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��� (O�PDUFR�GH�OD�SROtWLFD�HFRQyPLFD

'XUDQWH������� OD�HFRQRPtD�HVSDxROD�FRQWLQXy�PRVWUDQGR�XQ� IXHUWH�FUHFLPLHQWR� HTXLOLEUDGR� \� ULFR� HQ�HPSOHR�� /RV
GLIHUHQFLDOHV� GH� FUHFLPLHQWR� HQ� OD� SURGXFFLyQ� \� HQ� HO� HPSOHR� UHVSHFWR� DO� SURPHGLR� GHO� iUHD� GHO� HXUR� IXHURQ
IDYRUDEOHV�D�(VSDxD��HQ�WRUQR�D�XQ�SXQWR�\�PiV�GH�GRV�SXQWRV�SRUFHQWXDOHV��UHVSHFWLYDPHQWH���DYDQ]iQGRVH�DVt�GH
IRUPD�VLJQLILFDWLYD�HQ�HO�SURFHVR�GH�FRQYHUJHQFLD�UHDO�

(O�FUHFLPLHQWR�GHO�3,%�HQ�HO�DxR������VH�VLWXy�HQ�HO������HQ�PHGLD�DQXDO��FRQ�XQD�FRQWULEXFLyQ�PiV�HTXLOLEUDGD�HQ
ORV�FRPSRQHQWHV�GH�OD�GHPDQGD��FRPR�FRQVHFXHQFLD�GH�XQD�SURJUHVLYD�UDOHQWL]DFLyQ�GH�OD�GHPDQGD�LQWHUQD�\�XQD
FRQWULEXFLyQ�GHO�VHFWRU�H[WHULRU�PHQRV�QHJDWLYD�

(Q�HO�DxR������OD�GHPDQGD�LQWHUQD�FUHFLy�D�XQD�WDVD�PHGLD�DQXDO�GHO�������VLHQGR�OD�IRUPDFLyQ�EUXWD�GH�FDSLWDO�HO
FRPSRQHQWH�TXH�UHJLVWUy�PD\RU�DXPHQWR���������(Q�FXDQWR�DO�FRQVXPR��HO�GH�ORV�KRJDUHV�VH�LQFUHPHQWy�HQ�XQ�����
HQ�HO�SDVDGR�DxR�\�HO�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HO������

/D�PHQRU��FRQWULEXFLyQ�GH�OD�GHPDQGD��LQWHUQD�DO�FUHFLPLHQWR��HFRQyPLFR�IXH�FRPSHQVDGD�SRU�XQD�PHQRU�GHWUDFFLyQ
GHO�VHFWRU��H[WHULRU�GHO�RUGHQ��������FODUDPHQWH�LQIHULRU�D�OD�GHO��DxR�SUHYLR��TXH�VH�VLWXy�HQ��������/D�UHFXSHUDFLyQ
GHO�FUHFLPLHQWR�GH�ODV�SULQFLSDOHV�HFRQRPtDV�HXURSHDV��OD�UHDFWLYDFLyQ�GHO�FRPHUFLR�LQWHUQDFLRQDO�\�OD�GHSUHFLDFLyQ
GHO�HXUR�IDYRUHFLHURQ�HO�DXPHQWR�GH�ODV�H[SRUWDFLRQHV��PLHQWUDV�TXH�OD�HYROXFLyQ�GH�OD�GHPDQGD�LQWHUQD�PRGHUy�HO
FUHFLPLHQWR�GH�ODV�LPSRUWDFLRQHV�

/D�HODVWLFLGDG�HPSOHR�GHO�FUHFLPLHQWR�IXH�OLJHUDPHQWH�VXSHULRU�D�OD�XQLGDG��VH�FUHDURQ���������QXHYRV�SXHVWRV�GH
WUDEDMR�\�OD�WDVD�GH�SDUR�VH�UHGXMR�HQ�FDVL�GRV�SXQWRV�SRUFHQWXDOHV��KDVWD�VLWXDUVH�HQ�HO�������GH�OD�SREODFLyQ�DFWLYD
HQ�HO�~OWLPR�WULPHVWUH�GHO�DxR�

(Q�OR�TXH�VH�UHILHUH�DO�FRPSRUWDPLHQWR�GH�OD� LQIODFLyQ��OD�HYROXFLyQ�GHO�,3&�VH�YLR�DIHFWDGD�SRU� OD�GHSUHFLDFLyQ�GHO
HXUR�UHVSHFWR�GHO�GyODU��OD�IXHUWH�HOHYDFLyQ�GHO�SUHFLR�GHO�SHWUyOHR�HQ�ORV�~OWLPRV�PHVHV�GH������\�HO�FRPSRUWDPLHQWR
GH�ORV�SUHFLRV�GH�ORV�DOLPHQWRV�QR�HODERUDGRV��$Vt��HO�tQGLFH�GH�SUHFLRV�GH�FRQVXPR�WHUPLQy�HO�DxR�HQ�HO� ���\�VH
HVWLPD�TXH�OD�LQIODFLyQ�LUi�UHGXFLpQGRVH�D�OR�ODUJR�GHO�SUHVHQWH�DxR�

(Q�HO�iPELWR�GH�OD�SROtWLFD�ILVFDO��HO�GpILFLW�S~EOLFR�VH�UHGXMR�KDVWD�HO������GHO�3,%�HQ�������SRU�GHEDMR�GHO�REMHWLYR
LQLFLDO���������FRQWHQLGR�HQ�HO�3URJUDPD�GH�(VWDELOLGDG������������(OOR�IXH�SRVLEOH�JUDFLDV�D�OD�GLVPLQXFLyQ�GHO�JDVWR
S~EOLFR� HQ� WpUPLQRV� GHO� 3,%�� FRQFHQWUDGD� HQ� HO� JDVWR� FRUULHQWH�� HQ� WDQWR� TXH� HO� JDVWR� GH� LQYHUVLyQ� VH�PDQWXYR
HOHYDGR��HQ�FRKHUHQFLD�FRQ�HO�REMHWLYR�GH�SURJUHVDU�HQ�HO�SURFHVR�GH�FRQYHUJHQFLD�UHDO�FRQ�ORV�SDtVHV�FHQWUDOHV�GHO
iUHD� HXUR�� $GHPiV�� OD� HYROXFLyQ� GH� ORV� LQJUHVRV� S~EOLFRV� WDPELpQ� FRQWULEX\y� D� OD� UHGXFFLyQ� GHO� GpILFLW� S~EOLFR�
JUDFLDV�D�ORV�HVIXHU]RV�SDUD�PHMRUDU� OD�JHVWLyQ�GH�OD�UHFDXGDFLyQ�TXH�KLFLHURQ�DIORUDU�PiV�LQJUHVRV��DO�LQFUHPHQWR
GHO�HPSOHR�\�D�ORV�HIHFWRV�IDYRUDEOHV�SRU�HO�ODGR�GH�OD�RIHUWD�GH�ODV�UHIRUPDV�WULEXWDULDV��3RU�RWUD�SDUWH��OD�HVWUDWHJLD
GH�FRQVROLGDFLyQ� ILVFDO�VH�KD�YLVWR�UHIRU]DGD�UHFLHQWHPHQWH�SRU� OD�/H\�*HQHUDO�GH�(VWDELOLGDG�3UHVXSXHVWDULD��TXH
VXSRQGUi�OD�LQWURGXFFLyQ�GH�XQD�FXOWXUD�GH�HTXLOLEULR�GH�ODV�ILQDQ]DV�S~EOLFDV�TXH�DEDUFD�WRGRV� ORV�iPELWRV�GH�ODV
$GPLQLVWUDFLRQHV�

3DUD�HO�DxR������VH�HVWLPD�TXH�HO�FUHFLPLHQWR�VHJXLUi�VLHQGR�JHQHUDGRU�GH�SXHVWRV�GH�WUDEDMR��FRQ�XQ�FUHFLPLHQWR
GHO�HPSOHR�GHO�������$Vt�� OD� WDVD�GH�SDUR�PDQWHQGUi�VX� WHQGHQFLD�GHFUHFLHQWH�KDVWD�VLWXDUVH�HQ�PHGLD�DQXDO�SRU
GHEDMR�GHO�����GH�OD�SREODFLyQ�DFWLYD�

/D� SROtWLFD� HFRQyPLFD� FRQWLQXDUi� EDViQGRVH� HQ� GRV� SLODUHV�� 3RU� XQD� SDUWH�� VH� SURVHJXLUtD� HQ� OD� VHQGD� GH� OD
FRQVROLGDFLyQ�ILVFDO��TXH�FRQGXFLUi�D� OD�HOLPLQDFLyQ�GHO�GpILFLW�\�D� OD�REWHQFLyQ�GH�XOWHULRUHV�VXSHUiYLW�TXH�UHVXOWDQ
FRKHUHQWHV�FRQ�OD�VLWXDFLyQ�DFWXDO�GH�OD�HFRQRPtD�HVSDxROD�\�IDFLOLWDUiQ�OD�UHVROXFLyQ�GH�ORV�SUREOHPDV�GHULYDGRV�GHO
HQYHMHFLPLHQWR�GH�OD�SREODFLyQ��3RU�RWUD��VH�FRQWLQXDUi�RWRUJDQGR�XQD�DWHQFLyQ�HVSHFLDO�D�ODV�UHIRUPDV�HVWUXFWXUDOHV
HQ� ORV� PHUFDGRV� GH� SURGXFWRV� \� GH� IDFWRUHV�� \D� TXH� UHVXOWDQ� IXQGDPHQWDOHV� SDUD� JDUDQWL]DU� OD� FRQWLQXLGDG� GHO
FUHFLPLHQWR�HFRQyPLFR��ULFR�HQ�HPSOHR�FDUDFWHUtVWLFR�GH�ORV�~OWLPRV�DxRV�

(Q� OtQHD� FRQ� HO� SODQWHDPLHQWR� GH� DxRV� DQWHULRUHV�� HO� 3ODQ� 1DFLRQDO� GH� $FFLyQ� SDUD� HO� (PSOHR�� HO� 3URJUDPD� GH
(VWDELOLGDG�DFWXDOL]DGR�SDUD�HO�SHUtRGR�����������\�HO�,QIRUPH�GH�3URJUHVR�VREUH�ODV�UHIRUPDV�HVWUXFWXUDOHV�HQ�ORV
PHUFDGRV� GH� ELHQHV�� VHUYLFLRV� \� FDSLWDOHV�� FRQILJXUDQ� OD� HVWUDWHJLD� GH� OD� SROtWLFD� HFRQyPLFD� \� GH� HPSOHR� GHO
*RELHUQR�HVSDxRO�SDUD�ORV�SUy[LPRV�DxRV�
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�D� (Q�WpUPLQRV�GH�SXHVWRV�GH�WUDEDMR�HTXLYDOHQWHV�D�WLHPSR�FRPSOHWR�
�E� /D�FUHDFLyQ�GH�HPSOHR�TXH�VH�LQFOX\H�FRPR�PHGLD�����������HV�OD�FUHDFLyQ�GH�HPSOHR�GHO�SHUtRGR�
�F� /D�WDVD�GH�SDUR�TXH�ILJXUD�FRPR�PHGLD�����������HV�OD�FRUUHVSRQGLHQWH�D������
�3��3URYLVLRQDO���$��$YDQFH���)��3UHYLVLyQ
���/D�HVWLPDFLyQ�GH�ODV�FLIUDV�����������FRUUHVSRQGHQ�D�OD�DFWXDOL]DFLyQ�GHO�3URJUDPD�GH�(VWDELOLGDG�����������
)XHQWH��,1(�\�0LQLVWHULR�GH�(FRQRPtD�

��� (O�PDUFR�GH�OD�SROtWLFD�GH�HPSOHR

�����/D�YLVLyQ�GH�FRQMXQWR

(O�3ODQ�GH�$FFLyQ�SDUD�HO�(PSOHR�GHO�DxR������HV�IUXWR�GH�XQ�HVIXHU]R�GH�LQWHJUDFLyQ�GH�ODV�SROtWLFDV�TXH�VH
SUHWHQGHQ�DSOLFDU��GH�IRUPD�TXH�GHQ�UHVSXHVWD�LQWHJUDGD�D�ODV�SURSXHVWDV�GH�ODV����GLUHFWULFHV�HVWUXFWXUDGDV�HQ
WRUQR�D�ORV�FXDWUR�SLODUHV�GH�OD�HVWUDWHJLD�HXURSHD�GH�HPSOHR�

/D�HVWUDWHJLD�HXURSHD�GH�HPSOHR�SXHVWD�HQ�PDUFKD�HQ������KD�YHQLGR�PDUFDGD�SRU�HO�LPSXOVR�GH�ODV�SROtWLFDV
DFWLYDV��(Q�(VSDxD��HO�GLiORJR�VRFLDO�KD�SURSLFLDGR�HVWH�DYDQFH�GH�ODV�SROtWLFDV�DFWLYDV�\�VX�SODVPDFLyQ�HQ�XQD
QXHYD� QRUPDWLYD� TXH� UHFRJH� ODV� PRGLILFDFLRQHV� LQWURGXFLGDV� HQ� HO� WUDWDPLHQWR� GH� ORV� GLVWLQWRV� FROHFWLYRV
GHVIDYRUHFLGRV�HQ�HO�PHUFDGR�GH�WUDEDMR��/DV�UHIRUPDV�GHO�PHUFDGR�GH�WUDEDMR�UHDOL]DGDV�HQ�ORV�~OWLPRV�DxRV
KDQ�WHQLGR�FRPR�REMHWLYR�HO�DXPHQWR�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR��OD�UHJXODFLyQ�GHO�WUDEDMR�D�WLHPSR�SDUFLDO�
SDUD�VX�H[WHQVLyQ�HQ�QXHVWUR�SDtV��DVt�FRPR�ODV�PHGLGDV�GLULJLGDV�D�UHIRU]DU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�OD
SUHVHQFLD�GH�OD�PXMHU�HQ�HO�PHUFDGR�ODERUDO�

3RU�RWUR� ODGR�� ORV�DFXHUGRV�VREUH� IRUPDFLyQ�SURIHVLRQDO� FRQWLQXD� ILUPDGRV�SRU� ORV� LQWHUORFXWRUHV� VRFLDOHV�\� HO
*RELHUQR�HQ�GLFLHPEUH�GH������FRQVDJUDQ��HQWUH�RWURV�� ORV�SULQFLSLRV�GH� OD�XQLYHUVDOL]DFLyQ�GH� ODV�D\XGDV�GH
IRUPDFLyQ�D�WRGRV�ORV�WLSRV�GH�HPSUHVD��LQFOXLGDV�ODV�GH�OD�HFRQRPtD�VRFLDO��DVt�FRPR�OD�SDUWLFLSDFLyQ�GH�WRGRV
ORV� FROHFWLYRV� GH� WUDEDMDGRUHV� RFXSDGRV� SRU� FXHQWD� DMHQD� \� GH� ORV� DXWyQRPRV�� &RQ� HOOR�� VH� FRQWULEX\H� D� OD
IRUPDFLyQ� SHUPDQHQWH� GH� ORV� WUDEDMDGRUHV� \� VX� DGHFXDFLyQ� D� ODV� QHFHVLGDGHV� FDPELDQWHV� GH� ODV� HPSUHVDV�
IDFLOLWDQGR�DVt�HO�PDQWHQLPLHQWR�\�OD�FUHDFLyQ�GH�HPSOHR�

$GHPiV�� OD�DSUREDFLyQ�GH� OD�/H\�GH�&RQFLOLDFLyQ�GH� OD�9LGD�)DPLOLDU� \�3URIHVLRQDO�KD�FRQWULEXLGR�D� IDFLOLWDU�\
IDYRUHFHU�OD�SURJUHVLYD�SUHVHQFLD�GH�OD�PXMHU�HQ�HO�PHUFDGR�GH�WUDEDMR��DO�WLHPSR�TXH�VH�LPSXOVD�OD�JHQHUDFLyQ
GH�HPSOHR�D�WUDYpV�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�QXHYRV�VHUYLFLRV�GH�DWHQFLyQ�D�ODV�SHUVRQDV�GHSHQGLHQWHV�

/D�HVWUDWHJLD�HXURSHD�GH�HPSOHR�VH�FRPSOHWD�HVWH�DxR�FRQ�XQ�QXHYR� LQVWUXPHQWR��HO�3ODQ�GH�$FFLyQ�SDUD� OD
,QVHUFLyQ�� FX\R� REMHWLYR� HV� OXFKDU� FRQWUD� ODV� VLWXDFLRQHV� GH� H[FOXVLyQ� VRFLDO�� FRQ� DFFLRQHV� SDUDOHODV� \
FRPSOHPHQWDULDV�D�ODV�TXH�VH�YLHQHQ�GHVDUUROODQGR�D�WUDYpV�GH�ORV�3ODQHV�GH�$FFLyQ�SDUD�HO�(PSOHR�

&RPR� FRQVHFXHQFLD�� OD� HYROXFLyQ� GHO� HPSOHR� \� GHO� GHVHPSOHR� GHVGH� OD� SXHVWD� HQ�PDUFKD� GH� OD� HVWUDWHJLD
HXURSHD�HQ������KD�VLGR�PX\�IDYRUDEOH��FRPR�VH�SXHGH�REVHUYDU�HQ�ORV�JUiILFRV�\�FXDGURV�DGMXQWRV�
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�����3DUD�HO�DxR������OD�IXHQWH�HV�,1(��(QFXHVWD�GH�3REODFLyQ�$FWLYD

/DV�UHIRUPDV�LQWURGXFLGDV�HQ�������\�HQ�SDUWLFXODU�HO�5HDO�'HFUHWR�/H\���������FRQWLQ~DQ�OD�FRQVWUXFFLyQ�GH�XQ
PDUFR� IDYRUDEOH� DO� LQFUHPHQWR� GHO� HPSOHR� \� OD� PHMRUD� GH� VX� FDOLGDG�� +DEUtD� VLGR� GHVHDEOH� TXH� OD� UHIRUPD
UHDOL]DGD�UHFLHQWHPHQWH�KXELHVH�VLGR�IUXWR�GH�XQ�DFXHUGR�GH�ORV�LQWHUORFXWRUHV�VRFLDOHV��SHUR�OD�XUJHQFLD�GH�ODV
PHGLGDV�D�DGRSWDU�OOHYy�DO�*RELHUQR�D�DSUREDU�ORV�FDPELRV�TXH�VH�FRQVLGHUDEDQ�QHFHVDULRV�SDUD�DSURYHFKDU�ODV
SRVLELOLGDGHV�UHDOHV�GH�ODV�DQWHULRUHV�UHIRUPDV�SXHVWDV�HQ�PDUFKD�HQ�������(O�FRQWHQLGR�FRQFUHWR�GH�OD�UHIRUPD
VH�UHFRJH�HQ�HO�WH[WR�GHO�3ODQ�

(Q�HVWH�FRQWH[WR�� ODV�UHIRUPDV�GHO�PHUFDGR�GH� WUDEDMR�VH�FRQVLGHUDQ�XQ�HOHPHQWR�HVHQFLDO�SDUD� OD�HFRQRPtD
HVSDxROD��VLHQGR�HVSHFLDOPHQWH�UHOHYDQWH�HO� UHIXHU]R�GH�PHGLGDV�TXH�GHEHUiQ�DERUGDUVH�FRQ� OD�SDUWLFLSDFLyQ
GLUHFWD�GH�ORV�LQWHUORFXWRUHV�VRFLDOHV�\�GHPiV�DFWRUHV�LPSOLFDGRV�HQ�PDWHULDV�FRPR�OD�PHMRUD�GH�OD�IRUPDFLyQ�\
OD� LQVHUFLyQ� VRFLDO�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH� XQD� HVWUXFWXUD� GH� QHJRFLDFLyQ� FROHFWLYD� TXH� SHUPLWD� XQD
HYROXFLyQ�VDODULDO�FRKHUHQWH�FRQ�HO�FRPSRUWDPLHQWR�GH�OD�SURGXFWLYLGDG�

)XHQWH��(O�(PSOHR�HQ�(XURSD������

���3DUD�HO�DxR������OD�IXHQWH�HV�,1(��(QFXHVWD�GH�3REODFLyQ�$FWLYD�
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�����/RV�REMHWLYRV�GHO�HPSOHR�D�ODUJR�SOD]R

(O�3URJUDPD�GH�(VWDELOLGDG��DFWXDOL]DGR�SDUD�HO�SHUtRGR������������SUHYp�XQRV�LQFUHPHQWRV�GHO�HPSOHR�DFRUGHV
FRQ�OD�HYROXFLyQ�GHO�FUHFLPLHQWR�HFRQyPLFR��FRPR�VH�REVHUYD�HQ�HO�FXDGUR�GHO�SXQWR����DXQTXH�VH�HVWLPDQ�DOJR
PHQRUHV� TXH� ORV� GH� HVWRV� ~OWLPRV� DxRV�� SHUR� D� ULWPRV� WRGDYtD� HOHYDGRV�� 6H� SUHYp� XQ� DXPHQWR� GH� OD
SURGXFWLYLGDG�� IUXWR� GHO� HVIXHU]R� GH� LQYHUVLyQ� UHDOL]DGR�� $GHPiV�� VH� HVWLPD� TXH� HQ� ORV� SUy[LPRV� DxRV� OD
SREODFLyQ�DFWLYD�FRQWLQXDUi�LQFUHPHQWiQGRVH��FRQ�XQD�LQWHQVD�LQFRUSRUDFLyQ�GH�SHUVRQDV�DO�PHUFDGR�GH�WUDEDMR�
OR�TXH�QR�LPSHGLUi�TXH�OD�WDVD�GH�GHVHPSOHR�FRQWLQ~H�HQ�VX�WUD\HFWRULD�FODUDPHQWH�GHVFHQGHQWH��VLWXiQGRVH�HQ
WRUQR�DO������HQ������VHJ~Q�HO�HVFHQDULR�FHQWUDO�GH�OD�$FWXDOL]DFLyQ�GHO�3URJUDPD�GH�(VWDELOLGDG���6HJ~Q�ODV
HVWLPDFLRQHV�GHO�3URJUDPD�GH�(VWDELOLGDG��HQ�HO�DxR�������~OWLPR�GHO�SHUtRGR�FRQVLGHUDGR��OD�WDVD�GH�HPSOHR�HQ
(VSDxD�VH�VLWXDUtD�HQ�HO�HQWRUQR�GHO������OR�TXH�LPSOLFD�XQRV�LQFUHPHQWRV�GHO�HPSOHR��HQ�WpUPLQRV�GH�SXHVWRV
GH� WUDEDMR� HTXLYDOHQWHV� D� WLHPSR�FRPSOHWR�� GHO������FRPR�PHGLD� GHO�SHUtRGR������������'H�HVWD� IRUPD�� VH
FRQWULEXLUi�DO� ORJUR�GH� ORV�REMHWLYRV�HXURSHRV�HQ�PDWHULD�GH�WDVD�GH�HPSOHR��'H�KHFKR�� OD� WDVD�GH�HPSOHR�HQ
(VSDxD�VH�KD�YHQLGR�LQFUHPHQWDQGR�HQ�ORV�~OWLPRV�FLQFR�DxRV�D�XQ�ULWPR�GH�����SXQWRV�GH�PHGLD�DQXDO�

*UiILFR��

�����/D�GLPHQVLyQ�UHJLRQDO

/RV�SUREOHPDV�GHO�PHUFDGR�GH�WUDEDMR�HVSDxRO�GLILHUHQ�FRQVLGHUDEOHPHQWH�VHJ~Q� ODV�UHJLRQHV��(Q�DOJXQDV�� OD
WDVD�GH�GHVHPSOHR� VH�VLW~D�SRU� GHEDMR� GH� OD�PHGLD� HXURSHD�� \� KD\�SUREOHPDV�GH�HVFDVH]�GH�SHUVRQDV� FRQ
GHWHUPLQDGDV�FXDOLILFDFLRQHV��PLHQWUDV�TXH�HQ�RWUDV�HO�GHVHPSOHR�HV�WRGDYtD�XQ�SUREOHPD�PX\�DJXGR��3RU�HOOR�
ODV�SROtWLFDV�DFWLYDV�TXH�VH�UHFRJHQ�HQ�HVWH�3ODQ�QR�VH�GLVWULEX\HQ�KRPRJpQHDPHQWH�SRU�WRGR�HO� WHUULWRULR��/D
DVLJQDFLyQ�GH�IRQGRV�D�ODV�&RPXQLGDGHV�$XWyQRPDV�SDUD�SURJUDPDV�GHVWLQDGRV�D�GHVHPSOHDGRV�VH�KDFH�HQ
IXQFLyQ�� VREUH� WRGR�� GHO� Q~PHUR� GH� HVWRV�� 3RU� HOOR� HQ� � ODV� ]RQDV� JHRJUiILFDV� � FRQ�PD\RU� SDUR� VH� UHDOL]DQ
SURSRUFLRQDOPHQWH�PiV�DFFLRQHV�GH�LQVHUFLyQ�

/DV�&RPXQLGDGHV�$XWyQRPDV�KDQ�SDUWLFLSDGR�HQ�OD�HODERUDFLyQ�GHO�3ODQ�1DFLRQDO�GH�$FFLyQ�SDUD�HO�(PSOHR�
TXH�KD�VLGR�VRPHWLGR�D�GLVFXVLyQ�HQ�OD�UHXQLyQ�GH�ORV�UHVSRQVDEOHV�GH�HPSOHR��&RQIHUHQFLD�6HFWRULDO��

(Q�(VSDxD�XQD�SDUWH�FUHFLHQWH�GH�ODV�SROtWLFDV�FRPXQHV��ILQDQFLDGDV�D��HVFDOD�HVWDWDO��VRQ�JHVWLRQDGDV�SRU�ODV
&RPXQLGDGHV� $XWyQRPDV�� $Vt� RFXUUH� FRQ� OD� )RUPDFLyQ� 3URIHVLRQDO� SDUD� SDUDGRV� HQ� OD� JUDQ� PD\RUtD� GHO
WHUULWRULR��\�VH�HVWi�WUDQVILULHQGR�WDPELpQ�OD�LQWHUPHGLDFLyQ�ODERUDO�\�HO�UHVWR�GH�ODV�SROtWLFDV�DFWLYDV��$GHPiV�GH
HVWDV�SROtWLFDV�FRPXQHV�KD\�DFWXDFLRQHV�HVSHFtILFDV�GH�FDGD�&RPXQLGDG�$XWyQRPD��DGDSWDGDV�D�VX�WHUULWRULR�\
ILQDQFLDGDV�FRQ�VX�SUHVXSXHVWR��TXH�VH�UHFRJHQ�HQ�$QH[R��$�PHQXGR��GLFKDV�DFWXDFLRQHV�IRUPDQ�SDUWH�GH�XQD
HVWUDWHJLD� WHUULWRULDO� SDUD�HO� HPSOHR� IRUPDOL]DGD�D� WUDYpV�GH�SDFWRV�R� GH� OD� DFWXDFLyQ� GH� yUJDQRV� HQ� ORV� TXH
SDUWLFLSDQ�ORV�LQWHUORFXWRUHV�VRFLDOHV�

9DULDFLRQHV�GHO�3,%�\�HO�(PSOHR
0HGLD�DQXDO�GH�FDGD�DxR

0,0

1,0

2,0

3,0

4,0

5,0

(*) Contabilidad Nacional. En términos de puestos de trabajo 
equivalentes a tiempo completo
Fuente: INE, Ministerio de Economía

%

PIB 3,7 4,0 4,0 4,1 3,2

Empleo(*) 3,0 3,4 3,6 3,3 2,1

1997 1998 1999 2000 2001
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&XDGUR�����(O�HPSOHR�SRU�&RPXQLGDGHV�$XWyQRPDV
9DULDFLyQ�GHO�HPSOHR�����WULP���������WULP������ 7DVD�3DUR����WULP������

$EVROXWD�PLOHV�RFXSDGRV� � �

$QGDOXFtD ����� ���� ����
$UDJyQ ���� ��� ���
$VWXULDV��3ULQFLSDGR�GH� ���� ��� ����
%DOHDUV��,OOHV� ���� ���� ���
&DQDULDV ���� ���� ����
&DQWDEULD ���� ���� ����
&DVWLOOD�\�/HyQ ���� ��� ����
&DVWLOOD�/D�0DQFKD ���� ���� ����
&DWDOXxD ����� ���� ���
&RPXQLGDG�9DOHQFLDQD ����� ���� ����
([WUHPDGXUD ���� ���� ����
*DOLFLD ���� ��� ����
0DGULG��&RPXQLGDG�GH� ����� ���� ����
0XUFLD��5HJLyQ�GH� ���� ���� ����
1DYDUUD��&RPXQLGDG�)RUDO�GH� ���� ��� ���
3DtV�9DVFR ���� ���� ����
5LRMD���/D� ��� ��� ���
&HXWD ��� ���� ����
0HOLOOD ��� ��� ����

727$/ ������� ���� ����

(Q�ORV�WUHV�DxRV�WUDQVFXUULGRV�GHVGH�HO�SULPHU�3ODQ�GH�$FFLyQ�SDUD�HO�(PSOHR�ODV�WUHV�]RQDV�FRQ�PD\RU�WDVD�GH�SDUR
�$QGDOXFtD��([WUHPDGXUD�\�&HXWD���KDQ�WHQLGR�FUHFLPLHQWRV�HQ�HO�HPSOHR�VXSHULRUHV�D�OD�PHGLD�

/DV� &RPXQLGDGHV� $XWyQRPDV� KDQ� GHVWLQDGR� D� SROtWLFDV� DFWLYDV� GH�PHUFDGR� GH� WUDEDMR� FRQ� FDUJR� D� VXV� SURSLRV
SUHVXSXHVWRV���������PLOORQHV�GH�SHVHWDV��������PLOORQHV�GH�HXURV��HQ����������������������PLOORQHV�GH�HXURV��HQ
�����\�KDQ�SUHVXSXHVWDGR�FHUFD�GH���������PLOORQHV�GH�SHVHWDV��������PLOORQHV�GH�HXURV��SDUD�HO�DxR�������(VWDV
FDQWLGDGHV�VXSRQHQ�HQ� WRUQR�D� XQD�GpFLPD� \�PHGLD� GHO�3,%�GH� FDGD�DxR� � �9HU� HQ�$QH[R�HO� JDVWR� UHDOL]DGR�SRU
&RPXQLGDG�$XWyQRPD�\�SRU�ORV�GLIHUHQWHV�GHVWLQRV�GHO�JDVWR�HQ�FDGD�XQR�GH�ORV�DxRV�FLWDGRV��

��� 2WURV�REMHWLYRV�KRUL]RQWDOHV

�����(VWUDWHJLD�QDFLRQDO�\�REMHWLYRV�VREUH�HO�DSUHQGL]DMH�D�OR�ODUJR�GH�OD�YLGD

,���/D�HVWUDWHJLD�GH�IRUPDFLyQ�SHUPDQHQWH�HQ�(VSDxD�VH�DSR\D�HQ�JDUDQWL]DU�SURJUHVLYDPHQWH�OD�H[LVWHQFLD�GH
XQD� RSRUWXQLGDG� GH� IRUPDFLyQ� D� WRGRV� ORV� FLXGDGDQRV�� FRQ� LQGHSHQGHQFLD� GH� OD� VLWXDFLyQ� HQ� OD� TXH� VH
HQFXHQWUHQ��/RV�DYDQFHV�UHDOL]DGRV�HQ�ORV�~OWLPRV�DxRV�DVt�OR�DFUHGLWDQ�

(Q�OD�DFWXDOLGDG�ORV�SLODUHV�EiVLFRV�GH�OD�IRUPDFLyQ�SURIHVLRQDO�VRQ�ORV�VLJXLHQWHV�

D�� )RUPDFLyQ�LQLFLDO�GH� MyYHQHV��/D�HQVHxDQ]D�JUDWXLWD�\�REOLJDWRULD� WHUPLQD�D� ORV����DxRV��$�SDUWLU�GH
GLFKD�HGDG�ORV�MyYHQHV�SXHGHQ�FRPHQ]DU�D�WUDEDMDU�R�FRQWLQXDU�VXV�HVWXGLRV��(Q�WRGR�FDVR��HO�VLVWHPD
GLVSRQH�GH�PHFDQLVPRV�GH�RULHQWDFLyQ�\�DSR\R�HQ�OD�HVFXHOD�SDUD�SUHYHQLU�HO�DEDQGRQR�HVFRODU�R�OD�QR
FRQWLQXDFLyQ�GH� ORV�HVWXGLRV�D� SDUWLU� GH� ORV� ���DxRV��(VWRV� VLVWHPDV� DFW~DQ� KDVWD� ORV� ��� DxRV�� 3DUD
DTXHOORV� MyYHQHV�TXH�DEDQGRQDQ� OD�HVFXHOD�VLQ�KDEHU� ILQDOL]DGR� OD� HGXFDFLyQ�REOLJDWRULD�� � H[LVWHQ� ORV
SURJUDPDV�GH�*DUDQWtD�6RFLDO�HQ�ORV�TXH�VH�FRPELQDQ�OD�IRUPDFLyQ�JHQHUDO�FRQ�RWUD�PiV�HVSHFtILFD�GH
WLSR�ODERUDO�HQ��WDOOHUHV��RULHQWDGD�D�VX��LQWHJUDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR�6X�GXUDFLyQ�YDUtD�HQWUH�ODV
����\�ODV�������KRUDV�GH�IRUPDFLyQ�

E�� )RUPDFLyQ� GH� DGXOWRV�� ODV� SHUVRQDV� PD\RUHV� GH� ��� DxRV� SXHGHQ� DGTXLULU�� DFWXDOL]DU�� FRPSOHWDU� R
DPSOLDU� VXV� FRQRFLPLHQWRV� \� DSWLWXGHV� SDUD� VX� GHVDUUROOR� SHUVRQDO� \� SURIHVLRQDO� VLJXLHQGR�� ELHQ� XQD
IRUPDFLyQ� UHODFLRQDGD� FRQ� VX� VLWXDFLyQ� SURIHVLRQDO�� ELHQ� DOJXQD� GH� ODV� HQVHxDQ]DV� RIHUWDGDV� HQ� ORV
FHQWURV�HGXFDWLYRV�GH�SHUVRQDV�DGXOWDV�



�

F�� )RUPDFLyQ�GH�GHVHPSOHDGRV��TXLHQHV�FDUHFHQ�GH�XQ�SXHVWR�GH� WUDEDMR�\�HVWiQ�HQ�HGDG�GH� WUDEDMDU
VRQ� EHQHILFLDULRV� GH� OD� RIHUWD� S~EOLFD� GH� IRUPDFLyQ� SURIHVLRQDO�RFXSDFLRQDO�� GLVHxDGD� \� DFWXDOL]DGD
SHUPDQHQWHPHQWH�GH�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�GHO�PHUFDGR�GH�WUDEDMR��D�SDUWLU�GH�ORV�REVHUYDWRULRV
GH� HYROXFLyQ� GH�PHUFDGR� GH� WUDEDMR� H[LVWHQWHV�� H[LVWH� XQ� REVHUYDWRULR� QDFLRQDO� � FRPSOHPHQWDGR� SRU
REVHUYDWRULRV�GH�PHUFDGRV�GH�WUDEDMR�ORFDOHV��GH�ODV�&RPXQLGDGHV�$XWyQRPDV�

G�� )RUPDFLyQ� GH� WUDEDMDGRUHV� � RFXSDGRV�� *HVWLRQDGD� GHVGH� HO� DxR� ����� DO� DxR� ����� SRU� ORV
,QWHUORFXWRUHV�6RFLDOHV�D�SDUWLU�GHO�DxR������VH�JHVWLRQDUi�GH�IRUPD�WULSDUWLWD�FRQ�OD� LQWHUYHQFLyQ�GH�OD
$GPLQLVWUDFLyQ��([LVWHQ�GRV�WLSRV�GH�IRUPDFLyQ��GH�GHPDQGD��DGDSWDGD�D�ODV�QHFHVLGDGHV�FRQFUHWDV�GH
ODV� HPSUHVDV� \� IRUPDFLyQ� WUDQVYHUVDO� TXH� EHQHILFLD� DO� FRQMXQWR� GHO� VLVWHPD� SURGXFWLYR�� $GHPiV� VH
ILQDQFLDUiQ� SHUPLVRV� LQGLYLGXDOHV� GH� IRUPDFLyQ� SDUD� TXH� ORV� WUDEDMDGRUHV� SXHGDQ� FXUVDU� HVWXGLRV
FRPSOHPHQWDULRV� \� SRU� ~OWLPR� DFFLRQHV� GH� SURVSHFFLyQ� GH� QHFHVLGDGHV� GH� IRUPDFLyQ� \� PHGLGDV
FRPSOHPHQWDULDV�LQQRYDGRUDV�GH�IRUPDFLyQ�SURIHVLRQDO�

H�� )RUPDFLyQ�GH�SHUVRQDV�FRQ�GLVFDSDFLGDGHV��(Q�SULPHU� OXJDU�� ORV�QLxRV�\� MyYHQHV�FRQ�GLVFDSDFLGDG
WLHQHQ�OD�RSRUWXQLGDG�GH�VHJXLU�HQ�OD�HQVHxDQ]D�RUGLQDULD�FRQ�DSR\R�GH�SHUVRQDO�GRFHQWH�HVSHFLDOL]DGR�
(Q�FDVR�GH�TXH�QR�SXHGDQ�LQWHJUDUVH�HQ�OD�HQVHxDQ]D�RUGLQDULD��ORV�DOXPQRV�VRQ�GLULJLGRV�D�FHQWURV�GH
HGXFDFLyQ�HVSHFLDO��([LVWHQ�������FHQWURV�\��������DOXPQRV��3DUD� ORV�GHVHPSOHDGRV�SURJUHVLYDPHQWH
VH� YDQ� DGDSWDQGR� ORV� FRQWHQLGRV� GH� IRUPDFLyQ�� $GHPiV�� ODV� SULQFLSDOHV�$VRFLDFLRQHV� \� )XQGDFLRQHV
UHSUHVHQWDWLYDV� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� KDQ� FUHDGR� XQD� )XQGDFLyQ� �)81'26$� 62&,$/
&2168/7,1*��6�$���SDUD�OD�JHVWLyQ�GH�OD�LQWHJUDFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�

,,���/DV�DFFLRQHV�SXHVWDV�HQ�PDUFKD�HQ�HO�DxR������FRQ�FRQWLQXLGDG�GH�IXWXUR�VRQ�

I�� $SUHQGL]DMH�SHUPDQHQWH��6H�KD�LQLFLDGR�HO�'HEDWH�1DFLRQDO�VREUH�HO�0HPRUiQGXP�SUHVHQWDGR�SRU�OD
&RPLVLyQ��(O�SODQ�GH�DFFLyQ�TXH�VH�GHULYH�GH�HVWD�FRQVXOWD�GHWHUPLQDUi�OD�HVWUDWHJLD�TXH�VH�LQFRUSRUDUi
D�OD�QXHYD�/H\�GH�)RUPDFLyQ�3URIHVLRQDO�TXH�HQ�EUHYH�VH�SUHVHQWDUi�DQWH�HO�3DUODPHQWR��(VWH�SUR\HFWR
UHDOL]DGR� HQ� FRODERUDFLyQ� FRQ� ORV� LQWHUORFXWRUHV� VRFLDOHV� \� ODV� &RPXQLGDGHV� $XWyQRPDV� \� TXH� VH
GHVFULEH� HQ� OD� 'LUHFWUL]� ��� SHUPLWLUi� LQWHJUDU� ORV� FRPSRQHQWHV� GLVSHUVRV� GH� OD� SUHSDUDFLyQ� SDUD� HO
HPSOHR�\�OD�PHMRUD�GH�OD�FDSDFLGDG�HQ�GLVWLQWRV�PRPHQWRV�GH�OD�YLGD�

J�� 5HFLHQWHPHQWH��SRU�5HDO�'HFUHWR�GH������������VH�KDQ�DGDSWDGR�ORV�FRQWHQLGRV�GHO�EDFKLOOHUDWR�D�ORV
QXHYRV�UHTXHULPLHQWRV�GH�OD�VRFLHGDG�EDVDGD�HQ�HO�FRQRFLPLHQWR�

K�� 3ODQ�GH�)RUPDFLyQ�\�(PSOHR�HQ�QXHYDV�WHFQRORJtDV��6H�KD�SXHVWR�HQ�PDUFKD�XQ�3ODQ�GHQRPLQDGR
GH�³,QWHUYHQFLyQ�5iSLGD´��&RQ�pO�VH�SUHWHQGH�OD�,QWURGXFFLyQ�GH�XQ�PyGXOR�GH�DOIDEHWL]DFLyQ�LQIRUPiWLFD
HQ�ORV�FRQWHQLGRV�GH�ORV�SURJUDPDV�IRUPDWLYRV�\�GH�(VFXHODV�7DOOHU�\�&DVDV�GH�2ILFLR���(Q�HO�DxR�����
HO�Q~PHUR�GH�SHUVRQDV�EHQHILFLDULDV��VHUi�GH���������GH�HQWUH�OD�SREODFLyQ�DFWLYD���UHYLVLyQ�GH�OD�RIHUWD
IRUPDWLYD�H[LVWHQWH�SDUD�DGHFXDUOD�D�ORV�UHTXHULPLHQWRV�HQ�QXHYDV�WHFQRORJtDV��3URJUDPD�GH�LQVHUFLyQ
GH���������QXHYRV�SURIHVLRQDOHV�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�GH�OD�FRPXQLFDFLyQ����������GH
HOORV�HQ�HO�SULPHU�DxR��

L�� ,,,�$FXHUGR�1DFLRQDO�GH�)RUPDFLyQ�&RQWLQXD��)LUPDGRV��SRU�HO�*RELHUQR�\�ORV�,QWHUORFXWRUHV�6RFLDOHV
HO� � ��� GH� GLFLHPEUH� GHO� DxR� ����� FRQ� XQD� YLJHQFLD� GH� FXDWUR� DxRV�� 6H� � HVWDEOHFHQ� � FRPR� OtQHDV
SULQFLSDOHV�GH�DFWXDFLyQ��D��$SHUWXUD�GH�ODV�D\XGDV�D�OD�IRUPDFLyQ�D�WRGDV�ODV�HPSUHVDV��LQFOXLGDV�ODV
FRRSHUDWLYDV� GH� HFRQRPtD� VRFLDO� \� D� WRGRV� ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� \� DMHQD�� E�� � 0D\RU
DJLOLGDG�\�WUDQVSDUHQFLD�HQ�OD�FRQFHVLyQ�GH�D\XGDV�SDUD�IRUPDFLyQ��� LQFRUSRUDQGR�D�OD�$GPLQLVWUDFLyQ
HQ�OD�JHVWLyQ�GH�OD�IRUPDFLyQ�F��SRWHQFLDFLyQ�GH�OD�IRUPDFLyQ�GH�GHPDQGD�DGDSWDGD�D�ODV�QHFHVLGDGHV
GH�ODV�HPSUHVDV��PDQWHQLHQGR�QR�REVWDQWH�IRUPDFLyQ�GH�WUDEDMDGRUHV�HQ�FRPSHWHQFLDV�WUDQVYHUVD,HV�
G��HVSHFLDO�FRQVLGHUDFLyQ�GH�OD�(VWUDWHJLD�(XURSHD�GH�(PSOHR�

�����$FFLyQ�HVWUDWpJLFD�HQ�FRODERUDFLyQ�FRQ�ORV�LQWHUORFXWRUHV�VRFLDOHV

/RV�,QWHUORFXWRUHV�6RFLDOHV�SDUWLFLSDQ�DFWLYDPHQWH�HQ�OD�HODERUDFLyQ�GHO�3ODQ�GH�$FFLyQ�SDUD�HO�(PSOHR��D�WUDYpV
GHO�SHULRGR�GH�FRQVXOWDV�SUHYLR�D�VX�UHGDFFLyQ�GHILQLWLYD�OOHYDGR�D�FDER�GHVGH�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV
6RFLDOHV�\��SRVWHULRUPHQWH��UHFLEHQ�D�OR�ODUJR�GH�VX�GHVDUUROOR�LQIRUPDFLyQ�VREUH�OD�HMHFXFLyQ�GHO�PLVPR��WDQWR
GHVGH�HO�SURSLR�0LQLVWHULR�FRPR�GHVGH�ORV�yUJDQRV�GH�SDUWLFLSDFLyQ�LQVWLWXFLRQDOHV�GHO�,1(0��GHVGH�ORV�TXH�VH
KDFH�HO�VHJXLPLHQWR�GH�ORV�REMHWLYRV�\�PHGLGDV�GHO�SULPHU�SLODU�GHO�3ODQ�
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/D�FRODERUDFLyQ�FRQ�ORV�,QWHUORFXWRUHV�6RFLDOHV�HQ�UHODFLyQ�FRQ�OD�(VWUDWHJLD�(XURSHD�SRU�HO�(PSOHR�VH�DUWLFXOD�
FRQ�FDUiFWHU�JHQHUDO��D� WUDYpV�GH�VX�SDUWLFLSDFLyQ� LQVWLWXFLRQDO�HQ� ORV�yUJDQRV�GH� UHSUHVHQWDFLyQ�GH� ORV�HQWHV
S~EOLFRV�JHVWRUHV�\��SDUWLFXODUPHQWH��HQ�PHVDV�\�JUXSRV�GH�WUDEDMR�HQ�ODV�TXH�VH�DERUGDQ�DVSHFWRV�FRQFUHWRV
GHO�0HUFDGR� GH� 7UDEDMR�� WDOHV� FRPR� HO� JUXSR� GH� WUDEDMR� WULSDUWLWR� TXH� DQDOL]DUi�� HQ� HO� VHQR� GH� OD� &RPLVLyQ
3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�GH�OD�)RUPDFLyQ�3URIHVLRQDO��HO�VLVWHPD�GH� ODV�FXDOLILFDFLRQHV�SURIHVLRQDOHV�
FRPR�PHFDQLVPR�SDUD�OD�LQVHUFLyQ�ODERUDO�\�HO�PDQWHQLPLHQWR�GHO�HPSOHR��$VLPLVPR��HVWiQ�SUHVHQWHV�HQ�PHVDV
GH� QHJRFLDFLyQ� VREUH� OD� IRUPDFLyQ� FRQWLQXD�� SHQVLRQHV� \� PHUFDGR� GH� WUDEDMR�� HQ� ODV� TXH� SDUWLFLSDQ� HQ� OD
HODERUDFLyQ�GH�QRUPDWLYD�TXH�PiV�WDUGH�VH�FRQFUHWD�HQ�ORV�3ODQHV�GH�$FFLyQ�SDUD�HO�(PSOHR�

$O� PLVPR� WLHPSR�� VRQ� XQR� GH� ORV� FRODERUDGRUHV� SULQFLSDOHV� SDUD� HO� GHVDUUROOR� \� JHVWLyQ� GH� ORV� GLYHUVRV
SURJUDPDV�GH�HPSOHR�\�IRUPDFLyQ��HQ�TXH�VH�DUWLFXOD�OD�HVWUDWHJLD�GH�SUHYHQFLyQ�\�DFWLYDFLyQ�

%��6(&&,Ð1�7(0É7,&$

(9$/8$&,Ð1� '(� /$6� 0(','$6� 38(67$6� (1� 0$5&+$� (1� ����� <� 18(9$6� 0(','$6� $
(035(1'(5�(1�����

3,/$5�,��0(-25$5�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/��(03/($%,/,'$'�

3DUD�PHMRUDU� OD� HPSOHDELOLGDG� GH� ODV� SHUVRQDV� TXH� EXVFDQ� HPSOHR� FRQWLQ~DQ� LQFUHPHQWiQGRVH� ORV� HVIXHU]RV� HQ
SROtWLFDV�DFWLYDV��3XHVWR�TXH�VH�HVWi�UHGXFLHQGR�HO�Q~PHUR�GH�GHPDQGDQWHV�GH�HPSOHR��HVWR�SHUPLWH�XQD�DFWXDFLyQ
PiV�LQWHQVLYD�

*UiILFR��
*$672�(1�32/Ì7,&$6�$&7,9$6

325�'(0$1'$17(�'(�(03/(2�12�2&83$'2

3DUD� ORV� TXH� D~Q� QR� VH� KDQ� LQFRUSRUDGR� DO� PHUFDGR� GH� WUDEDMR� VH� HVWi� PRGLILFDQGR� OD� IRUPDFLyQ� LQLFLDO�� SDUD
DGDSWDUOD�D�ODV�QHFHVLGDGHV�GHO�PHUFDGR�GH�WUDEDMR�

',5(&75,=� ��� &20%$7,5� (/� '(6(03/(2� -89(1,/� <� 35(9(1,5� (/� '(6(03/(2� '(� /$5*$
'85$&,Ð1

$QiOLVLV�GHO�SUREOHPD

/D�SREODFLyQ�D� OD�TXH�VH�GLULJHQ� ODV�GRV�SULPHUDV�GLUHFWULFHV�� ORV� LQVFULWRV�FRPR�GHPDQGDQWHV�GH�HPSOHR�TXH�QR
WLHQHQ�XQD�RFXSDFLyQ��VH�KDQ�UHGXFLGR�HQ�(VSDxD�HQ�OtQHD�FRQ�OR�SUHYLVWR�HQ�HO�DQWHULRU�3ODQ�GH�(PSOHR��$~Q�DVt��GH
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SURPHGLR�D�OR�ODUJR�GHO������KD�KDELGR�����������SHUVRQDV�HQ�HVWD�VLWXDFLyQ��3DUD������VH�HVSHUD�TXH�HO�SURPHGLR
VHD�GH������������GLVWULEXLGRV�FRPR�VH�LQGLFD�HQ�HO�VLJXLHQWH�FXDGUR�

',675,%8&,Ð1�'(�/26�'(0$1'$17(6�'(�(03/(2�12�2&83$'26�(1�����
9DORUHV�DEVROXWRV 'LVWULEXFLyQ�SRUFHQWXDO 9DULDFLyQ�FRQ�HO�DxR

DQWHULRU
-yYHQHV�����PHVHV�HQ�SDUR 294.000 14% -8%
-yYHQHV�!��PHVHV�HQ�SDUR 95.000 5% -23%
$GXOWRV������PHVHV�HQ�SDUR 1.083.000 53% -2%
$GXOWRV�!����PHVHV�HQ�SDUR 583.000 28% -9%
7RWDO 2.055.000 100% -6%
)8(17(���,1(0

6H�HVWLPD�TXH�D�OR�ODUJR�GH������FXPSOLUiQ�VHLV�PHVHV�GH�GHVHPSOHR���������MyYHQHV��IUHQWH�D���������HQ�������\
��������DGXOWRV�FXPSOLUiQ�GRFH�PHVHV�GH�GHVHPSOHR����������HQ��������FRPR�VH�DSUHFLD�HQ�HO�JUiILFR�DGMXQWR�

*UiILFR��

/D�'LUHFWUL]���LPSOLFD�RIUHFHU�PHGLGDV�GH�LQVHUFLyQ�D�ORV�GHPDQGDQWHV�DQWHV�GH�TXH�OOHJXH�HO�OtPLWH�GH�VHLV�R�GRFH
PHVHV�GH�GXUDFLyQ��UHVSHFWLYDPHQWH��SHUR�VLQ�ROYLGDU�RWURV�SDUDGRV��\�HQ�SDUWLFXODU�ORV�GH�ODUJD�GXUDFLyQ��$XQTXH�HO
Q~PHUR�GH�HVWRV�~OWLPRV�KD�GLVPLQXLGR�PiV�GHSULVD�TXH�ORV�TXH�OOHYDQ�PHQRV�WLHPSR��YpDVH�FXDGUR�DQWHULRU���VLJXHQ
UHSUHVHQWDQGR�HO�����GH�WRGRV�ORV�GHPDQGDQWHV��3RU�HOOR��GHEHQ�WHQHU�XQD�SDUWLFLSDFLyQ�LPSRUWDQWH�HQ�ODV�PHGLGDV
GH�LQVHUFLyQ�TXH�VH�GHVFULEHQ�D�FRQWLQXDFLyQ��DGHPiV��VH�GLVHxDQ�SURJUDPDV�HVSHFtILFRV�SDUD�HOORV�

5HFRPHQGDFLyQ��0RGHUQL]DFLyQ�GH�6HUYLFLRV�GH�(PSOHR

0RGHUQL]DFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR

(O�6HUYLFLR�3~EOLFR�GH�(PSOHR�HVWDWDO�VH�HQFXHQWUD�HQ�XQ�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�FRPSHWHQFLDV�HQ�IDYRU�GH
ODV�&RPXQLGDGHV�$XWyQRPDV��FRQ�ODV�TXH�VH�PDQWLHQH�XQ�$FXHUGR�GH�*HVWLyQ�D�ILQ�GH�JDUDQWL]DU�HQ�HVWH�PRPHQWR
OD�XQLGDG�GH�WUDWDPLHQWR�GH�ORV�GHVHPSOHDGRV�\�XQ�LQWHUFDPELR�GH�LQIRUPDFLyQ�IOXLGR��VLQ�SHUMXLFLR�GH�ORV�DYDQFHV�HQ
HO�SUR\HFWR�GHO�6LVWHPD�,QWHJUDGR�GH� LQIRUPDFLyQ�GH� ORV�6HUYLFLRV�3~EOLFRV�GH�(PSOHR� �6,63(��FRPR�KHUUDPLHQWD
EiVLFD�SDUD�OD�DGHFXDGD�FRRUGLQDFLyQ�HQWUH�ORV�GLVWLQWRV�DFWRUHV�GHO�VLVWHPD�S~EOLFR�GH�HPSOHR��(O�SUR\HFWR�VH�HVWi
GLVHxDQGR� SDUD� KDFHU� SRVLEOH� OD� DSOLFDFLyQ� GH� OD� HVWUDWHJLD� SUHYHQWLYD�� GH� IRUPD� TXH� ORV� GHVHPSOHDGRV� SXHGDQ
VHOHFFLRQDUVH� SDUD� VX� LQFRUSRUDFLyQ� D� XQD� PHGLGD� GH� PHMRUD� GH� VX� RFXSDELOLGDG�� PHGLDQWH� HO� XVR� GHO� VLVWHPD
LQIRUPiWLFR�FRP~Q�D� WRGRV�ORV� WHUULWRULRV�\�SUHSDUDGR�SDUD� WDO� ILQ��/D�SXHVWD�HQ�PDUFKD�GH�HVWH�SUR\HFWR�SHUPLWLUi
HVWDEOHFHU��DGHPiV��XQ�VLVWHPD�GH�VHJXLPLHQWR�HVWDGtVWLFR�TXH�SHUPLWD�PHMRUDU�OD�HODERUDFLyQ�DFWXDO�GH�ORV�GLVWLQWRV
LQGLFDGRUHV�GH�VHJXLPLHQWR�GHO�3ODQ�GH�$FFLyQ��GH�DFXHUGR�FRQ�ODV�UHFRPHQGDFLRQHV�GHO�,QIRUPH�&RQMXQWR�VREUH�HO
HPSOHR�
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DGXOWRV

)OXMRV�GH�HQWUDGD�DO�GHVHPSOHR�GH�PD\RU�GXUDFLyQ



�

$�OR�ODUJR�GHO�DxR��������HO�SUR\HFWR�6,63(�KD�ORJUDGR�DYDQFHV�LPSRUWDQWHV�\�DVt�VH�GHVWDFDQ�

• /D� FRQVROLGDFLyQ� GHO� IXQFLRQDPLHQWR� GH� HTXLSRV� PL[WRV� GH� WUDEDMR� FRQ� SHUVRQDO� GH� ORV� GLIHUHQWHV� VHUYLFLRV
S~EOLFRV�GH�HPSOHR�UHJLRQDOHV�\�HO�VHUYLFLR�S~EOLFR�GH�HPSOHR�HVWDWDO��HQ� ORV�TXH�KDQ�SDUWLFLSDGR� WpFQLFRV�GH
JHVWLyQ�\�WpFQLFRV�LQIRUPiWLFRV�

• (VWRV�HTXLSRV�KDQ�GHILQLGR�XQ�PRGHOR�~QLFR�GH�JHVWLyQ��SDUD� WRGR�HO� WHUULWRULR�GHO�(VWDGR��HQ� UHODFLyQ�FRQ� OD
LQVFULSFLyQ� GH�GHVHPSOHDGRV� \� OD� FDSWDFLyQ� GH� RIHUWDV� GH� WUDEDMR�� FRQ� REMHWR� GH� IDFLOLWDU� OD�PRYLOLGDG� GH� ORV
WUDEDMDGRUHV�� PHGLDQWH� XQ� VLVWHPD� TXH� SHUPLWD� D� WRGRV� ORV� VHUYLFLRV� S~EOLFRV� GH� HPSOHR� FRPSDUWLU� XQD
LQIRUPDFLyQ�FRP~Q�

• 'HQWUR� GH� XQD� SULPHUD� IDVH� GH� SXHVWD� HQ� SUiFWLFD� GHO� SUR\HFWR�� VH� KDQ� DGTXLULGR� ORV� HTXLSRV� LQIRUPiWLFRV
QHFHVDULRV� SDUD� GRWDU� ORV�&HQWURV�$XWRQyPLFRV� GH�([SORWDFLyQ� TXH� VH� LQVWDODUiQ� HQ� WRGDV� ODV�&RPXQLGDGHV
$XWyQRPDV��(O�SDVDGR�DxR�VH�SXVLHURQ�HQ�IXQFLRQDPLHQWR�ORV�FHQWURV�GH�ODV�UHJLRQHV�GH�1DYDUUD�\�0DGULG��(Q
HO� DxR�������VH� FRQWLQXDUi� OD� LQVWDODFLyQ�GH� HTXLSRV� HQ� ORV� FHQWURV� DXWRQyPLFRV�GH� H[SORWDFLyQ� GH� DTXHOODV
UHJLRQHV�TXH�KDQ�FRPSOHWDGR�HO�SURFHVR�GH�WUDQVIHUHQFLDV�GHO�VHUYLFLR�S~EOLFR�GH�HPSOHR�(VWDWDO���(VWRV�FHQWURV
SHUPLWHQ�D�ODV�&RPXQLGDGHV�$XWyQRPDV�UHDOL]DU�HVWXGLRV�GH�PHUFDGR�GH�WUDEDMR�HQ�VX�iPELWR�WHUULWRULDO�

• 6H�KD�UHVXHOWR�HO�FRQFXUVR�S~EOLFR�SDUD�OD�DGTXLVLFLyQ�GH�5('(03/(2�FRQ�XQD�LQYHUVLyQ�GH�������PLOORQHV�GH
SHVHWDV��OR�TXH�SHUPLWLUi�OD�GHILQLWLYD�SXHVWD�HQ�PDUFKD�GHO�SUR\HFWR��HQ�ODV�SUHYLVLRQHV�GHO�DxR������VH�ILMDQ�ODV
IDVHV�GH�VX�LPSODQWDFLyQ��

• 'H�RWUD�SDUWH��ODV�&RPXQLGDGHV�$XWyQRPDV�HVWiQ�UHDOL]DQGR�XQ�HVIXHU]R�GH�PRGHUQL]DFLyQ��HVSHFLDOPHQWH�HQ
HO�XVR�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�SDUD�PHMRUDU�HO�VHUYLFLR�SUHVWDGR�D�ORV�GHVHPSOHDGRV��$Vt��SRU�HMHPSOR�
HO�3DtV�9DVFR�KD�GHVDUUROODGR�VX�RIHUWD�GH�HPSOHR�\�IRUPDFLyQ�D�WUDYpV�GH�,QWHUQHW�

(YDOXDFLyQ��������$QWHULRUHV�'LUHFWULFHV���\���
0HGLGDV�GH�,QVHUFLyQ
'XUDQWH�HO�DxR�������VH�KDQ�OOHYDGR�D�FDER�����������DFFLRQHV�GH�LQVHUFLyQ��GH�ODV�TXH�HO�������FRUUHVSRQGHQ�D
DFFLRQHV�SUHYHQWLYDV���UHDOL]DGDV�DQWHV�GHO����������PHV�GH�LQVFULSFLyQ��VHJ~Q�VHDQ�PHQRUHV�R�PD\RUHV�GH����DxRV
UHVSHFWLYDPHQWH��\�HO��������FRUUHVSRQGH�D�DFFLRQHV�UHDOL]DGDV�FRQ�DTXHOORV�GHVHPSOHDGRV�TXH�KDQ�VXSHUDGR�ORV
SHULRGRV�DQWHULRUHV�GH�LQVFULSFLyQ��VHJ~Q�OD�GLVWULEXFLyQ�UHFRJLGD�HQ�ORV�FXDGURV�DGMXQWRV�

(Q� HVWDV� DFFLRQHV� KDQ� SDUWLFLSDGR� �������� SHUVRQDV�� OR� TXH� VXSRQH� TXH� FDGD� XQR� KD� UHDOL]DGR�� GH�PHGLD�� ���
DFFLRQHV�GH�LQVHUFLyQ�HQ�HO�DxR��6X�GLVWULEXFLyQ��VHJ~Q�HGDG�\�WLHPSR�GH�SHUPDQHQFLD�HQ�GHVHPSOHR��KD�VLGR�

'HVHPSOHDGRV�TXH�KDQ�SDUWLFLSDGR�HQ�DFFLRQHV��VHJ~Q�VX�GXUDFLyQ�HQ�GHVHPSOHR
'H�FRUWD�GXUDFLyQ 0D\RU�GXUDFLyQ 7RWDO

-yYHQHV $GXOWRV

������� ������� ������� �������

6H�KDQ�UHDOL]DGR�����������DFFLRQHV��OR�TXH�VXSRQH�XQ������GH�ODV�DFFLRQHV�FRPSURPHWLGDV�LQLFLDOPHQWH��'H�HOODV
HO� � ������� ODV� KDQ� UHDOL]DGR�PXMHUHV�� 7DPELpQ� VH� REVHUYD� TXH� HO� ����� VH� KDQ� UHDOL]DGR� HQ� ORV� SURJUDPDV� GH
)RUPDFLyQ�2FXSDFLRQDO��(PSOHR�GH�LQWHUpV�6RFLDO�\�2ULHQWDFLyQ�3URIHVLRQDO�SDUD�HO�HPSOHR��DFFLRQHV�GH�PHMRUD�GH
OD� FDSDFLGDG�GH�RFXSDFLyQ� \�� HQ� VL�PLVPDV�� FDSDFHV� GH�DUWLFXODU� LWLQHUDULRV� SHUVRQDOHV� GH� LQVHUFLyQ�� \D� TXH� VRQ
DFFLRQHV�D�ODV�TXH�HO�WXWRU�SXHGH�GLULJLU�D�ORV�GHVHPSOHDGRV�

$� OR� ODUJR� GH� ������ VH� KD� LQVLVWLGR� HQ� OD� RUJDQL]DFLyQ� GH� ODV� DFFLRQHV� D� WUDYpV� GH� WXWRUHV� TXH� LGHQWLILFDQ� ODV
QHFHVLGDGHV�GH�ORV�XVXDULRV�\�GLVHxDQ�HQ�TXp�DFFLRQHV�HV�PiV�DGHFXDGD�VX�SDUWLFLSDFLyQ��VHJ~Q�ORV�LWLQHUDULRV�GH
LQVHUFLyQ�SUHYLDPHQWH�GHILQLGRV��OR�TXH�UHSHUFXWLUi�HQ�XQD�PD\RU�HILFDFLD�GHO�FRQMXQWR�GH�HVWDV�DFFLRQHV�



