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3URJUDPDV�GH�DWHQFLyQ�D�OD�SREUH]D�HQ�0p[LFR

-XDQ�*LOEHUWR�*RQ]iOH]�9HOi]TXH]�
\�'XOFH�0DUtD�4XLQWHUR�5RPHUR

,QWURGXFFLyQ

/D�SREUH]D�HV�XQ�SUREOHPD�VRFLDO�TXH�LPSRQH�JUDYHV�OLPLWDFLRQHV�HQ�HO�GHVD�
UUROOR�ItVLFR��LQWHOHFWXDO�\�VRFLDO�GH�ODV�SHUVRQDV�TXH�OD�SDGHFHQ��$VLPLVPR��
QLHJD�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�LQGLYLGXRV�\�HYLGHQFLD�ORV�UH]DJRV�HQ�

PDWHULD�GHO�HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV��HFRQyPLFRV�\�VRFLDOHV�GH�XQD�VRFLHGDG�
�&iUGHQDV��������

(O�PRGHOR�QHROLEHUDO�VXUJLy�HQ�0p[LFR�GXUDQWH�XQ�SHULRGR�GH�FDPELR�GH�SROtWLFD�
HFRQyPLFD�GH�ORV�JRELHUQRV�OODPDGRV�WHFQyFUDWDV�R�QHROLEHUDOHV��WHQLHQGR�FRPR�SUL�
PRUGLDO�FDUDFWHUtVWLFD�HO�LPSXOVR�GH�OD�HFRQRPtD�GH�OLEUH�PHUFDGR��(VWR�FRPSUHQGH�
OD�GLVPLQXFLyQ�GH�DUDQFHOHV�D�OD�H[SRUWDFLyQ�\�HO�LQLFLR�GH�SULYDWL]DFLRQHV�GH�PXFKDV�
HPSUHVDV�S~EOLFDV��TXH�FREUDQ�PD\RU�LPSXOVR�FRQ�HO�LQJUHVR�GH�0p[LFR�DO�*$77�HQ�
HQHUR�GH�������GXUDQWH�HO�SHULRGR�SUHVLGHQFLDO�GH�0LJXHO�GH�OD�0DGULG��DOFDQ]DQGR�VX�
DSRJHR�FRQ�OD�¿�UPD�GHO�7UDWDGR�GH�/LEUH�&RPHUFLR�EDMR�HO�JRELHUQR�GH�&DUORV�6DOLQDV�

(VWD�SURSXHVWD�GH�PRGHOR�HFRQyPLFR�FRPLHQ]D�D�SHUGHU�SRSXODULGDG�GHVSXpV�GH�OD�
JUDQ�GHYDOXDFLyQ�GHO�SHVR�PH[LFDQR�IUHQWH�DO�GyODU�HQ�ORV�SULPHURV�GtDV�GHO�JRELHUQR�GH�
(UQHVWR�=HGLOOR��6LQ�HPEDUJR��VX�SULQFLSDO�FXHVWLRQDPLHQWR�KD�VLGR�HO�TXH�VX�SURFHVR�
GH�FUHFLPLHQWR�QR�LQFOX\H�D�OD�JUDQ�PD\RUtD�GH�OD�SREODFLyQ�HQ�0p[LFR��HQ�HVSHFLDO�ORV�
LQGtJHQDV��SXHV�ORV�GDWRV�GHPXHVWUDQ�TXH�HVWH�VHFWRU��DGHPiV�GH�HQIUHQWDU�GHVYHQWDMDV�
VLJQL¿�FDWLYDV�HQ�OR�HFRQyPLFR�\�HQ�OR�VRFLDO��SUHVHQWD�GLIHUHQFLDV�JUXSDOHV�GH�FDSLWDO�
KXPDQR��FRQ�XQD�PDUFDGD�GLVFULPLQDFLyQ�HQ�HO�PHUFDGR�ODERUDO��9LWDOH��������
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3HUR�HO�FXHVWLRQDPLHQWR�D�OD�LPSOHPHQWDFLyQ�GH�HVWH�PRGHOR�QHROLEHUDO�QR�KD�VLGR�
VyOR�HQ�0p[LFR��HQ�RWUDV�SDUWHV�GHO�PXQGR�H[LVWH�XQD�JUDQ�YDULHGDG�GH�SUREOHPDV�GH�
WRGR�WLSR��\D�TXH�HVWH�PRGHOR�HVWi�DFHQWXDQGR�ODV�FRQGLFLRQHV�GH�SREUH]D�HQ�PXFKRV�
SDtVHV��SRU�OR�TXH�HO�%DQFR�0XQGLDO�\�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�D�OD�SDU�GH�
ORV�JRELHUQRV�QDFLRQDOHV��KDQ�WUDWDGR�GH�UHFWL¿�FDU�ORV�HUURUHV�GH�OD�SROtWLFD�HFRQyPLFD�
DSOLFDGD�

8QD�PHGLGD�KD�VLGR�OD�FUHDFLyQ�H�LPSOHPHQWDFLyQ�GH�GLYHUVRV�SURJUDPDV�VRFLDOHV�
SDUD�DWHQGHU�HO�JUDYH�SUREOHPD�TXH�FDXVD�HVWH�IHQyPHQR�HFRQyPLFR��\�GH�KHFKR�HQ�
HVWRV�SURJUDPDV�VH�SRQH�GH�PDQL¿�HVWR�XQD�WHQWDWLYD�GH�DGDSWDUVH�D�ORV�UHTXHULPLHQWRV�
GH�OD�QXHYD�pSRFD��TXH�VH�FDUDFWHUL]D�SRU�OD�JOREDOL]DFLyQ��0DWKXV��������

(Q�HO�FDVR�GH�0p[LFR��GHVGH�KDFH�PXFKR�WLHPSR�KD�H[LVWLGR�OD�GHVLJXDOGDG�GH�
RSRUWXQLGDGHV��OR�TXH�KD�OOHYDGR�D�TXH�JUDQ�SDUWH�GH�OD�SREODFLyQ�YLYD�HQ�SREUH]D�
H[WUHPD��DO�QR�FRQWDU�FRQ�ORV�HOHPHQWRV�HVHQFLDOHV�SDUD�WHQHU�XQD�YLGD�GLJQD��SRU�OR�
FXDO�KDQ�VXUJLGR�GLYHUVDV�SURSXHVWDV�HQ�HO�iPELWR�DFDGpPLFR�D�¿�Q�GH�RIHUWDU�HVWUDWHJLDV�
TXH�SHUPLWDQ�DWHQGHU�HVWRV�SURFHVRV�GH�GHVLJXDOGDG�

$VLPLVPR��ODV�LQVWLWXFLRQHV�GHO�(VWDGR�0H[LFDQR�KDQ�SXHVWR�HQ�PDUFKD�XQD�VHULH�
GH�SURJUDPDV�VRFLDOHV�SDUD�HUUDGLFDU�R�UHGXFLU�OD�SREUH]D�H[WUHPD��DWHQGLHQGR�GLVWLQWRV�
HOHPHQWRV�TXH�LQFLGHQ�HQ�HVWD�SULYDFLyQ�GH�QHFHVLGDGHV�EiVLFDV��6LQ�HPEDUJR��HO�JUDQ�
UHWR�HV�OOHYDU�D�FDER�XQD�HYDOXDFLyQ�DSURSLDGD�TXH�SHUPLWD�FRUURERUDU�VL�D�WUDYpV�GH�
HVWDV�DFFLRQHV�VH�KD�FRQVHJXLGR�XQD�PHMRUD�HQ�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�SREUHV�HQ�
VXV�P~OWLSOHV�GLPHQVLRQHV��FRQVLGHUDQGR�ORV�ORJURV�\�FDSDFLGDGHV�REWHQLGRV�SRU�HOORV�

5HGLVFXVLyQ�GHO�FRQFHSWR�GH�SREUH]D

/D�GH¿�QLFLyQ�GH�SREUH]D�PiV�DFHSWDGD�VH�UH¿�HUH�D�OD�FDUHQFLD�GH�UHFXUVRV�QHFHVDULRV�
SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�XQD�SREODFLyQ�R�JUXSR�GH�SHUVRQDV�HVSHFt¿�FDV��VLQ�
WDPSRFR�WHQHU�OD�FDSDFLGDG�\�RSRUWXQLGDG�GH�SURGXFLU�HVRV�UHFXUVRV�QHFHVDULRV��1R�
REVWDQWH��HVWR�UHVXOWD�UHODWLYR�VL�FRQVLGHUDPRV�TXH�HVWDV�QHFHVLGDGHV�\�FDSDFLGDGHV�VH�
OLJDQ�D�OD�VLWXDFLyQ�VRFLRHFRQyPLFD�JHQHUDO�GH�FDGD�iUHD�R�UHJLyQ�\�GH�ORV�SDWURQHV�
FXOWXUDOHV�TXH�H[SUHVDQ�HO�HVWLOR�GH�YLGD�SUHGRPLQDQWH�HQ�HOOD�

3RU�HOOR��SDUD�XQ�KDELWDQWH�GH�XQ�SDtV�GHVDUUROODGR��VHU�SREUH�WDO�YH]�VLJQL¿�TXH�HO�
HVWDU�OLPLWDGR�HQ�VXV�SDWURQHV�GH�FRQVXPR��6LQ�HPEDUJR��HQ�XQ�SDtV�QR�GHVDUUROODGR�
HO�VHUOR�LPSOLFD�QR�FRQWDU�FRQ�OR�QHFHVDULR�SDUD�FRPHU��YHVWLU��R�OD�LPSRVLELOLGDG�GH�
UHFLELU�DWHQFLyQ�PpGLFD�RSRUWXQD��$PERV�HQ�VXV�UHVSHFWLYDV�VRFLHGDGHV�VRQ�SREUHV��
SRUTXH�SHUWHQHFHQ�DO�HVFDOyQ�PiV�EDMR�GH�OD�GLVWULEXFLyQ�GH�LQJUHVRV�

$Vt��OD�SREUH]D�VH�YLQFXOD�D�OD�IDOWD�GH�VDOXG��YLYLHQGD��LQJUHVRV��HPSOHR��DJULFXO�
WXUD�HVWDEOH��QXWULFLyQ��WHFQRORJtD��HGXFDFLyQ�\�DOWRV�tQGLFHV�GH�PRUWDOLGDG�LQIDQWLO��
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1R�REVWDQWH��XQ�SDUiPHWUR�GH�PHGLFLyQ�HV�HO�TXH�VH�IXQGDPHQWD�HQ�FXDWUR�HOHPHQWRV�
EiVLFRV��OD�HGXFDFLyQ��OD�VDOXG��OD�YLYLHQGD�\�HO�LQJUHVR��FRQ�ODV�FRQVLGHUDFLRQHV�TXH�
D�FRQWLQXDFLyQ�VH�GLVFXWHQ�

(Q�FXDQWR�D�OD�HGXFDFLyQ��HVWD�VH�GH¿�QH�FRPR�HO�SURFHVR�GH�VRFLDOL]DFLyQ�GH�ORV�
LQGLYLGXRV��3RGHPRV�HQWHQGHU�HQWRQFHV�TXH�DO�HGXFDUVH��XQD�SHUVRQD�DVLPLOD�\�DGTXLHUH�
FRQRFLPLHQWRV��/D�HGXFDFLyQ�WDPELpQ�LPSOLFD�XQD�FRQFLHQFLD�FXOWXUDO�\�FDPELRV�FRQ�
GXFWXDOHV��GRQGH�ODV�QXHYDV�JHQHUDFLRQHV�DGTXLHUHQ�ORV�PRGRV�GH�VHU�GH�JHQHUDFLRQHV�
DQWHULRUHV�

3RU�HOOR��HO�SURFHVR�HGXFDWLYR�VH�PDWHULDOL]D�HQ�XQD�VHULH�GH�KDELOLGDGHV�\�YDORUHV��
TXH�SURGXFHQ�FDPELRV�LQWHOHFWXDOHV��HPRFLRQDOHV�\�VRFLDOHV�HQ�HO�LQGLYLGXR��SRU�OR�FXDO�
OD�SULYDFLyQ�GH�OD�HGXFDFLyQ�LPSOLFD�XQD�VHYHUD�SpUGLGD�SDUD�ORV�LQGLYLGXRV��SXHV�QR�
VyOR�FRPSUHQGH�VX�LQFDSDFLGDG�GH�GHVDUUROOR�ODERUDO�R�VRFLDO��VLQR�VHULDV�GHVYHQWDMDV�
HQ�VX�SURFHVR�GH�HVWUXFWXUDFLyQ�GH�SHQVDPLHQWR�\�IRUPDV�GH�H[SUHVLyQ��HOHPHQWRV�
LPSRUWDQWHV�GH�OD�FRQYLYHQFLD�JUXSDO�

(Q�ORV�~OWLPRV�GHFHQLRV�VH�KDQ�KHFKR�SURJUHVRV�FRQVLGHUDEOHV�HQ�OD�HVIHUD�GH�OD�
HGXFDFLyQ�D�QLYHO�PXQGLDO��\D�TXH�HO�Q~PHUR�GH�QLxRV�HVFRODUL]DGRV�KD�DXPHQWDGR�
GH�����PLOORQHV�HQ������D�����PLOORQHV�HQ�������1R�REVWDQWH��PiV�GH�����PLOORQHV�
GH�QLxRV��GH�ORV�FXDOHV�FDVL�GRV�WHUFHUDV�SDUWHV�VRQ�QLxDV�GH�SDtVHV�HQ�GHVDUUROOR��QR�
WLHQHQ�DFFHVR�D�OD�HGXFDFLyQ�SULPDULD�\�PXFKRV�TXH�HPSLH]DQ�D�DVLVWLU�D�OD�HVFXHOD�VH�
YHQ�REOLJDGRV�D�GHMDUOD�GHELGR�D�OD�SREUH]D�R�D�SUHVLRQHV�IDPLOLDUHV�\�VRFLDOHV��3HVH�
D�ORV�HQRUPHV�HVIXHU]RV�UHDOL]DGRV��DO�PHQRV�����PLOORQHV�GH�DGXOWRV�VLJXHQ�VLHQGR�
DQDOIDEHWRV��H[DFWDPHQWH�HO�PLVPR�Q~PHUR�TXH�KDFH�GLH]�DxRV��218��������

(Q�FXDQWR�D�OD�VDOXG��pVWD�VH�HQWLHQGH�FRPR�XQ�HVWDGR�GH�FRPSOHWR�ELHQHVWDU�ItVLFR��
PHQWDO�\�VRFLDO�\�QR�VRODPHQWH�OD�DXVHQFLD�GH�HQIHUPHGDG�R�GROHQFLD��SRU�OR�TXH�HQ�VX�
SURPRFLyQ�KD�VLGR�FRQVLGHUDGD�QR�FRPR�XQ�HVWDGR�DEVWUDFWR��VLQR�FRPR�XQ�PHGLR�SDUD�
OOHJDU�D�XQ�¿�Q��FRPR�XQ�UHFXUVR�TXH�SHUPLWH�D�ODV�SHUVRQDV�OOHYDU�XQD�YLGD�LQGLYLGXDO�
VRFLDO�\�HFRQyPLFDPHQWH�SURGXFWLYD��/D�VDOXG�HV�XQ�UHFXUVR�SDUD�OD�YLGD�GLDULD��QR�HO�
REMHWLYR�GH�OD�YLGD��6H�WUDWD�GH�XQ�FRQFHSWR�SRVLWLYR�TXH�DFHQW~D�ORV�UHFXUVRV�VRFLDOHV�
\�SHUVRQDOHV��DVt�FRPR�ODV�DSWLWXGHV��206��������

(Q�0p[LFR��DO�PHQRV�������GH�OD�SREODFLyQ�QR�HVWi�D¿�OLDGD�D�DOJ~Q�VLVWHPD�GH�
VHJXULGDG�VRFLDO��FRQ�XQD�SUHGRPLQDQFLD�HQ�OD�SREODFLyQ�MRYHQ������GH�ORV�KRJDUHV�
HVWi�D¿�OLDGR�DO�6HJXUR�3RSXODU��������DO�,066��\����DO�,6667(��+HUQiQGH]�������

/D�218��SRU�PHGLR�GHO�SURJUDPD�+iELWDW��SURPXHYH�IRUPDV�GH�YLYLHQGD�DFFHVLEOH�
\�DGHFXDGD�D�QLYHO�PXQGLDO��6X�REMHWLYR�HV�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�HQ�ORV�
DVHQWDPLHQWRV�KXPDQRV�SUHFDULRV��GHVDUUROODQGR�DOWHUQDWLYDV�GH�YLYLHQGD�SDUD�WRGDV�
\�WRGRV�\�SUHYHQLU�OD�FRQIRUPDFLyQ�\�H[WHQVLyQ�GH�ORV�WXJXULRV��218�+$%,7$��������

+DFH���� DxRV�� GHVGH�TXH� OD�$VDPEOHD�*HQHUDO� GH� OD�218� DGRSWy� OD�(VWUDWHJLD�
0XQGLDO�GHO�+iELWDW�KDVWD�HO�DxR�������GLFKD�HVWUDWHJLD�KD�IRUWDOHFLGR�ODV�SUiFWLFDV�\�
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SROtWLFDV�S~EOLFDV�GH�YLYLHQGD�HQ�ORV�SDtVHV��/D�LQLFLDWLYD�FRQWULEX\y�DO�GHVDUUROOR�GH�
JXtDV�GH�SROtWLFDV�\�DVLVWHQFLD�WpFQLFD��SURPRYLHQGR�HVWUDWHJLDV�QDFLRQDOHV�GH�YLYLHQGD�
\�PHMRUDQGR�VXV�FRQGLFLRQHV�HQ�PiV�GH�����SDtVHV��(0+�������

$VLPLVPR�� OD� YLYLHQGD�QR� FRPSUHQGH�~QLFDPHQWH� FRELMR��8QD�YLYLHQGD�GLJQD�
GHEH�VHU�FRQVWUXLGD�HQ�HO�HVSDFLR�DGHFXDGR��FRQ�VHJXULGDG�SHUWLQHQWH��LOXPLQDFLyQ�\�
YHQWLODFLyQ�DFRUGH�D�FDGD�QHFHVLGDG�GHO�WHUULWRULR�\�WLSR�GH�FOLPD��TXH�LQFOX\D�]RQDV�
YHUGHV�\�HO�HTXLSDPLHQWR�FRQYHQLHQWH�SDUD�TXH�ODV�SHUVRQDV�R�ODV�IDPLOLDV�SXHGDQ�
YLYLU�GH�PDQHUD�GLJQD�

(Q�OR�UHODWLYR�DO�VDODULR��pVWH�GHEH�FXEULU�FXDQGR�PHQRV�ODV�QHFHVLGDGHV�HOHPHQWDOHV�
GH�XQD�SHUVRQD�\�VX�IDPLOLD��GLFKRV�UHTXHULPLHQWRV�HVWiQ�GHWHUPLQDGRV�SRU�HO�YDORU�
GH�OD�FDQDVWD�EiVLFD��(O�VDODULR�PtQLPR�HV�GHWHUPLQDGR�SRU�OD�&RPLVLyQ�1DFLRQDO�GH�
ORV�6DODULRV�0tQLPRV�\�3URIHVLRQDOHV�\�HO�FiOFXOR�GH�OD�FDQDVWD�EiVLFD�OR�GHWHUPLQD�
HO�%DQFR�GH�0p[LFR��FRQVLGHUDQGR�LQGLFDGRUHV�HVWDEOHFLGRV�SRU�GLFKD�LQVWLWXFLyQ�

6LQ�HPEDUJR��OD�SRVLELOLGDG�GH�FRQWDU�FRQ�XQ�VDODULR�VH�OLJD�D�OD�GLVSRVLFLyQ�GH�
HPSOHR�\��FRPR�SXHGH�REVHUYDUVH�HQ�HO�VLJXLHQWH�FXDGUR��GXUDQWH�ORV�~OWLPRV����DxRV�
OD�3REODFLyQ�(FRQyPLFDPHQWH�$FWLYD��3($��HQ�0p[LFR�SDVy�GH����PLOORQHV�����PLO�
SHUVRQDV�HQ������D����PLOORQHV�����PLO��(V�GHFLU��SUiFWLFDPHQWH�VH�GXSOLFy��PLHQWUDV�
HO�Q~PHUR�GH�GHVHPSOHDGRV�DXPHQWy�GH�����PLO�SHUVRQDV�D����PLOORQHV�����PLO�HQ�
HO�PLVPR�ODSVR��OR�TXH�HQ�WpUPLQRV�SRUFHQWXDOHV�UHSUHVHQWD�XQ�LQFUHPHQWR�GH�����D�
������GH������D�������$JXLOHUD��������

(PSOHR�\�GHVHPSOHR�HQ�0p[LFR�������������0LOHV�GH�SHUVRQDV�

$xR
3REODFLyQ�
7RWDO

3($ (PSOHDGD 'HVHPSOHDGD ��3($
��3($

GHVHPSOHDGD

���� ������ ������ ������ ��� ���� ���

���� ������ ������ ������ ������ ���� ����

���� ������ ������ ������ ������ ���� ����

���� ������� ������ ������ ������ ���� ����

)XHQWH��0DUWtQH]���������

/DV�FLIUDV�UHIHULGDV�GHPXHVWUDQ�TXH�0p[LFR�QR�KD�VLGR�FDSD]�GH�LQVHUWDUVH�H[LWR�
VDPHQWH�\�DSURYHFKDU�OD�GLQiPLFD�JOREDO�SDUD�UHVROYHU�DVSHFWRV�UHOHYDQWHV�GHO�GHVD�
UUROOR�QDFLRQDO��FRPR�OD�JHQHUDFLyQ�GH�QXHYRV�HPSOHRV�\��FRPR�FRQVHFXHQFLD��GH�XQ�
FUHFLPLHQWR�HQ�HO�QLYHO�GH�LQJUHVRV�\�D�OD�YH]�XQ�GHVDUUROOR�HFRQyPLFR�TXH�EHQH¿�FLH�
D�OD�SREODFLyQ�HQ�JHQHUDO��SDUWLFXODUPHQWH�D�VHFWRUHV�TXH�KDQ�HVWDGR�PDUJLQDGRV�GHO�
ELHQHVWDU�
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&RQVLGHUDQGR�ORV�GDWRV�GHO�FXDGUR�DQWHULRU��VH�REVHUYD�TXH�HQ�HO�SHULRGR�GH������
D������VH�LQFUHPHQWy�HO�Q~PHUR�GH�SHUVRQDV�TXH�WHQtDQ�XQ�HPSOHR��DXQTXH�HQ�HO�
PLVPR�SHULRGR�HO�GHVHPSOHR�WDPELpQ�DXPHQWy��SDUWLFXODUPHQWH�GHVGH�ORV�DxRV�QR�
YHQWD��4XL]i�HVWR�~OWLPR�VH�GHELy�DO�FUHFLPLHQWR�GH�OD�SREODFLyQ�HFRQyPLFDPHQWH�
DFWLYD��TXH�HYLGHQFLD�XQ�ULWPR�FDVL�VLPLODU�GH�LQFUHPHQWR�HQ�WpUPLQRV�DEVROXWRV�

(YROXFLyQ�GH�OD�SREUH]D�HQ�0p[LFR�GH�DFXHUGR�FRQ�ORV�LQJUHVRV

/RV�FDPELRV�HQ�0p[LFR�SXHGHQ�REVHUYDUVH�HQ�ODV�HVWLPDFLRQHV�GH�&RQHYDO��FRQ�
VLGHUDQGR�D�OD�(QFXHVWD�1DFLRQDO�GH�,QJUHVRV�\�(JUHVRV�HQ�ORV�KRJDUHV�DSOLFDGD�
SRU� ,1(*,�GH������D�������/D�HYDOXDFLyQ�FRPSUHQGH�ORV�~OWLPRV�FXDWUR�VH[HQLRV�
SUHVLGHQFLDOHV�GRQGH��GH������D�������HO�SRUFHQWDMH�GH�SREUH]D�SDWULPRQLDO�FUHFLy�
GHO������DO�����GH�OD�SREODFLyQ�WRWDO��SXHV�HQ�HVRV�GRV�DxRV������������SHUVRQDV�
HQ�0p[LFR�SHUGLHURQ�VX�SDWULPRQLR�HQ�YLUWXG�GH�OD�HOHYDGDV�WDVDV�GH�LQWHUpV�TXH�
GHELHURQ�SDJDU��OR�TXH�LPSLGLy�HO�SDJR�GH�OD�GHXGD�\��HQ�FRQVHFXHQFLD��HVWH�VHFWRU�
SHUGLy�VXV�FDVDV�\�DXWRPyYLOHV�

(Q�FXDQWR�D�OD�SpUGLGD�GH�FDSDFLGDG�DGTXLVLWLYD�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�
GH�YHVWLGR��VDOXG��HGXFDFLyQ�\�HVSDUFLPLHQWR��pVWD�UHJLVWUy�HQ������XQ�DXPHQWR�GH�
���D������SRU�FLHQWR��6L�ELHQ�HVWH�VHFWRU�������������SHUVRQDV��QR�WHQtD�SDWULPRQLR�
TXH�SHUGHU��Vt�YLHURQ�VHULDPHQWH�GLVPLQXLGRV�VXV�LQJUHVRV��FRQ�OR�TXH�SHUGLHURQ�VX�
FDSDFLGDG�EiVLFD�GH�FRPSUD�\�SDVDURQ�D�IRUPDU�SDUWH�GHO�HVWUDWR�VRFLDO�FRQVLGHUDGR�
HQ�SREUH]D�DOLPHQWDULD��(Q�HVWH�VHFWRU�VH�FRQVLGHUDED�DO�������HQ�������SDVDQGR�DO�
������HQ�������OR�TXH�HQ�WpUPLQRV�QXPpULFRV�VH�WUDGXFH�HQ�OD�SUHVHQFLD�GH������������
QXHYRV�SREUHV�HQ�WDQ�VyOR�GRV�DxRV��(VH�IXH�HO�WUiJLFR�GHVHQODFH�GH�OD�FULVLV��FRQRFLGD�
WDPELpQ�FRPR�µHUURU�GH�GLFLHPEUH¶��TXH�RFXUULy�D�¿�QDOHV�GHO�SHULRGR�GH�&DUORV�6DOLQDV�
\�D�SULQFLSLRV�GHO�HQFDEH]DGR�SRU�(UQHVWR�=HGLOOR�

/RV�JRELHUQRV�HQFDEH]DGRV�SRU�(UQHVWR�=HGLOOR�\�9LFHQWH�)R[�ORJUDURQ�EDMDU�ORV�
tQGLFHV�GH�SREUH]D��VLHQGR�HO�DxR������OD�IHFKD�UHFRQRFLGD�SRU�HO�%DQFR�0XQGLDO�
FRPR�HO�PHMRU�PRPHQWR�GHQWUR�GHO�SHULRGR�GH�PHGLFLRQHV�TXH�VH�FRQRFH�SDUD�0p�
[LFR��6LQ�HPEDUJR��DO�UpJLPHQ�GH�)HOLSH�&DOGHUyQ�OH�WRFy�OD�FULVLV�LPSRUWDGD�GHVGH�
ORV�(VWDGRV�8QLGRV�HQ�HO�DxR�������TXH�VH�H[WHQGLy�D�(XURSD�\�$PpULFD�/DWLQD�SHU�
VLVWLHQGR�KDVWD�HO�SUHVHQWH��&RPR�UHVXOWDGR�GH�HOOR��VH�LQFUHPHQWy�HO�SRUFHQWDMH�GH�
SREUH]D�SDWULPRQLDO�GH�������HQ������D�������HQ�������OR�TXH�UHÀ�HMD�XQ�LQFUHPHQWR�
GH�����������SHUVRQDV�TXH�VH�YLHURQ�DIHFWDGDV�HQ�VX�SDWULPRQLR�HQ�HVH�SHULRGR��
PLHQWUDV�TXH�OD�SREUH]D�GH�FDSDFLGDGHV�SDVy�GH������D��������SURYRFDQGR�XQ�LQ�
FUHPHQWR�GH�����������SHUVRQDV�TXH�IXHURQ�DIHFWDGDV�HQ�VX�FDSDFLGDG�GH�FRPSUD�
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)LQDOPHQWH��OD�SREUH]D�DOLPHQWDULD�FUHFLy�GH������D��������HTXLYDOHQWH�D�������
����SHUVRQDV�TXH�LQJUHVDURQ�HQ�HVH�HVWUDWR�HQ�HO�PLVPR�SHULRGR�

&DPELRV�HQ�ORV�WLSRV�GH�SREUH]D�HQ�0p[LFR��PLOHV�GH�SHUVRQDV������������

$xR
1DFLRQDO 8UEDQR 5XUDO

$OLPHQWDULD &DSDFLGDGHV 3DWULPRQLDO $OLPHQWDULD &DSDFLGDGHV 3DWULPRQLDO $OLPHQWDULD &DSDFLGDGHV 3DWULPRQLDO

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ����� ������ ������ ������ ��������

���� ������ ������ ������ ������ ������ ������ ������ ������ ������

���� ������ ������ ������ ������ ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ �������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ����� ������ ����� ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

