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&RQ� HO� ILQ� GH� LPSXOVDU� OD� HVSHFLDOL]DFLyQ�� FRKHUHQFLD� WHFQROyJLFD� FRPR� XQLGDG�
VLVWpPLFD�� \� FDSDFLGDG� UHVROXWLYD� HQ� OD�*HVWLyQ� GH� OD� 6DOXG��PHGLDQWH� UHGHV� GH�
UHGHV� GH� VHUYLFLRV� RUJDQL]DGRV� WHUULWRULDOPHQWH�� DUWLFXODGRV� FRQ� OD� JHVWLyQ�
PXQLFLSDO��RUJDQL]DFLRQHV��VRFLHGDG�FLYLO��\�GDQGR�FXPSOLPLHQWR�DO�'�6��������GH
�� GH� MXQLR� GH� ����� $UW�� ���� VH� GD� RULJHQ� DO� 6HUYLFLR� 'HSDUWDPHQWDO� GH� 6DOXG�
�6('(6���VHJ~Q�'�6��������GH����GH�1RYLHPEUH�GH������
(O�'�6��������GH���GH�6HSWLHPEUH�GH������TXH�PRGLILFD�OD�(VWUXFWXUD�2UJiQLFD�GH�
ODV�3UHIHFWXUDV�GH�'HSDUWDPHQWR�HQ�VX�$UW�����GLVSRQH�OD�FUHDFLyQ�GH�ORV�6HUYLFLRV�
'HSDUWDPHQWDOHV� FRPR� HVWUXFWXUDV� RSHUDWLYDV� GHSHQGLHQWHV� GHO� 3UHIHFWR��
HQFDUJDGDV� GH� OD� $GPLQLVWUDFLyQ� GH� WDUHDV HVSHFtILFDV� FRQ� MXULVGLFFLyQ� \�
FRPSHWHQFLD�GH�DOFDQFH�GHSDUWDPHQWDO�\�GHILQH�WRGRV�ORV�DVSHFWRV�UHODWLYRV�D�VX�
IXQFLRQDPLHQWR�
(O� '�6�� ������ HQ� VX� $UW�� ��� HVWDEOHFH� TXH� ORV� VHUYLFLRV� GHSDUWDPHQWDOHV� VRQ�
yUJDQRV�RSHUDWLYRV�GH�ODV�3UHIHFWXUDV��D�WUDYpV�GH�ODV�FXDOHV�VH�DGPLQLVWUDQ�iUHDV�
R�VHFWRUHV�GH�JHVWLyQ�TXH�GHPDQGDQ�XQ�PDQHMR�WpFQLFR�HVSHFLDOL]DGR�
(O� 6('(6� GHVDUUROOD� VXV� DFWLYLGDGHV� HQ� HO� PDUFR� GHO� RUGHQDPLHQWR� OHJDO� GHO�
6LVWHPD�1DFLRQDO�GH�6DOXG��/H\������GH�$GPLQLVWUDFLyQ�\�&RQWURO�*XEHUQDPHQWDO��
/H\ �����GH�'HVFHQWUDOL]DFLyQ�$GPLQLVWUDWLYD��/H\������GH�3DUWLFLSDFLyQ�3RSXODU��
/H\�2UJiQLFD�GH�0XQLFLSDOLGDGHV�\�1RUPDV�GH�2UJDQL]DFLyQ�GHO�3RGHU�(MHFXWLYR��
(O�6('(6�HQ�FDGD�'HSDUWDPHQWR�WLHQH�FRPR�PLVLyQ�IXQGDPHQWDO�

� (MHUFHU�FRPR�DXWRULGDG�GH�6DOXG�HQ�HO�'HSDUWDPHQWR�
� (VWDEOHFHU�� &RQWURODU� \� HYDOXDU� OD� VLWXDFLyQ� GH� VDOXG� HQ� HO�

'HSDUWDPHQWR�
� 3URPRYHU� OD� 'HPDQGD� GH� 6DOXG� \� SODQLILFDU�� FRRUGLQDU�� VXSHUYLVDU� \�

HYDOXDU�VX�RIHUWD�

� '�6��������$UW����
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� 9HODU� SRU� OD� FDOLGDG� GH� VHUYLFLRV� GH� VDOXG� GH� SUHVWDGRUHV� S~EOLFRV� \�
SULYDGRV�

� 2WURV�GHWDOODGRV�HQ�HO�'�6��������$UW����
�����-867,),&$&,Ï1
$FWXDOPHQWH� HO� p[LWR� GH� FXDOTXLHU� RUJDQL]DFLyQ� GHSHQGH� GH� OD� FDOLGDG� GH�
FRQRFLPLHQWR� \� DFWXDOL]DFLyQ� TXH� HVWDV� DSOLFDQ� HQ� HO� SURFHVR� GH� GHFLVLyQ� \�
SODQLILFDFLyQ�
/D�JHVWLyQ�\�DGPLQLVWUDFLyQ�HVWUDWpJLFD� LQVWLWXFLRQDO�SHUPLWH�TXH� ORV� OLGHUHV�GH� OD�
RUJDQL]DFLyQ� �'LUHFWRUHV�� -HIHV� GH� 8QLGDG�� UHVSRQVDEOHV� GH� iUHD��� GLULMDQ� VXV�
HVIXHU]RV� GHWUiV� GH� XQD� YLVLyQ� FRPSDUWLGD� \� FXHQWHQ� FRQ� OD� FRQYLFFLyQ� GH� TXH�
SXHGHQ�VHU�OOHYDGRV�D�FDER��HQ�HVWH�FDVR�SRU�HO�6('(6 /$�3$=
³/RV� DGPLQLVWUDGRUHV� LGHDQ� ODV� HVWUDWHJLDV� GH� XQD� FRPSDxtD� GHELGR� D� GRV�
QHFHVLGDGHV� DSUHPLDQWHV�� 8QD� HV� OD� QHFHVLGDG� GH� PRGHODU� HQ� IRUPD� SURDFWLYD�
FRPR�VH�OOHYDUDQ�D�FDER�ORV�QHJRFLRV�GH�XQD�FRPSDxtD����/D�VHJXQGD�QHFHVLGDG�
HV� PRGHODU� ODV� GHFLVLRQHV� \� DFFLRQHV� LQGHSHQGLHQWHV� LQLFLDGDV� SRU� ORV�
GHSDUWDPHQWRV�� ORV�DGPLQLVWUDGRUHV�\�ORV�HPSOHDGRV��HQ�WRGD�OD�FRPSDxtD�HQ�XQ�
SODQ�GH�DFFLyQ�FRRUGLQDGR�´�
³/D�SXHVWD�HQ�SUDFWLFD�R�LPSODQWDFLyQ�GH�XQD�HVWUDWHJLD�HPSLH]D�SRU�OD�HGXFDFLyQ�
H�LQYROXFUDFLyQ�GH�OD�JHQWH�TXH�GHEH�HMHFXWDUOD����OD�PD\RUtD�GH�ORV�HMHFXWLYRV�GH�
RUJDQL]DFLRQHV�GH�KR\��RULHQWDGDV�DO�FOLHQWH�\� D� OD� WHFQRORJtD�VH�GDQ�FXHQWD�GH�
TXH�QR�SXHGHQ�GHWHUPLQDU�\�FRPXQLFDU�WRGDV�ODV�DFFLRQHV�ORFDOHV�QHFHVDULDV�SDUD�
SRQHU� HQ� SUiFWLFD� XQD� HVWUDWHJLD� GH� p[LWR�� /DV� RUJDQL]DFLRQHV� TXH� GHVHDQ� TXH�
FDGD� XQR� GH� VXV� HPSOHDGRV� FRQWULEX\D� D� OD� LPSODQWDFLyQ� GH� OD� HVWUDWHJLD�
FRPSDUWLUiQ�VX�HVWUDWHJLD�\�YLVLyQ�GH�ODUJR�SOD]R�FRQ�HOORV´����
(O� SURFHVR� GH� FUHDFLyQ� GH� OD� HVWUDWHJLD� HQ� XQD� RUJDQL]DFLyQ� \� VX� SXHVWD� HQ�
SUiFWLFD�GHEH�UHDOL]DU�ODV�VLJXLHQWHV�WDUHDV�DGPLQLVWUDWLYDV�FRUUHODFLRQDGDV�

� 'HWHUPLQDU� ORV� REMHWLYRV�� TXH� SHUPLWDQ� FRQYHUWLU� OD� YLVLyQ� HQ� UHVXOWDGRV�
HVSHFtILFRV�GHO�GHVHPSHxR�TXH�VH�GHVHD�ORJUDU�

� &UHDU�XQD�HVWUDWHJLD�TXH�SHUPLWD�ORJUDU�ORV�UHVXOWDGRV�GHVHDGRV�

� $GPLQLVWUDFLyQ�(VWUDWpJLFD���$UWKXU�$��7KRPSVRQ��$�-��6WULFNODQG��&DS�,�3DJ���
� &XDGUR�GH�0DQGR�,QWHJUDO��5REHUW�6��.DSODQ��'DYLG�3��1RUWRQ��3DJ�����
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�

� 3RQHU� HQ� SUiFWLFD� \� HMHFXWDU� OD� HVWUDWHJLD� HOHJLGD� GH� PDQHUD� HILFD]� \�
HILFLHQWH�

� (YDOXDU�HO�GHVHPSHxR�H�LQLFLDU�DMXVWHV�FRUUHFWLYRV�HQ�OD�YLVLyQ��HQ�YLVWD�GH�
OD�H[SHULHQFLD� UHDO�� GH� ODV� FRQGLFLRQHV�FDPELDQWHV�� GH�QXHYDV� LGHDV�\�GH�
QXHYDV�RSRUWXQLGDGHV�

/D�YLVLyQ�GH�WRGD�RUJDQL]DFLyQ�QR�SRQH�D�SUXHED�VyOR�HO�p[LWR�RUJDQL]DFLRQDO��VLQR�
WDPELpQ�OD�H[FHOHQFLD�DGPLQLVWUDWLYD�
6HJ~Q�7KRPSVRQ�\�6WULFNODQG�³PLHQWUDV�PHMRU�FRQFHELGD�HVWH�OD�HVWUDWHJLD�GH�XQD�
FRPSDxtD�\�PLHQWUDV�PHMRU�VH�HMHFXWH��PDV�SUREDELOLGDGHV�KD\�GH�TXH�WHQGUi�XQ�
GHVHPSHxR�VyOLGR�\�XQ�p[LWR�FRPSHWLWLYR�HQ�HO�PHUFDGR´�
3DUWLHQGR� GH� HVWH� DQiOLVLV� SUHYLR�� VH� HOLJLy� HO� WHPD� ³*HVWLyQ� \� $GPLQLVWUDFLyQ�
(VWUDWpJLFD� ,QVWLWXFLRQDO� FDVR�� 6('(6� /$� 3$=´�� SRU� OD� QHFHVLGDG� TXH� WLHQH� HO�
6('(6�/D�3D]� GH� FRQWDU� FRQ� XQ�PRGHOR� GH� JHVWLyQ� HVWUDWpJLFD� TXH� SHUPLWD� HO�
PHMRUDPLHQWR�� FUHFLPLHQWR� \� PDQHMR� HILFD]� \� HILFLHQWH� GH� OD� LQVWLWXFLyQ��
SRVLELOLWDQGR�GH�HVWD�PDQHUD�XQD�DGHFXDGD�WRPD�GH�GHFLVLRQHV�
/RV�FDPELRV�DOFDQ]DGRV�HQ�OD�DSOLFDFLyQ�GHO�PRGHOR�GH�JHVWLyQ�SURSXHVWR�SRGUiQ�
VHU� HYDOXDGRV� SRU� PHGLR� GH� LQGLFDGRUHV� UHVXOWDQWHV� GH� XQ VHJXLPLHQWR� \�
PRQLWRUHR�FRQWLQXR�
�����3/$17($0,(172�(�,'(17,),&$&,Ï1�'(/�352%/(0$
$�WUDYpV�GH�XQ�VRQGHR�GH�RSLQLRQHV��HQWUHYLVWDV��QR�HVWUXFWXUDGDV��FRQ�HO�SHUVRQDO�
LQWHUQR� GHO� 6('(6� /$� 3$=� VH� LGHQWLILFR� ODV� VLJXLHQWHV� IDOHQFLDV� TXH� WLHQHQ�
UHODFLyQ�FRQ�OD�IRUPXODFLyQ�GHO�SUREOHPD�

� 3ODQLILFDFLyQ� (VWUDWpJLFD� ,QVWLWXFLRQDO� LQDGHFXDGD�� QR� DSUREDGD� QL�
FRQVHQVXDGD�

� )DOWD�GH�DSURSLDFLyQ�GHO�3(6��3ODQ�(VWUDWpJLFR�GH�6DOXG��FRPR�LQVWUXPHQWR�
GH�JHVWLyQ�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�

� (VWUXFWXUD�RUJDQL]DFLRQDO�GHVDFWXDOL]DGD�\�QR�IRUPDOL]DGD�
� ,QVWUXPHQWRV�DGPLQLVWUDWLYRV�GH�SODQLILFDFLyQ�LPSURYLVDGRV�
� 'HILFLHQWH�VHJXLPLHQWR��FRQWURO�\� IRUPXODFLyQ�GH�PHGLGDV�FRUUHFWLYDV�HQ�OD�

HMHFXFLyQ� GH� SODQHV� GH� &RUWR�� 0HGLDQR� \� /DUJR� 3OD]R�� HV� GHFLU� XQD�
UHWDUGDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�RSRUWXQD�

� 5HGXFLGD�SUHVHQFLD�GH�SHUVRQDO�WpFQLFR�FDSDFLWDGR�HQ�OD�LQVWLWXFLyQ�
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�

(Q�FRQVHFXHQFLD�ODV�DQRPDOtDV�H[SXHVWDV�RULJLQDQ�
� %DMR�JUDGR�GH�(ILFLHQFLD�$GPLQLVWUDWLYD�
� 'HILFLHQWH�*HVWLyQ�H�LPSOHPHQWDFLyQ�GH�HVWUDWHJLDV�
� 5HVXOWDGRV� SDUFLDOHV� REWHQLGRV� D� OD� IHFKD� TXH� QR� FRQFXHUGDQ� FRQ� OR�

SURJUDPDGR�
� /LPLWDFLRQHV�HQ�OD�WRPD�GH�GHFLVLRQHV�FRUUHFWDV�\�RSRUWXQDV�

�������,'(17,),&$&,Ï1�'(/�352%/(0$
'H�HVWD�PDQHUD� OD� LGHQWLILFDFLyQ�GHO�SUREOHPD�VH�SRGUtD� IRUPXODU�GH� OD�VLJXLHQWH�
PDQHUD�

¢6HUi�TXH�OD�DFWXDO�JHVWLyQ�\�DGPLQLVWUDFLyQ�GHO�6('(6�/$�3$=�HV�
XQD� GH� ODV� SULQFLSDOHV� FDXVDV� SDUD� OD� GHILFLHQWH� HMHFXFLyQ� GH� OD�
SODQLILFDFLyQ�HVWUDWpJLFD�LQVWLWXFLRQDO"

���� 2%-(7,926
�������2%-(7,92�*(1(5$/
3URSRUFLRQDU�D�ORV�QLYHOHV�GH�WRPD�GH�GHFLVLRQHV�GHO�6('(6�/D�3D]��XQ�02'(/2�
'(� *(67,Ï1� <� $'0,1,675$&,Ï1� (675$7e*,&$� ,167,78&,21$/�� FRPR�
KHUUDPLHQWD� JHUHQFLDO�� FRQVHQVXDGR�� UHDOLVWD� \� HMHFXWDEOH� RULHQWDGD� D� OD�
DGPLQLVWUDFLyQ�SRU�UHVXOWDGRV�HQ�HO�6HFWRU�3~EOLFR�GH�6DOXG�GHO�'HSDUWDPHQWR�GH�
/D�3D]�
������2%-(7,926�(63(&Ë),&26

� 'HILQLU�ORV�FRQFHSWRV�UHODFLRQDGRV�D�OD�QRUPDWLYD��JHVWLyQ�\�DGPLQLVWUDFLyQ��
HQIDWL]DGRV�HQ�OD�3ODQLILFDFLyQ�(VWUDWpJLFD�

� 5HYLVDU� \� DQDOL]DU� ODV� DFWXDOHV� 3ROtWLFDV� \� /LQHDPLHQWRV (VWUDWpJLFRV� GHO�
6('(6�/D�3D]��FRQ�OD�ILQDOLGDG�GH�YHULILFDU�VL�SHUPLWHQ�HO�FXPSOLPLHQWR�GH�
OD�0LVLyQ�\�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�

� 5HDOL]DU� XQ� 'LDJQRVWLFR� \� $QiOLVLV� *HQHUDO�� TXH� SHUPLWD� LGHQWLILFDU� OD�
VLWXDFLyQ�LQWHUQD�\�H[WHUQD�GH�OD�,QVWLWXFLyQ�

� $QDOL]DU�\�H[DPLQDU�HO�SURFHVR�GH�*HVWLyQ�HQ�HO�6('(6�/D�3D]�
� 'LVHxDU�\�HODERUDU�LQVWUXPHQWRV�TXH�SHUPLWDQ�XQD�DGHFXDGD�DGPLQLVWUDFLyQ�

HVWUDWpJLFD�HQ�HO�QLYHO�GH�WRPD�GH�GHFLVLRQHV
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�����È0%,72�<�$/&$1&(
�������È0%,72�*(2*5È),&2
(O� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ� VH� UHDOL]D� HQ� OD� FLXGDG� GH� /D� 3D]�� &DOOH�
&DSLWiQ�5DYHOR�1�������
�������È0%,72�,167,78&,21$/
(O� iPELWR� LQVWLWXFLRQDO� SRU� HO� TXH� VH� ULJH� HO� SUHVHQWH� WUDEDMR� GH� DFXHUGR� D� VXV�
FDUDFWHUtVWLFDV��HVWD�GLULJLGR�D�OD�DGPLQLVWUDFLyQ�FHQWUDO�GHO�6HUYLFLR�'HSDUWDPHQWDO�
GH�6DOXG��GHSHQGLHQWH�GH�OD�3UHIHFWXUD�GHO��'HSDUWDPHQWR�GH�/D�3D]�
/RV�QLYHOHV�FRQVLGHUDGRV�HQ�HO�WUDEDMR�GH�LQYHVWLJDFLyQ�VRQ�

� 1LYHO�(VWUDWpJLFR�'HFLVLRQDO�
� 1LYHO�(MHFXWLYR�
� 1LYHO�7pFQLFR�2SHUDWLYR�

������È0%,72�7(0È7,&2
/D� WHPiWLFD� GH� HVWXGLR� VH� EDVD� HQ� OD� *HVWLyQ� \� $GPLQLVWUDFLyQ� (VWUDWpJLFD�� HQ�
IXQFLyQ�GH�XQD�3ODQLILFDFLyQ�(VWUDWpJLFD�,QVWLWXFLRQDO�
������$/&$1&(
(O�DOFDQFH�GH� OD�SUHVHQWH� LQYHVWLJDFLyQ�HVWD�UHIHULGR�SULQFLSDOPHQWH�D�GHVDUUROODU�
XQ�$QiOLVLV�\�(YDOXDFLyQ��HO�PLVPR�TXH�GDUi�RULJHQ�D�OD�IRUPXODFLyQ�GH�XQ�0RGHOR�
GH� *HVWLyQ�� \� $GPLQLVWUDFLyQ� (VWUDWpJLFD�� TXH� FRDG\XYH� DO� PHMRUDPLHQWR��
FUHFLPLHQWR�\�PDQHMR�HILFD]�\�HILFLHQWH�GHO�6('(6�/D�3D]��DGHPiV�GH�EULQGDU�OD�
RSFLyQ�GH�VHU�DGRSWDGD�SRU�,QVWLWXFLRQHV�VLPLODUHV�D�HVWD��WDQWR�HQ�DFWLYLGDG�FRPR�
HQ�GLPHQVLyQ��D�WUDYpV�GH�OD�REWHQFLyQ�GH�ORV�VLJXLHQWHV�UHVXOWDGRV�FRQFUHWRV�

� 3ROtWLFDV�\�/LQHDPLHQWRV�,QVWLWXFLRQDOHV�LGHQWLILFDGRV�\�FODVLILFDGRV�
� 6LWXDFLyQ�,QWHUQD�\�([WHUQD�GH�OD�LQVWLWXFLyQ�FRQWH[WXDOL]DGD�
� *HVWLyQ�\�$GPLQLVWUDFLyQ�(VWUDWpJLFD�HQ�HO�6('(6�/D�3D]�6LVWHPDWL]DGD�
� ,QVWUXPHQWRV� SDUD� OD� $GPLQLVWUDFLyQ� (VWUDWpJLFD� GHO� 6('(6� /D� 3D]�

GLVHxDGRV�\�FRQVHQVXDGRV�
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�����0(72'2/2*Ë$
/D� LQYHVWLJDFLyQ� FXDQWLWDWLYD� RIUHFH� OD� SRVLELOLGDG� GH� JHQHUDOL]DU� ORV� UHVXOWDGRV�
PiV� DPSOLDPHQWH�� RWRUJD� FRQWURO� VREUH� ORV� IHQyPHQRV� \� XQ� SXQWR� GH� YLVWD� GH�
FRQWHR�\�PDJQLWXGHV�GH�HVWRV��$VLPLVPR��EULQGD�XQD�JUDQ�SRVLELOLGDG�GH�UHSOLFD�\�
XQ�HQIRTXH�VREUH�SXQWRV�HVSHFtILFRV�GH�WDOHV�IHQyPHQRV��DGHPiV�GH�TXH�IDFLOLWD�
OD� FRPSDUDFLyQ� HQWUH� HVWXGLRV� VLPLODUHV�� /D� LQYHVWLJDFLyQ� FXDOLWDWLYD� GD�
SURIXQGLGDG�D�ORV�GDWRV��OD�GLVSHUVLyQ��OD�ULTXH]D�LQWHUSUHWDWLYD��OD�FRQWH[WXDOL]DFLyQ�
GHO�DPELHQWH�R�HQWRUQR��ORV�GHWDOOHV�\�ODV�H[SHULHQFLDV�~QLFDV��7DPELpQ�DSRUWD�XQ�
SXQWR�GH�YLVWD�³IUHVFR��QDWXUDO�\�KROtVWLFR´�GH�ORV�IHQyPHQRV��DVt�FRPR�IOH[LELOLGDG�
/D� PH]FOD� GH� ORV� GRV� PRGHORV� �PRGHOR� PL[WR�� SRWHQFLD� HO� GHVDUUROOR� GHO�
FRQRFLPLHQWR��OD�FRQVWUXFFLyQ�GH�WHRUtDV�\�OD�UHVROXFLyQ�GH�SUREOHPDV��
0pWRGR� GHGXFWLYR�� (V� DTXHO� TXH� SDUWH� GH� GDWRV� JHQHUDOHV� DFHSWDGRV� FRPR�
YDOLGRV� \� TXH� SRU� PHGLR� GHO� UD]RQDPLHQWR� OyJLFR� SXHGHQ� GHGXFLUVH� YDULDV�
VXSRVLFLRQHV��
(VWH�PpWRGR�HV�XWLOL]DGR�SRU�OD�IDFLOLGDG�TXH�EULQGD�HQ�OD�UHFROHFFLyQ�GH�GDWRV�TXH�
SXHGHQ�VHU�PHGLGRV�\�TXH�DGHPiV�HVWDEOHFHQ�SDWURQHV�GH�FRPSRUWDPLHQWR��HQ�
HVWH� FDVR�VH�SDUWLUi�GH� ORV SULQFLSLRV�JHQHUDOHV�GH�XQD�3ODQLILFDFLyQ�(VWUDWpJLFD�
KDVWD�OOHJDU�D�VX�DSOLFDFLyQ�HQ�OD�*HVWLyQ�\�$GPLQLVWUDFLyQ�GHO�6('(6�/$�3$=��
(O� DOFDQFH� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ� WLHQH� FDUiFWHU� GHVFULSWLYR�H[SOLFDWLYR��
'HVFULSWLYR�SRUTXH� VH� SUHWHQGH� UHFRJHU� LQIRUPDFLyQ� GH�PDQHUD� LQGHSHQGLHQWH� \�
FRQMXQWD�±HQ�HO�6('(6�/D��3D]� VREUH�ORV�FRQFHSWRV�R�ODV�YDULDEOHV�D�ODV�TXH�HVWD�
HQIRFDGR�HO�SUHVHQWH�WUDEDMR��DGHPiV�GH�TXH�RIUHFH�OD�SRVLELOLGDG�GH�SUHGLFFLRQHV�
DXQTXH� SRFR� HODERUDGDV�� ([SOLFDWLYR SRUTXH� VH� SUHWHQGH� LU PiV� KDOOD� GH� XQD�
GHVFULSFLyQ�GH�FRQFHSWRV��LGHQWLILFDQGR�HO�SRUTXH�GH�ODV�FDXVDV�\�UHVXOWDGRV�TXH�
VH�GDQ�HQ�OD�WRPD�GH�GHFLVLRQHV�HVWUDWpJLFDV�

� 0HWRGRORJtD�GH�OD�,QYHVWLJDFLyQ�5��+HUQiQGH]��&��)HUQiQGH]��3��%DSWLVWD����(GLFLyQ��&DS����3iJ����
� *XtD�SDUD�HODERUDFLyQ�GH�7HVLV��=RUULOOD�6DQWLDJR���GD�(GLFLyQ�3DJ����
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�������)8(17(6�'(�,1)250$&,Ï1
(Q�HO�SUHVHQWH�WUDEDMR�ODV�IXHQWHV�GH�LQIRUPDFLyQ�VH�FODVLILFDQ�HQ�

� )XHQWHV�3ULPDULDV
� )XHQWHV�6HFXQGDULDV

��������)XHQWHV�3ULPDULDV��/DV�IXHQWHV�GH�LQIRUPDFLyQ�SULPDULD�SHUPLWHQ�UHFRSLODU�
LQIRUPDFLyQ�GH�SULPHUD�PDQR��VH�FRQVWLWX\HQ�HQ� ORV� LQVWUXPHQWRV�D�XWLOL]DU�HQ� OD�
LQYHVWLJDFLyQ�GH�FDPSR�
/DV�IXHQWHV�SULPDULDV�GH�LQYHVWLJDFLyQ�XWLOL]DGDV�HQ�HO�SUHVHQWH�WUDEDMR�VRQ�

� (QWUHYLVWDV�
� (QFXHVWDV�
� 2EVHUYDFLyQ�GLUHFWD�
� ,QYHVWLJDFLyQ�GRFXPHQWDO�

��������)XHQWHV�6HFXQGDULDV��/DV� IXHQWHV�GH� LQIRUPDFLyQ�VHFXQGDULD��SHUPLWHQ�
UHFRSLODU� LQIRUPDFLyQ� ELEOLRJUiILFD�� UHYLVLyQ� GH� UHYLVWDV�� SHULyGLFRV� \ RWURV� TXH�
FRQWULEX\HQ�DO�GHVDUUROOR�GHO�WHPD�\�HQ�QXHVWUR�FDVR��LQIRUPDFLyQ�TXH�FRQWULEX\HQ�
DO�VHFWRU�VDOXG�
�������,167580(172�'(�$1È/,6,6
���������0DWUL]�)�2�'�$�� 6H�XWLOL]D�HVWH�LQVWUXPHQWR�FRPR�PpWRGR�GH�GLDJQRVWLFR�
SDUD� LGHQWLILFDU� ODV� )RUWDOH]DV�� 2SRUWXQLGDGHV�� 'HELOLGDGHV� \� $PHQD]DV�� GH� OD�
LQVWLWXFLyQ��(O�DQiOLVLV�)�2�'�$�SHUPLWLUi� UHFRSLODU� LQIRUPDFLyQ� LQWHUQD�\�H[WHUQD�\�
IRUPXODU�HVWUDWHJLDV�SDUD�HO�6('(6�/$�3$=�
���������ÈUERO�GH�3UREOHPDV�\�GH�2EMHWLYRV
/RV�SUREOHPDV�GH�ODV�SHUVRQDV�D�ODV�FXDOHV�VH�GLULJH�HO�SUR\HFWR�VH�RUGHQDQ�HQ�XQ�
iUERO��3DUD�OD�FRQVWUXFFLyQ�GHO�iUERO�GH�SUREOHPDV�VH�GHEH�FRQVLGHUDU��
�� )RUPXODU�HO�SUREOHPD�FRPR�XQ�HVWDGR�QHJDWLYR�
�� ,GHQWLILFDU�VyOR�SUREOHPDV�H[LVWHQWHV��1R�SUREOHPDV��ILFWLFLRV�R�IXWXURV��
�� (VFULELU�XQ�VyOR�SUREOHPD�SRU�FDGD�XQR�GH�ORV�FDVLOOHURV�R�WDUMHWDV��
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�� /D� LPSRUWDQFLD� GH� XQ� SUREOHPD� QR� HVWi� GHWHUPLQDGD� SRU� VX� XELFDFLyQ� HQ� HO�
iUERO�GH�SUREOHPDV�

(O� iUERO� GH� SUREOHPDV� HODERUDGR� FRQ� ORV� SDVRV� DQWHULRUHV� SHUPLWH� HODERUDU� XQ�
iUERO�GH�REMHWLYRV�TXH�VLUYH�GH�EDVH�SDUD�HO�GLVHxR�GHO�PDSD�HVWUDWpJLFR�EDMR�ODV�
VLJXLHQWHV�SUHPLVDV�

D� 7UDQVIRUPDU�HO�iUERO�GH�SUREOHPDV�HQ�XQ�iUERO�GH�REMHWLYRV�
E� /RV� SUREOHPDV� DQWHV� IRUPXODGRV� HQ� FRQGLFLyQ� QHJDWLYD�� OXHJR� GHEHQ� VHU�

UHIRUPXODGRV�HQ�FRQGLFLyQ�SRVLWLYD�
F� /D�FRQGLFLyQ SRVLWLYD�HV�IRUPXODGD�FRPR�XQ�UHVXOWDGR� ORJUDGR�R�FRQGLFLyQ�

IXWXUD��
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&$3,78/2��
0$5&2�/(*$/�(�,167,78&,21$/

�����0$5&2�/(*$/
/D�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�HVWDEOHFH�OD�REOLJDFLyQ�GHO�(VWDGR�GH�GHIHQGHU�
HO�FDSLWDO�KXPDQR�GH�OD�QDFLyQ�SURWHJLHQGR�OD�VDOXG�GH�OD�SREODFLyQ��$UW�������(O�
(VWDGR� %ROLYLDQR� FRQVWLWXFLRQDOPHQWH� VH� RUJDQL]D� HQ� WUHV� SRGHUHV�� /HJLVODWLYR��
(MHFXWLYR� \� -XGLFLDO�� 0LHQWUDV� HO� SRGHU� /HJLVODWLYR� WLHQH� OD� PLVLyQ� GH� OHJLVODU� \�
ILVFDOL]DU��HO�SRGHU�(MHFXWLYR�WLHQH�OD�PLVLyQ�GH�HMHFXWDU�\�KDFHU�FXPSOLU� OD�OH\��(O�
(MHFXWLYR�D�QLYHO�QDFLRQDO�OR�HMHUFHQ�FRQMXQWDPHQWH�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
\� ORV�0LQLVWURV� GH�(VWDGR� �$UW�� �����$� QLYHO�'HSDUWDPHQWDO� HO� SRGHU�(MHFXWLYR� OR�
HMHUFH�HO�3UHIHFWR�GHO�'HSDUWDPHQWR�GH�/D�3D]�GHVLJQDGR�SRU�HO�3UHVLGHQWH�GH�OD�
5HS~EOLFD��$UW��������&RQFRPLWDQWHPHQWH��OD�&3(�FUHD�ORV�JRELHUQRV�PXQLFLSDOHV�
FRPR�HQWHV�DXWyQRPRV�� �$UW�� ������ FX\D�RUJDQL]DFLyQ�\�DWULEXFLRQHV�GHEH�HVWDU�
HVWDEOHFLGD�SRU�OH\��$UW������
/D�/H\��������$UW�������GHWHUPLQD�XQ�UpJLPHQ�GH�GHVFHQWUDOL]DFLyQ�DGPLQLVWUDWLYD�
GHO�SRGHU�(MHFXWLYR��HQ�FX\D�DSOLFDFLyQ��HO�6('(6�KD�HVWDGR�HQFDPLQDQGR�WRGRV�
VXV�HVIXHU]RV�
3RU�DQWRQRPDVLD��HO�0LQLVWHULR�GH�6DOXG�\�3UHYHQFLyQ�6RFLDO��0636���FRPR�SDUWH�
GHO�SRGHU�(MHFXWLYR�WLHQH�OD�PLVLyQ�LQVWLWXFLRQDO�GH�HMHFXWDU�\�KDFHU�FXPSOLU�OD�OH\�
HQ�PDWHULD�GH�VDOXG�\�SUHYLVLyQ�VRFLDO�
(O�&yGLJR�GH�6DOXG��'HFUHWR�/H\�������GHO����GH�MXOLR�GH���������HQ�PDWHULD�GH�
6DOXG�3~EOLFD��HV�HO�LQVWUXPHQWR�OHJDO�TXH�GHWHUPLQD�ODV�FRPSHWHQFLDV�VHFWRULDOHV
(VWH� LQVWUXPHQWR� FRQFHSWXDOL]D� D� OD� VDOXG� FRPR� XQ� ELHQ� S~EOLFR� \� UHLWHUD� HO�
SUHFHSWR�FRQVWLWXFLRQDO�TXH�REOLJD�DO�(VWDGR�D�YHODU�SRU�OD�VDOXG�GHO� LQGLYLGXR��OD�
IDPLOLD� \� OD� FRPXQLGDG� �$UW�� ���� (VWDEOHFH� ODV� QRUPDV� GH� FRQGXFWD� GH� OD�
FLXGDGDQtD� \� GHILQH� ODV� REOLJDFLRQHV� GHO�0636� HQ�PDWHULD� GH� VDOXG�� (V� SRU� OR�
WDQWR�OD�HMHFXFLyQ�GH�ODV�GLVSRVLFLRQHV�GHO�&yGLJR�GH�6DOXG��&6��OD�TXH�GHWHUPLQD�
ODV�FRPSHWHQFLDV�VHFWRULDOHV�\�TXH�ULJHQ�OD�*HVWLyQ�3~EOLFD�HQ�VDOXG�
(O�&yGLJR�GH�6DOXG�GHWHUPLQD�TXH�HO�0636�HV�OD�Pi[LPD�DXWRULGDG�QDFLRQDO�GH�
VDOXG� \� TXH� SRU� OR� WDQWR� WLHQH� ODV� DWULEXFLRQHV� GH� GHILQLU� OD� SROtWLFD� QDFLRQDO�� OD�
QRUPDWLYD�� OD�SODQLILFDFLyQ��HO� FRQWURO� \�FRRUGLQDFLyQ�GH� WRGDV� ODV�DFWLYLGDGHV�GH�
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VDOXG� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� HQ� LQVWLWXFLRQHV� S~EOLFDV� \� SULYDGDV� VLQ�
H[FHSFLyQ�DOJXQD��$UW������
(O� '�6�� ������ GHILQH� TXH� HO� 6HUYLFLR� 'HSDUWDPHQWDO� GH� 6DOXG� 6('(6� WLHQH� OD�
PLVLyQ�GH�HMHUFHU�FRPR�DXWRULGDG�GH�VDOXG�D�QLYHO�GHSDUWDPHQWDO��$UW������FRQ� OR�
FXDO� VH�GHVFHQWUDOL]D� OD�DSOLFDFLyQ�GH� ODV� UHJXODFLRQHV�HVWDEOHFLGDV�HQ�HO�&6�DO�
WUDQVIHULU�HO�0636�DO�6('(6�ODV�)XQFLRQHV�WpFQLFDV��DGPLQLVWUDWLYDV�\�RSHUDWLYDV�
GHO�VHFWRU��$UW�����HO�FXDO�D�VX�YH]�GHEH�GHVFRQFHQWUDU�OD�SURJUDPDFLyQ�\�JHVWLyQ�
RSHUDWLYD� GH� VDOXG� D� ORV� 'LVWULWRV� SDUD� TXH� SXHGD� GDU� FXPSOLPLHQWR� D� VXV�
IXQFLRQHV�HVWDEOHFLGDV�HQ�HO�PLVPR�'HFUHWR��$UW������
/D� /H\� 2UJiQLFD� GH�0XQLFLSDOLGDGHV� �/20��� SDUDOHODPHQWH� IDFXOWD� DO� *RELHUQR�
0XQLFLSDO� D� HMHUFHU� HQ� IRUPD� DXWyQRPD� OD� SURJUDPDFLyQ� \� HMHFXFLyQ� GH� WRGD�
JHVWLyQ� WpFQLFD�� DGPLQLVWUDWLYD�� MXUtGLFD�� HFRQyPLFD�� ILQDQFLHUD�� FXOWXUDO� \� VRFLDO�
�$UW������OR�FXDO��DXQTXH�QR�VHD�HQ�IRUPD�H[SOtFLWD��LQFOX\H�OD�JHVWLyQ�GH�VDOXG�HQ�OR�
UHODWLYR� D� ORV� IDFWRUHV� GH� SURGXFFLyQ� GH� VHUYLFLR� GHVFHQWUDOL]DGR� KDFtD� ORV�
PXQLFLSLRV��LQIUDHVWUXFWXUD��HTXLSDPLHQWR�\�UHFXUVRV�HFRQyPLFRV��
/D� /H\� ����� GH� 3DUWLFLSDFLyQ� 3RSXODU� \� HO� 'HFUHWR� 6XSUHPR� ������ TXH�
UHJODPHQWD� VX� DSOLFDFLyQ�� HVWDEOHFHQ� TXH� OD� LQIUDHVWUXFWXUD� GH� VDOXG� HQ� TXH� VH�
FRQVWLWX\HQ� ORV� 3XHVWRV� 6DQLWDULRV�� ORV� &HQWURV� GH� 6DOXG� \� ORV� +RVSLWDOHV�
SHUWHQHFH�D�ORV�PXQLFLSLRV DVHQWDGRV�HQ�HO�iPELWR�GH�OD�MXULVGLFFLyQ�WHUULWRULDO�GHO�
'LVWULWR��$UW������
/D�/H\������GH $GPLQLVWUDFLyQ�\�&RQWURO�*XEHUQDPHQWDOHV�\�ODV�GLVSRVLFLRQHV�GHO�
0LQLVWHULR�GH�+DFLHQGD��VH�DSOLFDQ�DO�SURFHVR�GH�GHVFRQFHQWUDFLyQ�GH�OD�JHVWLyQ�
GH�ORV�UHFXUVRV�S~EOLFRV�GH�VDOXG�DO�UHIHULUVH�D�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�
OHJDOHV�UHIHULGDV�D�OD�DGPLQLVWUDFLyQ�GH�ELHQHV�\�VHUYLFLRV�SURYLVWRV�SRU�HO�HVWDGR��
(O�$UW����GH�HVWD�/H\�GHWHUPLQD�TXH�ODV�HQWLGDGHV�FRQ�DXWRQRPtD�GH�JHVWLyQ�\�GH�
SDWULPRQLR� FX\RV� LQJUHVRV� SURYHQJDQ� H[FOXVLYDPHQWH� SRU� YHQWD� GH� ELHQHV� R�
SUHVWDFLyQ� GH� VHUYLFLRV�� ILQDQFLDUi� FRQ� WDOHV� LQJUHVRV� VXV� FRVWRV� GH�
IXQFLRQDPLHQWR��HO�DSRUWH�GHO�ILQDQFLDPLHQWR�SDUD�VXV�LQYHUVLRQHV�\�HO�VHUYLFLR�GH�
VX� GHXGD�� 6XV� SUHVXSXHVWRV� GH� JDVWRV� VRQ� LQGXFWLYRV� GH� VXV� RSHUDFLRQHV� GH�
IXQFLRQDPLHQWR�H�LQYHUVLyQ�
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�����0$5&2�,167,78&,21$/
(O� 'HFUHWR� 6XSUHPR� ������� HVWDEOHFH� HO� PRGHOR� EiVLFR� GH� � RUJDQL]DFLyQ��
DWULEXFLRQHV� \� IXQFLRQDPLHQWR�GH� ORV�6HUYLFLRV�'HSDUWDPHQWDOHV�GH�6DOXG�� FX\D�
VLJOD� VHUi� 6('(6�� VRQ� yUJDQRV� GHVFRQFHQWUDGRV� GH� ODV� 3UHIHFWXUDV� GH�
'HSDUWDPHQWR�� 7LHQHQ� HVWUXFWXUD� SURSLD� H� LQGHSHQGHQFLD� GH� JHVWLyQ�
DGPLQLVWUDWLYD��FRPSHWHQFLD�GH�iPELWR�'HSDUWDPHQWDO�\�GHSHQGHQ�OLQHDOPHQWH�GHO�
3UHIHFWR� \� IXQFLRQDOPHQWH� GHO� 'LUHFWRU� GH� 'HVDUUROOR� 6RFLDO� GH� OD� UHVSHFWLYD�
SUHIHFWXUD�GH�'HSDUWDPHQWR���9HU�$QH[R����
(O�6('(6�GHVDUUROOD�VXV�DFWLYLGDGHV�HQ�HO�PDUFR�GHO�RUGHQDPLHQWR�OHJDO�TXH�ULJH�
HO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG�� DVt� FRPR� HO� PDUFR� GH� ODV� OH\HV� ����� GH
$GPLQLVWUDFLyQ� \� &RQWURO� *XEHUQDPHQWDO�� ����� GH 'HVFHQWUDOL]DFLyQ
$GPLQLVWUDWLYD�������GH�3DUWLFLSDFLyQ�3RSXODU�\�VXV�UHVSHFWLYRV�UHJODPHQWRV��/H\�
2UJiQLFD�GH�0XQLFLSDOLGDGHV�\�OD�QRUPDV�GH�RUJDQL]DFLyQ�GHO�3RGHU�(MHFXWLYR
3DUD� VX� RUJDQL]DFLyQ� RSHUDWLYD� �$UW�� ���� FDGD� 'LVWULWR� FXHQWD� FRQ� UHGHV�
SURYLQFLDOHV� GH� HVWDEOHFLPLHQWRV� GH� VDOXG�� ODV� FXDOHV� DUWLFXODQ� +RVSLWDOHV� \�
&HQWURV�GH�6DOXG��/D�JHVWLyQ�LQWHJUDO�GH�ORV�VHUYLFLRV�GH�VDOXG�HVWi�KD�FDUJR�GHO�
0LQLVWHULR�GH�6DOXG�\�3UHYLVLyQ�6RFLDO�0636��HQ�YLUWXG�GHO�'6��������$UW�����KD�
VLGR�WUDQVIHULGD�DO�6('(6��TXH�D�VX�YH]�WLHQH�OD�PLVLyQ�GH�GHVFRQFHQWUDUOD�KDFLD�
ORV���'LVWULWRV�8UEDQRV� \� ���'LVWULWRV�5XUDOHV� GHO�'HSDUWDPHQWR� GH� /D�3D]�� DVt�
FRPR�D�VXV�iUHDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV�GH�VDOXG�
�������0,6,Ï1�'(/�6('(6
/D�0LVLyQ�GHO�6('(6�VH�HQFXHQWUD�GHVFULWD�HQ�HO�'�6��������$UW����H�LQGLFD�
(O�6('(6��HQ�FDGD�'HSDUWDPHQWR��WLHQH�FRPR�PLVLyQ�IXQGDPHQWDO�

� (MHUFHU�FRPR�DXWRULGDG�GH�6DOXG�HQ�HO�iPELWR�GHSDUWDPHQWDO�
� (VWDEOHFHU��&RQWURODU�\�HYDOXDU�SHUPDQHQWHPHQWH� OD�VLWXDFLyQ�GH�VDOXG�

HQ�HO�'HSDUWDPHQWR�
� 3URPRYHU� OD� 'HPDQGD� GH� 6DOXG� \� SODQLILFDU�� FRRUGLQDU�� VXSHUYLVDU� \�

HYDOXDU�VX�RIHUWD�
� 9HODU� SRU� OD� FDOLGDG� GH� ORV� VHUYLFLRV� GH� VDOXG� D� FDUJR� GH� SUHVWDGRUHV�

S~EOLFRV�\�SULYDGRV�
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� 3URPRYHU� OD� SDUWLFLSDFLyQ� GHO� VHFWRU� S~EOLFR� \� GH� OD� VRFLHGDG�� HQ� OD�
IRUPXODFLyQ�\�HMHFXFLyQ�GH�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�VDOXG�

� (IHFWXDU� HQ� IRUPD� GHVFRQFHQWUDGD� HO� UHJLVWUR� \� FRQWURO� VDQLWDULR� GH�
DOLPHQWRV��UHVSHWDQGR�OD�FRPSHWHQFLD�GH�ORV�JRELHUQRV�PXQLFLSDOHV�

� &RRUGLQDU�FRQ�ODV�LQVWDQFLDV�UHVSRQVDEOHV��OD�UHDOL]DFLyQ�GH�DFFLRQHV�GH�
SURPRFLyQ�GH�OD�VDOXG�\�SUHYHQFLyQ�GH�HQIHUPHGDGHV�

� 5HDOL]DU� JHVWLRQHV� DQWH� ODV� LQVWDQFLDV� UHVSRQVDEOHV�� TXH� OH� SHUPLWDQ�
RSHUDWLYL]DU� SURJUDPDV� \� SUR\HFWRV� GH� DSR\R� D� OD� SUHYHQFLyQ��
UHKDELOLWDFLyQ�\�UHLQVHUFLyQ�VRFLDO�GH�IiUPDFR�GHSHQGLHQWHV�\�DOFRKyOLFRV�
GHSHQGLHQWHV�

� 5HDOL]DU� JHVWLRQHV� DQWH� ODV� LQVWDQFLDV� UHVSRQVDEOHV�� RULHQWDGDV� D� OD�
RSHUDFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�DSR\R�HIHFWLYR�D�ORV�
GLVFDSDFLWDGRV�\�QR�YLGHQWHV�

(O�6('(6�/D�3D]�QR�FXHQWD�FRQ�XQD�GHFODUDFLyQ�GH�9LVLyQ�
�������(6758&785$�25*È1,&$�<�)81&,21$/
(O� 6('(6� WLHQH� XQD� HVWUXFWXUD� FHQWUDO�� D� QLYHO� 'HSDUWDPHQWDO� \� RWUD�
GHVFRQFHQWUDGD�D�QLYHO�GH�'LVWULWR��'6�������7LWXOR�,,��&DStWXOR�,��$UWLFXOR����

D� 1LYHO�&HQWUDO�
1LYHO�GH�'HFLVLyQ� � 'LUHFWRU�7pFQLFR�GHO�6('(6
1LYHO�GH�&RQWURO � 8QLGDG�GH�$XGLWRULD�,QWHUQD
1LYHO�GH�&RRUGLQDFLyQ � &RQVHMR�7pFQLFR
1LYHO�7pFQLFR � -HIHV�GH�8QLGDG

(QFDUJDGRV�GH�ÈUHD
1LYHO�GH�$SR\R � 8QLGDG�GH�$GP��\�)LQDQ]DV

8QLGDG�-XUtGLFD
8QLGDG�GH�3URPRFLyQ�\�
&RPXQLFDFLyQ�6RFLDO

E� 1LYHO�'HVFRQFHQWUDGR � 'LUHFWRUHV�'LVWULWDOHV
-HIDWXUDV�GH�ÈUHD
(VWDEOHFLPLHQWRV�3~EOLFRV�GH�6DOXG
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&DEH�KDFHU�QRWDU�TXH�HO�6('(6�/D�3D]��QR�FXHQWD�FRQ�XQ�RUJDQLJUDPD�DFWXDO��HO�
XOWLPR�TXH�JR]D�GH�DSUREDFLyQ�SRU� OD�3UHIHFWXUD�FRQVWD�GH���QLYHOHV� MHUiUTXLFRV��
ORV�FXDOHV�D�OD�IHFKD�QR�VH�DMXVWDQ�D�VXV�QHFHVLGDGHV�FRPR�WDPSRFR�D�VX�DFWXDO�
IRUPD�GH�WUDEDMR��ORV�QLYHOHV�GHVFULWRV�HQ�HO�RUJDQLJUDPD�PHQFLRQDGR�VRQ�
1LYHO�6XSHULRU � 'LUHFWRU�GHO�6HUYLFLR�'HSDUWDPHQWDO�GH�6DOXG
1LYHO�GH�&RQWURO � $XGLWRULD�,QWHUQD
1LYHO�GH�&RRUGLQDFLyQ � &RQVHMR�7pFQLFR

*DELQHWH
1LYHO�GH�$VHVRUDPLHQWR � 8QLGDG�GH�3ODQLILFDFLyQ�\�&RQWURO�GH�*HVWLyQ�

8QLGDG�-XUtGLFD
1LYHO�GH�$SR\R � 8QLGDG�GH�&RPXQLFDFLyQ�6RFLDO

5HODFLRQHV�3XEOLFDV�\�3URWRFROR
8QLGDG�GH�$GPLQLVWUDFLyQ�\�)LQDQ]DV

1LYHO�7pFQLFR�2SHUDWLYR � 8QLGDG�GH�6LVWHPDV�1DFLRQDO�GH�,QIRUPDFLyQ
(Q�VDOXG
8QLGDG�GH�5HGHV�\�3UHVWDFLRQHV
8QLGDG�GH�(SLGHPLRORJtD

1LYHO�'HVFRQFHQWUDGR � ,QVWLWXWR�'HSDUWDPHQWDO�GH�
/DERUDWRULRV�HQ�6DOXG
6HUYLFLR�5HJLRQDO�GH�6DOXG�(O�$OWR
,QVWLWXWR�GH�7UDWDPLHQWR�\�5HKDELOLWDFLyQ��
5HLQVHUFLyQ�6RFLDO��'URJRGHSHQGHQFLD�\�
$OFRKROLVPR
,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�1XFOHDU
&HUWLILFDFLyQ�\�$FUHGLWDFLyQ

8QLGDGHV�0yYLOHV � %ULJDGDV�GH�6DOXG
%ULJDGDV�(SLGHPLROyJLFDV

(Q�HO�DQH[R�1���VH�SUHVHQWD�HQ�IRUPD�JUiILFD�HO�RUJDQLJUDPD�DSUREDGR�\�GHWDOODGR�
DQWHULRUPHQWH�
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&$3,78/2��
)81'$0(1726�&21&(378$/(6

(VWH�FDSLWXOR�WLHQH�FRPR�REMHWLYR�GDU�D�FRQRFHU�WRGRV�ORV�IXQGDPHQWRV�WHyULFRV�\�
FRQFHSWXDOHV�TXH�SHUPLWDQ�DSR\DU�HO�DQiOLVLV�\�HYDOXDFLyQ�GH�OD�,QVWLWXFLyQ�SDUD�OD�
SRVWHULRU�HODERUDFLyQ�\�VXVWHQWR�GH�OD�SURSXHVWD�
�����$'0,1,675$&,Ï1�(675$7e*,&$
(O� VHU� KXPDQR� HV� XQ� VHU� VRFLDO� \� GHVGH� VXV� RUtJHQHV� D� EXVFDGR� XQLUVH� FRQ��
IDPLOLDV�� DPLJRV�� FRPSDxHURV� SDUD� ORJUDU� VXV� REMHWLYRV�� � TXH� SRU� VL� PLVPR� QR�
SRGtD� DOFDQ]DUORV�� $� SDUWLU� GH� HVH� PRPHQWR� OD� DGPLQLVWUDFLyQ� HQWUD� HQ� MXHJR�
VLHQGR� XQD� GH� ODV� DFWLYLGDGHV� PDV� LPSRUWDQWHV� GHO� VHU� KXPDQR�� PLHQWUDV� PDV�
FRPSOHMDV�\�GH�PD\RU�WDPDxR�VHDQ�HVWDV�RUJDQL]DFLRQHV��PDV�LPSRUWDQWH�VH�KDFH�
OD�SUHVHQFLD�GH�OD�DGPLQLVWUDFLyQ�\�SRU�HQGH�OD�WDUHD�GH�ORV�DGPLQLVWUDGRUHV�FREUD�
PD\RU�UHOHYDQFLD�
(QWHQGHU�ODV�UDtFHV�GHO�p[LWR�\�HO�IUDFDVR�QR�HV�XQ�YDFXR�HMHUFLFLR�DFDGpPLFR��7DO�
HQWHQGLPLHQWR�SURSRUFLRQD�XQD�PHMRU�DSUHFLDFLyQ�GH� ODV�HVWUDWHJLDV�TXH�SXHGHQ�
DXPHQWDU�OD�SRVLELOLGDG�GH�p[LWR�\�UHGXFLU�OD�SUREDELOLGDG�GH�IUDFDVR��
�����'(),1,&,Ï1�'(�*(67,Ï1
*HVWLyQ� VH� GHILQH� FRPR�HO� ³SURFHVR� �HPSUHQGLGR�SRU�XQD�R�PDV�SHUVRQDV�SDUD�
FRRUGLQDU� ODV� DFWLYLGDGHV� ODERUDOHV� GH� RWUDV� SHUVRQDV� FRQ� OD� ILQDOLGDG� GH� ORJUDU�
UHVXOWDGRV�GH�DOWD�FDOLGDG��TXH�FXDOTXLHU�RWUD�SHUVRQD��WUDEDMDQGR�VROD��QR�SRGUtD�
DOFDQ]DU´�
�������352&(62�'(�*(67,Ï1�(675$7e*,&$
/D� JHVWLyQ� LQFRUSRUD� SDUD� VL� HO� SURFHVR� DGPLQLVWUDWLYR�� TXH� FRPSUHQGH� ODV�
IXQFLRQHV�GH�SODQLILFDFLyQ��RUJDQL]DFLyQ��GLUHFFLyQ�\�FRQWURO��/D�SODQLILFDFLyQ�HV�HO�
SULPHU� SURFHVR� DGPLQLVWUDWLYR� D� OOHYDU� DGHODQWH� SRU� OR� FXDO� KDFH� TXH� HVWH� VHD�
SULPRUGLDO�VLHQGR�HO�SXQWR�GH�SDUWLGD�SDUD�TXH�ORV�HMHFXWLYRV�SXHGDQ�ILMDU�REMHWLYRV�
\�VHOHFFLRQDU�ORV�PHMRUHV�FXUVRV�GH�DFFLyQ�SDUD�HO�ORJUR�GH�ORV�PLVPRV�

� $GPLQLVWUDFLyQ�(VWUDWpJLFD��&KDUOHV�:��/��+LOO��*DUHWK�5��-RQHV��(GLWRULDO�0F�*UDZ�+LOO��������3DJ���
� *HVWLyQ���&DOLGDG�\�&RPSHWLWLYLGDG��/RUHQ]L��6NLQHU��(GLWRULDO�0F�*UDZ�+LOO��������3DJ�����
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3ODQHDFLyQ�HV�HO�SURFHVR�FRQFLHQWH�GH�VHOHFFLyQ�\�GHVDUUROOR�GHO�PHMRU�FXUVR�GH�
DFFLyQ� SDUD� ORJUDU� HO� REMHWLYR� DEDUFDQGR� GHQWUR� GHO� PLVPR� WRGRV� ORV� SDVRV�
HVHQFLDOHV�SDUD�FRQGXFLU�QRUPDOPHQWH�XQD�RSHUDFLyQ��\�HYDOXDU�OR�TXH�VH�HVSHUD�
GH�HOOD�HO�WpUPLQRV�GH�VX�DSRUWDFLyQ�DO�REMHWLYR�\�KDFLHQGR�HO�PHMRU�XVR�UDFLRQDO�GH�
ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�
2UJDQL]DFLyQ� HV� OD� SDUWH� GH� OD� DGPLQLVWUDFLyQ� TXH� VXSRQH�HO� HVWDEOHFLPLHQWR�GH�
XQD� HVWUXFWXUD� LQWHQFLRQDGD� GH� ORV� SDSHOHV� TXH� ORV� LQGLYLGXRV� GHEHUiQ�
GHVHPSHxDU�HQ�XQD HPSUHVD��/D�HVWUXFWXUD�HV�LQWHQFLRQDGD�HQ�HO�VHQWLGR�GH�TXH�
GHEH�JDUDQWL]DU�OD�DVLJQDFLyQ�GH�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�HO�FXPSOLPLHQWR�
GH�ODV�PHWDV��DVLJQDFLyQ�TXH�GHEH�KDFHUVH�D�ODV�SHUVRQDV�PHMRU�FDSDFLWDGDV�SDUD�
UHDOL]DU�HVDV�WDUHDV��
/D� 'LUHFFLyQ� FRQVLVWH� HQ� LQIOXLU� HQ� ODV� SHUVRQDV� SDUD� TXH� FRQWULEX\DQ� D� ODV�
REWHQFLyQ�GH�ODV�PHWDV�GH�OD�RUJDQL]DFLyQ�\�GHO�JUXSR�UHILULpQGRVH�D�ODV�UHODFLRQHV�
LQWHUSHUVRQDOHV�� /D� GLUHFFLyQ� LPSOLFD� PRWLYDFLyQ�� HVWLORV� \� HQIRTXH� GH� OLGHUD]JR�
DGHPiV�GH�OD�FRPXQLFDFLyQ�
(O�&RQWURO� LPSOLFD�PHGLU�\�FRUUHJLU�HO�GHVHPSHxR�LQGLYLGXDO�\�RUJDQL]DFLRQDO�SDUD�
DVHJXUDU� GHO� ORV� KHFKRV� VH� DMXVWHQ� D� SODQHV�� &RQVLVWH� HQ�PHGLU� HO� GHVHPSHxR�
FRQWUD� ODV� PHWDV� \� ORV� SODQHV�� PXHVWUD� GRQGH� H[LVWH� GHVYLDFLRQHV� \� D\XGD� D�
FRUUHJLUORV�
6H� FRQVLGHUD� D� OD� 3ODQLILFDFLyQ� \� HO� &RQWURO� FRPR� HOHPHQWRV� LQWHUFRQHFWDGRV�
VLHQGR�HO�SULPHUR�HO�PDUFR�GH�UHIHUHQFLD�VREUH�ORV�OLQHDPLHQWRV�HQ�OD�2UJDQL]DFLyQ�
FRPR� OD� 9LVLyQ�� 0LVLyQ�� 2EMHWLYRV�� (VWUDWHJLDV�� 3ROtWLFDV�� 3URJUDPDV��
3URFHGLPLHQWRV�\�3UHVXSXHVWR��(O�VHJXQGR�SURFHVR�FRPSDUD� OR�HMHFXWDGR�FRQ�OR�
UHDOL]DGR�
�����'(),1,&,Ï1�'(�3/$1($&,Ï1�(675$7e*,&$
3RGHPRV� GHILQLU� D� OD� SODQHDFLyQ� HVWUDWpJLFD� FRPR� XQ� PpWRGR� FLHQWtILFR� TXH�
SHUPLWH�GHWHUPLQDU�XQ�FRQMXQWR�GH�DOWHUQDWLYDV�SDUD�RUJDQL]DU�\�GLULJLU�FRQ�FUHFHV�
ODV�DFFLRQHV��SROtWLFDV�\�HVWUDWHJLDV�GH�XQD�HPSUHVD��SODVPDQGR�FRQ�UDFLRQDOLGDG�

� ,QWURGXFFLyQ�DO�HVWXGLR�GH�OD�WHRUtD�DGPLQLVWUDWLYD��-LPpQH]�&DVWUR��3iJ�����
� $GPLQLVWUDFLyQ�8QD�3HUVSHFWLYD�*OREDO��+��.RRQW]��+��:HLKULFK��(GLW��0F�*UDZ�+LOO��������&DS���3iJ����
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\�FRKHUHQFLD�HO�SURFHVR�GH�HMHFXFLyQ�GH�SODQHV�RSHUDWLYRV�TXH�FRQVLVWH�HQ�WDUHDV�
GH� FRRUGLQDFLyQ�� SURJUDPDFLyQ� \� HMHFXFLyQ� GH� SURJUDPDV�� SUHVXSXHVWRV� \�
SUR\HFWRV�GH�LQYHUVLyQ�\�VX�UHVSHFWLYR�FRQWURO�R�PHGLFLyQ�GH�HILFLHQFLD�RSHUDFLRQDO�
GH�OD�HPSUHVD���
�����352&(62�'(�3/$1($&,Ï1�(675$7e*,&$�
9DULDGRV�DXWRUHV�KDQ�HVFULWR�DFHUFD�GHO�SURFHVR�GH�SODQLILFDFLyQ�HVWUDWpJLFD�\�GH�
OD�HWDSD�TXH�FRPSUHQGH��$OJXQRV�FRQVLGHUDQ�XQ�JUDQ�Q~PHUR�GH�HWDSDV�\�RWURV�XQ�
QXPHUR�UHGXFLGR�SHUR�WRPiQGROR�GH�XQD�PDQHUD�JOREDO�\�HFOpFWLFD��VH�SRGUtD�GHFLU�
TXH�HVWH�SURFHVR�VH�EDVD�IXQGDPHQWDOPHQWH�HQ�ODV�VLJXLHQWHV�HWDSDV�

� $QiOLVLV�GH�VLWXDFLyQ
� 'HWHUPLQDU�OD�YLVLyQ�\�PLVLyQ�HVWUDWpJLFD�
� 'HWHUPLQDU�REMHWLYRV
� )RUPXODU�OD�HVWUDWHJLD�
� (MHFXFLyQ�H�LPSODQWDFLyQ�GH�OD�HVWUDWHJLD�
� (YDOXDFLyQ�GHO�GHVHPSHxR�GH�OD�HVWUDWHJLD

�������$QiOLVLV�GH�OD�6LWXDFLyQ
³(O� DQiOLVLV� GH� OD� VLWXDFLyQ� GH� OD� FRPSDxtD� SUHSDUD� HO� WHUUHQR� SDUD� DMXVWDU� OD
HVWUDWHJLD�� WDQWR� FRQ� ODV� FLUFXQVWDQFLDV� GH� VX� PHUFDGR� H[WHUQR� FRPR� FRQ� VXV�
UHFXUVRV� LQWHUQRV� \� VXV� FDSDFLGDGHV� FRPSHWLWLYDV�� (O� DQiOLVLV� SHUVSLFD]� GH� OD�
VLWXDFLyQ� GH� OD� FRPSDxtD� HV� XQD� FRQGLFLyQ� SUHYLD�SDUD� LGHQWLILFDU� ORV�SUREOHPDV�
HVWUDWpJLFRV�TXH�QHFHVLWD�DERUGDU� OD�DGPLQLVWUDFLyQ� \�DMXVWDU� OD�HVWUDWHJLD�D� VXV�
UHFXUVRV�\�FDSDFLGDGHV�FRPSHWLWLYDV��DVL�FRPR�D�ODV�FRQGLFLRQHV�GH�OD�LQGXVWULD�\�
FRPSHWLWLYDV´��
3DUD�XQ�DQiOLVLV�FODUR�\�FRPSOHWR�GH�ODV�YDULDEOHV�TXH�LQIOX\HQ�HQ�OD�RUJDQL]DFLyQ�
VH� UHFXUUH� HQ� IRUPD� JUiILFD� D� ORV� PRGHORV� TXH� SUHVHQWDQ� GLIHUHQWHV� OLEURV� GH�
$QiOLVLV�(VWUDWpJLFR�\�0DUNHWLQJ��FRPR�HO�TXH�VH�SUHVHQWD�D�FRQWLQXDFLyQ�

�� 3ODQHDFLyQ�HVWUDWpJLFD��$QGUDGH�6LPRQ��(GLWRULDO�/XFHUR��/LPD�3HU~������3iJ����
�� $GPLQLVWUDFLyQ�(VWUDWpJLFD���$UWKXU�$��7KRPSVRQ��$�-��6WULFNODQG��&DS����3iJ�����



*(67,Ð1�<�$'0,1,675$&,Ð1�(675$7e*,&$�,167,78&,21$/
&$62��6('(6�/$�3$=

��

5HFXUVRV�)LQDQFLHURV 5HFXUVRV�+XPDQRV
,QYHVWLJDFLyQ�\�'HVDUUROOR ,PDJHQ�GH�OD�&RPSDxtD
3URYHHGRUHV��,QWHUPHGLDULRV�\�&OLHQWHV

'(02*5$)Ë$

)$&725(6�
32/Ë7,&26�<�
/(*$/(6

7(&12/2*Ë$

)$&725(6�
62&,$/(6�<�

&203(7(1&,$

&21',&,21(6�
(&21Ï0,&$6

*5$),&2�1�����
)$&725(6�0,&52�<�0$&52�$0%,(17$/(6�48(�,1)/8<(1�(1�/$�(035(6$

)8(17(��$'$37$'2�GH�PRGHORV�SODQWHDGRV SRU�6WDQWRQ��(W]HO��:DONHU�\�.RWOHU�HQ�VXV�OLEURV�GH�
)XQGDPHQWRV�GH�0DUNHWLQJ
&RQVLGHUDPRV� DGHPiV� TXH� HV� SHUWLQHQWH� HO� XVR� \� DSOLFDFLyQ� GH� OD� JUDILFD�
HODERUDGD�SRU�$UWKXU�$��7KRPSVRQ�\�$�-��6WULFNODQG��GRQGH�H[SRQHQ�ORV�IDFWRUHV�
TXH�PRGHODQ�OD�HOHFFLyQ�GH OD�HVWUDWHJLD�GH�XQD�FRPSDxtD�

*5$),&2�1�����
)$&725(6�48(�02'(/$1�/$�(/(&&,Ï1�'(�/$�(675$7(*,$

)$&725(6�(;7(5126�3$5$�/$�&203$fË$�48(�02'(/$1�/$�(675$7(*,$

)$&725(6�,17(5126�3$5$�/$�&203$fË$�48(�02'(/$1�/$�(675$7(*,$

&RQVLGHUDFLRQHV�GH�O
VRFLHGDG��SROtWLFDV
UHJXODGRUDV�\�GH�
SHUWLQHQFLD�D�OD
FRPXQLGDG�

&RQGLFLRQHV�
FRPSHWLWLYDV�\�
DWUDFWLYR�JHQHUDO�
GH�OD�,QGXVWULD�

2SRUWXQLGDGHV�\�
$PHQD]DV�SDUD�OD�

&RPSDxtD�

)RUWDOH]DV�\�
GHELOLGDGHV�GH�ORV�

UHFXUVRV��
FRPSHWHQFLDV�\�
FDSDFLGDGHV�

FRPSHWLWLYDV�GH�OD
FRPSDxtD�

$PELFLRQHV�
SHUVRQDOHV��
ILORVRItDV�GH�
QHJRFLRV�\�

SULQFLSLRV�pWLFRV�
GH�ORV�HMHFXWLYRV�

FODYH�

9DORUHV�
FRPSDUWLGRV�\�
FXOWXUD GH�OD�
FRPSDxtD�

/D�PH]FOD�GH�FRQVLGHUDFLRQHV�TXH�GHWHUPLQDQ�OD�
VLWXDFLyQ�HVWUDWpJLFD�GH�XQD�FRPSDxtD

&RQFOXVLRQHV�
FRQFHUQLHQWHV�
D�OD�IRUPD�HQ�
OD�FXDO�VH�

DFXPXODQ�ORV�
IDFWRUHV�
LQWHUQRV�\�

H[WHUQRV��VXV�
,PSOLFDFLRQHV�

SDUD�OD�
HVWUDWHJLD�

,GHQWLILFDFLyQ�\�
HYDOXDFLyQ�GH�
DOWHUQDWLYDV�
SDUD�OD�

HVWUDWHJLD�

&UHDFLyQ�GH�
XQD�HVWUDWHJLD�
TXH�VH�DMXVWH�D�
OD�VLWXDFLyQ�
JHQHUDO�
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��������0DWUL]�)2'$�R�PDWUL]�72:6
/D�PDWUL]�72:6
 HV�XQ��PDUFR�FRQFHSWXDO�SDUD�XQ�DQiOLVLV�VLVWHPiWLFR�TXH�IDFLOLWD�
HO�DSDUHDPLHQWR�HQWUH�ODV�DPHQD]DV�\�RSRUWXQLGDGHV�H[WHUQDV�FRQ�ODV�GHELOLGDGHV�
\� IRUWDOH]DV� LQWHUQDV� GH� OD� RUJDQL]DFLyQ� �7� VLJQLILFD� ³DPHQD]DV´�� 2�
³RSRUWXQLGDGHV´��:�´GHELOLGDGHV´��6�³IRUWDOH]DV´���

&8$'52�1�����
0$75,=�)�2�'�$�

)$&725(6�,17(5126

)$&725(6�(;7(5126

)RUWDOH]DV LQWHUQDV �6���
&XDOLGDGHV� DGPLQLVWUDWLYDV��
RSHUDWLYDV�� ILQDQFLHUDV�� GH�
FRPHUFLDOL]DFLyQ�� LQYHVWLJDFLyQ�
\�GHVDUUROOR��LQJHQLHUtD�

'HELOLGDGHV LQWHUQDV �:���
&XDOLGDGHV� DGPLQLVWUDWLYDV��
RSHUDWLYDV�� ILQDQFLHUDV�� GH�
FRPHUFLDOL]DFLyQ�� LQYHVWLJDFLyQ�
\�GHVDUUROOR��LQJHQLHUtD�

2SRUWXQLGDGHV� H[WHUQDV �2���
&RQGLFLRQHV� HFRQyPLFDV�
SUHVHQWHV� \� IXWXUDV�� FDPELRV�
SROtWLFRV� \� VRFLDOHV�� QXHYRV�
SURGXFWRV�� VHUYLFLRV� \�
WHFQRORJtD�

(VWUDWHJLD�62�PD[L�PD[L
3RWHQFLDOPHQWH� OD� HVWUDWHJLD�
PDV�H[LWRVD��TXH�VH�VLUYH�GH�ODV�
IRUWDOH]DV� GH� OD� RUJDQL]DFLyQ�
SDUD� DSURYHFKDU� ODV�
RSRUWXQLGDGHV�

(VWUDWHJLD�:2�PLQL�PD[L
3RU� HMHPSOR�� HVWUDWHJLD� GH�
GHVDUUROOR� SDUD� VXSHUDU�
GHELOLGDGHV�D� ILQ�GH�DSURYHFKDU�
RSRUWXQLGDGHV�

$PHQD]DV� H[WHUQDV �7���
(VFDVH]� GH� HQHUJpWLFRV��
FRPSHWHQFLD� \� iUHDV� VLPLODUHV�
D� ODV� GHO� FXDGUR� VXSHULRU� GH�
³RSRUWXQLGDGHV´

(VWUDWHJLD�67�PD[L�PLQL
3R� HMHPSOR�� XVR� GH� IRUWDOH]DV�
SDUD� HQIUHQWDU� R� HYLWDU�
DPHQD]DV�

(VWUDWHJLD�:7�PLQL�PLQL
3RU� HMHPSOR�� DWULQFKHUDPLHQWR��
OLTXLGDFLyQ� R� VRFLHGDG� HQ�
SDUWLFLSDFLyQ�

�� /D� HVWUDWHJLD� :7� SXHGH� LPSOLFDU� SDUD� OD� FRPSDxtD� OD� IRUPDFLyQ� GH� XQD�
VRFLHGDG�HQ�SDUWLFLSDFLyQ��HO�DWULQFKHUDPLHQWR�R�LQFOXVR�OD�OLTXLGDFLyQ�

�� /D� HVWUDWHJLD� :2� SUHWHQGH� TXH� OD� HPSUHVD� FRQ� FLHUWDV� GHELOLGDGHV� HQ�
DOJXQDV� iUHDV� SXHGH� GHVDUUROODU� WDOHV� iUHDV�� D� ILQ� GH� DSURYHFKDU� ODV�
RSRUWXQLGDGHV�TXH�ODV�FRQGLFLRQHV�H[WHUQDV�OH�RIUHFHQ�

�� /D�HVWUDWHJLD�67�SXHGH�VHUYLUVH�GH�VXV�YLUWXGHV� WHFQROyJLFDV�� ILQDQFLHUDV��
DGPLQLVWUDWLYDV� R� GH� FRPHUFLDOL]DFLyQ� SDUD� YHQFHU� ODV� DPHQD]DV� GH� OD�
LQWURGXFFLyQ�GH�XQ�QXHYR�SURGXFWR�SRU�SDUWH�GH�XQ�FRPSHWLGRU�

�� /D�HVWUDWHJLD�62��&LHUWDPHQWH��ODV�HPSUHVDV�GHEHUtDQ�SURSRQHUVH�SDVDU�GH�
ODV� GHPiV� XELFDFLRQHV� GH� OD� PDWUL]� D� HVWD�� 6L� UHVLHQWHQ� GHELOLGDGHV�� VH�


�$�HVWD�PDWUL] VH�OH�FRQRFH�HQ�HVSDxRO�FRPR�PDWUL]�)2'$��DFUyQLPR�IRUPDGR�SRU�ODV�LQLFLDOHV�GH��
)RUWDOH]DV��2SRUWXQLGDGHV��'HELOLGDGHV�\�$PHQD]DV�
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HPSHxDUDQ� HQ� YHQFHUODV� SDUD� FRQYHUWLUODV� HQ� IRUWDOH]DV�� 6L� HQIUHQWDQ�
DPHQD]DV��ODV�VRUWHDUDQ�SDUD�FRQFHQWUDUVH�HQ�ODV�RSRUWXQLGDGHV�

��������ÈUERO�GH�SUREOHPDV�\�GH�REMHWLYRV
(V� XQ�PpWRGR� SDUD� IRUPXODU� SUR\HFWRV� GH� DFFLyQ� D� SDUWLU GH� JUXSRV� GH� LQWHUpV��
SUREOHPDV�\�REMHWLYRV�GH�FDPELR��

¾ (VWD� FHQWUDGR� HQ� HO� LPSDFWR� R� FDPELR� TXH� VH� GHVHD� ORJUDU� \� QR� HQ� ODV�
DFWLYLGDGHV�� (O� DVSHFWR� GHO� SUR\HFWR�PiV� LPSRUWDQWH� VRQ� ORV� REMHWLYRV�� HO�
LPSDFWR� R� OR� TXH� TXHUHPRV� FDPELDU� HQ� ODV� SHUVRQDV� TXH� YDQ� D� VHU�
EHQHILFLDGDV�FRQ�HO�SUR\HFWR��QR ODV�DFWLYLGDGHV�R�OR�TXH�YDPRV�D�KDFHU��

¾ (VWUXFWXUD� ORV� HOHPHQWRV� SULQFLSDOHV� GH� XQ� SUR\HFWR� GHVWDFDQGR� ODV�
UHODFLRQHV� OyJLFDV� HQWUH� ORV� UHFXUVRV� GLVSRQLEOHV�� ODV� DFWLYLGDGHV�
SODQLILFDGDV�\�ORV�UHVXOWDGRV�HVSHUDGRV�

/RV�SUREOHPDV�GH�ODV�SHUVRQDV�D�ODV�FXDOHV�VH�GLULJH�HO�SUR\HFWR�VH�RUGHQDQ�HQ�XQ�
iUERO��3DUD�OD�FRQVWUXFFLyQ�GHO�iUERO�GH�SUREOHPDV�VH�GHEH�FRQVLGHUDU��

D� )RUPXODU�HO�SUREOHPD�FRPR�XQ�HVWDGR�QHJDWLYR�
E� ,GHQWLILFDU� VyOR� SUREOHPDV� H[LVWHQWHV�� 1R� SUREOHPDV�� ILFWLFLRV� R�

IXWXURV��
F� (VFULELU�XQ�VyOR�SUREOHPD�SRU�FDGD�XQR�GH�ORV�FDVLOOHURV�R�WDUMHWDV��
G� /D�LPSRUWDQFLD�GH�XQ�SUREOHPD�QR�HVWi�GHWHUPLQDGD�SRU�VX�XELFDFLyQ�

HQ�HO�iUERO�GH�SUREOHPDV�
�������0$75,=�'(�0$5&2�/Ï*,&2
/D�PDWUL]� GH�PDUFR� OyJLFR� HQWUH� VXV� DVSHFWRV� IXQGDPHQWDOHV�� SHUPLWH� GLVWLQJXLU�
HQWUH�DTXHOORV� UHVXOWDGRV�TXH�HVWiQ�EDMR�\� IXHUD�GHO� FRQWURO�GHO�HTXLSR�HMHFXWRU��
IDFLOLWD�OD�HYDOXDFLyQ�DO�HVWDEOHFHU�LQGLFDGRUHV��SHUR�VREUH�WRGR�REOLJD�D�UHDOL]DU�XQ�
GLDJQyVWLFR� H[KDXVWLYR� GH� ORV� SUREOHPDV� GH� OD� SREODFLyQ� EHQHILFLDULD� OR� FXDO�
REYLDPHQWH� IDFLOLWD�VX�VROXFLyQ�HQ�XQD� IRUPD�TXH�HV�DSURSLDGD�D� ORV� LQWHUHVHV�\�
SDUWLFXODULGDGHV� GH� ORV� EHQHILFLDULRV�� 3HUPLWH� SUHVHQWDU� GH� IRUPD� VLVWHPiWLFD� \�
OyJLFD� ORV� REMHWLYRV� GH� XQ� SURJUDPD� \� VXV� UHODFLRQHV� GH� FDXVDOLGDG�� $VLPLVPR��
VLUYH� SDUD� HYDOXDU� VL� VH� KDQ� DOFDQ]DGR� ORV� REMHWLYRV� \� SDUD� GHILQLU� ORV� IDFWRUHV�
H[WHUQRV�DO�SURJUDPD�TXH�SXHGHQ�LQIOXLU�HQ�VX�FRQVHFXFLyQ�
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6X� SURSyVLWR� HV� EULQGDU� HVWUXFWXUD� DO� SURFHVR� GH� SODQLILFDFLyQ� \� FRPXQLFDU�
LQIRUPDFLyQ�HVHQFLDO�UHODWLYD�DO�SURJUDPD�R�SUR\HFWR��\�HQ�HO�SUHVHQWH�FDVR�VHUYLUi�
SDUD�HVWDEOHFHU�ORV�REMHWLYRV�GH�FRUWR�PHGLDQR�\�VREUH�WRGR�GH�ODUJR�SOD]R�SDUD�HO�
6('(6�/$�3$=��HQ�IRUPD�SDUDOHOD�D�ORV�LQGLFDGRUHV�GH�YHULILFDFLyQ�
(VWH�PpWRGR�IXH�HODERUDGR�FRPR�UHVSXHVWD�D�WUHV�SUREOHPDV�FRPXQHV��

� 3ODQLILFDFLyQ� GH� SURJUDPDV� FDUHQWHV� GH� SUHFLVLyQ�� FRQ� REMHWLYRV�P~OWLSOHV�
TXH�QR�HVWiQ�FODUDPHQWH�UHODFLRQDGRV�FRQ�ODV�DFWLYLGDGHV�GHO�SURJUDPD�

� 3URJUDPD�TXH�QR�VH�HMHFXWD�H[LWRVDPHQWH��\�HO�DOFDQFH�OD�UHVSRQVDELOLGDG�
GHO�HQFDUJDGR�GHO�SURJUDPD�QR�HVWD�FODUDPHQWH�GHILQLGR�

� 1R�KD\�XQD�LPDJHQ�FODUD�GH�FRPR�OXFLUi�HO�SURJUDPD�VL�WXYLHVH�p[LWR�\�ORV�
HYDOXDGRUHV�QR� WLHQHQ�XQD�EDVH�REMHWLYD�SDUD�FRPSDUDU� OR�TXH�VH�SODQHR�
FRQ�OR�TXH�VXFHGLy�HQ�OD�UHDOLGDG�

(O� PpWRGR� GHO� PDUFR� OyJLFR� HQFDUD� HVWRV� SUREOHPDV� \� DGHPiV� � SURYHH� XQD�
FDQWLGDG�GH�YHQWDMDV�VREUH�HQIRTXHV�PHQRV�HVWUXFWXUDGRV�

� $SRUWD�XQD� WHUPLQRORJtD�XQLIRUPH�TXH� IDFLOLWD� OD�FRPXQLFDFLyQ�\�TXH�VLUYH�
SDUD�UHGXFLU�DPELJ�HGDGHV�

� $SRUWD� XQ� IRUPDWR� SDUD� OOHJDU� DFXHUGRV� SUHFLVRV� DFHUFD� GH� ORV� REMHWLYRV��
PHWDV�\�ULHVJRV�GHO�SURJUDPD�

� 6XPLQLVWUD�LQIRUPDFLyQ�QHFHVDULD�SDUD�OD�HMHFXFLyQ��PRQLWRUHR�\�HYDOXDFLyQ�
GHO�SURJUDPD�

� 3URSRUFLRQD�XQD�HVWUXFWXUD�SDUD�H[SUHVDU��HQ�XQ�VROR�FXDGUR�OD�LQIRUPDFLyQ�
PDV�LPSRUWDQWH�VREUH�XQ�SURJUDPD�

$�FRQWLQXDFLyQ�VH�H[SRQH�HQ�IRUPD�JUiILFD�OD�FRQVWUXFFLyQ�GH�XQD�PDWUL]�GH�PDUFR�
OyJLFR�



��

&8$'52�1�����
0$75,=�'(�0$5&2�/Ï*,&2

(181&,$'2�'(/�2%-(7,92 ,1',&$'25(6 0(',26�'(�9(5,),&$&,Ï1 6838(6726
),1��(V� OD�GHVFULSFLyQ�GH�FyPR�HO�SURJUDPD�
FRQWULEX\H��HQ�HO�ODUJR�SOD]R�D�OD�VROXFLyQ�GHO�
SUREOHPD� R� VDWLVIDFFLyQ� GH XQD� QHFHVLGDG�
TXH�VH�KD�GLDJQRVWLFDGR�

/RV�LQGLFDGRUHV�D�QLYHO�),1�PLGHQ�HO�LPSDFWR�TXH
WHQGUi�HO�SURJUDPD��6RQ�HVSHFLILFDV�HQ�WpUPLQRV�
GH�FDOLGDG�FDQWLGDG�\�WLHPSR�

6RQ� ODV� IXHQWHV� GH� LQIRUPDFLyQ� TXH� VH� SXHGH� XWLOL]DU�
SDUD� YHULILFDU� TXH� ORV� REMHWLYRV� VH� ORJUDURQ�� 3XHGHQ�
LQFOXLU�PDWHULDO�SXEOLFDGR��LQVSHFFLyQ�YLVXDO��HQFXHVWDV�
SRU�PXHVWUHR��HWF�

,QGLFDQ� ORV� DFRQWHFLPLHQWRV�� ODV�
FRQGLFLRQHV� R� ODV�GHFLVLRQHV� LPSRUWDQWHV�
QHFHVDULDV� SDUD� OD� VXVWHQWDELOLGDG�
�FRQWLQXLGDG� HQ� HO� WLHPSR�� GH� ORV�
EHQHILFLRV�JHQHUDGRV�SRU�HO�SURJUDPD�

3523Ð6,72�� (V� HO� UHVXOWDGR� GLUHFWR� D� VHU�
ORJUDGR� FRPR� FRQVHFXHQFLD�GH� OD�XWLOL]DFLyQ�
GH� ORV� FRPSRQHQWHV� �ELHQHV� \�R� VHUYLFLRV��
SURGXFLGRV�SRU�HO�SURJUDPD��(V�XQD�KLSyWHVLV�
VREUH�HO�EHQHILFLR�TXH�VH�GHVHD�ORJUDU��HV�OD�
FRQWULEXFLyQ� HVSHFtILFD� D� OD� VROXFLyQ� GHO�
SUREOHPD�GLDJQRVWLFDGR�

/RV� LQGLFDGRUHV� D� QLYHO� SURSyVLWR� GHVFULEHQ� HO�
LPSDFWR� ORJUDGR� DO� ILQDO� GHO� SUR\HFWR�� 'HEHQ�
LQFOXLU�PHWDV�TXH� UHIOHMHQ� OD� VLWXDFLyQ�DO� ILQDOL]DU�
HO�SURJUDPD��&DGD�LQGLFDGRU�HVSHFLILFD�FDQWLGDG��
FDOLGDG�\�WLHPSR�GH�ORV�UHVXOWDGRV�SRU�DOFDQ]DU�

6RQ�ODV�IXHQWHV�TXH�HO�HMHFXWRU�\�HO�HYDOXDGRU�SXHGHQ�
FRQVXOWDU� SDUD� YHU� VL� ORV� REMHWLYRV� VH� HVWiQ� ORJUDQGR��
3XHGHQ� LQGLFDU� TXH� H[LVWH� XQ� SUREOHPD� R� VXJHULU� OD�
QHFHVLGDG� GH� FDPELRV� HQ� ORV� FRPSRQHQWHV� GHO�
SURJUDPD�� 3XHGHQ� LQFOXLU� PDWHULDO� SXEOLFDGR��
LQVSHFFLyQ�YLVXDO��HQFXHVWDV�SRU�PXHVWUHR��HWF�

,QGLFDQ� ORV� DFRQWHFLPLHQWRV�� ODV�
FRQGLFLRQHV�SRU�ODV�GHFLVLRQHV�TXH�WLHQHQ�
TXH� RFXUULU� SDUD� TXH� HO� SURJUDPD�
FRQWULEX\D� VLJQLILFDWLYDPHQWH� DO� ORJUR� GHO�
ILQ�

&20321(17(6�� 6RQ� ORV� ELHQHV� \�R�
VHUYLFLRV�TXH�SURGXFH�R�HQWUHJD�HO�SURJUDPD�
SDUD�FXPSOLU�VX�SURSyVLWR��'HEHQ�H[SUHVDUVH�
HQ� DFFLRQHV� R� WUDEDMR� WHUPLQDGR� �VLVWHPDV�
LQVWDODGRV�� SREODFLyQ� FDSDFLWDGD�� DOXPQRV�
HJUHVDGRV��HWF���(O�FRQMXQWR�GH FRPSRQHQWHV
SHUPLWH�HO�ORJUR�GHO�SURSyVLWR

/RV� LQGLFDGRUHV� GH� ORV� FRPSRQHQWHV� VRQ�
GHVFULSFLRQHV�EUHYHV��3HUR�FODUD�GH�FDGD�XQR�GH
ORV� FRPSRQHQWHV� TXH� WLHQH� TXH� WHUPLQDUVH�
GXUDQWH� OD�HMHFXFLyQ��&DGD�XQR�GHEH�HVSHFLILFDU�
FDQWLGDG�� FDOLGDG� \� RSRUWXQLGDG� GH� ODV� REUDV��
VHUYLFLRV��HWF��TXH�GHEHQ�HQWUHJDUVH�

,QGLFD�GRQGH HO�HYDOXDGRU�SXHGH�HQFRQWUDU�ODV�IXHQWHV�
GH� LQIRUPDFLyQ� SDUD� YHULILFDU� TXH� ORV� UHVXOWDGRV� TXH�
KDQ�VLGR�SURSXHVWRV�KDQ�VLGR�HMHFXWDGRV��/DV�IXHQWHV�
SXHGHQ� LQFOXLU� LQVSHFFLyQ� GHO� VLWLR�� LQIRUPHV� GHO�
HYDOXDGRU�

6RQ� ORV�DFRQWHFLPLHQWRV�� ODV�FRQGLFLRQHV�
R� ODV� GHFLVLRQHV� TXH� WLHQHQ� TXH� RFXUULU�
SDUD� TXH ORV� FRPSRQHQWHV� GHO� SURJUDPD�
DOFDQFHQ� HO� SURSyVLWR� SDUD� HO� FXDO� VH�
OOHYDURQ�D�FDER�

$&7,9,'$'(6�� 6RQ� ODV� SULQFLSDOHV� WDUHDV�
TXH� VH� GHEHQ FXPSOLU� SDUD�HO� ORJUR�GH�FDGD�
XQR� GH� ORV� FRPSRQHQWHV� GHO� SURJUDPD��
&RUUHVSRQGH� D� XQ� OLVWDGR� GH� DFWLYLGDGHV� HQ�
RUGHQ� FURQROyJLFR� SDUD� ORJUR� GH� FDGD�
FRPSRQHQWH

(VWH�FDVLOOHUR�FRQWLHQH�HO�SUHVXSXHVWR�SDUD�FDGD�
FRPSRQHQWH�D�VHU�SURGXFLGR�SRU�HO�SURJUDPD�

,QGLFD� GRQGH� HO� HYDOXDGRU� SXHGH� REWHQHU� LQIRUPDFLyQ�
SDUD�YHULILFDU�VL�HO�SUHVXSXHVWR�VH�JDVWR�FRPR�HVWDED�
SODQHDGR��1RUPDOPHQWH�FRQVWLWX\H�HO�UHJLVWUR�FRQWDEOH�
GH�OD�XQLGDG�HMHFXWRUD�

/RV� VXSXHVWRV� VRQ� ORV� DFRQWHFLPLHQWRV��
FRQGLFLRQHV� R� GHFLVLRQHV� �IXHUD� GHO�
FRQWURO� GHO� HQFDUJDGR� GHO� SURJUDPD�� TXH�
WLHQH� TXH� VXFHGHU� SDUD� FRPSOHWDU� ORV�
FRPSRQHQWHV�

)8(17(� (ODERUDFLyQ�SURSLD�HQ�EDVH�D�OD�SXEOLFDFLyQ�³(YDOXDFLyQ�GH�3URJUDPDV��1RWDV�7pFQLFDV´��'LYLVLyQ�GH�&RQWURO�GH�*HVWLyQ��',35(6�������
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�������'HWHUPLQDU�OD�9LVLyQ�\�0LVLyQ�(VWUDWpJLFD
&RQ�HO� ILQ�GH�SURSRUFLRQDU�XQD�GLUHFFLyQ�D� ODUJR�SOD]R��GHOLQHDU�HQ�TXH�FODVH�GH�
HPSUHVD�HVWD� WUDWDQGR�GH�FRQYHUWLUVH�H� LQIXQGLU�HQ� OD�RUJDQL]DFLyQ�HO�VHQWLGR�GH�
XQD�DFFLyQ�FRQ�XQ�SURSyVLWR�GHWHUPLQDGR��/R�TXH�XQD�FRPSDxtD�WUDWH�GH�KDFHU�HQ�
OD�DFWXDOLGDG SRU�VXV�FOLHQWHV�D�PHQXGR�VH�FDOLILFD�FRPR�OD�PLVLyQ GH�OD�FRPSDxtD��
(Q�FDVR�GH�TXH� OD�H[SRVLFLyQ�GH� OD�PLVLyQ�GH�XQD�FRPSDxtD�QR�VROR�HVWDEOH]FD�
XQD�GHILQLFLyQ�FODUD�GHO�QHJRFLR�DFWXDO��VLQR�TXH�WDPELpQ�LQGLTXH�KDFLD�GRQGH�VH�
GLULJH�OD�FRPSDxtD�\�HQ�TXH VH�FRQYHUWLUi�HQ�ORV�DxRV�SUy[LPRV��FRQOOHYD�D�TXH�ORV�
FRQFHSWRV�GH�OD�PLVLyQ�GH�OD�FRPSDxtD�\�OD�YLVLyQ�HVWUDWpJLFD�VH�IXVLRQHQ�
�������'HWHUPLQDU�2EMHWLYRV�
(O� SURSyVLWR� GHO� HVWDEOHFLPLHQWR� GH� REMHWLYRV� HV� FRQYHUWLU� ORV� OLQHDPLHQWRV�
DGPLQLVWUDWLYRV�GH� OD�YLVLyQ�HVWUDWpJLFD�\�GH� OD�PLVLyQ�GHO�QHJRFLR�HQ�LQGLFDGRUHV�
GH� GHVHPSHxR� HVSHFtILFRV�� DOJR� SRU� PHGLR� GH� OR� FXDO� VH� SXHGD� HYDOXDU� HO�
SURJUHVR�GH�OD�RUJDQL]DFLyQ��&XDQGR�ORV�REMHWLYRV�JHQHUDOHV�GH�XQD FRPSDxtD�VH�
H[SUHVDQ� HQ� REMHWLYRV� HVSHFtILFRV� SDUD� FDGD� XQLGDG� RUJDQL]DFLRQDO� \� VH�
UHVSRQVDELOL]D�GH�VX�ORJUR�D�ORV�DGPLQLVWUDGRUHV�GH�QLYHO�LQIHULRU��VH�FUHD�HQ�WRGD�
OD�HPSUHVD�XQ�DPELHQWH�RULHQWDGR�D�ORV�UHVXOWDGRV�
�������)RUPXODU�OD�(VWUDWHJLD�
³(VWUDWHJLD�HV�HO�SDWUyQ�GH�DFFLRQHV�\�GH�HQIRTXHV�GH�QHJRFLRV�TXH�HPSOHDQ�ORV�
DGPLQLVWUDGRUHV� SDUD� FRPSODFHU� D� ORV� FOLHQWHV�� FUHDU� XQD� SRVLFLyQ� GH� PHUFDGR�
DWUDFWLYD� \� ORJUDU� ORV� REMHWLYRV� RUJDQL]DFLRQDOHV�� OD� HVWUDWHJLD� UHDO� GH� XQD
FRPSDxtD�HV�HQ�SDUWH�SODQHDGD�\�HQ�SDUWH�UHGXFH�ODV�FLUFXQVWDQFLDV�FDPELDQWHV´��
+DUROG� .RRQW]�� GHILQH� D� OD� HVWUDWHJLD� FRPR� OD� GHWHUPLQDFLyQ� GHO� SURSyVLWR� �R� OD�
PLVLyQ��\�ORV�REMHWLYRV�EiVLFRV�D�ODUJR�SOD]R�GH�XQD�HPSUHVD�\�DGRSFLyQ�GH�FXUVRV�
GH�DFFLyQ�\�DVLJQDFLyQ�GH�ORV�UHFXUVRV�QHFHVDULRV�SDUD�ORJUDU�HVWRV�SURSyVLWRV�
/D�FUHDFLyQ�GH�XQD HVWUDWHJLD�H[LWRVD�GHEH�VHU�XQD�WDUHD�DGPLQLVWUDWLYD�SULRULWDULD�
HQ� FDGD� RUJDQL]DFLyQ�� /D� FUHDFLyQ� GH� XQD� HVWUDWHJLD� HV� IXQGDPHQWDOPHQWH� XQD�
DFWLYLGDG�GH�HVStULWX�HPSUHQGHGRU�� LPSXOVDGD�SRU�HO�PHUFDGR�\�SRU�HO� FOLHQWH�� OD�

�� $GPLQLVWUDFLyQ�(VWUDWpJLFD���$UWKXU�$��7KRPSVRQ��$�-��6WULFNODQG��&DS����3iJ����
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WHPHULGDG�� OD� FUHDWLYLGDG� HQ� HO� QHJRFLR�� OD� DWHQFLyQ� SDUD� GHWHFWDU� ODV� QDFLHQWHV�
RSRUWXQLGDGHV� GH� PHUFDGR�� XQD� REVHUYDFLyQ� SHUVSLFD]� GH� ODV� QHFHVLGDGHV� GHO�
FOLHQWH�\�XQ�GHVHR�GH�FRUUHU�ULHVJRV��VRQ�DVSHFWRV�LQKHUHQWHV�GH�OD�WDUHD�GH�FUHDU�
ODV�HVWUDWHJLDV�GH�OD�FRPSDxtD�
�������(MHFXFLyQ�H LPSODQWDFLyQ�GH�OD�HVWUDWHJLD�
/D�WDUHD�DGPLQLVWUDWLYD�GH�SRQHU�HQ�SUDFWLFD�\�HMHFXWDU�OD�HVWUDWHJLD�HOHJLGD�LPSOLFD�
XQD�HYDOXDFLyQ�GH� OR�TXH�VH�QHFHVLWDUD�SDUD�TXH�OD�HVWUDWHJLD�GH�UHVXOWDGR�\�DVt�
OOHJDU� HQ� HO� PRPHQWR� RSRUWXQR� DO� GHVHPSHxR� SURJUDPDGR�� DTXt� OD� KDELOLGDG�
DGPLQLVWUDWLYD� FRQVLVWH� HQ� LGHDU� OR� QHFHVDULR� SDUD� HVWDEOHFHU� OD� HVWUDWHJLD��
HMHFXWDUOD�HQ�IRUPD�HILFLHQWH�\�SURGXFLU�EXHQRV�UHVXOWDGRV��
/D� SXHVWD� HQ� SUDFWLFD� GH� OD� HVWUDWHJLD� HV� IXQGDPHQWDOPHQWH� XQD� DFWLYLGDG�
RULHQWDGD�D�OD�DFFLyQ��ODV�DFWLYLGDGHV�GH�GHVDUUROOR�GH�FRPSHWHQFLDV�\�KDELOLGDGHV�
GH� SUHSDUDFLyQ� GH� SUHVXSXHVWRV�� GH� FUHDFLyQ� GH� SROtWLFDV�� GH� PRWLYDFLyQ� GH�
FUHDFLyQ�GH�XQD�FXOWXUD�\�GH�JXtD��VRQ�WRGDV�SDUWHV�GHO�SURFHVR�
�������(YDOXDFLyQ�GHO�GHVHPSHxR�GH�OD�HVWUDWHJLD
/D� HYDOXDFLyQ GHO� GHVHPSHxR� \� GHO� SURJUHVR� GH� OD� RUJDQL]DFLyQ� VLHPSUH� OH�
LQFXPEH� D� OD� DGPLQLVWUDFLyQ�� 6H� GHEH� DGHPiV� LQLFLDU� DMXVWHV� FRUUHFWLYRV� HQ� OD�
YLVLyQ�� OD� GLUHFFLyQ� D� ODUJR� SOD]R�� ORV� REMHWLYRV�� OD� HVWUDWHJLD� R� OD� SXHVWD� HQ�
SUiFWLFD�� HQ� YLVWD� GH� OD� H[SHULHQFLD� UHDO�� GH� ODV� FRQGLFLRQHV� FDPELDQWHV�� GH� ODV�
QXHYDV�LGHDV�\�GH�ODV�QXHYDV�RSRUWXQLGDGHV�
/DV� UHYLVLRQHV� GHO� SURJUHVR�� ODV� FRQVWDQWHV� E~VTXHGDV� GH� IRUPDV� GH� PHMRUDU�
FRQWLQXDPHQWH�\�ORV�DMXVWHV�FRUUHFWLYRV��VRQ�QRUPDOHV�
�����3/$1(6�23(5$7,926
6RQ� SODQHV� GH� FRUWR� SOD]R�� SRU� WDQWR� VRQ� IRUPXODGRV� SDUD� XQ� KRUL]RQWH� GH�
SODQHDPLHQWR� GH� XQ� DxR�� (VWRV� SODQHV� EXVFDQ� HVSHFLILFDU� ODV� IRUPDV� GH�
SURJUDPDFLyQ�H� LPSODQWDFLyQ�GH� ODV�GHFLVLRQHV�DGRSWDGDV�HQ�HO� ODUJR�\�PHGLDQR�
SOD]R�� WUDWDQGR�GH�PDQWHQHU�HTXLOLEULRV�PDFURHFRQyPLFRV� LQWHUQRV�\�H[WHUQRV�GH�
FRUWR�DOFDQFH�
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(O�DUWLFXOR����GH�OD�/H\�������6$)&2��VHxDOD�TXH�HO�6LVWHPD�GH�3URJUDPDFLyQ�GH�
2SHUDFLRQHV� WUDGXFLUi� ORV� REMHWLYRV� \� SODQHV� HVWUDWpJLFRV� GH� FDGD� HQWLGDG� HQ�
UHVXOWDGRV�FRQFUHWRV�D�DOFDQ]DU�HQ�HO�FRUWR�\�PHGLDQR�SOD]R��(VWD�FRPSXHVWR�SRU�

D� 6XEVLVWHPD� GH� (ODERUDFLyQ� GHO� 3URJUDPD� GH� 2SHUDFLRQHV� $QXDO� �32$���
4XH�HV�HO� LQVWUXPHQWR�SDUD�HO� ORJUR�GH� ORV�REMHWLYRV�GH�JHVWLyQ��GHILQH� ODV�
RSHUDFLRQHV� QHFHVDULDV�� HVWLPD� HO� WLHPSR� GH� HMHFXFLyQ�� GHWHUPLQD� ORV�
UHFXUVRV��GHVLJQD�D�ORV�UHVSRQVDEOHV�SDUD�HO�GHVDUUROOR�GH�OD�RSHUDFLRQHV�\�
HVWDEOHFH�LQGLFDGRUHV�GH�HILFLHQFLD�\�HILFDFLD�GH�ORV�UHVXOWDGRV�D�REWHQHUVH�

E� 6XEVLVWHPD� GH� 6HJXLPLHQWR� \� (YDOXDFLyQ� D� OD� (MHFXFLyQ� GHO� 32$�� 4XH�
SHUPLWH�OD�YHULILFDFLyQ�GH�OD�HMHFXFLyQ�GHO�32$��OD�HYDOXDFLyQ�GH�UHVXOWDGRV�
\�OD�*HQHUDFLyQ�GH�PHGLGDV�FRUUHFWLYDV�

(VWRV� SODQHV� RSHUDWLYRV� WLHQHQ� LQWHUUHODFLyQ� FRQ� ORV� RWURV� VXEVLVWHPDV�GH� OD� OH\�
6$)&2�\�SHUPLWHQ�VX�DGHFXDFLyQ�D�ODV�GLIHUHQWHV�DFWLYLGDGHV�GHO�VHFWRU�S~EOLFRV�\�
HQ�HVWH�FDVR�DO�VHFWRU�VDOXG�
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&$3,78/2��
$1È/,6,6�<�(9$/8$&,Ï1

(O�SUHVHQWH�FDSLWXOR�GHVFULEH�HO�GLVHxR��OD�UHDOL]DFLyQ�\�ORV�UHVXOWDGRV�REWHQLGRV�HQ�
OD�LQYHVWLJDFLyQ�GH�FDPSR��WRPDQGR�HQ�FXHQWD�HO�DQiOLVLV�GHO�HQWRUQR�H[WHUQR�\�HO�
DQiOLVLV� LQWHUQR�� 6H� FRQYLHUWH� HQWRQFHV HQ� XQ� HVWXGLR� GH� OD� VLWXDFLyQ� DFWXDO� GHO�
6('(6�/D�3D]�
3DUD� HOOR� VH� KD� � XWLOL]DGR� HO� DQiOLVLV� )�2�'�$��� TXH� LGHQWLILFD� ODV� )RUWDOH]DV��
2SRUWXQLGDGHV�� 'HELOLGDGHV� \� $PHQD]DV� GH� OD� ,QVWLWXFLyQ�� 7DPELpQ� VH� XWLOL]D� HO�
iUERO� GH� SUREOHPDV� TXH� SHUPLWH� LGHQWLILFDU� XQD� VLWXDFLyQ� QHJDWLYD� �SUREOHPD�
FHQWUDO��� HQ� UHVSXHVWD� D� OD� FXDO�� HQ� HO� FDSLWXOR� VLJXLHQWH�� VH� IRUPXOD� XQ�PRGHOR�
DFRUGH�D�ODV�QHFHVLGDGHV�GH�OD�LQVWLWXFLyQ�
(O�iUERO�GH�REMHWLYRV�SHUPLWH�IRUPXODU�FRQGLFLRQHV�SRVLWLYDV���TXH�VRQ�GHVHDGDV�\�
UHDOL]DEOHV� HQ OD� SUiFWLFD�� DVt� FRPR� WDPELpQ� DJUHJDU� QXHYRV� REMHWLYRV� VL� IXHUHQ�
UHOHYDQWHV�\�QHFHVDULRV�
<�HQ�HO�FDSLWXOR�VLJXLHQWH�VH�YHUD�ORV�UHVXOWDGRV��SURSXHVWRV�HQ�OD�PDWUL]�GH�PDUFR�
OyJLFR� PHGLDQWH� XQ� SURFHVR� �OyJLFR��� TXH� FRQFDWHQH� ORV� GLVWLQWRV� QLYHOHV� GH�
REMHWLYRV��ODUJR��PHGLDQR�\�FRUWR�SOD]R���VXV�UHVSHFWLYRV�FRPSRQHQWHV��DFWLYLGDGHV�
H�LQGLFDGRUHV�SDUD�PHGLU�FODUDPHQWH�HO�ORJUR�GH�REMHWLYRV�
�����2%-(7,92�'(/�$1È/,6,6
(O� GLDJQRVWLFR� HV� XQD� KHUUDPLHQWD� GH� 'LUHFFLyQ� TXH�� SHUPLWH� FRPSUHQGHU� HO�
SDVDGR�\�SUHVHQWH�\�D�DFWXDU�HQ�HO�SUHVHQWH�\�IXWXUR���
&RQVLGHUDQGR� OD� GHVFULSFLyQ� DQWHULRU� ORV� REMHWLYRV� GH� HVWH� DQiOLVLV� VRQ�
EiVLFDPHQWH�

� $QiOLVLV�GHO�(QWRUQR�LQWHUQR�\�H[WHUQR�
� 5HOHYDPLHQWR� GH� LQIRUPDFLyQ� D� WUDYpV� GH� WpFQLFDV� GH� LQYHVWLJDFLyQ�

GHWHUPLQDGDV
� $QiOLVLV� GH� OD� LQIRUPDFLyQ� UHFRSLODGD� HYDOXDQGR� ORV� HOHPHQWRV� PDV�

LPSRUWDQWHV�
�� 0DQXDO�GH�'LDJQRVWLFR�GH�OD�(PSUHVD��7KLEDXW�-HDQ�3LHUUH��(GLW��3DUDQLQIR��3DJ����
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� (ODERUDFLyQ�GH�OD�PDWUL]�)2'$��SDUD�OD�IRUPXODFLyQ�GH�HVWUDWHJLDV�
� (ODERUDFLyQ�GHO�iUERO�GH�SUREOHPDV�\�iUERO�GH�REMHWLYRV�
� (ODERUDU�ODV�&RQFOXVLRQHV�GHO�DQiOLVLV�

�����'(7(50,1$&,Ï1�'(/�81,9(562�<�08(675$
&RQ�HO�REMHWR�GH�DOFDQ]DU�ORV�REMHWLYRV�SODQWHDGRV�\�GHPRVWUDU�OD�LQYHVWLJDFLyQ�VH�
GHVFULEH� H� LGHQWLILFD� D� FRQWLQXDFLyQ� HO� XQLYHUVR� R� SREODFLyQ� \� OD� PXHVWUD�
LGHQWLILFDGD�FRQ�EDVH�HQ�ORV�VXMHWRV�GH�LQYHVWLJDFLyQ�
�������81,9(562�2�32%/$&,Ï1�
(O� XQLYHUVR� R� SREODFLyQ� HVWD� FRPSXHVWR� SRU� WRGR� HO� SHUVRQDO� GHO� 6HUYLFLR�
'HSDUWDPHQWDO�GH�6DOXG�/D�3D]��DGHPiV�GH� ORV�*HUHQWHV�GH�5HG�WDQWR�GHO�iUHD�
8UEDQR�FRPR�5XUDO�
������ 08(675$
3DUD� XQ� FRUUHFWR� GLDJQRVWLFR� VH� LGHQWLILFy� GRV� PXHVWUDV� QHFHVDULDV� SRU� OD�
PDJQLWXG�TXH�SUHVHQWDEDQ�FDGD�XQD�GH�HOODV��/D�GHWHUPLQDFLyQ�GH� ODV�PXHVWUDV�
UHSUHVHQWDWLYDV�HVWD�GDGD�SRU�OD�UHVROXFLyQ�GH�OD�IyUPXOD�VLJXLHQWH�

43=1(
431=Q 

���





��

�

��
 

'RQGH��
Q �(V�WDPDxR�GH�PXHVWUD
3� �3UREDELOLGDG�GH�RFXUUHQFLD�R�p[LWR
4� �3UREDELOLGDG�GH�QR RFXUUHQFLD�R�IUDFDVR
1� �3REODFLyQ�7RWDO
=� �/LPLWH�GH�&RQILDQ]D�
(� �(UURU�PXHVWUDO
������� 0XHVWUD�GHO�SHUVRQDO�$GPLQLVWUDWLYR
(O�SHUVRQDO�DGPLQLVWUDWLYR�VHJ~Q�OD�SODQLOOD�GH�OD�8QLGDG�GH�5HFXUVRV�+XPDQRV�
FRQVWD�GH�����SHUVRQDV�HQWUH�ORV�FXDOHV�VH�LQFOX\HQ��-HIHV�GH�8QLGDG��
5HVSRQVDEOHV�GH�ÈUHD��6HFUHWDULDV��3HUVRQDO�GH�$SR\R��0HQVDMHURV��3HUVRQDO�GH�
7UDEDMR�0DQXDO
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3RU�OR�WDQWR�ORV�GDWRV�VRQ��
Q� "
1� �����IXQFLRQDULRV
3� �����
4� �����
=� ��������QLYHO�R�JUDGR�GH�FRQILDQ]D�DVXPLGR�GH�����
(� �������HUURU�Pi[LPR SHUPLVLEOH�����
5HPSOD]DQGR�HQ�OD�IRUPXOD�VH�WLHQH�
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Q� �������� !������IXQFLRQDULRV��DGPLQLVWUDWLYRV
������� 0XHVWUD�GH�ORV�*HUHQWHV�'H�5HG
'H�DFXHUGR�D�OD�LQIRUPDFLyQ�UHFDEDGD�HQ�HO��6('(6��ORV�JHUHQWHV�GH�UHG�VRQ�����
GLVWULEXLGRV�HQ�HO�'HSDUWDPHQWR�HQ�GLIHUHQWHV�SURYLQFLDV�\�PXQLFLSLRV�
3RU�OR�WDQWR�ORV�GDWRV�VRQ��
Q� "
1� ����*HUHQWHV�GH�UHG
3� �����
4� �����
=� ��������QLYHO�R�JUDGR�GH�FRQILDQ]D�DVXPLGR�GH�����
(� �������HUURU�Pi[LPR�SHUPLVLEOH�����
5HPSOD]DQGR�HQ�OD�IRUPXOD�VH�WLHQH�
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�����,'(17,),&$&,Ï1�'(�/$6�)8(17(6�'(�,1)250$&,Ï1
�������,1)250$&,Ï1�35,0$5,$
3HUPLWHQ� UHFRSLODU� LQIRUPDFLyQ� GH� SULPHUD� PDQR� ODV� IXHQWHV� GH� LQYHVWLJDFLyQ�
XWLOL]DGDV� IXHURQ� (QWUHYLVWDV� �9HU� DQH[R��� (QFXHVWD� �9HU� DQH[R��� 2EVHUYDFLyQ�
GLUHFWD�GHO�WUDEDMR�\�GHVHPSHxR�GHO�SHUVRQDO�HQ�HO�6('(6�/D�3D]��,QYHVWLJDFLyQ�
GRFXPHQWDO�
�������,1)250$&,Ï1�6(&81'$5,$
3HUPLWHQ�UHFRSLODU�LQIRUPDFLyQ�ELEOLRJUiILFD��ODV�IXHQWHV�GH�FRQVXOWD�IXHURQ��32$�
������32$�������32$�������32$�������SURSXHVWDV�GH�3ODQ�(VWUDWpJLFR�HQ�6DOXG�
�����������'�6���������,QIRUPHV�GH�ORJURV��FRUUHVSRQGHQFLD�LQWHUQD�\�H[WHUQD��
RWURV�
�����$3/,&$&,Ï1�'(�,167580(1726�'(�5(&23,/$&,Ï1�'(�

,1)250$&,Ï1
/D�DSOLFDFLyQ�GH�FDGD�XQD�GH�ODV�WpFQLFDV�GH�LQYHVWLJDFLyQ�VH�UHDOL]R�GH�OD�PDQHUD�
VLJXLHQWH�

&8$'52�1�����
68-(726�<�7e&1,&$6�'(�,19(67,*$&,Ï1�87,/,=$'26

68-(72�'(�
,19(67,*$&,Ï1 1� 7e&1,&$�'(�

,19(67,*$&,Ï1 2%-(7,92 $1(;2�
1�

'LUHFWRU� 7pFQLFR� GH O�
6('(6 � (175(9,67$ 5HOHYDPLHQWR� GH� LQIRUPDFLyQ� HQ� IRUPD�

YHUEDO �

-HIH�GH�*DELQHWH � (175(9,67$ 5HOHYDPLHQWR� GH� LQIRUPDFLyQ� HQ� IRUPD�
YHUEDO �

-HIH�GH�8QLGDG � (1&8(67$ 3HUPLWH� UHFDEDU� LQIRUPDFLyQ� HQ� EDVH� D�
REMHWLYRV�GH�DOFDQFH�GHO�SUHVHQWH�WUDEDMR �

5HVSRQVDEOH�GH�ÈUHD �� (1&8(67$ 3HUPLWH�UHFDEDU�LQIRUPDFLyQ�HQ�EDVH�D�
REMHWLYRV�GH�DOFDQFH�GHO�SUHVHQWH�WUDEDMR �

*HUHQWHV�GH�5HG� �� (1&8(67$ 3HUPLWH�UHFDEDU�LQIRUPDFLyQ�HQ�EDVH�D�
REMHWLYRV�GH�DOFDQFH�GHO�SUHVHQWH�WUDEDMR �

3HUVRQDO�HQ�JHQHUDO ���
(1&8(67$�<�
2%6(59$&,Ï1�

',5(&7$

2EVHUYDU�FRPSRUWDPLHQWR�\�UHDOL]DFLyQ�
GHO�WUDEDMR�GH�ODV�SHUVRQDV�FRQ�HO�ILQ�GH�
PLQLPL]DU�OD�VXEMHWLYLGDG�\�HYLWDU�MXLFLRV�GH�
YDORU