��

&XDGUR�����$&&,21(6�'(�,16(5&,Ð1�5($/,=$'$6�(1�������6(*Ó1�'85$&,Ð1�'(/�'(6(03/(2��('$'�<
*e1(52�'(/�35(&(3725

�����$f26
���0(6(6

!���DxRV
����PHVHV

3$5$'26�'(
/$5*$

'85$&,Ð1
727$/

727$/�1$&,21$/ +RPEUHV PXMHUHV KRPEUHV PXMHUHV KRPEUHV PXMHUHV KRPEUHV PXMHUHV WRWDO

0(-25$�'(�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/

)RUPDFLyQ�2FXSDFLRQDO ������ ������ ������ ������� ������ ������ ������� ������� �������

3URJUDPDV�GH�IRUPDFLyQ�
HPSOHR

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

(PSOHR�GH�,QWHUpV�6RFLDO ������ ����� ������� ������ ������ ������ ������� ������� �������

(PSOHR�'LVFDSDFLWDGRV ����� ��� ����� ����� ������ ����� ������ ������ ������

2ULHQWDFLyQ�SDUD�HO�(PSOHR�\
$VHVRUDPLHQWR�SDUD
$XWRHPSOHR

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

)20(172�'(�(03/(2

$SR\R�$XWRHPSOHR ����� ����� ����� ����� ����� ����� ������ ������ ������

7pFQLFRV�SDUD�GHVDUUROOR
ORFDO�

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

6XEYHQFLyQ�D�OD�&RQWUDWDFLyQ ����� ����� ������ ������ ������ ����� ������ ������ ������

727$/ ������� ������� ������� ������� ������� ������� ������� ������� ���������

$GHPiV�GH�HVWDV�DFFLRQHV��XQ�WRWDO�GH���������GHVHPSOHDGRV�VH�KDQ�LQFRUSRUDGR�DO�PHUFDGR�GH�WUDEDMR�PHGLDQWH
XQ�FRQWUDWR�TXH�UHFLELy�ILQDQFLDFLyQ�S~EOLFD��ERQLILFDFLRQHV�R�VXEYHQFLRQHV��HVWDWDOHV��HQ�HO�SULPHU�FDVR��\�HVWDWDOHV
\�GH�&RPXQLGDGHV�$XWyQRPDV��HQ�HO�VHJXQGR��

&XDGUR�����&267(�'(�/$6�$&&,21(6�(1�����

$&&,21(6 ,1(0
&2081,'$'(6
$872120$6 727$/

0(-25$�'(�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/ 3(6(7$6 (8526

)RUPDFLyQ�2FXSDFLRQDO ��������������� �������������� ��������������� ��������������

3URJUDPDV�GH�IRUPDFLyQ�HPSOHR �������������� ������������� �������������� ��������������

(PSOHR�GH�,QWHUpV�6RFLDO �������������� ������������� �������������� ��������������

(PSOHR�'LVFDSDFLWDGRV �������������� ������������� �������������� ��������������

2ULHQWDFLyQ�SDUD�HO�(PSOHR�\
$VHVRUDPLHQWR�SDUD�$XWRHPSOHR

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

)20(172�'(�(03/(2

$SR\R�$XWRHPSOHR ������������� ������������� �������������� �������������

7pFQLFRV�SDUD�GHVDUUROOR�ORFDO ������������� ����������� ������������� �������������

6XEYHQFLRQHV�D�OD�&RQWUDWDFLyQ �������������� �������������� �������������� ��������������

727$/ ��������������� �������������� ��������������� ����������������



��

(O�FRVWH�UHDO��SRU�EHQHILFLDULR�DWHQGLGR�DVFHQGLy�HQ�HO�DxR������D���������SHVHWDV��������HXURV���OR�TXH�VXSRQH�XQ
LQFUHPHQWR�GHO�����UHVSHFWR�DO�FRVWH�GHO�DxR�������$�VX�YH]��HO�FRVWH�SRU�DFFLyQ�DVFHQGLy�D�����������������HXURV��

2WURV�DVSHFWRV�

• (Q�FXDQWR�DO�IRPHQWR�GHO�XVR�GH�ODV�QXHYDV�WHFQRORJtDV�SRU�ORV�63(��VH�KDQ�DYDQ]DGR�ORV�WUDEDMRV�SDUD�OD
SXHVWD�HQ�PDUFKD�HQ������GH�XQ�VHUYLFLR�D�HPSUHVDV�PHGLDQWH�HO�FXDO�pVWDV�SXHGDQ�FRQHFWDUVH�FRQ�HO�VLVWHPD
LQIRUPiWLFR� GHO� VHUYLFLR� S~EOLFR� GH� HPSOHR� SDUD� LQWURGXFLU� RIHUWDV�� VHOHFFLRQDU� FDQGLGDWRV� PiV� LGyQHRV� \
FRQFUHWDU�HQWUHYLVWDV�FRQ�HOORV�SDUD�VX�SRVWHULRU�VHOHFFLyQ��3RU�RWUD�SDUWH�VH�PRGLILFy�OD�QRUPDWLYD�HVWDWDO�SDUD
FDPELDU�HO�VLVWHPD�GH�UHJLVWUR�GH�FRQWUDWRV�HQ�HO�6HUYLFLR�3~EOLFR�GH�(PSOHR��GH�PDQHUD�TXH�HQ�HVWH�DxR�GLFKRV
GRFXPHQWRV�SXHGDQ�VHU�FRPXQLFDGRV�SRU�ORV�HPSUHVDULRV�XWLOL]DQGR�XQD�YtD�WHOHPiWLFD�

• 3ODQ�GH�&KRTXH�HQ�����0XQLFLSLRV��GHVGH�HO�LQLFLR�GHO�3ODQ�KDQ�SDUWLFLSDGR����&RUSRUDFLRQHV�/RFDOHV��OR�TXH
KD�VXSXHVWR�XQD�DSRUWDFLyQ�ILQDQFLHUD�GH����������������SHVHWDV�SDUD�OD�FRQWUDWDFLyQ�GH�������GHVHPSOHDGRV
HQ� REUDV� GH� LQWHUpV� VRFLDO� DGDSWDGDV� D� ODV� SRWHQFLDOLGDGHV� GH� ORV� PHUFDGRV� ORFDOHV� GH� HPSOHR� \� ODV
QHFHVLGDGHV�GH�DFWXDOL]DFLyQ�SURIHVLRQDO�GH�ORV�SDUWLFLSDQWHV�

0HGLGDV�SURSXHVWDV�SDUD�����

(Q�HO� DxR������HVWi� SUHYLVWR� DWHQGHU� D� XQ� WRWDO� GH� ���������� GHVHPSOHDGRV�� FRQ� OD� VLJXLHQWH� GLVWULEXFLyQ� VHJ~Q
FROHFWLYRV�GH�HGDG�\�SHUPDQHQFLD�HQ�GHVHPSOHR�

�����DxRV��FRQ���GH��
PHVHV�HQ�GHVHPSOHR

!����DxRV��FRQ���GH���
PHVHV�HQ�GHVHPSOHR

'HVHPSOHDGRV�GH�PD\RU
GXUDFLyQ 0LQXVYiOLGRV

������� ������� ������� ������

/RV� EHQHILFLDULRV� SRGUiQ� SDUWLFLSDU� HQ� PiV� GH� XQD� PHGLGD� GH� PHMRUD� GH� OD� FDSDFLGDG� GH� LQVHUFLyQ�� VHJ~Q� ODV
QHFHVLGDGHV�GHWHFWDGDV�SRU�HO� WXWRU�� OD�GLVSRQLELOLGDG�GH� ODV�DFFLRQHV�� \�GH�DFXHUGR�FRQ�HO� LWLQHUDULR� GH� LQVHUFLyQ
GLVHxDGR��(Q�HO�DxR������VH�SUHYp�OD�UHDOL]DFLyQ�GH�ODV�DFFLRQHV�UHFRJLGDV�HQ�HO�FXDGUR�VLJXLHQWH�

&XDGUR�����$&&,21(6�'(�,16(5&,Ð1�$�5($/,=$5�(1�����

727$/�1$&,21$/�,1(0 727$/
�����DxRV��PHQRV
GH���PHVHV�HQ

SDUR

!����DxRV��PHQRV
GH����PHVHV�HQ

SDUR

3DUDGRV�GH�PD\RU
GXUDFLyQ

0(-25$�'(�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/

)RUPDFLyQ�2FXSDFLRQDO ������� ������� ������� �������

3URJUDPDV�GH�IRUPDFLyQ�HPSOHR ������ ������ ������ ������

(PSOHR�GH�,QWHUpV�6RFLDO ������� ������ ������� ������

(PSOHR�'LVFDSDFLWDGRV ������ ������ ������ �����

2ULHQWDFLyQ�SDUD�HO�(PSOHR�\
$VHVRUDPLHQWR�SDUD�$XWRHPSOHR

������� ������� ������� �������

)20(172�'(�(03/(2

$SR\R�$XWRHPSOHR ������ ����� ������ �����

7pFQLFRV�SDUD�GHVDUUROOR�ORFDO ����� ��� ����� ���

6XEYHQFLRQHV�D�OD�&RQWUDWDFLyQ ������ ������ ������ ������

727$/ ��������� ������� ������� �������
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3UHVXSXHVWR

3DUD�OD�DWHQFLyQ�GHO�FROHFWLYR�REMHWLYR��FRQ�ODV�DFFLRQHV�SUHYHQWLYDV�FXDQWLILFDGDV�HQ�HO�FXDGUR����VH�KD�GRWDGR�XQ
SUHVXSXHVWR�TXH�SHUPLWH�PDQWHQHU�ODV�LQWHQVLGDGHV�GH�WUDWDPLHQWR�GH�HMHUFLFLRV�DQWHULRUHV�

&XDGUR�����*$672�35(9,672�(1�����

727$/ ,1(0 &2081,'$'(6
$872120$6

727$/

0(-25$�'(�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/ 3(6(7$6 (8526

)RUPDFLyQ�2FXSDFLRQDO ��������������� �������������� ��������������� ��������������

3URJUDPDV�GH�IRUPDFLyQ�HPSOHR �������������� ������������� �������������� ��������������

(PSOHR�GH�,QWHUpV�6RFLDO �������������� ������������� �������������� ��������������

(PSOHR�'LVFDSDFLWDGRV �������������� ������������� �������������� ��������������

2ULHQWDFLyQ�SDUD�HO�(PSOHR�\
$VHVRUDPLHQWR�SDUD�$XWRHPSOHR �������������� ������������� �������������� �������������

)20(172�'(�(03/(2

$SR\R�$XWRHPSOHR �������������� ������������� �������������� ��������������

7pFQLFRV�SDUD�GHVDUUROOR�ORFDO �������������� ������������� �������������� �������������

6XEYHQFLRQHV�D�OD�&RQWUDWDFLyQ �������������� �������������� �������������� ��������������

727$/ ��������������� �������������� ��������������� ����������������

(O�FRVWH�SRU�EHQHILFLDULR�DWHQGLGR�DVFHQGHUi�D���������SHVHWDV��������HXURV���OR�TXH�VXSRQH�XQ�LQFUHPHQWR�UHVSHFWR
DO� DxR������ �~OWLPR�DxR�GH�HMHFXFLyQ� SUHVXSXHVWDULD�� GH� � XQ� �����(O� FRVWH� SRU� DFFLyQ� VHUi� GH� ��������SHVHWDV
������� HXURV��� FRQ� XQ� LQFUHPHQWR� � UHVSHFWR� � DxR� ����� �~OWLPR� DxR� HMHFXWDGR�� GHO� ����� $XQTXH� HO� FRVWH� SRU
EHQHILFLDULR� SDUD� HO� DxR� ����� HV� OLJHUDPHQWH� LQIHULRU� DO� DxR� ������ HVWH� FRVWH� VH� LQFUHPHQWDUi� HQ� HMHFXFLyQ
SUHVXSXHVWDULD�FRPR�YLHQH�VLHQGR�KDELWXDO�

&RPR�OtQHDV�DGLFLRQDOHV�GH�DFWXDFLyQ�GHQWUR�GH�HVWDV�GLUHFWULFHV�VH�GHVWDFDQ�

$�� 0RGHUQL]DFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�HPSOHR�

��� 3UR\HFWR�6,63(��6LVWHPD�GH�,QIRUPDFLyQ�GHO�6HUYLFLR�3~EOLFR�GH�(PSOHR��
• ,QVWDODFLyQ�GH�ORV�HTXLSRV�QHFHVDULRV�SDUD�GRWDU�ORV�&HQWURV�$XWRQyPLFRV�GH�([SORWDFLyQ�HQ��*DOLFLD��&DWDOXxD�

&RPXQLGDG�9DOHQFLDQD��&DQDULDV�\�$VWXULDV�
• 'RWDFLyQ�GH�HVWD�LQIUDHVWUXFWXUD�D�DTXHOODV�&RPXQLGDGHV�$XWyQRPDV�TXH�UHFLEDQ�ODV�WUDQVIHUHQFLDV�GH�JHVWLyQ

GH�ODV�SROtWLFDV�DFWLYDV�
• ,QVWDODFLyQ� GH� UHGHV� GH� FRPXQLFDFLRQHV� TXH� DPSOLDUiQ� OD� FDSDFLGDG� GH� ODV� OtQHDV� DFWXDOHV� \�� FRQ� HOOR�� OD

FDSDFLGDG� GH� WUDQVPLVLyQ� GH� GDWRV� HQWUH� HO� 6LVWHPD� LQIRUPiWLFR� (VWDWDO� \� ORV� VLVWHPDV� GH� ODV� &RPXQLGDGHV
$XWyQRPDV��6H�FRQHFWDUiQ� ODV�5HGHV�GH�$UHD� ORFDO� �/$1��FRQ� ODV�&RPXQLGDGHV�$XWyQRPDV� �\� ORV� �6HUYLFLRV
&HQWUDOHV�GHO�,1(0��(O��REMHWLYR��HV��FUHDU��XQD��5HG��1DFLRQDO��GH�(PSOHR
�5('(03/(2�� TXH� SHUPLWD� FXEULU� ODV� QHFHVLGDGHV� GH� FRPXQLFDFLyQ� GH� ODV� ���� 2ILFLQDV� GH� (PSOHR� \� ��
'LUHFFLRQHV�3URYLQFLDOHV�GHO�,1(0��'H�HVWD�IRUPD��OD�$GPLQLVWUDFLyQ�SRGUi�WHQHU�XQD�YLVLyQ�JOREDO�GH�OD�VLWXDFLyQ
ODERUDO�GH�FXDOTXLHU�FLXGDGDQR�LQGHSHQGLHQWHPHQWH�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�OD�TXH�VH�HQFXHQWUH�\�WHQJD
pVWD� R� QR� WUDQVIHULGDV� ODV� FRPSHWHQFLDV� HQ�PDWHULD� GH� HPSOHR�� $VLPLVPR�� VH� VXVWLWXLUi� HO� DFWXDO� VLVWHPD� GH
FRPXQLFDFLyQ�EDVDGR�HQ�/tQHDV�;���SRU�WHFQRORJtD�)UDPH�5HOD\��OR�TXH�SHUPLWLUi�PXOWLSOLFDU�SRU�PiV�GH�FLQFR
OD�FDSDFLGDG�GH�FRPXQLFDFLyQ�TXH�KDVWD�DKRUD�WHQtD�HO�,1(0��3DUD�OD�SUHVWDFLyQ�GH�ORV�6HUYLFLRV�GH�WUDQVPLVLyQ



��

GH� GDWRV� VH� XWLOL]DUi� OD� 5HG� GH� 7HOHIRQtD� ,3� LQVWDODGD� UHFLHQWHPHQWH� HQ� QXHVWUR� SDtV�� /D� LQYHUVLyQ� GH� ORV� �
SUy[LPRV�DxRV�VHUi�GH�������PLOORQHV�GH�SHVHWDV�

• )LQDOL]DFLyQ� GHO�PRGHOR� FRP~Q� GH�JHVWLyQ� GH� VHUYLFLRV� SDUD� OD�PHMRUD� GH� OD� FDSDFLGDG� GH� RFXSDFLyQ� GH� ORV
GHVHPSOHDGRV�\�GHO�PRGHOR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�

��� ,PSODQWDFLyQ�GH�OD�FRPXQLFDFLyQ�WHOHPiWLFD�GH�OD�FRQWUDWDFLyQ��HQ�VXVWLWXFLyQ�GHO�UHJLVWUR�GH�FRQWUDWRV�
��� ,PSODQWDFLyQ� GH� XQ� WDEOyQ� GH� DQXQFLRV� HQ� HO� TXH� VH� UHFRMDQ� RIHUWDV� GH� HPSOHR�� GHPDQGDV� GH� HPSOHR� \

SURJUDPDFLyQ�GH�DFFLRQHV�IRUPDWLYDV�
��� 6H�KDELOLWDUiQ�HQODFHV�D�SDJLQDV�JUDWXLWDV�GH�,QWHUQHW�HQ�ODV�TXH�VH�UHFRMDQ�RIHUWDV�\�GHPDQGDV�GH�HPSOHR�

%�� 3ODQ�GH�DFFLyQ�SDUD�SDUDGRV�GH�PX\�ODUJD�GXUDFLyQ��PiV�GH���DxRV�HQ�GHVHPSOHR�LQLQWHUUXPSLGR��$�WUDYpV
GH�OD�LGHQWLILFDFLyQ�GH�VXV�FDUDFWHUtVWLFDV�SHUVRQDOHV�\�GH�OD�GLVSRQLELOLGDG�GH�DFFLRQHV��VH�GLVHxDUi�XQ�LWLQHUDULR
GH�LQVHUFLyQ�GHVGH�HO�TXH�VH�DUWLFXOH�VX�SDUWLFLSDFLyQ�HQ�DTXHOODV�DFFLRQHV��JHQHUDOHV�R�DG�KRF��PiV�DGHFXDGDV
SDUD�VX�LQVHUFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR��(VWH�SURJUDPD�SHUPLWLUi�FRQRFHU�DO�6HUYLFLR�3~EOLFR�GH�(PSOHR�OD
VLWXDFLyQ� UHDO� FRPR� GHPDQGDQWHV� GH� HPSOHR� GH� HVWDV� SHUVRQDV�� DO� WLHPSR� TXH� VH� RIUHFHUi� XQ� WUDWDPLHQWR
DFRPRGDGR�D�VXV�QHFHVLGDGHV�HVSHFLDOHV�

&� &RQWLQXDFLyQ�GHO�3ODQ�GH�FKRTXH�HQ�PXQLFLSLRV�FRQ�HVSHFLDOHV�FDUDFWHUtVWLFDV�GH�GHVHPSOHR�� �(Q�HO�DxR
������VH�SUHWHQGH�FRQVROLGDU�HVWD�H[SHULHQFLD�HQ�WRGDV�VXV� IDFHWDV��SRU� OR�TXH�VH�SUHYp� OD�DFWXDFLyQ� �HQ���
PXQLFLSLRV�� FRQ� XQD� SDUWLFLSDFLyQ� GH� ������ GHVHPSOHDGRV� \� XQD� LQYHUVLyQ� GH� ������ PLOORQHV� GH� SHVHWDV
������������GH�HXURV���3DUD�HOOR�VH�UHIRU]DUiQ�DFWXDFLRQHV�UHODFLRQDGDV�FRQ�HO�HPSOHR�HQ�DFWLYLGDGHV�GH�OD�YLGD
GLDULD�LQVXILFLHQWHPHQWH�DWHQGLGDV�\��HQ�HVSHFLDO��FRQ�HO�HPSOHR�HQ�VHUYLFLRV�GH�SUR[LPLGDG�

',5(&75,=� ��� 81� 3/$17($0,(172� 0É6� )$925$%/(� $/� (03/(2�� 6,67(0$6� '(� 3527(&&,Ð1
62&,$/��5(*Ì0(1(6�),6&$/(6�<�6,67(0$6�'(�)250$&,Ð1

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV���\���

5HJtPHQHV�ILVFDOHV�\�GH�SURWHFFLyQ

(Q�HO������VH�IRUPXOy�XQD�UHFRPHQGDFLyQ�D�(VSDxD�SDUD�TXH�H[DPLQDUD�ORV�HIHFWRV�IDYRUDEOHV�R�GLVXDVRULRV�VREUH
OD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR�

/RV�HVWXGLRV�VREUH�WDVDV�GH�VXVWLWXFLyQ�HQWUH�OR�SHUFLELGR�HQ�HO�GHVHPSOHR��R�HQ�OD�SHQVLyQ��HQ�FRPSDUDFLyQ�FRQ�HO
VDODULR�DQWHULRU�PXHVWUDQ�TXH�HQ�(VSDxD�QR�H[LVWH�XQD�VLWXDFLyQ�JHQHUDOL]DGD�GH�GLVXDVLyQ�DO�HPSOHR��(V�GHFLU��SDUD
ODV� SHUVRQDV� TXH� SRGUtDQ� EXVFDU� XQ� WUDEDMR�� ODV� SUHVWDFLRQHV� VRQ� LQIHULRUHV� D� ORV� VDODULRV� GHMDGRV� GH� SHUFLELU�
WHQLHQGR�HQ�FXHQWD�ORV�LPSXHVWRV�

(Q�FXDOTXLHU�FDVR��HO� LQFHQWLYR�DO� WUDEDMR�KD�HVWDGR�SUHVHQWH�HQ� ODV�PRGLILFDFLRQHV� OHJLVODWLYDV�GH� ORV� WUHV�~OWLPRV
DxRV��/D�UHIRUPD�GHO�,PSXHVWR�VREUH�OD�5HQWD�GH�ODV�3HUVRQDV�)tVLFDV�KD�GLVPLQXLGR�OD�FDUJD�ILVFDO�VREUH�HO�WUDEDMR�
(O� 3URJUDPD� GH� 5HQWD� $FWLYD� GH� ,QVHUFLyQ� KD� DPSOLDGR� HO� Q~PHUR� GH� GHVHPSOHDGRV� SHUFHSWRUHV� GH� UHQWDV�� D
FRQGLFLyQ�GH�TXH�SDUWLFLSHQ�DFWLYDPHQWH�HQ�SURJUDPDV�SDUD�PHMRUDU�VX�HPSOHDELOLGDG�

,QWHQVLILFDFLyQ�GH�ODV�SROtWLFDV�DFWLYDV

'XUDQWH�������KDQ�HVWDGR�SDUWLFLSDQGR�HQ�SROtWLFDV�DFWLYDV�RIUHFLGDV�D�GHVHPSOHDGRV��GH�SURPHGLR�D� OR� ODUJR�GHO
DxR����������SHUVRQDV��GLVWULEXLGDV�HQ�ORV�VLJXLHQWHV�SURJUDPDV�

7,32�'(�352*5$0$
1Ó0(52�'(�3$57,&,3$17(6�'(
3520(',2�$�/2�/$5*2�'(/�$f2

)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO �������
3URJUDPDV�GH�)RUPDFLyQ�±�(PSOHR ������
(GXFDFLyQ�5HJODGD��FRQ�HVWXGLDQWHV�GHVHPSOHDGRV �������
3URJUDPDV�GH�HPSOHR�GH�LQWHUpV�VRFLDO�\�HPSOHR�SDUD�GLVFDSDFLWDGRV ������
&RQWUDWRV�ERQLILFDGRV�R�VXEYHQFLRQDGRV������DxR �������
$SR\R�DO�DXWRHPSOHR�����DxR ������
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,QVHUFLyQ�ODERUDO�GH�ORV�SDUWLFLSDQWHV�HQ�PHGLGDV�GH�SROtWLFDV�DFWLYDV

$QXDOPHQWH�VH�KDFH�XQ�VHJXLPLHQWR�GH�OD�LQVHUFLyQ�ODERUDO�GH�ORV�SDUDGRV�GHVSXpV�GH�KDEHU�SDUWLFLSDGR�HQ�GLVWLQWDV
PHGLGDV��'H� ORV� SDUWLFLSDQWHV� HQ�FXUVRV� GH�)RUPDFLyQ�3URIHVLRQDO�GXUDQWH� ������ HO� ���� VH� FRORFDURQ� HQ� HO� DxR
SRVWHULRU�D�WHUPLQDU�HO�FXUVR��/D�SURSRUFLyQ�HV�VXSHULRU�HQ�ORV�KRPEUHV��TXH�VH�FRORFDURQ�HQ�XQ������UHVSHFWR�GH�ODV
PXMHUHV��GH�ODV�TXH�XQ�����HQFRQWUDURQ�WUDEDMR���6LQ�HPEDUJR��OD�IRUPDFLyQ�HV�SURSRUFLRQDOPHQWH�PiV�~WLO�SDUD�ODV
PXMHUHV�TXH�SDUWLFLSDQ�HQ�HOOD��SRUTXH�FRQWULEX\H�D�FRPSHQVDU�ODV�PD\RUHV�GLILFXOWDGHV�TXH��HQ�JHQHUDO��HQFXHQWUDQ�
(VWR� VH� � FRPSUXHED�PHGLDQWH� OD� FRPSDUDFLyQ� FRQ�XQ� JUXSR� GH� FRQWURO�� HV� GHFLU�� FRQ� SDUDGRV� GH� FDUDFWHUtVWLFDV
VLPLODUHV��TXH�QR�KD�SDUWLFLSDGR�HQ�FXUVRV�GH�IRUPDFLyQ��/D�IUHFXHQFLD�GH�FRORFDFLyQ�HV�����SXQWRV�PiV�DOWD�HQWUH
ORV�TXH�SDUWLFLSDURQ�HQ�IRUPDFLyQ�TXH�HQWUH�ORV�TXH�QR�SDUWLFLSDURQ��GH�SURPHGLR��HQ�ORV�KRPEUHV�HVWD�GLIHUHQFLD�D
IDYRU�GH�ORV�TXH�VH�IRUPDURQ�HV�GH���SXQWRV��\�HQ�ODV�PXMHUHV�GH������

3DUD� ODV�(VFXHODV�7DOOHU� �SURJUDPDV� GH� IRUPDFLyQ�HPSOHR�� VH� GLVSRQH� GH� XQD� HQFXHVWD� GH� VHJXLPLHQWR�� (O� ���
HQFRQWUDURQ�WUDEDMR�HQ�HO�DxR�VLJXLHQWH��/D�GLIHUHQFLD�SRU�JpQHUR�HV�PiV�DFXVDGD�TXH�HQ�ORV�FXUVRV�GH�IRUPDFLyQ�
HQFRQWUDURQ�WUDEDMR�HO�����GH�ORV�SDUWLFLSDQWHV�YDURQHV�\�HO�����GH�ODV�PXMHUHV�

0HGLGDV�SURSXHVWDV�SDUD�����

'XUDQWH� ����� FRQWLQXDUi� LQFUHPHQWiQGRVH� HO� JDVWR� HQ� SROtWLFDV� DFWLYDV�� WDQWR� HQ� WpUPLQRV� DEVROXWRV� FRPR� HQ
UHODFLyQ� FRQ� RWUDV� SDUWLGDV� GH� JDVWR�� /D� UHGXFFLyQ� HQ� ORV� QLYHOHV� GH� GHVHPSOHR� \� HO� DXPHQWR� GHO� HPSOHR� HVWi
SHUPLWLHQGR� OD� XWLOL]DFLyQ� SURJUHVLYD� GH� PD\RUHV� UHFXUVRV� GHVWLQDGRV� D� OD� DFWLYDFLyQ�� PDQWHQLHQGR� D� OD� YH]� ORV
QLYHOHV�GH�SURWHFFLyQ�

*UiILFR��

(VWR�SHUPLWLUi�DXPHQWDU�OD�SURSRUFLyQ�GH�SDUDGRV�TXH�SDUWLFLSDQ�HQ�PHGLGDV�DFWLYDV�

6H�LQWURGXFHQ�QXHYDV�PHGLGDV�SDUD�TXH�ORV�SHUFHSWRUHV�GH�SUHVWDFLRQHV�SRU�GHVHPSOHR�VH�LQVHUWHQ�HQ�HO�PHUFDGR
ODERUDO��$Vt�

• 'XUDQWH�HO������ORV�HPSOHDGRUHV�TXH�FRQWUDWHQ�LQGHILQLGDPHQWH�D�EHQHILFLDULRV�GH�SUHVWDFLRQHV�GH�GHVHPSOHR
WHQGUiQ�ERQLILFDFLRQHV�HQ�ODV�FXRWDV�GH�6HJXULGDG�6RFLDO���(VWR�IRUPD�SDUWH�GHO�SURJUDPD�GH�ERQLILFDFLRQHV�SDUD
QXHYRV�FRQWUDWRV�GHO�������TXH�TXHGD�UHIOHMDGR�FRQ�PD\RU�DPSOLWXG�HQ�OD�GLUHFWUL]����

• 6H� DPSOLDUi� HO� 3URJUDPD� GH� 5HQWD� $FWLYD� GH� ,QVHUFLyQ�� GRWiQGROR� FRQ� ������� PLOORQHV� GH� SHVHWDV�
H[WHQGLpQGROR�D�ORV�SDUDGRV�GH�ODUJD�\�PX\�ODUJD�GXUDFLyQ��PD\RUHV�GH����DxRV�VLQ�RWURV�LQJUHVRV��DXQTXH�QR
KD\DQ� WUDEDMDGR�DQWHV��(VWR�HTXLYDOH�D�DPSOLDU� ORV� EHQHILFLDULRV� SRWHQFLDOHV� HQ��������GHVHPSOHDGRV��HQ� VX
PD\RU� SDUWH� PXMHUHV�� 6H� DPSOLDUiQ� ORV� PHFDQLVPRV� IDYRUHFHGRUHV� GH� VX� UHLQVHUFLyQ� ODERUDO�� HQWUH� HOORV� OD
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SRVLELOLGDG� GH� FRQYHUWLU� OD� UHQWD� HQ� SDUWH� GH� OD� UHWULEXFLyQ� VDODULDO� VL� VRQ� FRQWUDWDGRV� LQGHILQLGDPHQWH�� \
IDFLOLWDQGR�VX�SDUWLFLSDFLyQ�HQ�WUDEDMRV�GH�YROXQWDULDGR�VRFLDO��JHVWLRQDGRV�SRU�LQVWLWXFLRQHV�VLQ�iQLPR�GH�OXFUR�
6H� HVWDEOHFHUiQ� IyUPXODV� SDUD� OD� SDUWLFLSDFLyQ� GH� HQWLGDGHV� SULYDGDV� HQ� HO� SURFHVR� GH� LQVHUFLyQ�� HQ
FRODERUDFLyQ�FRQ�ORV�6HUYLFLRV�3~EOLFRV�GH�(PSOHR�

$GHPiV�� OD�PD\RUtD�GH� ODV�&RPXQLGDGHV�$XWyQRPDV�RIUHFHUi� �VXEYHQFLRQHV�D� OD�FRQWUDWDFLyQ�GH�SDUDGRV�HQ�VXV
UHVSHFWLYRV�WHUULWRULRV��YpDVH�$QH[R���TXH�FRQ�IUHFXHQFLD�VH�VXPDQ�D�ODV�ERQLILFDFLRQHV�GH�FXRWDV�

',5(&75,=����'(6$552//$5�81$�32/Ì7,&$�3$5$�352/21*$5�/$�9,'$�$&7,9$

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]���

(O� REMHWLYR� GH� ODV� DFFLRQHV� OOHYDGDV� D� FDER� HQ� HO� iPELWR� GH� HVWD� 'LUHFWUL]� HV� SRWHQFLDU� OD� SHUPDQHQFLD� GH� ODV
SHUVRQDV�PD\RUHV�HQ�HO�PHUFDGR�GH�WUDEDMR��HQ�HO�FRQWH[WR�GH�OD�UHQRYDFLyQ�GHO�3DFWR�GH�7ROHGR�VREUH�RUGHQDFLyQ
GHO�VLVWHPD�GH�SHQVLRQHV�\�ORV�DFXHUGRV�TXH�VH�SXHGDQ�GHULYDU�

(O� *RELHUQR� SLGLy� D� ORV� LQWHUORFXWRUHV� VRFLDOHV� XQD� HYDOXDFLyQ� FUtWLFD� GH� OD� FRKHUHQFLD� GH� ODV� SROtWLFDV� SDUD
FRQWUDUUHVWDU�HO�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ��TXH�VH�HODERUy�HQ�HO�VHQR�GHO�&RQVHMR�(FRQyPLFR�\�6RFLDO�\�TXHGy
SODVPDGD�HQ�HO�'LFWDPHQ�GHO�&(6�DO�TXH�VH�DOXGH�HQ� ODV�PHGLGDV�SDUD�HO�DxR�������H� LQLFLDU�XQ�GHEDWH�VREUH� OD
HGDG�HIHFWLYD�GH�MXELODFLyQ�

3RU�RWUR�ODGR��VH�OOHYy�D�FDER�XQ�DQiOLVLV�VREUH�ODV�PHGLGDV�SXHVWDV�HQ�SUiFWLFD�SDUD�LPSXOVDU�OD�FRQWUDWDFLyQ�GH�ODV
SHUVRQDV� GH� PiV� HGDG� \� SDUD� SURORQJDU� OD� YLGD� DFWLYD� GH� ORV� PD\RUHV� GH� ��� DxRV�� D� WUDYpV� GHO� SURJUDPD� GH
ERQLILFDFLRQHV�YLJHQWH�HQ�HO�DxR������

(O�DQiOLVLV�GH�OD�QRUPDWLYD�VREUH�HVWDV�FXHVWLRQHV�GHEtD�GHULYDU�HQ�ODV�SURSXHVWDV�GH�PRGLILFDFLyQ�TXH�QDFLHUDQ�GHO
GLiORJR� VRFLDO�� DQWHV� GH� SURFHGHU� D� HIHFWXDU� FDPELRV� TXH� OXHJR� KDQ� VLGR� UHFRJLGRV� HQ� OD� UHFLHQWH� UHIRUPD� GHO
PHUFDGR�GH�WUDEDMR�

0HGLGDV�SURSXHVWDV�SDUD�����

(O�GtD���GH�DEULO�GH������HO�*RELHUQR�VXVFULELy�XQ�DFXHUGR�HQ�PDWHULD�GH�SURWHFFLyQ�VRFLDO�FRQ�ODV�RUJDQL]DFLRQHV
HPSUHVDULDOHV�\�XQD�GH� ODV�GRV�PD\RUHV�RUJDQL]DFLRQHV�VLQGLFDOHV��(O�DFXHUGR� LQFRUSRUD�XQ�HVTXHPD�JHQHUDO�GH
DSR\R�D�OD�SURORQJDFLyQ�GH�OD�YLGD�ODERUDO��FRQ�PHFDQLVPRV�LQFHQWLYDGRUHV�\�YROXQWDULRV�H�LQVWUXPHQWRV�GH�MXELODFLyQ
IOH[LEOH��/DV�PHGLGDV�DFRUGDGDV�VH� LUiQ�FRPSOHWDQGR� FRQ�DVSHFWRV� UHIHULGRV� D� OD� UHJXODFLyQ� ODERUDO� \� VRFLDO� \� VH
UHVXPHQ�FRPR�VLJXH�

• 6H�PRGLILFDUi�OD�UHJXODFLyQ�GH�OD� MXELODFLyQ�SDUFLDO��SHUPLWLHQGR�OD�FRPSDWLELOLGDG�HQWUH�SHQVLyQ�GH� MXELODFLyQ�\
DFWLYLGDGHV�ODERUDOHV�D�SDUWLU�GH�ORV����DxRV�

• 6H�PDQWLHQH�HQ����DxRV� OD�HGDG�PtQLPD�JHQHUDO�GH�DFFHVR�D� OD�SHQVLyQ�GH� MXELODFLyQ�FRPSOHWD��/RV�TXH�VH
DILOLDURQ�D�OD�6HJXULGDG�6RFLDO�FRQ�SRVWHULRULGDG�D������VROR�SRGUiQ�MXELODUVH�DQWLFLSDGDPHQWH�VL�KDQ�FRWL]DGR�DO
PHQRV����DxRV�\�HVWiQ�HQ�GHVHPSOHR��/D�FXDQWtD�GH�OD�SHQVLyQ�VH�UHGXFLUi�HQWUH�XQ����\�XQ����SRU�FDGD�DxR
GH�DGHODQWR�UHVSHFWR�D�ORV�����GHSHQGLHQGR�GHO�SHUtRGR�FRWL]DGR�

• $�SDUWLU�GHO������ODV�HPSUHVDV�TXHGDUiQ�H[HQWDV�GH�OD�PD\RU�SDUWH�GH�ODV�FXRWDV�GH�VHJXULGDG�VRFLDO�SDUD�VXV
WUDEDMDGRUHV�GH�PiV�GH����DxRV��6H�HVWDEOHFHUiQ�UHGXFFLRQHV�SDUD�ORV�WUDEDMDGRUHV�GH����D����DxRV�TXH�OOHYHQ
DO�PHQRV�FLQFR�DxRV�HQ�OD�HPSUHVD�

&RPR�FRQVHFXHQFLD�GHO�DQiOLVLV�GH�OD�QRUPDWLYD�OOHYDGR�D�FDER�HQ�ORV�~OWLPRV�PHVHV��VH�LQWURGXMHURQ�XQD�VHULHV�GH
PRGLILFDFLRQHV�HQ�HO� WUDWDPLHQWR� GH� ODV�PHGLGDV�GLULJLGDV� D� SURORQJDU� OD� YLGD� DFWLYD� GH� ORV� WUDEDMDGRUHV�� (Q� HVWH
VHQWLGR��HO�SURJUDPD�GH�ERQLILFDFLRQHV�GH�FXRWDV�SDUD�HO�������TXH�VH�UHFRJH�HQ�OD�GLUHFWUL]�����FRQWLHQH�UHGXFFLRQHV
SDUD�ORV�QXHYRV�FRQWUDWRV�LQGHILQLGRV�TXH�VH�FHOHEUHQ�FRQ�WUDEDMDGRUHV�GH�PiV�GH����DxRV�



��

$VLPLVPR��VH�KD�VXSULPLGR�OD�SRVLELOLGDG�GH�ILMDU�XQ�OtPLWH�Pi[LPR�GH�HGDG�SDUD�WUDEDMDU��5HDO�'HFUHWR�/H\����������
/D�QRUPDWLYD�GHURJDGD�SHUPLWtD�XWLOL]DU�OD�MXELODFLyQ�IRU]RVD�FRPR�LQVWUXPHQWR�SDUD�UHDOL]DU�SROtWLFD�GH�HPSOHR�

• ,QWHQVLILFDU�ORV�PHFDQLVPRV�GH�FRQWURO�HQ�ORV�$FXHUGRV�\�3ODQHV�6RFLDOHV�GH�ORV�GHVSLGRV�FROHFWLYRV��UHVSHFWR
GH� PHGLGDV� TXH� SXHGDQ� VXSRQHU� GLVFULPLQDFLyQ� SRU� HGDG�� HQ� HVWH� VHQWLGR�� VHUi� QHFHVDULR� FRRUGLQDU� HVWRV
FULWHULRV�FRQ�ODV�$GPLQLVWUDFLRQHV�$XWRQyPLFDV��DVt�FRPR�WUDVODGDU�D�ORV�,QWHUORFXWRUHV�6RFLDOHV�GLFKRV�FULWHULRV
SDUD�XWLOL]DUORV�HQ�VXV�$FXHUGRV�GH�5HJXODFLyQ�GH�(PSOHR��FRQIRUPH�D�ORV�SULQFLSLRV�GH�EXHQDV�SUiFWLFDV�D�ORV
TXH�VH�DOXGH�HQ�XQ�'LFWDPHQ�HODERUDGR�SRU�HO�&RQVHMR�(FRQyPLFR�\�6RFLDO� �0HGLGD����VREUH�³9LGD�/DERUDO�\
3UHMXELODFLRQHV´�

• ,QFHQWLYDU� OD� LQWURGXFFLyQ�HQ�ORV�SODQHV�VRFLDOHV�GH�PHGLGDV�DOWHUQDWLYDV�D�OD�H[WLQFLyQ�GH� ORV�FRQWUDWRV�GH� ORV
WUDEDMDGRUHV� GH� PD\RU� HGDG�� FRPR� SRU� HMHPSOR� OD� RSFLyQ� GH� FRQYHUVLyQ� GHO� FRQWUDWR� GH� WUDEDMR� D� WLHPSR
FRPSOHWR�SRU�RWUR�D�WLHPSR�SDUFLDO��DO�FRUUHVSRQGHU�OD�DFFLyQ�GH�HVWD�PHGLGD�D�ORV�$FXHUGRV�GH�ORV�([SHGLHQWHV
GH�5HJXODFLyQ�GH�(PSOHR��HV�SUHFLVR�WUDVODGDU�WDPELpQ�GLFKD�PHGLGD�D�ORV�LQWHUORFXWRUHV�VRFLDOHV�FRPR�PHGLGD
GH�EXHQDV�SUiFWLFDV�

• 3URPRYHU�HO�DFFHVR�D�OD�IRUPDFLyQ�SURIHVLRQDO�SDUD�OD�VRFLHGDG�GHO�FRQRFLPLHQWR�GH�DGXOWRV�\�PD\RUHV�GH���
DxRV�

',5(&75,=����'(6$552//$5�/$6�&203(7(1&,$6�3$5$�(/�18(92�0(5&$'2�'(�75$%$-2�(1�(/
&217(;72�'(/�$35(1',=$-(�3(50$1(17(

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV���\���

(Q� HO� DxR� ����� VH� KL]R� D� (VSDxD� XQD� UHFRPHQGDFLyQ� VREUH� HVWH� SXQWR�� /RV� DVSHFWRV� FRQVLGHUDGRV� HQ� GLFKD
UHFRPHQGDFLyQ�KDQ�VLGR�WUDWDGRV�HQ�OD�6HFFLyQ�*HQHUDO���

&XDGUR�����180(52�'(�$/80126�<�35(6838(672�(67,0$'2�3$5$�(/�$f2��������

68%6,67(0$6�'(/�352*5$0$�1$&,21$/�'(
)250$&,Ð1�352)(6,21$/

$/80126
35(6838(672
(67,0$'2

������PLOO��SWV�

35(6838(672
(67,0$'2

������PLOO��HXURV�
• )��3URIHVLRQDO�GH�EDVH�,QLFLDO�

������&LFOR�GH�(62���%DFKLOOHUDWR
� )3����/H\�GH�����
� 7tWXORV�*UDGR�0HGLR
� 7tWXORV�*UDGR�6XSHULRU
� 3URJUDPDV�GH�*DUDQWtD�6RFLDO
� (GXFDFLyQ� GH� DGXOWRV� QR� OLJDGD� D� OD� VLWXDFLyQ
SURIHVLRQDO

� (GXFDFLyQ�(VSHFLDO
• )RUPDFLyQ�GHVHPSOHDGRV
• )RUPDFLyQ�RFXSDGRV
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���'DWRV�SURYLVLRQDOHV�

• (O� Q~PHUR� WRWDO� GH� SHUVRQDV� TXH� KDQ� UHFLELGR� DOJ~Q� WLSR� GH� IRUPDFLyQ� KD� VLGR� GH� ���������� ������������ VL
LQFOXLPRV� ORV� SURJUDPDV� FRPELQDGRV� GH� HPSOHR� IRUPDFLyQ�� FRPR� (VFXHODV� 7DOOHU� \� &DVDV� GH� 2ILFLR��
GHVWLQiQGRVH���������PLOORQHV�GH�SHVHWDV����������PLOORQHV�FRQ�OR�GHVWLQDGR�D�(VFXHODV�7DOOHU���OR�TXH�DUURMD
XQ�JDVWR�SRU�SDUWLFLSDQWH�SDUD�HO�DxR������GH���������y���������VL�VH�LQFOX\H�(VFXHODV�7DOOHU������HXURV�R�����
HXURV��UHVSHFWLYDPHQWH��

• 6H� KD� LQLFLDGR� HO� SURFHVR� GH� DGDSWDFLyQ� GH� QRUPDV� UHJODPHQWDULDV� EiVLFDV� SDUD� DFRPRGDU� ODV� HQVHxDQ]DV
PtQLPDV�GH� OD�HGXFDFLyQ�VHFXQGDULD� REOLJDWRULD� \� GH� ORV� EDFKLOOHUDWRV� D� OD� QXHYD�VRFLHGDG�GHO� FRQRFLPLHQWR�
5HDO�'HFUHWR������������GH����GH�'LFLHPEUH��TXH�HVWDEOHFH�ODV�QXHYDV�HQVHxDQ]DV�PtQLPDV�HQ�OD�HGXFDFLyQ
VHFXQGDULD�REOLJDWRULD� �KDVWD� ORV����DxRV�� �\�HO� �5HDO�'HFUHWR������������GH����GH�'LFLHPEUH�GH� �������TXH
HVWDEOHFH�ODV�HQVHxDQ]DV�PtQLPDV�GHO�EDFKLOOHUDWR��������DxRV��



��

• /RV�DOXPQRV�GH�)RUPDFLyQ�3URIHVLRQDO�DO�ILQDOL]DU�VXV�HVWXGLRV�UHDOL]DQ�XQ�SHULRGR�GH�SUiFWLFDV�HQ�HPSUHVDV�GH
GXUDFLyQ�HQWUH�����\�����KRUDV��D�WDO�HIHFWR�VH�KDQ�IRUPDOL]DGR�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�ODV�&iPDUDV�GH
&RPHUFLR� IDFLOLWiQGRVH���������SOD]DV�HQ�HPSUHVDV�HQ�HO� DxR������ \�XQD�SUHYLVLyQ� GH���������SDUD� HO�DxR
�����

• /D� LPSODQWDFLyQ� GHO�PRGHOR� HXURSHR� GH� JHVWLyQ� GH� FDOLGDG� GH� OD� IRUPDFLyQ� �()40�� � VH� KD� HIHFWXDGR� � HQ� �
&HQWURV� 1DFLRQDOHV� GH� )RUPDFLyQ� 3URIHVLRQDO�� FRPR� SULPHU� SDVR� SDUD� VX� JHQHUDOL]DFLyQ� HQ� ORV� ��� FHQWURV
H[LVWHQWHV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�

0HGLGDV�SURSXHVWDV�SDUD�����

&XDGUR�����180(52�'(�%(1(),&,$5,26�<�35(6838(672�(67,0$'2�3$5$�(/�$f2�����

68%6,67(0$6�'(/�352*5$0$�1$&,21$/�'(
)250$&,Ð1�352)(6,21$/

$/80126
35(6838(672
(67,0$'2

������PLOO��SWV��

35(6838(672
(67,0$'2

������PLOO��HXURV�
• )��3URIHVLRQDO�GH�EDVH�,QLFLDO�

�����&LFOR�GH�(62���%DFKLOOHUDWR
� )3����/H\�GH�����
� 7tWXORV�*UDGR�0HGLR
� 7tWXORV�*UDGR�6XSHULRU
� 3URJUDPDV�GH�*DUDQWtD�6RFLDO
�� (GXFDFLyQ� GH� DGXOWRV� QR� OLJDGD� � D� OD� VLWXDFLyQ
SURIHVLRQDO

• )RUPDFLyQ�GHVHPSOHDGRV
• )RUPDFLyQ�RFXSDGRV
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3DUD�HO�DxR�������ODV�SULQFLSDOHV�DFWXDFLRQHV�TXH�VH�SRQGUiQ�HQ�PDUFKD�VHUiQ�

• (O�Q~PHUR�WRWDO�GH�SDUWLFLSDQWHV�VHUi�GH������������VL�VH�LQFOX\HQ�ORV�DOXPQRV�GH�(VFXHODV�7DOOHU�DOFDQ]DUiQ
������������ GHVWLQiQGRVH�XQ� WRWDO� GH� ��������PLOORQHV� GH� SHVHWDV� �VL� VH� LQFOX\H�(VFXHODV� 7DOOHU� OD� LQYHUVLyQ
VHUtD�GH��������� �PLOORQHV�GH�SHVHWDV���(O�FRVWH�SRU�SDUWLFLSDQWH�VHUi�GH���������SHVHWDV��VL�QR�VH� LQFOX\HUD
(VFXHODV�7DOOHU��y���������VL�VH�LQFOX\HUD������HXURV�\�����HXURV��UHVSHFWLYDPHQWH��3DUD�HO�DxR�������KDEUi�XQ
LQFUHPHQWR�GH�JDVWR�SHU�FiSLWD��GHO����

• 0HPRUiQGXP� VREUH� HO� DSUHQGL]DMH� SHUPDQHQWH��6H� KD� LQLFLDGR� XQ� 'HEDWH� 1DFLRQDO� VREUH� HO� GRFXPHQWR
SUHVHQWDGR� SRU� OD� &RPLVLyQ�� (O� SODQ� GH� DFFLyQ� TXH� VH� GHULYH� GH� HVWD� FRQVXOWD� GHWHUPLQDUi� ODV� OtQHDV� GH� OD
HVWUDWHJLD� SDUD�TXH� OD� IRUPDFLyQ� D� OR� ODUJR� GH� OD� YLGD� UHVSRQGD� D� ORV� QXHYRV� UHWRV� ILMDGRV� HQ� OD�&XPEUH� GH
/LVERD�

• 3UR\HFWR� GH� /H\� GH� )RUPDFLyQ� 3URIHVLRQDO� \� &XDOLILFDFLRQHV�� (O� SUR\HFWR�� TXH� VH� FRQVXOWD� FRQ� ORV
LQWHUORFXWRUHV� VRFLDOHV� \� ODV� &RPXQLGDGHV� $XWyQRPDV�� VH� HVWi� OOHYDQGR� D� FDER� FRQMXQWDPHQWH� SRU� ODV
$GPLQLVWUDFLRQHV�(GXFDWLYDV�\�/DERUDOHV�\�WLHQH�FRPR�SULQFLSDOHV�OtQHDV�GH��DFWXDFLyQ�����JDUDQWtD�GHO�SULQFLSLR
GH�LJXDOGDG��HQ�HO�DFFHVR�D�OD�IRUPDFLyQ�GH�WRGRV�ORV�FLXGDGDQRV�����HO�HVWDEOHFLPLHQWR�D�QLYHO�GH�(VWDGR�GH�ODV
FXDOLILFDFLRQHV� EiVLFDV� GHILQLGDV� HQ� OD�&XPEUH� GH� /LVERD�� GH� WDO� IRUPD� TXH� VH� JDUDQWLFH� D� ORV� DOXPQRV� XQD
IRUPDFLyQ�DGHFXDGD�SDUD�SDUWLFLSDU�HQ� OD�YLGD�DFWLYD�HQ� � IRUPDFLyQ�HQ�QXHYDV� WHFQRORJtDV�� WUDEDMR�HQ�HTXLSR�
FDSDFLGDGHV� OLQJ�tVWLFDV� \� WpFQLFDV� HPSUHVDULDOHV�� ��� HVWDEOHFLPLHQWR� GH� XQ� VLVWHPD� GH� FXDOLILFDFLRQHV
SURIHVLRQDOHV�� WHQLHQGR� FRPR� UHIHUHQFLD� ORV� FULWHULRV� FRPXQLWDULRV� SDUD� IDFLOLWDU� DVt� OD� PRYLOLGDG� ODERUDO�� ��
UHFRQRFLPLHQWR� GH� ODV� GLYHUVDV� YtDV� GH� DGTXLULU� ODV� FXDOLILFDFLRQHV� SURIHVLRQDOHV�� LQFOX\HQGR� OD� H[SHULHQFLD
ODERUDO� \� ORV� DSUHQGL]DMHV� QR� IRUPDOHV�� ��� LQWHJUDFLyQ� GH� ODV� PRGDOLGDGHV� GH� IRUPDFLyQ�� GH�PDQHUD� TXH� ORV
EHQHILFLDULRV�GH� OD� IRUPDFLyQ�SURIHVLRQDO� �SXHGDQ�SUHYHU�\�RUJDQL]DU� VX�FDUUHUD�SURIHVLRQDO�� HVWDEOHFLHQGR� ODV
EDVHV�SDUD� ODV�FRQYDOLGDFLRQHV�\�HTXLYDOHQFLDV�HQWUH� ODV� IRUPDFLRQHV�����HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�TXH
JDUDQWLFHQ� OD� FRODERUDFLyQ� HPSUHVD�HVFXHOD� R� FHQWUR� GH� IRUPDFLyQ�� PHGLDQWH� XQ� SURWDJRQLVPR� GH� ORV
HPSUHVDULRV� HQ� OD� GHILQLFLyQ� GH� OD� IRUPDFLyQ� TXH� UHTXLHUH� ORV� HPSOHDGRUHV�� OD� IRUPDFLyQ� HQ� DOWHUQDQFLD� HQ
FHQWURV� GH� WUDEDMR� \� FHQWURV� GH� IRUPDFLyQ�� OD� IRUPDFLyQ� GH� GRFHQWHV� HQ� ODV� HPSUHVDV� \� OD� FRODERUDFLyQ� GH
SURIHVLRQDOHV�GH�ODV�HPSUHVDV�HQ�OD�LPSDUWLFLyQ�GH�OD�IRUPDFLyQ�����DGDSWDFLyQ�GH�OD�RIHUWD�IRUPDWLYD�D�FROHFWLYRV
FRQ� GLILFXOWDGHV�� WDOHV� FRPR� GLVFDSDFLWDGRV� \� SHUVRQDV� FRQ� SUREOHPDV� GH� LQWHJUDFLyQ� VRFLDO�� /D� OH\� VH



��

FRPSOHPHQWD� FRQ� OD� SUHYLVLyQ� GH� XQD� VLVWHPD� LQWHJUDGR� GH� LQIRUPDFLyQ� \� RULHQWDFLyQ� VREUH� RIHUWD� IRUPDWLYD
H[LVWHQWH�\�UHODFLyQ�HQWUH�RIHUWD�IRUPDWLYD�\�DFFHVR�DO�HPSOHR�

• $GHFXDFLyQ� GHO� VLVWHPD� HGXFDWLYR� D� � ODV� QHFHVLGDGHV� GH� OD� QXHYD� VRFLHGDG� GHO� FRQRFLPLHQWR�� � /D
LPSODQWDFLyQ�GH�OD�QRUPDWLYD��\D�DSUREDGD��VH�OOHYDUi�D�FDER�HQ��ORV�DxRV�DFDGpPLFRV�����������\�����������
(O�FDOHQGDULR�GH�LPSODQWDFLyQ�DVt�FRPR�OD�H[SOLFDFLyQ�GHO�FDWiORJR�GH�WtWXORV�VH�UHFRJH�HQ�ORV�DQH[RV�

• 3UR\HFWR� GH� /H\� GH� &DOLGDG� GH� OD� )RUPDFLyQ�� (Q� HO� TXH� VH� SUHYp� OD� HODERUDFLyQ� GH� XQ� PDUFR� SDUD� HO
HVWDEOHFLPLHQWR�GH�PHGLGDV�TXH� IDFLOLWDUi� �HO�DFFHVR�DELHUWR�� OLEUH�\�VXILFLHQWH�D� OD�HGXFDFLyQ�D� OR� ODUJR�GH� OD
YLGD��LQFUHPHQWR�GHO�Q~PHUR�GH�MyYHQHV�TXH�RSWDQ�SRU� OD�FXOWXUD� WHFQROyJLFD�� ODV�FLHQFLDV�H[SHULPHQWDOHV�\�HO
DSUHQGL]DMH�GH�LGLRPD��\�UHGXFFLyQ�GHO�Q~PHUR�GH�MyYHQHV�TXH�DEDQGRQDQ�OD�HVFXHOD�VLQ�IRUPDFLyQ�EiVLFD�SDUD
VX�LQVHUFLyQ�

',5(&75,=����$/)$%(7,=$&,Ð1�,1)250É7,&$

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV���\���

• $� WUDYpV� GH� OD� IRUPDFLyQ� RFXSDFLRQDO�� VH� KDQ� LQFUHPHQWDGR� UHVSHFWR� D� ����� ODV� DFFLRQHV� IRUPDWLYDV� SDUD
PHMRUDU�ODV�FRPSHWHQFLDV�GH�ORV�WUDEDMDGRUHV�GHVHPSOHDGRV�HQ��QXHYDV�WHFQRORJtDV��QLYHOHV���\���GH�IRUPDFLyQ�

&XDGUR� Q�� ����� 1Ó0(52� '(� %(1(),&,$5,26� �'(6(03/($'26�� )250$'26� (63(&Ì),&$0(17(� (1
18(9$6�7(&12/2*Ì$6�<�35(6838(672�'(67,1$'2

(MHFXFLyQ�3UHVXSXHVWDULD$xR 1��GH�$OXPQRV
0LOORQHV�SWV� 0LOORQHV��HXURV

����
����

������
�������

��������
��������

�����
�����

(Q�HO�DxR������ORV�GHVHPSOHDGRV�IRUPDGRV��HVSHFtILFDPHQWH�HQ��QXHYDV�WHFQRORJtDV�UHSUHVHQWDQ�HO�������GHO�WRWDO
GH�DOXPQRV�HQ�WRGDV�ODV�HVSHFLDOLGDGHV�

(O� Q~PHUR�GH�GHVHPSOHDGRV�SDUWLFLSDQWHV� HQ�QXHYDV� WHFQRORJtDV� KD� VLGR�GH��������� \� VH� KDQ�GHVWLQDGR�������
PLOORQHV�GH�SHVHWDV��,JXDOPHQWH��GHO�WRWDO�GH�WUDEDMDGRUHV�RFXSDGRV�IRUPDGRV������������KDQ�UHFLELGR�IRUPDFLyQ�HQ
QXHYDV�WHFQRORJtDV�

• &RQ�ODV�PHGLGDV�SXHVWDV�HQ�PDUFKD�HQ�HO�DxR�������VH�KD�SDVDGR�D��TXH�HO�����GH�ODV�HVFXHODV�GH�HGXFDFLyQ
SULPDULD�\�HO�����GH� ODV�GHGLFDGDV�D�HGXFDFLyQ�VHFXQGDULD�HVWpQ�\D�FRQHFWDGDV�D� ,17(51(7��HO�Q~PHUR�GH
DOXPQRV�SRU�RUGHQDGRU�SHUVRQDO�HV�GH����HQ�HGXFDFLyQ�SULPDULD�\����HQ�HGXFDFLyQ�VHFXQGDULD��(O������GH�ORV
SURIHVRUHV�WLHQH�FRPSHWHQFLDV�HQ�LQIRUPiWLFD�

0HGLGDV�SURSXHVWDV�SDUD�����
(Q�HO�PDUFR�GHO�3ODQ�,1)2�;;,��9HU�'LUHFWUL]�����GXUDQWH�HO�DxR������VH�DFRPHWHUiQ�ODV�VLJXLHQWHV�DFFLRQHV�

• ,PSDUWLFLyQ� GH� XQ�PyGXOR� GH� �DOIDEHWL]DFLyQ� GLJLWDO��� 6H� GHVWLQDUiQ� ������PLOORQHV� GH� SHVHWDV� SDUD� IRUPDU� D
�������� DFWLYRV�� GLVWULEXLGRV� FRPR� VLJXH�� ������ WUDEDMDGRUHV� RFXSDGRV� �D� WUDYpV� GH� OD� IRUPDFLyQ� FRQWLQXD��
�������� GHVHPSOHDGRV� \� ������� SDUWLFLSDQWHV� GH� ORV� SURJUDPDV� GH� HPSOHR�IRUPDFLyQ� GH� (VFXHODV� 7DOOHU� \
&DVDV�GH�2ILFLR�

• 5HYLVLyQ�GH� WRGD� OD�RIHUWD� IRUPDWLYD� �HQ�FRODERUDFLyQ�FRQ� ODV�GRV�SULQFLSDOHV�$VRFLDFLRQHV�(PSUHVDULDOHV�GHO
6HFWRU�GHO�(VWDGR�(VSDxRO�SDUD�DGHFXDUOD�D�ORV�QXHYRV�UHTXHULPLHQWRV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�

• 3RWHQFLDFLyQ� GH� &HQWURV� 1DFLRQDOHV� GH� )RUPDFLyQ� 2FXSDFLRQDO� � FRPR� &HQWURV� SXQWHURV� GH� LQQRYDFLyQ� \
GHVDUUROOR� HQ� HO� iUHD� GH� ODV� QXHYDV� WHFQRORJtDV�� � (Q� HO� DxR� ����� � ORV� HVIXHU]RV� VH� GLULJLUiQ� DO� &HQWUR
([SHULPHQWDO�GH�7HFQRORJtDV�$YDQ]DGDV�� /D� ILQDQFLDFLyQ� DGLFLRQDO�SUHYLVWD�GHO� ,1(0�SDUD� HVWH� FHQWUR� � \� VLQ
SHUMXLFLR�GH�RWUDV�DGLFLRQDOHV��HV�GH�������PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

• 3RWHQFLDFLyQ� GHO� &HQWUR� 1DFLRQDO� GH� ,QIRUPDFLyQ� \� &RPXQLFDFLyQ� (GXFDWLYD� HQ� IRUPDFLyQ� GH� SURIHVRUHV� \
IRUPDFLyQ�GH�DGXOWRV�HQ�QXHYDV� WHFQRORJtD��$�SDUWLU�GHO������VH�SUHYp� OD� IRUPDFLyQ�GH�XQD�PHGLD�GH�������



��

SURIHVRUHV�DxR�\� OD�SDUWLFLSDFLyQ�HQ�FXUVRV�GH� LQWURGXFFLyQ�\�SURIXQGL]DFLyQ�GH�QXHYDV� WHFQRORJtDV�SDUD�XQD
PHGLD�GH�������DGXOWRV�DxR�

• ,PSDUWLFLyQ�GH�PyGXORV�IRUPDWLYRV��GH�LQLFLDFLyQ�R�SHUIHFFLRQDPLHQWR��HQ�QXHYDV�WHFQRORJtDV�D�������IRUPDGRUHV
GH�OD�IRUPDFLyQ�GH�GHVHPSOHDGRV��GH�XQD�GXUDFLyQ�DSUR[LPDGD�GH����KRUDV�FDGD�XQR�

• ,QFUHPHQWR�GHO�Q~PHUR��PHGLR�GH�FRQH[LRQHV�D�,QWHUQHW�HQ�ORV�&HQWURV�GH�)RUPDFLyQ�\�(GXFDFLyQ��LQWHQWDQGR
VX�XQLYHUVDOL]DFLyQ�

• 5HGXFFLyQ�GHO� Q~PHUR� � GH�DOXPQRV�SRU� RUGHQDGRU� \� DXPHQWR� GHO� Q~PHUR�GH�GRFHQWHV� TXH� XWLOL]DQ�HQ� FODVH
PHGLRV�LQIRUPiWLFRV�

',5(&75,=����32/Ì7,&$6�$&7,9$6�3$5$�$'$37$56(�$�/$�'(0$1'$�'(�38(6726�'(�75$%$-2�<
/8&+$5�&2175$�/26�18(926�'(6)$6(6

0HGLGDV�SURSXHVWDV�SDUD�����

• 3DUD�GHVDUUROODU� OD� FDSDFLGDG� � GH� ORV� VHUYLFLRV�GH�HPSOHR�SDUD� UHVSRQGHU� D� OD� GHPDQGD�GH�HPSOHR��(VSDxD
FRQWLQXDUi�HQ�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�GLFKRV�VHUYLFLRV��WUDQVILULHQGR� OD� LQWHUPHGLDFLyQ� ODERUDO�D� ODV
&RPXQLGDGHV� $XWyQRPDV�� (VWDV� &RPXQLGDGHV� $XWyQRPDV� DXQDUiQ� ODV� FRPSHWHQFLDV� WUDQVIHULGDV� FRQ� VXV
SURSLDV� $JHQFLDV� GH� (PSOHR� UHQWDELOL]DQGR� OD� WRWDOLGDG� GH� UHFXUVRV� GLVSRQLEOHV�� 6H� FRQWLQXDUi� FRQ� OD
SRWHQFLDFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� HQ� ORV� 6HUYLFLRV� 3~EOLFRV� GH� (PSOHR� SRVLELOLWDQGR� OD� E~VTXHGD� \
VHOHFFLyQ� GH� WUDEDMDGRUHV� GLUHFWDPHQWH� SRU� ODV� HPSUHVDV� �PHGLDQWH� HO� DFFHVR� WHOpPDWLFR� D� GLFKRV� VHUYLFLRV
S~EOLFRV��SRU�HMHPSOR��*DOLFLD��&DWDOXxD��3DtV�9DVFR��HQWUH�RWUDV��\�GHVDUUROOR�GH�EDVHV�GH�GDWRV�TXH� UHFRMDQ
WRGD�OD��RIHUWD�IRUPDWLYD�GLVSRQLEOH��HQ�HO�WHUULWRULR�

• &RQ�FDUiFWHU�JHQHUDO�SDUD�SUHYHQLU�ODV�FDUHQFLDV�GH�FRPSHWHQFLDV��ORV�QXHYRV�$FXHUGRV�GH�)RUPDFLyQ�&RQWLQXD
SUHYpQ�HO�GHVDUUROOR�GH�PHGLGDV�GH�GHWHFFLyQ�GH�QHFHVLGDGHV�GH�IRUPDFLyQ�SDUD�OR�TXH�VH�GHVWLQDUiQ�XQ�WRWDO�GH
������PLOORQHV� GH� SHVHWDV�� (VWDV� DFFLRQHV� VH� FRPSOHPHQWDUiQ� FRQ� OD� SRWHQFLDFLyQ� \� SXHVWD� HQ� PDUFKD� GH
QXHYRV�2EVHUYDWRULRV�GH�(PSOHR�HQ�DOJXQDV�&RPXQLGDGHV�$XWyQRPDV��S��HM��3��9DVFR��$QGDOXFtD��*DOLFLD�HWF��

• (O�GHVDUUROOR�GH�SROtWLFDV�SDUD�SUHYHQLU�ODV�FDUHQFLDV�GH�FRPSHWHQFLDV��VXSRQGUi�HQ�pO�iPELWR�GH�ODV�QXHYDV
WHFQRORJtDV� OD� IRUPDFLyQ�� SRU� HO� ,1(0� \� ODV� $VRFLDFLRQHV� GHO� 6HFWRU�� HQ� � XQ� SOD]R� GH� �� DxRV� D� ������
SURIHVLRQDOHV�GH�7,&V��GHVWLQiQGRVH�XQ�SUHVXSXHVWR�SDUD�HVWH�ILQ�GH��������PLOORQHV�GH�SHVHWDV�HQ�HO�SHUtRGR
����������������PLOORQHV�GH�HXURV���(Q�HO�DxR������VH�IRUPDUiQ�DSUR[LPDGDPHQWH�������QXHYRV�SURIHVLRQDOHV�
/DV�HPSUHVDV�GHO�VHFWRU�ILQDQFLDUiQ�HO�����GHO�FRVWH�UHODWLYR�D�OD�LPSDUWLFLyQ�GH�ORV�FXUVRV�GH�IRUPDFLyQ��'LFKDV
$VRFLDFLRQHV�� D� VX� YH]�� UHYLVDUiQ� \� HVWXGLDUiQ� ORV� SHUILOHV� SURIHVLRQDOHV� TXH� VH� HVWi� UHTXLULHQGR� SRU� ODV
HPSUHVDV� OLJDGDV�D� OD�VRFLHGDG�GH�LQIRUPDFLyQ��R�DTXHOODV�RWUDV�TXH��VLQ�VHU�HVH�VX�REMHWR�VRFLDO�� LQFRUSRUDQ
QXHYDV�WHFQRORJtDV�D�VXV�SURFHVRV�GH�SURGXFFLyQ�

$VLPLVPR��HQ��HVWH�PLVPR�iPELWR�GH��ODV�DFFLRQHV�GH�IRUPDFLyQ�GLULJLGDV�D��WUDEDMDGRUHV�RFXSDGRV��VH�SUHWHQGH
TXH�XQ�����GH�HVWDV�DFFLRQHV��HQ�ORV�WUHV�SUy[LPRV�DxRV��HVWpQ�UHODFLRQDGDV�FRQ�ODV�QXHYDV�WHFQRORJtDV��3DUD
�����VH�SUHWHQGH�IRUPDU�D���������WUDEDMDGRUHV��FRQ�XQ�SUHVXSXHVWR�SUHYLVWR�GH��������PLOORQHV�GH�SHVHWDV
�������PLOORQHV�GH�HXURV��

• 3DUD�IRPHQWDU�OD�PRYLOLGDG�JHRJUiILFD�VH�LQLFLDUi�XQ�3ODQ�SLORWR��&��$XWyQRPD�GH�OD�5LRMD��FX\D�WDVD�GH�SDUR�HVWi
HQ� QLYHOHV� LQIHULRUHV� D� OD�PHGLD� HXURSHD�� SDUD� DWUDHU� WUDEDMDGRUHV�� GH� IRUPD� HVWDEOH� GH� RWUDV� &RPXQLGDGHV
$XWyQRPDV� FRQ� PD\RUHV� WDVDV� GH� SDUR�� (O� 3ODQ� FRQWHPSOD� OD� SRVLELOLGDG� GH� XQ� FRQWUDWR� ODERUDO� HVWDEOH�
DORMDPLHQWRV�HQ�UpJLPHQ�GH�DOTXLOHU�DVHTXLEOH��IRUPDFLyQ�FRPSOHPHQWDULD�SDUD�DGDSWDUVH�D�OD�HPSUHVD�VL�HOOR�HV
QHFHVDULR�\�SOD]DV�GH�JXDUGHUtD�R�HVFRODUHV�SDUD�TXH�VHD�SRVLEOH�HO� WUDVODGR�GH� OD� IDPLOLD��$� OD� YLVWD�GH�VXV
UHVXOWDGRV�VH�SRGUi�H[WHQGHU�D�RWURV�WHUULWRULRV�

• $� VX� YH]� VH� VHJXLUi� SRWHQFLDQGR� ODV� PLJUDFLRQHV� LQWHULRUHV� SDUD� DWHQGHU� GHPDQGDV� GH� PDQR� GH� REUD� QR
VDWLVIHFKDV� HQ� FDPSDxDV� PHGLDQWH� OD� FRQFHVLyQ� GH� D\XGDV� D� ORV� WUDEDMDGRUHV� SDUD� JDVWRV� GH� WUDVODGR�
DFRQGLFLRQDPLHQWR�GH�DORMDPLHQWR��DVHVRUDPLHQWR�H�LQIRUPDFLyQ�VRFLRODERUDO��RUJDQL]DFLyQ�GH�GHVSOD]DPLHQWRV
\�FRQWUDWDFLRQHV��DSR\R�D�OD�FRQVWLWXFLyQ�GH�JXDUGHUtDV�\�UHVLGHQFLDV�SDUD�HYLWDU�GHVSOD]DPLHQWRV�LQQHFHVDULDV
GH�KLMRV�\�IDFLOLWDU� OD� LQFRUSRUDFLyQ�GH� OD�PXMHU�DO� WUDEDMR� �HO�Q~PHUR�GH�EHQHILFLDULRV�GH�HVWRV�SURJUDPDV�\�HO
SUHVXSXHVWR�GHVWLQDGR�VH�UHFRJH�HQ�OD�GLUHFWUL]�����



��

• 3RU�~OWLPR�SDUD�IDFLOLWDU�OD�WUDQVSDUHQFLD�HQ�HO�PHUFDGR�GH�WUDEDMR�VH�FRQWLQXDUi�FRQ�OD�UHIRUPD�GH�ORV�6HUYLFLRV
3~EOLFRV�GH�(PSOHR��HVWDEOHFLHQGR�PRGHORV�GH�JHVWLyQ�FRRUGLQDGRV�HQ� WRGR�HO� WHUULWRULR�TXH�SHUPLWDQ�PHMRUDU
ODV�EDVHV�GH�GDWRV�GH�HPSOHR�\�IRUPDFLyQ�H[LVWHQWHV�HQ�OD�WRWDOLGDG�GHO�WHUULWRULR�HVWDWDO�

',5(&75,=� ��� /8&+$5� &2175$� /$� ',6&5,0,1$&,Ð1� <� 352029(5� /$� ,17(*5$&,Ð1� 62&,$/
0(',$17(�(/�$&&(62�$/�(03/(2

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]���

$�� 'LVFDSDFLWDGRV

'XUDQWH������VH�KDQ�DGRSWDGR�PHGLGDV�OHJLVODWLYDV�SDUD�HO�IRPHQWR�GH�OD�FRQWUDWDFLyQ�GH�GLVFDSDFLWDGRV�\��DGHPiV�
SDUD�HO�FXPSOLPLHQWR�SRU�ORV�HPSUHVDULRV�TXH�RFXSHQ�D�PiV�GH�FLQFXHQWD�WUDEDMDGRUHV��GH�REOLJDFLRQHV�DOWHUQDWLYDV
TXH� UHGXQGDQ� HQ� EHQHILFLR� GH� OD� LQWHJUDFLyQ� GHO� FROHFWLYR�� FXDQGR� H[FHSFLRQDOPHQWH� QR� SXHGDQ� FXPSOLU� FRQ� OD
REOLJDFLyQ�JHQHUDO�GH�FRQWUDWDU�XQ���SRU�����GH�GLVFDSDFLWDGRV�

/DV� PHGLGDV� GH� DSR\R� D� OD� FRQWUDWDFLyQ� GH� GLVFDSDFLWDGRV� SRU� ODV� HPSUHVDV�� DVt� FRPR� ODV� GH� IRPHQWR� GH� VX
LQWHJUDFLyQ�HQ�FHQWURV�HVSHFLDOHV�GH�HPSOHR��KDQ�EHQHILFLDGR�D�

'LVFDSDFLWDGRV %HQHILFLDULRV
7UDEDMDGRUHV�HQ�&HQWURV�(VSHFLDOHV�GH�(PSOHR ������
&RQWUDWRV�LQGHILQLGRV ������
&RQWUDWRV�WHPSRUDOHV �����

• /D�SUHIHUHQFLD�HQ�OD�SDUWLFLSDFLyQ�GH�ORV�WUDEDMDGRUHV�GLVFDSDFLWDGRV�HQ�ORV�SURJUDPDV�GH�HPSOHR�\�IRUPDFLyQ
KD�VXSXHVWR�TXH��������SHUVRQDV�KD\DQ�VLGR�GHVWLQDWDULRV�GH��������DFFLRQHV��GH�ODV�GHWDOODGDV�HQ�HO�FXDGUR��
GH�OD�SULPHUD�GLUHFWUL]��FRUUHVSRQGLHQWHV�D�OD�PHMRUD�GH�OD�FDSDFLGDG�GH�LQVHUFLyQ��(OOR�VXSRQH�OD�SDUWLFLSDFLyQ�GH
XQ�����GH�GLVFDSDFLWDGRV�HQ�HVWH�WLSR�GH�DFFLRQHV��UHVSHFWR�GH�OD�PHGLD�DQXDO�GH�ORV�GHPDQGDQWHV�GH�HPSOHR
PLQXVYiOLGRV�LQVFULWRV�HQ�HO�6HUYLFLR�GH�(PSOHR�3~EOLFR�

• 'H�OD�FRODERUDFLyQ�FRQ�ODV�RUJDQL]DFLRQHV�GHO�VHFWRU�FDEH�GHVWDFDU��DGHPiV�GH�ODV�TXH�VH�VHxDODQ�HQ�DQH[R�
ODV�HIHFWXDGDV�HQ�FRODERUDFLyQ�FRQ� OD�)XQGDFLyQ�GH� OD�2UJDQL]DFLyQ�1DFLRQDO�GH�&LHJRV�GH�(VSDxD� �21&(�
GRQGH� HO� ,1(0� PDQWLHQH� VX� DSR\R� D� OD� $JHQFLD� GH� FRORFDFLyQ� HVSHFLDOL]DGD� HQ� OD� LQWHUPHGLDFLyQ� GH
PLQXVYiOLGRV�� /D� ODERU� GH� LQWHUPHGLDFLyQ� GH� HVWD� $JHQFLD� KD� IDFLOLWDGR� OD� FRORFDFLyQ� GH� ������ WUDEDMDGRUHV
GLVFDSDFLWDGRV�GXUDQWH�HO�DxR�������

• /D� )XQGDFLyQ� 21&(�� HQ� VX� REMHWLYR� SULRULWDULR� GH� FUHDU� HPSOHR� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRPR� YtD
SULQFLSDO�SDUD�FRQVHJXLU�VX� LQWHJUDFLyQ�VRFLDO�� �PDQWLHQH�FRPR�FRPSURPLVR�GH�DFWXDFLyQ�HQ�HO�SHULRGR������
������XQ�SODQ�GH�HPSOHR�\� IRUPDFLyQ�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�GHQRPLQDGR�3ODQ����������������FX\R
REMHWR� HV� OD� FUHDFLyQ� GH� ������� SXHVWRV� GH� WUDEDMR� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� \� HO� DFFHVR� GH� ������
GLVFDSDFLWDGRV� D� DFFLRQHV� IRUPDWLYDV�� WDQWR� GH� IRUPDFLyQ� RFXSDFLRQDO� FRPR� GH� IRUPDFLyQ� FRQWLQXD�� &RPR
FRQVHFXHQFLD�GHO�PLVPR��HQ�HO�DxR������KD�FRQVHJXLGR�XQD�FUHDFLyQ�QHWD�GH�������HPSOHRV�\�KD�GHVDUUROODGR
�������DFFLRQHV�IRUPDWLYDV��9HU�$QH[R��

• 'XUDQWH�HO�SDVDGR�DxR�VH�KD�UHDOL]DGR�OD�(QFXHVWD�GH�'LVFDSDFLGDGHV��'HILFLHQFLDV�\�(VWDGR�GH�6DOXG��TXH�GD
UHVSXHVWD� D� XQD� GHPDQGD� XUJHQWH� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GH� GLYHUVRV� XVXDULRV� GH
RUJDQL]DFLRQHV�QR� JXEHUQDPHQWDOHV��'LFKD� HQFXHVWD� HVWi� RULHQWDGD� D� FXEULU� ODV� QHFHVLGDGHV� GH� LQIRUPDFLyQ
VREUH�ORV�IHQyPHQRV�GH�OD�GLVFDSDFLGDG��OD�GHSHQGHQFLD��HO�HQYHMHFLPLHQWR�\�HO�HVWDGR�GH�VDOXG�GH�OD�SREODFLyQ
UHVLGHQWH� HQ� (VSDxD�� /D� HQFXHVWD� KD� VLGR� UHDOL]DGD� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� ILQDQFLDGD
FRQMXQWDPHQWH� SRU� GLFKR� 2UJDQLVPR�� HO� ,QVWLWXWR� GH� 0LJUDFLRQHV� \� 6HUYLFLRV� 6RFLDOHV� \� OD� )XQGDFLyQ� GH� OD
2UJDQL]DFLyQ�1DFLRQDO�GH�&LHJRV�GH�(VSDxD�



��

%��,QPLJUDQWHV�\�HPLJUDQWHV

(O�SDVDGR�DxR�VH�DSUREy� OD�/H\�2UJiQLFD���������GH����GH� IHEUHUR��TXH�RUGHQD� ORV�GHUHFKRV�\� OLEHUWDGHV�GH� ORV
H[WUDQMHURV�HQ�(VSDxD��HVWDEOHFLpQGRVH�XQ�SURFHVR�GH�UHJXODUL]DFLyQ�GH�ORV�\D�UHVLGHQWHV�HQ�QXHVWUR�SDtV��TXH�KD
GDGR� OXJDU�KDVWD� OD� IHFKD�D� OD� FRQFHVLyQ�GH�PiV�GH���������SXHVWRV� GH� WUDEDMR�� /RV�SURJUDPDV�GH�DSR\R�D� ORV
PLJUDQWHV�LQWHULRUHV�KDQ�EHQHILFLDGR�GLUHFWDPHQWH�D�PiV�GH�������WUDEDMDGRUHV��FRQ�XQD�LQYHUVLyQ�GH�����PLOORQHV
GH�SHVHWDV������PLOORQHV�GH�HXURV��

(O� Q~PHUR� GH� WUDEDMDGRUHV� H[WUDQMHURV� RFXSDGRV� \� UHJLVWUDGRV� HQ� HO� VLVWHPD� HVSDxRO� GH� 6HJXULGDG� 6RFLDO� HVWi
LQFUHPHQWiQGRVH� IXHUWHPHQWH�HQ� ORV�~OWLPRV�DxRV�� FRODERUDQGR�DVt�GLUHFWDPHQWH�DO�DXPHQWR�GH� OD�DFWLYLGDG�\�GHO
HPSOHR��(OOR�VH�SURGXFH�WDQWR��FRPR�HIHFWR�GH�OD�PRYLOLGDG�GH�ORV�QDFLRQDOHV�FRPXQLWDULRV�FRPR��VREUH�WRGR��FRPR
FRQVHFXHQFLD�GH�OD�PD\RU�SUHVHQFLD�GH�QDFLRQDOHV�GH�SDtVHV�WHUFHURV�
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&��2WURV�FROHFWLYRV�GHVIDYRUHFLGRV

)LQDOPHQWH��ORV�SURJUDPDV�GH�DSR\R�D�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�H[FOXVLyQ�VRFLDO�KDQ�SHUPLWLGR�OD
FRQWUDWDFLyQ�GH�������GHVHPSOHDGRV�HQ�WDO�VLWXDFLyQ��FRQ�FRVWH�HVWLPDGR�GH�����PLOORQHV�GH�SHVHWDV������PLOORQHV
GH�HXURV��

0HGLGDV�SURSXHVWDV�SDUD�����

6LQ�SHUMXLFLR�GH�OD�LQFRUSRUDFLyQ�GH�OD�HVWUDWHJLD�JHQHUDO�GH�PHGLGDV��SURJUDPDV�\�DFFLRQHV�D�IDYRU�GH�OD�LQWHJUDFLyQ
VRFLDO�TXH�UHFRJHUi�HO�SUy[LPR�3ODQ�1DFLRQDO�GH�,QVHUFLyQ��VH�VHxDODQ�DOJXQDV�GH�ODV�PiV�GLUHFWDPHQWH�UHODFLRQDGDV
FRQ�HO�PHUFDGR�GH�WUDEDMR��$Vt��VH�GHVDUUROODUiQ�DFWXDFLRQHV�\�PHGLGDV�GH�DSR\R�SDUD�GLVFDSDFLWDGRV��LQPLJUDQWHV�\
FROHFWLYRV� GHVIDYRUHFLGRV� HQ� FRODERUDFLyQ� FRQ� ODV� DGPLQLVWUDFLRQHV� LPSOLFDGDV�� ,QWHUORFXWRUHV� 6RFLDOHV�� ODV
RUJDQL]DFLRQHV�UHSUHVHQWDWLYDV�GHO�VHFWRU�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�

$�� 'LVFDSDFLWDGRV

•� 3URJUDPD�GH�IRPHQWR�GHO�HPSOHR�SDUD�WUDEDMDGRUHV�GLVFDSDFLWDGRV�SDUD�HO�DxR������SRU�HO�TXH�VH�HVWDEOHFHQ
PHQRUHV�FRWL]DFLRQHV�SDUD� OD�FRQWUDWDFLyQ�GH�HVWH�FROHFWLYR��(O�SURJUDPD�SHUPLWLUi� OD�FRQWUDWDFLyQ�GH�PiV�GH
�������WUDEDMDGRUHV�FRQ�XQD�LQYHUVLyQ�GH�������PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV�

•� 7UDWDPLHQWR� ILVFDO� IDYRUDEOH� SDUD� ORV� GLVFDSDFLWDGRV� TXH� SLHUGDQ� VX� HPSOHR� \� RSWHQ� SRU� HO� DXWRHPSOHR
SXGLHQGR�DSRUWDU�VX�GHUHFKR�SRU�GHVHPSOHR�DO�ODQ]DPLHQWR�GH�VX�SUR\HFWR�GH�DXWRHPSOHR�

•� ,PSXOVDU�HO�FXPSOLPLHQWR�GH�OD�FXRWD�GH�UHVHUYD�GHO����HQ�HPSUHVDV�GH�PiV�GH���� WUDEDMDGRUHV�\�GH� ODV
PHGLGDV�DOWHUQDWLYDV��PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�DFFLRQHV�FRQMXQWDV�HQWUH�HO�,1(0�\�OD�&RQIHGHUDFLyQ
(VSDxROD� GH� 5HSUHVHQWDQWH� GH� 7UDEDMDGRUHV� 0LQXVYiOLGRV� SDUD� OD� VHQVLELOL]DFLyQ�� WDQWR� HQ� OD
$GPLQLVWUDFLyQ� 3~EOLFD� FRPR� HQ� ODV� HPSUHVDV� S~EOLFDV� \� SULYDGDV�� TXH� FRQWULEX\DQ� D� OD� PHMRUD� GH� VX
FXPSOLPLHQWR�

•� 0HMRUDU� OD� JHVWLyQ� GH� OD� LQWHUPHGLDFLyQ� ODERUDO� SDUD� ORV� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDG� PHGLDQWH� OD
LPSODQWDFLyQ�� VLPXOWiQHD� D� OD� SXHVWD� HQ�PDUFKD� GHO� SUR\HFWR� 6,63(�� GH� XQ� QXHYR� PRGHOR� GH� FRRUGLQDFLyQ
,1(0�,06(562�&&�$$��TXH�IDFLOLWH�OD�YDORUDFLyQ��RULHQWDFLyQ�SURIHVLRQDO�H�LQVHUFLyQ�ODERUDO�GH�ORV�WUDEDMDGRUHV
PLQXVYiOLGRV� HQ� IXQFLyQ� GH� VXV� FDSDFLGDGHV� UHDOHV� GH� WUDEDMR�� 6H� FRQWLQXDUiQ� DSR\DQGR� ORV� 6HUYLFLRV� GH
LQWHJUDFLyQ�/DERUDO�GH�ODV�RUJDQL]DFLRQHV�UHSUHVHQWDWLYDV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�



��

•� /RV� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDG� FRQWLQXDUiQ� WHQLHQGR� SUHIHUHQFLD�� GHQWUR� GH� ORV� FULWHULRV� GH� DWHQFLyQ
SUHYHQWLYD�GH�HVWH�SLODU��SDUD�VX�LQFRUSRUDFLyQ�D�ORV�SURJUDPDV�GH�HPSOHR�\�IRUPDFLyQ�

•� 6H� LQLFLDUi� OD�QHJRFLDFLyQ�HQWUH�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�\� OD�&RQIHGHUDFLyQ�(VSDxROD�GH
5HSUHVHQWDQWHV� GH� 7UDEDMDGRUHV� 0LQXVYiOLGRV� GH� XQ� QXHYR� SODQ� GH� HPSOHR� SDUD� ODV� SHUVRQDV� FRQ
GLVFDSDFLGDG�TXH�Gp�XQ�QXHYR�LPSXOVR�D�ODV�SROtWLFDV�GH�LQWHJUDFLyQ�ODERUDO�DGRSWDGDV�FRPR�FRQVHFXHQFLD�GHO
DQWHULRU�3ODQ�GH������

•� &RQWLQXDFLyQ�GHO�SODQ�GH�HPSOHR�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�GH�OD�)XQGDFLyQ�21&(��������������SRU
HO�TXH�VH�IRUPDUiQ�D��������GLVFDSDFLWDGRV�\�VH�FUHDUiQ��������SXHVWRV�GH�WUDEDMR�SDUD�HOORV��6H�PDQWLHQHQ�ORV
FRPSURPLVRV�LQLFLDOHV�GHO�3ODQ��OR�TXH�VXSRQH�GHGLFDU�HO�����GHO�SUHVXSXHVWR�GH�OD�)XQGDFLyQ�DO�3ODQ��VL�ELHQ
HQ�VXV�GRV�SULPHURV�DxRV�GH�HMHFXFLyQ�\D�VH�KDQ�VREUHSDVDGR�ORV�REMHWLYRV�PDUFDGRV�SDUD�HVH�SHULRGR�

•� 6H�DWHQGHUi�GH�PDQHUD�SUHIHUHQWH�D�ODV�QHFHVLGDGHV�GH�ORV�PLQXVYiOLGRV�HQ�ORV�SURJUDPDV�YLQFXODGRV�FRQ
OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� �,1)2� ;;,�� \� FRQ� OD� SURPRFLyQ� GHO� XVR� GH� ODV� QXHYDV� WHFQRORJtDV� GH� OD
LQIRUPDFLyQ�

•� 3URJUDPDV�GH� HGXFDFLyQ� HVSHFLDO� SDUD� GLVFDSDFLWDGRV� HQ� VX� IRUPDFLyQ� LQLFLDO�� FXDQGR� OD� GLVFDSDFLGDG
LPSLGD�VX�LQWHJUDFLyQ�HQ�HO�VLVWHPD�HGXFDWLYR�RUGLQDULR��6H�SUHYp�DWHQGHU�D��������DOXPQRV�

%��,QPLJUDQWHV�\�HPLJUDQWHV

•� (QWUDGD�HQ�YLJRU�GH� OD�/H\���������GH����GH�GLFLHPEUH��TXH� UHIRUPD�GHWHUPLQDGRV�DVSHFWRV� OD�DQWHULRU�/H\
�������� SDUD� DGDSWDUOD� D� OD� LQWHQVLGDG� GHO� IHQyPHQR�PLJUDWRULR�� /D� QXHYD� OH\� UHFRQRFH� HO�SULQFLSLR� GH� QR
GLVFULPLQDFLyQ�D�ORV�H[WUDQMHURV�TXH�UH~QDQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�PLVPD��SDUD�DFFHGHU�DO� WUDEDMR�\�DO
VLVWHPD�GH� OD�6HJXULGDG�6RFLDO��DVt�FRPR�SDUD�DFFHGHU��HQ� ODV�PLVPDV�FRQGLFLRQHV�TXH� ORV�QDFLRQDOHV�GH� OD
8QLyQ�(XURSHD��D�SXHVWRV�GH�WUDEDMR�HQ�OD�$GPLQLVWUDFLyQ��6H�SUHYp�WDPELpQ�HO�VLVWHPD�SDUD�GHWHUPLQDU��FRQ�OD
SDUWLFLSDFLyQ�GHO�6HUYLFLR�3~EOLFR�GH�(PSOHR��&RPXQLGDGHV�$XWyQRPDV��VLQGLFDWRV�\�HPSUHVDULRV��HO�Q~PHUR�GH
LQPLJUDQWHV�TXH�DQXDOPHQWH�QHFHVLWD�(VSDxD�SDUD�FXEULU�QHFHVLGDGHV�GHO�PHUFDGR�GH�WUDEDMR�

•� (Q� FRQVRQDQFLD� FRQ� ODV� SUHYLVLRQHV� GH� OD� /H\� �������� VH� GHVDUUROODUi� 3URJUDPD� *OREDO� GH� 5HJXODFLyQ� \
&RRUGLQDFLyQ� GH� OD� ([WUDQMHUtD� \� GH� OD� ,QPLJUDFLyQ� HQ� (VSDxD� �3ODQ� *5(&2��� TXH� HVWDEOHFHUi�� GHVGH� XQD
SHUVSHFWLYD� JOREDO�� HO� WUDWDPLHQWR� GH� OD� H[WUDQMHUtD� \� GH� OD� LQPLJUDFLyQ� SDUD� ORV� SUy[LPRV� DxRV�� /D� LQYHUVLyQ
SUHYLVWD�HV�GH��������PLOORQHV�GH�SHVHWDV�HQ�������������PLOORQHV�GH�HXURV��

•� 2UGHQDFLyQ�GH� OD� OOHJDGD�GH� LQPLJUDQWHV� GHVGH� ORV� SDtVHV�GH�RULJHQ��PHGLDQWH� OD� ILUPD�GH� FRQYHQLRV�TXH
FRQWHPSOHQ�WRGRV�ORV�DVSHFWRV�GHO�IHQyPHQR�PLJUDWRULR��)LUPD�GH�&RQYHQLRV�ELODWHUDOHV�GH�LQPLJUDFLyQ��3RORQLD�
7~QH]�\�0DUUXHFRV��HQ�OtQHD�FRQ�ORV�H[LVWHQWHV�FRQ�3RUWXJDO�\�(FXDGRU�

•� $SR\R� D� OD� FRQWUDWDFLyQ� GH� WUDEDMDGRUHV� LQPLJUDQWHV�TXH� IDFLOLWH� HO� DSUHQGL]DMH� HQ� HO� SXHVWR� GH� WUDEDMR�
PHGLDQWH�OD�SRVLELOLGDG�GH�VX�FRQWUDWDFLyQ�EDMR�OD�PRGDOLGDG�GH�FRQWUDWRV�IRUPDWLYRV�

&��2WURV�&ROHFWLYRV�GHVIDYRUHFLGRV

•� )RPHQWR�GH�HPSOHR�SDUD�WUDEDMDGRUHV�GHVHPSOHDGRV�HQ�VLWXDFLyQ�GH�H[FOXVLyQ�VRFLDO��/DV�HPSUHVDV�TXH
FRQWUDWHQ� WHPSRUDO� R� LQGHILQLGDPHQWH� D� HVWRV� WUDEDMDGRUHV� WHQGUiQ� XQD� UHGXFFLyQ� GH� VXV� FRWL]DFLRQHV� D� OD
6HJXULGDG�6RFLDO�GHO�����GXUDQWH�GRV�DxRV��6H�HVWLPD�TXH�ODV�FRQWUDWDFLRQHV�EHQHILFLDUiQ�D�������WUDEDMDGRUHV
FRQ�XQ�FRVWH�GH�����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

•� ,QFHQWLYDU� OD� LQFRUSRUDFLyQ�GH�SHUVRQDV�GHVHPSOHDGDV�FRUUHVSRQGLHQWHV�D�ORV�FROHFWLYRV�GH�GLVFDSDFLWDGRV�
PLQRUtDV� pWQLFDV�� WUDEDMDGRUHV�PLJUDQWHV� \� RWURV� VXSXHVWRV� HQ� VLWXDFLyQ� GH� ULHVJR� GH� H[FOXVLyQ� VRFLDO�FRPR
VRFLRV� WUDEDMDGRUHV� R� GH� WUDEDMR� HQ� FRRSHUDWLYDV� \� VRFLHGDG� ODERUDOHV�� DVt� FRPR� HQ� HPSUHVDV� GH
LQVHUFLyQ�\�RWURV�HQWHV�GH�OD�HFRQRPtD�VRFLDO�GHGLFDGRV�D�OD�LQVHUFLyQ�ODERUDO�GH�HVWRV�FROHFWLYRV�

•� 6H� PDQWHQGUiQ� VHUYLFLRV� GH� IRPHQWR� GH� OD� LQWHJUDFLyQ� GH� JUXSRV� HQ� VLWXDFLyQ� GH� ULHVJR� GH� H[FOXVLyQ� \
SREUH]D� D� FDUJR� GH� &RPXQLGDGHV� $XWyQRPDV� \� $GPLQLVWUDFLyQ� /RFDO�� $Vt� SRU� HMHPSOR� $UDJyQ� IRPHQWDUi� OD
FUHDFLyQ�GH�(PSUHVDV�GH�,QVHUFLyQ�\� IDFLOLWDUi�D\XGDV�SDUD�DORMDPLHQWR�GH� LQPLJUDQWHV� WHPSRUHURV��$QGDOXFtD



��

SURPRYHUi��LWLQHUDULRV�LQWHJUDGRV�GH�HPSOHR�H�LQVHUFLyQ�SDUD�SHUVRQDV�H[FOXLGDV�H�LQPLJUDQWHV��&DQDULDV�OOHYDUi
D� FDER� SUR\HFWRV� GH� LQVHUFLyQ� SDUD� FROHFWLYRV� GHVIDYRUHFLGRV� LQWHJUDQGR� DSR\R� LQGLYLGXDOL]DGR�� IRUPDFLyQ� \
D\XGDV�D�OD� LQVHUFLyQ�� OD�&RPXQLGDG�9DOHQFLDQD�DSR\DUi�OD�LQWHJUDFLyQ�ODERUDO�GH�GHVHPSOHDGRV�HQ�ULHVJR�GH
H[FOXVLyQ�VRFLDO��HVSHFLDOPHQWH�HQ�ORV�EDUULRV�GRQGH�HO�SUREOHPD�HV�PD\RU��1DYDUUD�GHVDUUROODUi�XQ�SURJUDPD
GH�IRUPDFLyQ�H�LQVHUFLyQ�GH�PLJUDQWHV��9HU�$QH[R��

�3,/$5�,,��'(6$552//$5�(/�(63Ì5,78�'(�(035(6$�<�/$�&5($&,Ð1�'(�(03/(2

/tQHDV�JHQHUDOHV�GH�DFFLyQ

/DV�DFFLRQHV�GHVDUUROODGDV�GHVGH�OD�SXHVWD�HQ�PDUFKD�GH�OD�HVWUDWHJLD�HXURSHD�GH�HPSOHR�KDQ�OOHYDGR��HQ�HO�FDVR
HVSDxRO��D�XQ�IXHUWH�FUHFLPLHQWR�GHO�HPSOHR��/DV�HPSUHVDV�VH�KDQ�EHQHILFLDGR�GH�XQD�FR\XQWXUD�IDYRUDEOH�\�GH�XQD
DSOLFDFLyQ� GH� D\XGDV� SODVPDGDV� HQ� ODV� PHGLGDV� GH� ODV� SROtWLFDV� DFWLYDV� GH� HPSOHR�� (Q� (VSDxD� VH� DSUREy� XQD
UHIRUPD�ODERUDO�HQ������FX\R�REMHWLYR�HUD�OD�FUHDFLyQ�GH�HPSOHR�HVWDEOH�GH�FDOLGDG��D�WUDYpV�GH�ERQLILFDFLRQHV�D�OD
FRQWUDWDFLyQ�GH�GHWHUPLQDGRV�FROHFWLYRV�GHVIDYRUHFLGRV�HQ�HO�PHUFDGR�GH�WUDEDMR��/RV�HIHFWRV�GH�HVD�UHIRUPD��TXH
DKRUD�VH�WUDWDQ�GH�UHIRU]DU�FRQ�ODV�QXHYDV�PHGLGDV�UHFLHQWHPHQWH�DSUREDGDV��VH�WUDGXMHURQ�WDPELpQ�HQ�OD�DIORUDFLyQ
GH� HPSOHR� VXPHUJLGR� TXH� SXGR� EHQHILFLDUVH� GH� ODV� D\XGDV� DSOLFDGDV�� (VWR� VH� SRQH� GH�PDQLILHVWR� HQ� HO� FXDGUR
DGMXQWR��HQ�HO�TXH�VH�REVHUYD�FyPR�ODV�FLIUDV�GH�DILOLDFLyQ�D� OD�6HJXULGDG�6RFLDO�VXSHUDQ�WRGRV� ORV�DxRV�D� ODV�GHO
HPSOHR�HVWLPDGR�SRU�OD�(QFXHVWD�GH�3REODFLyQ�$FWLYD��(3$��

&XDGUR������2FXSDGRV�\�$ILOLDGRV�D�OD�6HJXULGDG�6RFLDO
�0HGLDV�DQXDOHV�GH�FDGD�DxR�

&LIUDV�DEVROXWDV 9DULDFLRQHV
����� ����� ����� �����

���� ���� ���� ����
$EV � $EV � $EV � $EV �

2FXSDGRV�(3$
$ILOLDGRV�6HJ��6RFLDO
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(Q� ����� VH� FRQWLQXDURQ� DSOLFDQGR�PHGLGDV� TXH� WLHQHQ� FRPR� REMHWLYR� HO� VHFWRU� VHUYLFLRV�� TXH� FXEUHQ� XQ� DPSOLR
HVSHFWUR�\�TXH�YDQ�GHVGH�ORV�3ODQHV�GH�VLPSOLILFDFLyQ�GH�WUiPLWHV�SDUD�OD�FUHDFLyQ�GH�HPSUHVDV�\�HO�DSR\R�ILQDQFLHUR
D�ODV�3<0(V��KDVWD�ODV�PHGLGDV�SDUD�LQFRUSRUDU�D�ODV�SHTXHxDV�HPSUHVDV�D�ODV�QXHYDV�WHFQRORJtDV�\�DO�FRPHUFLR
HOHFWUyQLFR�� DVt� FRPR� SDUD� HO� GHVDUUROOR� GH� OD� VRFLHGDG� GHO� FRQRFLPLHQWR� \� ODV� DFFLRQHV� GLULJLGDV� D� GHVDUUROODU� OD
HFRQRPtD�VRFLDO�\�OD�SXHVWD�HQ�PDUFKD�GH�DFFLRQHV�HQ�HO�iPELWR�ORFDO�\�UHJLRQDO��TXH�HQ�HVWH�DxR�H[SHULPHQWDQ�XQ
VLJQLILFDWLYR�UHIRU]DPLHQWR��FRPR�FRQVHFXHQFLD�GH�ORV�DYDQFHV�HQ�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�GH�OD�JHVWLyQ�GH
ODV�SROtWLFDV�DFWLYDV��3RU�RWUR�ODGR��OD�UHIRUPD�ODERUDO�KD�FRQWHPSODGR�OD�DSOLFDFLyQ�GH�QXHYDV�PHGLGDV�GH�DSR\R�D
ODV�HPSUHVDV�\�VH�SRQHQ�HQ�PDUFKD�PHGLGDV�GH�FDUiFWHU�ILVFDO�SDUD�OD�LQWURGXFFLyQ�GH�HTXLSDPLHQWR�HQ�7,&�HQ�ODV
SHTXHxDV�HPSUHVDV�

',5(&75,=����)$&,/,7$5�/$�&5($&,Ð1�<�*(67,Ð1�'(�(035(6$6

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

(Q�GLFLHPEUH�GHO�DxR������ILQDOL]y�HO�SOD]R�GH�YLJHQFLD�GHO�3ODQ�GH�$JLOL]DFLyQ�\�6LPSOLILFDFLyQ�1RUPDWLYD�SDUD� OD
&RPSHWLWLYLGDG�GH�OD�3<0(��FX\R�REMHWLYR�HUD�DOFDQ]DU�XQ�PDUFR�DGPLQLVWUDWLYR�PiV�VHQFLOOR�\�XQDV�UHODFLRQHV�PiV
IOXLGDV�GH�OD�$GPLQLVWUDFLyQ�FRQ�ODV�3<0(6��KDELpQGRVH�FXPSOLGR�VDWLVIDFWRULDPHQWH�ORV�FRPSURPLVRV�DGTXLULGRV�HQ
HVWH� 3ODQ� FRQ� ORV� GLVWLQWRV� RUJDQLVPRV� LPSOLFDGRV� HQ� ORV� GLIHUHQWHV� WUiPLWHV� QHFHVDULRV� SDUD� OD� FRQVWLWXFLyQ� GH
QXHYDV�HPSUHVDV��3RU�RWUR�ODGR��DO�ILQDOL]DU�HO�DxR�RSHUDEDQ�\D�QXHYH�YHQWDQLOODV�~QLFDV�HPSUHVDULDOHV�LQVWDODGDV�HQ
RFKR�SURYLQFLDV��GHVGH�OD�SXHVWD�HQ�PDUFKD�GH�HVWDV�YHQWDQLOODV�VH�KDQ�FUHDGR�������HPSUHVDV�

3RU�OR�TXH�VH�UHILHUH�DO�VLVWHPD�GH�5HPLVLyQ�(OHFWUyQLFD�GH�'DWRV�GH�OD�6HJXULGDG�6RFLDO��5('���GLULJLGR�D�IDFLOLWDU�OD
UHODFLRQHV�HQWUH�ODV�HPSUHVDV�\�OD�6HJXULGDG�6RFLDO�D�WUDYpV�GH�PHGLRV�HOHFWUyQLFRV��HQ�WRGR�OR�UHODFLRQDGR�FRQ�ODV



��

DOWDV�\�EDMDV��FRWL]DFLRQHV��HWF���HQ�OD�DFWXDOLGDG�FXEUH�HO�����GH�ODV�DILOLDFLRQHV�\�HO�����GH�ORV�GDWRV�GH�FRWL]DFLyQ�
(O�Q~PHUR�GH�WUDEDMDGRUHV�LQFOXLGRV�HQ�HO�VLVWHPD�5('�VH�VLW~D�HQ�WRUQR�D�ORV�WUHFH�PLOORQHV�

(O�SURJUDPD�GH�DSR\R�ILQDQFLHUR�D�ODV�3<0(6�SUHVHQWy�HO�VLJXLHQWH�EDODQFH�
0LOO��SWDV� 0LOO��HXURV

• /tQHD�GH�&UpGLWR�,&2�3<0(
· 7LWXOL]DFLyQ�DFWLYRV

• $YDOHV�SDUD�IRQGRV�GH�WLWXOL]DFLyQ�DFWLYRV
• 3UpVWDPRV�UHDYDODGRV��6RFLHGDGHV�*DUDQWtDV�5HFtSURFDV
• 3UpVWDPRV�SDUWLFLSDWLYRV
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/D� LQYHUVLyQ� LQGXFLGD� HVWLPDGD� SRU� OD� OtQHD� GH� FUpGLWR� ,&2�3<0(� IXH� GH� �������� PLOORQHV� GH� SHVHWDV� ��������
PLOORQHV�GH�HXURV���(O�Q~PHUR�GH�HPSUHVDV�EHQHILFLDGDV�VH�HOHYy�D��������\�OD�FXDQWtD�PHGLD�GHO�SUpVWDPR�IXH�GH
�����PLOORQHV�GH�SHVHWDV��/DV�HPSUHVDV�GH�PHQRV�GH����WUDEDMDGRUHV�IXHURQ�ODV�SULQFLSDOHV�GHVWLQDWDULDV�GH�HVWDV
RSHUDFLRQHV��HO���������/RV�SXHVWRV�GH�WUDEDMR�FUHDGRV�VH�HVWLPDQ�HQ��������

0HGLGDV�SURSXHVWDV�SDUD�����

(Q�HO� WUDQVFXUVR�GHO�DxR������VH�SRQGUiQ�HQ�PDUFKD�RFKR�QXHYDV�9HQWDQLOODV�8QLFDV�(PSUHVDULDOHV�HQ�GLVWLQWRV
SXQWRV�JHRJUiILFRV�

(O�SURJUDPD�GH�DSR\R�ILQDQFLHUR�D�ODV�3<0(6�HQ�HVWH�DxR�HV�HO�VLJXLHQWH�
0LOO��SWDV� 0LOO��HXURV

• /tQHD�,&2�3<0(
· 7LWXOL]DFLyQ�DFWLYRV

• $YDOHV�SDUD�IRQGRV�GH�WLWXOL]DFLyQ�DFWLYRV
• 3UpVWDPRV�SDUWLFLSDWLYRV�SDUD�SUR\HFWRV�GH�EDVH�WHFQROyJLFD
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727$/ ������� �������

/D�OtQHD�,&2�3<0(�LUi�GLULJLGD�SUHIHUHQWHPHQWH�D�HPSUHVDV�GH�PHQRV�GH����WUDEDMDGRUHV�\�VH�EHQHILFLDUiQ�HQ�WRUQR
D��������

(O�5HDILDQ]DPLHQWR�GHO�6LVWHPD�GH�*DUDQWtDV�5HFtSURFDV�HVWDUi�HVSHFLDOPHQWH�GLULJLGR�DO�DSR\R�GH�HPSUHVDV�GH
EDVH�WHFQROyJLFD��UHHVWUXFWXUDFLyQ�GHO�VHFWRU�SHVTXHUR�\�OD�FRQFHVLyQ�GH�PLQLFUpGLWRV�D�QXHYDV�HPSUHVDV�

$VLPLVPR��VH�KD�DSUREDGR�XQ�QXHYR�3URJUDPD�GH�)RPHQWR�GHO�(PSOHR��GHQWUR�GH�OD�QRUPD�TXH�UHJXOD� OD�UHIRUPD
ODERUDO��TXH�FRQWHPSOD�WDPELpQ� OD� ILJXUD�GHO�FRQWUDWR�ERQLILFDGR�GH�XQ�SULPHU�DVDODULDGR�SRU�SDUWH�GH�HPSUHVDULRV
LQGLYLGXDOHV��$�HVWD�LQLFLDWLYD�WDPELpQ�VH�VXPDQ�DOJXQDV�&RPXQLGDGHV�$XWyQRPDV��$UDJyQ��&DQWDEULD��&DWDOXxD�\
&RPXQLGDG�9DOHQFLDQD��

(O� GHVDUUROOR� GH� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ� HQ� HVWH� iPELWR� VH� FRQFUHWD� HQ� OD� DSUREDFLyQ� GH� XQ� 3UR\HFWR
³&RPHUFLR�\�3\PHV´��TXH�SRQH�HQ�PDUFKD�XQ�³&HQWUR�GH�,QIRUPDFLyQ�\�5HG�GH�&UHDFLyQ�GH�(PSUHVDV´��(VWi�GRWDGR
FRQ�����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��\�DVHVRUDUi�\�UHDOL]DUi�HOHFWUyQLFDPHQWH�OD�WUDPLWDFLyQ�SDUD�OD
FUHDFLyQ�GH�HPSUHVDV�

',5(&75,=�����)$925(&(5�(/�$&&(62�$�/$�$&7,9,'$'�(035(6$5,$/

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

/RV� 3URJUDPDV� GHVDUUROODGRV� HQ� HO� DxR� ����� GLULJLGRV� D� IDYRUHFHU� HO� DFFHVR� D� OD� DFWLYLGDG� HPSUHVDULDO� VH
FRQFUHWDURQ�HQ� ODV�VLJXLHQWHV�DFFLRQHV�� IRPHQWR�HPSUHVDULDO�SDUD�DXWyQRPRV��DUWHVDQRV�\�PXMHUHV��6H� ILQDOL]y� HO
3ODQ� ,QWHJUDO� GH�)RPHQWR�(PSUHVDULDO� GH�$XWyQRPRV�� FX\D� ILQDOLGDG�HUD� IDFLOLWDU� HO� DFFHVR� D� QXHYRV�PHUFDGRV� \



��

PHMRUDU� OD� FRPSHWLWLYLGDG�� $GHPiV�� HQ� QRYLHPEUH� GH� ����� ILQDOL]y� WDPELpQ� HO� 3ODQ� GH� $UWHVDQRV�� TXH� HVWXYR
VXEYHQFLRQDGR�HQ�XQ�����SRU� OD� ,QLFLDWLYD�3<0(�GH�'HVDUUROOR� (PSUHVDULDO�� 3RU� RWUD� SDUWH�� HO� 3ODQ� GH�$SR\R� D
0XMHUHV�(PSUHVDULDV�WDPELpQ�IXH�ILQDQFLDGR�HQ�HVD�PLVPD�SURSRUFLyQ�SRU�OD�PLVPD�,QLFLDWLYD�3<0(�

$xR����� %HQHILFLDULRV 0LOO��SHVHWDV 0LOO��HXURV
• 3ODQ�,QWHJUDO�GH�)RPHQWR�(PSUHVDULDO�GH�$XWyQRPRV
• 3ODQ�GH�$UWHVDQRV
• 3ODQ�GH�$SR\R�D�0XMHUHV�(PSUHVDULDV
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�����
���

���
���
���

���
���
���

• 3RU�VX�SDUWH��HO�SURJUDPD�³(PSUHQGHU�HQ�IHPHQLQR´�FRQFHGLy�D\XGDV�DO�DXWRHPSOHR�GH�PXMHUHV��GRWDGR�FRQ�XQ
SUHVXSXHVWR�GH�����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV���FRQ�LPSDFWR�HQ�]RQDV�GHO�REMHWLYR���\�HQ�]RQDV
IXHUD�GHO�REMHWLYR���

• 3RU� RWUR� ODGR�� D� WUDYpV�GHO�&RQYHQLR� GH�&RODERUDFLyQ�6(&27� �$VRFLDFLyQ� GH�6HQLRUV��� SRU� HO� TXH�SUR\HFWRV
HPSUHVDULDOHV� GH� MyYHQHV� VH� EHQHILFLDQ� GHO� DVHVRUDPLHQWR� GH� VHQLRUV�� VH� DVHVRUDURQ� ���� SUR\HFWRV� \� VH
EHQHILFLDURQ�����MyYHQHV��(O�SUHVXSXHVWR�GHO�3URJUDPD�HUD�GH����PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��

• $GHPiV�� GHQWUR� GHO� 3ODQ� ,QWHJUDO� GH� 5HWRUQR� GH� ORV� (PLJUDQWHV�� VH� UHDOL]DURQ� FXUVRV� GH� IRUPDFLyQ� SDUD� HO
GHVDUUROOR� GH� 3<0(6� R� DXWRHPSOHR�� \� VH� FRQFHGLHURQ� D\XGDV�PRQHWDULDV� SDUD� SRQHU� HQ� PDUFKD� LQLFLDWLYDV
HPSUHVDULDOHV� �HO� Q~PHUR� GH� EHQHILFLDULRV� IXHURQ� ���� \� ORV� IRQGRV� XWLOL]DGRV� �����PLOORQHV� GH� SHVHWDV� �����
PLOORQHV�GH�HXURV��

0HGLGDV�SURSXHVWDV�SDUD�����

/DV�DFWXDFLRQHV�TXH�\D�VH�HVWiQ�GHVDUUROODQGR�R�VH�YDQ�D�SRQHU�HQ�PDUFKD�HQ�HVWH� DxR� VH�DJUXSDQ�HQ� WRUQR�D
PHGLGDV�GLULJLGDV�D�IDFLOLWDU�OD�FUHDFLyQ�GH�HPSUHVDV��D�LPSDUWLU�IRUPDFLyQ�SDUD�HPSUHVDULRV�\�GHVDUUROOR�GHO�HVStULWX
GH�HPSUHVD�H�LQFUHPHQWDU�OD�FRODERUDFLyQ�HQWUH�HO�PXQGR�GH�OD�IRUPDFLyQ�\�HO�HPSUHVDULDGR�

D�� )DFLOLWDU�OD�DFWLYLGDG�HPSUHVDULDO

(Q�UHODFLyQ�FRQ�ODV�PXMHUHV�HPSUHVDULDV�

• (ODERUDFLyQ�GH�XQ�3URJUDPD�GH�$VHVRUDPLHQWR�D�0XMHUHV�(PSUHVDULDV�$XWyQRPDV�FRQ�XQ�SUHVXSXHVWR�GH����
PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV�\�XQD�SDUWLFLSDFLyQ�GH�����PXMHUHV���(O�REMHWR�GH�HVWH�SUR\HFWR�HV�OD
UHDOL]DFLyQ� GH� XQ� 3ODQ� HVWUDWpJLFR� DGDSWDGR� DO� SHUILO� \� ODV� FDUDFWHUtVWLFDV� GH� FDGD� HPSUHVDULD� DXWyQRPD�
SUHYLpQGRVH�HO�DVHVRUDPLHQWR�LQGLYLGXDOL]DGR�GH�FDGD�SDUWLFLSDQWH�

• 3URJUDPD�GH�DVLVWHQFLD�WpFQLFD�D�PXMHUHV�HPSUHQGHGRUDV�\�HPSUHVDULDV��GRWDGR�FRQ�XQ�SUHVXSXHVWR�GH������
PLOORQHV� GH� SHVHWDV� ������ PLOORQHV� GH� HXURV��� 3URJUDPD� GH� PLFURFUpGLWRV� SDUD� PXMHUHV� HPSUHQGHGRUDV� \
HPSUHVDULDV�� FRQ� XQD� OtQHD� HVSHFLDO� GH� FUpGLWR� GH� KDVWD� ������ PLOORQHV� GH� SHVHWDV� ��� PLOORQHV� GH� HXURV��
6XEYHQFLRQHV�D�21*V�SDUD�IRPHQWDU�HO�HPSUHVDULDGR��SRU�XQ�LPSRUWH�GH����PLOORQHV�GH�SHVHWDV�������PLOORQHV
GH�HXURV���3URJUDPD�GH�DSR\R�D�HPSUHVDULDV�GRWDGR�FRQ����PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��

8Q�QXHYR�PRGHOR�SDUD�OD�FUHDFLyQ�GH�QXHYDV�HPSUHVDV�

&RQ�HO�ILQ�GH�IDYRUHFHU�\�HVWLPXODU�OD�FUHDFLyQ�GH�QXHYDV�HPSUHVDV�VH�YDQ�D�SRQHU�HQ�PDUFKD�FXDWUR�LQLFLDWLYDV�

�� (O�(VWDWXWR�GH�OD�1XHYD�(PSUHVD��VH�WUDWD�GH�FUHDU�XQD�QXHYD�ILJXUD�VRFLHWDULD�PHGLDQWH�OD�HODERUDFLyQ�GH�XQ
(VWDWXWR�FRQ�UDQJR�GH�OH\��YiOLGR�GXUDQWH�XQ�SHUtRGR�WUDQVLWRULR�GH�GRV�DxRV��TXH�VH�FRQVLGHUD�FRPR�SHUtRGR
PtQLPR�QHFHVDULR�SDUD�OD�FRQVROLGDFLyQ�GH�OD�HPSUHVD��/D�1XHYD�(PSUHVD�VHUi�GH�UHVSRQVDELOLGDG�OLPLWDGD��FRQ
XQ�Q~PHUR�GH�VRFLRV�PHQRU�R�LJXDO�D�WUHV��XQ�FDSLWDO�VRFLDO�GH���������SHVHWDV��VH�OH�EULQGDUi�OD�HOLPLQDFLyQ�GH
JDVWRV�GH�FRQVWLWXFLyQ�\�XQ�UpJLPHQ�PHUFDQWLO��ILVFDO�\�ODERUDO�HVSHFLDO�



��

�� &HQWUR� GH� ,QIRUPDFLyQ� \� 5HG� GH� &UHDFLyQ� GH� (PSUHVDV� �&,5&(��� TXH� FRQVWD� GH� WUHV� HOHPHQWRV�� 3RUWDO
3<0(�SDUD�SURSRUFLRQDU�LQIRUPDFLyQ�HQ�,QWHUQHW�VREUH�OD�FUHDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�HPSUHVDV�\�5HG�GH
&UHDFLyQ� GH� (PSUHVDV�� SDUD� OD� WUDPLWDFLyQ� HOHFWUyQLFD� GH� OD� FUHDFLyQ� \� DVHVRUDPLHQWR� SUHYLR� \�� SRU� ~OWLPR�
VLVWHPD�GH�WUDPLWDFLyQ�WHOHPiWLFD��SDUD�HO�VHJXLPLHQWR�GH�H[SHGLHQWHV�HOHFWUyQLFRV�GH�FUHDFLyQ�GH�HPSUHVDV�

�� 0RGHOR�GH�GRFXPHQWR�~QLFR�GH�FUHDFLyQ�GH�HPSUHVD��(VWH�IRUPXODULR�FRQWHQGUi�HQ�XQ�VyOR�GRFXPHQWR�WRGRV
ORV�GDWRV�QHFHVDULRV�SDUD�OD�FRQVWLWXFLyQ�GH�OD�HPSUHVD�\�VX�LQVFULSFLyQ�HQ�ORV�UHJLVWURV�FRUUHVSRQGLHQWHV�

�� 3ODQ�GH�&RQWDELOLGDG�6LPSOLILFDGR�SDUD�ODV�3<0(6��SRU�HO�TXH�VH�WUDWD�GH�HVWDEOHFHU�XQ�VLVWHPD�FRQWDEOH�TXH
SXHGH�UHDOL]DU�HO�SURSLR�HPSUHVDULR�

3RU� RWUR� ODGR�� VH� HVWDEOHFHQ� D\XGDV� SDUD� IDFLOLWDU� OD� LQWHJUDFLyQ� ODERUDO� GH� ORV� HPLJUDQWHV� UHWRUQDGRV� FRPR
WUDEDMDGRUHV�SRU�FXHQWD�SURSLD��FRQFHVLyQ�GH�XQD�VXEYHQFLyQ�GLUHFWD�D�ORV�LQWHUHVDGRV�SDUD�HVWDEOHFHU�VX�QHJRFLR
SRU�XQD�FXDQWtD�Pi[LPD�GH���������SHVHWDV��3UHVXSXHVWR����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

E�� )RUPDFLyQ�GH�HPSUHVDULRV

([LVWHQ�SURJUDPDV�SDUD�OD�IRUPDFLyQ�GH�HPSUHVDULRV��HQWUH�ORV�TXH�GHVWDFDQ�ORV�VLJXLHQWHV�

• (Q� ����� VH� GHVWLQDUiQ� ������ PLOORQHV� GH� SHVHWDV� ������ PLOORQHV� GH� HXURV�� SDUD� OD� IRUPDFLyQ� FRQWLQXD� GH
WUDEDMDGRUHV�DXWyQRPRV�\�RWURV�FROHFWLYRV�TXH�GHWHUPLQH�HO�,1(0�

• 3URJUDPD�GH�IRUPDFLyQ�SDUD�PXMHUHV�HPSUHVDULDV��FRQ�XQ�SUHVXSXHVWR�GH����PLOORQHV�GH�SHVHWDV�������PLOORQHV
GH�HXURV��

• 3URPRYHU�OD�IRUPDFLyQ�GH�HPSUHVDULRV�\�HPSUHQGHGRUHV�SRWHQFLDOHV��LQFRUSRUDQGR�HO�HVStULWX�GH�HPSUHVD�HQ�HO
6LVWHPD�(GXFDWLYR�

• ,QFUHPHQWDU�HO�Q~PHUR�GH�MyYHQHV�\�DGXOWRV�HQ�IRUPDFLyQ�UHODFLRQDGD�FRQ�
· )RUPDFLyQ�\�2ULHQWDFLyQ�/DERUDO�
· $GPLQLVWUDFLyQ��JHVWLyQ�\�FRPHUFLDOL]DFLyQ�GH�OD�SHTXHxD�HPSUHVD�

• 3URPRYHU�OD�IRUPDFLyQ�HPSUHVDULDO�GH�SURIHVRUHV�\�IRUPDGRUHV�GH�)RUPDFLyQ�3URIHVLRQDO�

• 'HVDUUROODU� ODV� UHODFLRQHV� HVFXHOD�HPSUHVD� H� LQFUHPHQWDU� HO� Q~PHUR� GH� FHQWURV� TXH� RIHUWHQ� HQVHxDQ]DV
HPSUHVDULDOHV�

• 'HVDUUROOR� GH� DFWLYLGDGHV� GH� GLIXVLyQ� \� IRUPDFLyQ� GH� OD� FRRSHUDWLYD�� OD� VRFLHGDG� ODERUDO�� ODV� HQWLGDGHV
PXWXDOLVWDV��ODV�HPSUHVDV�GH�LQVHUFLyQ�\�RWURV�HQWHV�GH�OD�HFRQRPtD�VRFLDO�

• $\XGDV� SDUD� IRUPDFLyQ� HQ� PDWHULDV� GH� DXWRHPSOHR�� VH� LPSDUWHQ� FXUVRV� GH� IRUPDFLyQ� HVSHFtILFRV� HQ� HVWD
PDWHULD�HQ�ODV�UHJLRQHV�R�SURYLQFLDV�GRQGH�UHVLGHQ�XQ�PD\RU�Q~PHUR�GH�WUDEDMDGRUHV�UHWRUQDGRV��3UHVXSXHVWR
����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

• $\XGDV� D� HPLJUDQWHV� UHWRUQDGRV� SDUD� DXWRHPSOHR� \� DFFLRQHV� GH� IRUPDFLyQ� R� DVHVRUDPLHQWR� TXH� IDFLOLWHQ� HO
DXWRHPSOHR�R�OD�FUHDFLyQ�GH�3<0(6�

• 2UJDQL]DFLyQ�GHO� ,�6DOyQ�(PSUHQGH�FRPR�IRUR�GH�HQFXHQWUR�GHO�HPSUHQGHGRU�D�� ORV� LQYHUVRUHV�\� ODV�GLVWLQWDV
DGPLQLVWUDFLRQHV� H� LQVWLWXFLRQHV�� FX\R� REMHWLYR� HV� SURSRUFLRQDU� XQ� VHUYLFLR� LQWHJUDO� GH� LQIRUPDFLyQ� \
DVHVRUDPLHQWR�TXH�FRQWHPSOH�WRGDV�ODV�IDVHV�SDUD�OD�FUHDFLyQ�GH�XQD�HPSUHVD��GHVGH�OD�JHVWDFLyQ�GH�OD�LGHD
LQLFLDO�KDVWD�VX�SXHVWD�HQ�PDUFKD�

',5(&75,=� ���� 18(9$6� 326,%,/,'$'(6� '(� (03/(2� (1� /$� 62&,('$'� %$6$'$� (1� (/
&212&,0,(172�<�(1�/26�6(59,&,26

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

(Q�HVWH�DxR�VH�GHVDUUROODURQ�DFFLRQHV�HVSHFtILFDPHQWH�GLULJLGDV�DO�GHVDUUROOR�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�GH
OD�LQQRYDFLyQ�WHFQROyJLFD�HQ�JHQHUDO��DVt�FRPR�DO�DSR\R�GHO�VHFWRU�GH�ORV�6HUYLFLRV��GH�PDQHUD�TXH�VH�IDFLOLWDVH�OD
FRQFUHFLyQ�GHO�SRWHQFLDO�GH� FUHDFLyQ�GH�HPSOHR�HQ�HVWH�VHFWRU�� DGHPiV�GH�PHMRUDU� OD� FDOLGDG�GH� ORV� SXHVWRV�GH
WUDEDMR�



��

D�� 'HVDUUROOR�GH�OD�,QLFLDWLYD�,1)2�;;,

/D� ,QLFLDWLYD� ,1)2� ;;,�� OD� 6RFLHGDG� GH� OD� ,QIRUP#FLyQ� SDUD� WRGRV� FRQVLVWH� HQ� XQ� FRQMXQWR� HVWUXFWXUDGR� GH
3URJUDPDV� \� PHGLGDV� GH� DFWXDFLyQ�� HQ� OtQHD� FRQ� OD� ³,QLFLDWLYD� H�(XURSH´�� TXH� FRQWULEX\HQ� D� LPSXOVDU� GHVGH� HO
*RELHUQR�HVSDxRO�HO�GHVDUUROOR� LQWHJUDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ�\�VX�DFHUFDPLHQWR�D�OD�VRFLHGDG�FLYLO�\�DO
FRQMXQWR� GH� ORV� FLXGDGDQRV�� &RQ� HOOR� VH� SUHWHQGtD� SRWHQFLDU� ODV� DFWXDFLRQHV� GH� ORV� GLVWLQWRV� 'HSDUWDPHQWRV
PLQLVWHULDOHV�H�LQVWLWXFLRQHV�S~EOLFDV��DVt�FRPR�GH�ORV�DJHQWHV�HFRQyPLFRV��VRFLDOHV�H�LQVWLWXFLRQDOHV�FRPSURPHWLGRV
HQ�HO�GHVDUUROOR�GH�OD�6,�HQ�(VSDxD�

'HQWUR�GH�OD�,1)2�;;,�VH�SXVR�HQ�PDUFKD�HO�3URJUDPD�GH�)RPHQWR�GH�OD�,QYHVWLJDFLyQ�7pFQLFD��SDUD�HO�GHVDUUROOR
GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ�HO�PDUFR�GHO�3ODQ�,�'�,��,QYHVWLJDFLyQ��'HVDUUROOR�H�,QQRYDFLyQ���VH�KDQ�DSR\DGR
���DFWXDFLRQHV�GH� IRUPDFLyQ�HQ�HO�XVR�\�PDQHMR�GH�QXHYDV� WHFQRORJtDV��(O�SUHVXSXHVWR�HUD�GH�������PLOORQHV�GH
SHVHWDV� �����PLOORQHV�GH�HXURV�� \� OD� LQYHUVLyQ�PRYLOL]DGD�VXSHULRU� D� ������PLOORQHV�GH�SHVHWDV� ������PLOORQHV� GH
HXURV���$VLPLVPR��VH�SXVR�HQ�PDUFKD�XQ�3URJUDPD�SDUD�LQFRUSRUDU�D�ODV�3<0(6�D�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�HQ
HO�PDUFR�GHO�3ODQ�GH�&RQVROLGDFLyQ�GH� OD�3<0(������������6H�KDQ� UHDOL]DGR��������DFWXDFLRQHV�GH�GLDJQyVWLFR�
IRUPDFLyQ�\�DVHVRUDPLHQWR��FRQ�ORV�VLJXLHQWHV�UHVXOWDGRV�

3<0(6�%HQHILFLDGDV ������
$FFLRQHV�IRUPDWLYDV ������SHUVRQDV������PXMHUHV�
,QYHUVLyQ��FRQ�SDUWLFLSDFLyQ�)6(� ����PLOORQHV�GH�SWDV�������PLOO��HXURV�

E�� 3ODQ�1DFLRQDO�GH�,QYHVWLJDFLyQ�&LHQWtILFD��'HVDUUROOR�H�,QQRYDFLyQ�7HFQROyJLFD������������TXH�WLHQH�SRU�REMHWR
GHILQLU� XQD� HVWUDWHJLD� JOREDO� TXH� LQFOX\D� WRGDV� ODV� DFWXDFLRQHV� S~EOLFDV� HQ� HO� iPELWR� GH� ,�'� \� SUHYp� OD
SRWHQFLDFLyQ�GH�UHFXUVRV�KXPDQRV��OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�GH�,�'��HO�VRSRUWH�D�OD�LQQRYDFLyQ�WHFQROyJLFD�\
DFFLRQHV�GH�FRRSHUDFLyQ�FLHQWtILFD�LQWHUQDFLRQDO��(O�3ODQ�FRQWHPSOD�LQFHQWLYRV�ILVFDOHV�SDUD�HVWLPXODU�DFWLYLGDGHV
GH�,�'�,�HQ�VHFWRUHV�SURGXFWLYRV�

F�� 2WUDV�DFFLRQHV�HQ�HO�iPELWR�GH�ODV�QXHYDV�WHFQRORJtDV�\�HO�VHFWRU�VHUYLFLRV�KDQ�VLGR�OD�DSUREDFLyQ�GHO�3ODQ�GH
&RQVROLGDFLyQ�\�&RPSHWLWLYLGDG�GH�OD�3<0(�����������HQ�RFWXEUH�GH������FRQ�XQ�SUHVXSXHVWR�WRWDO�GH�������
PLOORQHV�GH�SHVHWDV���������GH�ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�\��������GHO�)('(5���������PLOORQHV�GH
HXURV���\�TXH�LQFRUSRUD�GRV�WLSRV�GH�PHGLGDV��SRU�XQ�ODGR��OD�SOHQD�LQWHJUDFLyQ�GH�OD�3<0(�HQ�OD�VRFLHGDG�GH�OD
,QIRUPDFLyQ�\��SRU�RWUR�� OD� LQFRUSRUDFLyQ�GH� WpFQLFDV� LQQRYDGRUDV�HQ� OD�3<0(� �GLVHxR��VLVWHPDV�GH�FDOLGDG�H
LQQRYDFLyQ�HQ�SURFHVRV�GH�JHVWLyQ�\�RUJDQL]DFLyQ���$GHPiV��VH�GHVDUUROODURQ�SODQHV�UHODFLRQDGRV�FRQ�HO�PHGLR
DPELHQWH�� FX\DV� LQYHUVLRQHV� UHDOL]DGDV� VH� UHFRJHQ� HQ� $QH[R�� $VLPLVPR�� HO� 3URJUDPD� $UWH� 3<0(� ,�� FX\D
ILQDOLGDG� HUD� LQFRUSRUDU� ODV� 3<0(6� HVSDxRODV� D� OD� 6RFLHGDG� GH� OD� ,QIRUPDFLyQ�� HVSHFLDOPHQWH� DO� FRPHUFLR
HOHFWUyQLFR��DFWXy�VREUH�PiV�GH��������3<0(6��FRQ�XQD�LQYHUVLyQ�GH�������PLOORQHV�GH�SHVHWDV�������PLOORQHV
GH�HXURV���3RU�~OWLPR��VH�HVWDEOHFLy�XQD�OtQHD�GH�DSR\R�SDUD�LQFRUSRUDU�QXHYDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\
FRPXQLFDFLyQ�HQ�FRRSHUDWLYDV� GH� WUDEDMR�DVRFLDGR� \� VRFLHGDGHV� ODERUDOHV� FRILQDQFLDGD�SRU� HO� )('(5�� FRPR
IXHQWH�GH�JHQHUDFLyQ�GH�HPSOHR�

G�� 6H� KDQ� DSUREDGR� PHGLGDV� GLULJLGDV� D� UHIRU]DU� OD� FRPSHWHQFLD� HQ� PHUFDGRV� GH� ELHQHV� \� VHUYLFLRV�� FRQ� OD
ILQDOLGDG�GH�IDYRUHFHU�OD�FUHDFLyQ�GH�HPSOHR��6H�KD�DYDQ]DGR�HQ�OD�OLEHUDOL]DFLyQ�GH�ORV�PHUFDGRV�HQHUJpWLFRV�
GHO�VHFWRU�HOpFWULFR�\�GHO�HMHUFLFLR�GH�ODV�SURIHVLRQHV�FROHJLDGDV�
8QR�GH�ORV�FDPSRV�HQ�ORV�TXH�VH�KD�DFWXDGR�FRQ�YLVWDV�DO�IXWXUR�\�D�IDFLOLWDU�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�ORV
VHUYLFLRV��HVSHFLDOPHQWH�GHO�FRPHUFLR��HV�OD�OLEHUDOL]DFLyQ�GH�ORV�KRUDULRV�FRPHUFLDOHV��HVWDEOHFLpQGRVH�TXH�ODV
&RPXQLGDGHV�$XWyQRPDV�ORV�UHJXODUiQ�GHQWUR�GH�VX�WHUULWRULR��FRQ�HO�REMHWLYR�GH�DOFDQ]DU�HO���GH�HQHUR�GHO�����
OD�OLEHUWDG�DEVROXWD�GH�ORV�KRUDULRV�

0HGLGDV�SURSXHVWDV�SDUD�����

D��3ODQ�GH�$FFLyQ�,1)2�;;,

&RQ�OD�ILQDOLGDG�GH�DGDSWDU�OD�,QLFLDWLYD�,1)2�;;,�DO�3ODQ�GH�$FFLyQ�H(XURSH�������DSUREDGR�HQ�HO�&RQVHMR�GH�6DQWD
0DUtD�GH�)HLUD��HO�*RELHUQR�HVSDxRO�DSUREy�HO�3ODQ�GH�$FFLyQ� ,1)2�;;,��TXH�FRQFUHWD� ODV�DFFLRQHV�TXH�(VSDxD
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GHEH�GHVDUUROODU�HQ�OtQHD�FRQ�OD�HVWUDWHJLD�HXURSHD��6H�GLVWLQJXHQ�GRV�FDWHJRUtDV�GLIHUHQWHV�GH�DFFLRQHV��HQ�SULPHU
OXJDU��XQ�FRQMXQWR�GH�DFFLRQHV�FRQ�REMHWLYRV�\�QHFHVLGDGHV�GH�ILQDQFLDFLyQ�SHUIHFWDPHQWH�GHILQLGDV�\�FRQ�GRWDFLRQHV
FRQVLJQDGDV�HQ�SUHVXSXHVWRV�DSUREDGRV�SDUD�������GH�pVWDV�����FRUUHVSRQGHQ�D�DFFLRQHV�HPEOHPiWLFDV�FRQ�XQD
HVSHFLDO� WUDVFHQGHQFLD�VRFLDO���(O� UHVWR�GH�DFFLRQHV�VH�FRUUHVSRQGH�FRQ�SUR\HFWRV�TXH�VH�HQFXHQWUDQ�HQ�GLVWLQWRV
JUDGRV� GH� FRQFUHFLyQ�� (VWH� SODQ� FXHQWD� FRQ� XQ� SUHVXSXHVWR� SDUD� HO� SHUtRGR� ���������� GH� ��������PLOORQHV� GH
SHVHWDV� ���������PLOORQHV�GH�HXURV���GH� ORV�TXH���������PLOORQHV�FRUUHVSRQGHQ�DO�DxR������ ���������PLOORQHV�GH
HXURV��� (O� SODQ� WUDWD� GH� FRPSURPHWHU� DO� FRQMXQWR� GH� OD� VRFLHGDG� HVSDxROD� \� HVWi� OLGHUDGR� SRU� OD� $GPLQLVWUDFLyQ
3~EOLFD��SUHYLpQGRVH�OD�FRODERUDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�$XWRQyPLFD�\�/RFDO��DVt�FRPR�GHO�VHFWRU�SULYDGR��3DUD
HOOR�VH�KDQ�FUHDGR�FXDWUR�JUXSRV�GH�WUDEDMR��$GPLQLVWUDFLyQ��)RUPDFLyQ��6HUYLFLRV�\�&RQWHQLGRV�

6tQWHVLV�GHO�3ODQ�GH�$FFLyQ�,1)2�;;,�

&RQWHPSOD�PiV�GH�����DFFLRQHV�\�SUR\HFWRV�SDUD�HO� LPSXOVR�GH� OD� VRFLHGDG�GH� OD� LQIRUPDFLyQ�� GH� ODV�FXDOHV� ��
WLHQHQ�HO�FDUiFWHU�GH�DFWXDFLRQHV�³HPEOHPiWLFDV´��(Q�HO�DxR������VH�SUHYp�GHVDUUROODU�ODV�VLJXLHQWHV�DFFLRQHV�SDUD�OD
DFFHVLELOLGDG�\�DOIDEHWL]DFLyQ�GLJLWDO�

,QWHUQHW�SDUD�WRGRV�

· )RUPDFLyQ� SUHVHQFLDO� \� D� GLVWDQFLD� GH� ���������� FLXGDGDQRV� HQ� HO� XVR� GH� LQWHUQHW� D� WUDYpV� GH� XQ� SURJUDPD
FRRUGLQDGR�SRU�HO�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD�

· )RUPDFLyQ� HQ� LQWHUQHW� SDUD� �������� SHUVRQDV� GH� OD� SREODFLyQ� DFWLYD� FRQ� XQ� SUHVXSXHVWR� GHO� ,1(0� GH� �����
PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��

)RUPDFLyQ�GH�XVXDULRV
· )RUPDFLyQ�EiVLFD�HQ�QXHYDV�WHFQRORJtDV�GH�������WUDEDMDGRUHV��������PXMHUHV��SDUD�OD�REWHQFLyQ�GHO�(&'/��/D

LQYHUVLyQ�SUHYLVWD� HV� GH�����PLOORQHV�GH�SHVHWDV� FRQ�SDUWLFLSDFLyQ�GHO�)RQGR�6RFLDO�(XURSHR� �����PLOORQHV�GH
HXURV��

)RUPDFLyQ�GH�SURIHVLRQDOHV�HQ�7,&
· 3ODQ� SDUD� OD� IRUPDFLyQ� GH� WpFQLFRV� \� SURIHVLRQDOHV� HQ� 7,&� SDUD� LQVHUWDU� ODERUDOPHQWH� D� ������ QXHYRV

SURIHVLRQDOHV��������HQ�WUHV�DxRV���FRQ�ILQDQFLDFLyQ�PL[WD������D�FDUJR�GHO�,1(0�\�����D�FDUJR�GH�ODV�HPSUHVDV
FRODERUDGRUDV�

· )RUPDFLyQ� FRQWLQXD� GH� ���� SURIHVLRQDOHV� HQ� QXHYDV� WHFQRORJtDV� ����� PXMHUHV��� FRQ� XQ� SUHVXSXHVWR� GH� ���
PLOORQHV�GH�SHVHWDV�FRILQDQFLDGR�SRU�HO�)RQGR�6RFLDO�(XURSHR������PLOORQHV�GH�HXURV���'LUHFWUL]�����

3<0(V�\�FRPHUFLR�HOHFWUyQLFR
· 3URPRFLRQDU�HO�FRPHUFLR�HOHFWUyQLFR�HQ� OD�HPSUHVD�HQ�HO�PDUFR�GHO�3URJUDPD�GH�)RPHQWR�GH� OD� ,QYHVWLJDFLyQ

7pFQLFD�

· 3URPRYHU� OD� LQFRUSRUDFLyQ� GH� ODV� 3<0(6� D� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ� �3URJUDPD� $UWH� 3<0(� ,,��� FRQ� XQ
LPSDFWR�HVWLPDGR�VREUH��������3<0(6�\�������PLOORQHV�GH�SHVHWDV�GH�LQYHUVLyQ�������PLOORQHV�GH�HXURV��

· ,PSODQWDFLyQ�GH�VROXFLRQHV�7,&�HQ�3<0(V�HQ�VHFWRUHV�WUDGLFLRQDOHV�OOHJDQGR�D�����HPSUHVDV�FRQ�XQ�SUHVXSXHVWR
GH�����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

E��$SOLFDFLyQ�GHO�3ODQ�GH�&RQVROLGDFLyQ�\�&RPSHWLWLYLGDG�GH�OD�3<0(�����������FRQ�HO�ILQ�GH�DOFDQ]DU�OD�SOHQD
LQWHJUDFLyQ�GH�ODV�3<0(�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�DVt�FRPR�OD�LQFRUSRUDFLyQ�GH�WpFQLFDV�LQQRYDGRUDV�HQ�OD
3<0(�FRQ�XQ�SUHVXSXHVWR�HQ�HO�DxR������GH��������PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��

F��2WUDV�DFFLRQHV�HQ�HO�FDPSR�GH�ODV�7,&

• 6XEYHQFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�HTXLSDPLHQWR�LQIRUPiWLFR�\�GH�FRPXQLFDFLRQHV��D�WUDYpV�GH�OD�SRWHQFLDFLyQ
GH�&HQWURV�GH�6HUYLFLRV�$YDQ]DGRV�GH�7HOHFRPXQLFDFLyQ�SDUD�3<0(6�

• &UHDFLyQ� GH� XQ� &HQWUR� 9LUWXDO� GH� 7HOHVHUYLFLRV� SDUD� OD� IRUPDFLyQ� GH� PXMHUHV� HQ� QXHYDV� WHFQRORJtDV� \� HQ
WHOHWUDEDMR�
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• 'LIXQGLU� H� LQFRUSRUDU� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ� HQ� ODV� HQWLGDGHV� GH� OD
HFRQRPtD� VRFLDO�� FRPR� JHQHUDGRUDV� GH� HPSOHR�� LQFOXVR� IRPHQWDQGR� OD� FRRSHUDFLyQ�PXWXD� HQWUH� ODV�PLVPDV
PHGLDQWH�VHUYLFLRV�R�UHGHV�FRPXQHV�

G��$FFLRQHV�PHGLRDPELHQWDOHV

6H� GHVDUUROODUiQ� DFFLRQHV� HQ� HO� iPELWR� GHO� PHGLR� DPELHQWH�� TXH� FRQWHPSODQ� DFWXDFLRQHV� HQ� REUDV� KLGUiXOLFDV�
FRVWDV��\�SODQHV�GH�UHVLGXRV��DGHPiV�GH�3ODQHV�)RUHVWDOHV�TXH�LQFRUSRUDQ�XQD�LQYHUVLyQ�PX\�LQWHQVLYD�HQ�PDQR�GH
REUD��(O�SUHVXSXHVWR� WRWDO�VH�HOHYD�D���������PLOORQHV�GH�SHVHWDV����������PLOORQHV�GH�HXURV���GH� ORV�TXH�������
PLOORQHV�FRUUHVSRQGHQ�D�ORV�3ODQHV�)RUHVWDOHV��FRQ�PD\RU�UHSHUFXVLyQ�HQ�HO�HPSOHR��$GHPiV��HO�SUR\HFWR�GH�3ODQ
+LGUROyJLFR�1DFLRQDO� FRQWHPSOD� OD� UHDOL]DFLyQ� GH� REUDV� KLGUiXOLFDV� FRQ� LPSRUWDQWH� UHSHUFXVLyQ� HQ� OD� FUHDFLyQ� GH
HPSOHR�

',5(&75,=�����$&&,Ð1�/2&$/�<�5(*,21$/�$�)$925�'(/�(03/(2

/D�PRYLOL]DFLyQ� GH� WRGRV� ORV� DJHQWHV� TXH� DFW~DQ� D� HVFDOD� UHJLRQDO� \� ORFDO� FRQVWLWX\H� HO� Q~FOHR� GH� ODV� DFFLRQHV
LQFOXLGDV�HQ�HVWD�'LUHFWUL]��FX\R�GHVDUUROOR�GHEHUi�FRQWULEXLU�HQ� ORV�SUy[LPRV�DxRV�D� IDYRUHFHU� OD�FRQVHFXFLyQ�GHO
SRWHQFLDO�GH�FUHDFLyQ�GH�HPSOHR�HQ�HVWRV�iPELWRV��GH�DFXHUGR�FRQ�ORV�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�\�WUDQVIHUHQFLD
GH�OD�JHVWLyQ�GH�ODV�SROtWLFDV�DFWLYDV�GHO�PHUFDGR�GH�WUDEDMR�

/DV�&RPXQLGDGHV�$XWyQRPDV�HQ�(VSDxD�HVWiQ� WRPDQGR�XQ�SDSHO�SURJUHVLYDPHQWH�FUHFLHQWH�HQ� OD�JHVWLyQ�GH� ODV
SROtWLFDV� GH�HPSOHR�� FRQ�SDUWLFLSDFLyQ�HQ� OD�HODERUDFLyQ� \� GHVDUUROOR� GH� ORV�3ODQHV�1DFLRQDOHV� GH�$FFLyQ� SDUD� HO
(PSOHR��FRQWULEX\HQGR�FRQ�IRQGRV�SURSLRV�D�OD�ILQDQFLDFLyQ�GH�ODV�DFFLRQHV�

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

D�� 'HVDUUROOR�GH�ORV�3URJUDPDV�GH�FRRSHUDFLyQ�ORFDO�

• 3URJUDPD� GH� FRQYHQLRV� GH� FRRSHUDFLyQ� HQWUH� ORV� VHUYLFLRV� S~EOLFRV� GH� HPSOHR� \� ODV� FRUSRUDFLRQHV
ORFDOHV��0HGLDQWH� ORV� PLVPRV� VH� VXEYHQFLRQDQ� ORV� FRVWHV� VDODULDOHV� \� GH� VHJXULGDG� VRFLDO� GH� WUDEDMDGRUHV
GHVHPSOHDGRV� SDUD� OD� UHDOL]DFLyQ� GH� REUDV� R� VHUYLFLRV� GH� LQWHUpV� JHQHUDO� R� VRFLDO� TXH� VRQ� FRPSHWHQFLD� GH
GLFKDV� FRUSRUDFLRQHV�� FRPR� PHGLR� GH� DGTXLVLFLyQ� GH� H[SHULHQFLD� GH� ORV� GHVHPSOHDGRV�� 6H� KDQ� UHDOL]DGR
��������FRQWUDWRV�GH�WUDEDMR�FRQ�XQ�SUHVXSXHVWR�GH��������PLOORQHV�GH�SHVHWDV������PLOORQHV�GH��HXURV��

• 3URJUDPDV�PL[WRV�GH�IRUPDFLyQ�\�HPSOHR�GH�(VFXHODV�7DOOHU��7DOOHUHV�GH�(PSOHR�\�&DVDV�GH�2ILFLRV��HQ
FRODERUDFLyQ�FRQ�FRUSRUDFLRQHV�ORFDOHV��SDUD�OD�DGTXLVLFLyQ�GH�H[SHULHQFLD�ODERUDO�GH�ORV�GHVHPSOHDGRV�HQ
SURIHVLRQHV� UHODFLRQDGDV�FRQ� OD� UHFXSHUDFLyQ�\� UHKDELOLWDFLyQ�GHO�SDWULPRQLR�QDWXUDO�� � KLVWyULFR�\�DUWtVWLFR�� FRQ
DFWLYLGDGHV�HPHUJHQWHV�\�FRQ�VHUYLFLRV�GH�SUR[LPLGDG�D�OD�FRPXQLGDG��'XUDQWH�HO�DxR������KDQ�SDUWLFLSDGR�HQ
HVWRV�SURJUDPDV��SURPRYLGRV�SRU�HQWLGDGHV�ORFDOHV���������GHVHPSOHDGRV��FRQ�XQ�FRVWH�GH��������PLOORQHV�GH
SHVHWDV������PLOORQHV�GH�HXURV��

• 3URJUDPD�GH�,QLFLDWLYDV�/RFDOHV�GH�(PSOHR�,�(��/D�FUHDFLyQ�GH�HPSUHVDV�TXH�VHDQ�FDOLILFDGDV�FRPR�,�(�\�
SRU� WDQWR�� FXHQWHQ� FRQ� HO� DSR\R� GH� ODV� FRUSRUDFLRQHV� ORFDOHV�� UHFLEHQ� D\XGDV�HQ� FRQFHSWR� GH� VXEYHQFLRQHV
ILQDQFLHUDV��GH�DSR\R�D�OD�IXQFLyQ�JHUHQFLDO��SRU�DVLVWHQFLD�WpFQLFD�\�SDUD�OD�FRQWUDWDFLyQ�LQGHILQLGD�GH��(Q�HO�DxR
�����VH�KDQ�UHDOL]DGR������FRQWUDWRV�LQGHILQLGRV�DSR\DGRV�SRU�HVWH�SURJUDPD��FRQ�XQ�FRVWH�GH�������PLOORQHV
GH�SHVHWDV�������PLOORQHV�GH�HXURV���(VWH�SURJUDPD�FRQFHGH�VXEYHQFLRQHV�SDUD�TXH�ODV�&RUSRUDFLRQHV�/RFDOHV
SDUD�OD�FRQWUDWDFLyQ�GH�$JHQWHV�GH�(PSOHR�\�'HVDUUROOR�/RFDO��(Q�HVWH�DSDUWDGR�VH�KD�ILQDQFLDGR�OD�FRQWUDWDFLyQ
GH�������DJHQWHV�FRQ�XQ�FRVWH�GH�������PLOORQHV�GH�SHVHWDV�����PLOORQHV�GH�HXURV��

E�� )RPHQWR� GHO� HPSOHR� HQ� FRRSHUDWLYDV� \� VRFLHGDGHV� ODERUDOHV�� VH� GHVDUUROODURQ� FXUVRV� GH� FUHDFLyQ� GH
HPSUHVDV�� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD� D� SUR\HFWRV� HPSUHVDULDOHV�� LQFHQWLYDQGR� OD� LQFRUSRUDFLyQ� GH
GHVHPSOHDGRV� FRQ� GLILFXOWDGHV� GH� LQVHUFLyQ� ODERUDO�� DGHPiV� GH� OD� FUHDFLyQ� GH� &RRSHUDWLYDV� \� 6RFLHGDGHV
/DERUDOHV� GH� ,QLFLDWLYD� 6RFLDO� SDUD� OD� LQWHJUDFLyQ� ODERUDO� GH� SHUVRQDV� HQ� ULHVJR� GH� H[FOXVLyQ� VRFLDO�� 6H
HVWDEOHFLy�XQD�ERQLILFDFLyQ�GH�OD�FXRWD�HPSUHVDULDO�D� OD�6HJXULGDG�6RFLDO�SRU�FRQWLQJHQFLDV�FRPXQHV�GHO����
GXUDQWH���DxRV�HQ�ODV�FRQWUDWDFLRQHV�GH�GHVHPSOHDGRV�HQ�VLWXDFLyQ�GH�H[FOXVLyQ�VRFLDO��6H�KD� IOH[LELOL]DGR� OD
FRQVWLWXFLyQ� GH� FRRSHUDWLYDV�� PHGLDQWH� OD� DGDSWDFLyQ� GH� ODV� GLVSRVLFLRQHV� VREUH� 6HJXULGDG� 6RFLDO� SDUD� OD



��

FRQWUDWDFLyQ�D� WLHPSR�SDUFLDO�GH�VRFLRV�GH� WUDEDMR�\�VRFLRV� WUDEDMDGRUHV�GH�FRRSHUDWLYDV�GH� WUDEDMR�DVRFLDGR�
IRPHQWDQGR�HO�HPSOHR�HQ�ODV�PLVPDV�

,1',&$'25(6
���� ���� ∆��

%HQHILFLDULRV�GH�FDSLWDOL]DFLyQ�GH�SUHVWDFLRQHV�GH�GHVHPSOHR
TXH�VRQ�6RFLRV�GH�&RRSHUDWLYDV�\�6RFLHGDGHV�/DERUDOHV ����� ������ ����
(PSOHR�HQ�&RRSHUDWLYDV�\�6RFLHGDGHV�/DERUDOHV ������� ������� ���

6H�FUHDURQ�WDPELpQ�������HPSOHRV�GH�VRFLRV�WUDEDMDGRUHV�R�GH�WUDEDMR�GH�FRRSHUDWLYDV�\�VRFLHGDGHV�ODERUDOHV��FRQ
XQD�LQYHUVLyQ�GH�������PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV���FRILQDQFLDGRV�SRU�HO�)6(�\�HO�)('(5�

� (Q�$QH[R� VH� UHFRJHQ� GDWRV� GH� FUHDFLyQ� GH�6RFLHGDGHV�&RRSHUDWLYDV� \� /DERUDOHV� DVt� FRPR� GH� OD� FUHDFLyQ� GH
HPSOHR�

0HGLGDV�SURSXHVWDV�SDUD�����

/DV�DFFLRQHV�D�GHVDUUROODU�HQ�HVWH�FDPSR�VH�GLULJHQ�D� IRPHQWDU� OD� FUHDFLyQ�GH�SXHVWRV�GH� WUDEDMR�D�QLYHO� ORFDO� \
DFWXDU�HQ�HO�iPELWR�GH�OD�HFRQRPtD�VRFLDO��(QWUH�HOODV��VH�GHVWDFDQ�ODV�VLJXLHQWHV�

D�� $FFLRQHV�GH�iPELWR�UHJLRQDO�\�ORFDO

• 7UDPR� ORFDO� GHO� )6(�� ORV� 3URJUDPDV�2SHUDWLYRV� GH� ORV�2EMHWLYRV� �� \� �� GHO� )6(� FRQWHPSODQ� OD� VXEYHQFLyQ
JOREDO�SDUD�HO�IRPHQWR�GH�LQLFLDWLYDV�TXH�GHVDUUROOHQ�QXHYDV�DFWLYLGDGHV�TXH�UHVSRQGDQ�D�QHFHVLGDGHV�ORFDOHV�\
VHDQ�JHQHUDGRUDV�GH�HPSOHR��(O�FRQWHQLGR�GH�HVWD�VXEYHQFLyQ�JOREDO�HVWi�GHQWUR�GH�ODV�OtQHDV�JHQHUDOHV�TXH�HQ
PDWHULD� GH� HPSOHR� \� FRKHVLyQ� VRFLDO� VH� DFRUGDURQ� HQ� HO� &RQVHMR� GH� /LVERD�� /D� ILQDOLGDG� GH� ODV� DFFLRQHV
FRILQDQFLDGDV�VHUi�RIUHFHU�D�ORV�GHPDQGDQWHV�GH�HPSOHR�XQD�RSRUWXQLGDG�GH�SUiFWLFD�ODERUDO�DFRPSDxDGD�GH�OD
IRUPDFLyQ�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DWHQFLyQ�D�SHUVRQDV�FRQ�HVSHFLDOHV�QHFHVLGDGHV��6H�GDUi�SULRULGDG
D�ORV�SUR\HFWRV�GH�IRPHQWR�GHO�HPSOHR�TXH�LQWHUHVHQ�GLUHFWDPHQWH�D�ORV�PXQLFLSLRV�R�PDQFRPXQLGDGHV�FRQ�PiV
GH� ������� KDELWDQWHV�� SRU� VHU� HVWRV� Q~FOHRV� GH� SREODFLyQ� GRQGH� VH� GHWHFWDQ� PD\RUHV� QHFHVLGDGHV�� 6HUiQ
SULRULWDULRV�ORV�SUR\HFWRV�HQ�ORV�TXH�OD�&RUSRUDFLyQ�/RFDO�DFUHGLWH�OD�DSRUWDFLyQ�GH�RWUDV�OtQHDV�GH�ILQDQFLDFLyQ�
HQ�SDUWLFXODU�OD�SURYHQLHQWH�GH�RWURV�IRQGRV��)('(5���/D�D\XGD�GHO�)6(�SUHYLVWD�SDUD�HO�DxR������HV�GH�����
PLOORQHV�GH�HXURV�HQ�HO�2EMHWLYR���\�GH������PLOORQHV�GH�HXURV�HQ�HO�2EMHWLYR���

• )RPHQWDU�ORV�FRQYHQLRV�SDUD�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�3ODQHV�GH�6HUYLFLRV�,QWHJUDGRV�SDUD�HO�(PSOHR��6,3(�
TXH�DUWLFXOHQ�OD�(VWUDWHJLD�GH�(PSOHR�D�WUDYpV�GH�SDFWRV�WHUULWRULDOHV�TXH�FRRUGLQHQ�ODV�DFWXDFLRQHV�GH�WRGRV�ORV
DJHQWHV�TXH�DFW~DQ�HQ�HO�PLVPR�HQWRUQR�ORFDO�

• 5HRULHQWDU� ORV� SURJUDPDV� GH� $JHQWHV� GH� (PSOHR� \� 'HVDUUROOR� /RFDO� \� 83'�� GH� PDQHUD� TXH� UHIXHUFHQ� ODV
DFWXDFLRQHV�GH�WRGRV�ORV�$JHQWHV�TXH�SDUWLFLSDQ�HQ�OD�HVWUDWHJLD�GH�GHVDUUROOR�ORFDO�D�WUDYpV�GH�6,3(�

• 3URJUDPD� ³&RQVWLWXFLyQ� GH� 6HPLOOHURV� GH� (PSUHVDV´�� DVHVRUDPLHQWR� \� WXWRUtD� GH� SUR\HFWRV� HPSUHVDULDOHV
SURPRYLGRV�SRU�MyYHQHV��DVt�FRPR�OD�FRQFHVLyQ�WHPSRUDO�GH�HVSDFLRV�ItVLFRV�SDUD�VX�SXHVWD�HQ�PDUFKD��FRQ�XQ
SUHVXSXHVWR�HVWLPDGR�GH����PLOORQHV�GH�SHVHWDV������PLOORQHV�GH�HXURV��

• 3XHVWD�HQ�PDUFKD�GH�XQ�SUR\HFWR�H[SHULPHQWDO�VREUH�FLUFXODFLyQ�GH�LGHDV�HPSUHVDULDOHV�SDUD�GLIXQGLU�OD�FXOWXUD
HPSUHVDULDO�HQWUH�ORV�SHTXHxRV�HPSUHQGHGRUHV�ORFDOHV�

• )RPHQWR� GH� LQLFLDWLYDV� TXH� GHVDUUROOHQ� QXHYDV� DFWLYLGDGHV� TXH� UHVSRQGDQ� D� QHFHVLGDGHV� ORFDOHV� \� VHDQ
JHQHUDGRUDV�GH�HPSOHR�

• )RPHQWDU�HO�WHOHWUDEDMR�FRPR�PHFDQLVPR�TXH�HYLWH�HO�p[RGR�UXUDO�KDFLD�ORV�Q~FOHRV�XUEDQRV�

E�� (FRQRPtD�VRFLDO

• 8WLOL]DU�HO�SRWHQFLDO�GH�HPSOHR�\�GH�DXWRHPSOHR�FROHFWLYR�GH�ODV�LQLFLDWLYDV�GH�HFRQRPtD�VRFLDO��(Q�HO�PHGLR�ORFDO
VH�FRPSURPHWHUi�OD�SDUWLFLSDFLyQ�GH�VXV�RUJDQLVPRV�S~EOLFRV�\�SULYDGRV�
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• ,PSXOVDU� OD� LQWHJUDFLyQ� GH� VRFLRV� HQ� FRRSHUDWLYDV� \� VRFLHGDGHV� ODERUDOHV� PHGLDQWH� DFFLRQHV� IRUPDWLYDV� \
WpFQLFDV�� D\XGDV� D� VX� HPSOHR� \� SDJR� DFXPXODGR� GHO� GHVHPSOHR�� HQ� SUR\HFWRV� HPSUHVDULDOHV� HVSHFLDOPHQWH
UHODFLRQDGRV�FRQ�ORV�VHUYLFLRV�VRFLDOHV�GH�SUR[LPLGDG�QR�FXELHUWRV�SRU�HO�PHUFDGR�

• ,PSXOVDU� DFFLRQHV� SDUD� HO� GHVDUUROOR� GHO� WHUFHU� VHFWRU� GHO� iPELWR� VRFLDO� FRPR� DJHQWH� HQ� OD� JHQHUDFLyQ� GH
HPSOHR�

$FWRUHV�LPSOLFDGRV�
(Q� HO� GHVDUUROOR� GH� HVWDV� DFFLRQHV� SDUWLFLSDUiQ� SULQFLSDOPHQWH� HO� FRQMXQWR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� ODV
RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�� ORV�yUJDQRV�GH�UHSUHVHQWDFLyQ�GH�ORV�PXQLFLSLRV��)(03���ODV�HPSUHVDV
GH�OD�HFRQRPtD�VRFLDO�\�VXV�DVRFLDFLRQHV��ODV�HPSUHVDV�GH�LQVHUFLyQ��ODV�21*V��$VRFLDFLRQHV�\�)XQGDFLRQHV�

5HFXUVRV�
/RV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GHO�(VWDGR��$XWRQyPLFDV�\�/RFDOHV��(Q�SDUWLFXODU�ORV�GH�ORV�63(�\�GHO�,1(0��\
ORV�FUpGLWRV�SDUD�SURPRFLyQ�GH�HPSOHR�HQ�OD�HFRQRPtD�VRFLDO�GH�OD�$*(�\�GH�ODV�&&�$$���3UHVXSXHVWR������$*(�
������PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��

F�� 2WUDV�DFFLRQHV

• 5HDOL]DU� XQ� HVWXGLR� FRQMXQWR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� SDUD� GHWHFWDU� ORV� REVWiFXORV� TXH� SXHGHQ
HQWRUSHFHU�OD�FUHDFLyQ�GH�HPSUHVDV�\�HO�WUDEDMR�SRU�FXHQWD�SURSLD��FRQ�SURSXHVWDV�IDYRUHFHGRUDV�GH�OD�FUHDFLyQ
GH�DFWLYLGDG�HFRQyPLFD�

• 3XHVWD� HQ� PDUFKD� GH� XQD� $FFLyQ� 3LORWR�(FRQRPtD� 6RFLDO� ������������ HQ� WUHV� iPELWRV� WHPiWLFRV�� 5HG� GH
7HOHFHQWURV� GH� (PSOHR� \� 'HVDUUROOR�� 6HUYLFLRV� SDUD� SHUVRQDV� GHSHQGLHQWHV�� (PSUHVDV� GH� ,QVHUFLyQ
6RFLRODERUDO�

',5(&75,=�����5()250$6�),6&$/(6�(1�)$925�'(/�(03/(2�<�/$�)250$&,Ð1

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

• /DV�PHGLGDV� GH� IRPHQWR� GHO� HPSOHR� LQGHILQLGR�� FRQWHQLGDV� HQ� ODV� /H\HV� ��� \� ��������� GH� ��� GH� GLFLHPEUH�
FRQVLVWHQWHV�HQ�OD�ERQLILFDFLyQ�GH�ODV�FXRWDV�HPSUHVDULDOHV�D�OD�6HJXULGDG�6RFLDO��HQ�FXDQWtD�YDULDEOH�VHJ~Q�OD
GLILFXOWDG�GH� FRQWUDWDFLyQ�GH� ORV� FROHFWLYRV�GH�GHVHPSOHDGRV�� \� HQ� OD� UHGXFFLyQ� OLQHDO� GH� OD� FRWL]DFLyQ� SRU� OD
FRQWLQJHQFLD�GH�GHVHPSOHR��KD�GDGR�OXJDU�D�OD�FHOHEUDFLyQ�GH�����������FRQWUDWRV�GH�WUDEDMR�LQGHILQLGRV�

• 5HGXFFLyQ� GH� OD� FDUJD� ILVFDO�� HQ� HO� FXUVR� GHO� DxR� VH� UHYLVDUiQ� ODV�PHGLGDV� GH� HVWtPXOR� ILVFDO� D� OD� LQLFLDWLYD
SULYDGD�HQ�HO�VHFWRU�GH�VHUYLFLRV�VRFLDOHV�SDUD�PD\RUHV�\�RWURV�VHUYLFLRV�

• ,QFHQWLYRV�ILVFDOHV�D�IDYRU�GH�ODV�3<0(6��VH�HVWDEOHFLHURQ�PHGLGDV�ILVFDOHV�GH�HVWtPXOR�DO�DKRUUR�IDPLOLDU�\�D�OD
3<0(�� PHGLDQWH� LQFHQWLYRV� ILVFDOHV� HQ� HO� LPSXHVWR� VREUH� VRFLHGDGHV� SDUD� OD� LPSODQWDFLyQ� GH� QXHYDV
WHFQRORJtDV�� OD� PHMRUD� GHO� DFFHVR� \� SUHVHQFLD� HQ� ,QWHUQHW�� HO� GHVDUUROOR� GHO� FRPHUFLR� HOHFWUyQLFR� \� SDUD� OD
IRUPDFLyQ�GHO�SHUVRQDO�HQ�HO�XVR�GH�ODV�7,&��VH�DSUXHED�XQD�GHGXFFLyQ�HQ�OD�FXRWD�tQWHJUD�GHO�����GHO�LPSRUWH
GH�ODV�LQYHUVLRQHV�\�ORV�JDVWRV�SRU�HVWRV�FRQFHSWRV�\�VH�FUHD�XQD�OtQHD�GH�DSR\R�ILQDQFLHUR�D�OD�FDSLWDOL]DFLyQ�GH
HPSUHVDV� GH� EDVH� WHFQROyJLFD� SDUD� OD� FRQFHVLyQ� GH� SUpVWDPRV� D� VLHWH� DxRV� \� XQ� WLSR� GH� LQWHUpV� FHUR� VLQ
QHFHVLGDG�GH�DYDOHV��

• 0HGLGDV� ILVFDOHV� GH� DSR\R� D� OD� LQWHUQDFLRQDOL]DFLyQ� GH� ODV� HPSUHVDV� �/H\� �������� GH� ��� GH� GLFLHPEUH��
PRGLILFDFLyQ� GHO� UpJLPHQ� SDUD� HYLWDU� OD� GREOH� LPSRVLFLyQ� LQWHUQDFLRQDO� HQ� HO� ,PSXHVWR� VREUH� 6RFLHGDGHV� \
UHJXODFLyQ�GHO�SDJR�GLIHULGR�HQ�GLFKR�LPSXHVWR�

0HGLGDV�SURSXHVWDV�SDUD�����

• 3URJUDPD�GH� IRPHQWR�GHO�HPSOHR�HVWDEOH��(O�5HDO�'HFUHWR�/H\���������GH���GH�PDU]R��KD�GDGR�XQ�QXHYR
LPSXOVR�DO�DSR\R�GH� OD�FRQWUDWDFLyQ� LQGHILQLGD�� UHVSHFWR�GHO�SURJUDPD�GH�������(O�QXHYR�SURJUDPD�HVWDEOHFH
ERQLILFDFLRQHV� HQ� ODV� FXRWDV� HPSUHVDULDOHV� D� OD� 6HJXULGDG� 6RFLDO� SDUD� ORV� FRQWUDWRV� LQGHILQLGRV�� D� WLHPSR
FRPSOHWR�R�SDUFLDO��TXH�VH�UHDOLFHQ�FRQ�ORV�FROHFWLYRV�TXH�WLHQHQ�PiV�GLILFXOWDGHV�GH�LQWHJUDFLyQ�HQ�HO�PHUFDGR



��

GH� WUDEDMR� �PXMHUHV�� SDUDGRV� GH� ODUJD� GXUDFLyQ�� PD\RUHV�� WUDEDMDGRUHV� DJUDULRV�� H[FOXLGRV� VRFLDOHV��� 6H
LQWHQVLILFD� HO� LQFHQWLYR� SRU� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� OD� PXMHU�� TXH� VH� ERQLILFD� HQ� FXDOTXLHU� FDVR�� \� VH
LQFRUSRUD�D�ORV�WUDEDMDGRUHV�TXH�SHUFLEDQ�SURWHFFLyQ�SRU�GHVHPSOHR�R�UHQWD�DFWLYD�GH�LQVHUFLyQ��&RPR�QRYHGDG�
WDPELpQ�VH�LQFHQWLYD�OD�WUDQVIRUPDFLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV��FXDOTXLHUD�TXH�VHD�HO�FROHFWLYR�DO
TXH�SHUWHQH]FD�HO� WUDEDMDGRU��6H�HVWLPD�TXH�VH� UHDOLFHQ�PiV� �GH���������FRQWUDWRV�HQ�XQ�DxR�FRQ�XQ�FRVWH
SUHVXSXHVWDGR�GH���������PLOORQHV�GH�SHVHWDV��������PLOORQHV�GH�HXURV��

• 6H� KD� DSUREDGR� OD� FRQFHVLyQ� GH� VXEYHQFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� GLULJLGRV� D� LPSXOVDU� OD
LQFRUSRUDFLyQ�GH�ODV�7,&V�HQ� ODV�3<0(6��6H�GHGXFLUi�XQ�����GHO� LPSRUWH�GH� ODV� LQYHUVLRQHV�\�GH� ORV�JDVWRV
UHODFLRQDGRV�FRQ�OD�PHMRUD�GH�VX�FDSDFLGDG�GH�DFFHVR�\�PDQHMR�GH�LQIRUPDFLyQ�GH�WUDQVDFLRQHV�FRPHUFLDOHV�D
WUDYpV�GH�,QWHUQHW��DVt�FRPR�FRQ�OD�PHMRUD�GH�ORV�SURFHVRV�LQWHUQRV�TXH�XWLOLFHQ�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\
OD�FRPXQLFDFLyQ��VH�LQFOX\H�OD�DGTXLVLFLyQ�GH�HTXLSRV�\�WHUPLQDOHV�FRQ�VX�VRIWZDUH�SDUD�OD�FRQH[LyQ�D�,QWHUQHW�\
DFFHVR�D�FRUUHR�HOHFWUyQLFR��DVt�FRPR�GH�OD�IRUPDFLyQ�GHO�SHUVRQDO�GH�OD�HPSUHVD�SDUD�VX�XVR�\�OD�DGTXLVLFLyQ
GH�HTXLSRV�SDUD�OD�LPSODQWDFLyQ�GHO�FRPHUFLR�HOHFWUyQLFR�\�OD�FRUUHVSRQGLHQWH�IRUPDFLyQ�GHO�SHUVRQDO�

• (Q� HO� ,PSXHVWR� VREUH� OD�5HQWD� GH� ODV�3HUVRQDV� )tVLFDV� VH�KD� HOHYDGR� KDVWD� ����������SHVHWDV� HO� OtPLWH� GH
DSRUWDFLRQHV�D�SODQHV�GH�SHQVLRQHV�FRQ�GHUHFKR�D�UHGXFFLyQ�HQ� OD�EDVH� OLTXLGDEOH��FRQ� OtPLWHV�PiV�HOHYDGRV
SDUD�WUDEDMDGRUHV�GH����DxRV�\�PiV�\�XQ�UpJLPHQ�PiV�IDYRUDEOHV�SDUD�GLVFDSDFLWDGRV�

• 6H�HOHYD�D�GRV�PLOORQHV�GH�SHVHWDV�HO�OtPLWH�GH�OD�H[HQFLyQ�GH�ODV�SUHVWDFLRQHV�SRU�GHVHPSOHR�SHUFLELGDV�HQ�OD
PRGDOLGDG�GH�SDJR�~QLFR�

3,/$5� ,,,�� )20(17$5� /$� &$3$&,'$'� '(� $'$37$&,Ð1� '(� /$6� (035(6$6� <� '(� 686
75$%$-$'25(6

5HFRPHQGDFLyQ�GHO�&RQVHMR�Q���

�(Q�HO�iPELWR�GH�HVWH�3LODU�VH�KDQ�SURGXFLGR�LPSRUWDQWHV�QRYHGDGHV�GH�FDUD�DO�SUHVHQWH�DxR�\�ORV�YHQLGHURV��FRQ�OD
DSUREDFLyQ�GH�XQD�ODUJD�VHULH�GH�PHGLGDV�SDUD�OD�UHIRUPD�GHO�PHUFDGR�GH�WUDEDMR��TXH�WLHQHQ�XQD�LQFLGHQFLD�GLUHFWD
HQ�OD�PRGHUQL]DFLyQ�GH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��D�WUDYpV�GH�OD�LQWURGXFFLyQ�GH�FDPELRV�VLJQLILFDWLYRV�HQ�ODV�ILJXUDV
FRQWUDFWXDOHV�

3RU�RWUR� ODGR�� WDPELpQ�VH�KDQ�SURGXFLGR� LPSRUWDQWHV�QRYHGDGHV�HQ�HO� WHUUHQR�GH� OD� IRUPDFLyQ�SHUPDQHQWH��FRQ� OD
ILUPD� GH� ORV� QXHYRV� $FXHUGRV� VREUH� )RUPDFLyQ� &RQWLQXD� TXH� KDQ� GDGR� SDVR� D� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� OD
$GPLQLVWUDFLyQ�MXQWR�D�ORV�LQWHUORFXWRUHV�VRFLDOHV��3RU�~OWLPR��VH�SRQH�HQ�PDUFKD�XQD�EDWHUtD�GH�PHGLGDV�GLULJLGDV�D
PHMRUDU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�FX\D�SULQFLSDO�ILQDOLGDG�HV�UHGXFLU�OD�VLQLHVWUDOLGDG�

',5(&75,=�����02'(51,=$5�/$�25*$1,=$&,Ð1�'(/�75$%$-2

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV��������\����

/RV�DYDQFHV�HQ�OD�PRGHUQL]DFLyQ�GH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�VH�UHIOHMDQ�HQ�ORV�VLJXLHQWHV�UHVXOWDGRV�GH�DFXHUGR
FRQ�ORV�GDWRV�TXH�VH�LQFOX\HQ�HQ�HO�DQH[R�

D��1HJRFLDFLyQ�FROHFWLYD

• (Q�ODV�FOiXVXODV�UHODWLYDV��D�XQD�RUGHQDFLyQ�PiV�IOH[LEOH�GHO�WUDEDMR�GHVWDFDQ�ODV�UHIHUHQWHV�DO�WLHPSR�GH�WUDEDMR�
FRQ� XQD� SUHVHQFLD� PX\� FRQVLGHUDEOH� \� FUHFLHQWH� GH� OD� GLVWULEXFLyQ� LUUHJXODU� GHO� WLHPSR� GH� WUDEDMR� \� GH� OD
FRPSHQVDFLyQ� GH� KRUDV� H[WUDV� FRQ� GHVFDQVRV�� DVt� FRPR� ODV� FOiXVXODV� VREUH� FODVLILFDFLyQ� SRU� JUXSRV
SURIHVLRQDOHV��TXH�DXPHQWDQ��OD�PRYLOLGDG�IXQFLRQDO��3RU�HO�FRQWUDULR��OD�SUHVHQFLD�GH�FOiXVXODV�VREUH�LQFHQWLYRV
OLJDGRV�D�OD�SURGXFWLYLGDG�HV�D~Q�UHGXFLGD�

• $XQTXH� OD� IRUPDFLyQ� SURIHVLRQDO� FRQWLQXD� VH� HVWi� GHVDUUROODQGR� D� WUDYpV� GH� DFXHUGRV� LQWHUFRQIHGHUDOHV�� OD
UHJXODFLyQ�GH�ORV�SODQHV�GH�IRUPDFLyQ�HQ�ODV�HPSUHVDV�\�ORV�SHUPLVRV�IRUPDWLYRV�HV�D~Q�HVFDVD�



��

• 2UGHQDFLyQ�GHO�VDODULR�OLJDGR�D�ORV�UHVXOWDGRV�GH�OD�HPSUHVD��HO�VHJXLPLHQWR�GH�ORV�FRQYHQLRV�UHJLVWUDGRV�KDVWD
QRYLHPEUH� GH� ����� SHUPLWH� REVHUYDU� XQD� QHJRFLDFLyQ� GH� ORV� VDODULRV� SURJUHVLYDPHQWH� PiV� OLJDGD� D� ORV
UHVXOWDGRV�GH�OD�HPSUHVD��'H�ORV�������FRQYHQLRV�UHYLVDGRV�\�ILUPDGRV�D����GH�QRYLHPEUH�GH�������������VRQ
FRQYHQLRV�GH�HPSUHVD�TXH�DIHFWDQ�D���������WUDEDMDGRUHV�\�������VRQ�FRQYHQLRV�GH�RWUR�iPELWR�VXSHULRU�D�OD
HPSUHVD�\�DIHFWDQ�D�����������WUDEDMDGRUHV��9HU�$QH[R��

E�� )RPHQWR�GHO�WUDEDMR�D�WLHPSR�SDUFLDO

• &RPR�FRQVHFXHQFLD�GH�OD�UHJXODFLyQ�TXH�VH�LQWURGXMR�D�ILQDOHV�GH�������VHJ~Q�XQ�$FXHUGR�DOFDQ]DGR�HQWUH�HO
*RELHUQR� \� ODV� FHQWUDOHV� VLQGLFDOHV�� TXH� LQFRUSRUy�PHGLGDV� GH�PHMRUD� GH� OD� VLWXDFLyQ� GH� ORV� WUDEDMDGRUHV� D
WLHPSR�SDUFLDO�� FRQ� FRQGLFLRQHV� TXH� LJXDODEDQ� ODV� GH� ORV� FRQWUDWRV� D� MRUQDGD� FRPSOHWD�� VH� SURGXMR� XQ� FLHUWR
LQFUHPHQWR� HQ� HO� Q~PHUR� GH� FRQWUDWRV�� DOFDQ]iQGRVH� XQD� FLIUD� GH� ���������� HQ� ������ OR� TXH� UHSUHVHQWy� HO
������GHO�WRWDO�GH�ORV�UHJLVWUDGRV�HQ�HO�,QVWLWXWR�1DFLRQDO�GH�(PSOHR��'HQWUR�GH�HOORV����������HUDQ�FRQWUDWRV�SRU
WLHPSR�LQGHILQLGR��TXH�SHUFLEtDQ�XQD�ERQLILFDFLyQ�GH�ODV�FRWL]DFLRQHV�D�OD�6HJXULGDG�6RFLDO�SDUD�VX�IRPHQWR�

/D�YDORUDFLyQ�GH�ORV�DJHQWHV�VRFLDOHV�HV�OD�VLJXLHQWH�
/DV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�

• &RQVLGHUDQ� TXH�� SRU� XQD� SDUWH�� VH� KDQ� HIHFWXDGR� DYDQFHV� LPSRUWDQWHV� HQ� HO� HVIXHU]R� FRQVHQVXDGR� GH
HVWDEOHFHU�PDUFRV�GH�QHJRFLDFLyQ�PiV�DGDSWDEOHV�HQ� WHPDV� WDQ� LPSRUWDQWHV�FRPR� OD� GLVWULEXFLyQ� IOH[LEOH� GHO
WLHPSR�GH� WUDEDMR�� OD� LQFRUSRUDFLyQ�GH�VLVWHPDV�GH� UHPXQHUDFLyQ� YDULDEOHV�PiV�DYDQ]DGRV� \� OD� DGRSFLyQ�GH
PHFDQLVPRV�GH�FODVLILFDFLyQ�TXH�SURSLFLDQ�XQD�PRYLOLGDG�LQWHUQD�PiV�LQWHQVD�

• 3RU�RWUD�SDUWH��FRQVLGHUDQ�TXH�D~Q�KD\��HOHPHQWRV�TXH�OLPLWDQ�OD�PRGHUQL]DFLyQ�GH�ODV�RUJDQL]DFLyQ�GHO�WUDEDMR
D� WUDYpV� GH� OD� QHJRFLDFLyQ� FROHFWLYD�� SRU� OR� TXH� HV� QHFHVDULR� VXSULPLU� HO� H[FHVLYR� LQWHUYHQFLRQLVPR� VREUH
FXHVWLRQHV�FODYHV�\�DUWLFXODU�GH�IRUPD�PiV�FODUD��IOH[LEOH�\�FRKHUHQWH�HO�DFWXDO�VLVWHPD�GH�QHJRFLDFLyQ�FROHFWLYD
TXH�D~Q�PDQWLHQH�XQ�DOWR�JUDGR�GH�LQFHUWLGXPEUH�\�VRODSDPLHQWR�

/DV�RUJDQL]DFLRQHV�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�FRLQFLGHQ�HQ�VX�YDORUDFLyQ��SRVLWLYD�GH�ORV�DFXHUGRV�ILUPDGRV�HQ
HO� SHUtRGR� ����������� $FXHUGR� VREUH� &RQVROLGDFLyQ� \� 5DFLRQDOL]DFLyQ� GHO� 6LVWHPD� GH� 6HJXULGDG� 6RFLDO�� HQ
DSOLFDFLyQ� \� GHVDUUROOR� GHO� 3DFWR� GH� 7ROHGR�� $FXHUGR� ,QWHUFRQIHGHUDO� SDUD� OD� (VWDELOLGDG� HQ� HO� (PSOHR� GH� �����
$FXHUGR� VREUH� FRQWUDWR� D� 7LHPSR� 3DUFLDO� (VWDEOH� GH� ������ $GHPiV�� &RPLVLRQHV� 2EUHUDV� KDFH� UHIHUHQFLD� D� OD
LPSRUWDQFLD�GH�ORV�$FXHUGRV�ILUPDGRV�HQ����&RPXQLGDGHV�$XWyQRPDV�FRQ�ODV�RUJDQL]DFLRQHV�HPSUHVDULDOHV�\�FRQ
ORV�*RELHUQRV� UHJLRQDOHV��3RU� VX�SDUWH�� OD�8*7�VHxDOD�TXH�TXHGDURQ�SUREOHPDV�JUDYHV�VLQ� UHVROYHU� �DOWD� WDVD�GH
WHPSRUDOLGDG��

• &RPLVLRQHV� 2EUHUDV� VHxDOD� HO� HVIXHU]R� UHDOL]DGR�� GXUDQWH� HO� DxR� ������ LPSXOVDQGR� QHJRFLDFLRQHV� HQ� XQRV
FDVRV�ELODWHUDOHV�\�HQ�RWURV� WULSDUWLWDV��SDUD�DERUGDU�FXHVWLRQHV� UHODFLRQDGDV�FRQ� OD� FDOLGDG�\� VHJXULGDG�HQ�HO
HPSOHR�� IRUPDFLyQ� SURIHVLRQDO�� VLVWHPDV� GH� SURWHFFLyQ� H� LJXDOGDG� H� RSRUWXQLGDGHV�� (Q� HO� iPELWR� GH� OD
QHJRFLDFLyQ�FROHFWLYD�\D�VHD�HVWDWDO��VHFWRULDO�R�GH�HPSUHVD�� OD�HVWDELOLGDG�GHO�HPSOHR��D� WUDYpV�GH�GLIHUHQWHV
PHGLGDV�� IRUPD�SDUWH�GH� WRGDV�ODV�QHJRFLDFLRQHV��$Vt��HQ�������HQ�������FRQYHQLRV�TXH�DIHFWDQ�D����������
WUDEDMDGRUHV�� VH� LQWURGXFHQ� FOiXVXODV� � SDUD� LQFUHPHQWDU� OD� HVWDELOLGDG� HQ� HO� HPSOHR�� $FWXDOPHQWH� ODV
RUJDQL]DFLRQHV� VLQGLFDOHV� KDQ� SURSXHVWR� D� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV� DERUGDU� XQD� QHJRFLDFLyQ� TXH
SHUPLWD� DYDQ]DU� HQ� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�� HVWDEOHFLHQGR� SDXWDV� GH� FRPSRUWDPLHQWR� SDUD� HO� DFFHVR�
SURPRFLyQ� \� SHUPDQHQFLD� HQ� HO� WUDEDMR�� FRPSDWLELOLGDG� GH� OD� YLGD� ODERUDU� \� IDPLOLDU�� SUHYHQFLyQ� GH� ULHVJRV
ODERUDOHV� \� HOLPLQDU� ODV� GLIHUHQFLDV� GH� UHWULEXFLyQ� GLVFULPLQDWRULDV�� � &RQVLGHUD� TXH�� HQ� HO�PRPHQWR� DFWXDO�� HO
SURFHVR�GH�GLiORJR�VRFLDO�SDVD�SRU�XQD�VLWXDFLyQ�GLItFLO�WDQWR�FRQ�OD�SDWURQDO�FRPR�FRQ�HO�*RELHUQR���1R�REVWDQWH
VH� KDQ� DOFDQ]DGR� DFXHUGRV� GH� JUDQ� LPSRUWDQFLD� FRPR�� HO� 7HUFHU� $FXHUGR� 1DFLRQDO� GH� )RUPDFLyQ� &RQWLQXD�
ILUPDGR� HQ� GLFLHPEUH� GH� ������ FRQ� XQD� YLJHQFLD� GH� FXDWUR� DxRV�� HO� $FXHUGR� HQWUH� HO� *RELHUQR�� ODV
RUJDQL]DFLRQHV� HPSUHVDULDOHV� \� OD� &RQIHGHUDFLyQ� 6LQGLFDO� GH� &&�22�� FRQ� PHGLGDV� GLULJLGDV� D� UHIRU]DU� OD
VRVWHQLELOLGDG�GHO�6LVWHPD�GH�3URWHFFLyQ�6RFLDO�

• /D�8*7��D�SHVDU�GH�KDEHU�SDUWLFLSDGR�HQ�OD�QHJRFLDFLyQ�GHO�$FXHUGR�SDUD�OD�PHMRUD�\�HO�GHVDUUROOR�GHO�6LVWHPD
GH�3URWHFFLyQ�6RFLDO��QR�OR�KD�ILUPDGR�SRU�FRQVLGHUDU�TXH�QR�UHFRJH�DVSHFWRV�IXQGDPHQWDOHV�GH�VXV�SURSXHVWDV�

3RU�RWUD�SDUWH���GHO��HVWXGLR�HQFDUJDGR�SRU�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�� LPSXOVDGR�SRU� OD�&RPLVLyQ
&RQVXOWLYD� 1DFLRQDO� GH� &RQYHQLRV� &ROHFWLYRV� �yUJDQR� WULSDUWLWR�� VH� REVHUYD� TXH� WRGDYtD� QR� VRQ� PD\RULWDULRV� ORV
FRQYHQLRV�TXH�FXHQWDQ�FRQ��FOiXVXODV�DQWLGLVFULPLQDWRULDV�\�GH�DFFLyQ�SRVLWLYD��TXH�VRQ�SRFRV�ORV�FRQYHQLRV�TXH�KDQ
DFWXDOL]DGR�VX� UHJXODFLyQ�VREUH�PDWHUQLGDG�\� UHVSRQVDELOLGDGHV� IDPLOLDUHV��GH�DFXHUGR�FRQ� OD�/H\�GH������VREUH
&RQFLOLDFLyQ�GH�OD�9LGD�3URIHVLRQDO�\�)DPLOLDU�



��

0HGLGDV�SURSXHVWDV�SDUD�����

(O�*RELHUQR��D�WUDYpV�GHO�5HDO�'HFUHWR�/H\���������KD�DSUREDGR�OD�UHIRUPD�ODERUDO�TXH��ODPHQWDEOHPHQWH��QR�KD
SRGLGR�VHU�FRQVHQVXDGD�FRQ�ORV�DJHQWHV�VRFLDOHV��HVWDEOHFLHQGR�

3RU�XQD�SDUWH��XQ�FRQMXQWR�GH�QRYHGDGHV�TXH�DIHFWDQ�D�OD�FRQWUDWDFLyQ�\�TXH�VH�KDQ�H[SOLFDGR�HQ�HO�3ULPHU�3LODU�
DPSOLDFLyQ� GHO� FROHFWLYR� TXH� SXHGH� EHQHILFLDUVH� GHO� FRQWUDWR� GH� IRUPDFLyQ�� UHJXODFLyQ� GH� XQ� QXHYR� FRQWUDWR� GH
LQVHUFLyQ�SDUD�GHVHPSOHDGRV�DPSOLDFLyQ�GH�ODV�PHGLGDV�GH�IRPHQWR�GH�OD�HVWDELOLGDG�

3RU�RWUD�SDUWH��LQWURGXFH�RWUDV�GH�PRGLILFDFLRQHV�FRQ�XQD�HVSHFLDO�LQFLGHQFLD�HQ�OD�PRGHUQL]DFLyQ�GH�OD�RUJDQL]DFLyQ
GHO�WUDEDMR�

• 6H�UHIRUPD�HO�FRQWUDWR�D� WLHPSR�SDUFLDO��HOLPLQDQGR�ODV�ULJLGHFHV�GH� OD�UHJXODFLyQ�GH�������GRWiQGROH�GH�XQD
PD\RU� IOH[LELOLGDG� FRQ� HO� REMHWLYR� GH� UHGXFLU� OD� WHPSRUDOLGDG� \� DXPHQWDU� ODV� WDVDV� GH� HPSOHR�� 6H� GHILQH� OD
MRUQDGD�D�WLHPSR�SDUFLDO�FRPR�DTXHOOD�LQIHULRU�D�OD�MRUQDGD�D�WLHPSR�FRPSOHWR�GH�XQ�WUDEDMDGRU�FRPSDUDEOH�R�D
OD�SUHYLVWD�HQ�HO�FRQYHQLR�FROHFWLYR�R�D�OD�MRUQDGD�Pi[LPD�OHJDO��HOLPLQiQGRVH�HO�OtPLWH�GHO������D�OD�YH]�TXH�VH
HOHYD� HO� WRSH� Pi[LPR� GHO� Q~PHUR� GH� KRUDV� FRPSOHPHQWDULDV�� 3RU� RWUR� ODGR�� VH� IDFLOLWDUi� HO� DFFHVR� GH� ODV
WUDEDMDGRUDV�D�WLHPSR�SDUFLDO�D�OD�PHGLGDV�H[LVWHQWHV�SDUD�OD�FRQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�\�IDPLOLDU�

• 6H�FRQFHGH�D�OD�QHJRFLDFLyQ�FROHFWLYD�OD�SRVLELOLGDG�GH�HVWDEOHFHU�UHTXLVLWRV�SDUD�SUHYHQLU�ORV�DEXVRV�HQ�HO�XVR
VXFHVLYR� GH� OD� FRQWUDWDFLyQ� WHPSRUDO�� D� OD� YH]� TXH� VH� HVWDEOHFH� OD� LJXDOGDG� GH� GHUHFKRV� SDUD� ORV� FRQWUDWRV
WHPSRUDOHV� \� VH� LQWURGXFH� XQD� LQGHPQL]DFLyQ� D� OD� ILQDOL]DFLyQ� GHO� FRQWUDWR� GH� RFKR� GtDV� GH� VDODULR� SRU� DxR
WUDEDMDGR�

• 6H� UHIXHU]DQ� ODV� JDUDQWtDV� HQ� ORV� VXSXHVWRV� GH� VXEFRQWUDWDFLyQ� GH� REUDV� \� VHUYLFLRV� HQ� OR� UHODWLYR� D� OD
REOLJDWRULHGDG�GH� LQIRUPDU�D� ORV� WUDEDMDGRUHV�\� VXV� UHSUHVHQWDQWHV�VREUH� OD� LGHQWLGDG�GH� OD�HPSUHVD�SULQFLSDO
SDUD�OD�TXH�SUHVWDQ�VHUYLFLRV�

/DV��RUJDQL]DFLRQHV�HPSUHVDULDOHV�VHxDODQ�HQWUH�RWUDV��ODV�VLJXLHQWHV�SULRULGDGHV�SDUD������

• 6HJXLU�OXFKDQGR�FRQWUD�HO�GHVHPSOHR��HQ�HVSHFLDO��GH�ORV�FROHFWLYRV��FRQ�GLILFXOWDGHV�GH�LQVHUFLyQ�

• 3URIXQGL]DU�HQ�ODV�UHIRUPDV�HVWUXFWXUDOHV�SDUD�SRWHQFLDU�OD�FUHDFLyQ�GH�HPSOHR�GH�OD�HFRQRPtD�HVSDxROD�

• 6HJXLU� DYDQ]DQGR� HQ� OD� HVWDELOLGDG� HQ� HO� HPSOHR�� UHGXFLHQGR� ODV� WDVDV� GH� WHPSRUDOLGDG� SDUD� OR� FXDO� VH
FRQVLGHUD�QHFHVDULR�XQD�UHGXFFLyQ�JHQHUDOL]DGD�GH�ODV�FRQWULEXFLRQHV�D�OD�VHJXULGDG�VRFLDO�

• (Q� HO� iPELWR� GH� OD� FXDOLILFDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV�� VH� GHWHFWD� FDUHQFLD� GH� IRUPDFLyQ�� WDQWR� HQ
FXDOLILFDFLRQHV� WUDGLFLRQDOHV� FRPR� HQ� ODV� QXHYDV� WHFQRORJtDV�� /D� IXWXUD� /H\� GH� )RUPDFLyQ� 3URIHVLRQDO� \
&XDOLILFDFLRQHV� GHEHUi� GH� FRQWULEXLU� D� HVWRV� REMHWLYRV� DVt� FRPR� D� OD� LQWHJUDFLyQ� GH� ODV� GLVWLQWDV� RIHUWDV
IRUPDWLYDV�

• 5HODFLRQDGD� FRQ� OD� SULRULGDG� DQWHULRU�� VH� FRQVLGHUD� QHFHVDULR� SURSLFLDU� FDQDOHV� PiV� DGHFXDGRV� SDUD� ORV
PRYLPLHQWRV�PLJUDWRULRV��DVt�FRPR�TXH�ORV�VHUYLFLRV�GH�HPSOHR�DVHJXUHQ�XQ�QLYHO�GH�FRRUGLQDFLyQ�TXH�JDUDQWLFH
XQD�ySWLPD�PRYLOLGDG�JHRJUiILFD�

• $YDQ]DU�HQ�OD�FRQFUHFLyQ�GH�LQGLFDGRUHV�\�PHFDQLVPRV�GH�HYDOXDFLyQ�\�VHJXLPLHQWR�GH�ORV�31$(�

• (Q�HO� SURFHVR�GH�PRGHUQL]DFLyQ�GH� ORV� VHUYLFLRV� S~EOLFRV�GH�HPSOHR�HV� QHFHVDULR�PHMRUDU� OD� FRRUGLQDFLyQ� \
DFFLyQ�LQWHJUDGD�GH�ORV�GLVWLQWRV�VHUYLFLRV�DVt�FRPR��SRWHQFLDU�HO�XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�

• &RUUHJLU�DTXHOORV�DVSHFWRV�GH�OD�SURWHFFLyQ�TXH�GHVLQFHQWLYDQ�OD�E~VTXHGD�GH�HPSOHR�

• 4XH�HO�IRUWDOHFLPLHQWR�GH�ODV�SROtWLFDV�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��VH�UHDOLFH�GH�IRUPD�LQWHJUDGD�FRQ�HVSHFLDO
KLQFDSLp�HQ�OD�HGXFDFLyQ�\�IRUPDFLyQ�

3DUD� ODV� RUJDQL]DFLRQHV� VLQGLFDOHV� ODV� SULRULGDGHV� SDUD� HO� 31$(� GH� ����� GHEHQ� � JLUDU� HQ� WRUQR� D� ORV
VLJXLHQWHV�HMHV�GH�DFWXDFLyQ�

• 0HMRUDU�OD�LQWHQVLGDG�\�OD�HILFDFLD�GH�ODV�SROtWLFDV�DFWLYDV�SDUD�DYDQ]DU�HQ��ODV�DFWXDFLRQHV�GH�LQVHUFLyQ�ODERUDO
GH�ODV�SHUVRQDV�GHVHPSOHDGDV�



��

• 0HMRUDU�OD�IRUPDFLyQ�D�OR�ODUJR�GH�OD�YLGD��DXPHQWDQGR�ORV�QLYHOHV�HGXFDWLYRV�\�OD�SDUWLFLSDFLyQ�GH�ORV�DGXOWRV�HQ
OD�HGXFDFLyQ�SHUPDQHQWH�

• 0HGLGDV� S~EOLFDV� LQWHQVLYDV� HQ� FUHDFLyQ� GH� HPSOHR� HQ� VHFWRUHV� HVWUDWpJLFRV� \� GLULJLGDV� SUHIHUHQWHPHQWH� D
PXMHUHV�\�MyYHQHV�

• 0HMRUDU�OD�FDOLGDG�GHO�HPSOHR��UHGXFLHQGR�OD�WHPSRUDOLGDG�\�OD�URWDFLyQ�\�JDUDQWL]DQGR�OD�VHJXULGDG�\�OD�VDOXG�HQ
HO�WUDEDMR�

• 0HMRUDU�OD�SURWHFFLyQ�VRFLDO�FRPR�PHFDQLVPR�GH�FRKHVLyQ�VRFLDO�

• 3URPRFLyQ�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV�\�GH�ORV�FROHFWLYRV�PiV�GHVIDYRUHFLGRV�

• 0RGHUQL]DU� ORV� 6HUYLFLRV� 3~EOLFRV� GH� (PSOHR�� PHMRUDQGR� OD� FRRUGLQDFLyQ� HQWUH� VXV� QLYHOHV� GH� DFWXDFLyQ� \
SRWHQFLDQGR�OD�GLPHQVLyQ�ORFDO�

• $GHPiV�GH�HVWDV�SULRULGDGHV��HO�31$(�GH������GHEH�UHVSRQGHU�DO�HQIRTXH�KRUL]RQWDO�GH�ODV�DFWXDOHV�GLUHFWULFHV�
HQ�FRQFUHWR��PD\RU�LQWHJUDFLyQ�GHO�FRQMXQWR�GH�DFWXDFLRQHV��FRQFUHFLyQ�GH�REMHWLYRV�FXDQWLILFDGRV��SRWHQFLDO�GH
HPSOHR� GHO� VHFWRU� VHUYLFLRV�� GLIHUHQFLDV� UHJLRQDOHV�� WUDQVYHUVDOLGDG� GH� ODV� PHGLGDV� GH� LJXDOGDG� GH
RSRUWXQLGDGHV�\�SDUWLFLSDFLyQ�GH�ORV�DJHQWHV�VRFLDOHV�HQ�WRGR�HO�SURFHVR�GHO�31$(�

',5(&75,=� ����02'(51,=$5�/$�25*$1,=$&,Ð1�'(/�75$%$-2��2%67É&8/26��18(926�7,326�'(
&2175$726��6$/8'�<�6(*85,'$'

0RGHUQL]DU�OD�RUJDQL]DFLyQ�GHO�WUDEDMR�HV�XQD�GH�ODV�FODYHV�SDUD�FRQVHJXLU�XQ�WUDEDMR�GH�FDOLGDG��TXH�QR�VyOR�VHD
PiV�HILFLHQWH�\�SURGXFWLYR�VLQR��DO�WLHPSR��PiV�VDQR�\�PiV�VHJXUR��/DV�DFFLRQHV�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR
WLHQHQ��SRU�WDQWR���HQ�QXHVWUR�SDtV��XQ��SDSHO��SULRULWDULR�HQ�HO�FRQWH[WR�JHQHUDO�GHO�(PSOHR�

(Q� (VSDxD�� HO� GLVHxR� FRQVWLWXFLRQDO� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� HVWDEOHFH� OD� SDUWLFLSDFLyQ� WDQWR� GH� OD
$GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� �EiVLFDPHQWH� D� WUDYpV� GHO� iUHD� GH� (PSOHR��� FRPR� GH� ODV� &RPXQLGDGHV
$XWyQRPDV��WDPELpQ�EiVLFDPHQWH�D�WUDYpV�GH�VXV�FRUUHVSRQGLHQWHV�$XWRULGDGHV�/DERUDOHV���VLQ�PHQRVFDER�GH�ODV
FRPSHWHQFLDV�GH�RWURV�GHSDUWDPHQWRV��HQ�SDUWLFXODU�ORV�GH�6DQLGDG�H�,QGXVWULD�

$O�(VWDGR�OH�FRUUHVSRQGH��HQ�H[FOXVLYD��OD�FRPSHWHQFLD�OHJLVODWLYD��DVt�FRPR�OD�RULHQWDFLyQ��SURPRFLyQ�\�DSR\R�D�OD
SUHYHQFLyQ�FRQ�FDUiFWHU�JHQHUDO��\�OD�FRQH[LyQ�\�FRRUGLQDFLyQ�GH�DFFLRQHV��WDQWR�HQ�HO�iPELWR�LQWHUQR�FRPR�HQ�HO�GH
OD�8QLyQ�(XURSHD��$�ODV�&RPXQLGDGHV�$XWyQRPDV��SRU�VX�SDUWH��OHV�FRPSHWH�OD�HMHFXFLyQ�GH�GLFKD�OHJLVODFLyQ�HQ�VXV
iPELWRV�WHUULWRULDOHV�FRUUHVSRQGLHQWHV�

1R� REVWDQWH�� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� QR� DJRWDQ� OD� DFWXDFLyQ� HQ� HO� PXQGR� GH� OD� SUHYHQFLyQ� GH� ULHVJRV
ODERUDOHV�� HQ� HVSHFLDO� D� SDUWLU� GH� OD� /H\� GH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� IDYRUHFLpQGRVH� GHVGH� LQVWDQFLDV
RILFLDOHV� OD�SDUWLFLSDFLyQ�GH� ORV�$JHQWHV�6RFLDOHV�� HQ� WDQWR� TXH�SURWDJRQLVWDV� EiVLFRV�GH� ODV� UHODFLRQHV� ODERUDOHV�
(VWD� SDUWLFLSDFLyQ�� D� VX� YH]�� SXHGH� VHU� GH� FDUiFWHU� IRUPDOPHQWH� LQVWLWXFLRQDO�� R� GH� QDWXUDOH]D� QR� IRUPDOL]DGD�
HQPDUFDGD� HQ�XQ� SURFHVR� SHUPDQHQWH� GH� GLiORJR� VRFLDO� GLULJLGR� D� FRQVHJXLU� HO�PD\RU� FRQVHQVR� SRVLEOH� SDUD� OD
PHMRU�HODERUDFLyQ�\�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�

3DUD�DUWLFXODU� WRGR�HVWH�FRPSOHMR�PDUFR�GH�FRPSHWHQFLDV�\�DFWXDFLRQHV�� OD�SURSLD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV
/DERUDOHV� FRQWHPSOD� OD� ³&RPLVLyQ�1DFLRQDO� GH�6HJXULGDG� \�6DOXG�HQ� HO� 7UDEDMR´�� HQ� WDQWR� TXH� yUJDQR� FROHJLDGR
DVHVRU� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� OD� IRUPXODFLyQ� GH� ODV� SROtWLFDV� GH� SUHYHQFLyQ�� FRPR� yUJDQR� GH
SDUWLFLSDFLyQ� LQVWLWXFLRQDO� HQ� PDWHULD� GH� 6HJXULGDG� H� +LJLHQH� HQ� � HO� 7UDEDMR� \� GH� DSR\R� D� OD� FRRUGLQDFLyQ� GH
DFWXDFLRQHV�HQWUH� ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�FRPSHWHQWHV�� /D� FRPSRVLFLyQ�GH�GLFKD�&RPLVLyQ�HV� ILHO
UHIOHMR� GH� OR� H[SUHVDGR�� HVWDQGR� FRPSXHVWD� SRU� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR�� $GPLQLVWUDFLRQHV
$XWRQyPLFDV��2UJDQL]DFLRQHV�6LQGLFDOHV�\�(PSUHVDULDOHV�PiV�UHSUHVHQWDWLYDV��WRGDV�FRQ�XQ�SHVR�HTXLYDOHQWH�GDGR
VX�FDUiFWHU�SDULWDULR�

([LVWHQ�� DGHPiV�� � RWURV� yUJDQRV� HVSHFtILFRV� GH� FRRUGLQDFLyQ�� HQ� SDUWLFXODU� HQWUH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO
(VWDGR�\�ODV�&RPXQLGDGHV�$XWyQRPDV�D�ILQ�GH�KDFHU�HIHFWLYD�OD�FRODERUDFLyQ�FRQVWLWXFLRQDOPHQWH�H[LJLGD�HQWUH�ODV
GLVWLQWDV� DGPLQLVWUDFLRQHV�� \� HVWDEOHFHU� FULWHULRV� KRPRJpQHRV� SDUD� XQD� DFWXDFLyQ� DUPyQLFD� HQ� HO� FRQMXQWR� GHO
WHUULWRULR�QDFLRQDO�



��

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV��������\�����

6HJXULGDG�\�VDOXG�HQ�HO�WUDEDMR

(Q�HO�DxR������VH�GHVDUUROOy�XQD�DPSOLD�VHULH�GH�PHGLGDV�RULHQWDGDV�D�PHMRUDU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG
SDUD�ORV�WUDEDMDGRUHV��GHVWDFDQGR�

• (MHFXFLyQ� GH� ODV� DFFLRQHV� FRQWHPSODGDV� HQ� ODV� GLVWLQWDV� iUHDV� GH� DFWXDFLyQ� GHO� 3ODQ� GH� $FFLyQ� VREUH� OD
6LQLHVWUDOLGDG�/DERUDO�SURPRYLGR�SRU�OD�&RPLVLyQ�1DFLRQDO�GH�6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR�

• (ODERUDFLyQ� \� HMHFXFLyQ� GH� XQ� SODQ� HVSHFtILFR� GH� DFWXDFLyQ�� FRQ� DFFLRQHV� GH� LQIRUPDFLyQ�� DVHVRUDPLHQWR� \
FRQWURO�� VREUH� ODV� HPSUHVDV� GH� PD\RU� VLQLHVWUDOLGDG� �������� HPSUHVDV� TXH� DFXPXODQ� FDVL� HO� ���� GH� OD
VLQLHVWUDOLGDG� WRWDO� \� UHSUHVHQWDQ�HO� ���GH� QXHVWUR� WHMLGR� HPSUHVDULDO��� HMHFXWDGR�GH� IRUPD� FRRUGLQDGD� SRU� OD
$GPLQLVWUDFLyQ�*HQHUDO�GHO�HVWDGR�\�ODV�&RPXQLGDGHV�$XWyQRPDV�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�$JHQWHV�6RFLDOHV�

• 3XHVWD� HQ�PDUFKD� GH� OD� )XQGDFLyQ� SDUD� OD� 3UHYHQFLyQ� GH�5LHVJRV� /DERUDOHV�� SUHYLVWD� HQ� OD� /H\� GHO�PLVPR
QRPEUH� \� HODERUDFLyQ� GH� XQ� SULPHU� SURJUDPD� SDUD� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� LQIRUPDFLyQ�� IRUPDFLyQ�
DVHVRUDPLHQWR�\�DVLVWHQFLD�WpFQLFD�D�3<0(6�

• $SUREDFLyQ�GH�XQ�SODQ�HVWUDWpJLFR�GH�DFWXDFLyQ�SDUD�HO�,QVWLWXWR�1DFLRQDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�
RUJDQLVPR�FLHQWtILFR�WpFQLFR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��TXH�SHUPLWD�DGDSWDU� OD�DFWLYLGDG�GH�HVWH
RUJDQLVPR�DO�QXHYR�PDUFR�GH�DFWXDFLyQ�SUHYHQWLYD�

0HGLGDV�SURSXHVWDV�SDUD�����
/D�UHIRUPD�ODERUDO�FRQWHPSOD�DFWXDFLRQHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��UHJXOiQGRVH�OD�JDUDQWtD�GH
XQD�PD\RU�LQIRUPDFLyQ�D�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�WUDEDMDGRUHV�HQ�ORV�FDVRV�GH�VXEFRQWUDWDFLyQ�GH�REUDV�\
VHUYLFLRV��TXH�LQFOX\H�WDPELpQ�JDUDQWL]DU� ODV�PHGLGDV�SUHYLVWDV�SDUD�OD�FRRUGLQDFLyQ�GH�DFWLYLGDGHV�GHVGH�HO�SXQWR
GH�YLVWD�GH�OD�SUHYHQFLyQ�GH�ULHVJRV�

D�� 6HJXULGDG�\�VDOXG�HQ�HO�WUDEDMR
/D�IXHUWH�SUHRFXSDFLyQ�SRU�OD�PHMRUD�GH�ODV�&RQGLFLRQHV�GH�6HJXULGDG�\�6DOXG�HQ�HO�WUDEDMR�\�SRU�OD�UHGXFFLyQ�GH�OD
VLQLHVWUDOLGDG�ODERUDO�VH�SODVPDQ�HQ�XQD�VHULH�GH�SUHYLVLRQHV�SDUD�������HQWUH�ODV�TXH�GHVWDFDQ�

• ,QLFLR�HIHFWLYR�GH�OD�0HVD�GH�'LiORJR�6RFLDO�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��FRQ�HO�ILQ�GH�DQDOL]DU
HO�HVWDGR�GH�VLWXDFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�HQ�QXHVWUR�SDtV��MXQWR�FRQ�ORV�$JHQWHV�6RFLDOHV��\�SURPRYHU
DFFLRQHV�GLULJLGDV�D�VX�PHMRUD�

• 3UHVHQWDFLyQ�GH�XQ�LQIRUPH�JHQHUDO�VREUH�³5LHVJRV�/DERUDOHV�\�VX�3UHYHQFLyQ´��TXH�VHUYLUi�GH�EDVH�SDUD� ORV
WUDEDMRV�D�HIHFWXDU�HQ�HO�PDUFR�GHO�'LiORJR�6RFLDO�

• &RQWLQXDFLyQ�GHO�3ODQ�(VSHFtILFR�GH�$FWXDFLyQ�VREUH�ODV�HPSUHVDV�GH�PD\RU�VLQLHVWUDOLGDG��FRRUGLQDGR�SRU�HO
0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV�6RFLDOHV� \� FRQ� OD� SDUWLFLSDFLyQ� GH� WRGDV� ODV� &RPXQLGDGHV� $XWyQRPDV� \� ORV
$JHQWHV�6RFLDOHV�

• (ODERUDFLyQ�\�GHVDUUROOR�GHO�3ODQ�0DUFR������SDUD�RULHQWDU�OD�DFWXDFLyQ�SUHYHQWLYD�GH�ODV�0XWXDV�GH�$FFLGHQWHV
GH�7UDEDMR�\�(QIHUPHGDGHV�3URIHVLRQDOHV�HQ�ODV�3<0(6��FRQ�FDUJR�D�FXRWDV�

E��5HRUJDQL]DFLyQ�\�PRGHUQL]DFLyQ

$OJXQDV�&RPXQLGDGHV�$XWyQRPDV�FRQFHGHQ�VXEYHQFLRQHV�DO�HPSOHR�FUHDGR�SRU�OD�DSOLFDFLyQ�GH�XQD�UHRUJDQL]DFLyQ
R�GLVPLQXFLyQ�GHO�WLHPSR�GH�WUDEDMR��$QGDOXFtD��$UDJyQ��$VWXULDV��&DVWLOOD�\�/HyQ�\�&RPXQLGDG�9DOHQFLDQD��
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(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV���\���

(O����GH�GLFLHPEUH�GHO�DxR������VH�ILUPDURQ��ORV�QXHYRV��$FXHUGRV�HQWUH�ORV�,QWHUORFXWRUHV�6RFLDOHV�\�HO�*RELHUQR
FRQ�XQD�YLJHQFLD�GH�FXDWUR�DxRV�
/DV�DFFLRQHV�HVSHFtILFDV�TXH�VH�GHVDUUROODURQ�HQ�HO�PDUFR�GHO�31$(�GH������VH�UHFRJHQ�HQ�HO�FXDGUR�DGMXQWR�
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0HGLGDV�3URSXHVWDV�SDUD�HO�����
• 3XHVWD�HQ�PDUFKD�GH�ORV�$FXHUGRV�GH�)RUPDFLyQ�FRQWLQXD�ILUPDGRV�HQ�'LFLHPEUH�GHO�DxR�������6XV�SULQFLSLRV

HVHQFLDOHV�VRQ���OD�XQLYHUVDOL]DFLyQ�GH�ODV�D\XGDV�GH�IRUPDFLyQ�D�WRGR�WLSR�GH�HPSUHVD��LQFOX\HQGR�FRRSHUDWLYDV
\�HPSUHVDV�GH�HFRQRPtD�VRFLDO���OD�SRVLELOLGDG�GH�SDUWLFLSDFLyQ�HQ�DFFLRQHV�GH�IRUPDFLyQ�FRQWLQXD�GH�WRGRV�ORV
FROHFWLYRV�GH�WUDEDMDGRUHV�RFXSDGRV�SRU�FXHQWD�DMHQD�R�WUDEDMDGRUHV�DXWyQRPRV��OD�JDUDQWtD�GH�OD�DGHFXDFLyQ
GH�OD�IRUPDFLyQ�UHFLELGD�SRU�HO�WUDEDMDGRU�D�ODV�QHFHVLGDGHV�GH�ODV�HPSUHVDV��R�GHO�VHFWRU�DO�TXH�SHUWHQHFHQ�R�OD
IRUPDFLyQ� HQ� FRPSHWHQFLDV� WUDQVYHUVDOHV�� OD� YLQFXODFLyQ� GH� ORV� DFXHUGRV� D� OD� HVWUDWHJLD� GH� IRUPDFLyQ
SHUPDQHQWH�HVWDEOHFLGD�HQ� � OD�(VWUDWHJLD�(XURSHD�GH�(PSOHR�� OD�HVSHFLDO�FRQVLGHUDFLyQ�TXH�GHEH�GDUVH�D� OD
IRUPDFLyQ� GH�PXMHUHV�� WUDEDMDGRUHV� QR� FXDOLILFDGRV� \� WUDEDMDGRUHV�PD\RUHV� GH� ��� DxRV� \� D� OD� IRUPDFLyQ� HQ
QXHYDV�WHFQRORJtDV��,JXDOPHQWH�FRQWHPSOD�OD�QHFHVLGDG�GH�IDFLOLWDU�SHUPLVRV�LQGLYLGXDOHV�GH�IRUPDFLyQ�SDUD�TXH
ORV�WUDEDMDGRUHV�SXHGDQ�FXUVDU�HVWXGLRV�FRPSOHPHQWDULRV�\�SRU�~OWLPR�DFFLRQHV�GH�SURVSHFFLyQ�GH�QHFHVLGDGHV
GH� IRUPDFLyQ� \� PHGLGDV� FRPSOHPHQWDULDV� LQQRYDGRUDV� GH� IRUPDFLyQ� SURIHVLRQDO�� $� SDUWLU� GHO� DxR� ������ OD
JHVWLyQ�OD�IRUPDFLyQ�FRQWLQXD�VH�UHDOL]DUi�SRU�XQD�)XQGDFLyQ�LQWHJUDGD�SRU�XQ�Q~PHUR�GH�PLHPEURV�LJXDO�GH�ORV
,QWHUORFXWRUHV�6RFLDOHV�\�GH�OD�$GPLQLVWUDFLyQ�/DERUDO��$�OD�IRUPDFLyQ�FRQWLQXD�VH�GHVWLQDUiQ���������PLOORQHV
GH�SHVHWDV��EHQHILFLiQGRVH�����������SHUVRQDV��FRQ�XQ�LQFUHPHQWR�GH�JDVWR�SHU�FiSLWD�SRU�RFXSDGR�GH������

(O�PRGHOR�GH�IRUPDFLyQ�FRQWLQXD�HVSDxRO�VH�DVLHQWD�DVt�VREUH�HO�GLiORJR�VRFLDO�HQ�XQD�GREOH�YHUWLHQWH��3ULPHUR�
$FXHUGR� SROtWLFR� VREUH� HO� GLVHxR� \� JHVWLyQ� GH� OD� IRUPDFLyQ�SURIHVLRQDO� HQWUH� HO�*RELHUQR� \� ORV� ,QWHUORFXWRUHV
6RFLDOHV��6HJXQGR��$FXHUGR�DXWyQRPR�HQWUH�HPSUHVDULRV�\�WUDEDMDGRUHV��TXH�GHVFHQWUDOL]DGDPHQWH�GHWHUPLQDQ
ODV� SULRULGDGHV� GH� IRUPDFLyQ� TXH� H[LVWHQ� HQ� ODV� HPSUHVDV� GHO� VHFWRU� D� WUDYpV� GH� &RPLVLRQHV� 3DULWDULDV
6HFWRULDOHV��VXUJLGDV�GH�OD�SURSLD�QHJRFLDFLyQ�FROHFWLYD�

• (Q� HO�PLVPR� FRQWH[WR� GH� FRQVXOWD� \� SDUWLFLSDFLyQ� GH� ORV� LQWHUORFXWRUHV� VRFLDOHV�� OD� QXHYD� /H\� GH� )RUPDFLyQ
3URIHVLRQDO� D� OD� TXH� VH� KD� KHFKR� UHIHUHQFLD� HQ� DSDUWDGRV� DQWHULRUHV�� ILMDUi� ODV� OtQHDV� HVWUDWpJLFDV� GH� OD
IRUPDFLyQ�SHUPDQHQWH�D�OR�ODUJR�GH�WRGD�OD�YLGD��\�HQ�FRQVHFXHQFLD�OD�DGDSWDFLyQ�GH�OD�PLVPD�D�ODV�HPSUHVDV�

&XDGUR� ���� 35(6838(672� (67,0$'2� 3$5$� (/� $f2� ����� <� 1�� '(� $/80126� %(1(),&,$5,26� (1� (/
352*5$0$�'(�)250$&,Ð1�352)(6,21$/�&217,18$

$/80126
35(6838(672�(67,0$'2
�������PLOORQHV�SHVHWDV�

35(6838(672
(67,0$'2

�������HQ�HXURV�

)RUPDFLyQ�&RQWLQXD ��������� ������� �����



��
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5HFRPHQGDFLyQ�GHO��&RQVHMR�Q���

/D�UHIRUPD�ODERUDO�UHFLHQWHPHQWH�DSUREDGD�WLHQH��HQWUH�VXV�REMHWLYRV��KDFHU�HIHFWLYD�OD�LQWHJUDFLyQ�GH�ODV�PXMHUHV�HQ
HO�PHUFDGR�ODERUDO�HQ�WpUPLQRV�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��LQFHQWLYDQGR�OD�WRWDOLGDG�GH�ORV�FRQWUDWRV�LQGHILQLGRV
FHOHEUDGRV�FRQ�PXMHUHV�

(O�5HDO�'HFUHWR�/H\��������HVWDEOHFH�ODV�VLJXLHQWHV�ERQLILFDFLRQHV�GH�OD�FXRWD�HPSUHVDULDO�D�OD�6HJXULGDG�6RFLDO�SRU
FRQWLQJHQFLDV�FRPXQHV�HQ�OD�FRQWUDWDFLyQ�LQGHILQLGD��D�WLHPSR�FRPSOHWR�R�SDUFLDO��UHDOL]DGD�FRQ�PXMHUHV�

• 0XMHUHV�GHVHPSOHDGDV�GH����D����DxRV������GXUDQWH�ORV�GRV�SULPHURV�DxRV�GH�YLJHQFLD�GHO�FRQWUDWR

• 0XMHUHV�GHVHPSOHDGDV�FRQWUDWDGDV�HQ�SURIHVLRQHV�X�RFXSDFLRQHV�FRQ�PHQRU�tQGLFH�GH�HPSOHR�IHPHQLQR�����
GXUDQWH�HO�SULPHU�DxR�\�����GXUDQWH�HO�VHJXQGR�DxR�GH�YLJHQFLD�GHO�FRQWUDWR��VLHPSUH�TXH�OOHYHQ�UHJLVWUDGDV�DO
PHQRV���PHVHV�HQ�OD�RILFLQD�GH�HPSOHR�R�VHDQ�PD\RUHV�GH����DxRV��(Q�HO�UHVWR�GH�ORV�FDVRV��OD�ERQLILFDFLyQ
VHUi�GHO�����GXUDQWH�ORV�GRV�SULPHURV�DxRV�GH�YLJHQFLD�GHO�FRQWUDWR�

• 0XMHUHV�GHVHPSOHDGDV�HQ�3/'�TXH�VHDQ�FRQWUDWDGDV�HQ�ORV����PHVHV�VLJXLHQWHV�D�OD�IHFKD�GH�DOXPEUDPLHQWR�
�����GXUDQWH�HO�SULPHU�DxR�GH�YLJHQFLD�GHO�FRQWUDWR

• (Q�WRGDV�ODV�FRQWUDWDFLRQHV�LQGHILQLGDV�D�WLHPSR�FRPSOHWR�TXH�VH�UHDOLFHQ�FRQ�PXMHUHV�GHVHPSOHDGDV�LQVFULWDV
DO�PHQRV���PHVHV�HQ�OD�RILFLQD�GH�HPSOHR��R�PD\RUHV�GH����DxRV��R�SHUFHSWRUDV�GH�OD�SUHVWDFLyQ�R�VXEVLGLR�SRU
GHVHPSOHR��R�ELHQ�SHUFHSWRUDV�GH�OD�UHQWD�DFWLYD�GH�LQVHUFLyQ��ODV�ERQLILFDFLRQHV�GH�FXRWDV�FRQWHPSODGDV�SDUD
HVWRV�FROHFWLYRV�VH�LQFUHPHQWDQ�HQ�GLH]�SXQWRV�

• (Q�HO�FDVR�GH�TXH�OD�FRQWUDWDFLyQ�VH�HIHFWXp�SRU�XQ�WUDEDMDGRU�DXWyQRPR��HO�LQFUHPHQWR�GH�ODV�ERQLILFDFLRQHV
FRQWHPSODGDV�VHUi�GH�TXLQFH�SXQWRV�FXDQGR�HO�FRQWUDWR�VH�FHOHEUH�FRQ�PXMHUHV�

• (Q� ORV�FRQWUDWRV�GH� LQWHULQLGDG�SDUD�VXVWLWXLU�D� WUDEDMDGRUDV�GXUDQWH�HO�GHVFDQVR�SRU�PDWHUQLGDG��DGRSFLyQ�R
DFRJLPLHQWR�� VH� OHV�DSOLFD� XQD�ERQLILFDFLyQ�GHO� �����GH� OD� WRWDOLGDG�GH� OD� FXRWD� HPSUHVDULDO� D� OD� 6HJXULGDG
6RFLDO��LQFOXLGDV�OD�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDG�SURIHVLRQDO�\�ODV�FXRWDV�GH�UHFDXGDFLyQ�FRQMXQWD�

$GHPiV��VH�YDQ�D�LQWHQVLILFDU�ODV�DFWXDFLRQHV�GH�ORV�PHFDQLVPRV�H[LVWHQWHV�SDUD�ORJUDU�OD�LQWHJUDFLyQ�UHIRU]iQGRORV
FRQ�HO� UHFLpQ� FUHDGR�2EVHUYDWRULR� GH� OD� ,JXDOGDG�GH�2SRUWXQLGDGHV� HQWUH�0XMHUHV� \�+RPEUHV�� GHO� ,QVWLWXWR� GH� OD
0XMHU��GH�ORV�2UJDQLVPRV�GH�,JXDOGDG�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�\�GH�OD�&RQIHUHQFLD�6HFWRULDO�SDUD�OD�0XMHU�
FRQ� HO� ILQ� GH� FRRUGLQDU� ODV� SROtWLFDV� GH� LJXDOGDG� GH� RSRUWXQLGDGHV� SDUD� DOFDQ]DU� ORV� QLYHOHV� PHGLRV� GH� HPSOHR
IHPHQLQR�GH�OD�8QLyQ�(XURSHD�

$VLPLVPR�� VH� UHIXHU]DQ� ORV� VLVWHPDV�GH� FRQVXOWD� FRQ� OD� SDUWLFLSDFLyQ�GHO� ,QVWLWXWR� GH� OD�0XMHU� HQ� ORV�&RPLWpV� GH
6HJXLPLHQWR� GH� ORV� )RQGRV� (VWUXFWXUDOHV�� JDUDQWL]DQGR� OD� DSOLFDFLyQ� FRUUHFWD� GHO� SULQFLSLR� GH� LJXDOGDG� GH
RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV�HQ� WRGDV� ODV� LQWHUYHQFLRQHV�FRILQDQFLDGDV�HQ� ORV�0DUFRV�&RPXQLWDULRV�GH
$SR\R�

/D� ILQDOLGDG�GH� ODV�DFWXDFLRQHV�FRQWHPSODGDV�HQ�HVWH�3LODU�HV�JDUDQWL]DU� OD� LQWHJUDFLyQ�HIHFWLYD�GH� OD�PXMHU�HQ�HO
PHUFDGR�GH�WUDEDMR�DSUR[LPiQGRVH�D�ORV�QLYHOHV�PHGLRV�GH�DFWLYLGDG�\�HPSOHR�GH�OD�8QLyQ�(XURSHD��GH�DFXHUGR�FRQ
HO� SULQFLSLR� GH� KRUL]RQWDOLGDG� GH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� HQWUH� KRPEUHV� \� PXMHUHV�� LQWHQVLILFDQGR� ORV
PHFDQLVPRV�H[LVWHQWHV�SDUD�DVHJXUDU�HVWH�SULQFLSLR��$GHPiV�GH�GDU�FRQWLQXLGDG�D�ODV�PHGLGDV�FRQWHPSODGDV�HQ�ORV
SODQHV�DQWHULRUHV��VH�YDQ�D�LQWHQVLILFDU��HQ�HO�PDUFR�GHO�2EVHUYDWRULR�GH�OD�,JXDOGDG�GH�2SRUWXQLGDGHV�HQWUH�0XMHUHV
\� +RPEUHV�� ODV� DFWXDFLRQHV� SDUD� FRPEDWLU� OD� VHJUHJDFLyQ� SRU� JpQHUR�� HO� DFFHVR� GH� ODV� PXMHUHV� D� OD� IRUPDFLyQ
SHUPDQHQWH�\�HQ�QXHYDV�WHFQRORJtDV��DVt�FRPR�OD�VHQVLELOL]DFLyQ�SDUD�OD�FRQFLOLDFLyQ�GH�OD�YLGD�IDPLOLDU�\�SURIHVLRQDO�

(Q�HO�DxR�������HO�REMHWLYR�JHQHUDO� IXH�FRQVHJXLU� OD�KRUL]RQWDOLGDG�GH� OD�SROtWLFD�GH� LJXDOGDG�GH�RSRUWXQLGDGHV�HQ
WRGR�HO�3ODQ�GH�$FFLyQ��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�OD�FRQFLOLDFLyQ�GH�OD�YLGD�IDPLOLDU�\�ODERUDO�\�D�OD�IRUPDFLyQ�HQ
HO� SXHVWR� GH� WUDEDMR� GH� SHUVRQDV� TXH� VH� UHLQFRUSRUDQ� D� OD� YLGD� ODERUDO�� /RV� SURJUHVRV� REWHQLGRV� KDQ� VLGR
VLJQLILFDWLYRV�� HOHYiQGRVH� OD� SDUWLFLSDFLyQ� GH� OD� PXMHU� HQ� ODV� GLYHUVDV� PHGLGDV� GH� LQVHUFLyQ� GHVDUUROODGDV� FRQ
GHVHPSOHDGRV�HQ�HO�DxR������DO�������HQ�ODV�DFFLRQHV�GH�IRUPDFLyQ��DO�������HQ�ODV�GH�HPSOHR�\�DO�������HQ�ODV
DFFLRQHV�GH�RULHQWDFLyQ��UHSUHVHQWDQGR�HO��������GH�ORV�FRQWUDWRV�HVWDEOHV�UHDOL]DGRV�HQ�HO�PDUFR�GHO�3URJUDPD�GH
)RPHQWR�GHO�(PSOHR��(O�LPSRUWH�WRWDO�LQYHUWLGR�SRU�HO�,QVWLWXWR�GH�OD�0XMHU�HQ�ODV�DFWXDFLRQHV�GHO�3LODU�,9�HQ�HO�DxR
�����DVFHQGLy�D���������PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��
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(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

/D�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�ODV�PHGLGDV�DFWLYDV�GH�HPSOHR�UHFRJLGDV�HQ�ORV�WUHV�SLODUHV�GHO�3ODQ�GHO�DxR������KD
HVWDGR�HQ�FRQVRQDQFLD�FRQ�HO�SHVR�TXH�WLHQHQ�HQ�HO�GHVHPSOHR�DOFDQ]DQGR�HO��������'H�DFXHUGR�FRQ�HO�SODQ�GH
GLIXVLyQ�HQWUH�ODV�HPSUHVDV�GH�ODV�D\XGDV�S~EOLFDV�D�IDYRU�GH�ODV�PXMHUHV��OD�SDUWLFLSDFLyQ�GH�OD�PXMHU�HQ�HO�FRQMXQWR
GH�OD�FRQWUDWDFLyQ�UHJLVWUDGD�HQ�HO�,1(0�HQ�HO�DxR������VH�KD�HOHYDGR�DO��������

$�OR�ODUJR�GH�OD�HMHFXFLyQ�GHO�3ODQ�GH�DFFLyQ�HQ�HO�DxR��������KDQ�UHDOL]DGR�DFFLRQHV�GH�LQVHUFLyQ�ODERUDO��������
PXMHUHV��OR�TXH�UHSUHVHQWD�HO��������GHO�WRWDO�GH�SDUWLFLSDQWHV�

&XDGUR������'HVHPSOHDGDV�TXH�KDQ�SDUWLFLSDGR�HQ�DFFLRQHV��VHJ~Q�VX�GXUDFLyQ�HQ�GHVHPSOHR
'H�FRUWD�GXUDFLyQ

-yYHQHV $GXOWDV
0D\RU�GXUDFLyQ 7RWDO

������� ������� ������� �������

$OJXQDV�GH�HVWDV�GHVHPSOHDGDV�KDQ�SDUWLFLSDGR�HQ�YDULDV�DFFLRQHV������DFFLRQHV�GH�SURPHGLR��GH�PDQHUD�TXH�HO
Q~PHUR�WRWDO�GH�DFFLRQHV�GH�LQVHUFLyQ�HQ�ODV�TXH�KDQ�SDUWLFLSDGR�PXMHUHV�KD�VLGR�GH����������GLVWULEXLGDV�FRPR�VH
LQGLFD�HQ�HO�FXDGUR�DGMXQWR�

&XDGUR������$FFLRQHV�GH�,QVHUFLyQ
�����DxRV�\
PHQRV�GH��
PHVHV

!�GH����DxRV
\�PHQRV�GH
���PHVHV

3DUDGDV�GH
ODUJD

GXUDFLyQ

7RWDO�DFFLRQHV
FRQ�PXMHUHV

��DFFLRQHV
FRQ�PXMHUHV
VREUH�WRWDO

)RUPDFLyQ ������ ������� ����� ������� ����
(PSOHR ������ ������� ������ ������� ����
2ULHQWDFLyQ�SURIHVLRQDO ������ ������� ������� ������� �����
727$/�31$(������ ������� ������� ������� ������� ����

2WUDV�DFWXDFLRQHV�

(Q�HO�DxR�������HO�Q~PHUR�WRWDO�GH�FRQWUDWRV�GH�LQWHULQLGDG�HQ�VXVWLWXFLyQ�GH�PDWHUQLGDG�HV�GH���������GH�ORV�TXH�HO
�����FRUUHVSRQGHQ�D�PXMHUHV�

• $FFLRQHV�GH�SROtWLFDV�DFWLYDV��VH�KD�PDQWHQLGR�XQD�GLVWULEXFLyQ�SURSRUFLRQDO��SRU�JpQHUR��HQ� IXQFLyQ�GHO�SHVR
UHVSHFWLYR�HQ�HO�GHVHPSOHR�

• 'HVDUUROOR� GHO� 3ODQ� GH� GLIXVLyQ� GH� ODV� D\XGDV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� D� ODV� HPSUHVDV� SDUD� OD
LQWHJUDFLyQ�ODERUDO�GH�OD�PXMHU�\��HQ�HVSHFLDO��SDUD�VX�FRQWUDWDFLyQ�

• 0HMRUD� SHUPDQHQWH� GH� ODV� HVWDGtVWLFDV� VREUH� HO� WUDEDMR� GH� OD� PXMHU� SDUD� OD� LGHQWLILFDFLyQ� GH� DFFLRQHV� GH
LQVHUFLyQ�GH�GHPDQGDQWHV�GH�HPSOHR�

• 0DQWHQLPLHQWR�GHO�SURJUDPD�GH�IRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD��SRU�HO�TXH�VH�LQFUHPHQWDQ�HQ���SXQWRV�ODV
ERQLILFDFLRQHV�GH�FXRWDV�FXDQGR�OD�FRQWUDWDGD�HV�PXMHU�

• $PSOLDFLyQ� GHO� SURJUDPD�� \D� H[LVWHQWH�� GH� H[HQFLyQ� GH� ODV� FRWL]DFLRQHV� SDUD� ORV� FRQWUDWRV� GH� LQWHULQLGDG
GHVWLQDGRV�D�VXVWLWXLU�D�WUDEDMDGRUHV�GH�EDMD�SRU�PDWHUQLGDG���SDWHUQLGDG�

0HGLGDV�SURSXHVWDV�SDUD�����

3XHVWD� HQ� PDUFKD� GHO� 2EVHUYDWRULR� GH� OD� ,JXDOGDG� GH� 2SRUWXQLGDGHV� HQWUH� 0XMHUHV� \� +RPEUHV� FRPR� yUJDQR
SHUPDQHQWH�GH�UHFRJLGD�\�DQiOLVLV�GH�OD�LQIRUPDFLyQ�SDUD�OD�HODERUDFLyQ�GH�LQGLFDGRUHV�TXH�HYDO~HQ�HO�LPSDFWR�HQ�OD
VRFLHGDG� GH� ODV� SROtWLFDV� UHODWLYDV� D� ODV� PXMHUHV�� (O� 2EVHUYDWRULR� VXSRQH� HO� UHIXHU]R� GH� ORV� PHFDQLVPRV� TXH
DVHJXUDQ� OD�FRUUHFWD�DSOLFDFLyQ�GHO�SULQFLSLR�GH� LJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV�HQ� WRGDV� ODV



��

PHGLGDV�FRQWHPSODGDV�HQ�HO�3ODQ��GH� IRUPD�TXH� OD�SDUWLFLSDFLyQ�GH� OD�PXMHU�HQ� ODV�DFWXDFLRQHV�GH� LQVHUFLyQ�VHD
SURSRUFLRQDO�UHVSHFWR�D�VX�SHVR�HQ�OD�SREODFLyQ�GHVHPSOHDGD�

',5(&75,=�����&20%$7,5�/$�',6&5,0,1$&,Ð1�(175(�+20%5(6�<�08-(5(6

(YDOXDFLyQ�������$QWHULRU�'LUHFWUL]����

• /D�FRQVLGHUDFLyQ�GH�OD�PXMHU�FRPR�JUXSR�SULRULWDULR�GH�DFWXDFLyQ�HQ�HO�3URJUDPD�GH�)RPHQWR�GHO�(PSOHR������
SULPDQGR�VX�FRQWUDWDFLyQ�HVWDEOH�UHVSHFWR�GH�ORV�YDURQHV�KD�RIUHFLGR�ORV�VLJXLHQWHV�UHVXOWDGRV�

&XDGUR������&2175$7$&,21�(67$%/(��352*5$0$�'(�)20(172�'(/�(03/(2��$f2�����
��GH����DxRV !�GH����DxRV 3/' 0XMHUHV

6XEUHSUHVHQW�
727$/

9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 0XMHUHV��� 9DURQHV 0XMHUHV
������� �������

��������
������ ������

��������
������ �����

��������
�����
������

������� �������
��������

��� (QWUH�SDUpQWHVLV��SRUFHQWDMH�TXH�UHSUHVHQWDQ�ORV�FRQWUDWRV�FRQ�PXMHUHV�VREUH�HO�WRWDO�GH�FRQWUDWRV�GHO�FROHFWLYR�GH�TXH�VH�WUDWD�

(VWDV�FLIUDV�YLHQHQ�D�FRQILUPDU� OD�FUHFLHQWH�SDUWLFLSDFLyQ�GH� OD�PXMHU�HQ� OD�FRQWUDWDFLyQ� LQGHILQLGD��D� WUDYpV�GH� ORV
SURJUDPDV�GH�IRPHQWR�GHO�HPSOHR�SXHVWRV�HQ�SUiFWLFD�FDGD�DxR�

&XDGUR������&2175$7$&,21�(67$%/(��352*5$0$6�'(�)20(172�'(/�(03/(2��$f2������\�����

��GH����DxRV !�GH����DxRV 3/'
0XMHUHV

6XEUHSUHV� 727$/
9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 0XMHUHV��� 9DURQHV 0XMHUHV
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����(QWUH�SDUpQWHVLV��SRUFHQWDMH�TXH�UHSUHVHQWDQ�ORV�FRQWUDWRV�FRQ�PXMHUHV�VREUH�HO�WRWDO�GH�FRQWUDWRV�GHO�FROHFWLYR�GH�TXH�VH� WUDWD�

• 6H�ERQLILFD��SRU�SULPHUD�YH]�FRQ�LQGHSHQGHQFLD�GH�VX�WLHPSR�GH�SHUPDQHQFLD�HQ�HO�GHVHPSOHR��OD�FRQWUDWDFLyQ
HVWDEOH�GH�PXMHUHV�HQ�ODV�RFXSDFLRQHV�FRQ�PHQRU�tQGLFH�GH�HPSOHR�IHPHQLQR��$O�DPSDUR�GH�OD�/H\���������GH
���GH�GLFLHPEUH��HQ�HO�DxR������VH�KDQ�UHDOL]DGR�������FRQWUDWRV�GH�HVWD�FDWHJRUtD��IUHQWH�D�ORV�����FRQWUDWRV
GH�������DxR�HQ�HO�TXH�VH�UHTXHUtD�XQD�SHUPDQHQFLD�HQ�HO�GHVHPSOHR�GH����PHVHV�R�VXSHULRU�

• 3UHVXSXHVWR� GH� ���� PLOORQHV� GH� SHVHWDV� SDUD� SURPRYHU� HO� HPSUHVDULDGR� IHPHQLQR�� D� WUDYpV� GH� D\XGDV
ILQDQFLHUDV��DVHVRUDPLHQWR�\� IRUPDFLyQ��SDUD� LPSXOVDU� OD� IRUPDFLyQ�GH� ODV�PXMHUHV�HQ� ODV�QXHYDV� WHFQRORJtDV�
SDUD�OD�IRUPDFLyQ�\�RULHQWDFLyQ�HQ�LJXDOGDG�GH�RSRUWXQLGDGHV��SDUD�FRPEDWLU�OD�VHJUHJDFLyQ�\�SDUD�DFWLYLGDGHV
LQQRYDGRUDV�\�GH�GLYHUVLILFDFLyQ�SURIHVLRQDO��&REHUWXUD�QRUPDWLYD��2UGHQ�GH����GH�MXQLR�GH������SRU�OD�TXH�VH
HVWDEOHFHQ�ODV�EDVHV�GH�FRQFHVLyQ�\�VH�FRQYRFD�OD����HGLFLyQ�GH�ODV�D\XGDV�DO�HPSOHR�³(PSUHQGHU�HQ�IHPHQLQR´
GHO� ,QVWLWXWR� GH� OD� 0XMHU� SDUD� IRPHQWDU� OD� LQVHUFLyQ� ODERUDO� SRU� FXHQWD� SURSLD� GH� ODV� PXMHUHV� HQ� UHJLRQHV
HVSDxRODV��2EMHWLYR���\�IXHUD�GH�2EMHWLYR���

0HGLGDV�SURSXHVWDV�SDUD�����

• (O�SURJUDPD�GH�IRPHQWR�GH�HPSOHR�SDUD�������5HDO�'HFUHWR�/H\���������WLHQH�FRPR�ILQDOLGDG��HQ�HVWH�SXQWR�
LQFHQWLYDU�HVSHFLDOPHQWH�OD�FRQWUDWDFLyQ�HVWDEOH�GH�ODV�PXMHUHV��GHQWUR�GHO�PDUFR�JHQHUDO�GH�OD�HVWUDWHJLD�SDUD
LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR��/D�PXMHU�DSDUHFH�FRPR�JUXSR�SULRULWDULR�GH�DFWXDFLyQ��GH
IRUPD�TXH�GXUDQWH�HVWH�DxR��OD�FRQWUDWDFLyQ�LQGHILQLGD�GH�ODV�PXMHUHV�VLHPSUH�GD�OXJDU�D�ERQLILFDFLRQHV�HQ
ODV�FXRWDV�HPSUHVDULDOHV�GH�OD�6HJXULGDG�6RFLDO��HQWUH�XQ����\�XQ�����SRU������VHJ~Q�ORV�FDVRV��(O�REMHWLYR�GH
SURJUDPD�HV�TXH��DO�PHQRV�� OD�PLWDG�GH�ODV�FRQWUDWDFLRQHV�HVWDEOHV�TXH�VH� ILQDQFLHQ�FRQ�FDUJR�DO�PLVPR��VH
UHDOLFHQ�FRQ�PXMHUHV�



��

• )RPHQWDU� OD� LQFRUSRUDFLyQ� GH� PXMHUHV� GHVHPSOHDGDV� FRPR� VRFLDV� WUDEDMDGRUDV� HQ� FRRSHUDWLYDV�
VRFLHGDGHV� ODERUDOHV�� HPSUHVDV� GH� LQVHUFLyQ� \� RWURV� HQWHV� GH� OD� HFRQRPtD� VRFLDO�� LQFOXVR� D� VXV� SXHVWRV
JHUHQFLDOHV��DVt�FRPR�OD�FUHDFLyQ�GH�GLFKRV�HQWHV�SDUD�HO�HPSOHR�IHPHQLQR�UXUDO�

• /DV�&RPXQLGDGHV�$XWyQRPDV�GHVDUUROODQ�SURJUDPDV� GH� IRPHQWR� GHO� HPSOHR� GH� OD�PXMHU�� FRQ� HVSHFLDO
UHIHUHQFLD� D�PXMHUHV� TXH� VH� HVWDEOH]FDQ� FRPR� WUDEDMDGRUDV� SRU� FXHQWD� SURSLD� R� HQ� OD� HFRQRPtD� VRFLDO� �YHU
$QH[R��

• /XFKD�FRQWUD� OD�GLVFULPLQDFLyQ��6H�FRQWLQXDUiQ�DSOLFDQGR� ODV�PHGLGDV�SDUD�PHMRUDU� OD�HPSOHDELOLGDG�GH� ODV
PXMHUHV�� SDUD� LQFHQWLYDU� HO� HPSUHVDULDGR� IHPHQLQR�� SDUD� IDFLOLWDU� OD� SURPRFLyQ� GH� ODV� PXMHUHV� D� SXHVWRV
GLUHFWLYRV��SDUD�SURPRYHU�OD�GLYHUVLILFDFLyQ�SURIHVLRQDO�GH�OD�PXMHU��DVt�FRPR�SDUD�FRPEDWLU� OD�VHJUHJDFLyQ�SRU
JpQHUR�HQ�FRODERUDFLyQ�FRQ�OD�,QVSHFFLyQ�GH�7UDEDMR��ORV�LQWHUORFXWRUHV�VRFLDOHV�\�ODV�HPSUHVDV�

',5(&75,=�����&21&,/,$5�(/�75$%$-2�&21�/$�9,'$�)$0,/,$5

(YDOXDFLyQ�������$QWHULRUHV�'LUHFWULFHV����\����

'XUDQWH� HO� DxR� ����� VH� KD� SURPRYLGR� OD� FRRSHUDFLyQ� HQWUH� OD� $GPLQLVWUDFLyQ� /RFDO� \� ORV� 6HUYLFLRV� 3~EOLFRV� GH
(PSOHR�SDUD�OD�FUHDFLyQ�GH�VHUYLFLRV�GH�SUR[LPLGDG��HQ�DSR\R�GH�OD�IDPLOLD�\�D�OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�DO�WUDEDMR
�6HUYLFLRV�D�ORV�PD\RUHV��6HUYLFLRV�D�OD�,QIDQFLD��6HUYLFLRV�D�ORV�MyYHQHV�FRQ�GLILFXOWDGHV�GH�LQVHUFLyQ�\�6HUYLFLRV�D�OD
0XMHU���'LFKD�FRODERUDFLyQ�VH�KD�PDWHULDOL]DGR�HQ�OD�DSUREDFLyQ�GH�����SUR\HFWRV��FRQ��XQD�DSRUWDFLyQ�GH��������
PLOORQHV�GH�SHVHWDV�������PLOORQHV�GH�HXURV��\�HQ�ORV�TXH�KDQ�SDUWLFLSDGR�������WUDEDMDGRUHV�GHVHPSOHDGRV��GH�ORV
TXH�HO������KDQ�VLGR�PXMHUHV�

6H� KDQ� ILUPDGR� FRQYHQLRV� GH� FRODERUDFLyQ� HQWUH� HO� ,QVWLWXWR� GH� OD�0XMHU� \� ODV� &RPXQLGDGHV� $XWyQRPDV� SDUD� OD
FRRSHUDFLyQ�HQ�SURJUDPDV�GLULJLGRV�D�PXMHUHV�

0HGLGDV�SURSXHVWDV�SDUD�����

3URJUDPD�GH�IRPHQWR�GHO�HPSOHR�SDUD�������6H�UHJXODQ�PHGLGDV�SDUD� IDFLOLWDU� OD� UHLQFRUSRUDFLyQ�GH�KRPEUHV�\
PXMHUHV�D�OD�YLGD�DFWLYD��LQFHQWLYDQGR�FRQ�ERQLILFDFLRQHV�GHO������GH�OD�FXRWD�HPSUHVDULDO�D�OD�6HJXULGDG�6RFLDO�OD
FRQWUDWDFLyQ� GH� PXMHUHV� HQ� ORV� YHLQWLFXDWUR� PHVHV� VLJXLHQWHV� DO� SDUWR� \� OD� GH� ODV� WUDEDMDGRUDV� HQ� SHULRGR� GH
GHVFDQVR�SRU�UD]yQ�GH�PDWHUQLGDG��DGRSFLyQ�\�DFRJLPLHQWR�

3DUD�IDFLOLWDU�HO�UHLQJUHVR�DO�PHUFDGR�GH�WUDEDMR�GHVSXpV�GH�SHULRGRV�SURORQJDGRV�GH�LQDFWLYLGDG��VH�KD�UHJXODGR
HQ�HO�5HDO�'HFUHWR�/H\��������OD�SRVLELOLGDG�GH�DFFHGHU�D�FRQWUDWRV�GH�IRUPDFLyQ�SDUD�ORV�GHVHPSOHDGRV�TXH�OOHYDQ
PiV�GH�WUHV�DxRV�VLQ�DFWLYLGDG�ODERUDO�

'XUDQWH�HVWH�DxR�FRQWLQXDUi� OD�SULRULGDG�GH�GHWHUPLQDGRV�SURJUDPDV�TXH� ILQDQFLDQ�HPSOHR�GH� LQWHUpV�VRFLDO�SDUD
FUHDU� VHUYLFLRV� GH� SUR[LPLGDG� SDUD� SHUVRQDV� GHSHQGLHQWHV�� (VWRV� VHUYLFLRV� VH� IRUWDOHFHUiQ� FRQ� OD� SXHVWD� HQ
PDUFKD�GH� OD�JHVWLyQ�GH� ORV� IRQGRV�SURYHQLHQWHV�GH� OD�VXEYHQFLyQ�JOREDO�TXH�FRILQDQFLDUiQ�HVWRV�SUR\HFWRV�HQ�HO
SHULRGR� GHO� PDUFR� FRPXQLWDULR� GH� DSR\R� ����������� GHVWLQiQGRVH� HVWH� DxR� ������� PLOORQHV� GH� SHVHWDV� �����
PLOORQHV�GH�HXURV��

6H�DYDQ]DUi�HQ�HO�GHVDUUROOR�UHJODPHQWDULR�GH�OD�/H\�GH�&RQFLOLDFLyQ�GH�OD�9LGD�)DPLOLDU�\�3URIHVLRQDO�\�VH�UHDOL]DUiQ
DFFLRQHV�GH�VHQVLELOL]DFLyQ�HQ�HVWD�PDWHULD��FDPSDxD�GH�VHQVLELOL]DFLyQ�HQ�PHGLRV�GH�FRPXQLFDFLyQ��FHOHEUDFLyQ�GH
XQD�FRQIHUHQFLD�\�GLVWULEXFLyQ�GH�XQD�JXtD�VREUH�EXHQDV�SUiFWLFDV�

6H�DPSOLDUiQ�ORV�SURJUDPDV�GH�DWHQFLyQ�D�QLxRV�GH���D���DxRV�

,PSXOVDU� OD� SDUWLFLSDFLyQ� GH� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� HQ� DFXHUGRV�� FRQYHQLRV� \� SODQHV� D� HVFDOD� QDFLRQDO�
DXWRQyPLFD�\�ORFDO�SDUD�GHVDUUROODU�SURJUDPDV�GH�UHLQVHUFLyQ�FXDOLILFDGD��HVSHFLDOPHQWH�HQ�7,&��FRQ�UHFRQRFLPLHQWR
GH�OD�IRUPDFLyQ�



��

&��9$/25$&,Ð1�'(�/$�&2175,%8&,Ð1�'(/�)21'2�62&,$/�(8523(2

(O� DxR������HV�HO� SULPHUR�GHO� SHULRGR�GH�SURJUDPDFLyQ�����������GH� ORV� )RQGRV�(VWUXFWXUDOHV��&RPR� SDUWH� GHO
SDTXHWH�UHJODPHQWDULR�DSUREDGR�HQ�PDU]R�GH������HQ� OD�&XPEUH�GH�%HUOtQ��VH�SURPXOJy�HO�5HJODPHQWH���������
UHODWLYR�DO�)6(��(Q�VX�DUWtFXOR���HVWD�QRUPD�OLJD�HO�)RQGR�D�ORV�3ODQHV�GH�$FFLyQ�SDUD�HO�(PSOHR��GH�PDQHUD�TXH
pVWH�VH�FRQYLHUWH�HQ�VX�SULQFLSDO�LQVWUXPHQWR�GH�ILQDQFLDFLyQ�

(Q�(VSDxD��HVWH�OD]R�WLHQH�FRPR�SXQWR�GH�SDUWLGD�HO�0DUFR�3ROtWLFR�GH�UHIHUHQFLD�DSUREDGR�SRU�HO�*RELHUQR�HVSDxRO
HQ� RFWXEUH� GH� ������ TXH� GHWHUPLQD� ODV� SULRULGDGHV� GH� LQYHUVLyQ� SDUD� HO� GHVDUUROOR� GH� ORV� UHFXUVRV� KXPDQRV�
3DUWLHQGR�GH�HVWH�GRFXPHQWR�HVWUDWpJLFR��VH�GLVHxy�GXUDQWH�HO�DxR������OD�HVWUXFWXUD�GHO�FRQMXQWR�GH�ODV�IRUPDV�GH
LQWHUYHQFLyQ�HQ�ODV�TXH�VH�LQFOX\H�FRILQDQFLDFLyQ�GHO�)6(��(VWD�VH�EDVD�HQ�OD�H[LVWHQFLD�GH���HMHV��GH�ORV�FXDOHV�VHLV
WLHQHQ�XQD� UHODFLyQ� LQPHGLDWD�FRQ� ORV�3LODUHV�GH� OD�(VWUDWHJLD�(XURSHD�SDUD�HO�(PSOHR�\� XQ� VpSWLPR�� HO� OLJDGR�DO
VLVWHPD�GH�IRUPDFLyQ��WLHQH�XQD�UHODFLyQ�SDUFLDO�TXH�DIHFWD�D�ORV�SURJUDPDV�GH�JDUDQWtD�VRFLDO��/RV�HMHV�VH�GLYLGHQ
HQ�XQ� WRWDO�GH����PHGLGDV�D� ODV�TXH�VH�DSOLFD�XQD�WDEOD�GH� WDVDV�GH�FRILQDQFLDFLyQ�FRP~Q��SDUD�FDGD�XQR�GH� ORV
2EMHWLYRV���\���

3,/$5 (-(

,QVHUFLyQ�\�UHLQVHUFLyQ�RFXSDFLRQDO�GH�ORV�GHVHPSOHDGRV�
,QWHJUDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR�GH�ODV�SHUVRQDV�FRQ�HVSHFLDOHV
GLILFXOWDGHV�

,���0HMRUDU�OD�FDSDFLGDG�GH�LQVHUFLyQ�SURIHVLRQDO�

3URSRUFLRQDU� DOWHUQDWLYDV� HGXFDWLYDV� D� TXLHQHV� QR� VXSHUDQ� OD
HQVHxDQ]D�REOLJDWRULD�
5HIXHU]R�GH�OD�FDSDFLGDG�HPSUHVDULDO�,,���'HVDUUROODU�HO�HVStULWX�GH�HPSUHVD�
$SR\R�GH�LQLFLDWLYDV�ORFDOHV�JHQHUDGRUDV�GH�HPSOHR�

,,,��� )RPHQWDU� OD� FDSDFLGDG� GH� DGDSWDFLyQ� GH� ORV
WUDEDMDGRUHV�\�ODV�HPSUHVDV�

5HIXHU]R�GH�OD�HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�DGDSWDELOLGDG�

,9���5HIRU]DU� OD� SROtWLFD� GH� LJXDOGDG�GH� RSRUWXQLGDGHV
HQWUH�KRPEUHV�\�PXMHUHV�

3DUWLFLSDFLyQ�GH�ODV�PXMHUHV�HQ�HO�PHUFDGR�GH�WUDEDMR�

3DUD� JDUDQWL]DU� HO� VHJXLPLHQWR�� ORV� FRPSOHPHQWRV� GH� SURJUDPD� HVWDEOHFHQ� OD� UHODFLyQ� GH� FDGD� XQD� GH� ODV
DFWXDFLRQHV� LQFOXLGDV�HQ�HOORV�FRQ�XQR�GH�ORV�3LODUHV�\��VL�HV�SRVLEOH��GLUHFWULFHV�GH� OD�(VWUDWHJLD�(XURSHD�SDUD�HO
(PSOHR��$GHPiV�H[LVWH�XQ�FRQMXQWR�GH�LQGLFDGRUHV�\�XQ�VLVWHPD�GH�VHJXLPLHQWR�FRPXQHV�

/DV�SULRULGDGHV�SROtWLFDV�PiV�GHVWDFDGDV�GH�OD�SURJUDPDFLyQ�GH�ODV�D\XGDV�VRQ�

• OD� LPSRUWDQFLD� GHO� SULQFLSLR� GH� LJXDOGDG� GH� RSRUWXQLGDGHV�� WUDQVYHUVDO� D� WRGRV� ORV� HMHV� \� SULPHU� FULWHULR� GH
HILFDFLD�GH�WRGDV�ODV�IRUPDV�GH�LQWHUYHQFLyQ

• OD�UHOHYDQFLD�GH�ODV�DFFLRQHV�GH�WLSR�SUHYHQWLYR�TXH�DOFDQ]DQ�XQD�PHGLD�GH������GH�ODV�D\XGDV�SURJUDPDGDV�HQ
HO�HMH�GH�,QVHUFLyQ

• HO�HVIXHU]R�SRU�DFHUFDU�ODV�D\XGDV�GHO�)6(�D�ODV�3<0(6��HVSHFLDOPHQWH�HQ�HO�HMH�GHVWLQDGR�DO�UHIXHU]R�GH�OD
HVWDELOLGDG�HQ�HO�HPSOHR�\�OD�DGDSWDELOLGDG

(Q� OR� TXH� UHVSHFWD� DO� DxR� ������ HQ� FRQVRQDQFLD� FRQ� OD� VLWXDFLyQ� GH� QXHVWUR� PHUFDGR� GH� WUDEDMR�� ODV� D\XGDV
SURJUDPDGDV�VH�FRQFHQWUDQ�HQ�ORV�HMHV�UHODFLRQDGRV�FRQ�HO�3LODU�,��FRQ�XQ������\�HO�3LODU�,,,��FRQ�XQ�������

(Q�OD�SURJUDPDFLyQ�GH�OD�DQXDOLGDG������HVWD�WHQGHQFLD�VH�PDQWLHQH�HVWDEOH��SHUR�GHVWDFD�OD�LQFRUSRUDFLyQ�GH�ODV
D\XGDV�GH�OD�,QLFLDWLYD�&RPXQLWDULD�(48$/�TXH�VXSRQHQ�XQD�DSRUWDFLyQ�HVSHFLDOPHQWH�UHOHYDQWH�DO�3LODU�,9�

(Q� UHODFLyQ� FRQ� HO� 3ODQ� GH� ,QFOXVLyQ�6RFLDO�� TXH� VH� SUHVHQWDUi� SRU� YH]� SULPHUD� HQ� ������ FDEH� VXEUD\DU� TXH� ODV
D\XGDV�SURJUDPDGDV�HQ�HO�(MH�GH�,QWHJUDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR�GH�ODV�SHUVRQDV�FRQ�HVSHFLDOHV�GLILFXOWDGHV�
OD�PHGLGD�UHODWLYD�D�ORV�SURJUDPDV�GHVWLQDGRV�D�ODV�SHUVRQDV�TXH�QR�VXSHUHQ�OD�HQVHxDQ]D�REOLJDWRULD��DVt�FRPR�ORV
GRV�HMHV�GH�OD�,QLFLDWLYD�&RPXQLWDULD�(48$/��HQFXDGUDGRV�HQ�HO�3LODU�,��FRQVWLWX\HQ�OD�DSRUWDFLyQ�GHO�)6(�DO�PLVPR�
HQ�FRQFUHWR�D�VX�REMHWLYR�������0��\�0����
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&XDGUR���

EUROS

3,/$5���35,25,'$'�)�6�(�� $<8'$�)�6�(�

,�0(-25$5�/$�&$3$&,'$'�'(�,16(5&,21�352)(6,21$/

Inserción y reinserción ocupacional de los desempleados 529.462.249

Integración en el mercado de trabajo de las personas con especiales dificultades 91.929.943

Proporcionar alternativas educativas enfocadas al mercado de trabajo a las personas 
que no superen la enseñanza obligatoria

27.212.503

Apoyo de iniciativas locales de generación de empleo 206.076.787

727$/�3,/$5 �����������

,,�'(6$552//$5�(/�(63,5,78�'(�(035(6$

Refuerzo de la capacidad empresarial 73.729.876

727$/�3,/$5 ����������

,,,�)20(17$5�/$�&$3$&,'$'�'(�$'$37$&,21�'(�/26�75$%$-$'25(6�<�
/$6�(035(6$6

Refuerzo de la estabilidad en el empleo y adaptabilidad 366.499.162

727$/�3,/$5 �����������

,9�5()25=$5�/$�32/,7,&$�'(�,*8$/'$'�'(�2325781,'$'(6�(175(�
+20%5(6�<�08-(5(6

Participación de las mujeres en el mercado de trabajo 38.136.508

727$/�3,/$5 ����������

7�2�7�$�/ �������������

FONDO SOCIAL EUROPEO

PREVISIONES FINANCIERAS DE LAS PRIORIDADES DEL FONDO SOCIAL 
EUROPEO EN RELACION CON LA ESTRATEGIA EUROPEA PARA EL EMPLEO 

PARA EL AÑO 2000
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&XDGUR���

EUROS

3,/$5���35,25,'$'�)�6�(�� $<8'$�)�6�(�

,�0(-25$5�/$�&$3$&,'$'�'(�,16(5&,21�352)(6,21$/

Inserción y reinserción ocupacional de los desempleados 490.974.054

Integración en el mercado de trabajo de las personas con especiales dificultades 108.600.637

Proporcionar alternativas educativas enfocadas al mercado de trabajo a las personas 
que no superen la enseñanza obligatoria

27.210.537

Apoyo de iniciativas locales de generación de empleo 210.653.231

EQUAL:Facilitar el acceso la reincorporación al mercado de trabajo de las personas 
que sufren dificultades para integrarse o reintegrarse en un mercado de trabajo abierto 
a todos 

22.852.000

EQUAL: Combatir el racismo y la xenofobia en relación con el mercado de trabajo 4.143.000

727$/�3,/$5 �����������

,,�'(6$552//$5�(/�(63,5,78�'(�(035(6$

Refuerzo de la capacidad empresarial 78.938.920

EQUAL: Abrir el proceso de creación de empresas a todos, proporcionando los 
instrumentos necesarios para la creación de empresas y para la identificación y 
explotación de nuevas posibilidades para la creación de empleo en las zonas urbanas y 
rurales 

11.820.000

727$/�3,/$5 ����������

,,,�)20(17$5�/$�&$3$&,'$'�'(�$'$37$&,21�'(�/26�75$%$-$'25(6�<�

/$6�(035(6$6

Refuerzo de la estabilidad en el empleo y adaptabilidad 383.783.001

EQUAL: Apoyar la adaptabilidad de las empresas y los trabajadores a los cambios 
económicos estructurales y al uso de las tecnologías de la información y otras nuevas 
tecnologías 

11.820.000

727$/�3,/$5 �����������

5()25=$5�/$�32/,7,&$�'(�,*8$/'$'�'(�2325781,'$'(6�(175(�

+20%5(6�<�08-(5(6

Participación de las mujeres en el mercado de trabajo 54.116.097

EQUAL: Conciliar la vida familiar y profesional, así como reintegrar a las mujeres y los 
hombres que han abandonado el trabajo, mediante el desarrollo de formas más 
flexibles y efectivas de organización del trabajo y servicios de apoyo

10.364.000

EQUAL: Reducir los desequilibrios entre hombres y mujeres y apoyar la eliminación de 
la segregación en el trabajo 

14.184.000

727$/�3,/$5 ����������

7�2�7�$ �/ �������������

FONDO SOCIAL EUROPEO

PREVISIONES FINANCIERAS DE LAS PRIORIDADES DEL FONDO SOCIAL 
EUROPEO EN RELACION CON LA ESTRATEGIA EUROPEA PARA EL EMPLEO 

PARA EL AÑO 2001
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• ,QIRUPDFLyQ�HVWDGtVWLFD��LQFOX\H�LQGLFDGRUHV�FRPXQHV��
• (MHPSORV�GH�EXHQDV�SUiFWLFDV�

6666666666666666666666666666666666666666666666
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$&78$&,21(6�'(�/$6�&2081,'$'(6�$87Ð120$6
3/$17($0,(1726�+25,=217$/(6

0XFKDV�&RPXQLGDGHV�$XWyQRPDV�WLHQHQ�HVWUDWHJLDV�JHQHUDOHV�SDUD�HO�HPSOHR�\�OD�IRUPDFLyQ��$Vt�

$6785,$6
��,9�3ODQ�GH�$VWXULDV
(VWDEOHFLPLHQWR�GH�XQ��VLVWHPD�FRP~Q�GH�WUDWDPLHQWR�GH�ORV�LQGLFDGRUHV�HQ�FDGD�XQD�GH�ODV�PHGLGDV��DFFLRQHV�
HWF���
��3XHVWD�HQ�PDUFKD�GHO�&RQVHMR�*HQHUDO�GH�OD�)RUPDFLyQ�3URIHVLRQDO�GH�$VWXULDV�

&$67,//$�/(21
3XHVWD� HQ�PDUFKD� \� GHVDUUROOR� GHO�&RQVHMR�5HJLRQDO� GH�)RUPDFLyQ�� FRQ� OD� $GPLQLVWUDFLyQ� \� ORV� LQWHUORFXWRUHV
VRFLDOHV�
$SUREDFLyQ�GHO�3URJUDPD�5HJLRQDO�GH�)RUPDFLyQ�

&$1$5,$6
9LWDOL]DFLyQ�GHO�&RQVHMR�&DQDULR�GH�)RUPDFLyQ�3URIHVLRQDO
$FWXDOL]DFLyQ�GHO�3ODQ�&DQDULR�GH�)RUPDFLyQ�3URIHVLRQDO������

0$'5,'
)LUPD� GH� 3URWRFRORV� GH� &RODERUDFLyQ� FRQ� ORV� $JHQWHV� 6RFLDOHV� SDUD� HO� GHVDUUROOR� GH� 3ROtWLFDV� GH� (PSOHR� \
)RUPDFLyQ
)LUPD� GH� 3URWRFRORV� GH� &RODERUDFLyQ� FRQ� HO� $\XQWDPLHQWR� GH�0DGULG� \� ORV� $\XQWDPLHQWRV� GH�PiV� GH� ������
KDELWDQWHV������SDUD�HO�GHVDUUROOR�GH�3ROtWLFDV�GH�(PSOHR�\�)RUPDFLyQ
3XHVWD�HQ�PDUFKD�GHO�&RQVHMR�GH�)RUPDFLyQ�3URIHVLRQDO�GH�OD�&RPXQLGDG�GH�0DGULG
0RGLILFDFLyQ��GHO�&RQVHMR�GH�5HODFLRQHV�/DERUDOHV�\�FUHDFLyQ�GHO�&RQVHMR�GH�OD�(FRQRPtD�6RFLDO

����&UHDFLyQ�GHO�6HUYLFLR�5HJLRQDO�GH�(PSOHR

/$�5,2-$
$FFLRQHV�GLULJLGDV�D�OD�LQWHJUDFLyQ�GH�ORV�VXEVLVWHPDV�GH�)�3����5HJODGD��2FXSDFLRQDO�\�FRQWLQXD��SDUD�IDFLOLWDU�HO
DFFHVR� GH� ORV� WUDEDMDGRUHV� D� LWLQHUDULRV� LQWHJUDGRV� GH� LQVHUFLyQ� \� FDSDFLWDFLyQ� SURIHVLRQDO�� D� WUDYpV� GHO
UHFRQRFLPLHQWR�H�LPSODQWDFLyQ�GH�&HUWLILFDGRV�GH�3URIHVLRQDOLGDG�
(ODERUDFLyQ�GHO�3ODQ�5LRMDQR�GH�)RUPDFLyQ�3URIHVLRQDO�

3$57,&,3$&,Ð1�'(�/26�$*(17(6�62&,$/(6

$1'$/8&,$
3URFHVR�GH�&RQFHUWDFLyQ�6RFLDO�SDUD�HO�FRQWURO�\�VHJXLPLHQWR�GH�OD�(VWUDWHJLD�GH�(PSOHR�FRQ�ORV�LQWHUORFXWRUHV
VRFLDOHV�

%$/($5(6
6HJXLPLHQWR�GH�ODV�PHGLGDV�FRPSURPHWLGDV�SRU�HO�*RELHUQR�%DOHDU�HQ�HO�3DFWR�SRU�OD�2FXSDFLyQ������±�������

$6785,$6
6HJXLPLHQWR�GH�ODV�0HGLGDV�FRPSURPHWLGDV�SRU�HO�*RELHUQR�GH�$VWXULDV�HQ�HO�3DFWR�,QVWLWXFLRQDO�SRU�HO��(PSOHR

0$'5,'
3DFWR�SDUD�HO�'HVDUUROOR��HO�(PSOHR�\�OD�)RUPDFLyQ�GH�OD�&RPXQLGDG�GH�0DGULG
&RQVHMRV�GH�$GPLQLVWUDFLyQ�GH� OD�$JHQFLD�SDUD�HO�(PSOHR�� OD�$JHQFLD�SDUD� OD�)RUPDFLyQ��HO� ,QVWLWXWR�0DGULOHxR
SDUD�OD�)RUPDFLyQ��,0$)��\�GHO�6HUYLFLR�5HJLRQDO�GH�(PSOHR



�

3$,6�9$6&2
&UHDFLyQ�\�UHJXODFLyQ�GHO�&RQVHMR�9DVFR�GH�(PSOHR��HQ�HO�PDUFR�GHO�3ODQ�,QWHULQVWLWXFLRQDO�SRU�HO�(PSOHR������
������

/$�5,2-$
(YDOXDFLyQ�ILQDO�GHO�3DFWR�SRU�HO�(PSOHR�HQ�/D�5LRMD�
1XHYR�3DFWR�,QVWLWXFLRQDO�HQWUH�HO�*RELHUQR�GH�/D�5LRMD�\�ORV�$JHQWHV�6RFLDOHV�



�

3,/$5�,��0(-25$�'(�/$�&$3$&,'$'�'(�,16(5&,Ð1�352)(6,21$/

35(9(1&,Ð1��$&7,9$&,Ð1�<�02'(51,=$&,Ð1�'(�/26�6(59,&,26�3Ó%/,&26�'(�(03/(2
�63(�

$1'$/8&,$
'HVDUUROOR� GH� XQ� 3URJUDPD� GH� ([SHULHQFLDV� 3URIHVLRQDOHV� SDUD� HO� HPSOHR� TXH� IDFLOLWH� D� ORV� � GHPDQGDQWHV� GH
HPSOHR�FRQ�FXDOLILFDFLyQ�XQD�H[SHULHQFLD�SURIHVLRQDO�~WLO�SDUD�VX�LQVHUFLyQ
$YDQ]DU�HQ�OD�2IHUWD�GH�6HUYLFLRV�GH�(PSOHR�GLVSRQLEOHV�D�WUDYpV�GH�,QWHUQHW�
(VWDEOHFHU� VLVWHPDV�GH� FRPXQLFDFLyQ� HQWUH�&RPXQLGDGHV�$XWyQRPDV�� FRQ� HO� HVWDGR� \� OD�8QLyQ�(XURSHD� SDUD
LQWHUFDPELR�GH�LQIRUPDFLyQ�
,QFRUSRUDU� FRPR� EHQHILFLDULRV� GH� PHGLGDV� DFWLYDV� D� FROHFWLYRV� TXH� KDELWXDOPHQWH� QR� VROLFLWDQ� HVWH� WLSR� GH
DFWLYLGDGHV��SRU�HMHPSOR��ORV�EHQHILFLDULRV�GHO�SURJUDPD�GH�³VROLGDULGDG´�
&UHDFLyQ�GH�XQ�VLVWHPD�LQWHJUDGR�GH�LQIRUPDFLyQ�FRQ�XQD�EDVH�GH�GDWRV�FRP~Q�VREUH�GHPDQGDQWHV��RIHUHQWHV�\
VHUYLFLRV�GH�HPSOHR�TXH�SHUPLWLUi�RIUHFHU�VHUYLFLRV�SHUVRQDOL]DGRV�D�ORV�GHPDQGDQWHV�\�RIHUHQWHV�GH�HPSOHR�

$5$*Ð1
$FWXDFLRQHV��SULRULWDULDV�D�ORV�GHVHPSOHDGRV�HQWUH���\����PHVHV�GH�DQWLJ�HGDG��FRQ�OD�FRODERUDFLyQ�GHO�,1(0�
*HQHUDOL]DU�HO�XVR�GH�LQWHUQHW�HQ�OD�JHVWLyQ�GH�ORV�SODQHV�GH�IRUPDFLyQ�$XWRQyPLFRV��VROLFLWXG��FRPXQLFDFLRQHV�
VHJXLPLHQWR«�� \� FRPR� VRSRUWH� GH� LQIRUPDFLyQ� HQ� RWUDV� DFWXDFLRQHV� UHODFLRQDGRV� FRQ� HO� HPSOHR� �3ODQ� GH
)RUPDFLyQ�H�,QVHUFLyQ�-XYHQLO�GH�$UDJyQ��)RPHQWR�GH�OD�&RQWUDWDFLyQ�(VWDEOH���)RPHQWR�GHO�(PSOHR�$XWyQRPR�
)RPHQWR� GHO� (PSOHR� HQ� &RRSHUDWLYDV� \� 6RFLHGDGHV� /DERUDOHV�� ,QVWLWXWR� $UDJRQpV� GH� )RPHQWR�� &/8%�V� GH
(PSOHR�� &RQYHQLRV� FRQ� $\XQWDPLHQWRV� GH� =DUDJR]D�� +XHVFD�� )UDJD� \� � $OFDxL]�� )RUPDFLyQ� 3URIHVLRQDO
2FXSDFLRQDO�

$6785,$6
6HUYLFLRV�GH�,QIRUPDFLyQ��2ULHQWDFLyQ�\�)RUPDFLyQ�FRQ�PHGLRV�WHOHPiWLFRV�GLULJLGRV�D�FROHFWLYRV�FRQ�GLILFXOWDGHV
GH�LQVHUFLyQ�
&RQFHVLyQ� GH� VXEYHQFLRQHV� D� HPSUHVDV� SULYDGDV� SRU� OD� UHDOL]DFLyQ� GH� FRQWUDWRV� IRUPDWLYRV� FRQ� MyYHQHV
GHVHPSOHDGRV�
&RQFHVLyQ� GH� VXEYHQFLRQHV� D� HPSUHVDV� SULYDGDV� SRU� OD� UHDOL]DFLyQ� GH� FRQWUDWRV� LQGHILQLGRV� FRQ� WUDEDMDGRUHV
SHUWHQHFLHQWHV�D��FROHFWLYRV�FRQ�GLILFXOWDGHV�GH�LQVHUFLyQ�
3RUWDO�GH�HPSOHR�FRQ�WRGD�OD�RIHUWD�IRUPDWLYD�\�ODERUDO��GLVSRQLEOH�D��QLYHO�ORFDO��UHJLRQDO�\�FRPXQLWDULR�
(ODERUDFLyQ� GH� XQ� HVWXGLR� VREUH� ORV� VLVWHPDV� GH� LQWHUPHGLDFLyQ� ODERUDO�� TXH� LQWURGX]FD� ORV� LQGLFDGRUHV� GH
HILFDFLD��HILFLHQFLD�\�HTXLGDG�HQ�HO�DQiOLVLV�GHO�PHUFDGR�GH�WUDEDMR�

%$/($5(6
'HVDUUROOR�GHO�6HUYLFLR�%DOHDU�GH�(PSOHR�
0HMRUD�GHO�HPSOHR�GH�MyYHQHV�PHGLDQWH�IRUPXODV�GH�HPSOHR�HVWDEOH�

6XEYHQFLyQ�GH�FRQWUDWRV�HQ�IRUPDFLyQ�\�VX�FRQYHUVLyQ�HQ�LQGHILQLGRV�HQ�RILFLRV�DUWHVDQDOHV�
0HMRUD�GH� OD� FDSDFLGDG�GH� LQVHUFLyQ�GH� FROHFWLYRV�HQ�GLILFXOWDG�PHGLDQWH� HO� GHVHPSHxR�GH� WUDEDMRV� GH� LQWHUpV
JHQHUDO�

&RQWUDWDFLRQHV�WHPSRUDOHV�GH�GHVHPSOHDGRV�D�WUDYpV�GH�&RUSRUDFLRQHV�/RFDOHV�H�,QVWLWXFLRQHV�VLQ�iQLPR
GH�OXFUR�SDUD�DFWXDFLRQHV�GH�LQWHUpV�VRFLDO�\�PHGLR�DPELHQWDO�
&RQWUDWDFLRQHV� GH� WpFQLFRV� SDUD� GHVDUUROODU� HQ� ODV� &RUSRUDFLRQHV� /RFDOHV� ODERUDOHV� GH� RULHQWDFLyQ�
IRUPDFLyQ�\�GHVDUUROOR�ORFDO�

&$67,//$�/(21
3UHYHQLU�HO�GHVHPSOHR�GH�ODUJD�GXUDFLyQ�PHGLDQWH�HO�LQFHQWLYR�GH�DFFLRQHV��GH�IRUPDFLyQ�SURIHVLRQDO�RFXSDFLRQDO�
$FWXDFLRQHV�LQGLYLGXDOL]DGDV�D�WUDYpV�GHO�6HUYLFLR�5HJLRQDO�GH�&RORFDFLyQ�
'HVDUUROOR�GHO�6HUYLFLR�5HJLRQDO�GH�&RORFDFLyQ�



�

&$1$5,$6
'LVHxR�GH�,WLQHUDULRV�IRUPDWLYRV�HVSHFtILFRV�SDUD�HVWRV�FROHFWLYRV�IOH[LEOHV�\�FRQYDOLGDEOHV�SRU�HO�VXEVLVWHPD�GH
IRUPDFLyQ�SURIHVLRQDO�
'LIXVLyQ�GH�QXHYDV�SURIHVLRQHV�SRU�OD�DSDULFLyQ�GH�QXHYDV�WpFQLFDV�
,QWHUFRQH[LyQ�&ODVLILFDFLyQ���&DOLILFDFLyQ���2ULHQWDFLyQ�SDUD�OD�UHQWDELOLGDG�GH�OD�DFFLyQ�IRUPDWLYD�
,QFHQWLYDU�DTXHOORV�FHQWURV�FRODERUDGRUHV�PHGLDQWH�EDUHPDFLyQ�GH�LQVHUFLyQ�ODERUDO�\�SUiFWLFDV�HQ�HPSUHVDV�
&RQWUDWDFLyQ�D�WXWRUHV�SDUD�DWHQGHU�GHVHPSOHDGRV�FRQ�QHFHVLGDGHV�GH�WXWRUtD�
0RGHUQL]DFLyQ�GHO�6HUYLFLR�&DQDULR�GH�(PSOHR�
&RQWUDWDFLyQ� GH�$JHQWHV� GH�(PSUHVDV�� HVSHFLDOL]DGRV� SRU� VHFWRUHV�� SDUD� SURSRUFLRQDU� XQ� 6HUYLFLR� 3~EOLFR� GH
(PSOHR�HILFD]�D�ODV�HPSUHVDV�
(ODERUDFLyQ�GH�XQ�VLVWHPD�,QIRUPiWLFR�SURSLR�TXH�SHUPLWD�FRPXQLFDFLyQ�WHOHPiWLFD�FRQ�ORV�XVXDULRV�GHO�6HUYLFLR
&DQDULR�GH�(PSOHR�

&$17$%5,$
,QFHQWLYRV��D�OD�FRQWUDWDFLyQ�LQGHILQLGD�GH�GHVHPSOHDGRV�
6XEYHQFLyQ�D�OD�FRQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�

&$7$/8f$
3URJUDPD� GH� DVHVRUDPLHQWR� SDUD� OD� FUHDFLyQ� GH� DXWR�HPSUHVDV�� LQFOX\H� SODQHV� GH� YLDELOLGDG� GH� SUR\HFWRV
HPSUHVDULDOHV�GH�ORV�HPSUHQGHGRUHV�SRU�SDUWH�GH�HPSUHVDV�DFUHGLWDGDV�

*$/,&,$
3URJUDPD�GH�DSR\R�GH�DFFLRQHV�IRUPDWLYDV�GH�FDUiFWHU�H[SHULPHQWDO��6LHPSUH�TXH�KD\D�H[SHFWDWLYDV�UD]RQDEOHV
GH� LQVHUFLyQ� ODERUDO� GH� ORV� DOXPQRV� SDUWLFLSDQWHV�� \� ODV� DFFLRQHV� TXH� VH� UHDOLFHQ� VHDQ� ODV� UHODWLYDV� D� QXHYRV
ILORQHV�GH�HPSOHR��HVSHFtILFDPHQWH�OD�FDOLGDG��HO�PHGLR�DPELHQWH�\�QXHYDV�WHFQRORJtDV�GH�OD�FRPXQLFDFLyQ�

0$'5,'
5HG�GH�&HQWURV�GH�$SR\R�D�OD�,QWHUPHGLDFLyQ�/DERUDO������SDUD�DFWXDU�HQ�OD�LQWHUPHGLDFLyQ�ODERUDO�\���HQ�HVSHFLDO�
HQ�OD�FDSWDFLyQ�GH�RIHUWDV�GH�HPSOHR
3ODQ� GH�PHMRUD� GH� OD� UHG� GH�2ILFLQDV� GH� (PSOHR� ������ WDQWR� HQ� VX� XELFDFLyQ� FRPR� HQ� OD� GRWDFLyQ� GH�PHGLRV
SHUVRQDOHV�\�PDWHULDOHV�SDUD�DJLOL]DU�\�VLPSOLILFDU�ORV�WUiPLWHV�OOHYDGRV�D�FDER�HQ�ODV�PLVPDV�FRQ�OD�LQWURGXFFLyQ�GH
PHGLRV�LQIRUPiWLFRV�\�WHOHPiWLFRV�SDUD�OD�JHVWLyQ�GH�OD�RIHUWD��UHJLVWUR�GH�FRQWUDWRV�HWF�
3ODQ�GH�PRGHUQL]DFLyQ�\�GLQDPL]DFLyQ�GH�ORV�&HQWURV��GH�)RUPDFLyQ�2FXSDFLRQDO

085&,$
$FFLRQHV�GH�)RPHQWR�\�GLIXVLyQ�GHO�WUDEDMR��FRQJUHVRV��FDPSDxDV��MRUQDGDV�\�RWUDV�GH�QDWXUDOH]D�DQiORJD�
6XEYHQFLRQHV�SDUD�DFFLRQHV�\�SUR\HFWRV�IRUPDWLYRV�GLULJLGRV�D�GHVHPSOHDGRV�
6XEYHQFLRQDU�HO�HPSOHR�\�FUHDUOR�HQ�&RRSHUDWLYDV�\�6RFLHGDGHV�/DERUDOHV��PHGLDQWH�
�������� $\XGDV� D� OD� LQVHUFLyQ� SDUD� PHQRUHV� GH� ��� DxRV�� $FFHVR� HO� HPSOHR� D� MyYHQHV� WLWXODGRV� XQLYHUVLWDULRV�
'HVHPSOHDGRV�HQ�FXUVRV�GH�)RUPDFLyQ��'HVHPSOHDGRV�FRQ�PHQRV�GH���PHVHV�HQ�GHVHPSOHR��5HLQVHUFLyQ�GH
'HVHPSOHDGRV� GH� ODUJD� GXUDFLyQ�� &RQWUDWDFLyQ� GH� XQ� SULPHU� WUDEDMDGRU�� ,QVHUFLyQ� GH� GHVHPSOHDGRV� FRQ
HVSHFLDOHV� GLILFXOWDGHV�� 5HFRQYHUVLyQ� GH� &RQWUDWR� 7HPSRUDO� HQ� &RQWUDWR� ,QGHILQLGR�� \� 5HFRQYHUVLyQ� GH
7HPSRUDOHV�HQ�)LMRV�'LVFRQWLQXRV�
�����$\XGDV�D�OD�LQVHUFLyQ�GH�PD\RUHV�GH����DxRV��&RQWUDWDFLyQ�LQGHILQLGD�D�WLHPSR�FRPSOHWR�R�SDUFLDO�GH�PD\RUHV
GH����DxRV�

1$9$55$
3RWHQFLDFLyQ�GHO�(VFXHODV�7DOOHU��7DOOHUHV�GH�(PSOHR�
3URJUDPD�)RUDO�GH�)RUPDFLyQ�2FXSDFLRQDO�
$WHQGHU�D�WRGR�HO�FROHFWLYR�HQ�ULHVJR�GH�3DUDGR�GH�/DUJD�'XUDFLyQ�FRQ�VHJXLPLHQWR�SHUVRQDOL]DGR�GH�RULHQWDFLyQ
H�LQVHUFLyQ��(VSHFLDO�DWHQFLyQ�DO�FROHFWLYR�GH�PXMHUHV�
3UR\HFWR�GH�FRPXQLFDFLyQ�\�JHVWLyQ�GHO�FRQRFLPLHQWR�GHO�6HUYLFLR�1DYDUUR�(PSOHR�SDUD�PHMRUDU� OD� LQIRUPDFLyQ
WDQWR�LQWHUQD�FRPR�H[WHUQD�
'LVHxR�GH�SiJLQD�:(%�SURSLD�GHO�6HUYLFLR�1DYDUUR�GH�(PSOHR�



�

&RQH[LyQ�GH�ORV�&HQWURV�&RODERUDGRUHV�FRQ�HO�6HUYLFLR�1DYDUUR�GH�(PSOHR�SDUD�JHVWLyQ�GH�SURJUDPDV�TXH�VH�OHV
HQFRPLHQGHQ�
3URJUDPD�GH�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�&HQWURV�GH�,QVHUFLyQ�\�SRVWHULRU�VXEYHQFLyQ�D�OD�LQVHUFLyQ�GHILQLWLYD�
2ULHQWDU�\�IRUPDU�D�ORV�GHVHPSOHDGRV�SDUD�DXWRHPSOHR�\�WHOH�WUDEDMR�
0HGLGDV�GH�IRPHQWR�GHO�FRQWUDWR�LQGHILQLGR�D�WLHPSR�SDUFLDO�

&��9$/(1&,$1$
0HMRUD��GHO�HPSOHR�GH�MyYHQHV�PHGLDQWH�IyUPXODV�GH�HPSOHR�HVWDEOH�
�������6XEYHQFLyQ�D�&RQWUDWRV��HQ�SUiFWLFDV�\�IRUPDFLyQ�\�VX�FRQYHUVLyQ��HQ�LQGHILQLGRV
3URJUDPDV� SDUD� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� GHVHPSOHDGRV� SRU� HQWLGDGHV� SULYDGDV� 6XEYHQFLRQHV� D� OD
&RQWUDWDFLyQ�LQGHILQLGD�WDQWR�D��WLHPSR�FRPSOHWR�FRPR�D�WLHPSR�SDUFLDO��
0HMRUDU�OD�FDSDFLGDG�GH�LQVHUFLyQ�PHGLDQWH�HO�GHVHPSHxR�GH�WUDEDMRV�GH�LQWHUpV�JHQHUDO�
���&RQWUDWDFLyQ�WHPSRUDO�GH�GHVHPSOHDGRV�D�WUDYpV�GH�&RUSRUDFLRQHV�/RFDOHV�H�,QVWLWXFLRQHV�VLQ�iQLPR�GH�OXFUR
SDUD�DFWXDFLRQHV�GH�LQWHUpV�VRFLDO�\��PHGLR�DPELHQWDO�

/$�5,2-$
,QFHQWLYRV� D� ODV� HPSUHVDV� SDUD� OD� FRQWUDWDFLyQ� HVWDEOH� GH� FROHFWLYRV� FRQ� GLILFXOWDGHV� HVSHFLILFDV� GH� LQVHUFLyQ
ODERUDO�
(VWDEOHFLPLHQWR�GH�LWLQHUDULRV�LQWHJUDGRV�GH�RULHQWDFLyQ���IRUPDFLyQ���HPSOHR�
3URJUDPD�GH�IRUPDFLyQ�SUiFWLFD�SDUD�WLWXODGRV�HQ�HPSUHVDV�GH�/D�5LRMD�\�GH�OD�8�(�

�81$�32/,7,&$�3$5$�352/21*$5�/$�9,'$�$&7,9$

$1'$/8&,$
&RPELQDU�OD�SHUPDQHQFLD�HQ�DFWLYR�GH�ORV�PD\RUHV�FRQ�PHGLGDV�GH�DSR\R�DO�UHOHYR�JHQHUDFLRQDO��FRQWULEX\HQGR�D
OD�LQFRUSRUDFLyQ�GH�MyYHQHV�DO�PHUFDGR�GH�WUDEDMR�

$5$*Ð1
)RUPDFLyQ� 3URIHVLRQDO� 2FXSDFLRQDO�� 0D\RUHV� GH� ��� DxRV� HQ� DFWLYR�� IRUPDFLyQ� HQ� 1XHYDV� 7HFQRORJtDV� \� HQ
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ�
,QFOXLUORV� FRPR� FROHFWLYR� SUHIHUHQWH� HQ� HO� SURJUDPD� GH� IRUPDFLyQ� GH� 7HFQRORJtDV� GH� OD� ,QIRUPDFLyQ� \
&RPXQLFDFLyQ

&$17$%5,$
)RUPDFLyQ�GH�WUDEDMDGRUHV�DFWLYRV�PD\RUHV�GH����DxRV

&$67,//$�/(21
)RPHQWR�GHO�FRQWUDWR�GH�UHOHYR��WUDEDMR�D�WLHPSR�SDUFLDO�SDUD�PD\RUHV�

0$'5,'
3ODQ�GH�$FWXDFLyQ�FRQ�SDUDGRV�GH� ODUJD�GXUDFLyQ�FRQ�DFFLRQHV�GH�RULHQWDFLyQ�\�SRVWHULRUHV�GH� IRUPDFLyQ�R� GH
3ROtWLFDV�$FWLYDV
3ODQ�GH�)RUPDFLyQ�HQ�ODV�1XHYDV�7HFQRORJtDV
$FFLRQHV� GH� )RUPDFLyQ� 3URIHVLRQDO� 2FXSDFLRQDO� \� GH� )RUPDFLyQ� FRQ� FRPSURPLVR� GH� FRQWUDWDFLyQ� GLULJLGDV
HVSHFLDOPHQWH�D�GHVHPSOHDGRV�MyYHQHV�\�GH�ODUJD�GXUDFLyQ

1$9$55$
0HGLGDV�SURSLDV�SDUD�3DUDGRV�GH�ODUJD�GXUDFLyQ�PD\RUHV�GH����DxRV�
)RUPDFLyQ�FRQWLQXD�PD\RUHV�GH����DxRV�
3RWHQFLDFLyQ�GH�7DOOHUHV�GH�(PSOHR�SDUD�PD\RUHV�

/$�5,2-$
'HVDUUROOR�\�DFFHVR�D�IRUPDFLyQ�D�GLVWDQFLD�PHGLDQWH�ODV�QXHYDV�WHFQRORJtDV�\�HO�DFFHVR�D�LQWHUQHW�SDUD
WUDEDMDGRUHV���SDUD�VX�UHFLFODMH�SURIHVLRQDO�



�

$35(1',=$-(�$�/2�/$5*2�'(�72'$�/$�9,'$�(1�(/�&217(;72�'(/�18(92�0(5&$'2�'(
75$%$-2��<�35(9(1&,Ð1�'(�18(926�'(6)$6(6

$1'$/8&,$
'HVDUUROOR�GH�XQ�3URJUDPD�GH�2ULHQWDFLyQ�EDVDGR�HQ�XQD� UHG�GH�FHQWURV� TXH�FRQ�XQD�EDVH�GH�GDWRV� FRP~Q�
DVHVRUH�D�ORV�MyYHQHV�VREUH�VXV�SRVLELOLGDGHV�HQ�HO�0HUFDGR�GH�7UDEDMR�\�GH�DFFHVR�D�OD�)RUPDFLyQ�
3URJUDPD�GH�&XDOLILFDFLyQ�,QIRUPiWLFD�GLULJLGR�D�WRGD�OD�SREODFLyQ�DFWLYD�HQ�JHQHUDO�
)DFLOLWDU� D� ORV� RULHQWDGRUHV� SURIHVLRQDOHV� GH� OD� UHG� GH� RULHQWDFLyQ� GH� OD� -XQWD� GH� $QGDOXFtD� FRQRFLPLHQWRV� \
KHUUDPLHQWDV�LQIRUPiWLFDV�SDUD�HO�DFFHVR�D�OD�LQIRUPDFLyQ�
,QFOXLU� HQ� WRGDV� ODV� DFFLRQHV� IRUPDWLYDV� GLULJLGDV� D� 2ULHQWDGRUHV�� XQ� PyGXOR� VREUH� DSOLFDFLyQ� GH� ODV� 1XHYDV
7HFQRORJtDV�
3XHVWD�HQ�PDUFKD�GH�XQ�6LVWHPD�SHUPDQHQWH�GH�SURVSHFFLyQ�GHO�0HUFDGR�GH�7UDEDMR�

$5$*21
2EOLJDWRULHGDG�GH�JHVWLRQDU�HO�3ODQ�GH�IRUPDFLyQ�GH�ODV�&RPXQLGDG�$XWyQRPD�D�WUDYpV�GH�,QWHUQHW�
,QWURGXFLU�HQ�HO�GLVHxR�GHO�3ODQ�GH�)RUPDFLyQ�GH�'RFHQWHV�GHO�3ODQ�GH�)RUPDFLyQ�2FXSDFLRQDO�HO�XVR�GH�,QWHUQHW�
�'LVHxDU�XQ�3ODQ�GH� IRUPDFLyQ�HQ�7HFQRORJtDV�GH�OD� ,QIRUPDFLyQ�\�FRPXQLFDFLyQ�SDUD�DFWLYRV�� LQFOX\HQGR�HQ�HO
PLVPR�DO�SURIHVRUDGR��/D�IRUPDFLyQ�VHUi�&HUWLILFDEOH�SRU�ODV
HPSUHVDV�GHO�VHFWRU�,QIRUPiWLFR�

$6785,$6
2EVHUYDWRULR�GH�QHFHVLGDGHV�GH�)RUPDFLyQ�
3XHVWD�HQ�PDUFKD�GH�&HQWURV�,QWHJUDGRV�GH�)RUPDFLyQ�3URIHVLRQDO�
(VWXGLR�GH�QHFHVLGDGHV�IRUPDWLYDV�HQ�ORV���VXEVLVWHPDV�
(VWXGLR�GH�QHFHVLGDGHV�)RUPDWLYDV�HQ�3<0(6�
'LVHxR�GH�VLVWHPDV�GH�JHVWLyQ� LQIRUPDWL]DGD�GH�DFFLRQHV� IRUPDWLYDV�SDUD� IDFLOLWDU�HO�DFFHVR�GH�FROHFWLYRV�\�VX
HMHFXFLyQ�D�ORV�&HQWURV�&RODERUDGRUHV�
&DPSDxD�GH��GLJQLILFDFLyQ�GH�)RUPDFLyQ�3URIHVLRQDO��GLULJLGD�WDPELpQ�D�HPSUHVDULRV�
)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO��SUHVHQFLDO�R�D�GLVWDQFLD��GH�UHFXDOLILFDFLyQ�GH�WUDEDMDGRUHV�H[FHGHQWHV�GH�OD
,QGXVWULD��FXUVRV�IRUPDWLYRV�D�OD�FDUWD�
$SR\R�D�OD�LQVWDODFLyQ�\�HTXLSDPLHQWR�GH�WHOHFHQWURV�HQ�Q~FOHRV�UXUDOHV�

&$1$5,$6
&UHDFLyQ� GH� JUXSRV� GH� UHYLVLyQ� SHUPDQHQWH� GH� ORV� 0yGXORV� GH� )RUPDFLyQ� 3URIHVLRQDO� 2FXSDFLRQDO� SDUD� VX
DGHFXDFLyQ�DO�0HUFDGR�/DERUDO�&DQDULR�
3URVSHFFLyQ�GHO�0HUFDGR�GH�7UDEDMR�SDUD�GHWHFWDU�QXHYDV�QHFHVLGDGHV�IRUPDWLYDV�
$FWXDFLyQ�GH�OD�RIHUWD�IRUPDWLYD�
,QWHJUDFLyQ�VXEVLVWHPDV�GH�)RUPDFLyQ�3URIHVLRQDO�\�2FXSDFLRQDO�
(VWDEOHFLPLHQWR�GH�SURFHGLPLHQWRV�GH�YDORUDFLyQ�\�KRPRORJDFLyQ�GH�OD�H[SHULHQFLD�ODERUDO�FRQ�FLFORV�IRUPDWLYRV
GH�OD�)RUPDFLyQ�3URIHVLRQDO�5HJODGD�
)RUPDFLyQ�FRQWLQXD�GH�RFXSDGRV�HQ�VX�RFXSDFLyQ�\�HQ�0HUFDGR�GH�7UDEDMR�
$QiOLVLV�\�GLVHxR�HVWDQGDUL]DGRV�GH�FRPSHWHQFLDV�HQ�HO�0HUFDGR�/DERUDO��&DQDULR�
$FFLRQHV�IRUPDWLYDV�PRGXODUL]DGDV�
&UHDFLyQ�GH�FRPLVLRQHV�WpFQLFDV�FRQ�ORV�$JHQWHV�6RFLDOHV�
9DOLGDFLyQ� GH� FRPSHWHQFLDV� SURIHVLRQDOHV� \� FRPSOHPHQWDFLyQ� FRQ�0yGXORV� GH� )RUPDFLyQ� 3URIHVLRQDO� UHJODGD
SDUD�PHMRUDU�HO�FDPSR�GHO�FRQRFLPLHQWR�
&XUVRV�HVSHFtILFRV�SDUD�HPSUHVDULRV�
,QFRUSRUDFLyQ�GH�0yGXORV�GH�,JXDOGDG�GH�RSRUWXQLGDGHV��SUHYHQFLyQ�GH�ULHVJRV�\�VHQVLELOL]DFLyQ�PHGLDPELHQWDO�
,QFRUSRUDFLyQ�GH�0yGXOR�VREUH�DFFHVR�D�,QWHUQHW�HQ�WRGRV�ORV�&HQWURV�&RODERUDGRUHV
'LIXVLyQ�GH�DFFLRQHV�IRUPDWLYDV�HQ�7,&�
,QWHUFRQH[LyQ�&HQWURV�&RODERUDGRUHV�\�*HVWRU�SDUD�VHJXLPLHQWR�\�FRQWURO�GH�OD�JHVWLyQ�GH�OD�DFFLyQ�IRUPDWLYD�

&$67,//$�/(21
,QFHQWLYDU�OD�IRUPDFLyQ�GH�PHGLDQWH��3URJUDPD�GH�)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO�



�

3URJUDPD�GH�)RUPDFLyQ�HQ�DOWHUQDQFLD�GH�HVWXGLDQWHV�GH�~OWLPRV�FXUVRV�XQLYHUVLWDULRV��\
3URJUDPD�GH�3UiFWLFDV�HQ�HPSUHVDV�SDUD�WLWXODGRV�XQLYHUVLWDULRV�
,QFHQWLYR�GH�DFFLRQHV�GLULJLGDV�DO� GHVDUUROOR� GH�PHGLGDV�FRPSOHPHQWDULDV�� GH�DFRPSDxDPLHQWR� \�PHMRUD� GH� OD
)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO�

0$'5,'
2EVHUYDWRULR�GH�(PSOHR�SDUD�GHWHFWDU�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�\�GH�QXHYDV�RFXSDFLRQHV
3DUWLFLSDFLyQ�HQ� OD�/H\�GH�)RUPDFLyQ�3URIHVLRQDO�\�SRVWHULRU�DSOLFDFLyQ�\�GHVDUUROOR�GH� OD�PLVPD�� LQWHJUDQGR� ORV
WUHV�VXEVLVWHPDV�GH�IRUPDFLyQ�UHJODGD��RFXSDFLRQDO�\�FRQWLQXD
,QFOXVLyQ�HQ��ORV�FXUVRV�GHO�3ODQ�),3�GH�PyGXORV�GH��LQIRUPiWLFD��VHJXULGDG�ODERUDO��'HUHFKR�GHO�7UDEDMR�\��8QLyQ
(XURSHD
0HGLGDV�GH�IRUPDFLyQ�GH�RFXSDGRV�EDMR�GHPDQGD�GH�FXUVRV�DGDSWDGRV�D�QHFHVLGDGHV�FRQFUHWDV�GHO�SXHVWR�GH
WUDEDMR�\�YLQFXODGDV�D�FRPSURPLVRV�GH�FRQWUDWDFLyQ
0HGLGDV�GH�IRUPDFLyQ�SDUD�QXHYRV�HPSUHQGHGRUHV

085&,$
6XEYHQFLRQHV�SDUD�$FFLRQHV�\�3UR\HFWRV�)RUPDWLYRV�GLULJLGRV�DO�UHFLFODMH�GH�WUDEDMDGRUHV�HQ�DFWLYR�HQ�3<0(6�
3<0(6�GH�HFRQRPtD�VRFLDO��\�7UDEDMDGRUHV�$XWyQRPRV�

1$9$55$
3RWHQFLDFLyQ�GH�(VFXHODV�7DOOHU�\�7DOOHUHV�2FXSDFLRQDOHV�
3ODQ�GH�)RUPDFLyQ�HQ�QXHYD�7,&�
3URJUDPD�SDUD�WLWXODGRV�KDFLD��QXHYD�7,&
$GDSWDFLyQ�GH�MyYHQHV�KDFLD�SURIHVLRQHV�IXHUWHPHQWH�GHPDQGDGDV�HQ�HO�0HUFDGR�GH�7UDEDMR�D�WUDYpV�GH�7DOOHUHV
2FXSDFLRQDOHV��FRQVHQVXDGR�FRQ�ORV�DJHQWHV�VRFLDOHV�
3UiFWLFDV�ODERUDOHV��SRWHQFLDFLyQ�HQ�ODV�HPSUHVDV�
2EVHUYDWRULR�GHO�6HUYLFLR�1DYDUUR�GH�(PSOHR�SDUD�GHWHFWDU�QHFHVLGDGHV�GH�IRUPDFLyQ�HVSHFtILFDV�
3ROtWLFDV� GH� GHWHFFLyQ� GH� GHPDQGD� GH�PDQR� GH� REUD� \� SURPRFLyQ� GH�PHGLGDV� GH� E~VTXHGD� GH� OD� PLVPD� HQ
FRODERUDFLyQ�FRQ�ORV�$JHQWHV�6RFLDOHV�
3ODQ�GH�IRUPDFLyQ�HQ�1XHYDV�7HFQRORJtDV�GH�OD�LQIRUPDFLyQ��FRPXQLFDFLyQ�\�RUJDQL]DFLyQ�

/$�5,2-$
3XHVWD�HQ�PDUFKD�GH�OD�)XQGDFLyQ�5LRMDQD�SDUD�OD�6RFLHGDG�GHO�&RQRFLPLHQWR�
)RUPDFLyQ�FRP~Q�SDUD�RULHQWDGRUHV�GHO�VLVWHPD�HGXFDWLYR�\�GH�OD�IRUPDFLyQ�RFXSDFLRQDO�\�FRQWLQXD�
*HVWLyQ�GH�SURJUDPDV�IRUPDWLYRV�GH�FHQWURV�FRODERUDGRUHV�D�WUDYpV�GH�LQWHUQHW�
)RUPDFLyQ�\�DFFHVR�D�LQWHUQHW�HQ�Q~FOHRV�UXUDOHV�
(VWDEOHFLPLHQWR�GH�D\XGDV�D� OD�PRYLOLGDG��HVSHFLDOPHQWH�SDUD�GHVSOD]DPLHQWR�� YLYLHQGD� \�HVWDEOHFLPLHQWR�� D� OD
YH]� TXH� JDUDQWL]DU� VHUYLFLRV� VRFLDOHV� FRPSOHPHQWDULRV� GH� DVLVWHQFLD� D� SHUVRQDV�PD\RUHV� \� FXLGDGR� GH� QLxRV�
SRVLELOLWDQGR�DVt�HO�DFFHVR�DO�PHUFDGR�ODERUDO�GH�ORV�PLHPEURV�GH�OD�XQLGDG�IDPLOLDU�

3$,6�9$6&2
3URJUDPD�GH�SUiFWLFDV�GH�IRUPDFLyQ�HQ�DOWHUQDQFLD�
$\XGDV�SDUD� OD� UHDOL]DFLyQ�GH�DFWXDFLRQHV� UHIHULGDV�DO�DSUHQGL]DMH�D� OR� ODUJR�GH� WRGD� OD�YLGD��FKHTXHV�VHUYLFLR�
FXHQWDV�GH�DSUHQGL]DMH�\�PHGLDGRUHV�GHO�DSUHQGL]DMH�SHUPDQHQWH��



�

$7(1&,Ð1�$�&2/(&7,926�'(6)$925(&,'26

$1'$/8&,$
3URPRYHU� LWLQHUDULRV� LQWHJUDGRV� GH� HPSOHR� H� LQVHUFLyQ� SDUD� SHUVRQDV� H[FOXLGDV� R� HQ� ULHVJR� GH� H[FOXVLyQ� H
LQPLJUDQWHV��YLQFXODGRV�D�OD�LQWHUPHGLDFLyQ�ODERUDO��IRPHQWDQGR�OD�LQFRUSRUDFLyQ�HVWDEOH�DO�0HUFDGR�GH�7UDEDMR�GH
ORV�FROHFWLYRV�PiV�GHVIDYRUHFLGRV�
$SR\R�D�OD�FUHDFLyQ�\�PDQWHQLPLHQWR�GH�&HQWURV�(VSHFLDOHV�GH�(PSOHR�
3XHVWD�HQ�PDUFKD�GH�6HUYLFLRV�(VSHFLDOL]DGRV�HQ�3ROtWLFDV�$FWLYDV�GH�(PSOHR�SDUD�FROHFWLYRV�GHVIDYRUHFLGRV�HQ
]RQDV�HQ�WUDQVIRUPDFLyQ�VRFLDO�
,WLQHUDULRV�SURIHVLRQDOHV�HQ�HO�SURJUDPD�GH�UHQWDV�PtQLPDV��3URJUDPD�GH�6ROLGDULGDG���SURFXUDQGR�OD� IRUPDFLyQ
SURIHVLRQDO�\�HO�HPSOHR�D�JUXSRV�GHVIDYRUHFLGRV��HQ�GURJRGHSHQGHQFLD��LQFHQWLYDQGR�FRQWUDWRV�HQ�HVWH�VHFWRU�
,QFHQWLYRV�DO�HPSOHR�GH�SHUVRQDV�GURJRGHSHQGLHQWHV��SURJUDPD�$UTXtPHGHV�\�5HG�GH�$UWHVDQRV��

$5$*Ð1
)RPHQWR� &RQWUDWDFLyQ� (VWDEOH� GH�� 0LQXVYiOLGRV�� SHUFHSWRUHV� GH� UHQWD� PtQLPD� GH� ,QVHUFLyQ�� WUDEDMDGRUHV
SURFHGHQWHV�GH�(PSUHVDV�GH�LQVHUFLyQ�
)RPHQWR�GH�OD�FUHDFLyQ�GH�(PSUHVDV�GH�,QVHUFLyQ�
)RPHQWR�GHO�(PSOHR�HQ�&RRSHUDWLYDV�\�6RFLHGDGHV�/DERUDOHV�GH�'LVFDSDFLWDGRV�
$\XGDV�SDUD�DORMDPLHQWR�GH�LQPLJUDQWHV�WHPSRUHURV�
)RUPDFLyQ�HQ�WpFQLFDV�DJUtFRODV�SDUD�LQPLJUDQWHV�
'LIXVLyQ�\�VHQVLELOL]DFLyQ�GH�OD�SUREOHPiWLFD�GH�GLVFDSDFLWDGRV�HQ�HO�0HUFDGR�/DERUDO�
)RUPDFLyQ�SURIHVLRQDO�2FXSDFLRQDO�SDUD�'HVIDYRUHFLGRV��LQPLJUDQWHV�\�H[FOXLGRV��

$6785,$6
6XEYHQFLRQHV�D�DJHQWHV�VRFLDOHV�\�HQWHV�VLQ�iQLPR�GH�OXFUR�SDUD�DFFLRQHV�IRUPDWLYDV�D�OD�FDUWD�SDUD�FROHFWLYRV
GHVIDYRUHFLGRV�
6XEYHQFLRQHV�D�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�SRU�OD�FRQWUDWDFLyQ�GH�WUDEDMDGRUHV�SDUD�OD�UHDOL]DFLyQ�GH�SUR\HFWRV
GH�LQWHUpV�VRFLDO�
6XEYHQFLRQHV�D�&HQWURV�(VSHFLDOHV�GH�(PSOHR�SDUD�OD�LQVHUFLyQ�ODERUDO�GH�WUDEDMDGRUHV�
6XEYHQFLRQHV�SDUD�OD�DGHFXDFLyQ�WpFQLFD�GH�ORV�SXHVWRV�GH�WUDEDMR�\�OD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�

%$/($5(6
$SR\R�D� OD� LQWHJUDFLyQ� ODERUDO�GH�GHVHPSOHDGRV�HQ� ULHVJRV�GH�H[FOXVLyQ�VRFLDO�D� WUDYpV�GH�3DFWRV�/RFDOHV�GH
(PSOHR�
'HVDUUROOR�GH�PHGLGDV�SDUD�OD�LQVHUFLyQ�ODERUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�WUDYpV�GH�KDFHU�HIHFWLYDV�ODV
PHGLGDV�DOWHUQDWLYDV�SUHYLVWDV�HQ�HO�5HDO�'HFUHWR���������GH����GH�HQHUR�
$SR\R�SUHIHUHQWH�D�OD�LQWHJUDFLyQ�GH�ORV�PLQXVYiOLGRV�SVtTXLFRV�HQ�ORV�&HQWURV�(VSHFLDOHV�GH�(PSOHR
3ODQ�GH�DWHQFLyQ�D�WHPSRUHURV�DJUDULRV�HPLJUDQWHV

&$1$5,$6
6XEYHQFLRQHV� � SDUD� OD� WUDQVIRUPDFLyQ� HQ� LQGHILQLGRV� GH� FRQWUDWRV� WHPSRUDOHV� GH� ORV� FROHFWLYRV� VLJXLHQWHV�
0XMHUHV��&ROHFWLYRV�FRQ�GLILFXOWDGHV�GH�LQVHUFLyQ�\�0HQRUHV�GH����DxRV�
3UR\HFWRV� LQWHJUDGRV� GH� LQVHUFLyQ� GH� FROHFWLYRV� FRQ� ULHVJR� GH� H[FOXVLyQ� D� WUDYpV� GH�� $SR\R� SHUVRQDOL]DGR�
)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO�\�$SR\R�D�OD�LQVHUFLyQ�

&$67,//$�/(21
)RPHQWDU�HO�WHOH�WUDEDMR�GH�WUDEDMDGRUHV�FRQ�GLVFDSDFLGDG�\�HO�HPSOHR�FRQ�DSR\R�SDUD�GLVFDSDFLWDGRV�

&$7$/8f$
3URJUDPD�,QWHUGHSDUWDPHQWDO�GH�OD�5HQWD�0tQLPD�GH�LQVHUFLyQ��3,50,���TXH�LQFOX\H�

- 3ODQHV�LQGLYLGXDOHV�GH�,QVHUFLyQ�\�5HLQVHUFLyQ�6RFLDO�
- 6XEYHQFLRQHV�D�ODV�HPSUHVDV�FRODERUDGRUDV�GH�LQVHUFLyQ�SDUD�OD�FRQWUDWDFLyQ�GH�SHUVRQDV�SUHFHSWRUDV

GH�OD�UHQWD�0tQLPD�GH�,QVHUFLyQ�



�

- 0HGLGDV�GH�RULHQWDFLyQ��PRWLYDFLyQ��IRUPDFLyQ�H�LQVHUFLyQ�VRFLDO�\� ODERUDO�SDUD� ORV�EHQHILFLDULRV�GH�OD
5HQWD�0tQLPD�GH�,QVHUFLyQ�

*$/,&,$
3URJUDPD�GH�DSR\R�D�OD�FRQWUDWDFLyQ�SRU�FXHQWD�DMHQD�GH�SHUVRQDV�HQ�SHOLJUR�GH�H[FOXVLyQ�VRFLDO��)LQDQFLDU�SDUWH
GH� ORV� FRVWHV� GHULYDGRV� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� R� WHPSRUDO� GH� SHUVRQDV� FRQ� HVSHFLDOHV� GLILFXOWDGHV� GH
LQVHUFLyQ��PLQRUtDV�pWQLFDV��H[�UHFOXVRV��GURJRGHSHQGLHQWHV�HQ�SURFHVRV�GH�UHKDELOLWDFLyQ��PXMHUHV�HQ�FDVDV�GH
DFRJLGD�� PHQRUHV� WXWHODGRV� SRU� DGPLQLVWUDFLRQHV� S~EOLFDV�� SHUFHSWRUHV� GH� UHQWDV� GH� LQWHJUDFLyQ� VRFLDO� H
LQPLJUDQWHV�
(ODERUDFLyQ�3ODQ�GH�HPSOHR�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�*DOLFLD��HQ�FRODERUDFLyQ�FRQ� ODV�HQWLGDGHV
UHSUHVHQWDWLYDV�GHO�FROHFWLYR��SDUD�OD�HMHFXFLyQ�FRRUGLQDGD�GH�WRGDV�ODV�SROtWLFDV�DFWLYDV�GLULJLGDV�D�SHUVRQDV�FRQ
GLVFDSDFLGDG�
3URJUDPD�GH�DSR\R�SDUD�HO�DFFHVR�DO�HPSOHR�DXWyQRPR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��$\XGDV�HFRQyPLFDV�SDUD
FRPSHQVDU�OD�IDOWD�GH�LQJUHVRV�GXUDQWH�HO�SHUtRGR�GH�LQLFLR�\�SXHVWD�HQ�PDUFKD�GH�OD�DFWLYLGDG�SRU�FXHQWD�SURSLD�

0$'5,'
3ODQ�HVSHFLDO�GH�)RUPDFLyQ�\�(PSOHR�SDUD�ODV�0XMHUHV�PDGULOHxDV
$FFLRQHV� IRUPDWLYDV�GLULJLGDV� D�PXMHUHV� TXH�GHVSXpV�GH�XQ�SHUtRGR�GH�DXVHQFLD� GHFLGHQ� UHLQLFLDU� VX� DFWLYLGDG
ODERUDO
3DUWLFLSDFLyQ�HQ�HO�)RUR�SDUD��OD�,QWHJUDFLyQ�GH�LQPLJUDQWHV�D�ILQ�GH�FRRUGLQDU�ODV�DFFLRQHV�GH�HPSOHR�\�IRUPDFLyQ
SDUD�HVWH�FROHFWLYR
$\XGDV�D�OD�LQWHJUDFLyQ�ODERUDO�GH�SHUVRQDV�GLVFDSDFLDWDGDV�
$\XGDV�SDUD�HO�IRPHQWR�GHO�HPSOHR�HVWDEOH�GH�PXMHUHV�\�PD\RUHV�GH����DxRV
&UHDFLyQ�GHO�5HJLVWUR�GH�'LVFDSDFLWDGRV

085&,$
$SR\R� D� OD� LQVHUFLyQ� GH� ODV� SHUVRQDV� GLVFDSDFLWDGDV� HQ� HO� PHUFDGR� GH� WUDEDMR� D� WUDYpV� GH�� JDELQHWHV� GH
RULHQWDFLyQ� ODERUDO� \� PHGLGDV� GH� DFRPSDxDPLHQWR�� DGDSWDFLyQ� GH� SXHVWRV� GH� WUDEDMR�� HPSOHR� FRQ� DSR\R� GH
GLVFDSDFLWDGRV�SVtTXLFRV�\�HQFODYHV�ODERUDOHV�HQ�HPSUHVDV�RUGLQDULDV�

1$9$55$
3ODQ�OXFKD�FRQWUD�OD�H[FOXVLyQ�
3URJUDPD�SURSLR�GH�IRUPDFLyQ�H�LQVHUFLyQ�GH�LQPLJUDQWHV�
3ODQ�)RUDO�GH�DWHQFLyQ�D�WHPSRUHURV�DJUDULRV�H�LQPLJUDQWHV�

&�9$/(1&,$1$
$SR\R�D�OD�LQWHJUDFLyQ�ODERUDO�GH�GHVHPSOHDGRV�HQ�ULHVJR�GH�H[FOXVLyQ�VRFLDO�
6XEYHQFLyQ�D� OD� FRQWUDWDFLyQ� WHPSRUDO� R� LQGHILQLGD�GH�TXLHQHV�DFUHGLWHQ� KDEHU� UHDOL]DGR� FXUVRV�GH� WDOOHUHV� GH
LQVHUFLyQ�ODERUDO�
$SR\R�DO�HPSOHR�MXYHQLO�HQ�EDUULRV�GH�DFFLyQ�SUHIHUHQWH�
6XEYHQFLyQ�D�OD�FRQWUDWDFLyQ�SRU�&RUSRUDFLRQHV�/RFDOHV�H�,QVWLWXFLRQHV�VLQ�iQLPR�GH�OXFUR�HQ�EDUULRV�FRQ�ULHVJR
GH�H[FOXVLyQ�VRFLDO�
$SR\R�D�OD�FRQWUDWDFLyQ�ODERUDO�GH�GLVFDSDFLWDGRV�SVtTXLFRV������HQ�SHUVRQDO�GH�DSR\R�������HQ�WUDEDMDGRUHV
GLVFDSDFLWDGRV�
0HMRUDU� OD�FDSDFLWDFLyQ�SURIHVLRQDO�GH�SHUVRQDV�GLVFDSDFLWDGDV��$SR\R�D� OD�&RQWUDWDFLyQ� WHPSRUDO�GH�SHUVRQDV
FRQ�GLVFDSDFLGDG�SRU�XQ�SHULRGR�PtQLPR�GH����PHVHV�

3$,6�9$6&2
3URJUDPD� GH� )RUPDFLyQ� 2FXSDFLRQDO� FRQ� HO� REMHWR� GH� GDU� FREHUWXUD� OHJDO� D� OD� FRILQDQFLDFLyQ� GH� ODV� IXWXUDV
,QLFLDWLYDV�(48$/�

/$�5,2-$
,QWHJUDFLyQ� ODERUDO� GH� ORV� GHVHPSOHDGRV� FRQ� GLVFDSDFLGDG�� IXQGDPHQWDOPHQWH� SRU� HO� HPSOHR� DXWyQRPR� \� HO
HPSOHR� SURWHJLGR� D� WUDYpV� GH� ORV� &HQWURV� (VSHFLDOHV� GH� (PSOHR�� HVWLPiQGRVH� FRQYHQLHQWH� HVWDEOHFHU� D\XGDV