���� ������ ������ ������ ����� ������ ������ ������ ������ ������

)XHQWH��(VWLPDFLRQHV�GHO�&RQHYDO� FRQ�EDVH�HQ� OD�(QFXHVWD�1DFLRQDO�GH� ,QJUHVRV�\�(JUHVRV�GH� ORV�
+RJDUHV��HODERUDGD�SRU�,1(*,�

3URJUDPDV�GH�FRPEDWH�D�OD�SREUH]D

(Q�0p[LFR��DO�LQLFLR�GH�FDGD�SHULRGR�SUHVLGHQFLDO�\�GHVGH�������HO�JRELHUQR�IHGHUDO�
KD�YHQLGR�LPSOHPHQWDQGR�DFFLRQHV�GH�FRPEDWH�D�OD�SREUH]D�PHGLDQWH�XQ�SURJUDPD�
GH�SROtWLFD�VRFLDO�HQ�FDGD�VH[HQLR��'LFKDV�DFFLRQHV�KDQ�SDVDGR�D�VHU�SDUWH�PHGXODU�GHO�
3ODQ�1DFLRQDO�GH�'HVDUUROOR�TXH�SRU�PDQGDWR�FRQVWLWXFLRQDO�WLHQH�TXH�VHU�SUHVHQWDGR�
HQ�FDGD�SHULRGR�JXEHUQDPHQWDO�

(VWDV�PHGLGDV�KDQ�VLGR� LPSOHPHQWDGDV�GHVGH�HO�DxR������SRU� OD�6HFUHWDUtD�GH�
'HVDUUROOR�6RFLDO�\�KDVWD�HO�DxR������GLHURQ�UHVXOWDGRV�SRVLWLYRV��SHUR�GH�DFXHUGR�
FRQ�ORV�UHVXOWDGRV�SUHVHQWDGRV�SRU�HO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�
GH�'HVDUUROOR�6RFLDO��&RQHYDO���D�SDUWLU�GH������VXV�UHVXOWDGRV�IXHURQ�GLVPLQX\HQGR�
GUiVWLFDPHQWH�KDVWD�SUHVHQWDU�LQGLFDGRUHV�EDMRV�HQ�HO�DxR�������'H�DFXHUGR�FRQ�GL�
FKRV�UHVXOWDGRV��HQ������KDEtD������PLOORQHV�GH�SHUVRQDV�HQ�FRQGLFLRQHV�GH�SREUH]D�
DOLPHQWDULD��3DUD������HUDQ����PLOORQHV��HQ������������PLOORQHV��HQ������VXPDEDQ�
�����PLOORQHV�\�HQ������KDEtD������PLOORQHV�
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(VWH�PLVPR�RUJDQLVPR�DGYLHUWH�TXH�GH������D�������SRU�SULPHUD�YH]�HQ�ORV�~OWLPRV�
���DxRV�FRQVLGHUDGRV�HQ�HO�DQiOLVLV��HO�Q~PHUR�GH�SHUVRQDV�HQ�SREUH]D�DOLPHQWDULD�
²HTXLYDOHQWH�D�OD�SREUH]D�H[WUHPD²�FUHFLy�\�SDVy�GH������D�������GH�OD�SREODFLyQ�
WRWDO�GH�0p[LFR��$XPHQWy�HO�LQGLFDGRU�HQ������SRU�OR�FXDO�HO�DYDQFH�HQWUH������\�
�����WXYR�XQ�IXHUWH�UHWURFHVR��$JXLUUH��������

$O�H[SOLFDU�HVWH�KHFKR��5RGROIR�GH�OD�7RUUH��GLUHFWRU�GH�OD�R¿�FLQD�TXH�UHDOL]D�HO�
,QIRUPH�GH�'HVDUUROOR�+XPDQR�GHO�3URJUDPD�GH�1DFLRQHV�8QLGDV��218��HQ�0p[LFR��
PHQFLRQD�TXH�ORV�QLYHOHV�GH�SREUH]D�VH�HPSH]DURQ�D�LQFUHPHQWDU�D�¿�QDOHV�GH������
WUDV�HO�DO]D�JHQHUDOL]DGD�GH�SUHFLRV�GH�ORV�JUDQRV�EiVLFRV�D�QLYHO�PXQGLDO��OR�TXH�HOHYy�
HO�SUHFLR�GH�ORV�DOLPHQWRV��81'3��������

/R�DQWHULRU�H[SOLFD�TXH�HO�HVFDVR�LPSDFWR�HQ�OD�UHGXFFLyQ�GH�SREODFLyQ�HQ�SREUH]D�
QR�QHFHVDULDPHQWH�LPSOLFD�HO�IUDFDVR�GH�HVWRV�SURJUDPDV��VLQR�OD�QHFHVLGDG�GH�LP�
SOHPHQWDU�XQD�VHULH�GH�PHGLGDV�R�SURFHVRV�GH�UHVWUXFWXUDFLyQ�TXH�OHV�SHUPLWD�WHQHU�
PHMRUHV�LQGLFDGRUHV�GH�H¿�FLHQFLD��4XL]i�SRU�HOOR�HV�TXH�HQ�HO�DxR������OD�6HGHVRO�
SUHVHQWy�VX�SURJUDPD�GH�'HVDUUROOR�6RFLDO������������FRQ�HO�TXH�HVWDEOHFLy�ORV�REMH�
WLYRV�\�HVWUDWHJLDV�QDFLRQDOHV�HQ�PDWHULD�GH�GHVDUUROOR�VRFLDO��SDUD�OR�TXH�VH�UHTXLHUH�
GH�XQD�QXHYD�HWDSD�SROtWLFD�VRFLDO�TXH�SURPXHYD�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�
UHGXFLU�OD�EUHFKD�HQWUH�ORV�FLXGDGDQRV�TXH�PiV�WLHQHQ�\�TXLHQHV�PiV�OR�QHFHVLWDQ�

/D�6HGHVRO�FRRUGLQD�XQ�FRQMXQWR�GH�SURJUDPDV�GLULJLGRV�D�OD�SREODFLyQ�PiV�QHFH�
VLWDGD��TXH�VRQ�IRFDOL]DGRV�SDUD�XQD�PD\RU�HIHFWLYLGDG�\�SDUD�XQ�PHMRU�XVR�\�PDQHMR�
GH�ORV�UHFXUVRV�S~EOLFRV�

3URJUDPDV�VRFLDOHV�IHGHUDOHV�LPSOHPHQWDGRV�HQ�0p[LFR

3URJUDPD 2EMHWLYR
9HUWLHQWHV�

HVWUDWHJLDV�FRQWLJR

3UHVXSXHVWR�
����

�PLOHV��SHVRV�
PH[LFDQRV�

&REHUWXUD�
JHRJUi¿�FD

6HOHFFLyQ�GH�
EHQH¿�FLDULRV

7LSR�GH�DSR\RV

2SRUWXQLGDGHV�
�6HGHVRO�6(3� \�
6DOXG�

3RWHQFLDU�ODV�
FDSDFLGDGHV� GH� ORV�
PLHPEURV�GH�ODV�
IDPLOLDV� \� DPSOLDU�
VXV�DOWHUQDWLYDV�SDUD�
DOFDQ]DU�
PHMRUHV�QLYHOHV�
GH�ELHQHVWDU