�

5HVROXFLRQHV��(VWDWXWRV��
0DQXDOHV��32$V��RWURV

5(9,6,Ï1�
'2&80(17$/

,GHQWLILFDU�SROtWLFDV��PDQXDOHV��UHJLVWURV�\�
RWURV�GRFXPHQWRV�GH�LPSRUWDQFLD�SDUD�
XQD�DGHFXDGD�JHVWLyQ�HVWUDWpJLFD

�
\�

RWURV
)8(17(� (ODERUDFLyQ�SURSLD
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�����$1È/,6,6�'(/�(172512
(O�DQiOLVLV�GHO�HQWRUQR�PXHVWUD�OD�UHODFLyQ�GLUHFWD�R�LQGLUHFWD�TXH�WLHQH�HO�6('(6�
/D�3D]�FRQ�VX�HQWRUQR�H[WHUQR�H�LQWHUQR�
�������$1È/,6,6�(;7(512
��������)DFWRUHV�3ROtWLFR�/HJDOHV
'HVSXpV�GH�SDVDU�SRU��YDULRV�JRELHUQRV�GH�WUDQVLFLyQ��VH�SXGR�OODPDU�D�HOHFFLRQHV�
1DFLRQDOHV�\�'HSDUWDPHQWDOHV��SURGXFWR�GH�HOOR�VH�HOLJLy�SRU�SULPHUD�YH]�FRQ�HO�
YRWR�GH�OD�SREODFLyQ�DO�3UHIHFWR�GHO�'HSDUWDPHQWR�
/RV�FRQVWDQWHV�FDPELRV�VXIULGRV�D�QLYHO�QDFLRQDO�\�GHSDUWDPHQWDO�LQIOX\HURQ�HQ�OD�
FRQWLQXLGDG� GH� ORV� VHUYLFLRV� SUHVWDGRV� SRU� HO� 6HUYLFLR� 'HSDUWDPHQWDO� GH� 6DOXG�
6('(6� \� FRQ� HOOR� ORV� GLIHUHQWHV� SUR\HFWRV� GH� VDOXG� TXH� VRQ� UHDOL]DGRV� HQ� ODV�
GLIHUHQWHV�UHJLRQHV�GHO�'HSDUWDPHQWR�GH�/D�3D]
/DV�JHVWLRQHV�JXEHUQDPHQWDOHV������± �����\������± ������KDEtDQ�ILMDGR�FRPR�
OtQHDV� SULQFLSDOHV� HO� 6HJXUR� 8QLYHUVDO� 0DWHUQR� ,QIDQWLO� �680,�� SHUR� FRQ�
OLPLWDFLRQHV�HQ�VX�DOFDQFH�VREUH�WRGR�HQ�HO�iUHD�UXUDO��3RU�RWUD�SDUWH�OD�FUHDFLyQ�
GHO� 6HJXUR� 2EOLJDWRULR� FRQWUD� $FFLGHQWHV� GH� 7UDQVLWR� �62$7�� VXUJH� SRU� XQD�
QHFHVLGDG� VRFLDO� H� LPSOHPHQWDGD� HQ� (QHUR� GHO� ����� \� D� OD� JHVWLyQ� ����� KD�
UHIOHMDGR� XQ� LQFUHPHQWR� GH�PDV� GH� �������� URVHWDV� GH� 62$7�� DOFDQ]DQGR� XQD�
FREHUWXUD� DSUR[LPDGD� GHO� ���� GHO� SDUTXH� DXWRPRWRU� �'DWRV� GH� OD�
6XSHULQWHQGHQFLD�GH�3HQVLRQHV�9DORUHV�\�6HJXURV�6396��
/D�VHJXULGDG�ODERUDO�QR�TXHGD�DO�PDUJHQ��\D�TXH�YD�GH�OD�PDQR�FRQ�ORV�FDPELRV�
UHSHQWLQRV� �UHVXOWDGR� GH� LQWHUPHGLDFLyQ� SROtWLFD��� GDQGR FRPR� UHVXOWDGR� OD�
LQFHUWLGXPEUH�QR�VROR�GHO�SHUVRQDO�GH� OD� LQVWLWXFLyQ�VLQR� WDPELpQ�GH� OD�SREODFLyQ�
TXH� HV� OD� EHQHILFLDULD� GHO� WUDEDMR� TXH� GHVHPSHxD� HO� 6('(6� /D� 3D]�� (VWRV�
FDPELRV�FRQVWDQWHV�GH�SHUVRQDO��D�SHVDU�GH�VHU�HQWH�GHVFHQWUDOL]DGR�\�TXH�DSOLFD�
VX FDUiFWHU�GH� LQVWLWXFLRQDOLGDG��� JHQHUDQ� LQFHUWLGXPEUH�SRU�HO� SXHVWR�GH� WUDEDMR�
TXH�RFXSDQ�� \D�TXH�HO�PLVPR�VH�YH�DIHFWDGR�SRU� IDYRUHV�SROtWLFRV�D� ORV�TXH�KD�
HVWDGR�DFRVWXPEUDGR�HO�VHFWRU�SXEOLFR�\�6DOXG�QR�KD�VLGR�OD�H[FHSFLyQ�
���������)DFWRU�(FRQyPLFR
/D� HFRQRPtD� HQ� HO� SDtV� D� WHQLGR� FULWLFDV� YDULDFLRQHV� GHELGR� DO� HQGHXGDPLHQWR�
SRQLHQGR� DO� SDtV� HQ� FRQGLFLRQHV� GH� DOWD� GHSHQGHQFLD� FRQ� RUJDQLVPRV�
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LQWHUQDFLRQDOHV�RFDVLRQDQGR�XQ�DOWR�QLYHO�GH�GHVHPSOHR��(Q�FRQGLFLRQHV�QRUPDOHV�
OD� LQYHUVLyQ� SXEOLFD� \� HQ� HVSHFLDO� OD� LQYHUVLyQ� HQ� VDOXG� WHQGUtD� TXH� VHU� XQD�
SULRULGDG��SHUR�FRQ� OD�FR\XQWXUD�DFWXDO� OD� LQYHUVLyQ�VH�GHWHUPLQD�HQ� IXQFLyQ�D� OD�
FULVLV�ILVFDO�\�HVR�DJXGL]D�OD�UHFHVLyQ�HFRQyPLFD�TXH�YLYH�HO�SDtV�
/D�HFRQRPtD�EROLYLDQD�HQ�HO�SULPHU�VHPHVWUH�GH������PDQWXYR�XQ FRPSRUWDPLHQWR�
GH�HVWDELOLGDG�PDFURHFRQyPLFD�\�WXYR�XQ�GHVHPSHxR�SRVLWLYR�HQ� ODV�DFWLYLGDGHV�
HFRQyPLFDV�FRQ�XQ�FUHFLPLHQWR�GHO�������DO�SULPHU�WULPHVWUH�GHO�DxR��~OWLPR�GDWR�
GHO� ,1(��� HVWR� HV� SURGXFWR� GH� OD� FRQWLQXLGDG� IDYRUDEOH� GHO� HQWRUQR� HFRQyPLFR�
PXQGLDO� \� GH� OD� UHJLyQ� ODWLQRDPHULFDQD�� TXH� UHSHUFXWLy� HQ� ODV� H[SRUWDFLRQHV�
QDFLRQDOHV��SDUWLFXODUPHQWH�GH�JDV��PLQHUtD�\�SURGXFWRV�DJURLQGXVWULDOHV������
6LQ� HPEDUJR�� HVWH� QLYHO� GH� FUHFLPLHQWR� HV� LQVXILFLHQWH� SDUD� GDU� XQD� VROXFLyQ�
GHILQLWLYD�D�ORV�JUDQGHV�SUREOHPDV�TXH�WLHQH�HO�GHSDUWDPHQWR�FRPR�VRQ�HO�HOHYDGR�
GHVHPSOHR�\�SREUH]D��3UHRFXSD�OD�LQFHUWLGXPEUH�TXH�KD�JHQHUDGR�HO�SURFHVR�GH�
FDPELRV�SROtWLFRV�\�HFRQyPLFRV�TXH�VH�YLHQHQ�GDQGR�HQ�HO�SDtV�\�TXH�FRQWLQXDUiQ�
HQ� HO� FRUWR� \� PHGLDQR� SOD]R� OR� TXH� KD� JHQHUDGR XQ� FOLPD� GH� LQFHUWLGXPEUH� \�
FDXWHOD�TXH�WLHQH�XQD�LQFLGHQFLD�QHJDWLYD�HQ�ODV�LQYHUVLRQHV��3HUR��SULRULWDULDPHQWH�
SUHRFXSD�HO�HOHYDGR�GHVHPSOHR�\�ODV�HVWLPDFLRQHV�GH�TXH�HO�PLVPR�QR�WLHQH�YLVRV�
GH�PHMRUD��HVWR��XQLGR�D�ODV�UHFLHQWHV�GLVSRVLFLRQHV�DSUREDGDV HQ�PDWHULD�ODERUDO�
TXH� YDQ� HQ� GLUHFFLyQ� GH� KDFHU� PiV� LQIOH[LEOH� HO� PHUFDGR� ODERUDO� \� SRU� HQGH��
�VHJ~Q� FULWHULR� GH� ORV� HPSUHVDULRV�� D� REVWDFXOL]DU� OD� JHQHUDFLyQ� GH� PD\RUHV�
HPSOHRV�IRUPDOHV�\�HVWDEOHV�
(/�352'8&72�,17(512�%5872
/D�HFRQRPtD�EROLYLDQD�HQ�HO�SULPHU�WULPHVWUH�GH�������~OWLPR�GDWR�GHO�,1(���FUHFLy�
D� XQD� WDVD� GH� ������ OD�PLVPD�TXH�KD� YHQLGR� UHFXSHUiQGRVH�SDXODWLQDPHQWH� D�
SDUWLU� GHO� VHJXQGR� WULPHVWUH� GH� ������ HVWLPXODGD� SRU� HO� EXHQ� HQWRUQR� GH� OD�
HFRQRPtD� \� FRPHUFLR� PXQGLDO�� (VWH� FRPSRUWDPLHQWR� HV� UHVXOWDGR� GHO�
PHMRUDPLHQWR�GH�ODV�H[SRUWDFLRQHV��SDUWLFXODUPHQWH�GH�JDV�QDWXUDO��PLQHUDOHV�\�GH�
SURGXFWRV�DJURLQGXVWULDOHV�
(Q� HO� SULPHU� WULPHVWUH� GH� ����� WRGRV� ORV� VHFWRUHV� GH� OD� HFRQRPtD� FUHFHQ��
GHVWDFiQGRVH�ORV�VHFWRUHV�GH�PLQHUtD������������\�GH�KLGURFDUEXURV�������������
DVLPLVPR��HO�VHFWRU� ILQDQFLHUR������������ WRGRV�HOORV�FUHFLHURQ�D�XQD�WDVD�PD\RU�
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TXH� OD� WDVD� WRWDO� GHO� 3,%� ��������� /RV� RWURV� VHFWRUHV� FUHFLHURQ� SHUR� D� WDVDV�
PHQRUHV�TXH�OD�GHO�3,%�QDFLRQDO�
���������)DFWRU�7HFQROyJLFR
(O 6('(6� /D� 3D]� 3URPXHYH� OD� LGHD� GH� OOHJDU� FRQ� OD� DWHQFLyQ� HQ� VDOXG� D� ORV�
ULQFRQHV�PDV�DOHMDGRV�GHO�'HSDUWDPHQWR�SDUD�OR�FXDO�HO�DVSHFWR�WHFQROyJLFR�HV�GH�
YLWDO�LPSRUWDQFLD�SDUD�SUHVWDU�XQ�PHMRU�VHUYLFLR��3DUD�HO�HIHFWR�VH�GHEH�FRQVLGHUDU�
HO�DYDQFH�WHFQROyJLFR�GHVGH�GRV�iUHDV�PX\�LPSRUWDQWHV�

� 7HFQRORJtD� LQIRUPiWLFD�� TXH� UHFRQRFH� OD� DSDULFLyQ� GH� VRIWZDUH� \� HTXLSRV�
PRGHUQRV�\�OLYLDQRV�SDUD�OD�PHGLFLQD��DVt�FRPR�HO�GHVDUUROOR�GH�VLVWHPDV�GH�
LQIRUPDFLyQ� HQ� FHQWURV� KRVSLWDODULRV� TXH� EULQGDQ� OD� YHQWDMD� GH� DFFHVR�
UiSLGR� D� OD� LQIRUPDFLyQ�� UHGXFFLyQ� GH� FRVWRV� \� FDOLGDG� HQ� HO� FXLGDGR� GHO�
SDFLHQWH�

� 7HFQRORJtD�HQ�HOHFWURPHGLFLQD��SDUD�OD�LPSOHPHQWDFLyQ�GH�HTXLSRV�PpGLFRV�
PHFiQLFRV��GLJLWDOHV�\�FRPSXWDUL]DGRV�FRPR�SRU�HMHPSOR��HTXLSRV�GH�UD\RV�
;�� $PSOLILFDGRU� GH� LPiJHQHV�� HTXLSRV� TXLU~UJLFRV� SDUD� TXLUyIDQR�� WHUDSLD�
LQWHQVLYD�� HTXLSRV� GH� ODSDURVFRSLD� FRPR� VHU� PLFURVFRSLRV�� ILEURVFySLRV��
HTXLSRV�SDUD�DQiOLVLV�FOtQLFR��YLGHRV�\�RWURV�

(Q�OR�TXH�VH�UHILHUH�DO�DYDQFH�WHFQROyJLFR�HQ�VDOXG�VH�GHEH�WRPDU�HQ�FXHQWD�TXH�
OD�LQVWLWXFLyQ��FXHQWD�FRQ�HTXLSRV�DSURSLDGRV��HO�SUREOHPD�HV�QR�SRGHU�OOHJDU�FRQ�
PD\RU�WHFQRORJtD�D�ORV�OXJDUHV�PDV�DOHMDGRV�GHO�'HSDUWDPHQWR�\�HVWR�VROR�SXHGH�
UHDOL]DUVH�FRQ�KRVSLWDOHV��FOtQLFDV�\�FHQWURV�KRVSLWDODULRV�ELHQ�HTXLSDGRV�
���������)DFWRU�6RFLDO
/D� VRFLHGDG�HQ� ORV� ~OWLPRV�DxRV�DWUDYLHVD�SRU�PXFKRV�SUREOHPDV� ORV� FXDOHV� VH�
FHQWUDQ�SULQFLSDOPHQWH�HQ�GRV�FDUDFWHUtVWLFDV�EiVLFDV�� OD�SREUH]D�\� OD�PLJUDFLyQ�
VRFLDO�
/D�SREUH]D�HV�XQR�GH�ORV�IDFWRUHV�TXH�LQIOX\HQ�SDUD�TXH�ODV�SHUVRQDV�QR�SXHGDQ
DFFHGHU� D� OD� VDOXG� \D� VHD� SRU� HO� FRVWR� TXH� HOOR� UHTXLHUH� FRPR� WDPELpQ� SRU� OD�
GLVWDQFLD� HQ� TXH� VH� HQFXHQWUDQ� ORV� FHQWURV� GH� VDOXG�� FRPR� RFXUUH� HQ� HO� VHFWRU�
UXUDO�
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/D�PLJUDFLyQ� GH� ODV� SHUVRQDV� HV� RWUR� HOHPHQWR� \D� TXH� HQ� ORV� ~OWLPRV� DxRV� ODV�
SHUVRQDV�PLJUDQ�D�ODV�FLXGDGHV�HQ�EXVFD�GH�PHMRUHV�RSRUWXQLGDGHV�GH�YLGD��\�OR�
~QLFR�TXH�HQFXHQWUDQ�HV�HPSHRUDU�VX�VLWXDFLyQ�
(VWRV� SUREOHPDV� � LQIOX\HQ� � HQ� ORV� SUR\HFWRV� GH� VDOXG� TXH� VRQ�GHVDUUROODGRV� HQ�
GLIHUHQWHV�UHJLRQHV�GHO�'HSDUWDPHQWR�GH�/D�3D]�ORV�FXDOHV�SXHGHQ�VHU�DIHFWDGRV�
HQ�VX�FRQWLQXLGDG�WDQWR�HQ HO�DYDQFH�ItVLFR�FRPR�ILQDQFLHUR��\�HVWR�UHSHUFXWH�HQ�OD�
SRFD�SRVLELOLGDG�GH�UHDOL]DU�VHJXLPLHQWRV�\�HYDOXDFLRQHV�FRQWLQXDV�
6(*8526�'(�6$/8'
8Q�����GH�OD�SREODFLyQ�EROLYLDQD�HV�FXELHUWD�SRU�HO�VXEVHFWRU�GH�VHJXULGDG�VRFLDO��
XQ�����SRU�HO�VXEVHFWRU�S~EOLFR�\�XQ�����SRU�HO�VXEVHFWRU�SULYDGR��H[LVWLHQGR�XQ�
����GH�OD�SREODFLyQ�TXH�QR�WLHQH�DFFHVR�D�QLQJ~Q�WLSR�GH�VHUYLFLR�GH�VDOXG�VDOYR�
OD�PHGLFLQD�WUDGLFLRQDO��),6�0636�856����
([LVWH�DGHPiV�RWUDV�GLILFXOWDGHV�SRU�OD�TXH�DWUDYLHVDQ�ORV�VXEVHFWRUHV�S~EOLFR�\�GH
6HJXULGDG� 6RFLDO�� FRPR� ODV� GH� LQIUDHVWUXFWXUD�� PDWHULDOHV� H� LQVXPRV� PpGLFRV��
PHGLFDPHQWRV� \� SHUVRQDO� LQVXILFLHQWH�� TXH� JHQHUDQ� SRFD� FUHGLELOLGDG� \�
GHVFRQILDQ]D� HQ� ORV� XVXDULRV�� /RV� FRQVWDQWHV� SDURV� \� KXHOJDV� TXH� UHDOL]DQ� ORV�
WUDEDMDGRUHV�HQ�VDOXG�QR�SHUPLWHQ�FRQWLQXLGDG�QL�HVWDELOLGDG�HQ� OD�SUHVWDFLyQ�GH�
VXV� VHUYLFLRV� SRU� OR� TXH�HO� JRELHUQR�DFWXDO� D� WHQLGR�TXH�DFXGLU� D�D\XGD�H[WHUQD�
JUDWXLWD� �PpGLFRV� FXEDQRV��� OR� TXH� VL� ELHQ� D� VLGR� GH� JUDQ� EHQHILFLR� SDUD� OD�
FLXGDGDQtD��KD�DIHFWDGR�JUDQGHPHQWH�ORV�LQWHUHVHV GH�ORV�SURIHVLRQDOHV�PpGLFRV�
GHO�'HSDUWDPHQWR�\�GHO�3DtV�
�������$1È/,6,6�,17(512
(O�DQiOLVLV�LQWHUQR�GHVFULEH�ODV�FDUDFWHUtVWLFDV�GH�OD�LQVWLWXFLyQ��UHVXOWDGR�GH�OD�
DSOLFDFLyQ�GH�OD�WpFQLFDV�GH�LQYHVWLJDFLyQ�GHVDUUROODGDV�
��������$VSHFWRV�,QVWLWXFLRQDOHV�
(Q� ORV� DVSHFWRV� LQVWLWXFLRQDOHV� VH� PXHVWUD� ORV� UHVXOWDGRV� GH� ODV� HQWUHYLVWDV��
HQFXHVWDV��\�UHYLVLyQ�GRFXPHQWDO��UHDOL]DGRV�D�ORV�VXMHWRV�GH�HVWXGLR��9HU�SDJLQDV�
LQFLVR���������DO���������GHO�SUHVHQWH�FDStWXOR�

�� &XUVR�GH�FDSDFLWDFLyQ�D�FRQVXOWRUHV�DFRPSDxDQWHV�GH�SURFHVR�GH�SODQLILFDFLyQ�HQ�'LVWULWRV�GH�6DOXG��
3URJUDPDV��6HJXUR�%iVLFR�GH�6DOXG��3$,��(VFXGR�HSLGHPLROyJLFR��301�$,(3,
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���������(VWUXFWXUD�2UJiQLFD�
(O�6('(6��OOHYD�D�FDER�VXV�DFWLYLGDGHV�FRQ�HO�ILQ�GH�LPSXOVDU�OD�HVSHFLDOL]DFLyQ��
FRKHUHQFLD�WHFQROyJLFD�FRPR�XQLGDG�VLVWpPLFD�\�FDSDFLGDG�UHVROXWLYD�HQ�OD�JHVWLyQ�
GH�VDOXG��PHGLDQWH�UHGHV�GH�VHUYLFLR�RUJDQL]DGDV�WHUULWRULDOPHQWH��DUWLFXODGRV�FRQ�
OD�JHVWLyQ�PXQLFLSDO��RUJDQL]DFLRQHV�\�VRFLHGDG�FLYLO��'HVGH�VX�LQLFLR�HO�6('(6�/D�
3D]� OOHYD� D� FDER� VXV� DFWLYLGDGHV� FRQ� ORV� VLJXLHQWHV� QLYHOHV� GH� RUJDQL]DFLyQ�
FRQVLJQDGRV�SRU�HO�'6������ �9HU�DQH[R�1����

1,9(/�'(�',5(&&,Ï1 'LUHFWRU�7pFQLFR�GHO�6HUYLFLR�
'HSDUWDPHQWDO

1,9(/�'(�&21752/ $XGLWRULD�,QWHUQD
1,9(/�'(�$6(625$0,(172 8QLGDG�GH�3ODQLILFDFLyQ

8QLGDG�GH�-XUtGLFD
1,9(/�'(�$32<2 8QLGDG�GH�&RPXQLFDFLyQ�6RFLDO

8QLGDG�GH�$GPLQLVWUDFLyQ�\�)LQDQ]DV
1,9(/�7e&1,&2�23(5$7,92 8QLGDG�GH�6LVWHPD�1DFLRQDO�GH�

,QIRUPDFLyQ�HQ�6DOXG
8QLGDG�GH�5HGHV�\�3UHVWDFLRQHV
8QLGDG�GH�(SLGHPLRORJtD

1,9(/�'(6&21&(175$'2 6(5(6�(/�$/72
,1$0(1
,175$,'
&HUWLILFDFLyQ�\�$FUHGLWDFLyQ

81,'$'(6�0Ï9,/(6 %ULJDGDV�GH�6DOXG
%ULJDGDV�(SLGHPLROyJLFDV

(VWD�HVWUXFWXUD��$QH[R 1����KD�JHQHUDGR�GHVDQLPR�HQ�HO������GHO�SHUVRQDO��TXH�
LQGLFD� QR� HVWDU� GH� DFXHUGR� FRQ� HVWD� RUJDQL]DFLyQ� \D� TXH� JHQHUD� GHPDVLDGD�
EXURFUDFLD�\� OD�FRPXQLFDFLyQ�FRQ�HO�QLYHO�GH�WRPD�GH�GHFLVLRQHV�HV� OHQWD�\�SRFR�
HIHFWLYD���9HU�$QH[R���SUHJXQWD����
(O�FXDGUR�VLJXLHQWH�UHVXPH�OD�IRUPD�GH�RUJDQL]DFLyQ�GHO�6('(6�/$�3$=�

&8$'52�1�����
)250$�'(�25*$1,=$&,Ï1�'(/�6('(6�/$�3$=
9$5,$%/( )250$�25*$1,=$7,9$

)RUPDOL]DFLyQ
3RGHU
3HVR
1DWXUDOH]D

2UJDQL]DFLyQ�GHWDOODGD
&HQWUDOL]DGD
(VWUXFWXUD�SHVDGD
&RPSOHMD

)XHQWH��(ODERUDFLyQ�3URSLD



*(67,Ð1�<�$'0,1,675$&,Ð1�(675$7e*,&$�,167,78&,21$/
&$62��6('(6�/$�3$=

��

��������,GHQWLILFDFLyQ�GH�9DORUHV
6HJ~Q�UHVXOWDGRV�GH�OD�HQWUHYLVWD�GLULJLGD�DO�SHUVRQDO�HMHFXWLYR�GHO�6('(6�/$�3$=��
ORV�YDORUHV
 TXH�GHEHUtDQ�HVWDU�YLJHQWHV�VRQ�ORV�VLJXLHQWHV���9HU�DQH[R�1���

&8$'52�1�����
,'(17,),&$&,Ï1�'(�9$/25(6�,167,78&,21$/(6

9$/25 1��
0(1&,21(6

6HUYLFLR ��
&RPSURPLVR �
5HVSHWR �
+RQHVWLGDG ��
'HVDUUROOR �
)8(17(� (ODERUDFLyQ�SURSLD

���������0LVLyQ
/D� PLVLyQ� GHO� 6('(6� /D� 3D]� VH� HQFXHQWUD� GHVFULWD� HQ� HO� '6� ������� SHUR� DO�
PRPHQWR�GH�UHDOL]DU�OD�SUHJXQWD�DO�SHUVRQDO�GHO�6('(6�VL�WHQLD�FRQRFLPLHQWR�GH�
OD�PLVLyQ� �9HU�DQH[R�SUHJXQWD�����HO�����UHVSRQGLy�GH� IRUPD�SRVLWLYD��\�HO�����
UHVSRQGLy�TXH�QR�FRQRFtD�OD�PLVLyQ�GHO�6('(6��3RU�RWUR�ODGR�HO�SHUVRQDO�TXH�GLFH�
FRQRFHU� OD� PLVLyQ� WLHQH� XQD� GHILQLFLyQ� GLIHUHQWH� GH� OD� PLVPD� OR� TXH� LQGLFD� TXH�
QLQJXQR�GH�ORV�HQFXHVWDGRV�FRQRFH�OD�PLVLyQ�GH�IRUPD�FODUD��R�VL�ELHQ�OD�FRQRFH�
HV�VROR�XQD�SHTXHxD�SDUWH�GH�HVWD�

¢&XDO�HV�OD�PLVLyQ�GHO�6('(6�/D�3D]"
��

� � �

��
��
���
��

3UHVWDU�DWHQFLyQ
PHGLFD�FRQ�FDOLGDG

/OHYDU�DGHODQWH�HO
FRQWURO

HSLGHPLROyJLFR��
9HODU�SRU�OD�VDOXG
GHO�'HSDUWDPHQWR��

5HDOL]DU�SUR\HFWRV
HQ�VDOXG�

'H� DFXHUGR� D� ODV� HQWUHYLVWDV� OD� PLVLyQ� GHO� 6('(6� HV�� ���� SUHVWDU� DWHQFLyQ�
PHGLFD�FRQ�FDOLGDG������OOHYDU�DGHODQWH�HO�FRQWURO�HSLGHPLROyJLFR������YHODU�SRU�
OD�VDOXG�GHO�'HSDUWDPHQWR������UHDOL]DU�SUR\HFWRV�HQ�VDOXG�

� 9DORU� �&RQYLFFLyQ�VyOLGD�VREUH�OR�TXH�HV�DSURSLDGR�\�OR�TXH�QR�OR�HV��TXH�JXtD�ODV�DFFLRQHV�\�FRQGXFWD�GH�
ORV�HPSOHDGRV�HQ�HO�FXPSOLPLHQWR�GH�ORV�SURSyVLWRV�GH�OD�RUJDQL]DFLyQ
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���������9LVLyQ
(O� 6('(6� /D� 3D]� QR� FXHQWD� FRQ� XQD� YLVLyQ� HVWDEOHFLGD� D� SHVDU� GH� TXH� VH� KD�
YHULILFDGR�OD�H[LVWHQFLD�GH�YDULDV�SURSXHVWDV��(Q�FXDQWR�D�OD�SUHJXQWD�UHDOL]DGD�DO�
SHUVRQDO� VL� WHQtD� FRQRFLPLHQWR� GH� OD� YLVLyQ� �$QH[R� 1����� HO� ���� UHVSRQGLy� GH�
IRUPD�SRVLWLYD��\�HO�����UHVSRQGLy�TXH�QR�FRQRFtD�OD�YLVLyQ�GHO�6('(6�
3RU�RWUR�ODGR�HO�SHUVRQDO�TXH�GLFH�FRQRFHU�OD�YLVLyQ��WLHQH�XQD�GHILQLFLyQ�GLIHUHQWH�
GH�OD�PLVPD�\�WDPELpQ�FRQIXQGHQ�OD�GHILQLFLyQ�GH�OD�YLVLyQ�FRQ�ORV�REMHWLYRV�

¢&XDO�HV�OD�YLVLyQ�GHO�6('(6�/D�3D]"
� �

� �

�
�
�
�
�
��

3URSRUFLRQDU
DWHQFLyQ�PHGLFD

GH�FDOLGDG
6LVWHPD�GH
WUDPLWHV
GLQiPLFR

8QLGDG�UHFWRUD
GHO

'HSDUWDPHQWR
3URSRUFLRQDU

FXUVRV�GH�VDOXG

'H�DFXHUGR�D� ODV�HQWUHYLVWDV� OD�YLVLyQ�GHO�6('(6�HV������SURSRUFLRQDU�DWHQFLyQ�
PHGLFD� GH� FDOLGDG�� ���� 6LVWHPD� GH� WUDPLWHV� GLQiPLFR�� ���� XQLGDG� UHFWRUD� GHO�
'HSDUWDPHQWR������SURSRUFLRQDU�FXUVRV�GH�VDOXG
���������2EMHWLYRV
'H� DFXHUGR� D� OD� HQWUHYLVWD� UHDOL]DGD� HO� ���� GHO� SHUVRQDO� HQFXHVWDGR� GLFH� TXH�
FRQRFH�ORV�REMHWLYRV�GHO�6('(6�\�HO�����LQGLFD�QR�FRQRFHUOD���GHO�SHUVRQDO�TXH�
LQGLFD� FRQRFHU� ORV� REMHWLYRV�� VROR� DOJXQRV� UHVSRQGLHURQ� FRUUHFWDPHQWH� \� RWURV�
FRQIXQGHQ�ORV�REMHWLYRV�FRQ�OD�PLVLyQ�
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¢&XDOHV�VRQ�ORV�REMHWLYRV�GHO�6('(6�/D�3D]"

� �
� � �

�
�
�
�
�
��

&RQWDU�FRQ�XQ
VLVWHPD
QRUPDGR

+DFHU�FXPSOLU
ODV�SROtWLFDV
QDFLRQDOHV

0HMRUDU�OD�VDOXG 0HMRUDU�ORV
KRVSLWDOHV

9LDELOL]DU
SURJUDPDV�GH

VDOXG

6HJ~Q� UHVXOWDGRV� GH� OD� HQWUHYLVWD� ORV� REMHWLYRV� GHO� 6('(6� /D� 3D]� VRQ�� ����
&RQWDU�FRQ�XQ�VLVWHPD�QRUPDGR������+DFHU�FXPSOLU�ODV�SROtWLFDV�QDFLRQDOHV������
0HMRUDU�OD�VDOXG������0HMRUDU�ORV�KRVSLWDOHV������9LDELOL]DU�SURJUDPDV�GH�VDOXG�
����������3ODQLILFDFLyQ
�����������3ODQLILFDFLyQ�D�FRUWR�SOD]R
6HJ~Q� OD� UHYLVLyQ� GRFXPHQWDO� UHDOL]DGD�� HO� FXPSOLPLHQWR� GH� ORV� SODQHV� D� FRUWR�
SOD]R� VH� FXPSOH� VROR� HQ� XQ� ����� HVWR� SRU� ODV� GHVYLDFLRQHV� FRQVWDQWHV��
UHIRUPXODFLRQHV�H�LQFRUSRUDFLyQ�GH�DFWLYLGDGHV�QR�SURJUDPDGDV�HQ�HO�32$�RILFLDO��
(O�UHVXOWDGR�SUHVHQWDGR�HQ�HO�VHJXLPLHQWR�UHDOL]DGR�HQ�ORV�VHJXLSRDV�WULPHVWUDOHV�
PXHVWUD�XQD LQDFHSWDEOH��YDULDFLyQ��IRUPXODULRV��$�\��%���
(Q� OD� SDJLQD� VLJXLHQWH� VH� HODERUy� XQ� FXDGUR� TXH� UHVXPH� \� PXHVWUD� ODV�
GHVYLDFLRQHV� LQFXUULGDV� SRU� FDGD� XQD� GH� ODV� iUHDV�� FRUUHVSRQGLHQWHV� D� WRGDV�
XQLGDGHV�TXH�FRQIRUPDQ�HO�6('(6�/D�3D]�
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&8$'52����
6(*8,0,(172�$�/$6�23(5$&,21(6�6('(6�/$�3$=

727$/�$18$/1� -()$785$6�'(�81,'$' 352*� (-(&� �
�$8',725,$�,17(51$ �� � ���
�3/$1,),&$&,Ï1 �� �� ���
�81,'$'�-85Ë',&$ ���� ���� ���
�&2081,&$&,Ï1�62&,$/ �� ��� ����
�$'0,1,675$&,Ï1 ����� ���� ���
�5(&85626 +80$126 ����� ����� ���
�6�1�,�6� ��� �� ���
�,175$,' ���� ���� ���
�,1$0(1 ����� ���� ���
��&(57,),&$&,Ï1�<�$&5(',7$&,Ï1 ����� ����� ����

727$/�$18$/1� 81,'$'�'(�5('(6�<�35(67$&,21(6 352*� (-(&� �
�-()$785$�'(�81,'$' ��� ��� ���
�&225��'(�5('(6�85%$1$6 �� �� ����
�&225��'(�5('(6�585$/(6 ��� ��� ����
�(1)(50(5Ë$ ��� ��� ���
�/$%25$725,2�<�)$50$&,$6 �� �� ����
�2'2172/2*Ë$ �� �� ����
�1875,&,Ï1 ��� �� ���
�6$/8'�0(17$/ �� �� ����
�,17(5&8/785$/,'$' �� �� ����
��6�8�0�,� �� �� ����
��6$/8'�6(;8$/�<�5(352'8&7,9$ �� �� ���
��75$%$-2�62&,$/ �� �� ����

727$/�$18$/1� 81,'$'�'(�(3,'(0,2/2*Ë$ 352*� (-(&� �
�-()$785$�(3,'(0,2/2*Ë$ �� ����� ������
�0$/$5,$�<�/(6+0$1,$6,6 ����� ����� ����
�&+$*$6 ����� ����� ����
�3$, ��� ���� �����
�=22126,6 �� ���� �����
�6$/8'�$0%,(17$/�<�(17 �� ���� �����
�(0(5*(1&,$6�<�'(6$675(6 ��� ���� �����
�78%(5&8/26,6 ��� ���� �����
�9,*,/$1&,$�(3,'(0,2/Ï*,&$ �� ���� �����
��,76�9,+�6,'$ ����� ����� ����

)8(17(� (ODERUDFLyQ�SURS LD�HQ�EDVH�D�OD�LQIRUPDFLyQ�UHFDEDGD
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�����������3ODQHV�D�/DUJR�3OD]R
/RV�SODQHV�D� ODUJR�SOD]R�HVWiQ�GHVFULWRV�HQ�HO�3ODQ�(VWUDWpJLFR�GH�6DOXG� �3(6��
TXH� SDUD� HVWH� QXHYR� SHULRGR� D~Q� QR� D� VLGR� HODERUDGR�� VH� HVWD� WUDEDMDQGR� FRQ�
EDVH� D� OD� 3URSXHVWD� GH� 6DOXG� ����� ± ����� HODERUDGR� SRU� OD� 3UHIHFWXUD� GHO�
'HSDUWDPHQWR�
&DEH�UHFDOFDU�TXH� ORV�SODQHV�D� ODUJR�SOD]R�QR�VH�FRPXQLFDQ�D� WRGR�HO�SHUVRQDO��
VRQ�WUDQVPLWLGRV�VROR�HQ�FRQVHMR�WpFQLFR�SRU�OD�8QLGDG�GH�3ODQLILFDFLyQ�DO�'LUHFWRU�
7pFQLFR�\�-HIHV�GH�8QLGDG�HYLWDQGR�DVt�TXH�ORV�UHVSRQVDEOHV�GH�iUHD�\�HO�SHUVRQDO�
RSHUDWLYR�SXHGD�SDUWLFLSDU�HQ�OD�HODERUDFLyQ�GH�HVWUDWHJLDV�
$VLPLVPR��HQ� OR�TXH�VH�UHILHUH�D� ODV�HVWUDWHJLDV�FRQ� ODV�TXH�FXHQWD�OD�LQVWLWXFLyQ�
VHJ~Q�HQWUHYLVWD�UHDOL]DGD�FRQ�HO�MHIH�GH�JDELQHWH��ODV�HVWUDWHJLDV�HVWiQ�GLULJLGDV�D�
PHMRUDU�HO�VHUYLFLR�\�GH�HVWD�PDQHUD�SRGHU�OOHYDU�PHMRUDU�DWHQFLyQ�HQ�VDOXG�D�ORV�
OXJDUHV�PDV�DOHMDGRV�GHO�'HSDUWDPHQWR�
���������3HUVRQDO
(Q�OR�TXH�VH�UHILHUH�DO�SHUVRQDO�ORV�UHVXOWDGRV�GH�ODV�HQWUHYLVWDV�DILUPDQ�TXH�QR�VH�
FXHQWD� FRQ� XQ� SURFHVR� IRUPDO� GH� UHFOXWDPLHQWR�� VHOHFFLyQ�� FRQWUDWDFLyQ� GH�
SHUVRQDO��(O�SURFHVR�TXH�VH�OOHYD�D�FDER�HV�HO�GH�LGHQWLILFDU�HO�SXHVWR�YDFDQWH�\�OD��
XQLGDG�GH�5HFXUVRV�+XPDQRV��HV�TXLHQ�VH�HQFDUJD�GH�GRWDU�SHUVRQDO��GRQGH�HQ
OD� PD\RUtD� GH� ORV� FDVRV� QR� VH� HIHFW~DQ� SUXHEDV� RUDOHV� QL� HVFULWDV� SDUD� SRGHU�
DFFHGHU� DO� FDUJR� YDFDQWH�� HQ� OD� PD\RUtD� GH� ORV� FDVRV� VRQ� LQFRUSRUDGRV� D� OD�
LQVWLWXFLyQ� SRU� LQIOXHQFLD� SROtWLFD�� � � SRVWHULRUPHQWH� VROR� VH� OH� KDFH� FRQRFHU� ODV�
LQVWDODFLRQHV�\�ODV�IXQFLRQHV�TXH�YD�OOHYDU�D�FDER�GH�PDQHUD�YHUEDO��9HU�DQH[R�1��
��SUHJ����\�����$QH[R�1����SUHJ�����
2WUR�DVSHFWR� LPSRUWDQWH�HV� OD�PRWLYDFLyQ�SRU�SDUWH�GH�OD�'LUHFFLyQ��HVWD�VH�EDVD�
SULQFLSDOPHQWH� HQ� DOLFLHQWHV� HPRFLRQDOHV� GHELGR� D� ORV� OLPLWDGRV� UHFXUVRV�
HFRQyPLFRV�FRQ�ORV�TXH�FXHQWD�OD�LQVWLWXFLyQ��VLQ�HPEDUJR�OD�PD\RUtD�GHO�SHUVRQDO�
LQGLFD� TXH� 'LUHFFLyQ� QR� XWLOL]D� QLQJXQD� IRUPD� GH�PRWLYDFLyQ� D� VX� SHUVRQDO� \� HO�
UHVWDQWH�LQGLFD�TXH�OD�'LUHFFLyQ�OR�PRWLYD�PHGLDQWH�HO�EXHQ�WUDWR��$QH[R�1���SUHJ��
����DQH[R�1���SUHJ�����
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(Q�FXDQWR�D�OD�FDSDFLWDFLyQ�OD�XQLGDG�GH�UHFXUVRV�KXPDQRV�LQGLFD�TXH�VH�FDSDFLWD�
DO� SHUVRQDO� PHGLDQWH� VHPLQDULRV� \� UHXQLRQHV� HVSRUiGLFDV� FXDQGR� 'LUHFFLyQ� OR�
VROLFLWD�� DGHPiV� GH� ORV� FXUVRV� TXH� VH� GDQ� HQ� HO� &(1&$3� GHSHQGLHQWH� GH� OD�
&RQWUDORUtD�*HQHUDO�GH�OD�5HSXEOLFD��

¢5HFLELR�FDSDFLWDFLyQ"

1R
���

6L
���

3RU� RWUD� SDUWH� HO� ����GHO� SHUVRQDO� HQWUHYLVWDGR� LQGLFD� TXH� QR� OR� FDSDFLWDQ� \� HO�
���� LQGLFD�TXH�VL�HQ� ODV�iUHDV�GH�DGPLQLVWUDFLyQ�\� OR�TXH�FRQFLHUQH�DO� WHPD�GH�
VDOXG�

¢/RV�VXSHULRUHV�DFHSWDQ�VXJHUHQFLDV"

1R
���

6L
���

(Q�OR�TXH�VH�UHILHUH�D�VX�SDUWLFLSDFLyQ�\�DSRUWH�GH�LGHDV�HO�����LQGLFD�TXH�QR�VH�OR�
WRPD�HQ�FXHQWD�HQ� OD� WRPD�GH�GHFLVLRQHV��\�HO����� LQGLFD�TXH�VL�VH� OR� WRPD�HQ�
FXHQWD� OR� TXH� GHPXHVWUD� TXH�H[LVWH� XQ� HVWLOR� GH� JHVWLyQ� DXWRULWDULR� FHQWUDOL]DGR�
�9HU�$QH[R���SUHJ����
2WUR�DVSHFWR�IXQGDPHQWDO�HQ�FXDQWR�DO�SHUVRQDO�HV�OD�IRUPDFLyQ�TXH�HVWH�WLHQH�\�
HQ�HVSHFLDO�ORV�FDUJRV�MHUiUTXLFRV�
$�FRQWLQXDFLyQ�VH�PXHVWUD�HO�FDUJR��QLYHO�GH�IRUPDFLyQ�\�UHTXLVLWRV�TXH�FXPSOHQ�
ORV�FDUJRV�MHUiUTXLFRV�GH�PD\RU�LPSRUWDQFLD�GHQWUR�HO�6('(6�/D�3D]



*(67,Ð1�<�$'0,1,675$&,Ð1�(675$7e*,&$�,167,78&,21$/
&$62��6('(6�/$�3$=

��

&8$'52�1�����
&20326,&,Ï1�'(�/26�&$5*26�-(5È548,&26

&$5*2 )250$&,Ï1�0Ë1,0$�$&(37$%/( 5(48,6,726�
&803/,'26

'LUHFFLyQ�7pFQLFD

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�
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*HQHUDO�FRQ�HVSHFLDOLGDG�HQ�*HVWLyQ�
3~EOLFD�

� ([SHULHQFLD�HQ�PDWHULD�GH�6DOXG�
� 1RUPDV�\�OH\HV�YLJHQWHV�GHO�SDtV��VREUH�
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YLJHQWHV�GHO�SDtV�
� 'RV�DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�

VLPLODUHV�

¥ �
¥ �
¥

-HIDWXUD�GH�55��++�

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�
$GPLQLVWUDFLyQ�GH�(PSUHVDV�

� /HJLVODFLyQ�ODERUDO��1RUPDV�\�OH\HV�
YLJHQWHV�GHO�SDtV�

� &RQRFLPLHQWRV�%iVLFRV�HQ�OD�
$GPLQLVWUDFLyQ�GH�3HUVRQDO��\�FXUVRV�GH�
HVSHFLDOL]DFLyQ�HQ�OD�PDWHULD�

� 'RV�DxRV�GH�H[SHULHQF LD�HQ�FDUJRV�
VLPLODUHV�

¥ �
¥

¥

-HIDWXUD�GH�
&RPXQLFDFLyQ

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�
&RPXQLFDFLyQ�6RFLDO�

� /HJLVODFLyQ�ODERUDO��1RUPDV�\�OH\HV�
YLJHQWHV�GHO�SDtV�

� 'RV�DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�
VLPLODUHV�

� &XUVRV�GH�HVSHFLDOL]DFLyQ�HQ�WHPDV�GH�
5HODFLRQHV�3~EOLFDV��3URWRFROR��
0DUNHWLQJ�

¥ �

¥
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-HIDWXUD�GH�
$GPLQLVWUDFLyQ�\�

)LQDQ]DV

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�
$GPLQLVWUDFLyQ�GH�(PSUHVDV��$XGLWRU�
)LQDQFLHUR�

� /HJLVODFLyQ�ODERUDO��3UHVXSXHVWR��
1RUPDV�\�OH\HV�YLJHQWHV�GHO�SDtV�

� &RQRFLPLHQWR�GH�6,*0$�
� 'RV DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�

VLPLODUHV�

¥ �
¥ �

¥

-HIDWXUD�GHO�61,6
� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�

(VWDGtVWLFD�
� 'RV�DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�

VLPLODUHV� ¥ �

-HIDWXUD�GH�5HGHV�\�
3UHVWDFLRQHV

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�0HGLFLQD�
*HQHUDO��$GPLQLVW UDFLyQ�GH�(PSUHVDV�R�
5DPDV�$ILQHV�

� ([SHULHQFLD�HQ�PDWHULD�GH�6DOXG�HQ�
iUHDV�5XUDOHV�\�8UEDQDV�

� 1RUPDV�\�OH\HV�YLJHQWHV�GHO�SDtV��VREUH�
$GPLQLVWUDFLyQ�3~EOLFD�

� 'RV�DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�
VLPLODUHV�

¥ �
¥

¥ �
¥

-HIDWXUD�GH�
(SLGHPLRORJtD

� 7LWXOR�HQ�3URYLVLyQ�1DFLRQDO�GH�0HGLFLQD�
*HQHUDO��$GPLQLVWUDFLyQ�GH�(PSUHVDV�R�
5DPDV�$ILQHV�

� ([SHULHQFLD�HQ�PDWHULD�GH�6DOXG�HQ�
iUHDV�5XUDOHV�\�8UEDQDV

� 1RUPDV�\�OH\HV�YLJHQWHV�GHO�SDtV��VREUH�
$GPLQLVWUDFLyQ�3~EOLFD�

� 'RV�DxRV�GH�H[SHULHQFLD�HQ�FDUJRV�
VLPLODUHV�

¥ �
¥

¥ �
¥

)8(17(��(ODERUDFLyQ�SURSLD
���������'LUHFFLyQ
/D� 'LUHFFLyQ� GHO� 6('(6� /$� 3$=� IXH� HYDOXDGD� GH� DFXHUGR� D� ORV� VLVWHPDV� GH�
DGPLQLVWUDFLyQ� GH� /LNHUW� TXH� WRPD� HQ� FXHQWD� ODV� VLJXLHQWHV� KDELOLGDGHV�
JHUHQFLDOHV��RUGHQHV��PRWLYDFLyQ�FRPXQLFDFLyQ��GHFLVLyQ��REMHWLYRV�\�FRQWURO���
(QWUH�HVWDV�KDELOLGDGHV�VH�XWLOL]DURQ�FXDWUR�VLVWHPDV�GH�DGPLQLVWUDFLyQ�TXH�VRQ�

�� $XWRULWDULR�H[SORWDGRU
�� $XWRULWDULR�SDWHUQDOLVWD
�� &RQVXOWLYR
�� 3DUWLFLSDWLYR�

�� 0DQXDO�GH�'LDJQRVWLFR�GH�OD�(PSUHVD��7KLEDXW�-HDQ�3LHUUH��(GLW��3DUDQLQIR��3DJ�����
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7RPDQGR�HQ�FXHQWD�ORV�UHVXOWDGRV�REWHQLGRV�GH�ODV�HQWUHYLVWDV�D�OD�'LUHFFLyQ�\�DO�
SHUVRQDO� VH�FRQFOX\R�TXH�HO�SHUILO�FRQ�TXH�OOHYD�D�FDER�ODV�DFWLYLGDGHV�GH�JHVWLyQ�
HQ�HO�6('(6�/D�3D]�HV�HO�$XWRULWDULR�3DWHUQDOLVWD�
(67,/2�'(�*(67,Ï1�
³1DSROHyQ�GHFtD�TXH�HO�DUWH��R�GLILFXOWDG��GH�OD�HVWUDWHJLD�UHVLGH�HQ�VX�SXHVWD�HQ�
PDUFKD´��
'H�DFXHUGR�D�OD�LQIRUPDFLyQ�UHFDEDGD�PHGLDQWH�REVHUYDFLyQ�GLUHFWD�\�HQWUHYLVWDV�
FRQ� HO� SHUVRQDO� GH� OD� LQVWLWXFLyQ� VH� GHILQH� HO� HVWLOR� GH� JHVWLyQ� �UHODFLRQHV� GH�
PRWLYDFLyQ�\�PDQGR�GH�SHUVRQDO��HQ�HO�FXDGUR�VLJXLHQWH�

&8$'52�1�����
&$5$&7(5Ë67,&$�'(�*(67,Ï1

'(6&5,3&,Ï1 &$/,),&$&,Ï1
*UDGR�GH�FHQWUDOL]DFLyQ�GH�IXQFLRQHV
*UDGR�GH�GLYLVLyQ�GH�WUDEDMR
3DUWLFLSDFLyQ�GHO�SHUVRQDO�RSHUDWLYR�HQ�OD�
SODQLILFDFLyQ
3DUWLFLSDFLyQ�GHO�SHUVRQDO�RSHUDWLYR�HQ�OD�
WRPD�GH�GHFLVLRQHV�
5HSDUWR�GH�OD�LQIRUPDFLyQ
0RWLYDFLyQ
*UDGR�GH�FRQILDQ]D�HQ�HO� SHUVRQDO
&RPR�VH�HVWDEOHFH�ODV�PHWDV

(OHYDGR
3RFD�HVSHFLDOL]DFLyQ
5HVWULQJLGR

1LQJXQD

5HVWULQJLGR
0HGLDQWH�FDVWLJR
0X\�OLPLWDGR
0HGLDQWH�RUGHQHV�GDGDV

)XHQWH��(ODERUDFLyQ�SURSLD�HQ�EDVH�DO�DQiOLVLV�SODQWHDGR�SRU�-HDQ�SLHUUH�7KLEDXW
6HJ~Q�UHVXOWDGRV�REWHQLGRV�GH�OD�HQWUHYLVWD�UHDOL]DGD�DO�SHUVRQDO�\�GH�DFXHUGR�D�
ODV�FDUDFWHUtVWLFDV�PHQFLRQDGDV�HQ�HO�FXDGUR��HO�HVWLOR�GH�JHVWLyQ�FRQ�TXH�VH�OOHYD�
D�FDER�ODV�DFWLYLGDGHV�\�SURJUDPDV�HQ�HO�6('(6�/D�3D]�HV�HO�GH�DXWRULWDULR�
FHQWUDOL]DGR�

�� 0DQXDO�GH�'LDJQRVWLFR�GH OD�(PSUHVD��7KLEDXW�-HDQ�3LHUUH��(GLW��3DUDQLQIR��3iJ�����
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�������0$75,=�'(�$1È/,6,6�)�2�'�$��'(/�6('(6�/$�3$=
(VWD�PDWUL]�SHUPLWH�LGHQWLILFDU�DTXHOODV�HVWUDWHJLDV�EiVLFDV�TXH�VH�GHEHQ�DWHQGHU�
HQ�OD�HODERUDFLyQ�GH�OD�SURSXHVWD�\�VRQ�UHVXOWDGR�GH�OD�FRPELQDFLyQ�GH�FDGD�XQD�
GH�VXV�FXDWUR�YDULDEOHV��)RUWDOH]DV��2SRUWXQLGDGHV��'HELOLGDGHV��$PHQD]DV��

)257$/(=$6 2325781,'$'(6

x &RRUGLQDFLyQ�HQWUH�XQLGDGHV�
x 3RVHH�LQVWDODFLRQHV�SURSLDV
x 3HUVRQDO� HMHFXWLYR�� PHGLFR� GH�

DPSOLD�H[SHULHQFLD�HQ�HO�VHFWRU

x (O�6('(6�/$�3$=��FXHQWD�FRQ�
DSR\R�\�ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�206��-,&$��
6:,6&217$&�\�3UHIHFWXUD

x (ODERUDFLyQ�GH�FRQYHQLRV�FRQ�HO�
ÈUHDV�5XUDOHV�SDUD�OD�
LPSOHPHQWDFLyQ�GH�&HQWURV�GH�
6DOXG

'(%,/,'$'(6 $0(1$=$6
x ,QHVWDELOLGDG�ODERUDO�TXH�JHQHUD�

IDOWD�GH�SHUVRQDO�WpFQLFR�
FDSDFLWDGR

x $XVHQFLD�GH�FDSDFLWDFLyQ�DO�
SHUVRQDO

x &DUHQFLD�GH�LQVWUXPHQWRV�
DGPLQLVWUDWLYRV�DSUREDGRV�\�
FRQVHQVXDGRV��02)��03��HWF��

x /LPLWDGRV�UHFXUVRV�KXPDQRV
x ,QDGHFXDGD�JHVWLyQ�HVWUDWpJLFD
x /HQWD�HMHFXFLyQ�GH�SUR\HFWRV

x (MHFXFLyQ�ILQDQFLHUD�GHILFLHQWH
x )UDJLOLGDG�GH�OD�HFRQRPtD�GHO�

SDtV
x &RQYXOVLRQHV�6RFLDOHV
x 'HSHQGHQFLD�GH�RUJDQLVPRV�GH�

FRRSHUDFLyQ�H[WUDQMHUD
x 3RFD�FUHGLELOLGDG�GH�OD�

SREODFLyQ�HQ�HO�VHUYLFLR�GH�
VDOXG�SXEOLFD

)8(17(��(ODERUDFLyQ�SURSLD
(O� FXPSOLPLHQWR� GH� ODV� HVWUDWHJLDV� SHUPLWLUi� JHQHUDU�PHMRUDV� VXVWDQFLDOHV� HQ� HO�
LQWHULRU�GHO�6('(6�/D�3D]�\�SDUD�FRQ�VX�HQWRUQR�
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)8(17(��(ODERUDFLyQ�SURSLD

)$&725(6�,17(5126

)$&725(6�(;7(5126

)RUWDOH]DV LQWHUQDV �)��

�� &RRUGLQDFLyQ�HQWUH�XQLGDGHV�
�� 3RVHH�LQVWDODFLRQHV�SURSLDV
�� 3HUVRQDO�HMHFXWLYR��PHGLFR�GH�DPSOLD�

H[SHULHQFLD�HQ�HO�VHFWRU

'HELOLGDGHV LQWHUQDV �'���� ,QHVWDELOLGDG�ODERUDO�TXH�JHQHUD�IDOWD�GH�SHUVRQDO�
WpFQLFR�FDSDFLWDGR

�� $XVHQFLD�GH�FDSDFLWDFLyQ�DO�SHUVRQDO�
�� &DUHQFLD�GH�LQVWUXPHQWRV�DGPLQLVWUDWLYRV�DSUREDGRV�\

FRQVHQVXDGRV��02)��03��HWF��
�� /LPLWDGRV�UHFXUVRV�KXPDQRV�
�� ,QDGHFXDGD�JHVWLyQ�HVWUDWpJLFD�
�� /HQWD�HMHFXFLyQ�GH�SUR\HFWRV�

2SRUWXQLGDGHV�H[WHUQDV �2���
�� (O�6('(6�/$�3$=��FXHQWD�FRQ�

DSR\R�\�ILQDQFLDPLHQWR�GHO�
*RELHUQR��236�206��-,&$��
6:,6&217$&7�\�3UHIHFWXUD�

�� (ODERUDFLyQ�GH�&RQYHQLRV�FRQ�
ÈUHDV�5XUDOHV�SDUD�OD�
LPSOHPHQWDFLyQ�GH�&HQWURV�GH�
6DOXG�

(VWUDWHJLD�)2������327(1&,$/,'$'(6�
� (ILFLHQFLD�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�

VDOXG
� (ODERUDFLyQ�GH�SUR\HFWRV��HVWXGLRV��

LQYHVWLJDFLRQHV�SDUD�PHMRUDU�ORV�VHUYLFLRV�
GH�VDOXG�HQ�HO�GHSDUWDPHQWR

� 3UR\HFWRV�GH�VDOXG�HQ�HO�iUHD�5XUDO

(VWUDWHJLD�'2��� �'(6$)Ì26�
� 3HUVRQDO�WpFQLFR�DGPLQLVWUDWLYR�FDOLILFDGR�\�HVWDELOLGDG�

ODERUDO
� &DSDFLWDFLyQ�FRQWLQXD�DO�SHUVRQDO
� ,PSOHPHQWDFLyQ�GH�LQVWUXPHQWRV�DGPLQLVWUDWLYRV
� 1HYDV�IXHQWHV�GH�LQJUHVR�HFRQyPLFR
� 3RFHVR�GH�SODQLILFDFLyQ�LGHQWLILFDQGR�GH�PDQHUD�FODUD�

OD�PLVLyQ��YLVLyQ��REMHWLYRV�\�HVWUDWHJLDV
� (ILFLHQFLD�HQ�OD�HMHFXFLyQ�GH�SUR\HFWRV

$PHQD]DV�H[WHUQDV �$���
�� (MHFXFLyQ�ILQDQFLHUD�GHILFLHQWH�
�� )UDJLOLGDG�GH�OD�(FRQRPtD�GHO�

SDtV�
�� &RQYXOVLRQHV�6RFLDOHV�
�� 'HSHQGHQFLD�GH�RUJDQLVPRV�GH�

&RRSHUDFLyQ�([WUDQMHUD�
�� 3RFD�FUHGLELOLGDG�GH�OD�

SREODFLyQ�DO�VHUYLFLR�GH�VDOXG�
SXEOLFR�

(VWUDWHJLD�)$������5,(6*26�
� 6H�FRUUH�HO�ULHVJR�GH�QR�FXPSOLU�FRQ�ORV�

REMHWLYRV�HQ�ORV�SOD]RV�SUHYLVWRV�
� 6H�FRUUH�HO�ULHVJR�GH�TXH�OD�HMHFXFLyQ�ItVLFR�

ILQDQFLHUD�QR�VH�FXPSOD�HQ�HO�WLHPSR�
SUHYLVWR�

� 1R�FRQWDU�FRQ�FRRSHUDFLyQ�LQWHUQDFLRQDO�
� 6H�FRUUH�HO�ULHVJR�GH�QR�FXPSOLU�FRQ�OR�

REMHWLYRV�
� (O�VHUYLFLR�GH�DWHQFLyQ�HQ�VDOXG�QR�OOHJXH�DO�

iUHD�UXUDO

(VWUDWHJLD�'$��� �/,0,7$&,21(6�
� 3UHVWDFLyQ�GH�WUDEDMR�D�WLHPSR�UHTXHULGR�
� 6HJXLPLHQWR�D�OD�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�
� &REHUWXUD�GH�VHUYLFLRV�
� ,PSURYLVDFLyQ�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�
� 6HUYLFLR�D�OD�LQVWLWXFLyQ�
� ,PSURYLVDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV
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��������(675$7(*,$6�(1&2175$'$6
(VWUDWHJLDV�)2��3RWHQFLDOLGDGHV�

)RUWDOH]DV 2SRUWXQLGDGHV 3RWHQFLDOLGDGHV
x &RRUGLQDFLyQ�

HQWUH�XQLGDGHV�

x 3RVHH�
LQVWDODFLRQHV�
SURSLDV

x 3HUVRQDO�
HMHFXWLYR��
PHGLFR�GH�
DPSOLD�
H[SHULHQFLD�HQ�
HO�VHFWRU

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�206��
-,&$��6:,6&217$&�
\�3UHIHFWXUD

x (ODERUDFLyQ�GH�
FRQYHQLRV�FRQ�HO�
ÈUHDV 5XUDOHV�SDUD�OD�
LPSOHPHQWDFLyQ�GH�
&HQWURV�GH�6DOXG

x (ODERUDFLyQ�GH�
FRQYHQLRV�FRQ�HO�
ÈUHDV�5XUDOHV�SDUD�OD�
LPSOHPHQWDFLyQ�GH�
&HQWURV�GH�6DOXG

x (ILFLHQFLD�HQ�OD�
SUHVWDFLyQ�GH�
VHUYLFLRV�GH�VDOXG

x (ODERUDFLyQ�GH�
SUR\HFWRV��
HVWXGLRV��
LQYHVWLJDFLRQHV�
SDUD�PHMRUDU�ORV�
VHUYLFLRV�GH�VDOXG�
HQ�HO�GHSDUWDPHQWR

x ,QFUHPHQWR�GH�
SUR\HFWRV�GH�VDOXG�
HQ�HO�iUHD�5XUDO

(VWUDWHJLDV�'2��'HVDItRV�
'HELOLGDGHV 2SRUWXQLGDGHV 'HVDItRV

x ,QHVWDELOLGDG�
ODERUDO�TXH�JHQHUD�
IDOWD�GH�SHUVRQDO�
WpFQLFR�FDSDFLWDGR

x $XVHQFLD�GH�
FDSDFLWDFLyQ�DO�
SHUVRQDO

x &DUHQFLD�GH�
LQVWUXPHQWRV�
DGPLQLVWUDWLYRV�
DSUREDGRV�\�

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�
206��-,&$��
6:,6&217$&�\�
3UHIHFWXUD

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�
206��-,&$��
6:,6&217$&�\�
3UHIHFWXUD

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�

x 3HUVRQDO�WpFQLFR�
DGPLQLVWUDWLYR�
FDOLILFDGR�\�HVWDELOLGDG�
ODERUDO

x &DSDFLWDFLyQ�FRQWLQXD�
DO�SHUVRQDO

x ,PSOHPHQWDFLyQ�GH�
LQVWUXPHQWRV�
DGPLQLVWUDWLYRV
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FRQVHQVXDGRV�
�02)��03��HWF��

x /LPLWDGRV�UHFXUVRV�
KXPDQRV

x ,QDGHFXDGD�JHVWLyQ�
HVWUDWpJLFD

x /HQWD�HMHFXFLyQ�GH�
SUR\HFWRV

206��-,&$��
6:,6&217$&�\�
3UHIHFWXUD

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�
206��-,&$��
6:,6&217$&�\�
3UHIHFWXUD

x (O�6('(6�/$�3$=��
FXHQWD�FRQ�DSR\R�\�
ILQDQFLDPLHQWR�GHO�
JRELHUQR��236�
206��-,&$��
6:,6&217$&�\�
3UHIHFWXUD

x 1XHYDV�IXHQWHV�GH�
LQJUHVR�HFRQyPLFR

x 7UDEDMR�HQ�HO�SURFHVR�
GH�SODQLILFDFLyQ�
LGHQWLILFDQGR�GH�
PDQHUD�FODUD�OD�
PLVLyQ��YLVLyQ��
REMHWLYRV�\�HVWUDWHJLDV

x (ILFLHQFLD�HQ�OD�
HMHFXFLyQ�GH�
SUR\HFWRV

(VWUDWHJLDV�)$��5LHVJRV�
)RUWDOH]D $PHQD]D 5LHVJR

x &RRUGLQDFLyQ�HQWUH�
XQLGDGHV

x &RRUGLQDFLyQ�HQWUH�
XQLGDGHV�

x 3RVHH�LQVWDODFLRQHV�
SURSLDV

x 3HUVRQDO�HMHFXWLYR��
PHGLFR�GH�DPSOLD�
H[SHULHQFLD�HQ�HO�
VHFWRU

x 3HUVRQDO�HMHFXWLYR��
PHGLFR�GH�DPSOLD�
H[SHULHQFLD�HQ�HO�
VHFWRU

x (MHFXFLyQ�ILQDQFLHUD�
GHILFLHQWH

x )UDJLOLGDG�GH�OD�
HFRQRPtD�GHO�SDtV

x &RQYXOVLRQHV�
6RFLDOHV

x 'HSHQGHQFLD�GH�
RUJDQLVPRV�GH�
FRRSHUDFLyQ�
H[WUDQMHUD

x 3RFD�FUHGLELOLGDG�GH�
OD�SREODFLyQ�DO�
VHUYLFLR�GH�VDOXG�
SXEOLFR

x 6H�FRUUH�HO�ULHVJR�GH�
QR�FXPSOLU�FRQ�ORV�
REMHWLYRV�HQ�ORV�
SOD]RV�SUHYLVWRV�

x 6H�FRUUH�HO�ULHVJR�GH�
TXH�OD�HMHFXFLyQ�
ItVLFR�ILQDQFLHUD�QR�
VH�FXPSOD�HQ�HO�
WLHPSR�SUHYLVWR

x 1R�FRQWDU�FRQ�
FRRSHUDFLyQ�
LQWHUQDFLRQDO

x 6H�FRUUH�HO�ULHVJR�GH�
QR�FXPSOLU�FRQ�OR�
REMHWLYRV

x (O�VHUYLFLR�GH�
DWHQFLyQ�HQ�VDOXG�QR�
OOHJXH�DO�iUHD�UXUDO
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(VWUDWHJLDV�'$���/LPLWDFLRQHV�
'HELOLGDGHV $PHQD]DV /LPLWDFLRQHV

x ,QHVWDELOLGDG�ODERUDO�
TXH�JHQHUD�IDOWD�GH�
SHUVRQDO�WpFQLFR�
FDSDFLWDGR

x $XVHQFLD�GH�
FDSDFLWDFLyQ�DO�
SHUVRQDO

x &DUHQFLD�GH�
LQVWUXPHQWRV�
DGPLQLVWUDWLYRV�
DSUREDGRV�\�
FRQVHQVXDGRV�
�02)��03��HWF��

x /LPLWDGRV�UHFXUVRV�
KXPDQRV

x /HQWD�HMHFXFLyQ�GH�
SUR\HFWRV

x ,QDGHFXDGD�JHVWLyQ�
HVWUDWpJLFD

x (MHFXFLyQ�
ILQDQFLHUD�
GHILFLHQWH

x )UDJLOLGDG�GH�OD�
HFRQRPtD�GHO�SDtV

x &RQYXOVLRQHV
6RFLDOHV

x &RQYXOVLRQHV�
6RFLDOHV

x 'HSHQGHQFLD�GH�
RUJDQLVPRV�GH�
FRRSHUDFLyQ�
H[WUDQMHUD

x 3RFD�FUHGLELOLGDG�
GH�OD�SREODFLyQ�DO�
VHUYLFLR�GH�VDOXG�
SXEOLFR

x 3UHVWDFLyQ�GH�
WUDEDMR�D�WLHPSR�
UHTXHULGR�

x 6HJXLPLHQWR�D�OD�
HMHFXFLyQ�GH�
SURJUDPDV�\�
SUR\HFWRV

x &REHUWXUD�GH�
VHUYLFLRV

x ,PSURYLVDFLyQ�HQ�HO�
GHVDUUROOR�GH�
DFWLYLGDGHV�

x 6HUYLFLR�D�OD�
LQVWLWXFLyQ

x ,PSURYLVDFLyQ�HQ�OD�
WRPD�GH�GHFLVLRQHV

�����&21&/86,21(6�'(/�$1È/,6,6
/DV� FRQFOXVLRQHV� TXH� KDQ� SHUPLWLGR� OD� HODERUDFLyQ� GHO� DQiOLVLV� )�2�'�$�� \� HO�
UHFRQRFLPLHQWR� GH� FDXVDV� \� HIHFWRV� D� WUDYpV� GHO� iUERO� GH� SUREOHPDV�� SHUPLWHQ�
OOHJDU� D� ODV� VLJXLHQWHV� FRQFOXVLRQHV� REWHQLGDV� D� WUDYpV� GH� OD� LQYHVWLJDFLyQ� GH�
FDPSR�
�������(172512�(;7(512

������� 9$5,$%/(� 32/Ë7,&2� /(*$/�� /D� $VDPEOHD� &RQVWLWX\HQWH��
HOHFFLyQ� GH� 3UHIHFWRV�� SRU� YRWR� GLUHFWR� \� GHPRFUiWLFR� LQLFLDQ� XQ�
SURFHVR� GH� FDPELR� SDUD� EXVFDU� HO� ELHQHVWDU� VRFLDO�� QR� REVWDQWH� OD�
LQMHUHQFLD�SROtWLFD�FRQWLQXD�HQ�ORV�6HUYLFLRV�'HSDUWDPHQWDOHV��OR�TXH�
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JHQHUD�LQFHUWLGXPEUH�\�HQWRUSHFH�OD�HMHFXFLyQ�HILFLHQWH�GH�SUR\HFWRV�
VREUH�WRGR�HQ�HO�iUHD�GH�VDOXG�

������� 9$5,$%/(� (&21Ï0,&$� /RV� LQGLFDGRUHV� PDFURHFRQyPLFRV�
UHIOHMDQ� XQ� FUHFLPLHQWR� QRWDEOH�� SHUR� HVWH� QR� VH� YH� UHIOHMDGR� HQ� OD�
SREODFLyQ�SRU�OR�TXH�VH�YHQ�LPSRVLELOLWDGRV�GH�DFFHGHU�D�FHQWURV�GH�
VDOXG�

������� 9$5,$%/(�7(&12/Ï*,&$� (O� DYDQFH� WHFQROyJLFR� HQ� ,QIRUPiWLFD��
HOHFWURPHGLFLQD� \� WHFQRORJtD� KRVSLWDODULD�� FXEUH� QHFHVLGDGHV� GHO�
iUHD�XUEDQD�VLQ�HPEDUJR�HQ�HO�iUHD�UXUDO�OD�QHFHVLGDG�GH�WHFQRORJtD�
SHUPDQHFH�ODWHQWH��OR�TXH�SHUMXGLFD�OD�DWHQFLyQ�HILFLHQWH�HQ�VDOXG�

������� 9$5,$%/(� 62&,$/� 3REUH]D�� PLJUDFLyQ� VRFLDO� \� FRQYXOVLRQHV�
VRFLDOHV� JHQHUDQ�GLILFXOWDGHV� FODUDV� SDUD� TXH� OD� SREODFLyQ� DFXGD�D�
FHQWURV�GH�VDOXG�

�������(172512�,17(512
������� (6758&785$�25*È1,&$��6('(6� /D� 3D]� DFWXDOPHQWH� SUHVHQWD�

XQD�HVWUXFWXUD�DOWD����QLYHOHV��OR�TXH�JHQHUD�EiVLFDPHQWH��
� 3UREOHPDV� GH� FRRUGLQDFLyQ�� OD� H[LVWHQFLD� GH� H[FHVLYRV� QLYHOHV�

MHUiUTXLFRV�LPSLGHQ�OD�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�HQWUH�HPSOHDGRV�
\��ODV�IXQFLRQHV�H�LQFUHPHQWD�ORV�FRVWRV�EXURFUiWLFRV

� 'LVWRUVLyQ� GH� OD� LQIRUPDFLyQ�� D� PHGLGD� TXH� OD� LQIRUPDFLyQ� VH�
WUDQVPLWH� GHO� QLYHO� VXSHULRU� �0$(�� DO� LQIHULRU�� HVWD� SXHGH� VHU� PDO�
LQWHUSUHWDGD�R�GLVWRUVLRQDGD�D�FDXVD�GH�ORV�YDULRV�QLYHOHV�H[LVWHQWHV��
$GHPiV� GH� TXH� HQWUH� SDUWHV� VXSHULRU� H� LQIHULRU� GH� OD� MHUDUTXtD� HV�
PDV�GHPRURVD�HO�IOXMR�GH�OD�LQIRUPDFLyQ�

� 3UREOHPDV� GH� PRWLYDFLyQ�� OD� SUROLIHUDFLyQ� GH� QLYHOHV� MHUiUTXLFRV�
UHGXFH�HO�DOFDQFH�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD�

� 0D\RU� QXPHUR� GH� SHUVRQDO�� TXH� RFDVLRQD�PD\RUHV� GHVHPEROVRV�
SRU�SODQLOOD�
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������� 0,6,Ï1��9,6,Ï1��2%-(7,926��6('(6�/D�3D]�SUHVHQWD�XQD�0LVLyQ��
9LVLyQ�\�REMHWLYRV�QR�GHILQLGRV�FRUUHFWDPHQWH��QL�UHFRQRFLGRV�SRU�VX�
SHUVRQDO�

������� 3/$1,),&$&,Ï1� (O� DFWXDO� SURFHVR� GH� SODQLILFDFLyQ� QR� HV� HO�
DGHFXDGR�� GRQGH� OD� SDUWLFLSDFLyQ� GH� SHUVRQDO� HV� UHVWULQJLGD�� WLHQH�
FDUiFWHU�DGDSWDWLYR�H�LPSURYLVDGR��WDQWR�D�FRUWR�FRPR�D�ODUJR�SOD]R��
OR� TXH� RFDVLRQD� GHVYLDFLRQHV� FRQVWDQWHV� HQ� OD� HMHFXFLyQ��
UHIRUPXODFLyQ�H�LQFRUSRUDFLyQ�GH�DFWLYLGDGHV�QR�SURJUDPDGDV�HQ�VX�
32$�

������� 3(5621$/� (O�FDPELR�GH�DXWRULGDG�UHSHQWLQD�\�OD�LQMHUHQFLD�SROtWLFD�
LQIOX\H�HQ�HO� LQFXPSOLPLHQWR�GH� ODV�QRUPDV�EiVLFDV�GHO�6$3�� OR�TXH�
JHQHUD�UHGXFLGD�SUHVHQFLD�GH�SHUVRQDO�WpFQLFR�FDSDFLWDGR�

������� ',5(&&,Ï1� 6H�FRQFOX\H�TXH�HO�SHUILO�FRQ�HO�TXH�VH�OOHYD�D�FDER�OD�
GLUHFFLyQ� HQ� HO�6('(6�/D�3D]�HV�DXWRULWDULD�� FRQ�HVWLOR�GH�JHVWLyQ�
DXWRULWDULR�FHQWUDOL]DGR�

/DV� FRQFOXVLRQHV� D� ODV� TXH� VH� OOHJDQ� GHVSXpV� GH� ORV� GRV� DQiOLVLV� HODERUDGRV�
�DQiOLVLV�)2'$�\�OD�HODERUDFLyQ�GHO�iUERO�GH�SUREOHPDV��GHPXHVWUDQ��TXH�HO�DFWXDO�
PRGHOR� GH� JHVWLyQ� HVWUDWpJLFD� OOHYDGR� D� FDER� SRU� 6('(6� /D� 3D]� QR� HV� HO�
DGHFXDGR�SDUD�HO�ORJUR�HILFD]�\�HILFLHQWH�GH�VXV�REMHWLYRV��3RU�OR�TXH�UHTXLHUH�GH�
XQ�PRGHOR�GH�JHVWLyQ�DGHFXDGR�\�FRQVHQVXDGR�TXH�SHUPLWD�HO�ORJUR�GH�REMHWLYRV�
GH�PDQHUD�HILFD]�\�HILFLHQWH�
(Q� HO� FDSLWXOR� VLJXLHQWH� VH� SUHVHQWD� XQ� PRGHOR� GH� JHVWLyQ� \� DGPLQLVWUDFLyQ�
HVWUDWpJLFD� LQVWLWXFLRQDO� FRQ� EDVH� HQ� HVWRV� GRV� DQiOLVLV�� \� FRQVHQVXDGR� FRQ� ORV�
HMHFXWLYRV�GHO�6('(6�/D�3D]��DSOLFDQGR�SDUD�HOOR�OD�HODERUDFLyQ�GHO�PDUFR�OyJLFR�
\� ODV� WpFQLFDV� GH� LPSODQWDFLyQ� GH� JHVWLyQ� FRPR� UHVXOWDGR� GH� OD� DSOLFDFLyQ� GHO�
FXDGUR�GH�PDQGR�LQWHJUDO�
�����È5%2/�'(�352%/(0$6
(O� iUERO� GH� SUREOHPDV� IXH� HODERUDGR� FRQVLGHUDQGR� ODV� FDXVDV� EiVLFDV� TXH�
JHQHUDQ� XQD�GHILFLHQWH� JHVWLyQ� \� DGPLQLVWUDFLyQ� HVWUDWpJLFD� GHO�6('(6�/D�3D]��
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ODV� PLVPDV� TXH� DO� QR� VHU� DWHQGLGDV� D� WLHPSR� UHSHUFXWHQ� HQ� HIHFWRV� GH� JUDQ�
LPSRUWDQFLD�FRPR�VHU��

� ,QDGHFXDGD� FDOLGDG� GH� VHUYLFLRV� SUHVWDGRV� \� OD� EDMD� FREHUWXUD� GH�
DWHQFLyQ�HQ�VDOXG�DO�'HSDUWDPHQWR�GH�/D�3D]�

� 5HVXOWDGRV�SDUFLDOHV�TXH�QR�FRQFXHUGDQ�FRQ�OR�SODQLILFDGR
� %DMR�JUDGR�GH�HILFLHQFLD�DGPLQLVWUDWLYD�
� 5HIRUPXODFLyQ�GHO�32$�HQ�PDV�GH�WUHV�RFDVLRQHV�SRU�JHVWLyQ�
� /LPLWDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�FRUUHFWDV�\�RSRUWXQDV�

(O� iUERO� GH� SUREOHPDV� SHUPLWH� LGHQWLILFDU� ODV� VLJXLHQWHV� FDXVDV�� ,QDGHFXDGD�
SODQLILFDFLyQ�HVWUDWpJLFD�TXH�VH�HYLGHQFLD�HQ�XQD�PDOD�IRUPXODFLyQ�GH�OD�0LVLyQ�\�
OD� DXVHQFLD� GH� XQD� YLVLyQ�� PDOD� IRUPXODFLyQ� GH� REMHWLYRV� \� ORV� UHFXUVRV�
HFRQyPLFRV�LQVXILFLHQWHV��HVWUXFWXUD�RUJDQL]DFLRQDO�GHVDFWXDOL]DGD�TXH�JHQHUD�XQ�
IOXMR�GH�LQIRUPDFLyQ�GHILFLHQWH�\�OD�GXDOLGDG�GH�IXQFLRQHV�HQWUH�XQLGDGHV��,QIOXHQFLD�
SROtWLFD�JHQHUDGD�SRU�HO�FDPELR�GH�DXWRULGDGHV�UHSHQWLQD�\�OD�UHGXFLGD�SUHVHQFLD�
GH�SHUVRQDO�WpFQLFR�FDSDFLWDGR��WRPD�GH�GHFLVLRQHV�FHQWUDOL]DGD�HQ�OD�8QLGDG�GH�
3ODQLILFDFLyQ�FRQ�XQ�HVWLOR�GH�JHVWLyQ�DXWyFUDWD�\�FRQ� OD�QR�DSURSLDFLyQ�GHO�SODQ�
(VWUDWpJLFR�GH�6DOXG�FRPR�LQVWUXPHQWR�GH�JHVWLyQ��GHILFLHQWH�VHJXLPLHQWR��FRQWURO�
\� WRPD� GH� PHGLGDV� FRUUHFWLYDV� HQ� ORV� SODQHV� GH� FRUWR� PHGLDQR� \� ODUJR� SOD]R�
JHQHUDGRV�SRUTXH�HO�SURFHVR�GH�VHJXLPLHQWR�\�FRQWURO�OOHYDGR�D�FDER�HV�XWLOL]DGR�
VROR�SDUD�FXPSOLPLHQWR�FRQ�ODV�1RUPDV�%iVLFDV�GHO�632�\�SRUTXH�OD�LQIRUPDFLyQ�
GHO�VHJXLPLHQWR�\�FRQWURO�GH�RSHUDFLRQHV�HQ�HO 32$�QR�HV�RSRUWXQD�QL�FRUUHFWD�
(VWD� FDXVDV� RULJLQDQ� XQ� SUREOHPD� FHQWUDO�� 'HILFLHQWH� JHVWLyQ� \� DGPLQLVWUDFLyQ�
HVWUDWpJLFD� GHO� 6('(6� /D� 3D]� TXH� D� VX� YHV� UHSHUFXWH� HQ� HIHFWRV� GHVFULWRV�
DQWHULRUPHQWH��(VWH�iUERO�GH�SUREOHPDV�SHUPLWH�HODERUDU�XQ�iUERO�GH�REMHWLYRV�TXH�
VH� HODERUD� HQ� HO� FDStWXOR� VLJXLHQWH�� HO� FXDO� SHUPLWH� HODERUDU� OD�PDWUL]� GH�PDUFR�
OyJLFR�FRQ�EDVH�HQ�OD�FXDO�HV�IDFWLEOH�HODERUDU�QXHVWUD�SURSXHVWD�
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,QDGHFXDGD�&DOLGDG�GH�6HUYLFLRV�SUHVWDGRV��\�EDMD
FREHUWXUD�GH�DWHQFLRQ�DO�'HSDUWDPHQWR

5HVXOWDGRV�SDUFLDOHV�REWHQLGRV��QR
FRQFXHUGDQ�FRQ�OR�SURJUDPDGR

%DMR�JUDGR�GH�(ILFLHQFLD
$GPLQLVWUDWLYD

5HIRUPXODFLRQ�GHO�32$�HQ�PDV�GH
WUHV�RFDFLRQHV�SRU�JHVWLyQ

/LPLWDFLRQHV�HQ�OD�WRPD�GH
GHFLVLRQHV�FRUUHFWDV�\�RSRUWXQDV

'(),&,(17(�*(67,21�<�$'0,1,675$&,21
(675$7(*,&$�'(/�6('(6�/$�3$=

0DOD�IRUPXODFLRQ�GH�OD
0LVLyQ�\�FDUHQFLD�GH

XQD�9LVLRQ

,QDGHFXDGD
3ODQLILFDFLRQ
(VWUDWHJLFD

)OXMR�GH
LQIRUPDFLRQ
GHILFLHQWH

'XDOLGDG�GH
IXQFLRQHV�HQWUH

8QLGDGHV

(VWUXFXWUD
2UJDQL]DFLRQDO
GHVDFWXDOL]DGD

5HGXFLGD�SUHVHQFLD
GH�SHUVRQDO�WHFQLFR

FDSDFLWDGR

&DPELR�GH�DXWRULGDG
UHSHQWLQD��JHQHUD
LQFHUWLGXPEUH�

,QIOXHQFLD�SROtWLFD

,QIRUPDFLRQ�GHO
VHJXLPLHQWR�\�FRQWURO
GH�RSHUDFLRQHV�QR�HV

RSRUWXQD

(O�SURFHVR�GH�HYDOXDFLRQ
VROR�HV�XWLOL]DGR�SDUD�GDU

FXPSOLPLHQWR�D�1%�GHO�632

'HILFLHQWH�VHJXLPLHQWR�FRQWURO�\
WRPD�GH�PHGLGDV�FRUUHFWLYDV�HQ�OD
HMHFXFLRQ�GH�SODQHV�GH�&RUWR�

0HGLDQR�\�/DUJR�3OD]R

(VWLOR�GH�*HVWLyQ
$XWRFUDWD

)DOWD�GH�$SURSLDFLRQ
GHO�3�(�6��FRPR

LQVWUXPHQWR�GH�JHVWLyQ

7RPD�GH�GHFLVRQHV
FHQWUDOL]DGR�HQ�OD

8QLGDG�GH�3ODQLILFDFLyQ

0DOD�IRUPXODFLRQ�GH
2EMHWLYRV�GH�*HVWLyQ

$5%2/�'(�352%/(0$6
6(59,&,2�'(3$57$0(17$/�'(�6$/8'�/$�3$=
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&$3,78/2��
02'(/2�35238(672

�����2%-(7,926
�������2%-(7,92�*(1(5$/�<�(63(&Ë),&26�'(/�02'(/2�35238(672
(O�REMHWLYR�SULQFLSDO�GHO�PRGHOR�SURSXHVWR�HV�
³�'RWDU�DO�6('(6�/D�3D]�GH�XQ�PRGHOR�GH�JHVWLyQ�\�DGPLQLVWUDFLyQ�HVWUDWpJLFD�
LQVWLWXFLRQDO�TXH�OH�SHUPLWD�DOFDQ]DU�UHVXOWDGRV�GH�PDQHUD�HILFD]�\�HILFLHQWH�GHVGH�
HO�FRUWR�SOD]R�KDVWD�FRQFOXLU�FRQ�ORV�REMHWLYRV�HVWUDWpJLFRV�SURSXHVWRV�SRU�HO�3ODQ�
(VWUDWpJLFR� ,QVWLWXFLRQDO� HODERUDGR�SRU� OD�3UHIHFWXUD� GHO�'HSDUWDPHQWR� \� HO�3ODQ�
(VWUDWpJLFR�GH�6DOXG�HODERUDGR�SRU�OD�LQVWLWXFLyQ´
(V� DVt� TXH� HQ� HVWH� FRQWH[WR� ORV� REMHWLYRV� HVSHFtILFRV� TXH� SRVLELOLWDUiQ� OD�
LPSOHPHQWDFLyQ�GHO�PRGHOR�SURSXHVWR�VRQ�

*5$),&$�1�����
352&(62�'(�(/$%25$&,Ï1�'(/�02'(/2�'(�*(67,Ï1

<�$'0,1,675$&,Ï1�(675$7e*,&$

)XHQWH� (ODERUDFLyQ�SURSLD

(ODERUDFLyQ�GHO�
iUERO�GH�REMHWLYRV

(ODERUDFLyQ�GH�OD�
PDWUL]�GH�PDUFR�

OyJLFR

3ODQWHDU��HO�PRGHOR�GH�*HVWLyQ�\�
$GPLQLVWUDFLyQ�(VWUDWpJLFD

3URSRQHU�VX�HMHFXFLyQ�D�
WUDYpV�GHO�&�0�,�

,GHQWLILFDU�HO�DSRUWH�D�OD�LQVWLWXFLRQDO�
SDtV�\�D�OD�FLHQFLD�$GPLQLVWUDWLYD
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/D�GHVFULSFLyQ�GHO�JUDILFR�DQWHULRU�VH�H[SUHVD�
�� (ODERUDU�HO�iUERO�GH�REMHWLYRV�
�� (ODERUDU�OD PDWUL]�GH�PDUFR�OyJLFR�
�� 3ODQWHDU�HO�PRGHOR�GH�JHVWLyQ�\�DGPLQLVWUDFLyQ�HVWUDWpJLFD�
�� 3URSRQHU� VX� HMHFXFLyQ� D� WUDYpV� GH� OD� KHUUDPLHQWD� GHO� FXDGUR� GH� 0DQGR�

,QWHJUDO�
�� ,GHQWLILFDU�HO�DSRUWH�D�OD�LQVWLWXFLyQ��DO�SDtV�\�D�OD�FLHQFLD�DGPLQLVWUDWLYD�

�����È5%2/�'( 2%-(7,926
(O�iUERO�GH�REMHWLYRV�HV�UHVXOWDGR�GH�FRQYHUWLU�ODV�YDULDEOHV�QHJDWLYDV�GHO�iUERO�GH�
SUREOHPDV� �FDSLWXOR� DQWHULRU��� HQ� YDULDEOHV�SRVLWLYDV� \�HVWDV� VH� FRQYHUWLUiQ�HQ� OD�
EDVH�OyJLFD�SDUD�OD�HODERUDFLyQ�GHO�PDUFR�OyJLFR��GRQGH�

�� (O� SURSyVLWR� X� REMHWLYR� JHQHUDO� VHUi� DTXHO� TXH� SUHWHQGH� GDU� VROXFLyQ� DO�
SUREOHPD�FHQWUDO�LGHQWLILFDGR�HQ�HO�iUERO�GH�SUREOHPDV�

�� /RV�REMHWLYRV�HVSHFtILFRV�R� UHVXOWDGRV�VRQ� ORV�FDPELRV�HVSHUDGRV�TXH�VH�
SURSRQH�DOFDQ]DU�SDUD�JDUDQWL]DU�HO�ORJUR�GHO�SURSyVLWR�D�WUDYpV�GHO�FRQWURO
GH�ODV�FDXVDV�TXH�JHQHUDQ�HO�SUREOHPD�

�� (O�ILQ�X�REMHWLYR�GH�GHVDUUROOR�VHUi�DTXHO�DO�TXH�VH�SUHWHQGH�FRQWULEXLU�FRQ�OD�
LQWHUYHQFLyQ�GHO�PRGHOR�SODQWHDGR��GH�WDO�PRGR�TXH�VH�UHYLHUWDQ�ORV�HIHFWRV�
QHJDWLYRV�LGHQWLILFDGRV�HQ�HO�iUERO�GH�SUREOHPDV�

(O�iUERO�GH�REMHWLYRV�HODERUDGR�VH�H[SRQH�HQ�OD�SDJLQD�VLJXLHQWH�
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)XHQWH� (ODERUDFLyQ�SURSLD�

3UHVWDU�VHUYLFLRV�GH�FDOLGDG��FRQ�XQD�FREHUWXUD�DPSOLD
GH�DWHQFLRQ�HQ�VDOXG�DO�'HSDUWDPHQWR

2EWHQHU�UHVXOWDGRV�DFRUGH�FRQ
OR�SODQLILFDGR

2EWQHU�XQ�DOWR�JUDGR�GH�HILFLHQFLD
DGPLQLVWUDWLYD

/RJUDU�UHIRUPXODFLRQ�GHO�32$�VROR�D
UHTXHULPLHQWR�GH�OD�0$(

7HQHU�XQD�WRPD�GH�GHFLVLRQHV
FRUUHFWDV�\�RSRUWXQDV

02'(/2�'(�*(67,21�<�$'0,1,675$&,21
(675$7(*,&$�'(/�6('(6�/$�3$=�

(),&,(17(�< (),&$=

)RUPXODU
FRUUHFWDPHQWH�OD
0LVLyQ�\�9LVLRQ

/RJUDU�XQD�3ODQLILFDFLyQ
(VWUDWHJLFD�DGHFXDGD

7HQHU�XQ�IOXMR�GH
LQIRUPDFLRQ
HILFLHQWH

7HQHU�IXQFLRQHV
ELHQ�GVLWULEXLGDV
HQWUH�8QLGDGHV

'LVHxDU�XQD�HVWUXFWXUD
2UJDQL]DFLRQDO�$FRUGH

D�OD�0LVLRQ

7HQHU�SHUVRQDO
WHFQLFR�FDSDFLWDGR

7HQHU�DXWRULGDGHV
GHVLJQDGDV�SUHYLD
HYDOXDFLRQ�GH
FDSDFLGDGHV

2EWLPL]DU�OD�*HVWLyQ
GH�55�++�

/RJUDU�LQIRUPDFLyQ
RSRUWXQD�GHO

VHJXLPLHQWR�\�FRQWURO
GH�RSHUDFLRQHV

7HQHU�XQ�SURFHVR�GH
HYDOXDFLyQ�XWLOL]DGR�SDUD
PHMRUDU�UHQGLPLHQWR

/RJUDU�OD�WRPD�GH�PHGLGDV
FRUUHFWLYDV�HILFLHQWH��HQ�OD

HMHFXFLyQ�GH�SODQHV�GH�&RUWR�
0HGLDQR�\�/DUJR�3OD]R

$OFDQ]DU�XQD
*HVWLyQ

3DUWLFLSDWLYD

&RQVROLGDU�OD
DSURSLDFLRQ�GHO�3�(�6��\

GHO�3�(�,�FRPR
LQVWUXPHQWR�GH�JHVWLyQ

7RPDU�GHFLVLRQHV
DSUREDGDV�HQ�&RQVHMR

7pFQLFR

)RUPXODU
FRUUHFWDPHQWH�ORV

2EMHWLYRV�GH
*HVWLyQ

$5%2/�'(�2%-(7,926
6(59,&,2�'(3$57$0(17$/�'(�6$/8'�/$�3$=

$GPLQLVWUDU�(ILFD]�\
(ILFLHQWHPHQWH
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�����5(/$&,Ï1�(175(�(/�0$5&2�/Ï*,&2�<�(/�È5%2/�'(�352%/(0$6
(O� VLJXLHQWH� JUiILFR� QRV� SUHVHQWD� ORV� QLYHOHV� GH� UHODFLyQ� H[LVWHQWHV� HQWUH� OD�
FROXPQD�GH�MHUDUTXtD�GH�REMHWLYRV�GHO�PDUFR�OyJLFR�\�HO�iUERO�GH�SUREOHPDV�
$5%2/�'(�352%/(0$6 -(5$548Ë$�'(�2%-(7,926

&RPR� VH� SXHGH� REVHUYDU�� FDGD� FRPSRQHQWH� GHO� iUERO� GHO� SUREOHPDV� WLHQH� VX�
UHVSHFWLYR�FRUUHODWR�HQ�OD�FROXPQD�GH�MHUDUTXtD�GH�REMHWLYRV�GHO�PDUFR�OyJLFR��'H�
HVWH�PRGR��HO�SURSyVLWR X�REMHWLYR�JHQHUDO�GHO�SUR\HFWR�VHUi�DTXHO�TXH�SUHWHQGH�
GDU� VROXFLyQ� DO� SUREOHPD� FHQWUDO LGHQWLILFDGR� HQ� HO� iUERO� GH� SUREOHPDV�� ORV�
FRPSRQHQWHV�VRQ� ORV� FDPELRV� HVSHUDGRV� TXH�HO� SUR\HFWR� VH�SURSRQH�DOFDQ]DU�
SDUD� JDUDQWL]DU� HO� ORJUR� GHO� SURSyVLWR� D� WUDYpV� GHO� FRQWURO� GH� ODV� FDXVDV� TXH�
JHQHUDQ�HO�SUREOHPD��\�ILQDOPHQWH�HO�ILQ X�REMHWLYR�GH�GHVDUUROOR�VHUi�DTXHO�DO�TXH�
VH�SUHWHQGH�FRQWULEXLU�FRQ�OD�LQWHUYHQFLyQ�GHO�PRGHOR�GH�JHVWLyQ�\�DGPLQLVWUDFLyQ��
GH� PRGR� WDO� TXH� VH� UHYLHUWDQ� ORV� HIHFWRV� QHJDWLYRV� LGHQWLILFDGRV� HQ� HO� iUERO� GH�
SUREOHPDV�
(V�DVL� TXH�FRQ�HVWD� UHODFLyQ�H[SOLFDGD�� VH�HODERUD� OD�PDWUL]�GH�PDUFR� OyJLFR�� OD�
PLVPD�TXH�GHWDOOD�HQ�IRUPD�SUHFLVD�ORV�HOHPHQWRV�GH�LQWHUYHQFLyQ�GHO�SUR\HFWR��/D�
PDWUL]� GHVFULEH� OD� MHUDUTXtD� GH� REMHWLYRV� \� OD� FODVLILFD� FRQ� VX� UHODFLyQ� FRQ�
LQGLFDGRUHV��PHGLRV�GH�YHULILFDFLyQ�\�IDFWRUHV�H[WHUQRV�R�VXSXHVWRV��OD�PLVPD�TXH�
VH�UHSUHVHQWD�HQ�OD�SDJLQD�VLJXLHQWH�

()(&726

352%/(0$�
&(175$/

&$86$6

),1
�2EMHWLYRV�GH�'HVDUUROOR�

3523Ï6,72
�2EMHWLYR�*HQHUDO�

$&7,9,'$'(6
�$FWLYLGDGHV�SDUWLFXODUHV�

&20321(17(6
�2EMHWLYRV�(VSHFtILFRV�

È0%,72�'(�
,17(59(1&,Ï1�'(/�352<(&72
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�6838(6726�

),1� 0HMRUDU� OD� FDOLGDG� GH
VHUYLFLRV� SUHVWDGRV� \� DPSOLDU� OD�
FREHUWXUD� GH DWHQFLyQ� HQ� VDOXG�
DO�'HSDUWDPHQWR�

� 0D\RU�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�
GHO�'HSDUWDPHQWR�GH�/D�3D]�HQ�
FDPSDxDV�GH�YDFXQDFLyQ�

� &DOLGDG�GH�VHUYLFLRV�SUHVWDGRV
RSRUWXQDPHQWH�

� &REHUWXUD�GH�DWHQFLyQ�JHRJUiILFD�DO�
�����GH�OD�SREODFLyQ�

� 1LYHO�HOHYDGR�GH�VDWLVIDFFLyQ�GHO�
FOLHQWH�LQWHUQR�\�H[WHUQR�

� ,QGLFDGRUHV�GH�VDOXG�SURSRUFLRQDGRV�
SRU�HO�,1(�

� ,QIRUPDFLyQ�HQ�SHULyGLFRV��UHYLVWDV�
HVSHFLDOL]DGDV�GHO�'SWR�

� 5HWURDOLPHQWDFLyQ� D� WUDYpV�
GH�JUXSRV�IRFDOHV�

� 6HJXLPLHQWR�GH�VDWLVIDFFLyQ�
GHO�XVXDULR�HQ�ORV�
KRVSLWDOHV�\�FHQWURV�GH�
DWHQFLyQ�

3523Ï6,72� 0RGHOR� GH
JHVWLyQ� \� DGPLQLVWUDFLyQ�
HVWUDWpJLFD� LQVWLWXFLRQDO� SDUD� HO�
6('(6�/D�3D]

&803/,0,(172�'(�0(7$6�$/�����1� �$FWLYLGDGHV�UHDOL]DGDV
'� �7RWDO�GH�PHWDV�SURSXHVWDV�HQ�HO�

32$
0� �1XPHUR�GH�PHV�D�HYDOXDU�������
)RUPXOD�GH�FDOFXOR�

���




��

0'

1

� 3ODQ�(VWUDWpJLFR�GH�6DOXG�DSUREDGR�
HQ�FRQVHQVR�

� 5HSRUWHV�GH�OD�8QLGDG�GH�
3ODQLILFDFLyQ�

� ,QIRUPHV�GH�VHJXLPLHQWR�\�DYDQFH�GHO�
32$�GH�OD�JHVWLyQ�

� 5HIRUPXODFLyQ�GHO�32$�VROR�EDMR�
UHTXHULPLHQWR�H[SUHVR�GH�OD�0$(�

� 6DWLVIDFFLyQ�LQWHUQD�GHQWUR�
HO�6('(6�SRU�ORV�
UHVXOWDGRV�DOFDQ]DGRV�

� 6DWLVIDFFLyQ�GH�OD�
SREODFLyQ�EHQHILFLDGD�

� $OWR�JUDGR�GH�HILFLHQFLD�
DGPLQLVWUDWLYD�

&20321(17(6�
� 3ODQLILFDFLyQ�HVWUDWpJLFD�
DGHFXDGD�

� (VWUXFWXUD�RUJDQL]DFLRQDO�
DFWXDOL]DGD��IRUPDOL]DGD�\�
HIHFWLYD�SDUD�HO�FXPSOLPLHQWR�GH�
OD�0LVLyQ�

� 2SWLPL]DU�OD�JHVWLyQ�GH�55�++�
� 7RPD�GH�GHFLVLRQHV�
FRQVHQVXDGR�

� 6HJXLPLHQWR�HILFD]�
� &RQWURO�RSRUWXQR�\�HIHFWLYR�
� 7RPD�GH�GHFLVLRQHV�RSRUWXQD�\�
HIHFWLYD�

� 3(6�FRRUGLQDGR�FRQ�HO�3(,�GH�OD�
SUHIHFWXUD�\�UHVSRQVDEOH�GH�
FRQWULEXLU�FRQ�HO�3*'(6�

� 2UJDQLJUDPD�DSUREDGR�EDMR�QRUPDV�
WpFQLFDV�\�UHVSDOGDGR�SRU�
ELEOLRJUDItD�UHOHYDQWH�

� (Q�HO�SULPHU�VHPHVWUH�GH�
LPSOHPHQWDFLyQ�GHO�PRGHOR�
SODQWHDGR��ORV 55�++��KDQ�VLGR�
FDSDFLWDGRV�WpFQLFD�\�
SURIHVLRQDOPHQWH�HQ�HO�XVR�GH�
KHUUDPLHQWDV�DGPLQLVWUDWLYDV�

� 1LYHO�GH�DSURSLDFLyQ�\�VDWLVIDFFLyQ�
SOHQD�GH�FDGD�XQR�GH�ORV�HMHFXWLYRV�
GHO�6('(6�

� ËQGLFHV�GH�DYDQFH�R�UHWUD]R�GHO�
SUR\HFWR�

� ,QIRUPHV�PHQVXDOHV��WULPHVWUDOHV�
� (MHFXWLYRV�SURIHVLRQDOHV

� 32$�GH�OD�JHVWLyQ�
� ,QVSHFFLyQ�GH�OD�LQIUDHVWUXFWXUD�
� 2UJDQLJUDPD�DSUREDGR�\�
FRQVHQVXDGR�

� $FWD�GH�FRQVHMR�7pFQLFR�
� )RUPXODULRV�GH�VHJXLPLHQWR��60���$��
�%�

� 0DWUL]�GH�VHJXLPLHQWR�HQ�([FHO�
� 3ODQLOODV�GH�SDJR

� 5HYLVLyQ�PHWyGLFD�SRU�
HVSHFLDOLVWDV�GHO�3(6�\�
3(,�

� 'LVSRVLFLyQ�D�PHMRUDU�OD�
VLWXDFLyQ�DFWXDO�SRU�SDUWH�
GH�WRGR�HO�SHUVRQDO�GHO�
6('(6�/�3�

� (TXLSRV�LQIRUPiWLFRV�
DFWXDOL]DGRV�

� /LGHUHV�FDOLILFDGRV�\�
FDSDFLWDGRV�HQ�
$GPLQLVWUDFLyQ�\�*HVWLyQ�
3~EOLFD�
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$&7,9,'$'(6�
� 'HFODUDFLyQ�GH�OD�0LVLyQ�HQ�
FRQVHQVR�

� 'HFODUDFLyQ�GH�YDORUHV�
� 'HFODUDFLyQ�GH�OD�YLVLyQ�
� (ODERUDFLyQ�GH�REMHWLYRV�
HVWUDWpJLFRV�

� 5HDGHFXDFLyQ�GHO�RUJDQLJUDPD�
DFWXDO�

� &XPSOLPLHQWR�GH�ODV�QRUPDV�GHO�
6�$�3�

� (ODERUDFLyQ�GH��PDQXDOHV�
DGPLQLVWUDWLYRV�

� 0HMRUD�GH�ORV�FDQDOHV�GH�
LQIRUPDFLyQ�

� &RQVHMR�WpFQLFR�SDUD�
DSURSLDFLyQ�GHO�3(6�\�32$�GHO�
6('(6�

� &XPSOLPLHQWR�GH�ODV�QRUPDV�GHO�
6�3�2�

� &RRUGLQDFLyQ�HIHFWLYD�GH��ODV�
QRUPDV�GHO�6�3�2��FRQ�HO�6�3�

(O� SUHVXSXHVWR� GHVWLQDGR� D� OD�
FRQVXOWRUD� HQFDUJDGD� GH DVHVRUDU� HQ�
OD� GHFODUDFLyQ� GH OD� 0LVLyQ�� YDORUHV��
YLVLyQ� \� REMHWLYRV� HVWUDWpJLFRV��
DGHPiV� GH� OD� UHIRUPXODFLyQ� GHO�
RUJDQLJUDPD� \� PDQXDOHV� �VL�
FRUUHVSRQGH�� VH� UHDOL]DUD� HQ� FDVR�GH
FDPELDU� HO� FRQWHQLGR� GHO� 3(,� GH� OD�
SUHIHFWXUD�� &DVR� FRQWUDULR� ORV�
PDQXDOHV� LQWHUQRV� SXHGHQ� VHU�
HODERUDGRV� SRU� ORV� IXQFLRQDULRV�
WpFQLFRV� HVSHFLDOL]DGRV� HQ� OD� 8QLGDG�
GH�SODQLILFDFLyQ�
/RV� LQGLFDGRUHV� SDUD� HODERUDU� ODV�
DFWLYLGDGHV�SUHYLDV�SDUD�HO�DOFDQFH�GHO�
SURSyVLWR� VHUiQ� ORV� UHVXOWDGRV�
REWHQLGRV� HQ� HO� FDSLWXOR� �� ³$QiOLVLV� \�
(YDOXDFLyQ´�

� (VWDGRV�)LQDQFLHURV�GHO�6('(6�
� 5HSRUWHV�ILQDQFLHURV�SRU�XQLGDG�
HMHFXWRUD�

� ,QIRUPHV�GH�GHVHPEROVR�SRU�iUHD�R�
SURJUDPD�

� 5HXQLRQHV�SUHYLDV�
� (QFXHVWDV��HQWUHYLVWDV��
REVHUYDFLyQ�GLUHFWD�

� ,QVSHFFLyQ�YLVXDO�
� 5HYLVLyQ�GH�QRUPDV�\�
SROtWLFDV�LQWHUQDV�

� /HFWXUD�GH�LQIRUPHV�
UHODFLRQDGRV�DO�6$3��
632��63��HWF�

� 5HYLVLyQ�GH�SODQLOODV�GH�
SHUVRQDO�

� 5HYLVLyQ�GH�WLHPSRV�GH�
UHVSXHVWD�HQ�
FRUUHVSRQGHQFLD�LQWHUQD�

)XHQWH� (ODERUDFLyQ�SURSLD�
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³/D� FRPSOHMLGDG� GH� GHVDUUROODU� H� LPSOHPHQWDU� XQD� HVWUDWHJLD� HQ� LQVWLWXFLRQHV��
VDQLWDULDV�HV�EDVWDQWH�REYLD��´
/D� JUDILFD� GHO�PRGHOR� GH� JHVWLyQ� \� DGPLQLVWUDFLyQ� HVWUDWpJLFD�HODERUDGR�SDUD�HO�
6('(6�/D�3D]�WLHQH�WUHV�HWDSDV�SULQFLSDOHV�ODV�FXDOHV�VRQ�

�� (WDSD�GH�IRUPXODFLyQ�GH�OD�(VWUDWHJLD�
�� (WDSD�GH�HMHFXFLyQ�GH�OD�(VWUDWHJLD�
�� (WDSD�GH�HYDOXDFLyQ�GH�OD�(VWUDWHJLD�

(V�HQ� OD�VHJXQGD�\� WHUFHUD�HWDSD�GRQGH�VH�SURSRQH� OD�DSOLFDFLyQ�GHO�FXDGUR�GH�
PDQGR� LQWHJUDO� SDUD� WUDGXFLU� OD�0LVLyQ� HQ� UHVXOWDGRV� FRQFUHWRV�� R� GLFKR� GH� RWUD�
IRUPD�HV�HQ�HVWDV�HWDSDV�GRQGH�RSHUDWLYL]DPRV�OD�HMHFXFLyQ�\�FXPSOLPLHQWR�GH�OD�
0LVLyQ�GHQWUR�HO�6HUYLFLR�'HSDUWDPHQWDO�GH�6DOXG�GH�/D�3D]�
/D�JUDILFD�GH� OD�SDJLQD� VLJXLHQWH�PXHVWUD�HO�GHVDUUROOR�GHO�PRGHOR�SODQWHDGR�� OD�
PLVPD� TXH� LGHQWLILFD� ORV� SDVRV� TXH� GHEHQ� UHDOL]DUVH� SDUD� DOFDQ]DU� XQD�
DGPLQLVWUDFLyQ�HILFLHQWH�\�HILFD]�HQ�OD�JHVWLyQ�GHO�6('(6�/D�3D]�

�� &XDGUR�GH�0DQGR�,QWHJUDO��5REHUW�.DSODQ�\�'DYLG�1RUWRQ��3iJLQD����
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)XHQWH� (ODERUDFLyQ�SURSLD��FRQ�EDVH�D�PRGHORV�GH�7KRPSVRQ��6WULFNODQG�\��
&KDUOHV�+LOO

)2508/$&,21�'(/$�(675$7(*,$
(-(&8&,Ï1�'(�/$�(675$7(*,$

5(
75

2$
/,0

(1
7$

&,Ï
1

$3/,&$&,Ï1�'(/�&8$'52�'(�0$1'2�,17(*5$/

(9$/��'(�/$�(675$7(*,$
'(6$552//2�

0,6,Ï1�± 9,6,Ï1�± 9$/25(6

$1È/,6,6�)2'$
(/$%25$&,Ï1�'(�È5%2/�'(�352%/(0$6�

<�È5%2/�'(�2%-(7,926
(/$%25$&,Ï1�'(�/$�0$75,=�'(�0$5&2�/Ï*,&2

(67$%/(&(5�2%-(7,926�
'(�/$5*2�3/$=2�
�(675$7e*,&26�

*(1(5$5��(9$/8$5�<�6(/(&&,21$5�
(675$7(*,$6��)81&,21$/�

',6(f2�'(�81�
6,67(0$�'(�&21752/

$'(&8$&,Ï1�'(�/$�(675$7(*,$��/$�
(6758&785$�<�/26�&21752/(6

',6(f2�'(�(6758&785$�
25*$1,=$&,21$/�

$3523,$'$

(67$%/(&(5�2%-(7,926�$�
&2572�3/$=2

$6,*1$5�5(&85626

0(',5�<�(9$/8$5�
5(68/7$'26

,03/(0(17$&,Ï1�'(�/$�(675$7(*,$
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0,6,Ï1
�3RU�TXp�H[LVWLPRV�

9$/25(6�)81'$0(17$/(6
�(Q�TXH�FUHHPRV�

9,6,21
�4XH�TXHUHPRV�VHU�

(675$7(*,$
�1XHVWUR�SODQ�GH�MXHJR�

&8$'52�'(�0$1'2�,17(*5$/
�,PSOHPHQWDFLyQ�\�HQIRTXH��

,QLFLDWLYDV�HVWUDWpJLFD��2EMHWLYRV�
SHUVRQDOHV�

5(68/7$'26�(675$7e*,&26

6RFLHGDG &OLHQWHV 3URFHVRV 3ODQWLOOD
6DWLVIHFKD $WHQGLGRV (IHFWLYRV 0RWLYDGD�\�

FRUUHFWD�\�RSRUWXQDPHQWH 3UHSDUDGD

�������75$'8&,5�/$�0,6,Ï1�$�5(68/7$'26�%86&$'26
3DUD WUDGXFLU�OD�0LVLyQ�HQ�UHVXOWDGRV��DSURSLDPRV�HO�PRGHOR�GHO�&XDGUR�GH�0DQGR�
,QWHJUDO�� HO� PLVPR� TXH� QRV� SHUPLWH� UHODFLRQDU� ORV� REMHWLYRV� HVWUDWpJLFRV� GH� OD�
LQVWLWXFLyQ�FRQ�OD�0LVLyQ�GH�6('(6�\�D�OD�YHV�SHUPLWH�GHILQLU�GH�PDQHUD�FODUD�ODV�
WDUHDV�R�DFWLYLGDGHV�TXH�GHEHQ�UHDOL]DUVH�SDUD�FRQVHJXLU�HVWH�ILQ�

)XHQWH� (ODERUDFLyQ�SURSLD�FRQ�EDVH�DO�&XDGUR�GH�0DQGR�,QWHJUDO

�������0,6,Ï1
6HJ~Q�DGHFXDFLyQ�GHO�PDQGDWR�OHJDO�YLJHQWH�\�HO�UHFRQRFLPLHQWR�FODUR�GH�OD�UD]yQ�
GH�VHU�GH�OD�LQVWLWXFLyQ��OD�PLVLyQ�GHO�6('(6�GHEH�VHU�
³� (MHUFHU� FRPR� Pi[LPD� DXWRULGDG� HQ� VDOXG� GHO� 'HSDUWDPHQWR�� HVWDEOHFLHQGR��
FRQWURODQGR� \� HYDOXDQGR� OD� FDOLGDG� GH� VHUYLFLRV� EULQGDGRV� D� OD� SREODFLyQ��
FRRUGLQDQGR�FRQ� ODV� LQVWDQFLDV� UHVSRQVDEOHV� �0XQLFLSLRV��'LUHFWRULRV�/RFDOHV�GH�
6DOXG�� KRVSLWDOHV�� SUR\HFWRV��� \� UHVSHWDQGR� ORV� SULQFLSLRV� GH� JHVWLyQ�
GHVFHQWUDOL]DGD��SDUD�DPSOLDU�\�PHMRUDU�OD�FREHUWXUD�\�FDOLGDG�GH�VHUYLFLR�GH�VDOXG�
SUHVWDGR�´�
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�������9$/25(6�)81'$0(17$/(6
� 6(59,&,2��5HVSRQGHU�GH�PDQHUD�RSRUWXQD�D�ODV�QHFHVLGDGHV�GH�QXHVWURV�

FOLHQWHV�LQWHUQRV�\�H[WHUQRV��SURSLFLDQGR�XQD�UHODFLyQ�FRQWLQXD�\�GXUDGHUD�
� +21(67,'$'�� (Q� HO� WUDWR� pWLFR� \� SURIHVLRQDO� KDFLD� QXHVWURV� FOLHQWHV��

HPSOHDGRV��RUJDQLVPRV�ILQDQFLHURV���\�D�OD�FRPXQLGDG�HQ�JHQHUDO�D�TXLHQHV�
HVWD�HQIRFDGR�QXHVWUR�VHUYLFLR�

� 5(63(72�� 9DORUDU� D� ODV� SHUVRQDV� TXH� FRODERUDQ� FRQ� QRVRWURV� HQ� VXV�
FDSDFLGDGHV�\�EULQGDUOHV�XQ�WUDWR�MXVWR�H�LJXDO�D�WRGRV�DTXHOORV�FRQ�TXLHQHV�
WHQHPRV�UHODFLyQ�GHQWUR�\�IXHUD�GH�OD�LQVWLWXFLyQ�

� &203520,62��(VWDU�SHUPDQHQWHPHQWH�GLVSXHVWRV�D�GDU�OR�PHMRU�GH�FDGD�
XQR� GH� QRVRWURV�� SDUWLFLSDQGR� DFWLYDPHQWH� FRQ� OD� RUJDQL]DFLyQ� SDUD� HO�
FXPSOLPLHQWR�GH�VXV�\�QXHVWURV�REMHWLYRV�

� '(6$552//2�� )RPHQWDU� HO� LQWHUpV� SRU� OD� SUHSDUDFLyQ� \� OD� DFWXDOL]DFLyQ�
SHUVRQDO� \� GH� RWURV�� SURPRYLHQGR� ODV� YHQWDMDV� GHO� GHVDUUROOR� GH� QXHVWURV�
FRODERUDGRUHV�LQWHUPHGLDULRV�

�������9,6,Ï1
/D�YLVLyQ�GHO�6('(6�GHEHUi�VHU�
³� 6('(6�� LQVWLWXFLyQ� GHVFHQWUDOL]DGD� UHFRQRFLGD� D� QLYHO� LQWHUQDFLRQDO� FRPR�
PRGHOR�D�LPLWDU�HQ�VDOXG��SRU�VX�DGPLQLVWUDFLyQ�HVWUDWpJLFD�TXH�EULQGD�DWHQFLyQ�GH�
FDOLGDG��XQLYHUVDO�SDUD�HO�'HSDUWDPHQWR��SHUPDQHQWH��FRQWLQXR�H�LQWHJUDO��EDVDGD�
HQ�OD�VLQHUJLD�GH�HVWUDWHJLDV��FRQ�XQ�HQIRTXH�~QLFR�H�LQWHUFXOWXUDO��DXWRUUHJXODGR�\�
FRQ�FRQWURO�RUJDQL]DGR�GH�VXV�EHQHILFLDULRV�³�
�������2%-(7,926�(675$7e*,&26
������� 3HUIHFFLyQ�GH�OD�DFWXDO�SODQLILFDFLyQ�HVWUDWpJLFD
4XH�SHUPLWD�PHMRUDU�OD�FDOLGDG�GH�VHUYLFLR�HQ�VDOXG�GHO�'HSDUWDPHQWR���ORJUDQGR�

D� 3DUWLFLSDFLyQ� GHO� WRGR� HO� SHUVRQDO� HQ� OD� IRUPXODFLyQ� GH� OD� 0LVLyQ�� YLVLyQ��
YDORUHV�\�REMHWLYRV�GHO�6('(6�/D�3D]�

E� 8WLOL]DU�OD�LQIUDHVWUXFWXUD�GH�PDQHUD�DSURSLDGD
F� 'HILQLU�PHWDV�SDUD�HO�PHMRUDPLHQWR�GH�VHUYLFLRV�
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G� )RUWDOHFHU�OD�LPDJHQ�GH�OLGHUD]JR�HQ�HO�'HSDUWDPHQWR�
H� 3ULRUL]DU�OD�FREHUWXUD�GH�SURJUDPDV�\�SUR\HFWRV�HQ�HO�iUHD�5XUDO�
I� 4XH�ORV�PLHPEURV�GH�OD�LQVWLWXFLyQ�HVWpQ�DOLQHDGRV�FRQ�HO�3ODQ�(VWUDWpJLFR

������� 'HVDUUROOR�GH�XQD�WRPD�GH�GHFLVLRQHV�SDUWLFLSDWLYD�
'RQGH�OD�VLQHUJLD�VHD�UHSUHVHQWDGD�SRU�ODV�GHFLVLRQHV�DGRSWDGDV�SRU�XQ�SURFHVR�
DFWLYR�\�SDUWLFLSDWLYR�GH�WRGRV�ORV�HMHFXWLYRV�GH�OD�HQWLGDG��GRQGH�

D� /D�LQIRUPDFLyQ�REMHWLYD�GH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�VH�LQFRUSRUD�HQ�
OD�WRPD�GH�GHFLVLRQHV�

E� 6H�GHVDUUROOD�XQ�VLVWHPD�GH�LQIRUPDFLyQ�HILFLHQWH��LQWHUQR�\�H[WHUQR��
F� (O�SHUVRQDO�DVXPD�ODV�UHVSRQVDELOLGDGHV�GH�³HTXLSR´�

������� 2SWLPL]DFLyQ�GH�OD�JHVWLyQ�GH�UHFXUVRV�KXPDQRV�
'RQGH�VH�DSOLFD�FRUUHFWDPHQWH�OR�HVWLSXODGR�HQ�ODV�QRUPDV�YLJHQWHV��OH\�6$)&2���
SDUD�JDUDQWL]DU�XQD�HILFLHQWH�DWHQFLyQ�DO�'HSDUWDPHQWR�HQ�VX�FRQMXQWR��/RJUDQGR�
DGHPiV�OD� LQVWLWXFLRQDOL]DFLyQ�GHO�SHUVRQDO� LGyQHR��SURIHVLRQDO�\�HILFLHQWH�SDUD�HO�
VHUYLFLR�S~EOLFR�

D� /OHYDQGR�D�FDER�FXUVRV�LQWHQVLYRV�GH�FDSDFLWDFLyQ�\�HVSHFLDOL]DFLyQ�
E� 'HVDUUROODQGR�XQD�SUDFWLFD�KDELWXDO�GH�OD�HYDOXDFLyQ�HQ�WRGRV�ORV�SURFHVRV�

DGPLQLVWUDWLYRV�
F� 0HMRUDQGR� ORV� SURFHVRV� GH� UHFOXWDPLHQWR�� VHOHFFLyQ� \� FRQWUDWDFLyQ� GH�

SHUVRQDO�GH�DFXHUGR�D�QRUPDV�YLJHQWHV�
G� 0HMRUDQGR�HO�LQYROXFUDPLHQWR�\�FRPSURPLVR�GHO�SHUVRQDO�FRQ�HO�PRGHOR�GH�

JHVWLyQ�HVWUDWpJLFR�D�LPSOHPHQWDUVH�
������� 2SWLPL]DFLyQ�GH�OD�DGPLQLVWUDFLyQ�GH�PDQHUD�HILFD]�\�HILFLHQWH�
4XH�VHUi�HO�UHVXOWDGR�GH�OD�DSOLFDFLyQ�FRUUHFWD�GH�XQ�PRGHOR�GH�JHVWLyQ�DGHFXDGR�
\�FRQVHQVXDGR��4XH�DGHPiV�SHUPLWLUi�

D� 0HMRUDU�OD�GLVWULEXFLyQ�\�DVLJQDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�
E� 'HVDUUROODU� PRGHORV� GH� YLQFXODFLyQ� FRQ� HO� HQWRUQR� SDUD� LQFHQWLYDU� \�

JHVWLRQDU�SUR\HFWRV�
F� ,PSOHPHQWDU�OD�HYDOXDFLyQ�SRU�UHVXOWDGRV�
G� 0HMRUDU� OD� DWHQFLyQ� GHO� 680,� \� HO� FRQWURO� HSLGHPLROyJLFR� HQ� HO�

'HSDUWDPHQWR�
H� ,PSOHPHQWDU�LQVWUXPHQWRV�DGPLQLVWUDWLYRV�DSUREDGRV�\�YLJHQWHV�
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�������35238(67$�'(�(6758&785$�25*È1,&$
(O� RUJDQLJUDPD� HV� OD� UHSUHVHQWDFLyQ� JUDILFD� VLPSOLILFDGD� GH� OD� HVWUXFWXUD� IRUPDO�
TXH�KD�DGRSWDGR�XQD�RUJDQL]DFLyQ��6X�XVR�DWLHQGH�EiVLFDPHQWH�D�GRV�DVSHFWRV�
LPSRUWDQWHV�GH�OD�HVWUXFWXUD�GH�OD�RUJDQL]DFLyQ��&RPXQLFDFLyQ�\�$QiOLVLV�
&RPR�KHUUDPLHQWD�GH�FRPXQLFDFLyQ�SXHGH�VHU�XWLOL]DGR�SDUD�

� ,QIRUPDU�D�ORV�PLHPEURV�GH�OD�RUJDQL]DFLyQ�OD�SRVLFLyQ�UHODWLYD�TXH�RFXSDQ�
\�OD�UHODFLyQ�TXH�WLHQHQ�FRQ�HO�UHVWR�GH�OD�HVWUXFWXUD�

� SURYHHU�XQ�FXDGUR�JOREDO�GH�OD�HVWUXFWXUD�
� )DFLOLWDU� D� ODV� SHUVRQDV� TXH� VH� LQFRUSRUDQ� D� OD� RUJDQL]DFLyQ� OD� WRPD� GH�

FRQWDFWR�FRQ�OD�HVWUXFWXUD�GH�OD�PLVPD�
� )DFLOLWDU�OD�FRPSUHQVLyQ�DFHUFD�GH�ODV�SRVLELOLGDGHV�TXH�WLHQH�FDGD�SHUVRQD�

GH�DVFHQGHU�D�RWUDV�SRVLFLRQHV�GH�OD�HVWUXFWXUD�RUJDQL]DWLYD�
� ,QIRUPDU� D� WHUFHURV� LQWHUHVDGRV� HQ� OD� RUJDQL]DFLyQ� FRPR� VH� HQFXHQWUD�

HVWUXFWXUDGD�OD�PLVPD��
&RPR� KHUUDPLHQWD� GH� DQiOLVLV� HO� GLDJUDPD� SHUPLWH� GHWHFWDU� IDOODV� GH�
HVWUXFWXUDFLyQ�\�ODV�VLWXDFLRQHV�PDV�LPSRUWDQWHV�TXH�SXHGHQ�VHU�GHWHFWDGDV�VRQ�

� )DOODV�GH�FRQWURO�LQWHUQR�
� 'HSDUWDPHQWDOL]DFLyQ�LQDGHFXDGD�
� )DOWD�GH�XQLGDG�GH�PDQGR
� 6XSHUSRVLFLyQ�GH�IXQFLRQHV�
� 5HODFLyQ�GH�GHSHQGHQFLD�FRQIXVD�
� 6LWXDFLRQHV�GH�VXERUGLQDFLyQ�XQLWDULD�
� ,QGHILQLFLyQ�GH�ORV�QLYHOHV�D�ORV�FXDOHV�SHUWHQHFH�HO�FDUJR�
� &RQIXVLyQ�VREUH�HO�WLSR�GH�DXWRULGDG�
� (VWUXFWXUD�GHVHTXLOLEUDGD�
� $OFDQFH�GHO�FRQWURO�H[FHVLYDPHQWH�DPSOLR�
� ,QDGHFXDGD�DVLJQDFLyQ�GH�QLYHOHV�
� 'HVLJQDFLyQ�FRQIXVD�GH�ODV�IXQFLRQHV�
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&RQVLGHUDQGR� HVWRV� DVSHFWRV� HO� GLDJUDPD� SURSXHVWR� HQ� UHVSXHVWD� DO� DQiOLVLV�
GHVFULWR�HQ�HO� FDSLWXOR��� VXEWLWXOR���������HV�XQ�RUJDQLJUDPD�FRQ� WUHV�QLYHOHV�GH�
RUJDQL]DFLyQ�

1,9(/�$&78$/ 81,'$'(6��
5(63216$%/(6

1,9(/(6�
35238(6726

81,'$'(6��
5(63216$%/(6 9(17$-$6

',5(&&,Ï1 'LUHFWRU�7pFQLFR�GHO�
6HUYLFLR�'HSDUWDPHQWDO

&21752/ $XGLWRULD�,QWHUQD
&225',1$&,Ï1 *DELQHWH

&RQVHMR�WpFQLFR

$6(625$0,(172 8QLGDG�GH�3ODQLILFDFLyQ
8QLGDG�GH�-XUtGLFD

',5(&&,Ï1
67$))

'LUHFWRU� GHO� 6HUYLFLR�
'HSDUWDPHQWDO
&RQVHMR�WpFQLFR
&RQVHMR�'SWDO��GH�6DOXG
&5,'$,
&RQVHMR� GH� FDOLGDG�
DWHQFLyQ�\�DXGLWRULD
$VHVRUtD�/HJDO
$XGLWRULD�,QWHUQD
&RPLWp�',/26
*DELQHWH

(O�QLYHO�GH�'LUHFFLyQ�
FXHQWD�FODUDPHQWH�FRQ�
HO�SHUVRQDO�GH�
DVHVRUDPLHQWR�TXH�
UHTXLHUH�
FRQVWDQWHPHQWH��DVt�
FRPR�VH�HQFXHQWUD�
GHWDOODGR�ORV�&RQVHMRV�\�
&RPLWpV�TXH�QRUPD�HO�
'6�����

$32<2
8QLGDG�GH�&RPXQLFDFLyQ�
6RFLDO
8QLGDG�GH�$GPLQLVWUDFLyQ�
\�)LQDQ]DV

7e&1,&2�
23(5$7,92

8QLGDG�GH�6LVWHPD�
1DFLRQDO�GH�
,QIRUPDFLyQ�HQ�6DOXG
8QLGDG�GH�5HGHV�\�
3UHVWDFLRQHV
8QLGDG�GH�(SLGHPLRORJtD

(-(&87,92

(3,'(0,2/2*,$
,175$,'
3/$1,),&$&,Ï1
5(&85626�+80$126
&2081,&$&,Ï1
61,6
&(1752�3,/272
'$)
,1$0(1
5('(6�<�
35(67$&,21(6

/RV� MHIHV� GH� 8QLGDG� VH�
HQFXHQWUDQ� WRGRV� HQ� XQ
PLVPR�QLYHO� MHUiUTXLFR�\�
VXV� IXQFLRQHV� EiVLFDV�
VH� HQFXHQWUDQ� GHWDOODV�
HQ� HO� '6� ������� (VWR�
PHMRUD� HO� JUDGR� GH�
FRPXQLFDFLyQ�HQWUH�HOORV�
SDUD� WUDEDMDU�
VLQHUJLFDPHQWH� \� HQ�
VLVWHPD� D� SHVDU� GH� VX�
JUDGR� GH�
GHVFHQWUDOL]DFLyQ�ItVLFD

'(6&21&(175$'2
6(5(6�(/�$/72
,175$,'
&HUWLILFDFLyQ�\�
$FUHGLWDFLyQ

0Ï9,/(6 %ULJDGDV�GH�6DOXG
%ULJDGDV�(SLGHPLROyJLFDV

23(5$7,92

3URJUDPDV�GH�FDSLWDO
&RRUGLQDGRUDV�GH�UHGHV
'HSHQGHQFLDV�GH�FDGD�
XQLGDG�GH�DFXHUGR�D�
UHTXHULPLHQWRV�

/RV�FDUJRV�RSHUDWLYRV�
HVWiQ�GHVFULWRV�HQ�HO�
JUDILFR�GHO�RUJDQLJUDPD�
H�LGHQWLILFD�D�ORV�
UHVSRQVDEOHV�SRU�
SURJUDPDV�\�SRU�8QLGDG�
GH�DFXHUGR�D�OD�WDUHD�
TXH�GHVHPSHxDQ�
HVSHFLILFDGR�HQ�HO�02)

)XHQWH� (ODERUDFLyQ�SURSLD
3DUD�OD�OHJDOLGDG�HQ�OD�LPSOHPHQWDFLyQ�GHO�PLVPR�GHEHUi�FRUUHJLUVH�OD�GHVFULSFLyQ�
GH�QLYHOHV�HQ�HO�'6�������7LWXOR�,,�&DStWXOR�,�$UWLFXOR���LQFLVR�D��\�DUWLFXOR���LQFLVR�
F��� DGHPiV� GH� LQFRUSRUDU� HQ� ORV� QLYHOHV� FRUUHVSRQGLHQWHV� ORV� DUWtFXORV� GH� ORV�
&DStWXORV�,,,��,9��9��VLQ�DIHFWDU�HO�FRQWHQLGR�GH�IXQFLRQHV�TXH�VH�GHVFULEHQ�HQ�FDGD�
SXQWR�
(O�RUJDQLJUDPD�SURSXHVWR�VH�UHSUHVHQWD�D�FRQWLQXDFLyQ�
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',5(&725

(3,'(0,2/2*,$ ,175$,' 3/$1,),&$&,21 5(&85626
+80$126

&2081,&$&,21�<
55��33�

',5(&&,21
$'0,1,675$7,9$

),1$1&,(5$
,1$0(1 5('(6�<

35(67$&,21(6

&RRUG��5HGHV�8UEDQDV
&RRUG��5HGHV�5XUDOHV
(QIHUPHULD
/DERUDWRULR�\�)DUPDFLDV
2GRQWRORJLD
1XWULFLRQ
6DOXG�0HQWDO
,QWHUFXOWXUDOLGDG
680,
6DOXG�6H[XDO
$,(3,
7UDEDMR�6RFLDO

0DODULD�\�/HLVKPDQLDVLV
&KDJDV
3$,
5DELD
7HQLDVLV
&LVWLFHUFRVLV
)DVFLRODVLV
6DOXG�$PELHQWDO
(PHUJHQFLDV�\�'HVDVWUHV
7XEHUFXORVLV
9LJLODQFLD�(SLGHPLRORJLFD
,76�9,+�6,'$

6,61$/ &5,'$, 8&$68 &RQWDELOLGDG 3UHVXSXHVWRV 7HVRUHULD %LHQHV�\
6HUYLFLRV

35()(&785$

$UFKLYR
&HQWUDO

$VHVRULD�/HJDO

$XGLWRULD�,QWHUQD

&RPLWH�',/26

&RQVHMR�7HFQLFR

&RQVHMR�'HSWDO�GH
6DOXG

&yPLWH�GH
5HVLGHQFLDH�LQWHUQDGR

&(1752�3,/272
6,67(0$
1$&,21$/

,1)250$&,21�(1
6$/8'

+DELOLWDFLRQHV &HUWLILFDF�\
$FUHGLWDFLRQ

,76�9,+�
6,'$

&RQVHMR�&DOLGDG
$WHQFLRQ�\�$XGLWRULD *DELQHWH

&RQYHQLRV�\
3UR\HFWRV

25*$1,*5$0$�35238(672�<�(/$%25$'2�325�

0,*8(/�$1*(/�&2$48,5$�9$648(=
-$9,(5�&21'25,�%$87,67$
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�������(675$7(*,$6�325�È5($�)81&,21$/
��������(VWUDWHJLD�$GPLQLVWUDWLYD
&RRUGLQDQGR� HVIXHU]RV� GH� OD� 'LUHFFLyQ� FRQ� ODV� XQLGDGHV� GH� 3ODQLILFDFLyQ��
5HFXUVRV�+XPDQRV��'LUHFFLyQ�$GPLQLVWUDWLYD�)LQDQFLHUD�

� 3DUWLFLSDFLyQ� GH� WRGR� HO� SHUVRQDO HQ� OD� IRUPXODFLyQ� GH� OD� PLVLyQ�� YLVLyQ��
REMHWLYRV��YDORUHV�GHO�6('(6�

� 'HILQLFLyQ�GH�PHWDV�SDUD�HO�PHMRUDPLHQWR�GHO�VHUYLFLR�
� ,QFRUSRUDFLyQ� HQ� OD� WRPD� GH� GHGLFLRQHV� LQIRUPDFLyQ� REMHWLYD� GH� ODV�

QHFHVLGDGHV�GH�OD�SREODFLyQ�
� $OLQHDPLHQWR�GH�ORV�PLHPEURV�GH�OD LQVWLWXFLyQ�FRQ�HO�SODQ�HVWUDWpJLFR�
� 0HMRUDPLHQWR��LQYROXFUDPLHQWR�\�FRPSURPLVR�GHO�SHUVRQDO�FRQ�HO�PRGHOR�GH�

JHVWLyQ�HVWUDWpJLFR�D�LPSOHPHQWDUVH�
� 6LPSOLILFDFLyQ�GH�OD�GLVWULEXFLyQ�\�DVLJQDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�
� ,PSOHPHQWDFLyQ�GH�LQVWUXPHQWRV�DGPLQLVWUDWLYRV�DSUREDGRV�\�DFWXDOL]DGRV�

��������(VWUDWHJLD�GH�3HUVRQDO
&RRUGLQDQGR�HVIXHU]RV�GH� OD�'LUHFFLyQ�FRQ� ODV�XQLGDGHV�GH�5HFXUVRV�+XPDQRV��
3ODQLILFDFLyQ��&RPXQLFDFLyQ��'LUHFFLyQ�$GPLQLVWUDWLYD�)LQDQFLHUD�

� 3DUWLFLSDFLyQ� GH� WRGR� HO� SHUVRQDO� HQ� OD� IRUPXODFLyQ� GH� OD� PLVLyQ�� YLVLyQ��
REMHWLYRV��YDORUHV�GHO�6('(6�

� $OLQHDPLHQWR�GH�ORV�PLHPEURV�GH�OD�LQVWLWXFLyQ�FRQ�HO�SODQ�HVWUDWpJLFR�
� 'HILQLFLyQ�GH�UHVSRQVDELOLGDG�HQ�HTXLSR�
� 5HDOL]DFLyQ�GH�FXUVRV�LQWHQVLYRV�GH�FDSDFLWDFLyQ�\�HVSHFLDOL]DFLyQ�D�WRGR�HO�

SHUVRQDO�
� 'HVDUUROOR� GH� SUDFWLFDV� GH� HYDOXDFLyQ� HQ� WRGRV� ORV� SURFHVRV�

DGPLQLVWUDWLYRV�
� 0HMRUDPLHQWR�GH�ORV�SURFHVRV�GH�UHFOXWDPLHQWR��VHOHFFLyQ�\�FRQWUDWDFLyQ�GH�

SHUVRQDO�GH�DFXHUGR�D�QRUPDV�YLJHQWHV��6$)&2��
� ,PSOHPHQWDFLyQ�GH�OD�HYDOXDFLyQ�SRU�UHVXOWDGRV�
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������� (VWUDWHJLD�GH�2SHUDFLyQ
&RRUGLQDQGR�HVIXHU]RV�GH�OD�'LUHFFLyQ�FRQ�ODV�XQLGDGHV�GH�5HGHV�\�3UHVWDFLRQHV��
(SLGHPLRORJtD��&HQWUR�3LORWR�61,6�

� 8WLOL]DFLyQ�GH��OD�LQIUDHVWUXFWXUD�GH�PDQHUD�DGHFXDGD�
� 3ULRUL]DFLyQ GH�OD�FREHUWXUD�GH�SURJUDPDV�\�SUR\HFWRV�HQ�HO�iUHD�UXUDO�
� 'HVDUUROOR�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�HILFLHQWH�
� 'HVDUUROOR� GH� PRGHORV� GH� YLQFXODFLyQ� FRQ� HO� HQWRUQR� SDUD� LQFHQWLYDU� \�

JHVWLRQDU�SUR\HFWRV
� 0HMRUDPLHQWR�GH�OD�DWHQFLyQ�GHO�680,��HO�FRQWURO�HSLGHPLROyJLFR�\�HO�FRQWURO�

DPELHQWDO�HQ�HO�'HSDUWDPHQWR�
��������(VWUDWHJLD�GH�0DUNHWLQJ
&RRUGLQDQGR� HVIXHU]RV� GH� OD� 'LUHFFLyQ� FRQ� ODV� XQLGDGHV� GH� &RPXQLFDFLyQ� \�
5HODFLRQHV� 3XEOLFDV�� 3ODQLILFDFLyQ�� 5HFXUVRV�+XPDQRV��'LUHFFLyQ�$GPLQLVWUDWLYD�
)LQDQFLHUD�

� )RUWDOHFLPLHQWR� GH� OD� LPDJHQ�GH� OLGHUD]JR�HQ�HO� GHSDUWDPHQWR�� SUHVWDQGR�
VHUYLFLRV� GH� FDOLGDG� H� LQWHJULGDG� TXH�GLVWLQJD�DO�6('(6�GHO�0LQLVWHULR� GH�
6DOXG�

� 3UR\HFFLyQ�GH�XQD�DFWLWXG�GH�FRQILDQ]D�GH�OD�SREODFLyQ�SDUD�FRQ�HO�6('(6�
� 0HMRUDPLHQWR�GH�ODV�UHODFLRQHV�S~EOLFDV�FRQ�HQWLGDGHV�GH�ILQDQFLDPLHQWR�

������,03/(0(17$&,Ï1�'(�/$�(675$7(*,$
��������(VWUXFWXUD�GH�ODV�HVWUDWHJLDV�SURSXHVWDV
/D�HVWUXFWXUD�X�RUGHQ�GH�LPSOHPHQWDFLyQ�GH�ODV�HVWUDWHJLDV�SODQWHDGDV�VRQ�

�� 0,6,Ï1�GHO�6('(6�/D�3D]
�� 2EMHWLYRV�HVWUDWpJLFRV�
�� (VWUDWHJLDV�SRU�iUHD�IXQFLRQDO�
�� (VWUDWHJLDV�RSHUDWLYDV�

/DV PLVPDV�TXH�VH�H[SRQHQ�SDUD�XQ�PHMRU�HQWHQGLPLHQWR�HQ�OD�SDJLQD�VLJXLHQWH�
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0,6,Ï1�
(MHUFHU�FRPR�Pi[LPD�DXWRULGDG�HQ�VDOXG�GHO�'HSDUWDPHQWR��HVWDEOHFLHQGR��FRQWURODQGR�\�HYDOXDQGR�OD�FDOLGDG�GH�VHUYLFLRV�EULQGDGRV�D�OD�SREODFLyQ��FRRUGLQDQGR�
FRQ�ODV�LQVWDQFLDV�UHVSRQVDEOHV��0XQLFLSLRV��'LUHFWRULRV�/RFDOHV�GH�6DOXG��KRVSLWDOHV��SUR\HFWRV���\�UHVSHWDQGR�ORV�SULQFLSLRV�GH�JHVWLyQ�GHVFHQWUDOL]DGD��SDUD�

DPSOLDU�\�PHMRUDU�OD�FREHUWXUD�\�FDOLGDG�GH�VHUYLFLR�GH�VDOXG�SUHVWDGR
2%-(7,926�(675$7e*,&26

3HUIHFFLRQDU�OD�DFWXDO�SODQLILFDFLyQ�HVWUDWpJLFD�����������������������������������������'HVDUUROODU�XQD�WRPD�GH�GHFLVLRQHV�SDUWLFLSDWLYD�
2SWLPL]DU�OD�JHVWLyQ�GH�UHFXUVRV�KXPDQRV������������������������������������������������2SWLPL]DU�OD DGPLQLVWUDFLyQ�GH�PDQHUD�HILFD]�\�HILFLHQWH

(675$7(*,$�
)81&,21$/ (VWUDWHJLD�$GPLQLVWUDWLYD (VWUDWHJLD�GH�3HUVRQDO (VWUDWHJLD�GH�2SHUDFLyQ (VWUDWHJLD�GH�0DUNHWLQJ

81,'$'(6�48(�
&225',1$1�&21�

',5(&&,Ï1
3ODQLILFDFLyQ��5HFXUVRV�
+XPDQRV��'LUHFFLyQ�

$GPLQLVWUDWLYD�)LQDQFLHUD

5HFXUVRV�+XPDQRV��
3ODQLILFDFLyQ��&RPXQLFDFLyQ��

'LUHFFLyQ�$GPLQLVWUDWLYD�
)LQDQFLHUD

5HGHV�\�3UHVWDFLRQHV��
(SLGHPLRORJtD��&HQWUR�3LORWR�

61,6
&RPXQLFDFLyQ� \� 5HODFLRQHV�
3XEOLFDV�� 3ODQLILFDFLyQ�� 5HFXUVRV�
+XPDQRV��'LUHFFLyQ�$GPLQLVWUDWLYD�
)LQDQFLHUD
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� 3DUWLFLSDFLyQ� GH WRGR� HO�
SHUVRQDO� HQ� OD� IRUPXODFLyQ� GH
OD� PLVLyQ�� YLVLyQ�� REMHWLYRV��
YDORUHV�GHO�6('(6�

� 'HILQLFLyQ� GH� PHWDV� SDUD� HO�
PHMRUDPLHQWR�GHO�VHUYLFLR�

� ,QFRUSRUDFLyQ� HQ OD� WRPD� GH
GHGLFLRQHV�LQIRUPDFLyQ REMHWLYD�
GH� ODV� QHFHVLGDGHV� GH� OD�
SREODFLyQ�

� $OLQHDPLHQWR� GH ORV�PLHPEURV�
GH� OD� LQVWLWXFLyQ� FRQ� HO� SODQ�
HVWUDWpJLFR�

� 0HMRUDPLHQWR�� LQYROXFUDPLHQWR�
\�FRPSURPLVR�GHO�SHUVRQDO�FRQ�
HO� PRGHOR� GH� JHVWLyQ�
HVWUDWpJLFR�D�LPSOHPHQWDUVH�

� 6LPSOLILFDFLyQ�GH OD�GLVWULE XFLyQ�
\� DVLJQDFLyQ� GH UHFXUVRV�
ILQDQFLHURV�

� ,PSOHPHQWDFLyQ� GH
LQVWUXPHQWRV� DGPLQLVWUDWLYRV�
DSUREDGRV�\�DFWXDOL]DGRV�

� 3DUWLFLSDFLyQ� GH� WRGR� HO�
SHUVRQDO�HQ�OD�IRUPXODFLyQ�GH
OD� PLVLyQ�� YLVLyQ�� REMHWLYRV��
YDORUHV�GHO�6('(6�

� $OLQHDPLHQWR�GH�ORV�PLHPEURV�
GH� OD� LQVWLWXFLyQ� FRQ� HO� SODQ�
HVWUDWpJLFR�

� 'HILQLFLyQ� GH UHVSRQVDELOLGDG�
HQ�HTXLSR�

� 5HDOL]DFLyQ� GH� FXUVRV�
LQWHQVLYRV� GH� FDSDFLWDFLyQ� \�
HVSHFLDOL]DFLyQ� D� WRGR� HO�
SHUVRQDO�

� 'HVDUUROOR� GH� SUDFWLFDV� GH�
HYDOXDFLyQ� HQ� WRGRV� ORV�
SURFHVRV�DGPLQLVWUDWLYRV�

� 0HMRUDPLHQWR�GH�ORV�SURFHVRV�
GH� UHFOXWDPLHQWR�� VHOHFFLyQ� \�
FRQWUDWDFLyQ� GH� SHUVRQDO� GH�
DFXHUGR� D� QRUPDV� YLJHQWHV�
�6$)&2��

� ,PSOHPHQWDFLyQ� GH� OD�
HYDOXDFLyQ�SRU�UHVXOWDGRV�

� 8WLOL]DFLyQ� GH OD�
LQIUDHVWUXFWXUD� GH� PDQHUD�
DGHFXDGD�

� 3ULRUL]DFLRQ� GH� OD� FREHUWXUD�
GH�SURJUDPDV�\�S UR\HFWRV�HQ�
HO�iUHD�UXUDO�

� 'HVDUUROOR� GH� XQ VLVWHPD�GH
LQIRUPDFLyQ�HILFLHQWH�

� 'HVDUUROOR� GH� PRGHORV� GH�
YLQFXODFLyQ� FRQ� HO� HQWRUQR�
SDUD� LQFHQWLYDU� \� JHVWLRQDU�
SUR\HFWRV

� 0HMRUDPLHQWR� GH� OD� DWHQFLyQ�
GHO� 680,�� HO� FRQWURO�
HSLGHPLROyJLFR� \� HO� FRQWURO�
DPELHQWDO� HQ� HO�
'HSDUWDPHQWR�

� )RUWDOHFLPLHQWR� GH� OD�
LPDJHQ� GH� OLGHUD]JR� HQ HO�
GHSDUWDPHQWR�� SUHVWDQGR�
VHUYLFLRV� GH� FDOLGDG� H
LQWHJULGDG� TXH� GLVWLQJD� DO�
6('(6� GHO� 0LQLVWHULR� GH
6DOXG�

� 3UR\HFFLyQ� GH� XQD DFWLWXG�
GH� FRQILDQ]D� GH OD�
SREODFLyQ� SDUD� FRQ� HO�
6('(6�

� 0HMRUDPLHQWR� GH� ODV�
UHODFLRQHV� S~EOLFDV� FRQ�
HQWLGDGHV� GH�
ILQDQFLDPLHQWR�

(675$7(*,$6�
23(5$7,9$6 32$�&2162/,'$'2 32$�'(�5('(6�<�

35(67$&,21(6
32$�'(�(3,'(0,2/2*,$�<�

'(/�61,6
32$�'(�3/$1,),&$&,Ï1��
&2081,&$&,Ï1��'$)��

55�++�
)XHQWH� (ODERUDFLyQ�SURSLD
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��������0$3$�(675$7e*,&2
(O�PDSD�HVWUDWpJLFR�HODERUDGR�VLUYH�GH�PRGHOR�SDUD�TXH�HO�6('(6�/D�3D]�YHD�
VXV�HVWUDWHJLDV�GH�IRUPD�FRKHUHQWH��LQWHJUDGD�\�VLVWpPLFD��$�OD�YHV�TXH�SHUPLWH�D�
WRGDV� ODV� XQLGDGHV� \� HPSOHDGRV� GH� OD� RUJDQL]DFLyQ� FRPSUHQGHU� VX� YLQFXODFLyQ�
HQWUH�ODV�GLIHUHQWHV�HVWUDWHJLDV�\�VX�FRQWULEXFLyQ�DO�DOLQHDUVH�D�HOODV�
(VWH� PDSD� HVWUDWpJLFR� SURSRUFLRQD� OD� EDVH� SDUD� TXH� HO� PRGHOR� GH� JHVWLyQ�
SURSXHVWR��SXHGD�DSOLFDUVH�GH�IRUPD�UiSLGD�\�HILFD]��$GHPiV�SUHVHQWD�HQ�IRUPD�
JUDILFD� HO� SURFHVR� FRQWLQXR� \� OyJLFR� TXH� PRYHUi� DO� 6('(6� /D� 3D]� GHVGH� VX�
GHFODUDFLyQ� GH� PLVLyQ� GH� DOWR� QLYHO� DO� WUDEDMR� UHDOL]DGR� SRU� ORV� HPSOHDGRV� TXH�
HVWiQ� HQ� SULPHUD� OtQHD� \� HQ� ORV� VHUYLFLRV� FHQWUDOHV� R� UHVSRQVDEOHV� GH� iUHD� \�R�
SURJUDPD�
/D� HODERUDFLyQ� GH� HVWH� PDSD� HVWUDWpJLFR� YLQFXOD� \� UHODFLRQD� ORV REMHWLYRV�
HVWUDWpJLFRV�\�ORV�REMHWLYRV�SRU�iUHD�IXQFLRQDO�SODQWHDGRV�HQ�EDVH�D�OD�LQIRUPDFLyQ�
REWHQLGD�HQ�HO�$QiOLVLV�)2'$��&DSLWXOR�����OD�HODERUDFLyQ�GHO�iUERO�GH�SUREOHPDV��
iUERO� GH�REMHWLYRV� \� OD� FRQVWUXFFLyQ�GH� OD�PDWUL]�GH�PDUFR� OyJLFR�HQ�HO�SUHVHQWH�
FDStWXOR�
(VWH�WUDEDMR�GH�LQYHVWLJDFLyQ�\�FRQVXOWRUtD�QR�TXLHUH�TXHGDU�HQ�XQ�VLPSOH�DQiOLVLV�
R�GLDJQRVWLFR�SDUD�HO�6('(6�/D�3D]��VLQR�DGHPiV�SUHWHQGH�PRVWUDU�OD�DSOLFDFLyQ�
GHO�PRGHOR�D� WUDYpV�GHO�XVR�GHO�FXDGUR�GH�PDQGR� LQWHJUDO�FRPR�KHUUDPLHQWD�GH�
LPSODQWDFLyQ�GH�OD�HVWUDWHJLD�GHWHUPLQDGD�
(O� PDSD� HVWUDWpJLFR� HODERUDGR� SUHVHQWD� ODV� FXDWUR� SHUVSHFWLYDV� EiVLFDV�
SODQWHDGDV�SRU�.DSODQ�\�1RUWRQ��3HUVSHFWLYD�GHO�&OLHQWH��3HUVSHFWLYD�)LQDQFLHUD��
3HUVSHFWLYD� GH� 3URFHVRV� ,QWHUQRV� \� 3HUVSHFWLYD� GH� $SUHQGL]DMH� \� &UHFLPLHQWR��
7RGDV�HOODV�HQIRFDGDV�DO�VHFWRU�S~EOLFR�\�GH�VDOXG�
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*5$),&$����
0$3$�(675$7e*,&2�3$5$�(/�6('(6�/$�3$=

