRUPD� GH� GHVLJXDOGDG�� H[FOXVLyQ� R� VXERUGLQDFLyQ� VRFLDO� EDVDGD� HQ� UROHV� GH� JpQHUR��
HGDG��FDUDFWHUtVWLFDV�ItVLFDV��SHUWHQHQFLD�pWQLFD��SUHIHUHQFLD�VH[XDO��RULJHQ�QDFLRQDO��SUiFWLFD�UHOLJLRVD�R�FXDOTXLHU�RWUD��
�



-XVWLFLD� 'LVWULEXWLYD�� 2EOLJDFLyQ� GH� OD� DXWRULGDG� D� DSOLFDU� GH� PDQHUD� HTXLWDWLYD� ORV� SURJUDPDV� VRFLDOHV�� SULRUL]DQGR� ODV�
QHFHVLGDGHV�GH�ORV�JUXSRV�HQ�FRQGLFLRQHV�GH�SREUH]D��H[FOXVLyQ�\�GHVLJXDOGDG�VRFLDO����
�
'LYHUVLGDG��5HFRQRFLPLHQWR�GH�OD�FRQGLFLyQ�SOXULFXOWXUDO�GHO�'LVWULWR�)HGHUDO�\�GH�OD�H[WUDRUGLQDULD�GLYHUVLGDG�VRFLDO�GH�OD�
FLXGDG�TXH�SUHVXSRQH�HO�UHWR�GH�FRQVWUXLU� OD� LJXDOGDG�VRFLDO�HQ�HO�PDUFR�GH�OD�GLIHUHQFLD�GH�VH[RV��FXOWXUDO��GH�HGDGHV��GH�
FDSDFLGDGHV�� GH� iPELWRV� WHUULWRULDOHV�� GH� IRUPDV� GH� RUJDQL]DFLyQ� \� SDUWLFLSDFLyQ� FLXGDGDQD�� GH� SUHIHUHQFLDV� \� GH�
QHFHVLGDGHV��
�
,QWHJUDOLGDG��$UWLFXODFLyQ�\�FRPSOHPHQWDULHGDG�HQWUH�FDGD�XQD�GH� ODV�SROtWLFDV�\�SURJUDPDV�VRFLDOHV�SDUD�HO� ORJUR�GH�XQD�
SODQHDFLyQ�\�HMHFXFLyQ�PXOWLGLPHQVLRQDO�TXH�DWLHQGD�HO�FRQMXQWR�GH�GHUHFKRV�\�QHFHVLGDGHV�GH�ORV�FLXGDGDQRV��
�
7HUULWRULDOLGDG��3ODQHDFLyQ�\�HMHFXFLyQ�GH�OD�SROtWLFD�VRFLDO�GHVGH�XQ�HQIRTXH�VRFLRHVSDFLDO�HQ�HO�TXH�HQ�HO�iPELWR�WHUULWRULDO�
FRQIOX\HQ��VH�DUWLFXODQ�\�FRPSOHPHQWDQ�ODV�GLIHUHQWHV�SROtWLFDV�\�SURJUDPDV�\�GRQGH�VH� LQFRUSRUD�OD�JHVWLyQ�GHO�WHUULWRULR�
FRPR�FRPSRQHQWH�GHO�GHVDUUROOR�VRFLDO�\�GH�OD�DUWLFXODFLyQ�GH�pVWH�FRQ�ODV�SROtWLFDV�GH�GHVDUUROOR�XUEDQR����
�
([LJLELOLGDG��'HUHFKRV�GH�ORV�KDELWDQWHV�D�TXH��D�WUDYpV�GH�XQ�FRQMXQWR�GH�QRUPDV�\�SURFHGLPLHQWRV��ORV�GHUHFKRV�VRFLDOHV�
VHDQ�SURJUHVLYDPHQWH�H[LJLEOHV�HQ�HO�PDUFR�GH�ODV�GLIHUHQWHV�SROtWLFDV�\�SURJUDPDV�\�GH�OD�GLVSRVLFLyQ�SUHVXSXHVWDO�FRQ�TXH�
VH�FXHQWH��
�
3DUWLFLSDFLyQ��'HUHFKR�GH�ODV�SHUVRQDV��FRPXQLGDGHV�\�RUJDQL]DFLRQHV�SDUD�SDUWLFLSDU�HQ�HO�GLVHxR��VHJXLPLHQWR��DSOLFDFLyQ�
\�HYDOXDFLyQ�GH�ORV�SURJUDPDV�VRFLDOHV��HQ�HO�iPELWR�GH�ORV�yUJDQRV�\�SURFHGLPLHQWRV�HVWDEOHFLGRV�SDUD�HOOR���
�
7UDQVSDUHQFLD��/D�LQIRUPDFLyQ�VXUJLGD�HQ�WRGDV�ODV�HWDSDV�GHO�FLFOR�GH�ODV�SROtWLFDV�GH�GHVDUUROOR�VRFLDO�VHUi�S~EOLFD�FRQ�ODV�
VDOYHGDGHV�TXH�HVWDEOHFH�OD�QRUPDWLYLGDG�HQ�PDWHULD�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�FRQ�SOHQR�UHVSHWR�D�OD�SULYDFLGDG�GH�ORV�
GDWRV�SHUVRQDOHV�\�D�OD�SURKLELFLyQ�GHO�XVR�SROtWLFR�SDUWLGLVWD��FRQIHVLRQDO�R�FRPHUFLDO�GH�OD�LQIRUPDFLyQ�
�
(IHFWLYLGDG�� 2EOLJDFLyQ� GH� OD� DXWRULGDG� GH� HMHFXWDU� ORV� SURJUDPDV� VRFLDOHV� GH� PDQHUD� DXVWHUD�� FRQ� HO� PHQRU� FRVWR�
DGPLQLVWUDWLYR��OD�PD\RU�FHOHULGDG��ORV�PHMRUHV�UHVXOWDGRV�H�LPSDFWR��\�FRQ�XQD�DFWLWXG�UHSXEOLFDQD�GH�YRFDFLyQ�GH�VHUYLFLR��
UHVSHWR��UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�TXH�SURIXQGLFH�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�FLXGDGDQtD�GH�WRGRV�ORV�KDELWDQWHV��
�
3RU�RWUD�SDUWH��VH�DOLQHD��HQ�HO�HMH���KDPEUH�FHUR�FRQ�OD�$JHQGD�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�������HQ�HO�REMHWLYR�GH�SRQHU�
ILQ�DO�KDPEUH�\�DVHJXUDU�HO�DFFHVR�GH�WRGDV�ODV�SHUVRQDV��HQ�SDUWLFXODU�ORV�SREUHV�\�ODV�SHUVRQDV�HQ�VLWXDFLRQHV�YXOQHUDEOHV��
LQFOXLGRV�ORV�ODFWDQWHV��D�XQD�DOLPHQWDFLyQ�VDQD��QXWULWLYD�\�VXILFLHQWH�GXUDQWH����PHVHV�HQ�OD�$OFDOGtD�0LJXHO�+LGDOJR��DVt�
FRPR�FRDG\XYDU�D�SRQHU�ILQ�D�WRGDV�ODV�IRUPDV�GH�PDOQXWULFLyQ���
�
���'LDJQyVWLFR�\�SURVSHFWLYD��
�
����$QWHFHGHQWHV�
�
(V�LPSRUWDQWH�PHQFLRQDU�TXH�OD�$OFDOGtD�0LJXHO�+LGDOJR��QR�WLHQH�DQWHFHGHQWHV�GH�DOJ~Q�SURJUDPD�GH�HVWD�QDWXUDOH]D��
�
�
GXUDQWH����PHVHV�D�ORV�KDELWDQWHV�GH�ODV�FRORQLDV�FRQ�PD\RU�GHVYHQWDMD�VRFLDO��
�
&DEH� PHQFLRQDU� TXH� HO� *RELHUQR� GH� OD� &LXGDG�
LQPHGLDFLRQHV� GHO� +RVSLWDO� 3HGLiWULFR� 7DFXED\D� \� HQ� HO� +RVSLWDO� GH� OD�0XMHU�� pVWH� ~OWLPR� HQ� OD� FRORQLD� 6DQWR� 7RPiV��
DGHPiV�FXHQWD�FRQ���FRPHGRUHV�S~EOLFRV�XELFDGRV�HQ�ODV�FRORQLDV�$QWLJXD�$UJH

pVWRV�FRPHGRUHV�FRPXQLWDULRV�D�XQ�EDMR�FRVWR�GH���������RQFH�SHVRV��������0�1����7RGRV�HVWRV�FRPHGRUHV�GHQWUR�GH� OD�
GHPDUFDFLyQ�FRQ�XQ� WRWDO�GH����FRORQLDV��GH� ODV�FXDOHV�����FRORQLDV� WLHQHQ�XQ�PD\RU� tQGLFH�GH�GHVYHQWDMD�VRFLDO�� UHVXOWDQ�
LQVXILFLHQWHV�SDUD�HVWDU�HQ�SRVLELOLGDGHV�GH�EULQGDU�HO�GHUHFKR�D�OD�DOLPHQWDFLyQ�D�OD�SREODFLyQ�GH�OD�DOFDOGtD��SRU�OR�FXDO� OD�
$OFDOGtD�0LJXHO�+LGDOJR�SUHWHQGH�LPSOHPHQWDU�HO�SURJUDPD�VRFLDO�FRPR�XQ�SURJUDPD�FRPSOHPHQWDULR�DO�3URJUDPD�6RFLDO�
GH�&RPHGRUHV�SDUD�HO�%LHQHVWDU�HQ�OD�&LXGDG�GH�0p[LFR�������RSHUDGR�SRU�OD�6HFUHWDUtD�GH�,QFOXVLyQ�\�%LHQHVWDU�6RFLDO��GHO�
*RELHUQR�GH�OD�&LXGDG�GH�0p[LFR��



�
$QWH� OD� IUDJLOLGDG� GH� OD� HFRQRPtD�� DXQDGR� D� ORV� HVWUDJRV� HFRQyPLFRV� GHO� 6$56� &29�� �&29,'� ���� DWHQGHU� DOJR� WDQ�
SULPRUGLDO� FRPR� HO� DOLPHQWR� HV� HVHQFLDO� SDUD� FRPEDWLU� OD� GHVLJXDOGDG� SDUD� HVWDU� HQ� SRVLELOLGDGHV� GH� WHQHU� DFFHVR� D� XQ�
GHUHFKR�TXH�HV�OD�DOLPHQWDFLyQ�VDOXGDEOH��
�
$� HVWR� GHEHPRV� DxDGLU� TXH� OD� GHPDUFDFLyQ� 0LJXHO� +LGDOJR� SUHVHQWD� XQD� DOWD� SUHYDOHQFLD� HQ� REHVLGDG�� KLSHUWHQVLyQ� \�
GLDEHWHV��LQFOXVR�FRPSDUDQGR�FRQ�HO�SRUFHQWDMH�QDFLRQDO��/D�SUHYDOHQFLD�GH�OD�REHVLGDG�HQ�PD\RUHV�GH����DxRV�SDUD�0LJXHO�
+LGDOJR�HV�GH��������PLHQWUDV�TXH�D�QLYHO�QDFLRQDO�HV�GH��������XQD�GLIHUHQFLD�GH�����SXQWRV�SRUFHQWXDOHV���3DUD�HO�FDVR�GH�
KLSHUWHQVLyQ�� HO� SRUFHQWDMH� GH� 0LJXHO� +LGDOJR� HV� GH� ������ \� HO� QDFLRQDO� HV� GH� ������ �XQD� GLIHUHQFLD� GH� ���� SXQWRV�
SRUFHQWXDOHV���)LQDOPHQWH��SDUD�HO�FDVR�GH�GLDEHWHV��HQ�OD�GHPDUFDFLyQ�HV�GH�������\�HQ�HO�SDtV�HV�GH��������XQD�GLIHUHQFLD�
GH���SXQWRV�SRUFHQWXDOHV���3RU�OR�TXH�HV�VXPDPHQWH�LPSRUWDQWH�EULQGDU�XQD�EXHQD�DOLPHQWDFLyQ�HYLWDQGR�OD�GHVQXWULFLyQ�\�
EULQGDQGR�XQD�VDQD�DOLPHQWDFLyQ��
�
/D�$OFDOGtD�0LJXHO�+LGDOJR�WLHQH�OD�GHWHUPLQDFLyQ�GH�LPSXOVDU�SROtWLFDV�S~EOLFDV�SDUD�UHVSHWDU��SURWHJHU��SURPRYHU��IDFLOLWDU�
\� PDWHULDOL]DU� HO� GHUHFKR� D� OD� DOLPHQWDFLyQ� GHQWUR� GH� VX� GHPDUFDFLyQ� WHUULWRULDO�� SULRUL]DQGR� ODV� FRORQLDV� FRQ� PD\RU�
SREODFLyQ�YXOQHUDEOH��
�
�����,GHQWLILFDFLyQ�GH�SUREOHPDV�S~EOLFRV�SULRULWDULRV�HQ�FRQMXQWR�FRQ�OD�FLXGDGDQtD��
�
(Q�HVWH�VHQWLGR�HO�GHUHFKR�D�OD�DOLPHQWDFLyQ�HV�HVHQFLDO�SDUD�XQD�YLGD�GLJQD�\�YLWDO�SDUD�OD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�D�OD�
VDOXG��'H�DFXHUGR�D�,1(*,�������HQ�0LJXHO�+LGDOJR�YLYHQ���������SHUVRQDV��'H�ODV�PiV�GH�����PLO�SHUVRQDV�TXH�KDELWDQ�
HQ�OD�GHPDUFDFLyQ����������HUDQ�PXMHUHV���������\���������KRPEUHV���������GH�ORV�FXDOHV��������VRQ�PHQRUHV�GH���DxRV��
�������HQWUH���\����DxRV��PLHQWUDV�TXH�KD\���������PD\RUHV�GH����DxRV��'H�HVWH�~OWLPR�JUXSR�SREODFLRQDO���������VRQ�GH�
���R�PiV�DxRV���'H�HVWRV�JUXSRV�DO�PHQRV���GH�FDGD����SHUVRQDV�QR�WLHQHQ�DFFHVR�D�SURGXFWRV�\�VHUYLFLRV�VXILFLHQWHV�SDUD�
VDWLVIDFHU�VXV�QHFHVLGDGHV�EiVLFDV����GH�FDGD����SHUVRQDV�QR�WLHQHQ�HO�LQJUHVR�VXILFLHQWH�SDUD�FRPSUDU�OD�FDQDVWD�EiVLFD���\D�
TXH�ORV�KRJDUHV�WLHQHQ�XQ�LQJUHVR�SHU�FiSLWD�GH���������GH�DFXHUGR�DO�,1(*,��DVLPLVPR�HO�����GH�ODV�SHUVRQDV�FRQ�KDPEUH�
VRQ�PXMHUHV��
�
(O�DFFHVR�LQVXILFLHQWH�GH�DOLPHQWRV�YDULDGRV�\�GH�FDOLGDG�SDUD� XQ�DPSOLR�VHFWRU�GH�OD�SREODFLyQ�HQ�0LJXHO�+LGDOJR�VH�KD�
KHFKR�HYLGHQWH��(O�Q~PHUR�GH�OD�SREODFLyQ�TXH�SUHVHQWD�REVWiFXORV�SDUD�DFFHGHU�D�XQD�DOLPHQWDFLyQ�VDWLVIDFWRULD�GH�DFXHUGR�
FRQ�GLIHUHQWHV� LQGLFDGRUHV� VH�PDQWLHQH�HQ�QLYHOHV�TXH� LQGLFDQ�TXH� OD� UHDOL]DFLyQ�GHO�GHUHFKR�KXPDQR�D�XQD�DOLPHQWDFLyQ�
DGHFXDGD�D~Q�QR�HV�XQD�UHDOLGDG�SDUD�WRGD�OD�SREODFLyQ�GH�OD�GHPDUFDFLyQ��
�
3DUD� HVWDEOHFHU� HO� WDPDxR� GH� OD� SREODFLyQ� FRQ� LQVXILFLHQWH� DFFHVR� D� ORV� DOLPHQWRV� HV� D� WUDYpV� GH� OD� LGHQWLILFDFLyQ� GH� ORV�
LQGLYLGXRV�TXH�LQFOXVR�XWLOL]DQGR�WRGRV�ORV�LQJUHVRV�GH�ORV�TXH�GLVSRQHQ�SDUD�OD�REWHQFLyQ�GH�XQD�FDQDVWD�EiVLFD�DOLPHQWDULD�
TXH� DSRUWH� ORV� UHTXHULPLHQWRV� HQHUJpWLFRV� \� QXWULFLRQDOHV� HQ� IRUPD� DGHFXDGD�� \D� TXH� QR� SXHGHQ� FXEULU� HO� FRVWR� GH� XQD�
FDQDVWD� EiVLFD�� IDFWRU� TXH� LQFLGH� QHJDWLYDPHQWH� HQ� HO� DFFHVR� D� OD� DOLPHQWDFLyQ� D� OD� SREODFLyQ� GH� OD� GHPDUFDFLyQ� HV� OD�
SUHYDOHQFLD�GH�OD�SREUH]D�GHELGR�D�UD]RQHV�HFRQyPLFDV��LQJUHVRV�EDMRV�H�LQVXILFLHQWHV���
�
/D�IXHUWH�UHFHVLyQ�HFRQyPLFD�TXH�GHMR�HO�&29,'����D�QLYHO�PXQGLDO�\�QDFLRQDO�VH�KD�YLVWR�UHIOHMDGR�HQ�HO�DFFHVR�OLPLWDGR�D�
OD�DOLPHQWDFLyQ��(Q�OD�SULPHUD�SDUWH�GHO�SURFHVR�TXH�HV� OD�SUHSDUDFLyQ�GH� ODV�UDFLRQHV�GH�DOLPHQWRV�VH�SUHWHQGH�DSR\DU�HO�
HPSOHR�GH����SHUVRQDV��JHQHUDQGR�HFRQRPtDV�SDUD�EHQHILFLR�GH�LJXDO�Q~PHUR�GH�IDPLOLDV��
�
(Q�OD�VHJXQGD�SDUWH�GHO�SURFHVR��VH�HVWLPD�DSR\DU�KDVWD�������XVXDULRV�GLDULRV��FRQ�OD�HQWUHJD�GH�������UDFLRQHV�GH�FRPLGD�
VDOXGDEOH� HQ� WUHV� WLHPSRV� TXH� PDWHULDOLFH� HO� 'HUHFKR� +XPDQR� D� OD� DOLPHQWDFLyQ� GLJQD�� SURSRUFLRQiQGROHV� DOLPHQWR�
EDODQFHDGR�\�DFFHVLEOH��
�
���(VWUDWHJLD�JHQHUDO��REMHWLYRV�\�HMHV�GH�DFFLyQ��
�
�����(VWUDWHJLD�*HQHUDO�
�

DOLPHQWDULD�HQWUH� ORV�KDELWDQWHV� UHVLGHQWHV�GH� OD�PLVPD�\� DVt�FRDG\XYDU�D�TXH�PHQRU�Q~PHUR�GH�SHUVRQDV�FDUH]FDQ�GH� OD�
DOLPHQWDFLyQ��SDUD�TXH�ODV�SHUVRQDV�YXOQHUDEOHV�\�GH�HVFDVRV�UHFXUVRV�DFFHGDQ�DO�GHUHFKR�D�OD�DOLPHQWDFLyQ��
�
�����2EMHWLYR�*HQHUDO�



�
'LVPLQXLU� OD� FDUHQFLD� DOLPHQWDULD� GH� ODV� SHUVRQDV� UHVLGHQWHV� GH� OD� $OFDOGtD� 0LJXHO� +LGDOJR�� FRDG\XYDQGR� HQ� HO�
PHMRUDPLHQWR�GH�OD�HFRQRPtD��EULQGDQGR�DXWR�HPSOHR�\�DFFHVR�D�DOLPHQWDFLyQ�VDOXGDEOH�D�EDMR�FRVWR��
�
�����2EMHWLYRV�\�HMHV�GH�DFFLyQ�HVSHFtILFRV�
�

SXQWR�VH�OOHYH�D�FDER�OD�HODERUDFLyQ�\�HQWUHJD�GH�KDVWD����UDFLRQHV�GH�FRPLGD�VDOXGDEOH�HQ�WUHV�WLHPSRV�GH�OXQHV�D�YLHUQHV��
GXUDQWH����PHVHV�HQWUHJDQGR�GXUDQWH�HVWH�SHULRGR�KDVWD���������UDFLRQHV�GH�FRPLGD�D�SHUVRQDV�UHVLGHQWHV��XVXDULRV��HQ�OD�
$OFDOGtD�0LJXHO�+LGDOJR�D�XQ�FRVWR�GH���������RQFH�SHVRV��������P�Q����
�
�
���'HILQLFLyQ�GH�SREODFLyQ�REMHWLYR�\�EHQHILFLDULD��
�
�����3REODFLyQ�REMHWLYR�
�
/D�SREODFLyQ�REMHWLYR�VRQ�SHUVRQDV�TXH�VHDQ�UHVLGHQWHV�HQ�OD�$OFDOGtD�0LJXHO�+LGDOJR�TXH�QR�FXHQWHQ�FRQ�HPSOHR�\�TXH�VH�
HQFXHQWUHQ�HQ�SRVLELOLGDGHV�GH�HODERUDU�KDVWD����UDFLRQHV�GLDULDV�GH�FRPLGD�VDOXGDEOH�HQ�WUHV�WLHPSRV�GH�OXQHV�D�YLHUQHV���
�
/D�SREODFLyQ�REMHWLYR�GH�XVXDULDV�RV���VHUiQ�KDVWD�������GLDULDV��
�
�����3REODFLyQ�EHQHILFLDULD�
�
D��3HUVRQDV�TXH�QR�FXHQWHQ�FRQ�HPSOHR��VH�EHQHILFLDUi�D����SHUVRQDV�HQFDUJDGDV�GH�HODERUDU�KDVWD����UDFLRQHV�GLDULDV�GH�
DOLPHQWRV�VDOXGDEOHV��
�
E��6HUiQ�KDVWD�������EHQHILFLDULRV�LQGLUHFWRV�GLDULRV�HQ�HO�SUHVHQWH�SURJUDPD�VRFLDO��\D�TXH�FDGD�XQR� GH� ORV����SXQWRV�VH�
HVWLPD�TXH�HODERUHQ�KDVWD����UDFLRQHV�GLDULDV�GH�FRPLGD�VDOXGDEOH�HQ�WUHV�WLHPSRV���
�
�
���0HWDV�)tVLFDV��
�

UDFLRQHV�GH�FRPLGD�VDOXGDEOH�GLDULDPHQWH�D�EDMR�FRVWR��SDUD�XQ�WRWDO�GH������UDFLRQHV�GLDULDV��
�
�
���2ULHQWDFLRQHV�\�3URJUDPDFLyQ�3UHVXSXHVWDOHV��
�
D��0RQWR�7RWDO�$XWRUL]DGR������������������'LH]�PLOORQHV�TXLQLHQWRV�PLO�SHVRV��������0�1���SDUD�HO�SURJUDPD�VRFLDO�GHO�
HMHUFLFLR�ILVFDO�������
�
E��0RQWR�8QLWDULR�$QXDO�SRU�SHUVRQD�EHQHILFLDULD��������������9HLQWH�PLO�SHVRV��������0�1���HQ�XWHQVLOLRV�GH�FRFLQD�\�

GDQGR�XQ�WRWDO�GH��������������VHLVFLHQWRV�PLO�SHVRV��\����������WUHLQWD�\�WUHV�PLO�SHVRV��PHQVXDOHV�SRU�FDGD�XQR�GH�ORV����
SXQWRV�GXUDQWH����PHVHV�HQ�HO�HMHUFLFLR�ILVFDO�������SDUD�XQ�WRWDO�GH����������������QXHYR�PLOORQHV�QRYHFLHQWRV�PLO�SHVRV��
SDUD�HO�DEDVWHFLPLHQWR�GH�SURGXFWRV�SDUD�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV��
�
���5HTXLVLWRV�\�SURFHGLPLHQWRV�GH�DFFHVR�
�
�����'LIXVLyQ�
�

&RQYRFDWRULD�D�WUDYpV�GH�ORV�VLJXLHQWHV�PHGLRV��
�

�
�



ZZZ�PLJXHOKLGDOJR�FGP[�JRE�P[� DVt� FRPR� HQ� VXV� UHGHV� VRFLDOHV�
RILFLDOHV��

HQ�ORV�GLIHUHQWHV�HVSDFLRV�GH�ODV�RILFLQDV�GH�OD�$OFDOGtD��
�

�
/DV�SHUVRQDV�LQWHUHVDGDV�SRGUiQ�VROLFLWDU�LQIRUPDFLyQ�HQ�-HIDWXUD�GH�8QLGDG�'HSDUWDPHQWDO�GH�5HLQVHUFLyQ�6RFLDO��XELFDGDV�
HQ�3DUTXH�/LUD�1R������&RO��2EVHUYDWRULR��$OFDOGtD�0LJXHO�+LGDOJR��&�3���������&LXGDG�GH�0p[LFR��HQ�XQ�KRUDULR�GH�OXQHV�
D�YLHUQHV�GH�������D�������KRUDV��
�
�����5HTXLVLWRV�GH�DFFHVR�SDUD�EHQHILFLDULDV�RV��
�
D��5HTXLVLWRV��
�

�
HQ�OD�GHPDUFDFLyQ�0LJXHO�+LGDOJR�

�

WHQHU�DFFHVR�D�OD�PLVPD��
JXDUGR�GH�XWHQVLOLRV�\�HOHFWURGRPpVWLFRV��

5HVLOLHQFLD�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR�SXHGD�OOHYDU�D�FDER�YLVLWDV�D�ORV�SUHGLRV�SDUD�DVt�HVWDU�HQ�SRVLELOLGDGHV�GH�HPLWLU�
XQD�2SLQLyQ�7pFQLFD�GH�5LHVJR�IDYRUDEOH��$VLPLVPR��GHEHUiQ�EULQGDU�ODV�IDFLOLGDGHV�HQ�FDVR�GH�VHU�VHOHFFLRQDGDV�SDUD�TXH�
OD�'LUHFFLyQ�HQ�PHQFLyQ�DFXGD�GH�PDQHUD�FRQWLQXD�SDUD�YHULILFDU�TXH�OD�RSHUDFLyQ�VH�OOHYH�D�FDER�FRQ�WRGDV�PHGLGDV�\�GH�
VHJXULGDG���

*RELHUQR� GH� OD� &LXGDG� GH�0p[LFR�� QL� DTXHOODV� SHUVRQDV� WUDEDMDGRUDV� DFWLYDV� HQ� HO� VHUYLFLR� S~EOLFR� HQ� FXDOTXLHU� QLYHO� \�
iPELWR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�/RFDO��
�
&DUDFWHUtVWLFDV� ItVLFDV�\�GRFXPHQWRV�FRQ� ODV�TXH�GHEH�GH�FRQWDU� HO� LQPXHEOH�HQ�GRQGH�VH�SUHWHQGH� LQVWDODU�FDGD�FRPHGRU�
VROLGDULR��
�
� ÈUHD�WRWDO�PtQLPD�GH����PHWURV�FXDGUDGRV��
� 9HQWLODFLyQ�H�LOXPLQDFLyQ�DGHFXDGDV��
� (Q�FDVR�GH�TXH�HO�HVSDFLR�VHD�UHQWDGR��JDUDQWL]DU�OD�RSHUDFLyQ�GH����PHVHV��GHEHUi�SUHVHQWDU�FRQWUDWR�GH�DUUHQGDPLHQWR��
\�R�UHFLER�R�FRPRGDWR���
� ,QVWDODFLRQHV��GH�JDV��VDQLWDULDV��KLGUiXOLFDV�\�HOpFWULFDV�TXH�JDUDQWLFHQ�HO�PDQHMR�GH�ORV�DOLPHQWRV�FRQ�KLJLHQH��
� �
� %RWLTXtQ�EiVLFR�GH�SULPHURV�DX[LOLRV��
� &DUWD�&RPSURPLVR�HQ�OD�TXH�PDQLILHVWHQ�EDMR�SURWHVWD�GH�GHFLU�YHUGDG��TXH�QR�WLHQHQ�FRQIOLFWR�GH�LQWHUHVHV�GHULYDGR�GH�
XQD� UHODFLyQ� SHUVRQDO�� SURIHVLRQDO�� ODERUDO�� IDPLOLDU� R� GH� QHJRFLRV� FRQ� ODV� SHUVRQDV� VHUYLGRUDV� S~EOLFDV� GH� OD� $OFDOGtD�
0LJXHO� +LGDOJR� KDVWD� VHJXQGR� JUDGR� WDQWR� SRU� FRQVDQJXLQLGDG� FRPR� SRU� DILQLGDG�� KDFLpQGRVH� VDEHGRUDV� GH� ORV�
SURFHGLPLHQWRV�\�VDQFLRQHV�FRQIRUPH�D�OD�QRUPDWLYLGDG�DSOLFDEOH�YLJHQWH���
� &DUWD�FRPSURPLVR�EDMR�SURWHVWD�GH�GHFLU�YHUGDG�TXH�QR�VRQ�EHQHILFLDULRV�GH�QLQJ~Q�RWUR�SURJUDPD�VRFLDO�R�DFFLyQ�VRFLDO�
HQ�OD�$OFDOGtD�0LJXHO�+LGDOJR�HQ�HO�HMHUFLFLR�ILVFDO�������
�
E��'RFXPHQWDFLyQ�UHTXHULGD�SDUD�EHQHILFLDULDV�RV���
�

FRQ�IRWRJUDItD�YLJHQWH��FRQ�GRPLFLOLR�HQ�OD�GHPDUFDFLyQ�0LJXHO�+LGDOJR��,1(���
�

IHFKD�GH�OD�VROLFLWXG���/X]��DJXD��WHOpIRQR��SUHGLDO���
�

�
VHD� UHQWDGR�� GHEHUi� SUHVHQWDU� FRQWUDWR� GH�

DUUHQGDPLHQWR�\�R�UHFLER��FRPRGDWR��



�
�
5HTXLVLWRV�GH�DFFHVR�SDUD�XVXDULRV�GH�ORV�FRPHGRUHV��
�

�
�HVWDGR�GH�HEULHGDG�\�EDMR�ORV�HIHFWRV�GH�DOJXQD�GURJD��

�
�
'RFXPHQWDFLyQ�UHTXHULGD�SDUD�XVXDULRV�GH�ORV�FRPHGRUHV��
�

GLHQWH��
�
�����3URFHGLPLHQWRV�GH�DFFHVR��
�
D�� 6ROR� SRGUiQ� SDUWLFLSDU� HQ� HO� SUHVHQWH� SURJUDPD� VRFLDO�� DTXHOODV�SHUVRQDV� TXH� FXPSODQ� FRQ� ORV� UHTXLVLWRV� \� DSRUWHQ� OD�
GRFXPHQWDFLyQ� FRPSOHWD� VROLFLWDGD�� HQ� XQD� VROD� H[KLELFLyQ�� DVt� FRPR� OR� VHxDOD� HO� UXEUR� GH� 5HTXLVLWRV� GH� $FFHVR�� \� HQ�
QLQJ~Q�FDVR��VH�SRGUi�UHDOL]DU�WUiPLWH�GH�OD�SHUVRQD�VROLFLWDQWH�FXDQGR�SUHVHQWH�VX�GRFXPHQWDFLyQ�LQFRPSOHWD��
�
E�� (O� UHJLVWUR� VH� UHDOL]DUi� PHGLDQWH� OD� HQWUHJD� GH� OD� GRFXPHQWDFLyQ� FRPSOHWD� VROLFLWDGD�� VX� FRWHMR� FRQ� HO� RULJLQDO� \� OD�
UHT �
�
F��/D�6XEGLUHFFLyQ�GH�6HUYLFLRV�&RPXQLWDULRV�UHDOL]DUi�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�TXH�VHD�SXEOLFDGD�OD�&RQYRFDWRULD�GHO�
SUHVHQWH�SURJUDPD�VRFLDO�HQ�OD�SiJLQD�RILFLDO�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR�\�HQ�OD�*DFHWD�2ILFLDO�GH�OD�&LXGDG�GH�0p[LFR��
�
G�� /D� -HIDWXUD� GH� 8QLGDG� 'HSDUWDPHQWDO� GH� 5HLQVHUFLyQ� 6RFLDO� UHYLVDUi� WRGDV� ODV� VROLFLWXGHV� LQJUHVDGDV�� UHTXLVLWRV��
GRFXPHQWDFLyQ��
�
H�� �/D�-HIDWXUD�GH�8QLGDG�'HSDUWDPHQWDO�GH�5HLQVHUFLyQ�6RFLDO��XQD�YH]�FRQFOXLGR�HO�SHULRGR�GH�UHJLVWUR�\�HO�SURFHVR�GH�
VHOHFFLyQ� SXEOLFDUi� OD� OLVWD� GH� EHQHILFLDULRV� HQ� OD� SiJLQD� RILFLDO� GH� OD� $OFDOGtD� 0LJXHO� +LGDOJR��
ZZZ�PLJXHOKLGDOJR�FGP[�JRE�P[�
�
I���/D�HQWUHJD�GH�ODV�UDFLRQHV�GH�DOLPHQWRV�GHO�SURJUDPD�VRFLDO�FRUUHVSRQGH�D�ODV�SHUVRQDV�EHQHILFLDULDV�VXSHUYLVDGDV�SRU�OD�
-HIDWXUD�GH�8QLGDG�'HSDUWDPHQWDO�GH�5HLQVHUFLyQ�6RFLDO��
�
J��/D� UHFHSFLyQ�GH� GRFXPHQWDFLyQ� \� HO� SURFHVR�GH� UHJLVWUR�� QR�JDUDQWL]D� VHU�EHQHILFLDULD�R��GH� HVWH�SURJUDPD� VRFLDO�� VLQ�
HPEDUJR��SHUPLWH�D�OD�R�DO�VROLFLWDQWH�SDUWLFLSDU�HQ�GLFKR�SURFHVR�GH�VHOHFFLyQ��'LFKD�VROLFLWXG�HVWDUi�VXMHWD�D�OD�UHYLVLyQ�GH�
OD�GRFXPHQWDFLyQ�\�UHTXLVLWRV�GH�DFFHVR��
�
(Q� QLQJ~Q� FDVR� ODV� \� ORV� VHUYLGRUHV� S~EOLFRV� SRGUiQ� VROLFLWDU� R� SURFHGHU� GH� PDQHUD� GLIHUHQWH� D� OR� HVWDEOHFLGR� HQ� ODV�
SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��
�
�����5HTXLVLWRV�GH�SHUPDQHQFLD��FDXVDOHV�GH�EDMD�R�VXVSHQVLyQ�WHPSRUDO��
�
5HTXLVLWRV�GH�SHUPDQHQFLD��
�
&XPSOLU�FRQ�ORV�UHTXLVLWRV�\�GRFXPHQWDFLyQ�VROLFLWDGD��
�
&DXVDOHV�GH�EDMD��
�
� 1R�SUHVHQWDU�OD�GRFXPHQWDFLyQ�FRPSOHWD�VROLFLWDGD�HQ�ORV�UHTXLVLWRV�HQ�ODV�IHFKDV�SUHYLDPHQWH�HVWDEOHFLGDV��
� /D� GHWHFFLyQ� GH� GXSOLFLGDG� FRPR� SHUVRQD� EHQHILFLDULD� GHO� SURJUDPD� VRFLDO�� VH� KD\D� ORFDOL]DGR� LQIRUPDFLyQ� IDOVD� R�
GRFXPHQWDFLyQ�DOWHUDGD�R�DSyFULID����
� &XDQGR�OD�SHUVRQD�EHQHILFLDULD�FDPELH�GH�GRPLFLOLR�GHQWUR�GH�OD�GHPDUFDFLyQ�0LJXHO�+LGDOJR�\�QR�QRWLILTXH�GHO�PLVPR���
� &XDQGR�OD�SHUVRQD�EHQHILFLDULD�FDPELH�GH�GRPLFLOLR�IXHUD�GH�OD�GHPDUFDFLyQ�0LJXHO�+LGDOJR��
� &XDQGR�OD�SHUVRQD�EHQHILFLDUtD�SUHVHQWH�VX�HVFULWR�GH�UHQXQFLD�DO�SURJUDPD�VRFLDO�SRU�YROXQWDG�SURSLD��
� (Q�FDVR�GHO�IDOOHFLPLHQWR�GH�OD�SHUVRQD�EHQHILFLDULD���



� (Q� FDVR� GH� TXH� OD� SHUVRQD� UHVXOWH� VHU� WUDEDMDGRUR�D�� GH� OD�$OFDOGtD�0LJXHO�+LGDOJR�� EDMR� FXDOTXLHUD� GH� VXV� GLIHUHQWHV�
PRGDOLGDGHV�GH�FRQWUDWDFLRQHV���
�
6XVSHQVLyQ�7HPSRUDO��
�
/D�VXVSHQVLyQ�WHPSRUDO�GHO�SURJUDPD�VRFLDO�SRU�SDUWH�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR�SRGUi�VHU�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU�
FRPR�FDWiVWURIHV�QDWXUDOHV�R�FRQWLQJHQFLD�VDQLWDULD�TXH�SRU�OD�GLPHQVLyQ�VH�GHFODUH�XQD�HPHUJHQFLD���
�
���&ULWHULRV�GH�VHOHFFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD��
�

�
�
����5HTXLVLWRV�\�'RFXPHQWRV�FRPSOHWRV��
����&XPSODQ�FRQ�RSLQLyQ�WpFQLFD�IDYRUDEOH��OD�FXDO�VHUi�H[SHGLGD�SRU�OD�'LUHFFLyQ�(MHFXWLYD�GH�3URWHFFLyQ�&LYLO��
����8Q�EHQHILFLDULR�SRU�XQLGDG�WHUULWRULDO�TXH�VH�HQFXHQWUHQ�HQ�GHVYHQWDMD�VRFLDO��
���(Q�FDVR�GH�H[LVWLU�PiV�GH�XQD�VROLFLWXG�SRU�FRORQLD�VH�VHOHFFLRQDUi��DO�GH�PD\RU�YXOQHUDELOLGDG�VRFLDO� GH�DFXHUGR�D�XQ�
HVWXGLR�VRFLRHFRQyPLFR��
����2UGHQ�GH�UHJLVWUR��
�
(O� SDGUyQ� GH� SHUVRQDV� EHQHILFLDULDV�� OLVWD� GH� HVSHUD� R� FDVRV� QR� IDYRUDEOHV�� VH� HODERUDUi� FRQIRUPH� D� OD� UHYLVLyQ� GH� � ORV�
UHTXLVLWRV�\�GRFXPHQWRV��
�
����3URFHGLPLHQWRV�GH�LQVWUXPHQWDFLyQ��
�
������2SHUDFLyQ��
�
D��$� ODV� SHUVRQDV�TXH� UHVXOWHQ� EHQHILFLDULDV� VH� OHV� HQWUHJDUiQ� XWHQVLOLRV� GH� FRFLQD� \� HOHFWURGRPpVWLFRV� EiVLFRV� SDUD� FXDO�
ILUPDUiQ�XQD�FDUWD�GH� UHVJXDUGR��(Q�FDVR�GH�EDMD�GHO�SURJUDPD��GHEHUiQ� UHLQWHJUDU� ORV� XWHQVLOLRV�\� ORV�HOHFWURGRPpVWLFRV�
EiVLFRV� HQ� EXHQDV� FRQGLFLRQHV� GH� XVR� D� OD� $OFDOGtD�0LJXHO� +LGDOJR� SDUD� VX� UHDVLJQDFLyQ�� HQ� FDVR� FRQWDULR� OD� SHUVRQD�
EHQHILFLDULD�GHEHUi�UHVDUFLU� OR�TXH�QR�VH�HQFXHQWUH�HQ�EXHQDV�FRQGLFLRQHV�GH�XVR�FXEULHQGR�OD�WRWDOLGDG�GHO�FRVWR�GH�FDGD�
XWHQVLOLR�R�HOHFWURGRPpVWLFR���
�
E��$�ODV�SHUVRQDV�TXH�UHVXOWHQ�EHQHILFLDULDV�VH�OHV�HQWUHJDUiQ�SRU�OR�PHQRV�GH�IRUPD�VHPDQDO�ORV�LQVXPRV�SRU�SDUWH�GH�XQD�
HPSUHVD�FRQWUDWDGD�SDUD�HOOR��FRQ�OR�TXH�HODERUDUiQ�ODV�UDFLRQHV�DOLPHQWDULDV��
�
F��/DV�SHUVRQDV�EHQHILFLDULDV�GHEHUiQ�WRPDU�FDSDFLWDFLRQHV�HQ�FXDQWR�D�WHPDV�GH�RSHUDFLyQ��KLJLHQH��DGPLQLVWUDWLYRV�\�GH�
SURWHFFLyQ�FLYLO��DVt�PLVPR�VH�FRQYHUWLUiQ�HQ�EULJDGLVWDV�FRPXQLWDULRV�GH�3URWHFFLyQ�&LYLO�HQ�OD�$OFDOGtD�0LJXHO�+LGDOJR��
�
G�� /DV� SHUVRQDV� EHQHILFLDULDV� HQ� WRGR�PRPHQWR� GHEHUiQ� XWLOL]DU� HO� NLW� GH� KLJLHQH� SURSRUFLRQDGR� SRU� OD�$OFDOGtD�0LJXHO�
+LGDOJR�GRV�YHFHV�DO�DxR��TXH�FRQVWD�GH�PDQGLO��FRILDV�\�FXEUH�ERFDV��
�
H��/DV�SHUVRQDV�EHQHILFLDULDV�GHEHUiQ� � OOHYDU�D�FDER� OD�DSHUWXUD�\� WHQHU� OLVWDV� ODV� UDFLRQHV�GH�DOLPHQWRV�VDOXGDEOHV�HQ� WUHV�
WLHPSRV�GH�OXQHV�D�YLHUQHV�SDUWLU�GH�ODV�������KRUDV��H[FHSWXDQGR�ORV�GtDV�IHVWLYRV��
�
I�� /DV� SHUVRQDV� EHQHILFLDULDV� GHEHUiQ� HQWUHJDU� XQ� LQIRUPH� TXLQFHQDO� GH� ODV� OLVWDV� HQ� ODV� FXDOHV� ORV� XVXDULRV� GHEHUiQ�
UHJLVWUDVH�FDGD�YH]�TXH�DVLVWDQ�SRU�UDFLRQHV�GH�DOLPHQWRV���
�
J�� /DV� SHUVRQDV� EHQHILFLDULDV� WHQGUiQ� VXSHUYLVLRQHV� WDQWR� GH� SHUVRQDO� DGPLQLVWUDWLYR� FRPR� GH� OD�'LUHFFLyQ� (MHFXWLYD� GH�
3URWHFFLyQ�&LYLO�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR��SDUD�OR�FXDO�GHEHUiQ�EULQGDU�WRGDV�ODV�IDFLOLGDGHV�SDUD�WDO�ILQ��/D�QHJDWLYD�
VHUi�PRWLYR�GH�VDQFLyQ�GH�DFXHUGR�D�OD�IDOWD�FRPHWLGD�\�VL�OR�DPHULWD�OD�EDMD�GHO�SURJUDPD�VRFLDO��
�
K��/DV�SHUVRQDV�EHQHILFLDULDV�GHEHUiQ�UHTXLVLWDU�ORV�IRUPDWRV�QHFHVDULRV�SDUD�HO�EXHQ�IXQFLRQDPLHQWR�GH�OD�RSHUDFLyQ��
�
L�� /D� -HIDWXUD� GH� 8QLGDG� 'HSDUWDPHQWDO� GH� 5HLQVHUFLyQ� 6RFLDO�� OOHYDUi� D� FDER� VXSHUYLVLRQHV� HQ� FDPSR� VH� SRGUi� WRPDU�
HYLGHQFLD�IRWRJUiILFD�UHVSHFWR�D�ORV�VLJXLHQWHV�UXEURV��
�



����4XH�OD�HPSUHVD�FRQWUDWDGD�HQWUHJXH�HQ�WLHPSR�\�IRUPD�ORV�LQVXPRV�SDUD�OD�HODERUDFLyQ�GH�ODV�UDFLRQHV�GH�DOLPHQWRV��
����4XH�OD�HPSUHVD�FRQWUDWDGD�HQWUHJXH�ODV�FDQWLGDGHV�QHFHVDULDV�\�DFRUGDGDV�GH�LQVXPRV�SDUD�TXH�FDGD�SHUVRQD�EHQHILFLDULD�
HODERUH�GLDULDPHQWH�KDVWD����UDFLRQHV�GH�DOLPHQWRV�VDOXGDEOHV�HQ�WUHV�WLHPSRV�GLDULRV��
����4XH�ODV�SHUVRQDV�EHQHILFLDULDV�XWLOLFHQ�ORV�LQVXPRV�TXH�OH�VHUiQ�HQWUHJDGRV�H[FOXVLYDPHQWH�SDUD�HO�SURJUDPD�VRFLDO���
����4XH�ODV�SHUVRQDV�EHQHILFLDULDV�QR�YHQGDQ�D�XQ�FRVWR�VXSHULRU�D��������ODV�UDFLRQHV�GH�DOLPHQWRV���
����4XH�ODV�SHUVRQDV�EHQHILFLDULDV�HIHFWLYDPHQWH�HQWUHJXHQ�ORV�WUHV�WLHPSRV�GH�DOLPHQWRV���
�
M��/RV�GDWRV�SHUVRQDOHV�GH�TXLHQHV�VROLFLWHQ�OD�LQFRUSRUDFLyQ�DO�SURJUDPD�VRFLDO��DVt�FRPR�OD�GHPiV�LQIRUPDFLyQ�JHQHUDGD�\�
DGPLQLVWUDGD��VH�UHJLUiQ�SRU�OR�HVWDEOHFLGR�HQ�OD�/H\�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�\�5HQGLFLyQ�GH�
&XHQWDV�GH� OD�&LXGDG�GH�0p[LFR�\� OD�/H\�GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�HQ�SRVHVLyQ�GH� ORV� VXMHWRV�REOLJDGRV� GH� OD�
&'0;��
�
N��'H�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\�GH�'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO��\�DUWtFXOR����GH�VX�5HJODPHQWR��WRGR�
PDWHULDO� GH� GLIXVLyQ�� FRQYHQLRV�� FDUWDV�FRPSURPLVR� \�RWURV� LQVWUXPHQWRV�TXH� VH� VXVFULEDQ�R� IRUPDOLFHQ� FRQ� HOORV�� GHEHQ�
OOHYDU�LPSUHVD�OD�VLJXLHQWH�OH\HQGD��
�

XV� UHFXUVRV�
SURYLHQHQ�GH�ORV�LPSXHVWRV�TXH�SDJDQ�WRGDV�\�WRGRV�ORV�FRQWULEX\HQWHV��(VWi�SURKLELGR�HO�XVR�GH�HVWD�DFFLyQ�VRFLDO�FRQ�ILQHV�
SROtWLFRV��HOHFWRUDOHV��GH�OXFUR�\�RWURV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV��4XLHQ�KDJD�XVR�LQGHELGR�GH�ORV�UHFXUVRV�GH�HVWH�SURJUDPD�

�
�
O��7RGRV�ORV�WUiPLWHV�D�UHDOL]DU�\�ORV�IRUPDWRV�FUHDGRV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SUHVHQWH�SURJUDPD�VRFLDO�VRQ�SHUVRQDOHV��
LQWUDQVIHULEOHV�\�JUDWXLWRV��
�
�����6XSHUYLVLyQ�\�FRQWURO��
�
/D�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�6RFLDO�� VHUi� OD� UHVSRQVDEOH�GH� OD�YDOLGDFLyQ� ILQDO�GH� FDGD�XQD� GH� ODV� HWDSDV� TXH�GHQ�
FXPSOLPLHQWR� D� OD� LPSOHPHQWDFLyQ� GHO� SURJUDPD�� SDUD� OR� FXDO� VH� SRGUi� DX[LOLDU� GH� SODWDIRUPDV� WHFQROyJLFDV�� PHGLRV�
PDJQpWLFRV��LQVWUXPHQWRV�WHFQROyJLFRV��VRIWZDUH�\�R�VLVWHPDV�TXH�JDUDQWLFHQ�XQ�FRQWURO�HILFLHQWH�\�HILFD]�HQ�OD�DSOLFDFLyQ�
GH�ODV�SUHVHQWHV�UHJODV�GH�RSHUDFLyQ��
�
/D�'LUHFFLyQ�GH�'HVDUUROOR�6RFLDO�\�+XPDQR��VHUi�OD�LQVWDQFLD�HQFDUJDGD�GH�OOHYDU�D�FDER�HO�VHJXLPLHQWR��OD�VXSHUYLVLyQ�\�
FRQWURO�GHO�FXPSOLPLHQWR�GH�ORV�SURFHGLPLHQWRV�GLVSXHVWRV�HQ�ODV�UHJODV�GH�RSHUDFLyQ�GHO�SURJUDPD��
�
&RQ�OD�ILQDOLGDG�GH�FRQWULEXLU�D�OD�WUDQVSDUHQFLD�\�DO�FXPSOLPLHQWR�GH�ODV�SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��VH�HVWDEOHFHUi�XQD�
&RPLVLyQ�7pFQLFD�GH�3URJUDPDV�6RFLDOHV�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR��TXH�HVWDUi�FRQIRUPDGD�SRU�ORV�VHUYLGRUHV�S~EOLFRV�
TXH�RFXSHQ� ORV� VLJXLHQWHV� FDUJRV�� OD�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�6RFLDO� TXLHQ�SUHVLGH� OD�&RPLVLyQ�� OD�'LUHFFLyQ�GH�
'HVDUUROOR� 6RFLDO� \� +XPDQR� TXLHQ� IXQJLUi� FRPR� 6HFUHWDUtD� 7pFQLFD�� OD� 6XEGLUHFFLyQ� GH� 6HUYLFLRV� &RPXQLWDULRV�� OD�
6XEGLUHFFLyQ� GH� &HQWURV� 'HVDUUROOR� +XPDQR�� OD� -HIDWXUD� GH� 8QLGDG� 'HSDUWDPHQWDO� GH� 3URJUDPDV� 6RFLDOHV� \� ODV�
6XEGLUHFFLRQHV� GH� ÈUHD� R� ODV� -HIDWXUDV� GH� 8QLGDG� 'HSDUWDPHQWDO� TXH� WHQJDQ� EDMR� VX� UHVSRQVDELOLGDG� OD� RSHUDFLyQ� H�
LQVWUXPHQWDFLyQ�GH�XQ�SURJUDPD�VRFLDO��XQ�UHSUHVHQWDQWH�GH�OD�6XEGLUHFFLyQ�GH�5HFXUVRV�)LQDQFLHURV��XQ�UHSUHVHQWDQWH�GHO�
ÏUJDQR�,QWHUQR�GH�&RQWURO�HQ�OD�$OFDOGtD�0LJXHO�+LGDOJR��DVt�FRPR�XQ�UHSUHVHQWDQWH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�6HUYLFLRV�
-XUtGLFRV�\�*RELHUQR���
�
(Q�FDVR�GH�DXVHQFLD�GH�OD�SUHVLGHQFLD�GH�OD�&RPLVLyQ��IXQJLUi�FRPR�VXSOHQWH�OD�'LUHFFLyQ�GH�'HVDUUROOR�6RFLDO�\�+XPDQR�\�
HQ�FDVR�GH�DXVHQFLD�GH�OD�6HFUHWDUtD�7pFQLFD��IXQJLUi�FRPR�VXSOHQWH�OD�6XEGLUHFFLyQ�GH�&HQWURV�GH�'HVDUUROOR�+XPDQR��
�
(VWD�&RPLVLyQ�7pFQLFD� WHQGUi� FRPR� REMHWR� WRPDU� DFXHUGRV� VREUH� FDVRV�\� VLWXDFLRQHV� HVSHFLDOHV� QR� FRQWHPSODGDV� HQ� ODV�
SUHVHQWHV� 5HJODV� GH� 2SHUDFLyQ� FRQ� OD� ILQDOLGDG� GH� GDU� FHUWH]D� D� ORV� VROLFLWDQWHV� \� EHQHILFLDULRV� GH� HVWH� 3URJUDPD� GH�
'HVDUUROOR�6RFLDO��DVt�FRPR�YLJLODU�OD�DGHFXDGD�HMHFXFLyQ�GHO�PLVPR��
�
/D�&RPLVLyQ�7pFQLFD�GH�3URJUDPDV�6RFLDOHV�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR�VHVLRQDUi�SRU�OR�PHQRV�XQD�YH]�FDGD�WULPHVWUH�R�
FXDQGR� OR�FRQVLGHUH�QHFHVDULR�TXLHQ�SUHVLGH� OD�&RPLVLyQ�TXH��D�VX�YH]�� WHQGUi�TXH�FRQYRFDU�D� ORV� LQWHJUDQWHV�FRQ�SRU� OR�
PHQRV�GRV�GtDV�KiELOHV�GH�DQWLFLSDFLyQ�D�FDGD�VHVLyQ�\�VXV�DFXHUGRV�VHUiQ�YiOLGRV�FXDQGR�DVLVWDQ�OD�PLWDG�PiV�XQR�GH�ORV�
PLHPEURV�TXH�OD�LQWHJUDQ��
�



(O� iUHD� UHVSRQVDEOH�GH� OD� UHDOL]DFLyQ� GH� OD� HYDOXDFLyQ� LQWHUQD� GHO� SURJUDPD� VRFLDO� VHUi� OD�&RRUGLQDFLyQ� GH�(YDOXDFLyQ� \�
3ROtWLFDV�3~EOLFDV�GHSHQGLHQWH�GH�OD�'LUHFFLyQ�(MHFXWLYD�GH�3ODQHDFLyQ�\�'HVDUUROOR�8UEDQR�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR��
�
����3URFHGLPLHQWR�GH�TXHMD�R�LQFRQIRUPLGDG�FLXGDGDQD��
�
/D�SREODFLyQ�SRGUi�LQWHUSRQHU�TXHMD�R�LQFRQIRUPLGDG�D�WUDYpV��GH�ORV�VLJXLHQWHV�PHGLRV��
�
�3UHVHQWDQGR�XQ�HVFULWR� OLEUH� GLULJLGR�D� OD�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�6RFLDO��XELFDGD�HQ�3DUTXH�/LUD�1R������ �&RO��
2EVHUYDWRULR��0LJXHO�+LGDOJR��&�3���������&LXGDG�GH�0p[LFR��HQ�XQ�KRUDULR�GH�OXQHV�D�YLHUQHV�GH�������D�������KRUDV���
� $�WUDYpV�GHO�SRUWDO�GH�LQWHUQHW�RILFLDO�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR�HQ�HO�EDQQHU�GH�TXHMDV�\�R�GHQXQFLD�GHO�VLWLR�RILFLDO��
�
� $�WUDYpV�GH�FRUUHR�HOHFWUyQLFR�SURJUDPDVVRFLDOHV#PLJXHOKLGDOJR�JRE�P[�
�
/RV�UHTXHULPLHQWRV��PtQLPRV�TXH�GHEH�FRQWHQHU�HO�HVFULWR�GH�TXHMD�R�LQFRQIRUPLGDG�VRQ����
�
�1RPEUH�FRPSOHWR�GH�OD�SHUVRQD�TXH�SUHVHQWD�OD�TXHMD��
�'RPLFLOLR��
�1~PHUR�V��WHOHIyQLFR�V���
�&RUUHR�HOHFWUyQLFR��HQ�FDVR�GH�WHQHU�����
�0RWLYR�GH�OD�TXHMD�\�OD�GHVFULSFLyQ�GHO�KHFKR�TXH�PRWLYR�OD�TXHMD��
�
8QD�YH]�TXH�VH�KD�UHFLELGR�HO�HVFULWR�FRQ�OD�TXHMD��OD�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�6RFLDO�WXUQDUi�D�OD� 6XEGLUHFFLyQ�GH�
6HUYLFLRV�&RPXQLWDULRV�SDUD�GDU�UHVSXHVWD�DO�LQWHUHVDGR�HQ�XQ�ODSVR�QR�PD\RU�D�TXLQFH�GtDV�KiELOHV��
�
(Q�FDVR�GH�TXH�OD�GHSHQGHQFLD�R�HQWLGDG�UHVSRQVDEOH�GHO�SURJUDPD�VRFLDO�QR�UHVXHOYD�OD�TXHMD��ODV�SHUVRQDV�EHQHILFLDULDV�R�
GHUHFKRKDELHQWHV� SRGUiQ� SUHVHQWDU� TXHMDV� SRU� FRQVLGHUDUVH� LQGHELGDPHQWH� H[FOXLGRV� GH� ORV� SURJUDPDV� VRFLDOHV� R� SRU�
LQFXPSOLPLHQWR�GH�OD�JDUDQWtD�GH�DFFHVR�D�ORV�SURJUDPDV�DQWH�OD�3URFXUDGXUtD�6RFLDO�GH�OD�&LXGDG�GH�0p[LFR�R�ELHQ�UHJLVWUDU�
VX� TXHMD� D� WUDYpV� GHO� 6HUYLFLR� 3~EOLFR� GH� /RFDOL]DFLyQ� 7HOHIyQLFD�� /2&$7(/�� TXLHQ� GHEHUi� WXUQDUOD� D� OD� 3URFXUDGXUtD�
6RFLDO�SDUD�VX�GHELGD�LQYHVWLJDFLyQ�\�HQ�VX�FDVR�D�OD�LQVWDQFLD�FRUUHVSRQGLHQWH��'H�OD�PLVPD�IRUPD��D� OD� �6HFUHWDUtD�GH�OD�
&RQWUDORUtD�*HQHUDO�GH�OD�&LXGDG�GH�0p[LFR���
�
(O� PHFDQLVPR� SDUD� EULQGDU� D� OD� FLXGDGDQtD� LQIRUPDFLyQ� SDUD� GHQXQFLDU� FXDOTXLHU� GHOLWR� HOHFWRUDO� HV� OD� OtQHD� WHOHIyQLFD�
,1(7(/�����������������
�
����0HFDQLVPRV�GH�H[LJLELOLGDG��
�
/RV�FDVRV�HQ�ORV�TXH�VH�SRGUiQ�H[LJLU�ORV�GHUHFKRV�SRU�LQFXPSOLPLHQWR�R�SRU�YLRODFLyQ�GH�ORV�PLVPRV�SXHGHQ�RFXUULU�HQ�DO�
PHQRV�ORV�VLJXLHQWHV�FDVRV��
�
D��&XDQGR�XQD�SHUVRQD� VROLFLWDQWH� FXPSOD�FRQ� ORV� UHTXLVLWRV�\�FULWHULRV�GH� LQFOXVLyQ�SDUD�DFFHGHU�D�GHWHUPLQDGR�GHUHFKR�
�JDUDQWL]DGR�SRU�XQ�SURJUDPD�VRFLDO��\�H[LMD�D�OD�DXWRULGDG�DGPLQLVWUDWLYD�VHU�GHUHFKRKDELHQWH�GHO�PLVPR����
�
E�� &XDQGR� OD� SHUVRQD� GHUHFKRKDELHQWH� GH� XQ� SURJUDPD� VRFLDO� H[LMD� D� OD� DXWRULGDG� TXH� VH� FXPSOD� FRQ� GLFKR� GHUHFKR� GH�
PDQHUD�LQWHJUDO�HQ�WLHPSR�\�IRUPD��FRPR�OR�HVWDEOHFH�HO�SURJUDPD�����
�
F��&XDQGR�QR� VH� SXHGD� VDWLVIDFHU� WRGD� OD� GHPDQGD� GH� LQFRUSRUDFLyQ� D� XQ� SURJUDPD� SRU� UHVWULFFLyQ� SUHVXSXHVWDO�� \� pVWDV�
H[LMDQ�TXH�ODV�LQFRUSRUDFLRQHV�VHDQ�FODUDV��WUDQVSDUHQWHV��HTXLWDWLYDV��VLQ�IDYRULWLVPRV��QL�GLVFULPLQDFLyQ����
�
'H� DFXHUGR� DO� DUWtFXOR� ��� GH� OD� /H\� GH� 'HVDUUROOR� 6RFLDO� SDUD� OD� &LXGDG� GH� 0p[LFR�� ODV� SHUVRQDV� GHUHFKRKDELHQWHV� R�
EHQHILFLDULDV�GH�ORV�SURJUDPDV�VRFLDOHV��WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV�\�REOLJDFLRQHV�����
�
D��5HFLELU�XQD�DWHQFLyQ�RSRUWXQD��GH�FDOLGDG��QR�GLVFULPLQDWRULD�\�DSHJDGD�DO�UHVSHWR��SURPRFLyQ��SURWHFFLyQ�\�JDUDQWtD�GH�
VXV�GHUHFKRV����
�
E��(MHUFHU� HQ�FXDOTXLHU�PRPHQWR�VXV�GHUHFKRV�GH�$FFHVR��5HFWLILFDFLyQ��&DQFHODFLyQ�\�2SRVLFLyQ��HQ� ORV� WpUPLQRV�GH� OD�
QRUPDWLYD�DSOLFDEOH�����



�
F��$FFHGHU�D�OD�LQIRUPDFLyQ�GH�ORV�SURJUDPDV�VRFLDOHV��UHJODV�GH�RSHUDFLyQ��YLJHQFLD�GHO�SURJUDPD�VRFLDO��FDPELRV�\�DMXVWHV��
GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�SRU�OD�/H\�GH�7UDQVSDUHQFLD��$FFHVR�D�OD�LQIRUPDFLyQ�3~EOLFD�\�5HQGLFLyQ�GH�&XHQWDV�GH�OD�
&LXGDG�GH�0p[LFR�\�OD�/H\�GH�3URWHFFLyQ�GH�'DWRV�3HUVRQDOHV�HQ�3RVHVLyQ�GH�6XMHWRV�2EOLJDGRV�GH�OD�&LXGDG�GH�0p[LFR����
�
G��,QWHUSRQHU�TXHMDV��LQFRQIRUPLGDGHV��UHFODPRV��GHQXQFLDV�\�R�VXJHUHQFLDV��ODV�FXDOHV�GHEHUiQ�VHU�UHJLVWUDGDV�\�DWHQGLGDV�
HQ�DSHJR�D�OD�QRUPDWLYLGDG�DSOLFDEOH�����
�
H��%DMR�QLQJXQD�FLUFXQVWDQFLD� OH� VHUi� FRQGLFLRQDGD� OD�SHUPDQHQFLD�R� DGKHVLyQ�D� FXDOTXLHU�SURJUDPD� VRFLDO�� VLHPSUH� TXH�
FXPSOD�FRQ�ORV�UHTXLVLWRV�SDUD�VX�LQFOXVLyQ�\�SHUPDQHQFLD�D�ORV�SURJUDPDV�VRFLDOHV�����
�
I��6ROLFLWDU�GH�PDQHUD�GLUHFWD��HO�DFFHVR�D�ORV�SURJUDPDV�VRFLDOHV����
�
J��7RGD�SHUVRQD�GHUHFKRKDELHQWH�R�EHQHILFLDULD�TXHGD�VXMHWD�D�FXPSOLU�FRQ�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�DSOLFDEOH�D�FDGD�
SURJUDPD�VRFLDO�����
�
/D�6HFUHWDUtD� GH� OD�&RQWUDORUtD�*HQHUDO�GH� OD�&LXGDG�GH�0p[LFR� HV�HO� yUJDQR� FRPSHWHQWH� SDUD� FRQRFHU� ODV�GHQXQFLDV�GH�
YLRODFLyQ�H�LQFXPSOLPLHQWR�GH�GHUHFKRV�HQ�PDWHULD�GH�GHVDUUROOR�VRFLDO�����
�
/D�SHUVRQD�GHUHFKRKDELHQWH�R�EHQHILFLDULD�VHUi�VXMHWD�GH�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�OH�SHUPLWD�HMHUFHU�VX�GHUHFKR�
GH�DXGLHQFLD�\�DSHODFLyQ��QR�VyOR�SDUD�HO�FDVR�GH�VXVSHQVLyQ�R�EDMD�GHO�SURJUDPD��VLQR�SDUD�WRGD�DTXHOOD�VLWXDFLyQ�HQ�TXH�
FRQVLGHUH�YXOQHUDGRV�VXV�GHUHFKRV�����
�
8QD�YH]�FRQFOXLGD�OD�YLJHQFLD�\�HO�REMHWLYR�GHO�SURJUDPD�VRFLDO��\�WUDQVFXUULGR�HO�WLHPSR�GH�FRQVHUYDFLyQ��OD�LQIRUPDFLyQ�
SURSRUFLRQDGD�SRU�ODV�SHUVRQDV�GHUHFKRKDELHQWHV�R�EHQHILFLDULDV��GHEHUi�VHU�HOLPLQDGD�GH�ORV�DUFKLYRV�\�EDVHV�GH�GDWRV� GH�
FDGD�HQWH�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GH�OD�&LXGDG�GH�0p[LFR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\�GH�$UFKLYRV�GH�OD�
&LXGDG� GH�0p[LFR� \� SUHYLD� SXEOLFDFLyQ� GHO� $YLVR� HQ� OD� *DFHWD�2ILFLDO� GH� OD�&LXGDG� GH�0p[LFR�� FRQ� DO�PHQRV� ��� GtDV�
KiELOHV�GH�DQWLFLSDFLyQ��
�
����0HWDV�H�LQGLFDGRUHV�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLyQ��
�
(Q�WpUPLQRV�GHO�DUWtFXOR����GH�OD�/H\�GH�'HVDUUROOR�6RFLDO�SDUD�HO�'LVWULWR�)HGHUDO��ODV�HYDOXDFLRQHV�FRQVWLWX\HQ�SURFHVRV�GH�
DSOLFDFLyQ�GH�XQ�PpWRGR�VLVWHPiWLFR�TXH�SHUPLWH�FRQRFHU��H[SOLFDU�\�YDORUDU�DO�PHQRV��HO�GLVHxR��OD�RSHUDFLyQ��ORV�UHVXOWDGRV�
\�HO�LPSDFWR�GH�OD�SROtWLFD�\�SURJUDPDV�GH�GHVDUUROOR�VRFLDO��$Vt��ODV�HYDOXDFLRQHV�GHEHUiQ�GHWHFWDU�VXV�DFLHUWRV�\�IRUWDOH]DV��
LGHQWLILFDU� VXV� SUREOHPDV� \�� HQ� VX� FDVR�� IRUPXODU� ODV� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� SDUD� VX� UHRULHQWDFLyQ� \�
IRUWDOHFLPLHQWR��
�
������(YDOXDFLyQ�LQWHUQD�\�H[WHUQD�
�
'H�DFXHUGR�FRQ�HO�DUWtFXOR���GH�OD�/H\�GH�(YDOXDFLyQ�GH�OD�&LXGDG�GH�0p[LFR��OD�HYDOXDFLyQ�FRQVWLWX\H�XQ�SURFHVR�LQWHJUDO�\�
VLVWHPiWLFR� TXH� SHUPLWH� FRQRFHU�� H[SOLFDU� \� YDORUDU� HO� GLVHxR�� OD� IRUPXODFLyQ�� OD� LPSOHPHQWDFLyQ�� OD� RSHUDFLyQ�� ORV�
UHVXOWDGRV�� H� LPSDFWR� GH� ODV� SROtWLFDV�� SURJUDPDV�� HVWUDWHJLDV�� SUR\HFWRV� GH� LQYHUVLyQ� R� DFFLRQHV� GH� ORV� HQWHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�GH�ODV�&LXGDG�GH�0p[LFR�\�ODV�$OFDOGtDV�HQ�HO�ELHQHVWDU�VRFLDO�� OD�FDOLGDG�GH�YLGD�� OD�SREUH]D�� ODV�
GHVLJXDOGDGHV��OD�PLWLJDFLyQ�GH�ULHVJR�\�UHGXFFLyQ�GH�OD�YXOQHUDELOLGDG�DQWH�GHVDVWUHV��ORV�GHUHFKRV�KXPDQRV�\��HQ�VX�FDVR��
IRUPXODU�ODV�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�SDUD�VX�UHRULHQWDFLyQ�\�IRUWDOHFLPLHQWR��
�
/D�HYDOXDFLyQ�VHUi�LQWHUQD�\�H[WHUQD��WHQGUiQ�SRU�REMHWR�GHWHFWDU�GHILFLHQFLDV�\�IRUWDOH]DV��FRQVWLWXLUi�OD�EDVH�SDUD�IRUPXODU�
ODV� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� SDUD� HO� IRUWDOHFLPLHQWR�� PRGLILFDFLyQ� R� UHRULHQWDFLyQ� GH� ODV� SROtWLFDV�� SURJUDPDV��
SUR\HFWRV�GH�LQYHUVLyQ�\�DFFLRQHV�GH�JRELHUQR���
�
D��/D�HYDOXDFLyQ�LQWHUQD�VHUi�UHDOL]DGD�DQXDOPHQWH�SRU�ORV�HQWHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�\�ODV�$OFDOGtDV�TXH�HMHFXWHQ�
SURJUDPDV�VRFLDOHV��FRQIRUPH�D�ORV�OLQHDPLHQWRV�TXH�HPLWD�HO�&RQVHMR�GH�(YDOXDFLyQ�GHO�'HVDUUROOR�6RFLDO�GH�OD�&LXGDG�GH�
0p[LFR��7HQGUi�FRPR�ILQDOLGDG�YDORUDU�VX�IXQFLRQDPLHQWR�\�PHMRUDU�VX�GLVHxR��SURFHVR��GHVHPSHxR��UHVXOWDGRV�H�LPSDFWRV��
6H�EDVDUi�HQ�HO�0HFDQLVPR�GH�0RQLWRUHR�SDUD�DMXVWDU��DFWXDOL]DU�R�PRGLILFDU�ORV�SURJUDPDV����
�



E��/D�HYDOXDFLyQ�H[WHUQD�VHUi�OD�TXH�UHDOLFH�HO�&RQVHMR�GH�(YDOXDFLyQ�GHO�'HVDUUROOR�6RFLDO�GH�OD�&LXGDG�GH�0p[LFR�D�ORV�
HQWHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� \� ODV� $OFDOGtDV�� FRQIRUPH� D� OR� GLVSXHVWR� SRU� OD� /H\� GH� (YDOXDFLyQ� GH� OD� &LXGDG� GH�
0p[LFR��
�
������(YDOXDFLyQ�
�
&RPR�SDUWH�GH�ORV�PHFDQLVPRV�GH�HYDOXDFLyQ�\�PRQLWRUHR�GH�ORV�SURJUDPDV�VRFLDOHV��VH�FRQVWLWX\HQ�LQVWUXPHQWRV�FRQ�ORV�
FXDOHV�VH�GHEHQ�FXDQWLILFDU�ORV�DYDQFHV�R�UHWURFHVRV�GH�ODV�DFFLRQHV�LPSOHPHQWDGDV�HQ�ORV�SURJUDPDV�VRFLDOHV��HO�ORJUR�GH�
VXV�REMHWLYRV�\�ORV�UHVXOWDGRV��SRU�OR�TXH�OD�$OFDOGtD�0LJXHO�+LGDOJR�UHDOL]DUi�XQD�(YDOXDFLyQ�,QWHUQD�FRQ�GHELGR�DSHJR�D�OR�
HVWDEOHFLGR�HQ�ORV�/LQHDPLHQWRV�TXH�D�WDO�HIHFWR�HPLWD�HO�&RQVHMR�GH�(YDOXDFLyQ�GH�OD�&LXGDG�GH�0p[LFR�\�ORV�UHVXOWDGRV�
VHUiQ�SXEOLFDGRV�\�HQWUHJDGRV�D� ODV� LQVWDQFLDV�TXH�HVWDEOHFH�HO�DUWtFXOR����GH�OD�/H\�GH�'HVDUUROOR�6RFLDO��HQ�XQ�SOD]R�QR�
PD\RU�D�VHLV�PHVHV�GHVSXpV�GH�ILQDOL]DGR�HO�HMHUFLFLR�ILVFDO��SRU�OR�TXH����
�
���(O�iUHD�UHVSRQVDEOH�GH�OD�UHDOL]DFLyQ�GH�OD�HYDOXDFLyQ�LQWHUQD�GHO�SURJUDPD�VRFLDO�VHUi�OD�&RRUGLQDFLyQ�GH�(YDOXDFLyQ�\�
3ROtWLFDV�3~EOLFDV�GHSHQGLHQWH�GH�OD�'LUHFFLyQ�(MHFXWLYD�GH�3ODQHDFLyQ�\�'HVDUUROOR�8UEDQR�GH�OD�$OFDOGtD�0LJXHO�+LGDOJR���
�
��� /DV� IXHQWHV� GH� LQIRUPDFLyQ� GH� JDELQHWH� �UHIHUHQFLDV� DFDGpPLFDV�� HVWDGtVWLFDV� \� GRFXPHQWDOHV� HVSHFLDOL]DGDV� HQ� OD�
SUREOHPiWLFD�TXH�EXVFD� UHVROYHU�HO� SURJUDPD� VRFLDO�� DVt� FRPR� OD� LQIRUPDFLyQ�JHQHUDGD�SRU�HO� SURSLR�SURJUDPD��\��HQ� VX�
FDVR�� ODV� GH� FDPSR� �LQVWUXPHQWRV� DSOLFDGRV� D� SHUVRQDV� EHQHILFLDULDV� \� RSHUDGRUDV� GHO� 3URJUDPD�� WDOHV� FRPR�� UHJLVWURV�
DGPLQLVWUDWLYRV�� HQFXHVWDV�� HQWUHYLVWDV�� JUXSRV� IRFDOHV�� FpGXODV�� HWFpWHUD�� DGHPiV� GH� SUHFLVDU� VL� VH� UHDOL]DUi� XQ� FHQVR� R�
PXHVWUHR��TXH�VH�HPSOHDUiQ�SDUD�OD�HYDOXDFLyQ��
�
(Q�OR�TXH�VH�UHILHUH�D�OD�(YDOXDFLyQ�([WHUQD��HVWD�VHUi�UHDOL]DGD�GH�PDQHUD�H[FOXVLYD�H�LQGHSHQGLHQWH�SRU�OR�TXH�HO�&RQVHMR�
GH�(YDOXDFLyQ��GHO�'HVDUUROOR�6RFLDO�GH�OD�&LXGDG�GH�0p[LFR��GH�DFXHUGR�FRQ�HO�DUWtFXOR����GH�OD�/H\�GH�'HVDUUROOR�6RFLDO�
SDUD�HO�'LVWULWR�)HGHUDO�����IUDFFLyQ���\���\����GH�OD�/H\�GH�(YDOXDFLyQ�GH�OD�&LXGDG�GH�0p[LFR��/(���
�
����,QGLFDGRUHV�GH�JHVWLyQ�\�GH�UHVXOWDGRV��
�
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�
����0HFDQLVPRV�\�IRUPDV�GH�SDUWLFLSDFLyQ�VRFLDO��
�
&RPR� OR� HVWDEOHFH� OD� /H\� GH� 'HVDUUROOR� 6RFLDO� SDUD� HO� 'LVWULWR� )HGHUDO� \� GH� DFXHUGR� D� OR� HVWDEOHFLGR� SRU� OD� /H\� GH�
3DUWLFLSDFLyQ�&LXGDGDQD�GH�OD�&LXGDG�GH�0p[LFR��OD�VRFLHGDG�SRGUi�SDUWLFLSDU�DFWLYDPHQWH�HQ�OD�SODQHDFLyQ��SURJUDPDFLyQ��
LPSOHPHQWDFLyQ� \�HYDOXDFLyQ�GH� ORV�SURJUDPDV� \� DFFLRQHV�GH�GHVDUUROOR� VRFLDO��/D� IRUPD�GH� SDUWLFLSDFLyQ�VHUi�PHGLDQWH�
FRQVXOWD�FLXGDGDQD���
�

3$57,&,3$17(� &LXGDGDQRV�TXH�UHVLGDQ�HQ�OD�$OFDOGtD�0LJXHO�
+LGDOJR�\�VHDQ�XVXDULRV�GHO�SURJUDPD�VRFLDO��

(7$3$�(1�48(�3$57,&,3$� ,PSOHPHQWDFLyQ�
)250$�'(�3$57,&,3$&,Ï1� &RQVXOWD�
02'$/,'$'� (QFXHVWD�
$/&$1&(� ,QIRUPDFLyQ�R�VXJHUHQFLDV�DO�SURJUDPD�VRFLDO���

�
����$UWLFXODFLyQ�FRQ�SROtWLFDV��SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�VRFLDOHV��
�
1R�VH�DUWLFXOD�FRQ�DOJ~Q�RWUR�SURJUDPD�R�DFFLyQ�VRFLDO�
�
����0HFDQLVPRV�GH�ILVFDOL]DFLyQ�
�
(Q� DWHQFLyQ� D� OD� 7HUFHUD� 6HVLyQ� ([WUDRUGLQDULD� GHO� &RPLWp� GH� 3ODQHDFLyQ� GHO� 'HVDUUROOR� GH� OD� &LXGDG� GH� 0p[LFR�
�&23/$'(��� FHOHEUDGD� FRQ� IHFKD�;;�GH� HQHUR�GH� ������ VH� SUHVHQWy� HO�SUHVHQWH�SURJUDPD� VRFLDO� GH� OD�$OFDOGtD�0LJXHO�
+LGDOJR�\�SRU�PHGLR�GHO�FXDO�IXHURQ�DSUREDGDV�ODV�SUHVHQWHV�5HJODV�GH�2SHUDFLyQ��
�
&RPR�SDUWH�GHO�LQIRUPH�WULPHVWUDO�UHPLWLGR�D�OD�6HFUHWDUtD�GH�)LQDQ]DV�GH�OD�&LXGDG�GH�0p[LFR��VH�HQYLDUiQ�ORV�DYDQFHV�HQ�
OD�RSHUDFLyQ�GHO�SURJUDPD�VRFLDO��OD�SREODFLyQ�EHQHILFLDULD��HO�PRQWR�GH�ORV�UHFXUVRV�RWRUJDGRV��OD�GLVWULEXFLyQ��VHJ~Q�VHD�HO�
FDVR��SRU�GHPDUFDFLyQ�WHUULWRULDO�\�FRORQLD��
�
/D� 6HFUHWDUtD� GH� OD� &RQWUDORUtD�*HQHUDO� GH� OD� &LXGDG� GH�0p[LFR�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD� YLJLODUi� TXH� HO� JDVWR�
JXDUGH�FRQJUXHQFLD�FRQ�OR�GLVSXHVWR�HQ�OD�/H\�GH�$XVWHULGDG��7UDQVSDUHQFLD�HQ�5HPXQHUDFLRQHV��3UHVWDFLRQHV�\�HO�(MHUFLFLR�
GH�5HFXUVRV�\�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�&LXGDG�GH�0p[LFR�YLJHQWHV��
�
6H�SURSRUFLRQDUi�OD�LQIRUPDFLyQ�TXH�VHD�VROLFLWDGD�SRU�OD�6HFUHWDUtD�GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�&LXGDG�GH�0p[LFR��DVt�
FRPR�GH�ORV�ÏUJDQRV�,QWHUQRV�GH�&RQWURO��FRUUHVSRQGLHQWHV��D�ILQ�GH�TXH�pVWDV�SXHGDQ�UHDOL]DU�ODV�IXQFLRQHV�GH�ILVFDOL]DFLyQ��
LQVSHFFLyQ�\�YHULILFDFLyQ�GHO�HMHUFLFLR�GHO�JDVWR�S~EOLFR��
�
(O�ÏUJDQR�GH�&RQWURO� ,QWHUQR�GH� OD�'HSHQGHQFLD��ÏUJDQR�'HVFRQFHQWUDGR��(QWLGDG�\�$OFDOGtD�D�FDUJR�GH� LQVWUXPHQWDU� OD�
SROtWLFD� VRFLDO� HQ� OD� &LXGDG� GH� 0p[LFR�� YLJLODUi� HQ� HO� PDUFR� GH� VXV� GHUHFKRV� \� REOLJDFLRQHV� HVWDEOHFLGRV� HQ� ODV� OH\HV�
VHFXQGDULDV� TXH� HPDQHQ�GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� OD�&LXGDG�GH�0p[LFR�� HO� FXPSOLPLHQWR� GH� ODV� SUHVHQWHV� UHJODV�GH�
RSHUDFLyQ�� DVt� FRPR�GH� ODV� QRUPDV� \� SURFHGLPLHQWRV� DSOLFDEOHV� D� OD� SURJUDPDFLyQ� \� HMHFXFLyQ� GHO� SURJUDPD� VRFLDO� \� HO�
HMHUFLFLR�GH�ORV�UHFXUVRV�S~EOLFRV��
�
/D�$XGLWRUtD�6XSHULRU� GH� OD�&LXGDG� GH�0p[LFR�� HQ� HO� iPELWR� GH� VXV� DWULEXFLRQHV�� \� GH� DFXHUGR� D� VX� DXWRQRPtD� WpFQLFD��
UHYLVDUi�\�ILVFDOL]DUi�OD�XWLOL]DFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�PRYLOL]DGRV�D�WUDYpV�GHO�SURJUDPD��
�
6H�SURSRUFLRQDUi�D�OD�$XGLWRUtD�6XSHULRU�GH�OD�&LXGDG�GH�0p[LFR�WRGD�OD�LQIRUPDFLyQ��GH�DFXHUGR�D�OD�OHJLVODFLyQ�DSOLFDEOH��
SDUD�OD�ILVFDOL]DFLyQ�TXH�HQ�VX�FDVR�HPSUHQGD�GLFKD�LQVWLWXFLyQ��
�
����0HFDQLVPRV�GH�UHQGLFLyQ�GH�FXHQWDV��
�
'H�DFXHUGR�FRQ�ODV�2EOLJDFLRQHV�GH�7UDQVSDUHQFLD�HQ�PDWHULD�GH�3URJUDPDV�6RFLDOHV��GH�$\XGDV��6XEVLGLRV��(VWtPXORV�\�
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