��

WDQWR� SDUD� HO� IRPHQWR� GH� HVWH� WLSR� GH� UHFXUVRV� FRPR� SDUD� OD� LQWHJUDFLyQ� HQ� HO� PHUFDGR� ODERUDO� RUGLQDULR
LQFHQWLYDQGR� D� ODV� HQWLGDGHV� VLQ� iQLPR� GH� OXFUR� D� OD� UHDOL]DFLyQ� GH� SURJUDPDV� GH� HPSOHR� FRQ� DSR\R� \� D� ODV
HPSUHVDV�RUGLQDULDV�SDUD�TXH�FRQWUDWHQ�D�WUDEDMDGRUHV�GLVFDSDFLWDGRV�
6HUYLFLR�GH�DSR\R�\�RULHQWDFLyQ�VRFLDO�\�ODERUDO�SDUD�FROHFWLYRV�GHVIDYRUHFLGRV�
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3,/$5�,,��'(6$552//$5�(/�(63,5,78�'(�(035(6$�<�/$�&5($&,Ð1�'(�(03/(2
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$1'$/8&,$
2ILFLQD�GH�UHVSXHVWD�XQLILFDGD��YHQWDQLOOD�~QLFD��TXH�IDFLOLWDUi�ODV�UHODFLRQHV�DGPLQLVWUDWLYDV�GH�ODV�HPSUHVDV�FRQ
OD�-XQWD�
)RPHQWDU� \� GLIXQGLU� OD� FXOWXUD� HPSUHVDULDO� HQWUH� ORV� MyYHQHV� XQLYHUVLWDULRV� D� WUDYpV� GH� XQ� DFXHUGR� FRQ� ODV
8QLYHUVLGDGHV�$QGDOX]DV�
$VLVWHQFLD�7pFQLFD�DO��DXWRHPSOHR�
3URJUDPD�³(PSUHVD�-RYHQ´�GHVWLQDGR�D�SURPRYHU�HQWUH�OD�MXYHQWXG�DQGDOX]D�OD�YRFDFLyQ�HPSUHVDULDO�\�IRPHQWDU
OD�DSDULFLyQ�GH�QXHYRV�HPSUHVDULRV�
&UHDFLyQ�GHO�&HQWUR�$QGDOX]�GH�(PSUHQGHGRUHV�

$5$*21
)RPHQWR�GH�(PSOHR�$XWyQRPR�
)RPHQWR�GH�OD�&RQWUDWDFLyQ�(VWDEOH�SRU�SDUWH�GH�7UDEDMDGRUHV�$XWyQRPRV��SURJUDPD������
)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO��FXUVRV�GH�IRPHQWR�GHO�$XWRHPSOHR�\�&RRSHUDWLYLVPR�

$6785,$6
&RQYRFDWRULD�7DOOHU���6HPLOOHUR�GH�HPSUHVDV��GLULJLGR�D�&HQWURV�GH�(PSUHVDV�
(ODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�TXH�IDFLOLWHQ�HO�QDFLPLHQWR�GH�QXHYDV�YRFDFLRQHV�HPSUHVDULDOHV�HQ�SULPDULD�
VHFXQGDULD��JUDGR�PHGLR�\�VXSHULRU�

%$/($5(6
(VWDEOHFLPLHQWR� GH� VXEYHQFLRQHV� HQ� HO� FRQWUDWR� D� GRPLFLOLR� FRPR� IRUPD� GH� FRPEDWLU� OD� HFRQRPtD� LUUHJXODU� HQ
DTXHOORV�VHFWRUHV�IDYRUHFHGRUHV�GH�OD�PLVPD�

&$1$5,$6 ��
$\XGDV�DO�$XWRHPSOHR�
$\XGDV�D�OD�FUHDFLyQ�\�VRVWHQLPLHQWR�GH�HPSUHVDV�HQ�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�
)RPHQWR�GH�LQLFLDWLYDV�HPSUHVDULDOHV�
)RPHQWR�GH�YRFDFLRQHV�HPSUHVDULDOHV�
3URJUDPD�GH�7XWRUtD�GH�(PSUHVDV�
6HUYLFLR�GH�&UHDFLyQ�GH�(PSUHVDV�

&$17$%5,$
,QFHQWLYDU�OD�SULPHUD�FRQWUDWDFLyQ�HVWDEOH�UHDOL]DGD�SRU�ORV�7UDEDMDGRUHV�$XWyQRPRV�
6XEYHQFLRQDU� ORV�FRVWHV�GH�FRWL]DFLyQ�DO�5pJLPHQ�GH�$XWyQRPRV�GH� OD�6HJXULGDG�6RFLDO��GXUDQWH�XQ� WLHPSR�D
SDUWLU�GHO�LQLFLR�GH�OD�DFWLYLGDG�

&$7$/8f$
3URJUDPD������$\XGDV�SDUD�OD�FRQWUDWDFLyQ�GH�XQ��SULPHU�WUDEDMDGRU�SRU�FXHQWD�DMHQD�SRU�SDUWH�GH��WUDEDMDGRUHV
DXWyQRPRV�
6XEYHQFLyQ�SDUD�OD�LQFRUSRUDFLyQ�GH�VRFLRV�WUDEDMDGRUHV�HQ�ODV�HPSUHVDV�GH�HFRQRPtD�VRFLDO�
6XEYHQFLyQ� SDUD� OD� ERQLILFDFLyQ� GH� ODV� FXRWDV� GH� OD� VHJXULGDG� VRFLDO� D� ORV� GHVHPSOHDGRV� TXH� FDSLWDOL]DQ� OD
SUHVWDFLyQ�SRU�GHVHPSOHR�
$FWLYLGDGHV�IRUPDWLYDV�GHO�,QVWLWXWR�SDUD�OD�3URPRFLyQ�\�OD�)RUPDFLyQ�GH�&RRSHUDWLYDV�

&��9$/(1&,$1$
$SR\R�D�OD�&RQWUDWDFLyQ�GHO�SULPHU�HPSOHDGR�SRU�SDUWH�GH�DXWyQRPRV�\�SURIHVLRQDOHV�



��

*$/,&,$
3URJUDPD�GH�IRPHQWR�GH�OD�FRQWUDWDFLyQ�HVWDEOH�GH�PHQRUHV�GH����DxRV��$\XGDV�HFRQyPLFDV�SDUD�OD�FUHDFLyQ�GH
HPSOHR�PHGLDQWH�OD�UHGXFFLyQ�GH�FRVWHV�SRU�OD�FRQWUDWDFLyQ�LQGHILQLGD�GH�HVWH�FROHFWLYR��FRQ�SULRULGDG�GH�DTXHOORV
TXH�EXVFDQ�VX�SULPHU�HPSOHR�
$SR\R�D� OD� FUHDFLyQ�GHO� SULPHU� HPSOHR��6XIUDJDU� SDUWH� GH� ORV� FRVWHV� ODERUDOHV� \� GH� OD� 6HJXULGDG�6RFLDO� GH� OD
SULPHUD� FRQWUDWDFLyQ� LQGHILQLGD� GH� ORV� HPSUHVDULRV� VLQ� DVDODULDGRV� SDUD� IDYRUHFHU� OD� FUHDFLyQ� GH� SXHVWRV� GH
WUDEDMR�
3URJUDPD� GH� IRPHQWR� GHO� HPSOHR� HVWDEOH� GH� PD\RUHV� GH� ��� DxRV� \� SDUDGRV� GH� ODUJD� GXUDFLyQ�� ,QFHQWLYRV
HFRQyPLFRV� SRU� OD� FUHDFLyQ� GH� SXHVWRV� GH� WUDEDMR� HVWDEOHV� SDUD� HVWRV� FROHFWLYRV�� FRQ� SULRULGDG� GH� DTXHOORV
GHVHPSOHDGRV�SDUDGRV�GH�PX\�ODUJD�GXUDFLyQ�����PHVHV��
3URJUDPD�GH�SURPRFLyQ�GH�OD�FRQWUDWDFLyQ�HQ�SUiFWLFDV��$\XGDV�HFRQyPLFDV�SDUD�OD�UHGXFFLyQ�GH�FRVWHV�SRU�OD
FRQWUDWDFLyQ�HQ�SUiFWLFDV�GH�MyYHQHV�WLWXODGRV��)�3����8QLYHUVLWDULRV��
3URJUDPD� GH� DSR\R� D� OD� SHUPDQHQFLD� HQ� ODV� HPSUHVDV� GH� ORV� MyYHQHV� FRQ� FRQWUDWRV� HQ� SUiFWLFDV�� $\XGDV
HFRQyPLFDV�SDUD�UHGXFLU�ORV�FRVWHV�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�SRU�OD�WUDQVIRUPDFLyQ�GH�FRQWUDWRV�HQ�SUiFWLFDV�
3URJUDPD� GH� SURPRFLyQ� GH� OD� FRQWUDWDFLyQ� YLQFXODGD� D� OD� LQQRYDFLyQ� WHFQROyJLFD�� $\XGDV� HFRQyPLFDV� SDUD� OD
UHGXFFLyQ� GHO� FRVWH� SRU� FRQWUDWDFLRQHV� HQ�SUiFWLFDV� \� SRU� FRQWUDWDFLRQHV� LQGHILQLGDV� GH� MyYHQHV� WLWXODGRV� SDUD
SXHVWRV�GH�WUDEDMR�YLQFXODGRV�D�SUR\HFWRV�,�'��SDUD��DGHPiV��IDYRUHFHU�OD�LQQRYDFLyQ�WHFQROyJLFD��DVt�FRPR�SDUD
IDFLOLWDU�OD�LQWURGXFFLyQ�GH�WpFQLFDV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�ODV�FRPXQLFDFLRQHV�
3URJUDPD� GH� DSR\R� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� FRQ� RULJHQ� HQ� SODQHV� HPSUHVDULDOHV� GH� LQFUHPHQWR� GH� OD
HVWDELOLGDG�ODERUDO��$\XGDV�SDUD�IDYRUHFHU�OD�FUHDFLyQ�\�FRQVROLGDFLyQ�GHO�HPSOHR�HVWDEOH�\�GH�FDOLGDG�D�WUDYpV�GH
XQ� SURJUDPD� HVSHFtILFR� GH� HVWtPXOR� \� DSR\R� DO� FDPELR� HVWUXFWXUDO� KDFLD� XQ� PD\RU� QLYHO� GH� WUDEDMDGRUHV� FRQ
FRQWUDWR�LQGHILQLGR�HQ� ODV�HPSUHVDV�XELFDGDV�HQ�*DOLFLD��PDQWHQLHQGR�HO�SURPHGLR�GH� WUDEDMDGRUHV�HQ�FRPSXWR
DQXDO�� PHGLDQWH� OD� UHGXFFLyQ� GH� ORV� JDVWRV� GHULYDGRV� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� GHVHPSOHDGRV� R� OD
FRQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�UHDOL]DGRV�SDUD�DOFDQ]DU�SRUFHQWDMHV�PD\RUHV�GH�HVWDELOLGDG�
3URJUDPD� GH� DSR\R� D� OD� FRQWUDWDFLyQ� LQGHILQLGD� FRQ� RULJHQ� HQ� SODQHV� HPSUHVDULDOHV� GH� LQFUHPHQWR� GH� OD
HVWDELOLGDG�ODERUDO��$\XGDV�SDUD�IDYRUHFHU�OD�FUHDFLyQ�\�FRQVROLGDFLyQ�GHO�HPSOHR�HVWDEOH�\�GH�FDOLGDG�D�WUDYpV�GH
XQ� SURJUDPD� HVSHFtILFR� GH� HVWtPXOR� \� DSR\R� DO� FDPELR� HVWUXFWXUDO� KDFLD� XQ� PD\RU� QLYHO� GH� WUDEDMDGRUHV� FRQ
FRQWUDWR�LQGHILQLGR�HQ� ODV�HPSUHVDV�XELFDGDV�HQ�*DOLFLD��PDQWHQLHQGR�HO�SURPHGLR�GH� WUDEDMDGRUHV�HQ�FRPSXWR
DQXDO�� PHGLDQWH� OD� UHGXFFLyQ� GH� ORV� JDVWRV� GHULYDGRV� GH� OD� FRQWUDWDFLyQ� LQGHILQLGD� GH� GHVHPSOHDGRV� R� OD
FRQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�UHDOL]DGRV�SDUD�DOFDQ]DU�SRUFHQWDMHV�PD\RUHV�GH�HVWDELOLGDG�
3URJUDPD�GH�DSR\R�SDUD�HO�DFFHVR�DO�DXWRHPSOHR�HQ�HPSUHVDV�GH�HFRQRPtD�VRFLDO��$\XGDV�HFRQyPLFDV�SDUD
VXIUDJDU�SDUWH�GH�OD�DSRUWDFLyQ�LQLFLDO�QHFHVDULD�SDUD�OD�LQFRUSRUDFLyQ�FRPR�VRFLR�WUDEDMDGRU�HQ�XQD�&RRSHUDWLYD�R
6RFLHGDG�/DERUDO�
3URJUDPD�GH�DSR\R�D� LQLFLDWLYDV�GH�EDVH�WHFQROyJLFD��,HEWV���0HGLGD�HVSHFtILFD�SDUD�DSURYHFKDU� OD�FUHDFLyQ�GH
HPSOHR�HQ�HO�FRQWH[WR�GH� OD�QXHYD�HFRQRPtD�\�SDUD�HO� IRPHQWR�GHO�HVStULWX�HPSUHQGHGRU��SULQFLSDOPHQWH�HQWUH
LQYHVWLJDGRUHV� \� MyYHQHV� XQLYHUVLWDULRV�� GH� FXDOTXLHU� iUHD� GHO� FRQRFLPLHQWR� FLHQWtILFR�� WpFQLFR� R� KXPDQtVWLFR�
PHGLDQWH� HO� DVHVRUDPLHQWR�� DSR\R� WpFQLFR� \� D\XGDV� HFRQyPLFDV� D� SUR\HFWRV� LQQRYDGRUHV� HQ� HO� WULQRPLR
LQYHVWLJDFLyQ�WHFQRORJtD�HPSOHR�

0$'5,'
3ODQ�&UHDGRU�GH�1XHYDV�(PSUHVDV
O�³&HQWUR�GH�,QLFLDWLYDV�GH�(PSUHQGLPLHQWR�\�$XWRHPSOHR�GH�0DGULG´��,'($0���GLULJLGR�D�HPSUHQGHGRUHV�TXH�FRQ
XQD�LGHD�GH�QHJRFLR�HPSUHVDULDO�UHTXLHUDQ�IRUPDFLyQ�\�R�DVHVRUDPLHQWR�SDUD�FUHDU�VX�SURSLR�HPSOHR�\�XQD�UHG�GH
���2ILFLQDV�GH�3URPRFLyQ�7HUULWRULDO

1$9$55$
3URJUDPD� GH� IRUPDFLyQ� GH� HPSUHQGHGRUHV� FRQ� HQWLGDGHV� DFUHGLWDGDV�� HQ� HVSHFLDO�� � IRPHQWR� GHO� HVStULWX
HPSUHVDULDO�IHPHQLQR��DXWRHPSOHR���FUHDFLyQ�GH�3<0(6��
'HVJUDYDFLyQ�ILVFDO�GH�OD�FRWL]DFLyQ��D�OD�6HJXULGDG�6RFLDO�GH�ODV�HPSOHDGDV�GH�KRJDU�
,QFHQWLYRV�ILVFDOHV�SRU�FRQWUDWDFLyQ�LQGHILQLGD��FRQ�PiV�LQFHQWLYR�SDUD�FROHFWLYRV�GHVIDYRUHFLGRV�

/$�5,2-$
$\XGDV�D�OD�FUHDFLyQ�GH�HPSOHR�HVWDEOH�SRU�FXHQWD�DMHQD�UHDOL]DGD�SRU�ORV�WUDEDMDGRUHV�DXWyQRPRV�
Asesoramiento comarcal para la creación y tutoría de proyectos empresariales.
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$1'$/8&,$
,QFHQWLYDU�\�IRPHQWDU�DFWXDFLRQHV�GH�DSR\R�D�ORV�1XHYRV�<DFLPLHQWRV�GH�$FWLYLGDG�\�(PSOHR�

$5$*Ð1
)RPHQWR�GHO�(PSOHR�$XWyQRPR��1XHYRV�\DFLPLHQWRV�GH�(PSOHR�
)RPHQWR�GH�OD�&RQWUDWDFLyQ�(VWDEOH��XQLYHUVLWDULRV�HQ�SUR\HFWRV�GH�,�'��LQQRYDFLyQ�WHFQROyJLFD��FDOLGDG���GLVHxR
LQGXVWULDO�
)RPHQWR�GH�HPSUHVDV�GH�HFRQRPtD�VRFLDO� D� WUDYpV�GH�� VXEYHQFLRQHV� ILQDQFLHUDV�D� FRRSHUDWLYDV�\� VRFLHGDGHV
ODERUDOHV�SRU� LQYHUVLyQ�HQ�DFWLYR� ILMR��DVLVWHQFLD� WpFQLFD�D�FRRSHUDWLYDV�\�VRFLHGDGHV� ODERUDOHV� �FRQWUDWDFLyQ�GH
JHUHQWH��HVWXGLRV�GH�YLDELOLGDG���VXEYHQFLRQHV�D�DVRFLDFLRQHV�GH�FRRSHUDWLYDV�\�VRFLHGDGHV�ODERUDOHV�
$WHQFLyQ� HVSHFLDO� HQ� OD� SURJUDPDFLyQ� GH� &XUVRV� D� ODV� DFFLRQHV� GH� $XWRHPSOHR� \� FRRSHUDWLYLVPR�� 0i[LPD
LQWHQVLGDG�HQ�]RQDV�UXUDOHV�

$6785,$6
&RQFHVLyQ� GH� VXEYHQFLRQHV� D� SHUVRQDV� GHVHPSOHDGDV� SDUD� VX� SRU� FXHQWD� SURSLD� GHVDUUROODQGR� SUR\HFWRV
HPSUHVDULDOHV�R�SURIHVLRQDOHV�YLDEOHV�\�GH�LQWHUpV�HQ�OD�&RPXQLGDG�$XWyQRPD�
&RQFHVLyQ� GH� VXEYHQFLRQHV� SDUD� IDFLOLWDU� OD� LQFRUSRUDFLyQ� GH� GHVHPSOHDGRV� FRPR� VRFLRV� WUDEDMDGRUHV� HQ
FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�\�VRFLHGDGHV�ODERUDOHV��R�OD�DPSOLDFLyQ�GHO�Q~PHUR�GH�VXV�VRFLRV�
&RQFHVLyQ� GH� VXEYHQFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� HVWXGLRV� GH� DVHVRUDPLHQWR� H[WHUQR� SDUD� FRRSHUDWLYDV� \
VRFLHGDGHV�ODERUDOHV�
&UHDFLyQ�GH�FHQWURV�GH�LQLFLDWLYD�HPSUHVDULDO�
2SWLPL]DFLyQ�GH�OD�UHG�DVWXULDQD�GH�GHVDUUROOR�ORFDO�

%$/($5(6
,QFHQWLYDU�\�IRPHQWDU�DFWXDFLRQHV�GH�DSR\R�D�ORV�1XHYRV�<DFLPLHQWRV�GH�(PSOHR�\�OD�FRQWUDWDFLyQ�HQ�HO�iPELWR
ORFDO�GH�HVWRV�VHFWRUHV�
)RPHQWR� GH� HPSUHVDV� GH�HFRQRPtD� VRFLDO� D� WUDYpV� GH� VXEYHQFLRQHV� ILQDQFLHUDV� D� FRRSHUDWLYDV� \� VRFLHGDGHV
ODERUDOHV� SRU� LQYHUVLyQ� HQ� DFWLYRV� ILMRV�� DVLVWHQFLDV� WpFQLFDV�� VXEYHQFLRQHV� D� DVRFLDFLRQHV� GH� FRRSHUDWLYDV� \
VRFLHGDGHV�ODERUDOHV�
6XEYHQFLyQ�D�OD�FUHDFLyQ�GH�HPSOHR�HQ�FRRSHUDWLYDV�\�VRFLHGDGHV�ODERUDOHV�

&$17$%5,$
,QFHQWLYDU�SUR\HFWRV�\�IRUPDFLyQ�HQ�HO�iPELWR�GH�ORV�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�

&$67,//$�/(21
$SR\R�DO�DXWRHPSOHR�HQ�VHFWRUHV�GH�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�\�GH� OD�FRQWUDWDFLyQ�HQ�HO�iPELWR� ORFDO�HQ
HVWRV�VHFWRUHV�

(;75(0$'85$
$FFLRQHV�TXH�SHUPLWDQ�HO�GHVDUUROOR�GHO�PHUFDGR�GH�WUDEDMR�ORFDO��SRWHQFLDQGR�ODV�LQLFLDWLYDV�ORFDOHV�GH�HPSOHR�\
OD� HFRQRPtD� VRFLDO�� HQ� HVSHFLDO� ODV� YLQFXODGDV� D� ODV� QHFHVLGDGHV� QR� VDWLVIHFKDV� SRU� HO�PHUFDGR��PHGLDQWH� OD
LPSODQWDFLyQ�GH�QXHYDV�D\XGDV�GLULJLGDV�DO�HVWDEOHFLPLHQWR�GH�HVWDV�HPSUHVDV�

0$'5,'
$\XGDV�D�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�HQ�DFWLYLGDGHV�GH�VHUYLFLRV�GH�OD�YLGD�GLDULD��SDUD�OD�PHMRUD�GH�OD�FDOLGDG
GH�YLGD��GHO�PHGLR�DPELHQWH�\�FXOWXUDOHV�\�GH�RFLR
$\XGDV�SDUD�HO�IRPHQWR�GH�OD�,QVHUFLyQ�/DERUDO�GH�OD�6RFLHGDG�GH�OD�,QIRUPDFLyQ
$\XGDV�SDUD�HO�IRPHQWR�GH�OD�,QQRYDFLyQ�7HFQROyJLFD�JHQHUDGRUD�GH�HPSOHR�HVWDEOH
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085&,$
%HFDV�GH�LQYHVWLJDFLyQ�\�VXEYHQFLRQHV�SDUD�DFFLRQHV�\�SUR\HFWRV�IRUPDWLYRV�GLULJLGRV�D�SHUVRQDO� LQYHVWLJDGRU�\
GH�DSR\R�D�DFWLYLGDGHV�LQQRYDGRUDV�UHODFLRQDGDV�FRQ��0HGLR�DPELHQWH��OD�FDOLGDG�\�ODV�QXHYDV�WHFQRORJtDV
6XEYHQFLRQDU� HO� (PSOHR� FUHDGR� HQ� &RRSHUDWLYDV� \� 6RFLHGDGHV� /DERUDOHV� PHGLDQWH� LQFRUSRUDFLyQ� GH� VRFLRV
WUDEDMDGRUHV�� PHQRUHV� GH� ��� DxRV� LQVFULWRV� � FRPR� GHVHPSOHDGRV�� GH� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD� GH� OD
VRFLHGDG��GH�PD\RUHV�GH����DxRV��GH�LQVFULWRV�FRPR�GHVHPSOHDGRV��\�GH��PLQXVYiOLGRV�
&RQWUDWDFLyQ�SRU�FXHQWD�DMHQD�GH�'LUHFWRUHV��*HUHQWHV�R�7pFQLFRV�
6XEYHQFLRQHV�SDUD�DFFLRQHV�\�SUR\HFWRV�IRUPDWLYRV�GLULJLGRV�D�OD�E~VTXHGD�GH�QXHYRV�\DFLPLHQWRV�GH�(PSOHR
)RPHQWDU�OD�FUHDFLyQ�GH�HPSUHVDV�\�OD�E~VTXHGD�GH�QXHYRV�\DFLPLHQWRV�GH�HPSOHR
6XEYHQFLRQHV�DO�(PSOHR�FUHDGR�HQ�&RRSHUDWLYDV�\�6RFLHGDGHV�/DERUDOHV�
$\XGDV�SDUD�OD�GLIXVLyQ�GH�OD�FXOWXUD�HPSUHVDULDO�\�RULHQWDFLyQ�SURIHVLRQDO�

1$9$55$
(VWXGLR�GH�SRWHQFLDOLGDGHV�GH�'HVDUUROOR�/RFDO
&RRUGLQDFLyQ�\�&RQWURO�GH�ODV�$JHQFLDV�GH�'HVDUUROOR�/RFDO

&�9$/(1&,$1$
0HGLGDV� SDUD� OD�PHMRUD� � GH� OD� FXDOLILFDFLyQ� GH� ORV� $JHQWHV� GH�(PSOHR� \� 'HVDUUROOR� /RFDO��PHGLDQWH� DFFLRQHV
IRUPDWLYDV�VREUH�'HVDUUROOR�/RFDO�HQ�ODV�TXH�SDUWLFLSHQ�
$SR\R�D�OD�FUHDFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�3DFWRV�7HUULWRULDOHV�SRU�HO�(PSOHR���PHGLDQWH�VXEYHQFLRQHV�GH�JDVWRV
GH�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�HQWLGDGHV�FRQVWLWXLGDV�
$SR\R�D�OD� LQWHJUDFLyQ�GH�SHUVRQDV�GHVHPSOHDGDV�HQ�HPSUHVDV�GH�HFRQRPtD�VRFLDO��FXDQGR�� LQFRUSRUHQ�FRPR
VRFLRV�D�GHVHPSOHDGRV�
$SR\R�D�OD�LQYHUVLyQ�\�HVWUXFWXUD�ILQDQFLHUD�GH�ODV�HPSUHVDV�GH�HFRQRPtD�VRFLDO��PHGLDQWH�VXEYHQFLRQHV�GLUHFWDV
R�ILQDQFLDGDV�D�OD�LQYHUVLyQ�HQ�DFWLYRV�ILMRV�TXH�JHQHUHQ�R�PDQWHQJDQ�HPSOHR�

3$,6�9$6&2
0HGLGDV�GH�DSR\R�DO�HPSOHR�HQ�VRFLHGDGHV�FRRSHUDWLYDV��DO�VRFLR�WUDEDMDGRU�TXH�VH�UHWLUH�GH�OD�DFWLYLGDG�ODERUDO�
D�OD�VRFLHGDG�FRRSHUDWLYD�SDUD�HO�IRPHQWR�GH�QXHYDV�FRQWUDWDFLRQHV��

/$�5,2-$
3RWHQFLDU� OD� FUHDFLyQ� GH� SHTXHxDV�HPSUHVDV�HQ� ]RQDV� UXUDOHV� HQ� ORV� iPELWRV� GH� ORV� 1XHYRV� <DFLPLHQWRV� GH
(PSOHR�SDUD�IDFLOLWDU�HO�PDQWHQLPLHQWR�GH�OD�DFWLYLGDG�\�OD�SREODFLyQ�HQ�HVDV�]RQDV��D�OD�YH]�TXH�GRWDU�GH�PD\RUHV
VHUYLFLRV��WHOHFRPXQLFDFLRQHV�H�LQIUDHVWUXFWXUDV�GH�DFFHVR�D�ODV�PLVPDV�
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5()250$6�),6&$/(6�(1�)$925�'(/�(03/(2�<�/$��)250$&,Ð1

$1'$/8&,$
,QWURGXFLU�UHGXFFLRQHV�GH�OD�FDUJD�ILVFDO��HVSHFLDOPHQWH�HQ�DTXHOODV�DFWLYLGDGHV�GH�VHUYLFLRV�D�OD�YLGD�FRWLGLDQD��D
ODV�SHUVRQDV���\�DO�KRJDU�
$PSOLDU�ODV�DFWXDOHV�PHGLGDV�HVWDWDOHV�GH�IRPHQWR�GHO�HPSOHR��KDFLpQGRODV�HVSHFLDOPHQWH�VHOHFWLYDV�D�IDYRU�GH
ORV�FROHFWLYRV�GHVIDYRUHFLGRV�

1$9$55$
5HYLVDU�\�UHIRUPDU�ORV�UHJtPHQHV�ILVFDOHV�\�GH�SURWHFFLyQ�VRFLDO�SDUD�HYLWDU�ODV�³WUDPSDV�GH�SREUH]D´��LQFHQWLYDQGR
D� ORV� GHVHPSOHDGRV� H� LQDFWLYRV� SDUD� TXH� EXVTXHQ� \� DFHSWHQ� RSRUWXQLGDGHV� GH� HPSOHR�� \� SDUD� TXH� ORV
HPSUHVDULRV�FUHHQ�SXHVWRV�GH�WUDEDMR�
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3,/$5�,,,��)20(17$5�/$�&$3$&,'$'�'(�$'$37$&,Ð1�'(�/26�75$%$-$'25(6�<�/$6
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02'(51,=$5�/$�25*$1,=$&,Ð1�'(/�75$%$-2

$1'$/8&,$
)DYRUHFHU� OD� IOH[LELOL]DFLyQ� GHO� 0HUFDGR� GH� 7UDEDMR�� HO� WLHPSR� GH� WUDEDMR�� ODV� VXVWLWXFLRQHV� \� ORV� WLHPSRV� GH
SHUPDQHQFLD�UHDO�HQ�HO�SXHVWR�GH�WUDEDMR�
,QFHQWLYDU�OD�FUHDFLyQ�GH�HPSOHR�PHGLDQWH�OD�UHGXFFLyQ�\�R�UHRUJDQL]DFLyQ�GHO�WLHPSR�GH�WUDEDMR��HPSOHR�HVWDEOH
SRU�UHGXFFLyQ�GH� MRUQDGD�D����KRUDV��FUHDFLyQ�GH�HPSOHR�SRU�UHGXFFLyQ�R�HOLPLQDFLyQ�GH�KRUDV�H[WUDRUGLQDULDV�
FRQWUDWDFLyQ�D�WLHPSR�SDUFLDO�LQGHILQLGD��VXVWLWXFLyQ�SRU�UHGXFFLyQ�GH�MRUQDGD�YROXQWDULD�
3URPRYHU�OD�FUHDFLyQ�GH�PiV�HPSOHR��PHGLDQWH�LQFHQWLYRV�D�OD�UHGXFFLyQ�\�UHRUJDQL]DFLyQ�GHO�WLHPSR�GH�WUDEDMR
HQ�HO�PDUFR�GH�OD�QHJRFLDFLyQ�FROHFWLYD�

$5$*Ð1
$FXHUGR�6RFLDO��*RELHUQR�GH�$UDJyQ�\�$JHQWHV�6RFLDOHV��3HULRGR�����������
'HFUHWR�SDUD�LQFHQWLYDU�HO�HPSOHR�YtD�UHRUGHQDFLyQ�GHO�WLHPSR�GH�WUDEDMR���VXVWLWXLU�KRUDV�H[WUDV�SRU�FRQWUDWDFLyQ
GH�QXHYRV�WUDEDMDGRUHV�
&RQYHQLRV�FRQ�HPSUHVDULRV�\�6LQGLFDWRV�SDUD�SURJUDPDV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�

$6785,$6
&RQFHVLyQ�GH�VXEYHQFLRQHV�D�HPSUHVDV�SULYDGDV�TXH�UHDOLFHQ�FRQWUDWDFLRQHV�LQGHILQLGDV��D�WLHPSR�FRPSOHWR�R�D
WLHPSR� SDUFLDO�� FRPR� FRQVHFXHQFLD� GH� DFXHUGRV� R� SDFWRV� YROXQWDULRV� DOFDQ]DGRV� HQ� HO� iPELWR� GH� OD� HPSUHVD
VREUH�UHSDUWR�GHO�WLHPSR�GH�WUDEDMR��HQ�ORV�FHQWURV�GH�WUDEDMR�UDGLFDGRV�HQ�HO�3ULQFLSDGR�GH�$VWXULDV��\�VLHPSUH
TXH�VXSRQJDQ�XQD�PHMRUD�HQ�HO�QLYHO�GH�HPSOHR�
&RQFHVLyQ� GH� VXEYHQFLRQHV� D� HPSUHVDV� SULYDGDV� TXH� UHDOLFHQ� FRQWUDWDFLRQHV� D� WLHPSR� SDUFLDO� FRQ� FDUiFWHU
LQGHILQLGR
&RQFHVLyQ�GH�VXEYHQFLRQHV�D� HPSUHVDV�SULYDGDV�SRU� OD� FRQYHUVLyQ�GH� FRQWUDWRV� WHPSRUDOHV� HQ� LQGHILQLGRV� GH
WUDEDMDGRUHV�SHUWHQHFLHQWHV�D�DOJXQR�GH�ORV�VLJXLHQWHV�FROHFWLYRV���PD\RUHV�GH����DxRV��PLQXVYiOLGRV��PXMHUHV�HQ
SURIHVLRQHV�X�RILFLRV�HQ�ORV�TXH�VH�KDOOHQ�VXEUHSUHVHQWDGDV��\�SULPHU�HPSOHDGR�GH�OD�HPSUHVD�
&RQFHVLyQ�GH�VXEYHQFLRQHV�D�HPSUHVDV�SULYDGDV�SRU�OD�FRQYHUVLyQ�GH�FRQWUDWRV�IRUPDWLYRV�HQ�LQGHILQLGRV�
&RQFHVLyQ� GH� VXEYHQFLRQHV� D� HPSUHVDV� SULYDGDV�� TXH� FRPR� FRQVHFXHQFLD� GH� DFXHUGRV� R� SDFWRV� YROXQWDULRV
DOFDQ]DGRV� HQWUH� OD� HPSUHVD� \� ORV� UHSUHVHQWDQWHV� GH� ODV� WUDEDMDGRUDV� \� ORV� WUDEDMDGRUHV� HQ� HO� VHQR� GH� OD
QHJRFLDFLyQ� FROHFWLYD� R�PHGLDQWH� SDFWR� HVSHFtILFR� GH� HPSUHVD�� FRQWUDWHQ� HVWXGLRV� VREUH� OD� UHSHUFXVLyQ� GH� OD
DGRSFLyQ�GH�PHGLGDV�GH� UHSDUWR� GH� WLHPSR�GH� WUDEDMR�SDUD� VXV�FHQWURV� GH�� FRQ�HO� FRPSURPLVR�GH� DSOLFDU� VXV
UHVXOWDGRV�

%$/($5(6
&RQFHVLyQ�GH�VXEYHQFLRQHV�SRU�OD�FUHDFLyQ�GH�HPSOHR�PHGLDQWH�OD�UHGXFFLyQ�\���R�UHRUJDQL]DFLyQ�GHO�WLHPSR�GH
WUDEDMR�� HPSOHR� HVWDEOH� SRU� UHGXFFLyQ� GH� MRUQDGD�� FUHDFLyQ� GH� HPSOHR� SRU� UHGXFFLyQ� R� HOLPLQDFLyQ� GH� KRUDV
H[WUDRUGLQDULDV�� FRQ� FRQWUDWDFLyQ� D� WLHPSR� SDUFLDO� LQGHILQLGR�� VXVWLWXFLyQ� SRU� UHGXFFLyQ� GH� MRUQDGD� YROXQWDULD�
9LQFXODU� ODV� VXEYHQFLRQHV� D� ODV� HPSUHVDV� D� OD� REOLJDFLyQ� GH� WHQHU� UHDOL]DGDV� ODV� HYDOXDFLRQHV� GH� ULHVJR� \� OD
DSOLFDFLyQ�GH�ODV�PHGLGDV�SUHYHQWLYDV�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�VXV�FHQWURV�GH�WUDEDMR�

&$17$%5,$
,QFHQWLYDU�OD�WUDQVIRUPDFLyQ�GH�FRQWUDWRV�WHPSRUDOHV��HQ�LQGHILQLGRV��\�OD�FRQWUDWDFLyQ�HVWDEOH�D�WLHPSR�SDUFLDO�

&$67,//$�/(21
$SR\R�D�OD�VXVWLWXFLyQ�GH�KRUDV�H[WUDRUGLQDULDV�\�D�OD�FRQWUDWDFLyQ�SRU�UHRUGHQDFLyQ�GH�MRUQDGD�
$SR\R�D�WRGRV�ORV�FRQWUDWRV�GH�LQWHULQLGDG�\�D�ORV�FRQWUDWRV�SDUFLDOHV�GHULYDGRV�GH�XQD�UHGXFFLyQ�GH�MRUQDGD�\�D
ORV�WUDEDMDGRUHV�TXH�UHGXFHQ�MRUQDGDV
$SR\R�D�WRGRV�ORV�FRQWUDWRV�GH�LQWHULQLGDG�\�D�ORV�FRQWUDWRV�SDUFLDOHV�GHULYDGRV�GH�XQD�UHGXFFLyQ�GH�MRUQDGD�\�D
ORV�WUDEDMDGRUHV�TXH�UHGXFHQ�MRUQDGDV�
)RPHQWDU�OD�FRQWUDWDFLyQ�GH�WpFQLFRV�GH�SUHYHQFLyQ�GH�VHJXULGDG�\�VDOXG�ODERUDO�



��

&�9$/(1&,$1$
$SR\R�D� OD�JHQHUDFLyQ�GH�HPSOHR�HVWDEOH�D�FRQVHFXHQFLD�GH�PHGLGDV�GH� UHRUGHQDFLyQ�GH� OD� MRUQDGD� ODERUDO�X
RWUDV�GH�UHSDUWR�GHO�WLHPSR�GH�WUDEDMR��PHGLDQWH�VXEYHQFLRQHV�D�OD�FRQWUDWDFLyQ�LQGHILQLGD�R�WHPSRUDO�SDUD�FXEULU
QHFHVLGDGHV� RULJLQDGDV� SRU�� 2UJDQL]DFLyQ� PiV� HILFD]� GHO� WLHPSR� GH� WUDEDMR�� 5HGXFFLyQ� GH� KRUDV� H[WUDV�� \
-XELODFLyQ�SDUFLDO�GH�WUDEDMDGRUHV�

0$'5,'
3ODQ�GH�PRGHUQL]DFLyQ�\��GLQDPL]DFLyQ�GHO�&RPHUFLR��$\XGDV�SDUD�OD�IRUPDFLyQ�\��FXDOLILFDFLyQ�GH�ORV�HPSUHVDULRV
FRPHUFLDOHV�\�GH�VX�SHUVRQDO�DVt�FRPR�GHVHPSOHDGRV�SDUD�VX�LQVHUFLyQ�ODERUDO
3ODQ�5HJLRQDO�,QWHJUDO�GHO�7XULVPR�GH�OD�&RPXQLGDG�GH�0DGULG�TXH�LQFOX\H�HO�3URJUDPD�GH�)RUPDFLyQ�7XUtVWLFD
SDUD� IDFLOLWDU� OD� LQVHUFLyQ� ODERUDO� GH� FROHFWLYRV� GH� GHVHPSOHDGRV� \� RIUHFHU� D� ORV� HPSUHVDULRV� GHO� VHFWRU� \� VX
SHUVRQDO�XQD�UHVSXHVWD�D�OD�QHFHVLGDG�GH�GLQDPL]DU�\�PRGHUQL]DU�VXV�HVWUXFWXUDV
3ODQ� GH� )RUPDFLyQ� SDUD� OD� ,QGXVWULD� GH� OD� &RPXQLGDG� GH� 0DGULG� GLULJLGD� DO� SHTXHxR� \� PHGLDQR� HPSUHVDULR
LQGXVWULDO�HQ�RUGHQ�D�OD�PRGHUQL]DFLyQ�\�GLQDPL]DFLyQ�GH�VX�JHVWLyQ�SURIHVLRQDO�R�HPSUHVDULDO
&RQYHQLR�FRQ�$JHQWHV�6RFLDOHV�SDUD�OD��IRUPDFLyQ�HQ�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV

/$�5,2-$
)DYRUHFHU� H� LPSXOVDU� OD� FRQVHFXFLyQ� GH� 3DFWRV� HQ� IDYRU� GH� OD�PHMRUD� GH� HPSOHR� \� OD� FRPSHWLWLYLGDG�� HQWUH� OD
$GPLQLVWUDFLyQ�\�ORV�$JHQWHV�6RFLDOHV�
&UHDU�PDUFRV�GH�HQWHQGLPLHQWR�HQWUH�ORV�$JHQWHV�6RFLDOHV�SDUD�ORJUDU�$FXHUGRV�GH�FDUiFWHU�,QWHUSURIHVLRQDO�TXH
IDFLOLWHQ� HO� DYDQFH� KDFLD� XQD� PRGHUQL]DFLyQ� GH� OD� QHJRFLDFLyQ� FROHFWLYD� \� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� \� ODV
UHODFLRQHV�ODERUDOHV�
5HDOL]DFLyQ�GH�HVWXGLRV�VHFWRULDOHV�GLULJLGRV�D�OD�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�
$FFLRQHV� GH� IRUPDFLyQ� \� VHQVLELOL]DFLyQ� KDFLD� OD� SUHYHQFLyQ� \� PLQRUDFLyQ� GH� ORV� DFFLGHQWHV� \� HQIHUPHGDGHV
SURIHVLRQDOHV�
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$6785,$6
6XEYHQFLRQHV� SDUD� � )RUPDFLyQ� 3URIHVLRQDO� 2FXSDFLRQDO� &RQWLQXD� GH� DFWLYRV� GH� 3\PHV�� PLFURS\PHV� \
DXWyQRPRV�

&$17$%5,$
)RUPDFLyQ�GH�WUDEDMDGRUHV�DFWLYRV�\�GH�$XWyQRPRV

&$7$/8f$
6XEYHQFLyQ�D�ODV�HPSUHVDV�GH�HFRQRPtD�VRFLDO�SDUD�OD�DGDSWDFLyQ�D�ODV�QXHYDV�WHFQRORJtDV�

0$'5,'
3ODQHV�GH�PRGHUQL]DFLyQ�\�GLQDPL]DFLyQ�GH�ORV�VHFWRUHV�HFRQyPLFRV��&RPHUFLR��7XULVPR��,QGXVWULD�\�3UHYHQFLyQ
GH�5LHVJRV�/DERUDOHV��HQ�OD�)RUPDFLyQ�&RQWLQXD�GLULJLGD�D�RFXSDGRV

1$9$55$
3URJUDPD�SURSLR�GH�)RUPDFLyQ�&RQWLQXD��FRQYHQLGR�FRQ�ORV�$JHQWHV�6RFLDOHV��\�HMHFXWDGR�SRU�ORV�PLVPRV�
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3,/$5�,9��5()25=$5�/$6�32/,7,&$6�'(�,*8$/'$'�'(�2325781,'$'(6
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$1'$/8&,$
3URSRQHU�OD�LQFOXVLyQ�GH�XQD�SDUWLFLSDFLyQ�SULRULWDULD�GH�ODV�PXMHUHV�HQ�OD�)RUPDFLyQ�&RQWLQXD�
,QFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�HO�'LiORJR�6RFLDO�$QGDOX]�D�IDYRU�GHO�(PSOHR��PHGLDQWH�FRQVXOWD�DO
,QVWLWXWR�$QGDOX]�GH�OD�0XMHU�
$VHJXUDU�TXH�OD�PRGHUQL]DFLyQ�GH�OD�RUJDQL]DFLyQ�GHO�WUDEDMR��QR�SURGXFH�HIHFWRV�GHVLJXDOHV�HQ�GHWULPHQWR��GH�OD
SDUWLFLSDFLyQ� \� FRQGLFLRQHV� GH� ODV� PXMHUHV� HQ� HO� HPSOHR�� H� LQWURGXFLU� PHGLGDV� FRQFUHWDV� TXH� IDYRUH]FDQ� OD
LJXDOGDG�GH�PXMHUHV�\�KRPEUHV�HQ�OD�DFWLYLGDG�ODERUDO�\�GRPpVWLFD�
3DUWLFLSDFLyQ�PD\RULWDULD�GH�PXMHUHV�HQ�ODV�PHGLGDV�GH�HPSOHR��IRUPDFLyQ��RULHQWDFLyQ������
3URJUDPDV�HVSHFtILFRV�
�&UHDFLyQ�\�0DQWHQLPLHQWR�GH�OD�UHG�GH�6HUYLFLRV�GH�2ULHQWDFLyQ�\�3UHIRUPDFLyQ�SDUD�HO�(PSOHR�GH�ODV�0XMHUHV
�23(0���HQ�FRODERUDFLyQ�FRQ�$\XQWDPLHQWRV��0DQFRPXQLGDGHV�\�&RQVRUFLRV�GH�$QGDOXFtD�
�3URJUDPD�GH�IRUPDFLyQ�³0XMHU�\�$JULFXOWXUD´��SDUD�OD�SURIHVLRQDOL]DFLyQ�\��GLYHUVLILFDFLyQ�GH�DFWLYLGDGHV�GH���ODV
PXMHUHV�TXH�KDELWDQ�HQ�]RQDV�UXUDOHV�
�� 3URJUDPD� GH� IRUPDFLyQ� \� DFRPSDxDPLHQWR� DO� (PSOHR� ³&XDOLILFD´�� GLULJLGR� D� PXMHUHV� YtFWLPDV� GH� YLROHQFLD
GRPpVWLFD�
�6HUYLFLRV�SURYLQFLDOHV�GH�DFRPSDxDPLHQWR�D�OD�FUHDFLyQ�\�PHMRUD�GH�HPSUHVDV�GH�PXMHUHV��&HQWURV�9,9(0��
�,QFHQWLYRV�DO�(PSOHR�(VWDEOH�LQFUHPHQWDGRV�SDUD�ODV�PXMHUHV�
$XWRHPSOHR�GH�OD�PXMHU��D\XGDV�ILQDQFLHUDV�LQFUHPHQWDGDV�
6HUYLFLR�GH�'HIHQVD�/HJDO�SDUD�ODV�PXMHUHV�HQ�FDVR�GH�GLVFULPLQDFLyQ�ODERUDO��HQ�FRODERUDFLyQ�FRQ�8*7�<�&&22
GH�$QGDOXFtD�
3URJUDPD�SDUD�IRPHQWDU�OD�DGRSFLyQ�GH�3ODQHV�GH�$FFLyQ�SRVLWLYD�HQ�ODV�(PSUHVDV���2SWLPD��XQD�QXHYD�*HVWLyQ
GH�ORV�5HFXUVRV�+XPDQRV��
&UHDFLyQ�GH�XQD�FRPLVLyQ�HVSHFtILFD�GH�LJXDOGDG�HQ�HO�VHQR�GHO�&RQVHMR�$QGDOX]�GH�5HODFLRQHV�/DERUDOHV�SDUD�OD
HODERUDFLyQ�GH�SURSXHVWDV�\�UHFRPHQGDFLRQHV�HQ�OD�QHJRFLDFLyQ�FROHFWLYD�
)DYRUHFHU�HO�DFFHVR�GH�OD�PXMHU�D�SXHVWRV�GLUHFWLYRV�\�IDFLOLWDU�HO�GHVDUUROOR�GH�VX�FDUUHUD�SURIHVLRQDO�
)yUPXODV� GH� GLYHUVLILFDFLyQ� SURIHVLRQDO� SDUD� IDYRUHFHU� HO� DFFHVR� GH� ODV� PXMHUHV� D� VHFWRUHV� HFRQyPLFRV� \
SURIHVLRQHV�WUDGLFLRQDOPHQWH�PDVFXOLQDV�
$FFLRQHV�GH�VHQVLELOL]DFLyQ�HQ�HO�HQWRUQR�HPSUHVDULDO�

$5$*Ð1
,QVWLWXWR�GH�OD�PXMHU��&RQYRFDWRULD�GH�XQD�EHFD�GH�LQYHVWLJDFLyQ��³0XMHU�HPSUHQGHGRUD�HPSUHVDULD´�
)RPHQWR�GHO�(PSOHR�$XWyQRPR���1R�H[LJLU�SHULRGR�PtQLPR�HQ�GHVHPSOHR�H�LQFUHPHQWDU�XQ������OD�VXEYHQFLyQ
SDUD�DXWRHPSOHR�IHPHQLQR�
)RPHQWR�GH�(PSOHR�HQ�&RRSHUDWLYDV�\�6$/(�V�FRQVWLWXLGDV�PD\RULWDULDPHQWH�SRU�PXMHUHV�
)RPHQWR�GH� OD�&RQWUDWDFLyQ�(VWDEOH�� ,QGHILQLGD�HQ�RILFLRV�VXEUHSUHVHQWDGRV��8QLYHUVLWDULDV� HQ� VX� HVSHFLDOLGDG�
&RQYHUVLyQ�HQ�,QGHILQLGRV�GH�FRQWUDWRV�GH�PXMHUHV�
6HUYLFLR� GH� IRUPDFLyQ� \� DVHVRUDPLHQWR� HQ� OD� E~VTXHGD� GH� HPSOHR�� $VHVRUDPLHQWR� HPSUHVDULDO�� ,QIRUPDFLyQ
HPSUHVDULDV��6HUYLFLRV�D�OD�PXMHU�SDUD�PHGLRV�WHOHPiWLFRV��5HFRQRFLPLHQWR�GH�HQWLGDG�FRODERUDGRUD�HQ�LJXDOGDG
GH� RSRUWXQLGDGHV�� )HULD� GH� OD�0XMHU� (PSUHQGHGRUD�� &DPSDxD� GH� VHQVLELOL]DFLyQ� VREUH� FRQFLOLDFLyQ� GH� OD� YLGD
IDPLOLDU�H�LJXDOGDG�GH�RSRUWXQLGDGHV�
3ODQ�GH�$FFLyQ�SRVLWLYD�SDUD� ODV�0XMHUHV�GH�$UDJyQ��&RQYHQLRV�FRQ� ODV�2UJDQL]DFLRQHV�6RFLDOHV� SDUD� UHDOL]DU
DFWLYLGDGHV�HQ�IRUPDFLyQ��HPSOHR�\�SDUWLFLSDFLyQ�VRFLR�SROtWLFD�GH�OD�PXMHU�
&RQYHQLR�DSUREDGR�SRU�OD�8QLyQ�(XURSHD�³$JULFXOWXUD�\�0XMHUHV�HQ�OD�UHG´�

$6785,$6
'LVFULPLQDFLyQ�SRVLWLYD�GH�OD�PXMHU�HQ�WRGDV�ODV�DFFLRQHV�GHO�3URJUDPD�2SHUDWLYR�5HJLRQDO�
$SR\R�D�LQLFLDWLYDV�GH�HPSOHR�GH�PXMHUHV�
6XEYHQFLRQHV� D� HPSUHVDV� SULYDGDV� TXH� FRQWUDWHQ� D� PXMHUHV� HQ� SURIHVLRQHV� X� RILFLRV� HQ� ORV� TXH� VH� KDOOHQ
VXEUHSUHVHQWDGDV�



��

6XEYHQFLRQHV� D� GHVHPSOHDGDV� TXH� VH� HVWDEOH]FDQ� FRPR� WUDEDMDGRUDV� DXWyQRPDV� R� SRU� FXHQWD� SURSLD
GHVDUUROODQGR�SUR\HFWRV�HPSUHVDULDOHV�R�SURIHVLRQDOHV�YLDEOHV�\�GH�LQWHUpV�HQ�OD�&RPXQLGDG�$XWyQRPD�
&RQFHVLyQ� GH� VXEYHQFLRQHV� SDUD� IDFLOLWDU� OD� LQFRUSRUDFLyQ� GH� GHVHPSOHDGDV� FRPR� VRFLDV� WUDEDMDGRUDV� HQ
FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR�\�VRFLHGDGHV�ODERUDOHV�R�OD�DPSOLDFLyQ�GHO�Q~PHUR�GH�VXV�VRFLRV��HQ�HO�WHUULWRULR
GH�OD�&RPXQLGDG�$XWyQRPD�
&DPSDxD�SDUD�IDYRUHFHU�OD�LQVHUFLyQ�ODERUDO�GH�ODV�PXMHUHV�FRQ�HVWXGLRV�FLHQWtILFRV�\�WpFQLFRV�
6XEYHQFLRQHV�SDUD�DFFLRQHV�IRUPDWLYDV�HVSHFtILFDV�SDUD�HO�FROHFWLYR�IHPHQLQR�

%$/($5(6
,QFHQWLYRV�DO�HPSOHR�IDYRUHFHGRUHV�SDUD�ODV�PXMHUHV�
6XEYHQFLRQHV� D� ODV� HPSUHVDV� TXH� IDYRUH]FDQ� OD� FRQWUDWDFLyQ� \� OD� SURPRFLyQ� SURIHVLRQDO� \� HFRQyPLFD� GH� ODV
PXMHUHV�HQ�DTXHOODV�SURIHVLRQHV�R�FDWHJRUtDV�HQ�TXH�VH�HQFXHQWUHQ�VXEUHSUHVHQWDGDV�

&$1$5,$6
&RQWUDWDFLyQ� GLUHFWD�� SRU� HO� 6HUYLFLR� &DQDULR� GH� (PSOHR� GH� 3URPRWRUDV� SDUD� HO� (PSOHR� � TXH� IRPHQWHQ� OD
LQFRUSRUDFLyQ�GH� OD�PXMHU�DO� WUDEDMR�SDUD�DSUR[LPDU� OD� WDVD�GH�DFWLYLGDG� IHPHQLQD�DO���GH�PXMHUHV�HQ�HGDG�GH
WUDEDMDU�

&$17$%5,$
,QFHQWLYDU� OD� VXVFULSFLyQ�HQWUH�HPSUHVD�\� UHSUHVHQWDQWHV�GH� WUDEDMDGRUHV�GH�3ODQHV�GH�$FFLyQ�3RVLWLYD�SDUD� OD
LJXDOGDG�GH�RSRUWXQLGDGHV�HQ�ODV�HPSUHVDV�
,QFHQWLYDU�HO�DVFHQVR�\�SURPRFLyQ�GH�WUDEDMDGRUDV�

&$67,//$�/(21
3DUWLFLSDFLyQ�HQ� OD�&RPLVLyQ� ,QWHUFRQVHMHUtDV�GH� OD� -XQWD�GH�&DVWLOOD�\�/HyQ�SDUD� OD� LJXDOGDG�GH�RSRUWXQLGDGHV
HQWUH�PXMHUHV�\�KRPEUHV�
$SR\R�DO�DXWRHPSOHR�GH�OD�PXMHU�HQ�VHFWRUHV�SURGXFWLYRV�

*$/,&,$
3URJUDPD�GH�IRPHQWR�GH�OD�FRQWUDWDFLyQ�LQGHILQLGD�GH�PXMHUHV��(VWDEOHFLPLHQWR�GH�LQFHQWLYRV�HFRQyPLFRV�SRU�OD
FUHDFLyQ�GH�HPSOHR�GH�FDUiFWHU�LQGHILQLGR�SDUD�HVWH�FROHFWLYR��FRQ�HVSHFLDO�SULRULGDG�GH�ODV�PXMHUHV�TXH�EXVTXHQ
VX�SULPHU� HPSOHR�� ODV�TXH� LPSOLTXHQ� OD� SDUWLFLSDFLyQ� GH� ODV�PXMHUHV� HQ� WRGRV� ORV� VHFWRUHV� GH� ODV� TXH� SUHVWDQ
VHUYLFLRV�HQ�RFXSDFLRQHV�\�SURIHVLRQHV�FRQ�SDUWLFLSDFLyQ�IHPHQLQD�PHQRU��R�FXDQGR�VH�WUDWH�GH�VX�UHLQFRUSRUDFLyQ
WUDV�XQD�DXVHQFLD�SURORQJDGD�
3URJUDPD�FRVWH�FHUR��)LQDQFLDFLyQ�GH�ORV�FRVWHV�GH�6HJXULGDG�6RFLDO�GHO�SHUVRQDO�GH�EDMD�SRU�PDWHUQLGDG��ULHVJR
GXUDQWH�HO�HPEDUD]R��DGRSFLyQ�R�DFRJLPLHQWR�R�HQ�H[FHGHQFLD�SRU�FXLGDGR�GH�IDPLOLDUHV��VLHPSUH�TXH�VH�FXEUD�HO
SXHVWR�GH�WUDEDMR�FRQ�FRQWUDWDFLyQ�SRU�LQWHULQLGDG�
3URJUDPD�GH�DSR\R�D�VLWXDFLRQHV�UHJXODUL]DGDV�GH�ORV�WUDEDMDGRUHV�HPSOHDGRV�GH�KRJDU��(VWDEOHFLPLHQWR�GH�XQD
PHGLGD� HVSHFtILFD� FRQ� GREOH� ILQDOLGDG�� SRU� XQ� ODGR� FRPR� LQVWUXPHQWR� TXH� IDYRUHFH� OD� FRQFLOLDFLyQ� GH� OD� YLGD
ODERUDO�\�IDPLOLDU�HQ�IDPLOLDV�FRQ�SHUVRQDV�GHSHQGLHQWHV��\�SRU�RWUR�ODGR�SUHWHQGH�OD�UHGXFFLyQ�GH�OD�SUHFDULHGDG
ODERUDO�GHO�VHFWRU�GH�ORV�WUDEDMDGRUHV�HPSOHDGRV�GHO�KRJDU�SURPRYLHQGR�VX�DOWD�HQ�HO�UpJLPHQ�FRUUHVSRQGLHQWH�GH
OD�6HJXULGDG�6RFLDO��PHGLDQWH�OD�FRQFHVLyQ�GH�D\XGDV�HFRQyPLFDV�SDUD�UHGXFLU�FRVWHV�ODERUDOHV�

0$'5,'
/DV�PHGLGDV�GH�IRUPDFLyQ�\��IRPHQWR�GHO�HPSOHR��YDQ�GLULJLGDV�FRQ�FDUiFWHU�SULRULWDULR�D�GHWHUPLQDGRV�FROHFWLYRV�
HQWUH�HOORV��ODV�PXMHUHV��GHVHPSOHDGRV�GH�ODUJD�GXUDFLyQ��LQPLJUDQWHV��MyYHQHV���

085&,$
$\XGDV�GLULJLGDV�D�PHMRUDU�OD�HPSOHDELOLGDG�GH�OD�PXMHUHV�
,QFUHPHQWR� �GH� OD�VXEYHQFLyQ�HQ�XQ�����FXDQGR�VH� UHDOLFHQ�FRQ�PXMHUHV��FXDQGR�VH� UHDOLFHQ�FRQ�PXMHUHV�HQ
2FXSDFLRQHV�X�RILFLRV�VXE�UHSUHVHQWDGDV�
6XEYHQFLRQHV�SDUD�DFFLRQHV�IRUPDWLYDV�\�SUR\HFWRV�GLULJLGRV�D�PXMHUHV
0XMHUHV� GHVHPSOHDGDV�� SUHIHUHQFLD� GH� DTXHOODV� FRQ� DO� PHQRV� ��� PHVHV� GH� LQVFULSFLyQ�� FRQ� FXDOLILFDFLyQ
LQVXILFLHQWH�R�LQDGHFXDGD�R�TXH�UHLQJUHVHQ�DO�0HUFDGR�GH�WUDEDMR�



��

6XEYHQFLRQHV�DO�HPSOHR�GH�PXMHUHV�HQ�&RRSHUDWLYDV�\�6RFLHGDGHV�/LPLWDGDV

1$9$55$ ��
3ODQ�GH�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV
3ODQ�JOREDO�SDUD�OD�LQVHUFLyQ�ODERUDO�GH�ODV�PXMHUHV�H�LQFUHPHQWR�GH�VX�WDVD�GH�DFWLYLGDG�
0HGLGDV�GH�VHQVLELOL]DFLyQ�H�LQVHUFLyQ�ODERUDO�GH�ODV�PXMHUHV�HQ�VHFWRUHV�\�SXHVWRV�GH�WUDEDMR�GRQGH�HVWiQ�VXE�
UHSUHVHQWDGDV�
0HGLGDV� WHQGHQWHV� D� SURPRYHU� \� IRPHQWDU� HO� HVStULWX� HPSUHVDULDO� IHPHQLQR� �HPSOHR� DXWyQRPR� \� FUHDFLyQ� GH
3<0(6��
0HGLGDV�GH�LQVHUFLyQ�GH�PXMHUHV�HQ�VHUYLFLRV�GH�SUR[LPLGDG��3RWHQFLDFLyQ�GHO�VHFWRU�VHUYLFLRV�
,QFHQWLYDU�OD�FRQWUDWDFLyQ�D�7LHPSR�3DUFLDO�

&�9$/(1&,$1$
$SR\R� D� ODV� 0LFUR� �� (PSUHVDV� PHUFDQWLOHV� SDUWLFLSDGDV� PD\RULWDULDPHQWH� SRU� GHVHPSOHDGDV�� PHGLDQWH�
6XEYHQFLRQHV�SRU�LQWHJUDFLyQ�HQ�OD�HPSUHVD��$\XGDV�SDUD�DVLVWHQFLD�WpFQLFD�\�$\XGDV�SDUD�)RUPDFLyQ�

/$�5,2-$
$FFLRQHV�GH�YLVLELOLGDG�SDUD�GHVWDFDU�OD�LPSRUWDQFLD�GHO�DFFHVR�GH�ODV�PXMHUHV�DO�PHUFDGR�ODERUDO��WDQWR�SRU�FXHQWD
SURSLD�FRPR�PHGLDQWH�OD�FUHDFLyQ�\�GHVDUUROOR�GH�HPSUHVDV�
'HVDUUROOR�GHO�3ODQ�GH�,JXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�

&21&,/,$5�/$�9,'$�/$%25$/�&21�/$�9,'$�)$0,/,$5

$1'$/8&,$
,QFHQWLYRV�DO�HPSOHR�HQ�VXVWLWXFLRQHV�OHJDOHV�\�GH�SHUPLVRV�SRU�PDWHUQLGDG��\�IyUPXODV�IOH[LEOHV�GH�XVR�GHO�WLHPSR
GH�WUDEDMR�
,QFUHPHQWR�GHO�KRUDULR�HQ�ODV�JXDUGHUtDV�ODERUDOHV

$5$*Ð1
'HVWLQDU� UHFXUVR� HFRQyPLFR� SDUD� VXIUDJDU� HO� JDVWR� TXH� VXSRQHQ� GHWHUPLQDGDV� PHGLGDV� FRPSOHPHQWDULDV
QHFHVDULDV�SDUD�OD�FRUUHFWD�HMHFXFLyQ�GH�ODV�DFFLRQHV�GH�IRUPDFLyQ��/D�VHJXULGDG�GH�OD�H[LVWHQFLD�GH�JXDUGHUtDV
SDUD�ORV�KLMRV�HQ�HGDG�QR�HVFRODU�GH�ODV�DOXPQDV�HQ�FXUVRV�LQFOXLGRV�HQ�HVWH�SLODU�
)RUPDFLyQ�3URIHVLRQDO�2FXSDFLRQDO�� JXDUGHUtDV�SDUD�KLMRV�GH�DOXPQDV�FX\R�JDVWR�VHD�HOHJLEOH� HQ� HO�3ODQ�),3�
SDUD�JDUDQWL]DU�OD�ILQDQFLDFLyQ�GHO�JDVWR�
)RPHQWR� GH� OD� &RQWUDWDFLyQ� (VWDEOH�� GH�PXMHUHV� TXH� VH� UHLQFRUSRUHQ� DO� 0HUFDGR� GH� 7UDEDMR� GHVSXpV� GH� XQ
SHULRGR�GH��DO�PHQRV���DxRV�

%$/($5(6
,QFHQWLYDU�OD�FRQWUDWDFLyQ�SRU�VXVWLWXFLyQ�HQ�ORV�SHUPLVRV�GHULYDGRV�GH�OD�DSOLFDFLyQ�GH�OD�/H\�GH�&RQFLOLDFLyQ�GH�OD
9LGD�)DPLOLDU�\�3URIHVLRQDO�

&$17$%5,$
$\XGD� SDUD� ODV� PXMHUHV� TXH� LQLFLHQ� XQD� DFWLYLGDG� HPSUHVDULDO� R� VH� LQFRUSRUHQ� FRPR� VRFLDV� WUDEDMDGRUDV� D
VRFLHGDGHV�ODERUDOHV�R�FRRSHUDWLYDV�GH�WUDEDMR�DVRFLDGR��\�WHQJDQ�D�VX�FDUJR�SHUVRQDV�GHSHQGLHQWHV�
,QFHQWLYDU�SUR\HFWRV�GH�VHUYLFLRV�GH�DWHQFLyQ�D�SHUVRQDV�GHSHQGLHQWHV�HQ�HO�iPELWR�GH�QXHYRV�\DFLPLHQWRV�GH
HPSOHR�

&$7$/8f$
3URJUDPD�GH�QXHYRV�ILORQHV�GH�HPSOHR�FRQ�HO�ILQ�GH�TXH�HPHUMDQ�DTXHOODV�DFWLYLGDGHV�TXH�VDWLVIDFHQ�ODV�QXHYDV
QHFHVLGDGHV�VRFLDOHV�

0$'5,'
0HGLGDV�GH�DFRPSDxDPLHQWR�D�ODV�DFFLRQHV�IRUPDWLYDV��FRPR�D\XGD�GH�JXDUGHUtD�GXUDQWH�ORV�FXUVRV��FRQ�HO�ILQ�GH
IDFLOLWDU�OD�DVLVWHQFLD�GH�PXMHUHV�FRQ�FDUJDV�IDPLOLDUHV



��

1$9$55$ ��
3ODQ��,QWHU�GHSDUWDPHQWDO�GH�DSR\R�D�OD�IDPLOLD�
0HGLGDV� WHQGHQWHV� D� IRPHQWDU� OD� IRUPDFLyQ�RFXSDFLRQDO� GH�PXMHUHV� TXH� KD\DQ� DEDQGRQDGR� WHPSRUDOPHQWH� HO
WUDEDMR�SDUD�DWHQGHU�D�IDPLOLDUHV�GH�HOODV�GHSHQGLHQWHV�\�GHVHHQ�UHLQFRUSRUDUVH�DO�PXQGR�ODERUDO�
$FFLRQHV�WHQGHQWHV�D�IDYRUHFHU�OD�FRQFLOLDFLyQ�GH�OD�YLGD�IDPLOLDU�\�ODERUDO�
6XEYHQFLRQDU� OD� FRQWUDWDFLyQ� D� 7LHPSR�3DUFLDO� HQ� ORV� FDVRV� GH� VXVWLWXFLyQ� SRU�PDWHUQLGDG�R� DWHQFLyQ� D� KLMRV�
GXUDQWH�SDUWH�GH�OD�MRUQDGD�
*DUDQWL]DU�XQ�PtQLPR�GH�LQJUHVRV�D�DTXHOORV���DV�WUDEDMDGRUHV���DV�TXH��SRU�UD]RQHV�GH�PDWHUQLGDG�R�GH�DWHQFLyQ
D�ORV�KLMRV��VROLFLWHQ�OD�WUDQVIRUPDFLyQ�GH�VX�FRQWUDWR�D�WLHPSR�FRPSOHWR�HQ�RWUR�D�WLHPSR�SDUFLDO�
6XEYHQFLRQDU�D�ODV�HPSUHVDV�TXH�FRQWUDWHQ�D�WUDEDMDGRUDV�D�WLHPSR�SDUFLDO�SDUD�FXEULU�OD�MRUQDGD�QR�WUDEDMDGD�SRU
ORV�WUDEDMDGRUHV���DV�TXH�KLFLHUDQ�XVR�GH�OD�PHGLGD�DQWHULRU�
)RPHQWR� � GH� OD� )RUPDFLyQ� 2FXSDFLRQDO� GH� 0XMHUHV� TXH� KD\DQ� DEDQGRQDGR� WHPSRUDOPHQWH� HO� WUDEDMR� SDUD
FXLGDGR�GH�IDPLOLDUHV�GHSHQGLHQWHV�\�GHVHH�UHLQFRUSRUDUVH�DO�0HUFDGR�GH�7UDEDMR�



��

�������/$6�32/Ë7,&$6�$&7,9$6�'(/�0(5&$'2�'(�75$%$-2�&21�&$5*2�$/�
�����������35(6838(672�3523,2�'(�/$6�&2081,'$'(6�$87Ï120$6

En pesetas

*DVWR�5HDO��� *DVWR�5HDO��� 3UHVXSXHVWR
&2081,'$'(6�$87Ï120$6 /LTXLGDFLyQ /LTXLGDFLyQ ,QLFLDO

'HILQLWLYD 3URYLVLRQDO ����
���� ����

$QGDOXFtD 21.226.012.150 23.821.187.727 21.816.199.000
$UDJyQ 4.722.755.469 3.859.174.839 4.546.782.114
$VWXULDV 1.723.481.668 2.896.731.439 5.309.740.000
%DOHDUHV 3.140.339.000 2.389.436.765 2.720.000.000
&DQDULDV 3.801.809.033 4.488.359.615 7.009.802.000
&DQWDEULD 1.618.452.489 1.918.598.723 2.447.961.394
&DVWLOOD�/D�0DQFKD 11.611.164.481 11.923.683.586 15.741.511.603
&DVWLOOD�\�/HyQ 4.867.173.483 5.101.415.538 4.734.882.083
&DWDOXxD 24.507.278.014 18.200.369.190 18.243.654.399
&RPXQLGDG�9DOHQFLDQD 17.876.561.682 14.143.434.590 17.169.503.000
([WUHPDGXUD 8.081.356.515 6.924.271.557 8.235.726.000
*DOLFLD 10.941.926.671 12.837.246.408 13.584.159.592
0DGULG 18.050.520.524 20.133.074.143 24.442.873.000
0XUFLD 4.176.995.000 4.109.838.000 3.770.744.000
1DYDUUD 4.090.927.957 4.342.744.249 4.920.992.000
3DtV�9DVFR 5.891.260.747 7.267.129.595 7.417.129.595
/D�5LRMD 1.875.523.744 1.892.775.557 1.602.796.973

727$/(6 ��������������� ��������������� ���������������



��

(Q�SHVHWDV

32/Ë7,&$6�$&7,9$6�'(/�0(5&$'2�'(�75$%$-2 $f2����� $f2����� $f2�����

���$GPLQLVWUDFLyQ�\�6HUYLFLRV�3~EOLFRV�GH�(PSOHR�

����*DVWRV�GH�*HVWLyQ���&DStWXOR�,��,,���,,,�9,��9,,�\�9,,,�GHO�SUHVXSXHVWR�� �������������� �������������� ��������������

   • Políticas de Empleo (Contratación y autoempleo)
   • Formación profesional ocupacional

���)RUPDFLyQ�3URIHVLRQDO �������������� �������������� ��������������

   a) Formación desempleados
       • Jóvenes
       • Adultos
   b) Formación ocupados

���0HGLGDV�D�IDYRU�GH�ORV�MyYHQHV �������������� ������������� �������������

   a) Jóvenes desempleados y desfavorecidos 
       • Escuelas Taller y  Casas de Oficios
       • Aprendizaje/Contratos Formativos
   b) Contratos permanentes (Subvención)

���0HGLGDV�D\XGD�FRQWUDWDFLyQ �������������� �������������� ��������������

   a) Subvenciones al empleo en el sector privado
       • Subvención contratación (Todas las subvenciones)
   b) Autoempleo/Empresas: �������������� �������������� ��������������

       • Economía Social, ILES/Nuevos yacimientos de empleo (I+E)
       • Autoempleo
   c) Subvenciones al empleo en el sector público

���0HGLGDV�D�IDYRU�GLVFDSDFLWDGRV� ������������� ������������� �������������

   a) Readaptación profesional 
   b) Empleo:
       • Autoempleo/CEE
       • Contratación indefinida

���2WURV��HVSHFLILFDU��5HGXFFLyQ�WLHPSR�WUDEDMR���

����$SR\R�PDQWHQLPLHQWR�HPSOHR�HQ�HPSUHVDV�HQ�FULVLV�

����$SR\R�D�3<0(V��$SR\R�FRQWUDWDFLyQ�WHPSRUDO� ������������� ������������� �������������

7�2�7�$�/ ��������������� ��������������� ���������������

�����������/$6�32/Ë7,&$6�$&7,9$6�'(/�0(5&$'2�'(�75$%$-2�&21�
���������&$5*2�$/�35(6838(672�3523,2�'(�/$6�&2081,'$'(6�$87Ï120$6



��

• ,QIRUPDFLyQ�HVWDGtVWLFD��LQFOX\H�LQGLFDGRUHV�FRPXQHV��

3,/$5�,

'LUHFWUL]��

(92/8&,Ð1�3/$1�21&(��������������
���� $FXPXODGR������������ *UDGR�GH�FXPSOLPLHQWR

• &UHDFLyQ�QHWD�HPSOHR
• $FFLRQHV�IRUPDWLYDV

�����
������

������
������

66%
88%

���'H�HVWRV�GDWRV�VH�GHVSUHQGH�TXH�HQ�GRV�DxRV�GH�DSOLFDFLyQ�GHO�3ODQ�VH�KDQ�DOFDQ]DGR�ORV�QLYHOHV�GH�HPSOHR�SUHYLVWRV�SDUD
XQ�SHUtRGR�GH�PiV�GH���DxRV��PLHQWUDV�TXH�HO�Q~PHUR�GH�DFFLRQHV�IRUPDWLYDV�HTXLYDOHQ�D�ODV�SUHYLVWDV�SDUD�PiV�GH���DxRV�

352*5$0$�23(5$7,92�'(�/$�&58=�52-$�3$5$�/8&+$5�&2175$�/$�',6&5,0,1$&,Ð1�'(�/$6
3(5621$6�,10,*5$17(6

SHVHWDV HXURV
35(6838(672�35(9,672

����������� ���������
$&&,21(6�35(9,67$6�
• )RUPDFLyQ
• 2ULHQWDFLyQ
• ,QWHUPHGLDFLyQ

�����
�����
�����

727$/�,17(59(1&,21(6� ������
3(5621$6�$7(1','$6 �����

3,/$5�,,

'LUHFWUL]�����$FFLRQHV�FRQ�HPLJUDQWHV�UHWRUQDGRV�\�IRUPDFLyQ�SDUD�DXWRHPSOHR
%HQHILFLDULRV 0LOO�SWDV� 0LOO�HXURV

)DFLOLWDU�OD�LQWHJUDFLyQ�ODERUDO�GH�HPLJUDQWHV�UHWRUQDGRV��� �� ���� ����
)RUPDFLyQ�SDUD�DXWRHPSOHR �� ���� ����
���/RV�HPLJUDQWHV�UHWRUQDGRV�SXHGHQ�UHFLELU�XQD�VXEYHQFLyQ�SDUD�HVWDEOHFHU�VX�QHJRFLR�SRU�XQD�FXDQWtD�Pi[LPD�GH���������SHVHWDV��������HXURV��

'LUHFWUL]�������,QYHUVLRQHV�UHDOL]DGDV�HQ�3ODQHV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH
$xR�����

�0LOORQHV�SWDV��
• 2EUDV�+LGUiXOLFDV�\�&DOLGDG�GH�ODV�$JXDV
• &RVWDV
• 3ODQHV�GH�5HVLGXRV
• 3ODQHV�)RUHVWDOHV
• ,QVWLWXWR�1DFLRQDO�GH�0HWHRURORJtD

�������
������
�����
������
�����

727$/(6 �������

'LUHFWUL]���
&$3,7$/,=$&,Ð1�35(67$&,21(6�325�'(6(03/(2�'(�62&,26�'(�&223(5$7,9$6�<�62&,('$'(6�/$%25$/(6

$f2�����

1��6RFLRV ,PSRUWH�&DSLWDOL]DFLyQ
�HQ�PLOHV�GH�SHVHWDV�

&RRSHUDWLYDV ����� ���������
6RFLHGDGHV�/DERUDOHV ����� ����������

727$/ ������ ����������



��

1Ó0(52�'(�62&,('$'(6�&223(5$7,9$6�&2167,78,'$6�<�62&,26�'(�/$6�0,60$6
�$f2���������

1��GH�6RFLHGDGHV 1��GH�6RFLRV
727$/ ����� ������

���'DWRV�SURYLVLRQDOHV��VLQ�GDWRV�HQ�$QGDOXFtD�

1Ó0(52�'(�62&,('$'(6�/$%25$/(6�&2167,78,'$6�<�62&,26�'(�/$6�0,60$6�
��$f2���������

1��GH�6RFLHGDGHV 1��GH�6RFLRV
727$/ ����� ������

���'DWRV�SURYLVLRQDOHV��VLQ�GDWRV�HQ�$QGDOXFtD�

1Ó0(52�'(�&223(5$7,9$6�(1�)81&,21$0,(172��'LUHFWUL]����
7RWDO�1��GH�&RRSHUDWLYDV ������

1Ó0(52�'(�62&,('$'(6�/$%25$/(6�(1�)81&,21$0,(172��'LUHFWUL]����
7RWDO�1��GH�6RFLHGDGHV�/DERUDOHV ������

&5($&,Ð1�1(7$�(03/(2�(1�62&,('$'(6�&223(5$7,9$6��'LUHFWUL]����
(PSOHR����� (PSOHR����� &UHDFLyQ�1HWD�(PSOHR�����

727$/ ������� ������� �����

&5($&,Ð1�1(7$�(03/(2�(1�62&,('$'(6�/$%25$/(6��'LUHFWUL]����
(PSOHR����� (PSOHR����� &UHDFLyQ�1HWD�(PSOHR�����

727$/ ������ ������ �����

3,/$5�,,,

/RV� VLJXLHQWHV� FXDGURV� UHFRJHQ� LQIRUPDFLyQ� VREUH� GLVWLQWRV� DVSHFWRV� GHO� FRQWHQLGR� GH� ORV� &RQYHQLRV� &ROHFWLYRV
ILUPDGRV�HQ�ORV�GRV�~OWLPRV�DxRV�

       AMBITO           TOTAL

      Convenios 3.945
      Empresas 977.326
      Trabajadores 7.862.814

      Convenios 2.845
      Empresas 2.845
      Trabajadores 860.727

      Convenios 1.100
      Empresas 974.481
      Trabajadores 7.002.087

Datos a 31-12-2000

25'(1$&,Ï1�'(/�6$/$5,2�/,*$'2�$�
/26�5(68/7$'26�'(�/$�(035(6$

$f2�����

7RWDO�&RQYHQLRV

&RQYHQLRV�GH�(PSUHVD

&RQYHQLRV�GH�RWUR�iPELWR



��

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �

534 10,57 478              12,12     2.042.866       22,88     1.891.584       24,06     

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
Contratos de obra o servicio 408 8,08 389              9,86       1.968.724 22,05 1.994.710 25,37     

444 8,79 417              10,57     3.490.626 39,10     3.987.899 50,72     
Contratos en prácticas 486 9,62 434              11,00     2.115.042 23,69     2.212.130 28,13     
Contratos para la formación 579 11,46 499              12,65     3.322.704 37,22 3.661.181 46,56     

110 2,18 110              2,79       501.534 5,62 544.552 6,93       

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
Contratos a tiempo parcial 265 5,25 268              6,79       1.386.927 15,54 1.645.214 20,92     

88 1,74 73                1,85       265.959 2,98 270.453 3,44       

75$%$-$'25(6

&219(1,26 75$%$-$'25(6

&219(1,26 75$%$-$'25(6
����

Número mínimo de prestación de 
servicios

���� ���� ���� ����

���� ���� ���� ����

���� ���� ����

5(*8/$&,21�'(/�75$%$-2�$�7,(032�3$5&,$/

Contratos temporales por 
circunstancias de mercado

Número máximo de contratos 
temporales

'(6$552//2�'(�/$6�02'$/,'$'(6�&2175$&78$/(6

&5($&,21�'(�(03/(2�325�-8%,/$&,21�3$5&,$/

&219(1,26

Creación de empleo por 
jubilación parcial 



��

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �

1.055               20,88     934              23,68     3.084.093       34,55     3.548.782       45,13     

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
Eliminación de horas extraordinarias 483 9,56 390              9,89       930.205 10,42 939.578 11,95     

141 2,79 100              2,53       285.457 3,20       69.961 0,89       

187 3,70 132              3,35       536.900 6,01       465.874 5,93       

1.657 32,8 1.434           36,35     2.764.145 30,96 3.034.920 38,60     

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
Estructura salarial 3.126 61,88 2.627 66,59 5.331.000 59,72 5.117.273 65,08     

1.418 28,07 1.112           28,19     2.215.499 24,82 2.016.505 25,65     Incentivos ligados a la productividad

25'(1$&,21�'(/�6$/$5,2�(�,1&(17,926�/,*$'26�$�/$�352'8&7,9,'$'

&219(1,26 75$%$-$'25(6
���� ���� ���� ����

Reducc. respecto al año anterior

Compensación con tiempo de descanso

Reducción respecto al tope máximo legal

���� ���� ���� ����

Distribución irregular de la jornada 
durante el año

5('8&&,Ï1�'(�+25$6�(;75$25',1$5,$6�<�&203(16$&,Ï1�&21�'(6&$1626

&219(1,26 75$%$-$'25(6

���� ���� ���� ����
&219(1,26 75$%$-$'25(6

&203872�$18$/�'(/�7,(032�'(�75$%$-2�<�',675,%8&,Ï1�,55(*8/$5�'(/�0,602



��

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �

817 16,17 726              18,40     2.084.900 23,36 1.783.511 22,68     

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
Plan de formación 1.014 20,07     788              19,97     1.997.499 22,38     1.905.180 24,23     

705 13,95 550              13,94     1.543.503 17,29 1.331.890 16,94     

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �
214 4,24 168              4,26       667.779 7,48 631.879 8,04       Implantación de nuevas tecnologías

���� ���� ���� ����

Permisos retribuidos para formación

,03/$17$&,Ï1�'(�18(9$6�7(&12/2*Ë$6

&219(1,26 75$%$-$'25(6

���� ���� ���� ����

Clasificación por grupos profesionales

3/$1(6�'(�)250$&,21�(1�/$6�(035(6$6�<�3(50,626�)250$7,926

&219(1,26 75$%$-$'25(6

&219(1,26 75$%$-$'25(6
���� ���� ���� ����

&/$6,),&$&,Ï1�352)(6,21$/�0(',$17(�'(),1,&,Ï1�<�)81&,21(6�'(�*58326



��

3,/$5�,9

&2175$726�'(�08-(5(6�6(*Ó1�7,32�'(�&2175$72��$f2�����

7LSR�GH�FRQWUDWR 1~PHUR�GH�FRQWUDWRV ��VREUH�FRQWUDWRV�GH�DPERV�VH[RV
)RUPDFLyQ ������ �����
3UiFWLFDV ������ �����
7LHPSR�SDUFLDO�LQLFLDOHV��GXUDFLyQ�LQGHILQLGD ������� �����
&RQYHUWLGRV�HQ�LQGHILQLGRV ������ �����
,QGHILQLGR�/H\������ ������� �����
,QGHILQLGR�RUGLQDULR ������� �����

&2175$7$&,21�(67$%/(��352*5$0$�'(�)20(172�'(/�(03/(2��$f2�����
��GH����DxRV !�GH����DxRV 3/' 0XMHUHV

6XEUHSUHVHQWDGDV
727$/

9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 9DURQHV 0XMHUHV���� 0XMHUHV��� 9DURQHV 0XMHUHV
������� �������

�������
������ ������

�������
������ �����

�������
�����
������

������� �������
�������

��� (QWUH�SDUpQWHVLV��SRUFHQWDMH�TXH�UHSUHVHQWDQ�ORV�FRQWUDWRV�FRQ�PXMHUHV�VREUH�HO�WRWDO�GH�FRQWUDWRV�GHO�FROHFWLYR�GH�TXH�VH�WUDWD�

9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV � 9�DEVROXWRV �

715 14,15 575              14,58     2.678.185 30,00     2.964.135 37,70     
No discriminación o promoción de 
igualdad entre sexos

���� ���� ���� ����

12�',6&5,0,1$&,Ï1�2�35202&,Ï1�'(�,*8$/'$'

&219(1,26 75$%$-$'25(6



��

$FWXDFLRQHV�GHO�,QVWLWXWR�GH�OD�0XMHU�HQ�����
�&RPSOHPHQWR�GH�LQIRUPDFLyQ�RIUHFLGD�HQ�HO�3LODU�,9�

,19(56,21(6
',5(&75,=

$&78$&,21(6�35(9,67$6�<�5($/,=$'$6
(1�(/�$f2����� 0LOO��3WDV� 0LOO��(XURV

5(68/7$'26

�� �� &UHDFLyQ� GHO� 2EVHUYDWRULR� GH� OD� ,JXDOGDG� GH
2SRUWXQLGDGHV�HQWUH�0XMHUHV�\�+RPEUHV 6LQ�FRVWH

�� �� 'LIXVLyQ� \� IRUPDFLyQ� VREUH� OD� OHJLVODFLyQ� ODERUDO
HVSDxROD� \� ODV� RULHQWDFLRQHV� FRPXQLWDULDV� HQ
PDWHULD�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�D� WUDYpV�GH
FXUVRV��MRUQDGDV��SURJUDPDV�\�HGLFLyQ�GH�JXtDV�

��'HVDUUROOR�GHO�3URJUDPD�237,0$�HQ�OD�HPSUHVD�

��'HVDUUROOR�GHO�3URJUDPD�³$SR\R�(PSUHVDULDO�D� ODV
0XMHUHV´�

��'HVDUUROOR�GHO�3URJUDPD�³$SR\R�D�ODV�(PSUHVDULDV
$XWyQRPDV´�

�� 'HVDUUROOR� GHO� 3URJUDPD� ³)RUPDFLyQ� SDUD� OD
FUHDFLyQ�GH�JHVWLyQ�GH�HPSUHVDV´�

��'HVDUUROOR�GHO�3URJUDPD�³5HG�*($´�

�� 'HVDUUROOR� GHO� 3URJUDPD� ³)RPHQWR� GHO� GHVDUUROOR
HPSUHVDULDO�SURPRYLGR�SRU�PXMHUHV´

��$\XGDV�³(PSUHQGHU�HQ�IHPHQLQR´

�� $\XGDV� SDUD� IRPHQWDU� HO� DXWRHPSOHR� GH� ODV
PXMHUHV�

�� 3DUWLFLSDFLyQ� HQ� OD� 5HG� HXURSHD� SDUD� HO
HPSUHVDULDGR�IHPHQLQR�³5HG�:(6´�

�� 'HVDUUROOR� GHO� 3UR\HFWR� &�7HVW� \� GHO� 3URJUDPD
129$�SDUD� OD� IRUPDFLyQ�HQ�QXHYDV� WHFQRORJtDV�\
OD�GLYHUVLILFDFLyQ�SURIHVLRQDO�GH�ODV�PXMHUHV�

�����

�����

����

����

����

����

����

����

�����

6LQ�FRVWH

�����

����

����

����

����

����

����

����

����

����

����

$OXPQDV�IRUPDGDV�����
3URJUDPDV� VXEYHQFLRQDGRV�
��
*XtDV�HGLWDGDV��������

(PSUHVDV�SDUWLFLSDQWHV����

3UR\HFWRV�,QLFLDGRV�������
(PSUHVDV�FUHDGDV�����
(PSOHR�JHQHUDGR�����

3ODQHV�LQLFLDGRV�����
(PSUHVDV�DVHVRUDGDV�����

&XUVRV���
$OXPQDV����

&XUVRV���
$VLVWHQFLD�WpFQLFD�D�PXMHUHV�
���

&XUVRV����
0XMHUHV�IRUPDGDV�����

$\XGDV�FRQFHGLGDV�����

3URJUDPDV� VXEYHQFLRQDGRV�
��

&XUVRV����
0XMHUHV�IRUPDGDV������

�� ��'HVDUUROOR�GHO�SUR\HFWR�HXURSHR�³&RQFLOLDFLyQ�GH�OD
YLGD�IDPLOLDU�\�SURIHVLRQDO´

��� ����

�� �'HVDUUROOR�GH�3URJUDPDV�GH�IRUPDFLyQ�RFXSDFLRQDO
SDUD� PXMHUHV� FRQ� UHVSRQVDELOLGDGHV� IDPLOLDUHV� \
GLILFXOWDGHV�HVSHFLDOHV� \�GLULJLGRV�D� OD� LQWHJUDFLyQ
VRFLDO�\�ODERUDO�

����� ���� 0XMHUHV�SDUWLFLSDQWHV�����
3URJUDPDV� VXEYHQFLRQDGRV�
��

(Q�WRWDO�HO�,QVWLWXWR�GH�OD�0XMHU�LQYLUWLy���������PLOORQHV�GH�SHVHWDV�HQ�ODV�DFFLRQHV�GHO�3LODU�,9�HQ�HO�DxR������������PLOORQHV�GH
HXURV��



��

'(6*/26(�'(�35(9,6,21(6�),1$1&,(5$6�$&78$&,21(6�,167,7872�'(�/$�08-(5�31$(�����

',5(&75,= $&78$&,21(6

0LOO��3HVHWDV 0LOO��(XURV

17 ���0HMRUD�GH�OD�HPSOHDELOLGDG�GH�ODV�PXMHUHV�
* Formación ocupacional/diversificación 300 1,80
* Programa integrado de formación para 
  mujeres en exclusión social. 45 0,27
* Centro Virtual de Teleservicios 40 0,24
* Formación en Igualdad de Oportunidades 105 0,63
* Subvenciones a ONGs para programas de empleo 350 2,10
* Subvenciones a ONGs para programas de inserción para 
  mujeres en exclusión social. 545 3,28

7RWDO ����� ����

���)RPHQWDU�OD�DFWLYLGDG�HPSUHVDULDO�GH�ODV�PXMHUHV�
* Asistencia, asesoramiento y formación a mujeres 
  empresarias y emprendedoras. 209 1,25
* Ayudas al autoempleo 100 0,60
* Programa  de Microcréditos para empresarias 10 0,06
* Subvenciones a ONGs para fomentar el empresariado 55 0,33

7RWDO ��� ����

��&RPEDWLU�OD�VHJUHJDFLyQ�HQ�HO�PHUFDGR�GH�WUDEDMR��

���&RQFLOLDFLyQ�YLGD�ODERUDO�\�IDPLOLDU�
* Acciones Positivas en las empresas 40 0,24
* Formación a la Inspección de Trabajo y la Judicatura 24 0,14
* Formación en habilidades directivas 15 0,09
* Otras actividades: 97 0,58

.Publicaciones

.Estudios

.Información

.Jornadas, Seminarios
7RWDO ��� ����

18 Campaña Publicitaria "Conciliación vida familiar y laboral" ��� ����

727$/ ����� �����

Del presupuesto total, 1.109.000.000 ptas. están cofinanciados por el Fondo Social Europeo,  con cargo a los Marcos  

Comunitarios de Apoyo 2000 -2006, correspondiendo al Instituto de la Mujer, la financiación de 388.150.000 de ptas., y

al Fondo Social Europeo 721.850.000 ptas.

35(6838(672�727$/



��

&2175,%8&,Ð1�'(/�)6(�$�/$6�$&7,9,'$'(6�'(/�,167,7872�'(�/$�08-(5�(1�(/�31$(�����

0(','$6 &267(�727$/ &267(�727$/ (67$'2 )6( 3,/$5 ',5(&75,=

� Formación ocupacional/diversificación 254.863.999,00 247.513.999,00 71.215.999,75 176.297.999,25

Programas integrado de formación para
mujeres en riesgo de exclusión social 75.668.504,00 75.668.504,00 22.187.198,50 53.481.305,50 ,9 ����������

Centro virtual de Teleservicios 36.319.210,00 36.319.210,00 12.711.723,50 23.607.486,50

Formación en igualdad de oportunidades 78.823.953,00 78.823.953,00 34.762.383,55 44.061.569,45 (I, II, III) (1, 11, 13, 1

Subv.ONGs programas de empleo e
inserción 889.222.500,00

WRWDO ���������������� �������������� �������������� ��������������

�
Asistencia, asesoramiento y formación a
mujeres empresarias y emprendedoras 181.329.939,00 177.977.739,00 59.126.319,85 118.851.419,15

Ayudas al autoempleo 99.938.470,00 99.938.470,00 34.984.617,50 64.953.852,50 ,9 ��

Programas de autoempleo para mujeres
rurales 57.494.648,00 56.135.364,00 14.033.841,00 42.101.523,00

EOI 25.000.000,00 ( II ) 11

Subv.ONGs para fomentar el
empresariado 51.500.000,00

WRWDO �������������� �������������� �������������� ��������������

� Acciones positivas en las empresas 116.962.069,00 116.962.069,00 40.936.724,15 76.025.344,85 ,9 ��

0tras actividades: Publicaciones,
información, jornadas y seminarios. 41.712.055,40 32.712.055,40 14.420.750,95 18.291.304,45 (I, III) 15

WRWDO �������������� �������������� ������������� �������������

727$/ ���������������� �������������� �������������� ��������������

$&78$&,21(6�31$(

&267(�&2),1$1&,$'2�)6( 31$(



��

35(9,6,21(6�'(�/$�&2175,%8&,Ð1�'(/�)6(�$�/$6�$&7,9,'$'(6�'(/�,167,7872�'(�/$�08-(5�(1�(/�31$(�����

&267(�727$/ &267(�727$/ (67$'2 )6( 3,/$5 ',5(&7
(-(�� 0(','$��

Formación ocupacional/diversificación 300.000.000,00 300.000.000,00 105.000.000,00 195.000.000,00
Programas integrado de formación para mujeres en
riesgo de exclusión social 45.000.000,00 45.000.000,00 15.750.000,00 29.250.000,00 ,9 ��
Centro virtual de Teleservicios 40.000.000,00 40.000.000,00 14.000.000,00 26.000.000,00
Formación en igualdad de oportunidades 104.500.000,00 104.500.000,00 36.575.000,00 67.925.000,00
Subv.ONGs para programas de empleo 350.000.000,00

Subv.ONGs programas de empleo e inserción 545.000.000,00

WRWDO ���������������� �������������� �������������� ��������������
0(','$��

Asistencia, asesoramiento y formación a mujeres
empresarias y emprendedoras 208.500.000,00 183.500.000,00 64.225.000,00 119.275.000,00
Ayudas al autoempleo 100.000.000,00 100.000.000,00 35.000.000,00 65.000.000,00
Programa de microcréditos para empresarias 10.000.000,00 10.000.000,00 3.500.000,00 6.500.000,00 ,9 ��
Subv.ONGs para fomentar el empresariado 55.000.000,00

WRWDO �������������� �������������� �������������� ��������������
0(','$��

Acciones positivas en las empresas 40.000.000,00 40.000.000,00 14.000.000,00 26.000.000,00 ,9 ��

Formación a la Inspección de Trabajo y la Judicatura 24.000.000,00 24.000.000,00 8.400.000,00 15.600.000,00
Formación en habilidades directivas 15.000.000,00 15.000.000,00 5.250.000,00 9.750.000,00
0tras actividades: Publicaciones, Información, jornadas
y seminarios. 97.000.000,00 97.000.000,00 33.950.000,00 63.050.000,00
Campaña publicitaria "Conciliación vida familiar y
laboral" 150.000.000,00 150.000.000,00 52.500.000,00 97.500.000,00 ��

WRWDO �������������� �������������� �������������� ��������������
727$/ ���������������� ���������������� �������������� ��������������

$&78$&,21(6�31$(

31$(&267(�&2),1$1&,$'2�)6(



�

• (MHPSORV�GH�EXHQDV�SUiFWLFDV

��� $FFHGHU�D�OD�´&RUULHQWH�3ULQFLSDOµ�²�3URJUDPD�2SHUDWLYR�GH�/XFKD�FRQWUD�OD�GLVFULPLQDFLyQ��$SDUWDGR
(WQLD�*LWDQD��SURSXHVWR�SRU�OD�$VRFLDFLyQ�6HFUHWDULDGR�*HQHUDO�*LWDQR�

/D�SREODFLyQ�JLWDQD�HV�XQD�GH�ODV�FRPXQLGDGHV�TXH�VXIUH�XQ�PD\RU�ULHVJR�GH�H[FOXVLyQ�GHO�PHUFDGR�ODERUDO
\� PD\RUHV� GLILFXOWDGHV� GH� DFFHVR� DO� WUDEDMR� QRUPDOL]DGR�� (QWUH� ODV� FDXVDV� ILJXUDQ� HO� HVFDVR� QLYHO� GH
LQVWUXFFLyQ�GH�XQD�JUDQ�SDUWH�GH�VXV�PLHPEURV��VXV�SHFXOLDULGDGHV�FXOWXUDOHV�� OD�IDOWD�GH�DGDSWDFLyQ�GH� OD
RIHUWD�QRUPDOL]DGD�GH�UHFXUVRV�GH� IRUPDFLyQ�\�HPSOHR��DVt�FRPR� OD�FULVLV�GH�DFWLYLGDGHV� WUDGLFLRQDOPHQWH
HMHUFLGDV�SRU�HVWD�FRPXQLGDG��$�WRGR�HOOR�KDEUtD�TXH�DxDGLU�HO�DOWR�UHFKD]R�VRFLDO�TXH�SDGHFHQ��(O�FRQMXQWR
GH�HVWRV�IDFWRUHV�KDFH�TXH�OD�WHQGHQFLD�D�OD�H[FOXVLyQ�GHO�PHUFDGR�GH�WUDEDMR�GH�OD�SREODFLyQ�JLWDQD�QR�VH
KD\D�FRUUHJLGR�D�SHVDU�GH�OD�WHQGHQFLD�JHQHUDO�GH�FUHDFLyQ�GH�HPSOHR�HQ�QXHVWUR�SDtV�

&RQ�HO�ILQ�GH�DERUGDU�HVWD�VLWXDFLyQ��OD�$VRFLDFLyQ�6HFUHWDULDGR�*HQHUDO�*LWDQR�KD�GHVDUUROODGR�HO�3UR\HFWR
$&&('(5�� HQ� HO� PDUFR� GH� OD� ,QLFLDWLYD� FRPXQLWDULD� (PSOHR� \� 'HVDUUROOR� GH� ORV� 5HFXUVRV� +XPDQRV�
&DStWXOR� ,17(*5$�� GHO� )RQGR�6RFLDO�(XURSHR��(VWH� SUR\HFWR� VH� GHVDUUROOy� EDMR� OD� UHVSRQVDELOLGDG� GH� OD
&RQVHMHUtD� GH� 6DQLGDG� \� 6HUYLFLRV� 6RFLDOHV� GH� OD� &RPXQLGDG� $XWyQRPD� GH� 0DGULG�� FRQWDQGR� FRQ� OD
SDUWLFLSDFLyQ�GHO�$\XQWDPLHQWR�GH�0DGULG�

$�SDUWLU�GH� OD�SXHVWD�HQ�PDUFKD�GH�XQ�3URJUDPD�TXH�FRPHQ]y�HO���GH�HQHUR�GH������\� ILQDOL]y�HO����GH
GLFLHPEUH�GH�������HQ�HO�PDUFR�GH�OD�,QLFLDWLYD�&RPXQLWDULD�(PSOHR�\�'HVDUUROOR�GH�ORV�5HFXUVRV�+XPDQRV�
&DStWXOR� ,QWHJUD� GHO� )RQGR� 6RFLDO� (XURSHR�� FRQVLVWHQWH� HQ� HO� GHVDUUROOR� GH� XQD� LQLFLDWLYD� GH� IRUPDFLyQ�
DFFHVR�\�FUHDFLyQ�GH�HPSOHR�SDUD� OD�SREODFLyQ�JLWDQD�PDGULOHxD��VH�WLHQH�HO�SURSyVLWR�GH�JHQHUDOL]DU�HVWD
SURJUDPD�RSHUDWLYR�SOXULUUHJLRQDO�SDUD�HO�SHUtRGR�����������

$�WUDYpV�GH�HVD�LQLFLDWLYD�VH�DWHQGLy�D�����SHUVRQDV��GH�ODV�FXDOHV�PiV�GH�XQ�����DFFHGLHURQ�D�GLIHUHQWHV
UHFXUVRV�IRUPDWLYRV�\�XQ�����ORJUDURQ�XQ�FRQWUDWR�GH�WUDEDMR�SRU�FXHQWD�DMHQD��3RU�HVWRV�UHVXOWDGRV�\�SRU
VX�FDUiFWHU�LQQRYDGRU��HO�3UR\HFWR�$FFHGHU�IXH�VHOHFFLRQDGR�SDUD�HO�,QIRUPH�)LQDO�GHO�JUXSR�GH�WUDEDMR�GHO
&RPLWp�GH�6HJXLPLHQWR�GH�OD�,QLFLDWLYD�(PSOHR�\�$'$37��VREUH�WDQVQDFLRQDOLGDG��PDLQVWUHDPLQJ�\�LJXDOGDG
GH�RSRUWXQLGDGHV�

(O�LPSDFWR�JOREDO�GHO�SUR\HFWR�$&&('(5�,17(*5$��KD�SHUPLWLGR�OD�JHQHUDOL]DFLyQ�GH�OD�H[SHULHQFLD�\�VX
LQFRUSRUDFLyQ� FRPR� DFWXDFLRQHV� GLULJLGDV� D� OD� SREODFLyQ� JLWDQD� HQ� HO� PDUFR� GHO� SURJUDPD� RSHUDWLYR
SOXULUUHJLRQDO�³/XFKD�FRQWUD�OD�GLVFULPLQDFLyQ´�)6(��(VWR�VXSRQH�VLWXDU�D�OD�SREODFLyQ�JLWDQD�HQ�OD�³FRUULHQWH
SULQFLSDO´��OOHYDQGR�D�FDER�SROtWLFDV�H[FHSFLRQDOHV�SDUD�GHWHUPLQDGRV�JUXSRV��/D�LQWHUYHQFLyQ�VH�GHVDUUROOD
HQ� ��� PXQLFLSLRV� FRUUHVSRQGLHQWHV� D� ��� &RPXQLGDGHV� $XWyQRPDV� \� VH� DUWLFXODUi� HQ� LWLQHUDULRV
LQGLYLGXDOL]DGRV�GH� DFFHVR� DO� HPSOHR�� FX\R� REMHWLYR� HV� OD�PHMRUD� GH� OD� HPSOHDELOLGDG�� OR� TXH� UHTXLHUH� HO
DSUHQGL]DMH� \� HQWUHQDPLHQWR� LQWHJUDO�� WDQWR� GH� ODV� WpFQLFDV� \� GHVWUH]DV� SURIHVLRQDOHV� FRPR� GH� ODV
KDELOLGDGHV�VRFLDOHV�SDUD�HO�HPSOHR��\�HQ�HO�LPSXOVR�GH�SROtWLFDV�DFWLYDV�FRQ�OD�SREODFLyQ�JLWDQD�

(O�REMHWLYR�HV�OD�PHMRUD�GH�OD�HPSOHDELOLGDG��D�WUDYpV�GH�DFWXDFLRQHV�HQ�HO�iPELWR�GH�OD�VHQVLELOL]DFLyQ�GH�ORV
MyYHQHV� \� VXV� IDPLOLDV�� OD� DFRJLGD� \� RULHQWDFLyQ� SDUD� GLVHxDU� XQ� LWLQHUDULR� GH� IRUPDFLyQ� \� E~VTXHGD� GH
HPSOHR��OD�SURVSHFFLyQ�GH�HPSOHR�\�HO�DSR\R�DO�DXWRHPSOHR�

$/&$1&(�35(9,672 '(67,1$7$5,26
• 3REODFLyQ�JLWDQD�TXH�SDUWLFLSD�HQ�ORV�LWLQHUDULRV�GH�DFFHVR�DO�HPSOHR
• 3REODFLyQ�JLWDQD�TXH�DFFHGH�D�XQ�FRQWUDWR�GH�WUDEDMR
• ,QIRUPDFLyQ�\�VHQVLELOL]DFLyQ�FRQ�HPSUHVDULRV�\�SRWHQFLDOHV�HPSOHDGRUHV
• 6HQVLELOL]DFLyQ��RULHQWDFLyQ�\�DVHVRUDPLHQWR�D�ODV�DGPLQLVWUDFLRQHV�

DVRFLDFLRQHV�\�RWUDV�HQWLGDGHV
• $FFLRQHV�GLULJLGDV�DO�FRQRFLPLHQWR�GH�OD�SUREOHPiWLFD�GH�ODV�SHUVRQDV�JLWDQDV

SRU�SURIHVLRQDOHV�TXH�WUDEDMDQ�FRQ�HVWD�FRPXQLGDG

������
�����
�����

�����

�����

/D�FRPXQLGDG�JLWDQD�HVSDxROD�VH�VLW~D�HQ�WRUQR�D� ODV���������SHUVRQDV�� OR�TXH�VXSRQH� OD�PLQRUtD�pWQLFD
PiV�LPSRUWDQWH�GHO�SDtV��&RQ�HVWH�3URJUDPD�VH�SUHWHQGH�TXH�ORV�JLWDQRV�DOFDQFHQ�ORV�HVWiQGDUHV�GH�YLGD
PHGLRV�GHO�UHVWR�GH�ORV�FLXGDGDQRV�\�TXH�SDUWLFLSHQ�DFWLYDPHQWH�HQ�OD�VRFLHGDG�FRPR�PLHPEURV�GH�SOHQR
GHUHFKR�\�TXH�pVWD�UHFRQR]FD�VX�SURSLD�LGHQWLGDG�\�FXOWXUD�



�

(QWUH�ORV�DVSHFWRV�PDV�UHOHYDQWHV�GHO�3URJUDPD�ILJXUDQ�

/RV� UHVXOWDGRV� REWHQLGRV�� TXH� VXSHUD� OD� H[SHFWDWLYDV� FRQ� ODV� TXH� VH� SXVR� HQ� PDUFKD� HO� SUR\HFWR�� OD
LPSRUWDQFLD�GHO�FRPSRQHQWH�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��HQ�ORV�GHVWLQDWDULRV�GHO�SURJUDPD��WDQWR�HQ�ORV
UHVXOWDGRV�REWHQLGRV�HQ�OD�IDVH�H[SHULPHQWDO�FRPR�HQ�HO�SURJUDPD�GH�JHQHUDOL]DFLyQ�GH�OD�H[SHULHQFLD��TXH
DUURMDQ�XQ�Q~PHUR�VLJQLILFDWLYR�GH�PXMHUHV�JLWDQDV�GHVWLQDWDULDV�GH�ODV�DFFLRQHV��DSUR[LPDGDPHQWH�XQ����
GH�ODV�LQVHUFLRQHV�ODERUDOHV�VRQ�GH�PXMHUHV�\�DOJXQDV�GH�ODV�DFWXDFLRQHV�HVWiQ�HVSHFtILFDPHQWH�GLULJLGDV�D
PXMHUHV��HO�PDLQVWUHDPLQJ��JHQHUDOL]DFLyQ� GH�EXHQDV� SUiFWLFDV�� SRU� SULPHUD� YH]� VH� LQFOX\H� OD� FRPXQLGDG
JLWDQD� FRPR� XQR� GH� ORV� JUXSRV� SUHIHUHQWHV� GH� DFWXDFLyQ� HQ� ORV� SURJUDPDV� RSHUDWLYRV� GHO� )RQGR� 6RFLDO
(XURSHR�� LPSDFWR� VREUH� XQ� FROHFWLYR� HVSHFtILFR� HQ� XQ� iPELWR� ORFDO� �³7DUJHWLQJ�7HUULWRULR´��� HO� SUR\HFWR
$&&('(5�FRPELQD�HO�FRQFHSWR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�FRQ�XQD�IXHUWH�DUWLFXODFLyQ�GH�PHGLGDV�FRQ�OD
SROtWLFD� GHO� WHUULWRULR�� IDYRUHFHU� OD� SDUWLFLSDFLyQ� HQ� OD� WRPD� GH� GHFLVLRQHV�� ³(PSRZHUPHQW´�� RWRUJDU�PD\RU
SURWDJRQLVPR�HQ� ODV�SROtWLFDV�GH�HPSOHR�D� ORV�SURSLRV�JUXSRV�DIHFWDGRV�\� VXV�HQWLGDGHV� UHSUHVHQWDWLYDV�
IXHUWH�SDUWHQDULDGR��VH�PRYLOL]D�XQD�FRDOLFLyQ�GH�LQWHUHVHV�\�GH�GLIHUHQWHV�DFWRUHV�DOUHGHGRU�GH�XQ�SUR\HFWR
FRP~Q��$&&('(5�IRPHQWD�OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�GH�GLYHUVR�WLSR��TXH�VH�FRQFUHWD�HQ�OD�LPSOLFDFLyQ
GH� PiV� GH� ��� GHSDUWDPHQWRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� FRPR� FRILQDQFLDGRUHV�� DVt� FRPR� GHO� VHFWRU
HPSUHVDULDO�SULYDGR��ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�RWUDV�HQWLGDGHV�

��� (O�3DFWR�SRU�HO�(PSOHR�GHO�9DOOpV�2FFLGHQWDO

(O�3DFWR�SRU�HO�(PSOHR�GHO�9DOOqV�2FFLGHQWDO�VH�GHVDUUROOy�D�SDUWLU�GH�XQ�DFXHUGR�ILUPDGR�HQ�PDU]R�GH������SRU
HO� &RQVHMR� &RPDUFDO� GHO� 9DOOqV� 2FFLGHQWDO�� HQ� QRPEUH� SURSLR� \� GH� ORV� ��� PXQLFLSLRV� GH� OD� FRPDUFD�� HO
'HSDUWDPHQWR� GH� 7UDEDMR� GH� OD�*HQHUDOLWDW� GH� &DWDOXQ\D� �� ORV� VLQGLFDWRV� &&�22�� \� 8*7� \� ODV� DVRFLDFLRQHV
HPSUHVDULDOHV�&RQIHGHUDFLy�(PSUHVDULDO�&RPDUFDO�GH�7HUUDVVD��&(&27��\�&RQVHOO� ,QWHUVHFWRULDO�G¶(PSUHVDULV
GH�6DEDGHOO�\�&RPDUFD��&,(6&��

(V� XQR� GH� ORV� SDFWRV� WHUULWRULDOHV� LPSXOVDGRV� SRU� OD� &RPLVLyQ� (XURSHD� � SDUD� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH
FDUiFWHU� LQQRYDGRU� TXH� VLUYDQ� GH� PRGHOR� HQ� OD� OXFKD� FRQWUD� HO� SDUR�� PHGLDQWH� HO� FRPSURPLVR� GH� WRGRV� ORV
DJHQWHV�VRFLDOHV�\�HFRQyPLFRV�GHO�WHUULWRULR�HQ�HO�TXH�VH�GHVDUUROODQ�

3UHFLVDPHQWH�� XQR� GH� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GHO� 3DFWR� HV� OD� DPSOLD� FRODERUDFLyQ� \� PRYLOL]DFLyQ� GH
HVIXHU]RV� GH� ORV� DFWRUHV� VRFLRHFRQyPLFRV� \� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� WDQWR� HQ� HO� GLVHxR� GH� DFFLRQHV
LQQRYDGRUDV�FRPR�HQ�VX�DSOLFDFLyQ��(VWD�FRODERUDFLyQ�KD�PXOWLSOLFDGR�OD�HILFDFLD�\�OD�HILFLHQFLD�GH�ODV�PHGLGDV
SHUPLWLHQGR�HO�GHVDUUROOR�GH�XQD�HVWUDWHJLD�LQWHJUDGD�\�OD�GLQDPL]DFLyQ�GHO�GLiORJR�VRFLDO�

(O�REMHWLYR�GH�HVWH�DFXHUGR�VRFLDO�H�LQVWLWXFLRQDO�HV�GLVPLQXLU�OD�HOHYDGD�WDVD�GH��SDUR�GH�OD�FRPDUFD�H�LJXDODUOD�D
OD�PHGLD�FDWDODQD�SRU�PHGLR�GH�H[SHULHQFLDV�LQQRYDGRUDV�TXH�FUHHQ�SXHVWRV�GH�WUDEDMR��LPSXOVDQGR�DGHPiV�OD
SURPRFLyQ�HFRQyPLFD�GH�OD�FRPDUFD��OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV��HO�GHVDUUROOR�WHFQROyJLFR��OD�LJXDOGDG�GH
RSRUWXQLGDGHV�\�HO�UHVSHWR�DO�PHGLR�DPELHQWH�

/DV�DFFLRQHV�GHO�3DFWR�SDUD�HO�SHULRGR�����������VH�KDQ�FRQFUHWDGR�HQ����PHGLGDV�HQJOREDGDV�HQ���HMHV�TXH
VH�KDQ�EDVDGR�HQ�OD�SURPRFLyQ�GHO�VXHOR�LQGXVWULDO�GH�OD�FRPDUFD��HO�DXPHQWR�GH�OD�FRPSHWLWLYLGDG�GH�ODV�3<0(�
HO�IRPHQWR�GHO�HPSOHR�HVWDEOH��OD�OXFKD�FRQWUD�HO�SDUR�\�OD�SURPRFLyQ�GH�OD�LQVHUFLyQ��HO�LPSXOVR�HQ�OD�FUHDFLyQ�GH
QXHYDV�HPSUHVDV�\�OD�E~VTXHGD�GH�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�

(VWDV� DFFLRQHV� � YDQ� GLULJLGDV� D� FROHFWLYRV� FRQ� GLILFXOWDGHV� GH� LQVHUFLyQ� VRFLRODERUDO� �MyYHQHV� GHVHPSOHDGRV�
SDUDGRV� GH� ODUJD� GXUDFLyQ�� SHUVRQDV� HQ� VLWXDFLyQ� GH� H[FOXVLyQ� VRFLDO�� EHQHILFLDULRV� GH� UHQWDV� PtQLPDV� GH
LQVHUFLyQ���D�PXMHUHV�GHVHPSOHDGDV��D�WUDEDMDGRUHV�RFXSDGRV�FRQ�QHFHVLGDG�GH�UHFXDOLILFDFLyQ�\�D�HPSUHVDV�GH
LQVHUFLyQ��QXHYRV�HPSUHQGHGRUHV��3<0(���PLFURHPSUHVDV�\�JUDQGHV�HPSUHVDV�

$&&,21(6�'(/�3$&72�325�(/�(03/(2�'(/��9$//Ë6�2&&,'(17$/

,QIUDHVWUXFWXUDV

�� 3URPRFLyQ�GHO�VXHOR�LQGXVWULDO��(ODERUDFLyQ�GH�XQ�FDWiORJR�GH�VXHOR�\�VHUYLFLRV�GH�ORV�SROtJRQRV�LQGXVWULDOHV
GH�OD�FRPDUFD�SDUD�VX�SURPRFLyQ�GHQWUR�\�IXHUD�GH�OD�PLVPD�



�

&RPSHWLWLYLGDG�GH�ODV�SHTXHxDV�\�PHGLDQDV�HPSUHVDV

�� ,QLFLDFLyQ�\�HVWtPXOR�D�OD�H[SRUWDFLyQ��'HWHFFLyQ�GH�HPSUHVDV�\�DFWLYLGDGHV�SRWHQFLDOPHQWH�H[SRUWDGRUDV�\
IRUPDFLyQ�GH�WpFQLFRV�FRQ�HO�REMHWLYR�GH�FUHDU�R�GH�SRWHQFLDU�GHSDUWDPHQWRV�GH�H[SRUWDFLyQ�

�� 9DOOqV�&DOLGDG��&DPSDxD�GH�GLIXVLyQ�VREUH�OD�FDOLGDG�GH�ORV�SURGXFWRV�GHO�9DOOqV��IRUPDFLyQ�GH�WpFQLFRV�TXH
D\XGHQ� D� ODV� HPSUHVDV� D� LPSODQWDU� VLVWHPDV� GH� FDOLGDG� \� D� PHMRUDUORV� VL� \D� ORV� WLHQHQ� \� FUHDFLyQ� GH
GHSDUWDPHQWRV�GH�FDOLGDG�HQ�ODV�HPSUHVDV�

�� $VHVRUDPLHQWR� SDUD� OD� DGHFXDFLyQ�DPELHQWDO� GH� ODV� 3<0(��&UHDFLyQ� GH� XQ� VHUYLFLR� GH� DVHVRUDPLHQWR� \
HGXFDFLyQ�DPELHQWDO�TXH�LQFOX\H�XQ�HVWXGLR�GH�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�DPELHQWDO�HQ� OD�FRPDUFD�� OD
FUHDFLyQ� GH� XQD� EDVH� GH� GDWRV� VREUH� PHGLR� DPELHQWH� LQGXVWULDO�� XQ� VLVWHPD� WHOHPiWLFR� GH� FRQVXOWD�
FRQVWLWXLGR�SRU�XQD�SiJLQD�ZHE�FRQ�LQIRUPDFLRQHV�UHOHYDQWHV��XQ�DFFHVR�YtD�FRUUHR�HOHFWUyQLFR�\�RWUR�YtD�ID[
DVt�FRPR�DWHQFLyQ�SHUVRQDOL]DGD�D�FDUJR�GH�XQ�HTXLSR�WpFQLFR�GH�HVSHFLDOLVWDV�

)RPHQWR�GHO�HPSOHR�HVWDEOH

�� %DQFR� GH� GDWRV� VREUH� QHJRFLDFLyQ� FROHFWLYD� \� HPSOHR�� 5HFRSLODFLyQ� \� GLIXVLyQ� GH� LQIRUPDFLyQ� D� ODV
HPSUHVDV�VREUH�FOiXVXODV�TXH�IDYRUHFHQ�HO�HPSOHR�UHFRJLGDV�HQ�ORV�FRQYHQLRV�FROHFWLYRV�

�� &HQWUR�DUELWUDO�GHO�9DOOqV��&UHDFLyQ�GH�XQD�LQVWDQFLD�GH�PHGLDFLyQ�\�DUELWUDMH�HQ�OD�FRPDUFD�SDUD�UHVROYHU
FRQIOLFWRV�ODERUDOHV�

�� 7DVN� IRUFH� VREUH� SROtWLFD� GH� HPSOHR� HQ� ODV� HPSUHVDV�� ,PSXOVR� GH� DFXHUGRV� SDUD�PHMRUDU� OD� FDOLGDG� GHO
HPSOHR� HQ� ODV� HPSUHVDV� D� WUDYpV� GH� DFWXDFLRQHV� FRPR� OD� UHGXFFLyQ� R� HOLPLQDFLyQ� GH� KRUDV� H[WUDV� R� OD
FRQYHUVLyQ�GH�FRQWUDWRV�WHPSRUDOHV�HQ�LQGHILQLGRV�

)RUPDFLyQ�H�LQVHUFLyQ

�� &RRUGLQDFLyQ� GH� UHFXUVRV� SDUD� OD� RULHQWDFLyQ� \� OD� LQVHUFLyQ�� $QiOLVLV� GH� OD� RIHUWD� GH� DFFLRQHV� IRUPDWLYDV
ODERUDOHV�\�R�SURIHVLRQDOHV�SDUD�RSWLPL]DU�ORV�UHFXUVRV�H[LVWHQWHV�

�� &RQVHFXFLyQ�GH�REMHWLYRV�GH�OD�FXPEUH�SRU�HO�HPSOHR�GH�/X[HPEXUJR��$FFLRQHV�GH�IRUPDFLyQ�RFXSDFLRQDO
GHVWLQDGDV�D�OXFKDU�FRQWUD�HO�SDUR�MXYHQLO�\�GH�ODUJD�GXUDFLyQ�

��� 3URJUDPD�FRQWUD�OD�H[FOXVLyQ�VRFLDO��3ODQ�GH�HPSOHR��D�WUDYpV�GH�HPSUHVDV�GH�LQVHUFLyQ��GLULJLGR�D�SHUVRQDV
HQ�ULHVJR�GH�H[FOXVLyQ�

��� <RXWKVWDUW�� SUR\HFWR� &RRSHUHP� �&RRSHUHPRV��� 5HDOL]DFLyQ� GH� DFFLRQHV� GH� IRUPDFLyQ�� RULHQWDFLyQ� \
DFRPSDxDPLHQWR� HQFDPLQDGDV� D� OD� LQVHUFLyQ� ODERUDO� GH� ORV� MyYHQHV� GH� OD� FRPDUFD�� LQFLGLHQGR
HVSHFLDOPHQWH� HQ� DTXHOORV� TXH� FDUHFHQ� GH� IRUPDFLyQ� R� VH� HQFXHQWUDQ� HQ� VLWXDFLRQHV� HVSHFLDOPHQWH
GHVIDYRUHFLGDV�

��� 1RZ��SUR\HFWR�3DUWLFLSHP�HQ�)HPHQt� �3DUWLFLSHPRV�HQ�)HPHQLQR��� ,PSXOVR� GH� DFFLRQHV�� D� QLYHO� ORFDO�� � D
IDYRU� GH� OD� LQVHUFLyQ� GH� OD� PXMHU� HQ� HO� PXQGR� ODERUDO� D� WUDYpV� GH� OD� RULHQWDFLyQ�� OD� IRUPDFLyQ� \� HO
DFRPSDxDPLHQWR�\�DSR\R�D�OD�LQVHUFLyQ�

��� /LEUR�EODQFR�VREUH�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�GH�ODV�3<0(��'HWHFIRUPD��(ODERUDFLyQ�GH�XQ�/LEUR�EODQFR
VREUH� ODV� QHFHVLGDGHV� IRUPDWLYDV� GH� ODV� 3<0(� \� GLVHxR� GH� XQ� REVHUYDWRULR� GH� GHWHFFLyQ� GH� GLFKDV
QHFHVLGDGHV�

1XHYRV�\DFLPLHQWRV�GH�HPSOHR

��� 1LRYDOOqV��1XHYR�HPSOHR�HQ�ORV�VHFWRUHV�GH�DWHQFLyQ�D�OD�WHUFHUD�HGDG�\�GH�RFLR�GHO�PHGLR�QDWXUDO��$ERUGD
OD� FUHDFLyQ� GH� HPSUHVDV� ILQDQFLDGDV� GH� IRUPD� PL[WD� �S~EOLFD� \� SULYDGD�� \� GH� XQLGDGHV� GH� JHVWLyQ� TXH
DWLHQGDQ�VHUYLFLRV�GRPLFLOLDULRV�D�OD�JHQWH�PD\RU�R�UHODFLRQDGRV�FRQ�HO�WXULVPR�UXUDO�



�

��� 1XHYRV�\DFLPLHQWRV�GH�HPSOHR�YLQFXODGRV�D� OD�VRVWHQLELOLGDG��'HVDUUROOR�GH�DFFLRQHV� UHODFLRQDGDV�FRQ� OD
JHVWLyQ�GH�OD�HQHUJtD�\�HO�IRPHQWR�GHO�XVR�GH�HQHUJtDV�UHQRYDEOHV�FRPR�YtD�LQQRYDGRUD�SDUD�OD�FUHDFLyQ�GH
SXHVWRV�GH�WUDEDMR�

(PSOHR�HQ�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ

��� 9DOOqV�YLUWXDO��&UHDFLyQ�GH�XQD�UHG�GH�VHUYLFLRV�SDUD�OD�LQQRYDFLyQ�GLULJLGRV�D�QXHYDV�3<0(�\�SURPRFLyQ�GHO
XVR�GH�ODV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�HQWUH�ORV�VHFWRUHV�PiV�DOHMDGRV�GH�HOODV�

&RRSHUDFLyQ�LQVWLWXFLRQHV�\�DJHQWHV�GHO�WHUULWRULR

��� $JHQGD�9DOOqV�(PSOHR��&DWiORJR�GH�ODV�DFFLRQHV�\�SUR\HFWRV�GH�IRPHQWR�GH�HPSOHR�HQ�ODV�TXH�FRRSHUDQ
ORV�GLIHUHQWHV�DJHQWHV�LQVWLWXFLRQDOHV��HFRQyPLFRV�\�VRFLDOHV�GH�OD�FRPDUFD�

��� 9RFH[�� (ODERUDFLyQ� GH� IRUPD� SHULyGLFD� \� SHUPDQHQWH� GH� XQD� UHFRSLODFLyQ� GH� LQGLFDGRUHV� GH� DFWLYLGDG
HFRQyPLFD��PHUFDGR�GH� WUDEDMR�\�IRUPDFLyQ�HQ� OD�FRPDUFD���TXH�SHUPLWDQ�HVWDEOHFHU�SXQWRV�FRPXQHV�GH
DQiOLVLV��UHIOH[LyQ�\�SURSXHVWD�SRU�SDUWH�GH�ORV�DJHQWHV�

5(68/7$'26

(O�3DFWR�SRU�HO�(PSOHR�GHO�9DOOqV�2FFLGHQWDO�KD�FRQVHJXLGR� OD�HMHFXFLyQ�GHO������GH� ODV�DFFLRQHV�SUHYLVWDV�
5HVSHFWR�D�OD�FUHDFLyQ�GH�HPSOHR�HV�GLItFLO�KDFHU�XQD�HYDOXDFLyQ�H[KDXVWLYD�GH�ORV�SXHVWRV�GH�WUDEDMR�FUHDGRV
FRPR�FRQVHFXHQFLD�GH�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�GHO�3DFWR��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�OD�FUHDFLyQ
GH�HPSOHR�LQGLUHFWR�� �(O�GHVDUUROOR�GHO�3DFWR�KD�FRLQFLGLGR�FRQ�XQ�GHVFHQVR�GH�OD�WDVD�GH�SDUR�HQ� OD�FRPDUFD
TXH�SDVy�GHO�������HQ������DO�������HQ�������$�SHVDU�GH�HVWR�QR�VH�KD�FRQVHJXLGR�HTXLSDUDUOD�D� OD�PHGLD
FDWDODQD����������(Q�WpUPLQRV�DEVROXWRV�HO�9DOOqV�2FFLGHQWDO�HV�OD�VHJXQGD�FRPDUFD�FRQ�XQ�PD\RU�FUHFLPLHQWR
GH�OD�FRQWUDWDFLyQ�

&217,18,'$'�'(/�3$&72

(O�VHJXQGR�SODQ�GH�DFFLyQ�GHO�3DFWR�SRU�HO�(PSOHR�GHO�9DOOqV�2FFLGHQWDO�����������SUHWHQGH�GDU�FRQWLQXLGDG�D
ODV�DFWXDFLRQHV� LQLFLDGDV�\�SRVLELOLWDU�QXHYDV�DFWXDFLRQHV��SUR\HFWRV�H� LQLFLDWLYDV�TXH�GHQ� UHVSXHVWD�D�QXHYDV
QHFHVLGDGHV�GHWHFWDGDV�HQ� OD�FRPDUFD��6X�iPELWR�GH�DFFLyQ�QR�VH� OLPLWDUi� WDQ�VyOR�DO�GHVDUUROOR�GH�PHGLGDV
SDUD� HO� IRPHQWR� GHO� HPSOHR� VLQR� TXH� DWHQGHUi� RWURV� DVSHFWRV� GHO� GHVDUUROOR� FRPDUFDO� FRPR� LQIUDHVWUXFWXUDV�
FRPXQLFDFLRQHV�� WXULVPR� R� PHGLR� DPELHQWH�� $Vt� PLVPR�� VH� SUHWHQGH� FRQVROLGDU� OD� FRRSHUDFLyQ� HQWUH� ORV
QXPHURVRV�DJHQWHV�SDUWLFLSDQWHV�SDUD�SRWHQFLDU� OD�FDSDFLGDG�RSHUDWLYD� �\�RSWLPL]DU� ORV� UHVXOWDGRV�� UHIRU]DQGR
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