)8(17(� (ODERUDFLyQ�3URSLD

0,6,Ï1�6('(6�/$�3$=
(-(5&(5�&202�0È;,0$�$8725,'$'�(1�6$/8'�'(/�'(3$57$0(172��(67$%/(&,(1'2��&21752/$1'2�<�(9$/8$1'2�/$�&$/,'$'�'(�6(59,&,26�%5,1'$'26�$�/$�32%/$&,Ï1��&225',1$1'2�&21�/$6�,167$1&,$6�5(63216$%/(6��081,&,3,26��',5(&725,26�/2&$/(6�'(�6$/8'��+263,7$/(6��352<(&726���<�5(63(7$1'2�/26�35,1&,3,26�'(�*(67,Ï1�'(6&(175$/,=$'$��3$5$�$03/,$5�<�0(-25$5�/$�&2%(5785$�<�&$/,'$'�'(�6(59,&,2�'(�6$/8'�35(67$'2

2%-(7,926�(675$7e*,&26

3(563(&7,9$�
'(/�&/,(17(

3(563(&7,9$�
),1$1&,(5$

3(563(&7,9$�
'(�352&(626�

,17(5126

3(563(&7,9$�
'(�

$35(1',=$-(�<�
&5(&,0,(172

/RJUDU�TXH�HO�SHUVRQDO�
DVXPD�UHVSRQVDELOLGDGHV�

HQ�³HTXLSR´

/OHYDU�D�FDER�FXUVRV�
LQWHQVLYRV�GH�FDSDFLWDFLyQ�\�
HVSHFLDOL]DFLyQ�D�WRGR�HO�

SHUVRQDO

8WLOL]DU�OD�
LQIUDHVWUXFWXUD�GH�

/RJUDU�OD�SDUWLFLSDFLyQ�
GHO�SHUVRQDO�HQ�OD�
IRUPXODFLyQ�GH�OD�
0LVLyQ��YLVLyQ��

REMHWLYRV�\�YDORUHV

3ULRUL]DU�OD�FREHUWXUD�
GH�SURJUDPDV�\�

SUR\HFWRV�GH�VDOXG�HQ�
iUHD�UXUDO

'HVDUUROODU�PRGHOR�GH�
YLQFXODFLyQ�FRQ�HO�

HQWRUQR�SDUD�LQFHQWLYDU�\�
JHVWLRQDU�SUR\HFWRV

0HMRUDU�ODV�UHODFLRQHV�
S~EOLFDV�FRQ�HQWLGDGHV�GH�

)LQDQFLDPLHQWR

'HILQLU�PHWDV�SDUD�HO�
PHMRUDPLHQWR�GH�
VHUYLFLRV�RIHUWDGRV

,QFRUSRUDU�
LQIRUPDFLyQ�REMHWLYD�
GH�QHFHVLGDGHV�

3UR\HFWDU�DFWLWXG�GH�
FRQILDQ]D�HQ�OD�SREODFLyQ

)RUWDOHFHU�OD�
LPDJHQ�GH�
OLGHUD]JR�HQ�
HO�'SWR�

,PSOHPHQWDU�LQVWUXPHQWRV�
DGPLQLVWUDWLYRV�DSUREDGRV�\�

DFWXDOL]DGRV

,PSOHPHQWDU�OD�HYDOXDFLyQ�
SRU�UHVXOWDGRV

'HVDUUROODU�XQ�VLVWHPD�
GH�LQIRUPDFLyQ�HILFLHQWH

0HMRUDU�OD�DWHQFLyQ�GHO�680,�\�
FRQWURO�HSLGHPLROyJLFR

'HVDUUROODU�SUiFWLFD�GH�
HYDOXDFLyQ�HQ�WRGRV�ORV�
SURFHVRV�DGPLQLVWUDWLYRV

0HMRUDU�ORV�SURFHVRV�GH�
UHFOXWDPLHQWR�\�VHOHFFLyQ�

GH�SHUVRQDO

0HMRUDU�OD�GLVWULEXFLyQ�\�DVLJQDFLyQ�
GH�UHFXUVRV�ILQDQFLHURV

9LQFXODFLyQ�FODUD�\�
HIHFWLYD�GH�

FRPSHQVDFLyQ�GHO�
SHUVRQDO

0HMRUDU�HO�XVR�
GH�WHFQRORJtDV

/RJUDU�TXH�ORV�PLHPEURV�
GH�OD�LQVWLWXFLyQ�HVWpQ�
DOLQHDGRV�FRQ�HO�SODQ�

HVWUDWpJLFR

0HMRUDU�HO�LQWHUpV�\�FRPSURPLVR�
GHO�SHUVRQDO�FRQ�HO�PRGHOR�GH�

JHVWLyQ�SURSXHVWR

3HUIHFFLyQ�GH�OD�DFWXDO�
SODQLILFDFLyQ�HVWUDWpJLFD

'HVDUUROOR�GH�XQD�WRPD�GH�
GHFLVLRQHV�SDUWLFLSDWLYD� 2SWLPL]DFLyQ�OD�JHVWLyQ�

GH�UHFXUVRV�KXPDQRV�
2SWLPL]DFLyQ��GH�OD�DGPLQLVWUDFLyQ�GH�PDQHUD�HILFD]�\�HILFLHQWH



*(67,Ð1�<�$'0,1,675$&,Ð1�(675$7e*,&$�,167,78&,21$/
&$62��6('(6�/$�3$=

��

��������&XDGUR�GH�0DQGR�,QWHJUDO�SDUD�HO�6('(6�/D�3D]
(O� FXDGUR� GH� PDQGR� LQWHJUDO� SURSXHVWR� HV� XQD� KHUUDPLHQWD� ~WLO� TXH� SHUPLWH� HO�
HQWHQGLPLHQWR� FRQWLQXR� HQWUH� OD� IRUPXODFLyQ� H� LPSODQWDFLyQ� GH� OD� HVWUDWHJLD� \� OD�
UHDOL]DFLyQ� GHO� FRQWURO� GH� JHVWLyQ�� HTXLOLEUDQGR� FXDWUR� SHUVSHFWLYDV� EiVLFDV� HQ�
WRUQR�D�OD�0LVLyQ�GHO�6('(6�/D�3D]�\�HQ�HVWH�FDVR�FRQFUHWDPHQWH�VHUYLUi�SDUD�OD�
DSOLFDFLyQ�GHO�PRGHOR�SURSXHVWR�
3(563(&7,9$�'(/�&/,(17(��UHGHV�\�SUHVWDFLRQHV�

¾ %HQHILFLDULRV��IDPLOLDV�\�DSRUWDGRUHV�GH�OD�&DMD�GH�6DOXG��VDWLVIHFKRV�
¾ 2SWLPL]DU�OD�FDOLGDG�GH�YLGD�
¾ 5HFRQRFLPLHQWR�S~EOLFR�GH�ORV�VHUYLFLRV�SUHVWDGRV�

3(563(&7,9$�),1$1&,(5$��'$)��55�++���3ODQLILFDFLyQ�
¾ /RJUDU� XQD� PHMRUD� FRQWLQXD� HQ� DFWLYRV� ILMRV� \� OLTXLGH]� SDUD� DSR\DU� HO�

GHVDUUROOR�GH�QXHYRV�VHUYLFLRV�
¾ 9LQFXODFLyQ�FODUD�\�HIHFWLYD�HQ�OD�LQIRUPDFLyQ�GH�LQVWDQFLDV�UHVSRQVDEOHV�GH�

VDOXG�
¾ 9LQFXODFLyQ� HIHFWLYD� GH� FRPSHQVDFLyQ� GHO� SHUVRQDO� HQ� EDVH� D� VXV�

UHVXOWDGRV�\�VHUYLFLRV�SUHVWDGRV�
¾ 6XILFLHQWH�DSR\R�ILQDQFLHUR�SDUD�WRGRV�ORV�SURJUDPDV�\�VHUYLFLRV�SUHVWDGRV

3(563(&7,9$� '(� 352&(626� ,17(5126� �3ODQLILFDFLyQ�� &RPXQLFDFLyQ�� ,QWUDLG�� ,QDPHQ��
5HGHV�\�3UHVWDFLRQHV��(SLGHPLRORJtD�

¾ 6LVWHPDV�GH�LQIRUPDFLyQ���LQWHUQR�\�H[WHUQR��HILFDFHV�\�JOREDOHV�
¾ &RODERUDFLyQ� \� DVRFLDFLyQ� HILFLHQWH� FRQ� RWUDV� RUJDQL]DFLRQHV� \� DJHQWHV�

SURYHHGRUHV�
¾ 8WLOL]DFLyQ�DSURSLDGD�GH�OD�LQIUDHVWUXFWXUD�
¾ 6DWLVIDFFLyQ�SRU�ORV�VHUYLFLRV�KRUD�SUHVWDGRV�

3(563(&7,9$�'(�$35(1',=$-(�<�&5(&,0,(172��55�++���&HQWUR�SLORWR�
¾ $GKHVLyQ�GH�WRGR�HO�SHUVRQDO�D�OD�PHMRUD�GH�UHVXOWDGRV�
¾ &REHUWXUD�ODERUDO�HVWUDWpJLFD�HQ�WRGRV�VXV�QLYHOHV�
¾ 3HUVRQDO�WUDEDMDQGR�SURGXFWLYDPHQWH�

(VWDV� FXDWUR� SHUVSHFWLYDV� QRV� YLQFXODQ� FRQ� OD�PLVLyQ� GHO� 6('(6� /D� 3D]�� \� VX�
SUHVHQWDFLyQ� DO� SHUVRQDO� HQ�JHQHUDO� SHUPLWLUi�HO� DOFDQFH�FRUUHFWR�GH� OD�0LVLyQ� \�
FRQVHFXHQWHPHQWH� VH�SRGUi�DFHUFDU�PDV�DO� FXPSOLPLHQWR�GH�XQ�VXHxR�R�GHVHR�
IXWXUR�HO�FXDO�HV�OD�9LVLyQ�GHO�6('(6�/D�3D]�
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3(563(&7,9$��'(�$35(1',=$-(�<�&5(&,0,(172

� $GKHVLyQ�GH�WRGR�HO�SHUVRQDO�D�OD�PHMRUD�GH�UHVXOWDGRV�
� &REHUWXUD�ODERUDO�HVWUDWpJLFD�HQ�WRGRV�VXV�QLYHOHV�
� 3HUVRQDO�WUDEDMDQGR�SURGXFWLYDPHQWH�

/D�JUDILFD�VLJXLHQWH�H[SRQH�HQ�IRUPD�FODUD�OR�TXH�VH�SUHWHQGH�H[SOLFDU�

)8(17(��(ODERUDFLyQ�3URSLD

0,6,Ï1�'(/�6('(6�/$�3$=
(MHUFHU� FRPR� Pi[LPD� DXWRULGDG� HQ� VDOXG� GHO� 'HSDUWDPHQWR�� HVWDEOHFLHQGR��
FRQWURODQGR�\�HYDOXDQGR�OD�FDOLGDG�GH�VHUYLFLRV�EULQGDGRV�D�OD�SREODFLyQ��FRRUGLQDQGR�
FRQ�ODV�LQVWDQFLDV�UHVSRQVDEOHV��0XQLFLSLRV��'LUHFWRULRV�/RFDOHV�GH�6DOXG��KRVSLWDOHV��
SUR\HFWRV��� \� UHVSHWDQGR� ORV� SULQFLSLRV� GH� JHVWLyQ� GHVFHQWUDOL]DGD�� SDUD� DPSOLDU� \�
PHMRUDU�OD�FREHUWXUD�\�FDOLGDG�GH�VHUYLFLR�GH�VDOXG�SUHVWDGR

3(563(&7,9$�'(/�&/,(17(

� %HQHILFLDULRV�� IDPLOLDV� \�
DSRUWDGRUHV� D� OD�&DMD�GH� VDOXG��
VDWLVIHFKRV�

� 2SWLPL]DU OD�FDOLGDG�GH�YLGD
� 5HFRQRFLPLHQWR� S~EOLFR� GH� ORV�

VHUYLFLRV�SUHVWDGRV�

3(563(&7,9$�'(�352&(626�,17(5126

� 6LVWHPDV� GH� LQIRUPDFLyQ� � �LQWHUQR� \� H[WHUQR�� HILFDFHV� \�
JOREDOHV�

� &RODERUDFLyQ�\�DVRFLDFLyQ�HILFLHQWH�FRQ�RWUDV�RUJDQL]DFLRQHV�\�
DJHQWHV�SURYHHGRUHV�

� 8WLOL]DFLyQ�DSURSLDGD�GH�OD�LQIUDHVWUXFWXUD�
� 6DWLVIDFFLyQ�SRU�ORV�VHUYLFLRV�KRUD�SUHVWDGRV�

3(563(&7,9$�),1$1&,(5$

� /RJUDU�XQD�PHMRUD�FRQWLQXD�HQ�DFWLYRV�
ILMRV�\�OLTXLGH]�SDUD�DSR\DU�HO�GHVDUUROOR�
GH�QXHYRV�VHUYLFLRV�

� 9LQFXODFLyQ� FODUD� \� HIHFWLYD� HQ� OD�
LQIRUPDFLyQ�GH�LQVWDQFLDV�UHVSRQVDEOHV�
GH�VDOXG�

� 9LQFXODFLyQ� HIHFWLYD� GH� FRPSHQVDFLyQ�
GHO�SHUVRQDO�HQ�EDVH�D�VXV�UHVXOWDGRV�\�
VHUYLFLRV�SUHVWDGRV�

� 6XILFLHQWH� DSR\R� ILQDQFLHUR� SDUD� WRGRV�
ORV�SURJUDPDV�\�VHUYLFLRV�SUHVWDGRV�
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�������� � (VWDEOHFHU� REMHWLYRV� D� FRUWR� SOD]R�� DVLJQDU� UHFXUVRV� \� HYDOXDU�
UHVXOWDGRV
(O� HVWDEOHFLPLHQWR� GH� REMHWLYRV� YLHQH� GHVFULWR� HQ� ODV� QRUPDV� EiVLFDV� GH� OD� OH\�
6$)&2�\�FRQFUHWDPHQWH�HQ�HO�6LVWHPD�GH�3URJUDPDFLyQ�GH�2SHUDFLRQHV��GRQGH�
HQ�VX�DUWLFXOR����H[SRQH�TXH�� ³�(Q�FDGD�HQWLGDG�\�yUJDQR�S~EOLFR� OD�HODERUDFLyQ�
GHO�3URJUDPD�GH�2SHUDFLRQHV�$QXDO�GHEH�VXMHWDUVH�D�ORV�UHFXUVRV�TXH�VH�HVWLPHQ�
GLVSRQHU�SDUD�HO�HMHUFLFLR�ILVFDO��D�ORV�REMHWLYRV�\�SURJUDPDV�FRQWHQLGRV�HQ�HO�SODQ�
(VWUDWpJLFR� ,QVWLWXFLRQDO� \� D� ODV� SROtWLFDV� S~EOLFDV� GHILQLGDV� SDUD� FDGD� JHVWLyQ�
ILVFDO´�DGHPiV�TXH�GHVFULEH�HO�FRQWHQLGR�PtQLPR��D�FRQVLGHUDU�HQ�OD�HODERUDFLyQ�
GHO�32$�
(Q� OD� HYDOXDFLyQ� GH� UHVXOWDGRV� OD� JHQHUDFLyQ� GH� PHGLGDV� FRUUHFWLYDV� VH� GHEH
FRQVLGHUDU�TXH�VH�FRQVWLWX\HQ�HQ�XQ�SURFHVR�GH�DQiOLVLV�FXDOLWDWLYR�\�FXDQWLWDWLYR�
SHUPDQHQWH� \� UHDOL]DGR� SRU� ORV� 'LUHFWRUHV� \� -HIHV� GH� FDGD� $UHD� \� WLHQH� SRU�
REMHWLYR�GHWHUPLQDU�ODV�GHVYLDFLRQHV�LGHQWLILFDGDV��/DV�PHGLGDV�FRUUHFWLYDV�DO�32$�
GH� iUHD� IXQFLRQDO� H� LQVWLWXFLRQDO� FRQVWLWX\HQ� SURSXHVWDV� GH� VROXFLRQHV� D� ODV�
GHVYLDFLRQHV� LGHQWLILFDGDV�� TXH� VHUYLUiQ� SDUD� UHWURDOLPHQWDU� HO� SURFHVR� GH�
HMHFXFLyQ�GHO�PLVPR�\�UHRULHQWDU�KDFLD�HO�ORJUR�GH�ORV�REMHWLYRV�SODQWHDGRV�
(O� SURFHVR�GH�HYDOXDFLyQ� \�GH�JHQHUDFLyQ�GH�PHGLGDV�FRUUHFWLYDV�GHEHUi�VHU�HO�
VLJXLHQWH�

D� &RQWLQXD�\�SHUPDQHQWH�HQ� FDGD�XQLGDG�\�iUHD�R�SURJUDPD�GH�FDSLWDO� GHO�
6('(6� /D� 3D]�� FRQVLGHUiQGRVH� HIHFWLYD� XQ� VHJXLPLHQWR�PHQVXDO� FRQ� HO�
IRUPXODULR�SURSXHVWR�60� �$QH[R������ TXH�GHEHUD�SUHVHQWDUVH�D�'LUHFFLyQ�
SDUD�VX�FRQRFLPLHQWR�HQ�ODV�SODQLOODV�GH�VHJXLPLHQWR�SURSXHVWR��$QH[R�����

E� /XHJR�GH�OD�YHULILFDFLyQ�WULPHVWUDO��OD�XQLGDG�GH�SODQLILFDFLyQ�FRQVROLGDUD�OD�
LQIRUPDFLyQ�\�HODERUDUD�XQ� LQIRUPH�TXH�FRQWHPSOH� ODV�GHVYLDFLRQHV�\�VXV�
FDXVDV�� GLVSRQGUi� OD� DSOLFDFLyQ� GH� PHGLGDV� FRUUHFWLYDV� XWLOL]DQGR� HO�
IRUPXODULR�FRUUHVSRQGLHQWH��$QH[R�����

F� (VWDV� PHGLGDV� SRGUiQ� SODQWHDU� HO� DMXVWH� GH� ODV� RSHUDFLRQHV� \� REMHWLYRV�
KDVWD�OD�UHIRUPXODFLyQ�GHO�32$�GH�iUHD�R�SURJUDPD�GH�FDSLWDO��LGHQWLILFDQGR�
ODV�FDXVDV�\�UHVSRQVDEOHV��/D�PHGLGDV�FRUUHFWLYDV�VH�DSOLFDUDQ�GH�DFXHUGR�
D� ORV� VLJXLHQWHV� FXDGURV� GH� SRQGHUDFLyQ GH� OD� HMHFXFLyQ� GH� RSHUDFLRQHV�
WULPHVWUDO�\�GHO�ORJUR�GH�ORV�REMHWLYRV�DQXDOHV�
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,QWHUUXPSLU�\�R�
UHIRUPXODU�OD�
RSHUDFLyQ��
GHWHUPLQDQGR�
UHVSRQVDEOHV�

0RGLILFDU�\�R�
DMXVWDU�OD�
RSHUDFLyQ�

3URVHJXLU�\�
FRQWLQXDU�OD�
RSHUDFLyQ�

/2*52�'(�
2%-(7,926�
$18$/(6

*5$'2�'(�&803/,0,(172�'(�/26�2%-(7,926
'(�*(67,Ï1

��GH�DYDQFH ����2�PHQRV ����R�PDV

0(','$6�
&255(&7,9$6

'HWHUPLQDFLyQ�GH�
UHVSRQVDEOHV�\�
VDQFLRQHV

/RJUR�HIHFWLYR�GH�
ORV�REMHWLYRV

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�DO�6XEVLVWHPD�GH�6HJXLPLHQWR�GH�
2SHUDFLRQHV�
(Q� OD� HYDOXDFLyQ� GH� ODV� RSHUDFLRQHV� GH� IXQFLRQDPLHQWR� VH� GHWHUPLQD� ORV�
LQGLFDGRUHV�GH�HILFLHQFLD�\�HILFDFLD�GH�ODV�XQLGDGHV�\�R�iUHDV��/RV�LQGLFDGRUHV�GH�
HILFDFLD� VRQ�FDOFXODGRV�FRQIRUPH�D� OD� UHDOL]DFLyQ�GH�DFWLYLGDGHV��HPSOHDQGR� ODV�
VLJXLHQWHV�IRUPXODV�

���
3U� RJUDPDGD&DQWLGDG
HFXWDGD&DQWLGDG(M2SHUDFLRQDYDQFHGHOD  

LGDGHV1~PHURGH8Q
VODV8QLGDGHGHDYDQFHGHGHOUHFFLyQ(ILFDFLD'L ¦ ��
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/D�GHWHUPLQDFLyQ�GH ORV�LQGLFDGRUHV�GH�HILFDFLD�WLHQH�SRU�REMHWR�FRPSDUDU��PHGLU�H�
LGHQWLILFDU� HO� JUDGR� GH� FXPSOLPLHQWR� \� OD� HMHFXFLyQ� GH� ODV� RSHUDFLRQHV� GH�
IXQFLRQDPLHQWR�� UHVXOWDGRV� DOFDQ]DGRV�� ORV� VHUYLFLRV� SURGXFLGRV�� UHFXUVRV�
XWLOL]DGRV� \� WLHPSR� LQYHUWLGR�� FRQ� UHODFLyQ� D� OR� SURJUDPDGR�� /RV� LQGLFDGRUHV�
SURSXHVWRV�SXHGHQ�VHU�FRPSOHPHQWDGRV�FRQ�ORV�LQGLFDGRUHV�SURSXHVWRV�SRU�HO�),6�
± 0636� ± 856� HQ� HO� PDQXDO� GHO� ³&XUVR� GH� &DSDFLWDFLyQ� D� &RQVXOWRUHV�
$FRPSDxDQWHV�GH�SURFHVRV�GH�SODQLILFDFLyQ�HQ�'LVWULWRV�GH�6DOXG´
�������� 5HWURDOLPHQWDFLyQ�GHO�PRGHOR�GH�JHVWLyQ�
/D�'LUHFFLyQ�GHO�6('(6�/D�3D]�D�WUDYpV�GH�OD�8QLGDG�GH�3ODQLILFDFLyQ��DQDOL]DUD�
OD� LQIRUPDFLyQ�GH� OD�HMHFXFLyQ�ILQDO�DQXDO�GH� OR�UHVXOWDGRV�DOFDQ]DGRV�HQ�HO�32$�
,QVWLWXFLRQDO�� D� ILQ� GH� RWRUJDU� FULWHULRV� GH� VHJXLPLHQWR�� HYDOXDFLyQ� \�
UHWURDOLPHQWDFLyQ� D� OD� HMHFXFLyQ� GHO� 3ODQ� (VWUDWpJLFR� ,QVWLWXFLRQDO� \� 3ODQ� GH�
'HVDUUROOR�'HSDUWDPHQWDO�
&RQ� EDVH� HQ� OD� LQIRUPDFLyQ� GH� OD� (YDOXDFLyQ� )LQDO� GHO� 32$� ,QVWLWXFLRQDO�� VH�
GHWHUPLQDUDQ�ODV�GHFLVLRQHV�\�DFFLRQHV�GH�UHVSRQVDELOLGDG�SRU�ODV�GHVYLDFLRQHV�\�
HO�QR� ORJUR�GH�UHVXOWDGRV�HVSHUDGRV��GH�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR���
GHO�5HJODPHQWR�GH�OD�5HVSRQVDELOLGDG�SRU�OD�)XQFLyQ�3~EOLFD��/D�HYDOXDFLyQ�ILQDO�
GHO�32$�� WDPELpQ�SHUPLWLUi�HO�DMXVWH�GHO�32$�GH� OD�VLJXLHQWH�JHVWLyQ��6H�SRGUiQ�
DMXVWDU�REMHWLYRV�GH�JHVWLyQ�LQVWLWXFLRQDO��GH�XQLGDG�R�SURJUDPD�GH�FDSLWDO�\�RWURV�
UHODFLRQDGRV�
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&$3,78/2��
&21&/86,21(6�<�5(&20(1'$&,21(6

�����&21&/86,21(6
$Vt� FRPR� VH� H[SRQH� HQ� OD� MXVWLILFDFLyQ� GHO� SUHVHQWH� WUDEDMR�� OD� H[FHOHQFLD�
DGPLQLVWUDWLYD�VH�SRQH�D�SUXHED�HQ�OD�RUJDQL]DFLyQ�FRQ�XQD�YLVLyQ�FRUUHFWDPHQWH�
GHILQLGD�� \� SDUD� DOFDQ]DU� HVWD� YLVLyQ� VH� GHEH� FRQFHELU� ELHQ� ODV� HVWUDWHJLDV� TXH�
SHUPLWDQ�HQ�OR�SRVLEOH�VX�IiFLO�HMHFXFLyQ�SDUD�DVt�FRQVROLGDU�XQ�GHVHPSHxR�VyOLGR�
\�H[LWRVR�
/D� HMHFXFLyQ� GH� OD� DFWXDO� SODQLILFDFLyQ� LQVWLWXFLRQDO� HV� XQR� GH� ORV� SULQFLSDOHV�
SUREOHPDV� LGHQWLILFDGRV�HQ�HO�SUHVHQWH�WUDEDMR��SUREOHPD�TXH�GHEH�VHU�VXSHUDGR�
PHGLDQWH� OD�WHRUtD�\�OD�YROXQWDG�GH�FDPELR�GH�ORV�SULQFLSDOHV�DFWRUHV�GHO�6('(6�
/D� 3D]�� FRQ� XQ� PRGHOR� GH� JHVWLyQ� \� DGPLQLVWUDFLyQ� HVWUDWpJLFD� HIHFWLYD� \� ELHQ�
GHILQLGD�
/RV� OLGHUHV� TXH� DFW~DQ� GHQWUR� GH� OD� LQVWLWXFLyQ� SRVHHQ� PXFKD� UHVSRQVDELOLGDG�
SXHV� GHSHQGH� GH� HOORV� DSRUWDU� FRQ� HILFLHQFLD� DO� FUHFLPLHQWR� LQVWLWXFLRQDO� FX\D�
ILQDOLGDG� GDUi� FRPR� UHVXOWDGR� HO� ORJUR� GH� ORV� REMHWLYRV�� D� VX� YH]� HO� p[LWR�
RUJDQL]DFLRQDO�\�SHUVRQDO�
(VWD�SURSXHVWD��HQ�IXQFLyQ�D�ORV�REMHWLYRV�HVWDEOHFLGRV�\�D�ORV�DOFDQFHV�GHVFULWRV�
HQ�HO�FDSLWXOR���HVWD�RULHQWDGD�D�SODQWHDU�XQ�PRGHOR�GH�JHVWLyQ�\�DGPLQLVWUDFLyQ�
HVWUDWpJLFD�LQVWLWXFLRQDO�SDUD�HO�6('(6�/D�3D]��GH�PDQHUD�TXH�VH�SXHGD�DOFDQ]DU�
HQ� XQ� FRUWR� SOD]R�PD\RU� HILFLHQFLD� \� FDOLGDG�HQ� ORV� VHUYLFLRV� RIHUWDGRV� SRU� HVWD�
LQVWLWXFLyQ��(V�HQ�HVWD�IXQFLyQ�TXH�VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

� (O� 6HUYLFLR� 'HSDUWDPHQWDO� GH� 6DOXG� GHO� 'HSDUWDPHQWR� GH� /D� 3D]�� QR�
FRQWDED�FRQ�XQ�GLDJQRVWLFR�LQVWLWXFLRQDO�TXH�SHUPLWD�FRQRFHU�ODV�SULQFLSDOHV�
WHQGHQFLDV�\�IHQyPHQRV�GHO�DPELHQWH� LQWHUQR�\�H[WHUQR�TXH�LQIOX\HQ�HQ� OD�
JHVWLyQ�TXH�GHVDUUROOD�GtD�D�GtD�

� 1R� FRQWDED� FRQ� XQD� YLVLyQ� \� YDORUHV� TXH� LGHQWLILTXH� VXV� DVSLUDFLRQHV�
IXWXUDV� \�RULHQWHQ�VX� FRUUHFWR� IXQFLRQDPLHQWR��(Q�HVWH� VHQWLGR�� HO�PRGHOR�
SURSXHVWR�VH�EDVD�HQ�HO�GHVDUUROOR�GH�XQD�PHWRGRORJtD�SDUD�OD�IRUPXODFLyQ�
FRUUHFWD�\�RSRUWXQD�GH�REMHWLYRV�GH�ODUJR�\�FRUWR�SOD]R�SDUWLHQGR�GH�DQiOLVLV�
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GH� IRUWDOH]DV�\�GHELOLGDGHV��)2'$���HODERUDFLyQ�FRQVHQVXDGD�GH�XQ�iUERO�
GH� SUREOHPDV�� iUERO� GH� REMHWLYRV� \� XQD� PDWUL]� GH� PDUFR� OyJLFR� SDUD�
HVWDEOHFHU�SRVWHULRUPHQWH�ODV�HVWUDWHJLDV�D�LPSOHPHQWDU�SDUD�DOFDQ]DU�XQD�
JHVWLyQ�HILFLHQWH�FRQ�UHVXOWDGRV�GH�FDOLGDG�\�FREHUWXUD�DPSOLD�GH�DWHQFLyQ�
DO�'HSDUWDPHQWR�

� 3RU� RWUD� SDUWH� HO� HVWDEOHFLPLHQWR� GH� LQGLFDGRUHV� D� WUDYpV� GH� OD�PDWUL]� GH�
PDUFR�OyJLFR�VH�FRQVWLWX\H�HQ�XQ�DVSHFWR�GHWHUPLQDQWH�FRPR�PRGHOR�SDUD�
HO� VHJXLPLHQWR� \� HYDOXDFLyQ� GH� ODV� DFWLYLGDGHV� TXH� GHVDUUROOD� HO� VHUYLFLR�
'HSDUWDPHQWDO� GH�6DOXG��(VWRV� LQGLFDGRUHV�QR�VROR�VRQ�FXDQWLWDWLYRV�VLQR�
WDPELpQ�FXDOLWDWLYRV�OR�TXH�OH�GD�PD\RU�DSRUWH�DO�WUDEDMR�

� $� SDUWLU� GHO� SODQWHDPLHQWR� GH� HVWUDWHJLDV� SDUD� HO� FXPSOLPLHQWR� GH� ORV�
REMHWLYRV� VH� SURSRQHQ� XQ� FRQMXQWR� GH� LQVWUXPHQWRV DGPLQLVWUDWLYRV� FRPR�
VHU�� OD� PDWUL]� GH� PDUFR� OyJLFR�� OD� UHDGHFXDFLyQ� GHO� RUJDQLJUDPD�� OD�
HODERUDFLyQ� GH� XQ� PDSD� HVWUDWpJLFR� H� LQVWUXPHQWRV� GH� DQiOLVLV� GH� OD�
LQIRUPDFLyQ�UHFRSLODGR�HQ�HO�FRUWR�SOD]R�FRPR�ODV�WDEODV�GH�VHJXLPLHQWR�GH�
DFWLYLGDGHV�HQ�KRMD�HOHFWUyQLFD�([FHO��$QH[R����\�����

� (O� PRGHOR� GH� JHVWLyQ� \� DGPLQLVWUDFLyQ� HVWUDWpJLFD� SURSXHVWR� SODQWHD� GH�
PDQHUD� IRUPDO� WUHV�HWDSDV�� OD�HWDSD�GH� OD� IRUPXODFLyQ�GH� OD�HVWUDWHJLD�� OD�
HWDSD�GH�OD�HMHFXFLyQ�\�OD�HYDOXDFLyQ�GH�OD�HVWUDWHJLD�FRQ�OD�DSOLFDFLyQ�GHO�
&XDGUR�GH�0DQGR�,QWHJUDO���,GHQWLILFDQGR�DO�PLVPR�WLHPSR�GH�PDQHUD�FODUD�
ORV� SDVRV� TXH� GHEHQ� VHJXLUVH� HQ� FDGD� XQD� GH� ODV� HWDSDV� JHQHUDGDV� H�
LQWHUUHODFLRQDV�DGHPiV�GH�FRQWDU�FRQ�XQD�UHWURDOLPHQWDFLyQ�SHUPDQHQWH�

$�WUDYpV�GH�OD�LPSOHPHQWDFLyQ�GH�HVWH�PRGHOR��HO�6HUYLFLR�'HSDUWDPHQWDO�GH�/D
3D]� FRQWDUi� FRQ� XQ� VLVWHPD� GH� VHJXLPLHQWR� \� HYDOXDFLyQ� TXH� OH� SHUPLWLUi�
GLVSRQHU� GH� LQIRUPDFLyQ� ~WLO� \� FRQVLVWHQWH� SDUD� XQD� WRPD� GH� GHFLVLRQHV�
RSRUWXQD�\�DGHFXDGD�
�����5(&20(1'$&,21(6
(O� FUHFLPLHQWR� GH� OD� LQVWLWXFLyQ� GHSHQGH� GH ODV� PHMRUDV� HQ� OD� DFWLYLGDG�
DGPLQLVWUDWLYD�� GHSHQGLHQGR� GH� ODV� FDUDFWHUtVWLFDV� TXH� H[LVWDQ� HQ� HOOD� SDUD�
HVWDEOHFHU� XQD� PD\RU� HILFLHQFLD�� HILFDFLD� \� OD� VDWLVIDFFLyQ� GH� WRGRV� ORV�
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SDUWLFLSDQWHV� \D� VHDQ� LQWHUQRV� R� H[WHUQRV�� <� HQ� IXQFLyQ� D� ODV� REVHUYDFLRQHV�
UHDOL]DGDV�� HQ� HO� PDUFR� GH� FRQWULEXLU� DO� PHMRUDPLHQWR� GHO� DFWXDO� PRGHOR� GH�
JHVWLyQ�GHO�6HUYLFLR�'HSDUWDPHQWDO�GH�6DOXG�GHO�'HSDUWDPHQWR�GH�/D�3D]��VH�
UHFRPLHQGD�FRQVLGHUDU�ORV�VLJXLHQWHV�DVSHFWRV�
� &RQFHQWUDU�ORV�HVIXHU]RV�QHFHVDULRV�SDUD�ORJUDU�TXH�OD�JHVWLyQ�GHO�6('(6�

/D�3D]�DOFDQFH� UHVXOWDGRV�HILFLHQWHV�\�HILFDFHV�FRQ�HO�PRGHOR�SURSXHVWR��
DGHPiV�GH�OR�HVWDEOHFLGR�SRU�ODV�QRUPDV�EiVLFDV�GH�OD�OH\������6$)&2�

� &RPXQLFDU� ORV� IHQyPHQRV� \� WHQGHQFLDV� DPELHQWDOHV�� IRUWDOH]DV��
GHELOLGDGHV�� DPHQD]DV� \� RSRUWXQLGDGHV� D� WRGRV� ORV� PLHPEURV� GH� OD�
LQVWLWXFLyQ� SDUD� D\XGDU� DO� GHVDUUROOR� GH� OD� SODQLILFDFLyQ� HVWUDWpJLFD�
LQVWLWXFLRQDO�

� )RUPDOL]DU� \� DSOLFDU� OD� HVWUXFWXUD� GH� RUJDQL]DFLyQ� SURSXHVWD� FRQ�HO� ILQ�GH�
HOLPLQDU�ODV�GHVYHQWDMDV�DFWXDOHV�GHVFULWDV�HQ�HO�FDSLWXOR���VXEWLWXOR���������
\�IRUWDOHFHUVH�GH�ODV�YHQWDMDV�GHVFULWDV�HQ�HO�FDSLWXOR���VXEWLWXOR�������

� 'LIXQGLU�OD�0LVLyQ��9LVLyQ�\�9DORUHV�HQ�WRGD�OD�LQVWLWXFLyQ�FRQ�OD�ILQDOLGDG�GH�
TXH�HO�SHUVRQDO�FRQR]FD�OD�UD]yQ�GH�VHU�GHO�6('(6�/D�3D]��TXH�HV�OR�TXH�
VH�GHVHD�SDUD�HO IXWXUR�\�FXDOHV�VRQ�ORV�YDORUHV�TXH�JXtDQ�ODV�DFFLRQHV�\�OD�
FRQGXFWD�TXH�VH�GHEH�DVXPLU�HQ�HO�FXPSOLPLHQWR�GH�HVWRV�SURSyVLWRV�

� 8WLOL]DU� HO� PRGHOR� GH� JHVWLyQ� \� DGPLQLVWUDFLyQ� HVWUDWpJLFD� LQVWLWXFLRQDO�� HO�
FXDO� SHUPLWLUi� HO� WUDEDMR� HQ� HTXLSR� GHO� SHUVRQDO� DGPLQLVWUDWLYR� SDUD�
WUDQVIRUPDU�OD�PLVLyQ��YLVLyQ��REMHWLYRV�\�HVWUDWHJLDV�HQ�UHVXOWDGRV�

� 'LIXQGLU� FRQ� SUHFLVLyQ� \� FODULGDG� ORV� FRQFHSWRV� XWLOL]DGRV� VREUH� JHVWLyQ� \�
DGPLQLVWUDFLyQ�HVWUDWpJLFD�LQVWLWXFLRQDO�HQ�WRGDV�ODV�XQLGDGHV�GHO�6('(6�/D�
3D]�� FRQ� OD� ILQDOLGDG� GH� ORJUDU� XQD� FRUUHFWD� FRPSUHQVLyQ� GH� OR� TXH� VH�
SUHWHQGH�DOFDQ]DU�D�WUDYpV�GH�WDOOHUHV�GH�FDSDFLWDFLyQ�
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