$PSOLDFLyQ�GH�
FDSDFLGDGHV

�������� ��� HQWLGDGHV��
�������
ORFDOLGDGHV�HQ�
WRGRV�ORV
PXQLFLSLRV�GHO�
SDtV��
��PLOORQHV� GH�
IDPLOLDV

6H�LGHQWL¿�FDQ�\�
VH�VHOHFFLRQDQ�
IDPLOLDV�
HQ�SREUH]D
H[WUHPD

7UDVSDUHQFLDV�
PRQHWDULDV�
\�DSR\RV�
HQ�HVSHFLH

6HJXUR� SRSXODU�
�6HFUHWDULD� GH�
6DOXG�

%ULQGDU� SURWHFFLyQ�
HQ� VHUYLFLRV� GH� VD�
OXG� D� OD� SREODFLyQ�
TXH�FDUHFH�GH�VHJX�
ULGDG�VRFLDO��SDUD�ID�
PLOLDV�VLQ�VHJXULGDG�
VRFLDO

$PSOLDFLyQ�GH�
FDSDFLGDGHV

�������� ��� HQWLGDGHV�
IHGHUDW LYDV ��
������PXQLFL�
SLRV�� ��PLOOR�
QHV�GH�IDPLOLDV

6HJXUR�
YROXQWDULR�� FRQ�
SUHIHUHQFLD�D�ORV�
GRV�SULPHURV
GHFLOHV�GH�
LQJUHVR

3URWHFFLyQ�VRFLDO�
HQ�VDOXG

&RQWLQ~D���
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3URJUDPD� GH�
DWHQFLyQ�D�
JUXSRV�\�
UHJLRQHV�
SULRULWDULDV�D�
WUDYpV�GHO�
RWRUJDPLHQWR�
GH�DSR\RV�
GLUHFWRV�
DO�SURGXFWRU�
3URFDPSR�
�6DJDUSD�

$SR\DU� HO� LQJUHVR�
GH� ORV� SURGXFWRUHV�
UXUDOHV�HQ�]RQDV�GH�
DOWD�\�PX\�DOWD�
PDUJLQDFLyQ

*HQHUDFLyQ�GH�
RSRUWXQLGDGHV�
GH�LQJUHVR

��������� ���HQWLGDGHV�
IHGHUDWLYDV��
HQ�PXQLFLSLRV�
TXH�WHQJDQ�
VXSHU¿�FLHV�
HOHJLEOHV�GH�
DFXHUGR�FRQ�
HO�GLUHFWRULR�
GHO�3URJUDPD�
D�QLYHO�GH�
SUHGLR�\�FLFOR�
DJUtFROD�
���� PLOORQHV�
GH�SURGXFWRUHV

6ROLFLWXG�
H[SUHVD�
GHO�SURGXFWRU

(QWUHJD�GH�
UHFXUVRV�
PRQHWDULRV�SRU�
KHFWiUHD�
UHJLVWUDGD

$SR\RV�
GLUHFWRV�D�OD
FRPHUFLDOL]DFLyQ�
�6DJDUSD�

)DFLOLWDU�OD
FRPHUFLDOL]DFLyQ�GH�
VX�SURGXFFLyQ�
PHGLDQWH�
LQVWUXPHQWR�GH�
FREHUWXUD�GH�SUHFLRV�
DJURSHFXDULRV

*HQHUDFLyQ�GH�
RSRUWXQLGDGHV�
GH�LQJUHVR

������� =RQDV� UXUDOHV�
HQ�ODV����
HQWLGDGHV�
IHGHUDWLYDV

6ROLFLWXG�
H[SUHVD�GHO�
3URGXFWRU

(QWUHJD�GH�
UHFXUVRV�
PRQHWDULRV� SDUD�
FRPHUFLDOL]DFLyQ

,066�
2SRUWXQLGDGHV�
�,066�

3URSRUFLRQDU�
VHUYLFLRV� GH� VDOXG�
LQWHJUDOHV� GH� ���� \�
���QLYHO��RSRUWXQRV�
\�GH�FDOLGDG�D�
SREODFLyQ�DELHUWD�
VLQ�DFFHVR�UHJXODU�
D�VHUYLFLRV�GH�VDOXG�
GH�]RQDV�UXUDOHV�
PDUJLQDGDV

$PSOLDFLyQ�GH�
FDSDFLGDGHV

������� ��� HQWLGDGHV�
IHGHUDWLYDV� HQ�
]RQDV� UXUDOHV��
�����PLOORQHV�
GH�SHUVRQDV

6H�LGHQWL¿�FDQ
\�VHOHFFLRQDQ�
]RQDV�UXUDOHV�
GRQGH�QR�KD\�
VHUYLFLRV�GH�
VDOXG

$WHQFLyQ�PpGLFD�
\�KRVSLWDODULD�GH�
SULPHU�\�VHJXQGR�
QLYHO

3URJUDPD�
GH�DKRUUR��
VXEVLGLR�\�
FUpGLWR�SDUD�
OD�YLYLHQGD�
SURJUHVLYD�7X�
&DVD��6HGHVRO�

2WRUJDU� VXEVLGLRV�
SDUD�DSR\DU�D
IDPLOLDV�FRQ�
LQJUHVRV�GH�KDVWD���
60')�TXH�WHQJDQ�
QHFHVLGDG�GH�XQD�
YLYLHQGD

)RUPDFLyQ�
GH�SDWULPRQLR

������� ��� HQWLGDGHV�
IHGHUDWLYDV� HQ�
ORFDOLGDGHV�
XUEDQDV��
VXEXUEDQDV�
UXUDOHV�H�
LQGtJHQDV

$�SHWLFLyQ�GH�ORV�
EHQH¿�FLDULRV

$SR\R�SDUD�
FRQVWUXFFLyQ�R�
PHMRUDPLHQWR�
GH�YLYLHQGD

3URJUDPD�GH�
LQIUDHVWUXFWXUD�
EiVLFD�SDUD�OD�
DWHQFLyQ�GH�ORV�
SXHEORV�
LQGtJHQDV�
�&',�3LEDL�

&RQWULEXLU�DO�
GHVDUUROOR� VRFLDO� \�
HFRQyPLFR�GH�SXHEORV
\�FRPXQLGDGHV�
LQGtJHQDV��PHGLDQWH�
OD�HMHFXFLyQ�GH�REUDV�
GH�,QIUDHVWUXFWXUD�
EiVLFD

*HQHUDFLyQ�GH�
RSRUWXQLGDGHV�
GH�LQJUHVR

������� �������ORFDOL�
GDGHV� HQ� ����
PXQLFLSLRV�GH�
��� HQWLGDGHV�
IHGHUDWLYDV

$�SDUWLU�GH�OD�
GHWHFFLyQ�GH�
QHFHVLGDGHV�GH�
LQIUDHVWUXFWXUD

2EUDV�GH�
LQIUDHVWUXFWXUD�
EiVLFD

+iELWDW
�6HGHVRO�

&RQWULEXLU�D�VXSHUDU�
OD� SREUH]D� XUEDQD��
PHMRUDU� HO� KiELWDW�
SRSXODU

3URYLVLyQ�GH�
SURWHFFLyQ�
VRFLDO

������� ��� HQWLGDGHV�
IHGHUDWLYDV�
����FLXGDGHV

$�SDUWLU�GH�OD�
VHOHFFLyQ�GH�
ODV�]RQDV�
SULRULWDULDV

$FFLRQHV�
GH�GHVDUUROOR
XUEDQR�\�VRFLDO

)XHQWH��HODERUDFLyQ�SURSLD�FRQ�GDWRV�GH�6HGHVRO��������

���FRQWLQXDFLyQ
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(Q�OD�DFWXDOLGDG��HO�3URJUDPD�GH�'HVDUUROOR�+XPDQR�³2SRUWXQLGDGHV´�HV�HO�PiV�
LPSRUWDQWH�PHFDQLVPR�GH�FRPEDWH�D�OD�SREUH]D�HQ�0p[LFR�\�FRPSUHQGH�DFFLRQHV�
HQ�OD�HGXFDFLyQ��OD�VDOXG��OD�DOLPHQWDFLyQ��TXH�SURPXHYHQ�HO�ELHQHVWDU�JHQHUDO�GH�ODV�
IDPLOLDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�SREUH]D�H[WUHPD�

(Q�ORV�~OWLPRV�DxRV�KD�VLGR�GH�VXPD�LPSRUWDQFLD�HQ�HVWDV�DFFLRQHV�OD�FUHDFLyQ�GHO�
&RPLWp�7pFQLFR�SDUD�OD�PHGLFLyQ�GH�OD�SREUH]D�HQ�0p[LFR��\�OD�SXEOLFDFLyQ�GH�OD�/H\�
*HQHUDO�GH�'HVDUUROOR�6RFLDO�HQ�HO�������GH�OD�FXDO�VH�RULJLQD�HO�FRQVHMR�1DFLRQDO�GH�
(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��&RQHYDO���DVt�FRPR�HO�UHFRQRFLPLHQ�
WR�D�OD�QHFHVLGDG�GH�FXDQWL¿�FDU�HO�IHQyPHQR�GH�OD�SREUH]D��\�HYDOXDU�ORV�SURJUDPDV�
LPSOHPHQWDGRV�SDUD�VX�FRPEDWH�

3DUD�HOOR��HO�&RQHYDO�KD�SURSXHVWR�OD�LPSOHPHQWDFLyQ�GH�XQD�QXHYD�PHWRGRORJtD�
TXH�FRPSUHQGH�HO�UHJLVWUR�QR�VyOR�GHO�LQJUHVR��VLQR�WDPELpQ�ORV�QLYHOHV�GH�FDUHQFLDV�
HQ�ORV�UXEURV�GH�UH]DJR�HGXFDWLYR��DFFHVR�D�OD�VHJXULGDG�VRFLDO��FDOLGDG�\�VHUYLFLRV�
EiVLFRV�HQ�OD�YLYLHQGD�\�DFFHVR�DOLPHQWDULR�

&UX]DGD�FRQWUD�OD�SREUH]D

/D�DGPLQLVWUDFLyQ�GH�(QULTXH�3HxD�1LHWR��������������DO�SUHVHQWDU�XQD�QXHYD�HVWUD�
WHJLD�OODPDGD�&UX]DGD�&RQWUD�HO�+DPEUH�\�OD�3REUH]D�([WUHPD��OD�DQXQFLy�FRPR�XQ�
SURJUDPD�FDSD]�GH�SDVDU�GH�XQD�RULHQWDFLyQ�DVLVWHQFLDO�KDFLD�OD�VHJXULGDG�VRFLDO��(O�
REMHWLYR�HV�JDUDQWL]DU�OD�PHMRUD�GH�OD�FREHUWXUD�\�HYLWDU�TXH�VH�YXHOYD�XQ�SURSyVLWR�
QR�FXPSOLGR��3UHVLGHQFLD�GH�OD�5HS~EOLFD��������

3DUD�DPSOLDU�OD�FREHUWXUD�\�H[WHQGHU�EHQH¿�FLRV�D�XQ�PD\RU�FRQJORPHUDGR�VRFLDO��
QHFHVDULDPHQWH�VH�UHTXLHUH�OD�GLVSRVLFLyQ�GH�PD\RUHV�UHFXUVRV�¿�QDQFLHURV��0p[LFR��
KDVWD�HO�DxR�������LQYHUWtD������GH�VX�3URGXFWR�,QWHUQR�%UXWR�HQ�HVWH�UXEUR��HQ�UH]DJR�
FRQ�UHVSHFWR�D�ORV�SRUFHQWDMHV�GH�UHFXUVRV�FDQDOL]DGRV�SDUD�HO�PLVPR�¿�Q�HQ�SDtVHV�
GHVDUUROODGRV��&RPR�VH�REVHUYD�HQ�HO�VLJXLHQWH�FXDGUR��KD\�XQD�GLVWDQFLD�FRQVLGHUD�
EOH�HQWUH�ORV�PRQWRV�TXH�0p[LFR�DSRUWD�\�ORV�UHFXUVRV�DVLJQDGRV�HQ�(VWDGRV�8QLGRV��
,QJODWHUUD�\�OD�8QLyQ�(XURSHD�

,QYHUVLyQ�HQ�SURJUDPDV�VRFLDOHV������
FRPR�SRUFHQWDMH�GHO�3,%

)UDQFLD ����

'LQDPDUFD ����

6XHFLD ����

$OHPDQLD ����

&RQWLQ~D���
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(VSDxD ����

5HLQR�XQLGR ����

(VWDGRV�XQLGRV ����

&DQDGi ���

&KLOH ���

&RUHD�GHO�VXU ���

0p[LFR ���

)XHQWH��6HGHVRO�������

&RPSDUDGD�FRQ�RWURV�SDtVHV��OD�FLIUD�GH�LQYHUVLyQ�GH�0p[LFR�DSDUHFH�GH¿�FLHQWH��
6LQ�HPEDUJR��HO�SULQFLSDO�SUREOHPD�HVWi�QR�VyOR�HQ�HO�LPSDFWR�TXH�SXHGHQ�WHQHU�ORV�
SURJUDPDV�\�VX�LQYHUVLyQ��VLQR�HO�FRQWH[WR�GH�GHVLJXDOGDG�HQ�HO�TXH�VH�DSOLFDQ��HQ�
HVWH�VHQWLGR��ORV�QLYHOHV�GH�GHVLJXDOGDG�HQ�0p[LFR�VRQ�PD\RUHV�TXH�HQ�HO�SURPHGLR�
ODWLQRDPHULFDQR��(VWR�LQGLFD�TXH�HQ�SDtVHV�FRPR�8UXJXD\��&RVWD�5LFD��9HQH]XHOD��
$UJHQWLQD��HO�6DOYDGRU�\�3HU~��FRQ�XQD�SURGXFFLyQ�HFRQyPLFD�PHQRU�D�OD�GH�0p[LFR��
H[LVWH�XQD�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�PXFKR�PiV�HTXLWDWLYD��$GHPiV�GH�TXH�0p[LFR�
JHQHUD�XQD�PD\RU�FDQWLGDG�GH�LQJUHVRV�TXH�HVRV�SDtVHV��OD�ULTXH]D�HVWi�FRQFHQWUDGD�
HQ�XQD�PHQRU�SURSRUFLyQ�GH�SHUVRQDV��'tD]��������

(O�&RQHYDO��MXQWR�FRQ�RWURV�HVSHFLDOLVWDV��UHFRQRFH�TXH�OD�HVWUDWHJLD�SDUD�VXSHUDU�
HQ�IRUPD�GH¿�QLWLYD�OD�SREUH]D�HVWi�HQ�IXQFLyQ�GH�KDFHU�FUHFHU�OD�HFRQRPtD�HQ�0p[LFR��
FUHDU�HPSOHRV�ELHQ�UHPXQHUDGRV��LPSXOVDU�XQD�SROtWLFD�VRFLDO��XQD�EXHQD�HGXFDFLyQ��
VDOXG�\�YLYLHQGD�

&RQVLGHUDFLRQHV�¿�QDOHV

'H�DFXHUGR�FRQ� OD�GLVFXVLyQ�TXH�DQWHFHGH�� VH� HYLGHQFLD�TXH�DxR�FRQ�DxR�H[LVWHQ�
PiV�SREUHV�HQ�WRGR�HO�PXQGR��GHELGR�D�OD�LPSOHPHQWDFLyQ�GHO�PRGHOR�HFRQyPLFR�
QHROLEHUDO��HQ�0p[LFR��D�SHVDU�GH�ORV�SURJUDPDV�GH�FRPEDWH�D�OD�SREUH]D�H[WUHPD��
ODV�FLIUDQ�QR�KDQ�PHMRUDGR�GH�DFXHUGR�FRQ�GDWRV�GHO�&RQHYDO��(OOR�PXHVWUD�TXH�HVWRV�
SURJUDPDV�QR�KDQ�IXQFLRQDGR�GH�PDQHUD�H¿�FLHQWH��SRU�OR�TXH�UHVXOWD�LPSRUWDQWH�TXH�
VHDQ�UHGLVHxDGRV�D�¿�Q�GH�TXH�LQFLGDQ�GH�PDQHUD�PiV�HIHFWLYD�HQ�HO�VHFWRU�PD\RULWDULR�
GH�OD�SREODFLyQ��(Q�VHJXQGR�OXJDU��GLFKRV�SURJUDPDV�GHEHQ�WHQHU�XQ�REMHWLYR�FRP~Q��
DGHPiV�GH�SULRUL]DU�OD�FDSDFLWDFLyQ�GH�OD�SREODFLyQ�FRQ�GLYHUVRV�R¿�FLRV��DGLFLRQDO�
PHQWH��GHEH�GDUVH�VHJXLPLHQWR�D�ORV�SURJUDPDV�H[LVWHQWHV�SDUD�YHUL¿�FDU�TXH�UHDOPHQWH�
FXPSODQ�ORV�REMHWLYRV�SDUD�ORV�TXH�IXHURQ�FUHDGRV�

���FRQWLQXDFLyQ
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7DPELpQ�HV�FRQYHQLHQWH�TXH�VHDQ�FRQVLGHUDGRV�ORV�SURJUDPDV�VRFLDOHV�GH�DSR\R�
DO�LQJUHVR�FRQGLFLRQDGR��IRUWDOHFHU�ORV�DSR\RV�SURGXFWLYRV��HVSHFLDOPHQWH�DJUtFRODV��
DGHPiV�GH�OD�QHFHVLGDG�GH�LQYHUWLU�XQ�SRUFHQWDMH�PD\RU�HQ�ORV�SURJUDPDV�VRFLDOHV��
\�D�OD�SDU�FUHDU�PiV�HPSOHRV�ELHQ�UHPXQHUDGRV��(O�SURSyVLWR�HV�TXH�OD�SREODFLyQ�QR�
GHSHQGD�SHUPDQHQWHPHQWH�GH� ORV� VXEVLGLRV�� VLQR�TXH� VH�FRQYLHUWDQ�HQ� LQGLYLGXRV�
SURGXFWLYRV�TXH�SXHGDQ�DSRUWDU�DO�FUHFLPLHQWR�GHO�SDtV�

5HIHUHQFLDV

$JXLOHUD��9�5����������³&RPHQWDULRV�VREUH�HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�HPSOHR�
D�WUHV�DxRV�GHO�IR[LVPR´��5HYLVWD�(OHFWUyQLFD�GH�OD�)DFXOWDG�GH�(FRQRPtD�GH�OD�
8QLYHUVLGDG�0LFKRDFDQD�GH�6DQ�1LFROiV�GH�+LGDOJR��,QIRUPDFLyQ�GLVSRQLEOH�HQ�
KWWS���ZZZ�HFRQRPLD�XPLFK�P[�HFRQRPLDBROGVLWH�SXEOLFDFLRQHV�5HD(FRQRP�
5(��B���KWPO

$JXLUUH��%�0����������(YDOXDFLyQ�GH�OD�SREUH]D�GH�DFXHUGR�D�ORV�LQJUHVRV��0p[LFR�
�����������,QIRUPDFLyQ�GLVSRQLEOH�HQ�ZZZ�PH[LFRPD[LFR�RUJ

&RQHYDO��FRQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO����������
³,QIRUPH�GH�OD�SREUH]D�HQ�0p[LFR´��,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZHE�FRQH�
YDO�JRE�P[�,QIRUPHV�&RRUGLQDFLRQ�,1)250(6B<B38%/,&$&,21(6B3')�
,QIRUPHBGHB3REUH]DBHQB0H[LFRB�����SGI

'tD]��8����������³/RV�SURJUDPDV�VRFLDOHV�HQ�0p[LFR�GHEHQ�GHMDU�GH�VHU�H[FOXVLYRV´��
3HULyGLFR�HO�6XU�����GH�DEULO��S�����

0DUWtQH]��(����������³/D�LQVWUXPHQWDFLyQ�GH�ODV�SROtWLFDV�HFRQyPLFDV�RUWRGR[DV�\�
VX�FRQWULEXFLyQ�DO�FUHFLPLHQWR�\�GHVDUUROOR�HQ�0p[LFR�������������$OFDQFHV�\�
OLPLWDFLRQHV´´��7HVLV� 3URIHVLRQDO�8QLYHUVLGDG�0LFKRDFDQD� GH�6DQ�1LFROiV� GH�
+LGDOJR��S�����

0DWKXV��5�0�$����������³/D�/XFKD�FRQWUD�OD�3REUH]D�HQ�0p[LFR´��2EVHUYDWRULR�GH�
OD�(FRQRPtD�/DWLQRDPHULFDQD�1������

3UHVLGHQFLD�GH�0p[LFR���������'HFUHWR�GH�&UHDFLyQ�GHO�3URJUDPD�&UX]DGD�FRQWUD�HO�
+DPEUH��,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�SUHVLGHQFLD�JRE�P[�ZS�FRQWHQW�
XSORDGV���������'HFUHWR�&UX]DGD�&RQWUD�HO�+DPEUH�SGI

6HGHVRO���������3URJUDPDV�6RFLDOHV��,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�VHGHVRO�
JRE�P[�HV�6('(62/�3URJUDPDVB6RFLDOHV

9LWDOH��/����������³/RV�0RYLPLHQWRV�6RFLDOHV�DQWH�OD�&RQWUDUUHIRUPD�GHO�1HR�&RQVHU�
YDGXULVPR´��3RQHQFLD�DO�)RUR�1HROLEHUDOLVPR�0XQGLDO����DxRV�GHO�PRGHOR�GH�FKLOH�
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3iJLQDV�(OHFWUyQLFDV

KWWS���ZZZ�FLQX�RUJ�P[�WHPDV�GHVDUUROOR�GHVVRFLDO�HGXFDFLRQ��HGXFDFLRQ�KWP
KWWS���ZZZ�ZKR�LQW�HV
KWWS���ZZZ�RKFKU�RUJ�63�&RXQWULHV�$IULFD5HJLRQ�3DJHV�&,6XPPDU\�DVS[
KWWS���ZZZ�XQKDELWDW�RUJ�GRZQORDGV�GRFV�*+6����B)O\HU���*&B6SDQLVK�SGI
KWWS���HOLQSF�FRP�P[�FDQDVWD�EDVLFD�PH[LFDQD�
KWWS���KGU�XQGS�RUJ�HV�


