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HQWUH�Vt��VXV�ILQHV�QR�VRQ�IiFLOPHQWH�FXDQWLILFDEOHV��\�GH�RUGLQDULR�DERUGDQ�SUREOHPDV�FRPSOHMRVTXH�WLHQHQ�QXPHURVDV�FDXVDV��7RGR�HOOR�SODQWHD�GLItFLOHV SUREOHPDV�SDUD�HO�DQiOLVLV�HPStULFR�\�OD�HYDOXDFLyQ�GH�HVWDV�SROtWLFDV��<�HVWR�VLJQLILFD�TXH�HO�LQYHVWLJDGRU�KD�GH�KDFHU�JDOD�GH�HVSHFLDO�FUHDWLYLGDG�DO� LGHDU�VXV�RSHUDFLRQDOL]DFLRQHV�\D�TXH�� FRQ� IUHFXHQFLD�� WLHQH�TXH�DIURQWDU� VHULDV�GLILFXOWDGHV�SDUD�HVWDEOHFHU�GLVHxRV�GH�LQYHVWLJDFLyQ�FRQ�ORV�TXH�SXHGD�HVWDEOHFHV�FDXVDOLGDGHV�FLHUWDV�\�GHVFDUWDU�ODV�KLSyWHVLV�ULYDOHV�$VLPLVPR�� GHQWUR� GH� ODV� SROtWLFDV� VRFLDOHV� \� ORV� SURJUDPDV� GH� LQWHUYHQFLyQ� VRFLDO�� QRV�HQFRQWUDPRV�PX\�D�PHQXGR�FRQ�REMHWLYRV�TXH�KDQ�VLGR�GHILQLGRV�GH�IRUPD�YDJD�H�LQFRQFUHWD��ELHQ�SRU�HO�LQWHUpV�H[SOtFLWR�GHO�LPSOHPHQWDGRU�FRQ�HO�REMHWLYR�GH�UHQWDELOL]DU�FXDOTXLHU�UHVXOWDGR�SRU�QLPLR�TXH�HVWH�VHD�R�ELHQ�SRUTXH�HQ�PXFKRV�FDVRV�ORV�REMHWLYRV�ILQDOHV�GH�XQ�SURJUDPD�VRQ�HQ�OD�UHDOLGDG� LQSXWV SDUD�RWURV�SURJUDPDV�GH�PD\RU�DOFDQFH��GH�IRUPD�TXH�ORV�REMHWLYRV�ILQDOHV�TXH�VH�LQWHQWDQ�YHULILFDU�\�FXDQWLILFDU�QR�VRQ��HQ�UHODFLyQ�FRQ�HO�SUREOHPD� HQ�VX�JOREDOLGDG��PiV�TXH�REMHWLYRV�LQWHUPHGLRV�GDGR�TXH�HQ�P~OWLSOHV�RFDVLRQHV�VH�WUDEDMD�FRQ�SROtWLFDV�QR�ILQDOLVWDV�3RU�~OWLPR��HV� LPSRUWDQWH�VHxDODU�TXH��FRQ� IUHFXHQFLD�� ORV�DQDOLVWDV�GH� OD�DFWXDFLyQ�S~EOLFD�VH�YHQ�DQWH�XQD�GLILFXOWDG TXH�QR�KDQ�GH�DIURQWDU�RWURV� LQYHVWLJDGRUHV��R�TXH�DO�PHQRV�QR�VH�OHV�SODQWHD� HQ� IRUPD� WDQ� DFXVDGD�� 1RV� UHIHULPRV� DO� SUREOHPD� GH� DGDSWDU� OD� LQYHVWLJDFLyQ� D� ODV�QHFHVLGDGHV�GH�OD�LQVWLWXFLyQ�SDWURFLQDGRUD��0XFKDV�YHFHV��ORV�DQiOLVLV�GH�OD�DFWXDFLyQ�S~EOLFD��\�HQ�HVSHFLDO�ODV�HYDOXDFLRQHV�GH�SURJUDPDV��VRQ�DSR\DGRV�SRU�RUJDQLVPRV�RILFLDOHV�TXH�GHVHDQ�XQ�WLSR�GH�LQIRUPDFLyQ�HVSHFLILFR�SDUD�ILQHV�FRQFUHWRV��LQWHUHVHV GH�ORV�SURSLRV�DFWRUHV�SROtWLFRV��TXH�OD�SROtWLFD�VHD�HIHFWLYD�R�LQRSHUDQWH��\�D�PHQXGR�TXLHUHQ�OD�LQIRUPDFLyQ�HQ�EUHYH�SOD]R \�FRQ�SUHVXSXHVWR�OLPLWDGR��/D�QHFHVLGDG�GH�DFRPRGDU�VX� ODERU�D� ORV� UHTXLVLWRV�GH�VXV�XVXDULRV�~OWLPRV�VLJQLILFD� WDPELpQ�TXH� ORV� DQDOLVWDV� GH� OD� DFWXDFLyQ�S~EOLFD�� D� GLIHUHQFLD�GH�RWURV�H[SHUWRV�HQ� FLHQFLDV� VRFLDOHV��GHEHQ� WUDEDMDU� IUHFXHQWHPHQWH�FRQ� IXQFLRQDULRV�S~EOLFRV�\�FLXGDGDQRV�DO�GLVHxDU�\�SODQHDU�XQ�SUR\HFWR�GH� LQYHVWLJDFLyQ��SDUD� ORJUDU�TXH� ODV�SUHJXQWDV� IRUPXODGDV�VHDQ� ODV�TXH�FRQYLHQHQ�D�ORV�³FRQVXPLGRUHV´�GH�VXV�SURGXFWRV��ORV�KDOOD]JRV�GH�OD�LQYHVWLJDFLyQ��\�TXH�HVRV�FRQVXPLGRU HV�FRPSUHQGDQ�ORV�SURFHVRV�SRU� ORV�TXH�VH�DOFDQ]DURQ�ODV�FRQFOXVLRQHV�\�WHQJDQ�FRQILDQ]D�HQ�OD�H[DFWLWXG�\�REMHWLYLGDG�GH�GLFKRV�SURFHVRV�7RGR�HOOR�KDFH�TXH�HO�HYDOXDGRU�VH�YHD�VRPHWLGR�D�FLHUWRV�FRQGLFLRQDQWHV�\�SUHVLRQHV�D�OD�KRUD�GH�SODQWHDU�\�OOHYDU�D FDER�VXV�HVWXGLRV�HYDOXDWLYRV�GHEDWLpQGRVH�HQWUH�OR�LGHDO�\�OR�SRVLEOH��D�OR�FXDO�� VL� DxDGLPRV� OD� VLHPSUH� GHIHQGLGD� IXQFLyQ� IRUPDWLYD� GH� OD� HYDOXDFLyQ�� QRV� OOHYD� D� XQD�E~VTXHGD�GH�OD�DSOLFDFLyQ�GH�ORV�RXWSXWV GH�OD�HYDOXDFLyQ�TXH�GH�QXHYR�QRV�SODQWHDQ�HO�GLOHPD�HQWUH�OR�UHDO�\�OR�SRVLEOH�$� OD� YLVWD� GH� ODV�SUREOHPiWLFDV�PiV�DUULED�GHVFULWDV�� HO� HVWXGLR�TXH�DTXt� SUHVHQWDPRV� LQWHQWD�DERUGDU� DOJXQRV� GH� ORV� SUREOHPDV� GHVFULWRV�� D� OD� YH]� TXH�� GH� IRUPD� FUtWLFD� SURSRQH� FLHUWDV�VROXFLRQHV�SDUD�HVWH�FDVR�FRQFUHWR�TXH�SRGUtDQ�VHU�~WLOHV�HQ�FRQWH[WRV�PiV�R�PHQRV�SUy[LPRV�DO�DTXt�GHVFULWR�\�DQDOL]DGR�
���35(6(17$&,Ð1�'(/�75$%$-2(O� SUHVHQWH� HVWXGLR� HYDOXDWLYR� FRQVLVWLy� HQ� OD� HYDOXDFLyQ� GH� GRV� SUR\HFWRV� GH� LQVHUFLyQ�VRFLRODERUDO�FRILQDQFLDGRV�SRU�HO�)6(��)RQGR�6RFLDO�(XURSHR���/RV�SUR\HFWRV�HYDOXDGRV�IXHURQ�FRILQDQFLDGRV� SRU� ORV� HQWHV� ORFDOHV� SURPRWRUHV� �$\XQWDPLHQWRV� GH� 9LJR� \� GH� )HUURO�� \� SRU� HO�)6(� D� WUDYpV� GH� OD� 6XEYHQFLyQ� *OREDO�� 'LFKD� VXEYHQFLyQ� WLHQH� FRPR� ILQDOLGDG� IRPHQWDU�LQLFLDWLYDV� TXH� GHVDUUROOHQ� QXHYDV� DFWLYLGDGHV� TXH� UHVSRQGDQ� D� QHFHVLGDGHV� ORFDOHV�
� /D�PLVLyQ�GHO�)6(�FRQVLVWH�HQ�DSR\DU�PHGLGDV�GH�GHVDUUROOR�GH�ORV�UHFXUVRV�KXPDQRV�D�ILQ�GH�SURPRYHU�XQ�HOHYDGR�QLYHO�GH�HPSOHR�\�GH�SURWHFFLyQ�VRFLDO��OD�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV��XQ�GHVDUUROOR�VRVWHQLEOH�\�OD�FRKHVLyQ�HFRQyPLFD�\�VRFLDO�
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JHQHUDGRUDV�GH�HPSOHR��RIUHFLHQGR�D�ORV�GHPDQGDQWHV�GH�HPSOHR�XQD�RSRUWXQLGDG�GH�SUiFWLFD�ODERUDO� DFRPSDxDGD� GH� OD� IRUPDFLyQ� DGHFXDGD� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� DWHQFLyQ� D�SHUVRQDV�FRQ�HVSHFLDOHV�QHFHVLGDGHV�/RV�iPELWRV�GH�DFWXDFLyQ�GHO�)6(�VRQ��D��$FWLYLGDGHV�GH�GHVDUUROOR�GH�ORV�UHFXUVRV�KXPDQRV���HQWUHYLVWDV�SURIHVLRQDOHV��WXWRUtDV�LQGLYLGXDOL]DGDV��IRUPDFLyQ�SURIHVLRQDO��DGTXLVLFLyQ�GH�H[SHULHQFLD�ODERUDO�H�LQIRUPDFLyQ�LQGLYLGXDOL]DGD�VREUH�HO�PHUFDGR�GH�WUDEDMR�\��E��$FWLYLGDGHV�GH�DVHVRUDPLHQWR�\�DSR\R�D�OD�IXQFLyQ�JHUHQFLDO�HQ�OD�SXHVWD�HQ�PDUFKD�GH�SUR\HFWRV�GH�LQLFLDWLYD�HPSUHVDULDO�TXH�YHQJDQ�D�VDWLVIDFHU�KXHFRV�GH�PHUFDGR��'H�ODV�DQWHULRUHV�DFWLYLGDGHV�VH�SRGUiQ�ILQDQFLDU�ORV�VLJXLHQWHV�JDVWRV�D��/RV�FRVWHV�VDODULDOHV�\�GH�VHJXULGDG�VRFLDO�UHODWLYRV�D�ORV�WpFQLFRV�TXH�ODV�GHVDUUROOHQ��/RV� WUDEDMDGRUHV� GHVHPSOHDGRV� TXH� SDUWLFLSHQ� HQ� DOJXQR� GH� ORV�PyGXORV� SRGUiQ� VHU�SHUFHSWRUHV� GH� EHFDV SRU� XQD� FXDQWtD� PHQVXDO� GHO� ���� GHO� VDODULR� PtQLPR�LQWHUSURIHVLRQDO��E��/RV�GH�DPRUWL]DFLyQ�SRU� OD�DGTXLVLFLyQ�R�XWLOL]DFLyQ�GH�ORV�ELHQHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV��F��/RV�GH�DVHVRUDPLHQWR�\�DSR\R�D�OD�IXQFLyQ�JHUHQFLDO��G��/RV�JDVWRV�FRUULHQWHV�GH�IXQFLRQDPLHQWR�GHULYDGRV�GH�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�REMHWR�GHO�SURJUDPD�HQ�XQD�FXDQWtD�QR�VXSHULRU�DO����SRU�����GHO�WRWDO��
����%HQHILFLDULRV/RV�VROLFLWDQWHV�SXHGHQ�VHU�PXQLFLSLRV�FRQ�SREODFLyQ�VXSHULRU�D��������KDELWDQWHV��DVt�FRPR�ODV�'LSXWDFLRQHV� 3URYLQFLDOHV�� &RQVHMRV� ,QVXODUHV \� &RPXQLGDGHV� $XWyQRPDV� 8QLSURYLQFLDOHV��VLHQGR� ORV� EHQHILFLDULRV� ~OWLPRV� ORV� GHPDQGDQWHV� GH� HPSOHR�HQ�HO� VHUYLFLR� GH�HPSOHR�S~EOLFR�FRUUHVSRQGLHQWH��H[FHSWR� ORV� WpFQLFRV�TXH�GHVDUUROOHQ� ODV�DFWLYLGDGHV� IRUPDWLYDV�\�DFWXDQGR�HO�0LQLVWHULR� GH� $GPLQLVWUDFLRQHV� 3~EOLFDV� FRPR� RUJDQLVPR� LQWHUPHGLDULR� SDUD� ODV� WDUHDV� GH�JHVWLyQ��VHJXLPLHQWR��HYDOXDFLyQ�\�FRQWURO�GH�ODV�VXEYHQFLRQHV��
����)LQDQFLDFLyQ/DV�D\XGDV� VHUiQ� ILQDQFLDGDV�SRU� HO� )RQGR�6RFLDO�(XURSHR��(Q� ODV� ]RQDV�REMHWLYR�Q����HQ�XQSRUFHQWDMH�GHO�������/D�DSRUWDFLyQ�QDFLRQDO�KDVWD�DOFDQ]DU�HO������GHO�SUR\HFWR�OD�HIHFWXDUiQ�ODV�(QWLGDGHV�/RFDOHV�HMHFXWRUDV�GH�ORV�SUR\HFWRV���
����&DUDFWHUtVWLFDV�GH�ORV�PXQLFLSLRV��(O�PXQLFLSLR�GH�9LJR FRQVWLWX\H�OD�FDEHFHUD�XUEDQD�GHO�VXU�GH�*DOLFLD��7LHQH�XQD�SREODFLyQ�GH�������� KDELWDQWHV�� VLHQGR� OD� FLXGDG� FRQ�PD\RU� SREODFLyQ�GH�*DOLFLD��+D\�XQD� FRQFHQWUDFLyQ�LQGXVWULDO�VXSHULRU�DO�UHVWR�GH�OD�&RPXQLGDG�JDOOHJD��FRQFHQWUDGR�HQ�ORV�VHFWRUHV�GH�DXWRPRFLyQ�\�GH�OD�FRQVWUXFFLyQ�QDYDO�
)HUURO HVWi�VLWXDGR�DO�QRUWH�GH�*DOLFLD��&XHQWD�FRQ�XQD�SREODFLyQ�GH��������KDELWDQWHV��(V� OD�FDEDFHUUD� GH� XQD� FRPDUFD� LQWHJUDGD� SRU� ��� PXQLFLSLRV�� 6X� SUR[LPLGDG� FRQ� UHVSHFWR� D� ORV�Q~FOHRV� XUEDQRV� GH� 1DUyQ� \� )HQH� KDFH� GH� HVWD� ]RQD� OD� WHUFHUD� iUHD� XUEDQD� GH�*DOLFLD�� 6X�HFRQRPtD�VLHPSUH�KD�HVWDGR�YLQFXODGD�D�OD�FRQVWUXFFLyQ�QDYDO�\�D�OD�$UPDGD��GHSHQGLHQGR�GHO�VHFWRU�S~EOLFR��
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����'HVFULSFLyQ�GH�ORV�SUR\HFWRV�HYDOXDGRV'RV� IXHURQ� ORV� SUR\HFWRV� HYDOXDGRV�� HO� 3UR\HFWR�$VLVWH HQ�9LJR� \� HO�3UR\HFWR�6ROLGDULD HQ�)HUURO�� $PERV� SUR\HFWRV� VH� HQPDUFDQ� GHQWUR� GH� OD� 6XEYHQFLyQ� *OREDO� GHO� )6(�� VLHQGR�SURPRYLGRV� SRU� ODV� FRQFHMDOtDV� GH� HPSOHR� GH� ORV� D\XQWDPLHQWRV� GH� 9LJR� \� )HUURO�� (Q� DPERV�SUR\HFWRV� OD� ILQDQFLDFLyQ� FRPXQLWDULD� VXSXVR� XQ� ���� GHO� SUHVXSXHVWR� WRWDO� \� HO� UHVWR� IXH�DSRUWDGR�SRU�OD�HQWLGDG�VROLFLWDQWH�\�UHVSRQVDEOH�GH�OD�LPSOHPHQWDFLyQ�/RV�REMHWLYRV�ILQDOHV GH�DPERV�SUR\HFWRV�VRQ��x /D� LQVHUFLyQ� ODERUDO� GH�SHUVRQDV� FRQ�GLILFXOWDGHV�SDUD�DFFHGHU� DO�PHUFDGR�GH�WUDEDMR�x 5HIRU]DU� ORV� VHUYLFLRV� GH� DVLVWHQFLD� D� ODV� SHUVRQDV�� FRQVLGHUDGRV� DVt� PLVPR�FRPR�QXHYRV�\DFLPLHQWRV�GH�HPSOHR�
0LHQWUDV�TXH�ORV�REMHWLYRV�LQWHUPHGLRV��VHUtDQ�x )DYRUHFHU� OD� LQVHUFLyQ� HQ� iPELWRV� GH� DFWLYLGDG� FRUUHVSRQGLHQWHV� D� QXHYRV�\DFLPLHQWRV�GH�HPSOHR�x 3RWHQFLDU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV�x &RQFUHWDU�LWLQHUDULRV�SHUVRQDOL]DGRV�GH�LQVHUFLyQ�ODERUDO�x 3URPRYHU�LQLFLDWLYDV�GH�DXWRHPSOHR�GHVWLQDGDV�D�OD�DWHQFLyQ�D�ODV�SHUVRQDV�x &RQVROLGDU� XQD� UHG� GH� FRODERUDGRUHV�TXH� IDFLOLWH� OD� GLQDPL]DFLyQ�GH�SHUVRQDV�FRQ�GLILFXOWDGHV�GH�LQVHUFLyQ�VRFLDO�

+RPEUHV 0XMHUHV9LJR ���� ����)HUURO ���� ����
7DVDV�GH�DFWLYLGDG������
)XHQWH��,1(

+RPEUHV 0XMHUHV9LJR ���� ����)HUURO ���� ����
7DVDV�GH�SDUR������
)XHQWH��,1(



�

3~EOLFR�REMHWLYR�GHO�3UR\HFWR�$VLVWH(Q�DPERV�FDVRV��FRPR�JUXSR�GHVWLQDWDULR�GHO�SUR\HFWR��VH�GHVLJQy�D�FROHFWLYRV�FRQ�GLILFXOWDGHV�HVSHFLDOHV� GH� LQVHUFLyQ�� 7DPELpQ� VH� FRQVLGHUDQ� S~EOLFR� REMHWLYR� GHO� SURJUDPD� ODV� SHUVRQDV�EHQHILFLDULDV�GH�ORV�VHUYLFLRV�VREUH�ORV�TXH�VH�YD�D�DFWXDU��IXQGDPHQWDOPHQWH�SHUVRQDV�PD\RUHV�H�LQIDQFLD��
$~Q�DVt��ORV�GRV�SURJUDPDV�RIUHFHQ�DOJXQDV�HVSHFLILFLGDGHV�HQ�FXDQWR�D�ORV�JUXSRV�SDUWLFXODUHV�GHVWLQDWDULRV�� HO� � S~EOLFR� REMHWLYR GHO� 3UR\HFWR� $VLVWH HVWi� FRQVWLWXLGR� SRU� PXMHUHV� �OD�SDUWLFLSDFLyQ�SUHYLVWD�HUD�GHO�����SHUR�ILQDOPHQWH�HO������GH�ODV�EHQHILFLDULDV�IXHURQ�PXMHUHV���PD\RUHV�GH����DxRV�\�PHQRUHV�GH�����HQ�VLWXDFLyQ�GH�GHVHPSOHR�\�FRQ�EDMR�QLYHO�IRUPDWLYR
(O�Q~PHUR�SUHYLVWR�GH�SDUWLFLSDQWHV�HUD�GH������SHUR� ILQDOPHQWH�QR� IXHURQ�FXELHUWDV� WRGDV� ODV�SOD]DV�GLVSRQLEOHV��VLHQGR�OD�FLIUD�ILQDO�GH�����TXH�VH�DMXVWDEDQ�DO�SHUILO�GHILQLGR�HQ�OD�PHPRULD�
���R�PiV�DxRV �� �����(QWUH����\����DxRV � �������R�PHQRV�DxRV �� �����

3HUILO�GH�ODV�DOXPQDV��HGDG�)UHFXHQFLD� 3RUFHQWDMH
)XHQWH��3UR\HFWR�$VLVWH
6LQ�HVWXGLRV � ����(VWXGLRV�SULPDULRV �� �����(62�*UDGXDGR�HVFRODU �� �����%83 � ����)3�,�&LFOR�PHGLR � ����)3�,, � ����&28�%DFKLOOHUDWR�/2*6( � ����(VWXGLRV�XQLYHVLWDULRV � ����

3HUILO�GH�ODV�DOXPQDV��QLYHO�GH�HVWXGLRV��)UHFXHQFLD 3RUFHQWDMH

)XHQWH��3UR\HFWR�$VLVWH
0HQRV�GH���DxR �� �����(QWUH���\�GRV�DxRV �� �����(QWUH���\���DxRV �� �����0iV�GH���DxRV �� �����)XHQWH��3UR\HFWR�$VLVWH

3HUILO�GH�ODV�DOXPQDV��WLHPSR�HQ�HO�SDUR��)UHFXHQFLD 3RUFHQWDMH



�

3~EOLFR�REMHWLYR�GHO�3UR\HFWR�6ROLGDULD�
R 0XMHUHV�� GH� HGDGHV� FRPSUHQGLGDV� HQWUH� ORV� ��� \� ORV� ��� DxRV�� SULRUL]DQGR� OD�SUHVHQFLD�GH�PXMHUHV�FRQ�FDUJDV�IDPLOLDUHV��ODV�TXH�VH�UHLQFRUSRUHQ�DO�PHUFDGR� ODERUDO�WUDV�ODUJRV�SHULRGRV�GH�LQDFWLYLGDG�\�SDUDGDV�GH�ODUJD�GXUDFLyQ�R &ROHFWLYRV� GH� H[FOXVLyQ� VRFLDO�� JUXSRV� TXH� SRU� VLWXDFLyQ� HFRQyPLFD��SURFHGHQFLD�� UD]D� R� SUREOHPiWLFD� VRFLRIDPLOLDU� DVRFLDGD� HQFXHQWUDQ� HVSHFLDOHV�GLILFXOWDGHV�SDUD�VX�DFFHVR�DO�PHUFDGR�ODERUDO�\�SUHVHQWDQ�XQD�PD\RU�YXOQHUDELOLGDG�� &RPXQLGDG�JLWDQD��PXMHUHV�\�MXYHQWXG��� ,QPLJUDQWHV�� 3REUH]D�� 0XMHUHV� HQ� VLWXDFLyQ� GH� PDOWUDWR� �LQFOXLGDV� PXMHUHV� TXH�SURYLHQHQ�GHO�PXQGR�GH�OD�SURVWLWXFLyQ��R 7LWXODGDV�XQLYHUVLWDULDV�GHPDQGDQWHV�GH�SULPHU�HPSOHR�

(O�Q~PHUR�SUHYLVWR�GH�SDUWLFLSDQWHV�HUD�GH����

(Q� DPERV� FDVRV� OD�PD\RULWDULD� SDUWLFLSDFLyQ� GH� OD�PXMHU� VH� FRQVLJXLy� SRU� HO�PD\RU� SHVR� GHO�FROHFWLYR�IHPHQLQR�GHQWUR�GHO�S~EOLFR�REMHWLYR��DQWHV�TXH�SRU�XQD�RULHQWDFLyQ�SUHYLD�GHO�SURJUDPD�DO�FROHFWLYR�HVSHFtILFR�GH�PXMHUHV��
ÉPELWRV�GH�LQVHUFLyQ(Q� DPERV� FDVRV� HO� VHFWRU� HQ� HO� TXH� VH� SUHWHQGH� LQVHUWDU� D� ODV� SDUWLFLSDQWHV� HV� HO� GH� OD�DVLVWHQFLD�D�ODV�SHUVRQDV��HVSHFLDOPHQWH�SHUVRQDV�PD\RUHV�H�LQIDQFLD��HQ�HO�FDVR�GH� 6ROLGDULDWDPELpQ� MXYHQWXG�� (Q� HO� 3UR\HFWR $VLVWH VH� WUDEDMy� HQ� ORV� VHFWRUHV� GH� D\XGD� D� GRPLFLOLR� \�DVLVWHQFLD�D�OD�LQIDQFLD��HQ�EDVH�D�ORV�FXDOHV�VH�GLVHxDURQ�ODV�GLIHUHQWHV�DFFLRQHV�\�ORV�SHUILOHV�SURIHVLRQDOHV�FRQ�ORV�TXH�VH�SUHWHQGtD�GRWDU�D�ODV�SDUWLFLSDQWHV�
� 'DGR�TXH�OD�PD\RUtD�GH�ODV�SDUWLFLSDQWHV�VRQ�PXMHUHV��HO �����HQ�HO�FDVR�GH�$VLVWH��QRV�UHIHULUHPRV�D�OD�SREODFLyQ�EHQHILFLDULD�XVDQGR�HO�JpQHUR�IHPHQLQR��HQWHQGLHQGR�TXH�QRV�UHIHULPRV�D�OD�WRWDOLGDG�GH�EHQHILFLDULDV�\�EHQHILFLDULRV�

+ 0 + 0 + 0 + 0 + 00XMHUHV � � � � � � � � �([FOXVLyQ � � � � � � � � � �7LWXODGRV�DV � � � � � � � �� � �7RWDO�SRU�VH[R�\�HVSHFLDOLGDG � �� � �� � �� � �� � �7RWDO�SRU�HVSHFLDOLGDGHV

'LVWULEXFLyQ�GH�ODV�SDUWLFLSDQWHV�HQ�HO�3UR\HFWR�6ROLGDULD$\��'RPF� 6��0HQWDO 7��/LEUH 5��(VFRODU�0��(VFRODU

�)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�ORV�GDWRV�GHO�3UR\HFWR�6ROLGDULD��� �� �� ��



�

(Q�HO� FDVR�GHO�3UR\HFWR�6ROLGDULD��VH�PDQWLHQH� ORV�VHFWRUHV�EiVLFRV�GH�DSR\R�D� ODV�SHUVRQDV�PD\RUHV�\�D�OD�LQIDQFLD�MXYHQWXG��VL�ELHQ��HO�Q~PHUR�GH�HVSHFLDOLGDGHV�HQ�ODV�TXH�VH�WUDEDMy�IXH�ILQDOPHQWH�GH���x 0RQLWRUDV�HVFRODUHV��FXLGDGRUDV�GH�FRPHGRU�\�R�PRQLWRU�D�GH�DFRPSDxDPLHQWR�HQ�EXVHV��x $SR\R� GRFHQWH� H[WUDHVFRODU�� SURIHVRUDGR� GH� UHIXHU]R� SDUD� OD� LQIDQFLD� FRQ�GLILFXOWDGHV�HVFRODUHV�x 7LHPSR�OLEUH��PRQLWRUDV�SDUD�DFWLYLGDGHV�GH�RFLR��GHSRUWH�\�FXOWXUD�RULHQWDGDV�D�OD�LQIDQFLD�\�MXYHQWXG�x $\XGD�D�GRPLFLOLR��DX[LOLDUHV�GH�DVLVWHQFLD�GRPLFLOLDULD�\�SDUD�OD�WHUFHUD�HGDG�HQ�JHQHUDO�x 6DOXG�PHQWDO�\�WUDVWRUQRV�GHJHQHUDWLYRV��DX[LOLDUHV�HQ�OD�DVLVWHQFLD�D�SHUVRQDV��HVSHFLDOPHQWH�SHUVRQDV�PD\RUHV�� FRQ� WUDVWRUQRV�GH� OD� SHUVRQDOLGDG�R�HQIHUPHGDGHV�GHJHQHUDWLYDV�
$FWXDFLRQHV�SUHYLVWDV$PERV� SURJUDPDV� GHVDUUROODQ� LWLQHUDULR� VLPLODU� TXH� EiVLFDPHQWH� FRPSUHQGHQ� ODV� VLJXLHQWH�DFFLRQHV�FRQFUHWDV��GHVDUUROODGDV�D�OR�ODUJR�GH�XQ����PHVHV��x &RQVXOWD�DO�VHUYLFLR�S~EOLFR�GH�HPSOHR�VREUH�ODV�SRVLEOHV�FDQGLGDWDV�x (QWUHYLVWDV�GH�VHOHFFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD�x 2ULHQWDFLyQ�ODERUDO�LQGLYLGXDOL]DGD�x )RUPDFLyQ�HQ�ORV�VHFWRUHV�GH�UHIHUHQFLD�x )RUPDFLyQ�SDUD�OD�HPSOHDELOLGDG�x 3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�H�LQVWLWXFLRQHV�x )RUPDFLyQ�\�DVHVRUDPLHQWR�SDUD�HO�DXWRHPSOHR�
(Q�HO�FDVR�GHO�3UR\HFWR�6ROLGDULD��VH�GHVHQYROYLHURQ�DFFLRQHV�RULHQWDGDV�D�OD�GLIXVLyQ�HQWUH�ODV�HQWLGDGHV�VRFLDOHV�GH�OD�FLXGDG��GH�XQD�PHWRGRORJtD�DGDSWDGD�SDUD�ORV�FROHFWLYRV�GH�H[FOXVLyQ�VRFLDO� �EDVDGD� HQ� HO� PRGHOR� GH� SRUWDIROLRV��� GH� IRUPD� TXH� XQD� YH]� WHUPLQDGR� HO� SHUtRGR� GH O�SUR\HFWR��ODV�HQWLGDGHV�LPSOLFDGDV�SXGLHUDQ�FRQWLQXDU�WUDEDMDQGR�FRQ�XQD�PHWRGRORJtD�DGHFXDGD�D�VX�S~EOLFR�REMHWLYR�

� )LQDOPHQWH�OD�GXUDFLyQ�GH�ORV�SURJUDPDV�IXH�XQ�SRFR�PHQRU��VREUH�WRGR�HQ�HO�FDVR�GHO�3UR\HFWR�6ROLGDULD��SXHVWR�TXH�KXER�UHWUDVRV�FRQ�UHVSHFWR�D�ODV�IHFKDV�GH�LQLFLR�SUHYLVWDV��



�

*UiILFR����6HFXHQFLD�GH�DFWLYLGDGHV�GHO�3UR\HFWR�$VLVWH
6HUYLFLR�S~EOLFR�GH�HPSOHR
(QWUHYLVWD�SURIHVLRQDOHV

3UHIRUPDFLyQ�+DELOLGDGHV�VRFLDOHV
0yGXORV�EiVLFRV�$X[LOLDU�GH�D\XGDD�GRPLFLOLR$X[LOLDU�GH�LQIDQFLD

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�\�HQWLGDGHV
0yGXORV�HVSHFtILFRV�0D\RUHV��LQIDQFLD��DSR\R�D�OD�LQVHUFLyQ

,QIRUPDFLyQ�LQGLYLGXDOL]DGD�VREUH�HO�PHUFDGR�GH�WUDEDMR�$VHVRUDPLHQWR�\�DSR\R�D�OD�LQLFLDWLYD�HPSUHVDULDO
0HUFDGR�ODERUDO

7�X�W
�R�U�t

�D�V�
L�Q�G

�L�Y�L�
G�X�D

�O�L]�
D�G�D

�V

)XHQWH��3UR\HFWR�$VLVWH

'HULYDFLyQ�D�RWURV�SURJUDPDV�3ODQ�PXQLFLSDO�GH�HPSOHR

6HUYLFLR�S~EOLFR�GH�HPSOHR
(QWUHYLVWD�SURIHVLRQDOHV

3UHIRUPDFLyQ�+DELOLGDGHV�VRFLDOHV
0yGXORV�EiVLFRV�$X[LOLDU�GH�D\XGDD�GRPLFLOLR$X[LOLDU�GH�LQIDQFLD

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�\�HQWLGDGHV
0yGXORV�HVSHFtILFRV�0D\RUHV��LQIDQFLD��DSR\R�D�OD�LQVHUFLyQ

,QIRUPDFLyQ�LQGLYLGXDOL]DGD�VREUH�HO�PHUFDGR�GH�WUDEDMR�$VHVRUDPLHQWR�\�DSR\R�D�OD�LQLFLDWLYD�HPSUHVDULDO
0HUFDGR�ODERUDO

7�X�W
�R�U�t

�D�V�
L�Q�G

�L�Y�L�
G�X�D

�O�L]�
D�G�D

�V

)XHQWH��3UR\HFWR�$VLVWH

6HUYLFLR�S~EOLFR�GH�HPSOHR
(QWUHYLVWD�SURIHVLRQDOHV

3UHIRUPDFLyQ�+DELOLGDGHV�VRFLDOHV
0yGXORV�EiVLFRV�$X[LOLDU�GH�D\XGDD�GRPLFLOLR$X[LOLDU�GH�LQIDQFLD

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�\�HQWLGDGHV
0yGXORV�HVSHFtILFRV�0D\RUHV��LQIDQFLD��DSR\R�D�OD�LQVHUFLyQ

,QIRUPDFLyQ�LQGLYLGXDOL]DGD�VREUH�HO�PHUFDGR�GH�WUDEDMR�$VHVRUDPLHQWR�\�DSR\R�D�OD�LQLFLDWLYD�HPSUHVDULDO
0HUFDGR�ODERUDO

7�X�W
�R�U�t

�D�V�
L�Q�G

�L�Y�L�
G�X�D

�O�L]�
D�G�D

�V
6HUYLFLR�S~EOLFR�GH�HPSOHR
(QWUHYLVWD�SURIHVLRQDOHV

3UHIRUPDFLyQ�+DELOLGDGHV�VRFLDOHV
0yGXORV�EiVLFRV�$X[LOLDU�GH�D\XGDD�GRPLFLOLR$X[LOLDU�GH�LQIDQFLD

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�\�HQWLGDGHV
0yGXORV�HVSHFtILFRV�0D\RUHV��LQIDQFLD��DSR\R�D�OD�LQVHUFLyQ

,QIRUPDFLyQ�LQGLYLGXDOL]DGD�VREUH�HO�PHUFDGR�GH�WUDEDMR�$VHVRUDPLHQWR�\�DSR\R�D�OD�LQLFLDWLYD�HPSUHVDULDO
0HUFDGR�ODERUDO

7�X�W
�R�U�t

�D�V�
L�Q�G

�L�Y�L�
G�X�D

�O�L]�
D�G�D

�V

)XHQWH��3UR\HFWR�$VLVWH

'HULYDFLyQ�D�RWURV�SURJUDPDV�3ODQ�PXQLFLSDO�GH�HPSOHR



�

*UiILFR����6HFXHQFLD�GH�DFWLYLGDGHV�GHO�3UR\HFWR�6ROLGDULD

)RQWH��HODERUDFLyQ�SURSLD

3URFHVR�GH�VHOHFFLyQ
3HWLFLyQ�GH�FDQGLGDWXUDV�DO�6HUYLFLR�3~EOLFR�GH�HPSOHR 3HWLFLyQ�GH�FDQGLGDWXUDV�DHQWLGDGHV�VRFLDOHV

(QWUHYLVWDV
)RUPDFLyQ�RFXSDFLRQDO�FRQWUDWDGD�D�HQWLGDGHV�HVSHFLDOL]DGDV�(Q�XQD�GH�ODV�VLJXLHQWHV�iUHDV�0RQLWRU�HVFRODU�5HIXHU]R�HVFRODU�7LHPSR�OLEUH�$\XGD�HQ�HO�KRJDU�6DOXG�PHQWDO&RPSOHPHQWDULD��VHJ~Q�SHUILOHV���,QIRUPiWLFD�0DQLSXODGRU�D�GH�DOLPHQWRV�$QLPDFLyQ�D�SHUVRQDV�GH�OD�WHUFHUD�HGDG

)RUPDFLyQ�SDUD�OD�HPSOHDELOLGDG�LPSDUWLGD�SRU�HO�HTXLSR�WpFQLFR�(Q�YDULDV�GH�ODV�VLJXLHQWHV�iUHDV�6HJ~Q�QHFHVLGDGHV�HVSHFtILFDV��$XWRHVWLPD�%~VTXHGD�DFWLYD�GH�HPSOHR�&RPXQLFDFLyQ�HIHFWLYD�([SORUDFLyQ�GHO�PXQGR�ODERUDO

$XWRHPSOHR�&RQWUDWDGD�D�HQWLGDG�HVSHFLDOL]DGD�
)RUPDFLyQ 7XWRUtDV�LQGLYLGXDOL]DGDV

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�H�LQVWLWXFLRQHV

2ULHQ
WDFLy

Q�ODE
RUDO�

�'HIL
QLFLy

Q�GH�
LWLQH

UDULR
V�SHU

VRDOL
]DGR

V�GH�
LQVHU

FLyQ�
ODERU

DO 'HILQLFLyQ�GH�XQD�PHWRGRORJtD�GH�LQVHUFLyQ��LPSOLFDFLyQ�GH�GLYHUVDV�HQWLGDGHV�
$FWLYLGDGHV�GH�LQWHJUDFLyQ�\�DQLPDFLyQ�VRFLRFXOWXUDO

)RQWH��HODERUDFLyQ�SURSLD

3URFHVR�GH�VHOHFFLyQ
3HWLFLyQ�GH�FDQGLGDWXUDV�DO�6HUYLFLR�3~EOLFR�GH�HPSOHR 3HWLFLyQ�GH�FDQGLGDWXUDV�DHQWLGDGHV�VRFLDOHV

(QWUHYLVWDV
)RUPDFLyQ�RFXSDFLRQDO�FRQWUDWDGD�D�HQWLGDGHV�HVSHFLDOL]DGDV�(Q�XQD�GH�ODV�VLJXLHQWHV�iUHDV�0RQLWRU�HVFRODU�5HIXHU]R�HVFRODU�7LHPSR�OLEUH�$\XGD�HQ�HO�KRJDU�6DOXG�PHQWDO&RPSOHPHQWDULD��VHJ~Q�SHUILOHV���,QIRUPiWLFD�0DQLSXODGRU�D�GH�DOLPHQWRV�$QLPDFLyQ�D�SHUVRQDV�GH�OD�WHUFHUD�HGDG

)RUPDFLyQ�SDUD�OD�HPSOHDELOLGDG�LPSDUWLGD�SRU�HO�HTXLSR�WpFQLFR�(Q�YDULDV�GH�ODV�VLJXLHQWHV�iUHDV�6HJ~Q�QHFHVLGDGHV�HVSHFtILFDV��$XWRHVWLPD�%~VTXHGD�DFWLYD�GH�HPSOHR�&RPXQLFDFLyQ�HIHFWLYD�([SORUDFLyQ�GHO�PXQGR�ODERUDO

$XWRHPSOHR�&RQWUDWDGD�D�HQWLGDG�HVSHFLDOL]DGD�
)RUPDFLyQ 7XWRUtDV�LQGLYLGXDOL]DGDV

3UiFWLFDV�SURIHVLRQDOHV�HQ�HPSUHVDV�H�LQVWLWXFLRQHV

2ULHQ
WDFLy

Q�ODE
RUDO�

�'HIL
QLFLy

Q�GH�
LWLQH

UDULR
V�SHU

VRDOL
]DGR

V�GH�
LQVHU

FLyQ�
ODERU

DO 'HILQLFLyQ�GH�XQD�PHWRGRORJtD�GH�LQVHUFLyQ��LPSOLFDFLyQ�GH�GLYHUVDV�HQWLGDGHV�
$FWLYLGDGHV�GH�LQWHJUDFLyQ�\�DQLPDFLyQ�VRFLRFXOWXUDO



��

5HFXUVRV�KXPDQRV�\�RUJDQL]DFLyQ��3HVH� D� OD� VLPLOLWXG� GH� FRQWHQLGRV� \� DFWLYLGDGHV� D� UHDOL]DU�� OD� HVWUXFWXUD� RUJDQL]DWLYD� RIUHFH�QRWDEOHV�GLIHUHQFLDV�HQWUH�DPERV�SUR\HFWRV��(Q�HO�FDVR�GHO�3UR\HFWR�$VLVWH�SUiFWLFDPHQWH�WRGDV�ODV�IXQFLRQHV�\�WDUHDV�VRQ�DVXPLGDV�SRU�SHUVRQDO�LQWHUQR��PLHQWUDV�TXH�HQ�HO�3UR\HFWR�6ROLGDULD�VH�UHFXUUH�D�HQWLGDGHV�H[WHUQDV�
3XHVWRV�\�IXQFLRQHV�GHO�3UR\HFWR�$VLVWHx &RRUGLQDGRUD&RRUGLQDFLyQ�\�GLUHFFLyQ�GHO�HTXLSR�WpFQLFR��5HODFLRQHV� FRQ�HQWLGDGHV�H[WHUQDV��FRQWURO�GH�JHVWLyQ��GLIXVLyQ�GHO�SUR\HFWR�\�HYDOXDFLyQ�GH�DFFLRQHV�\�SHUVRQDO�x 7pFQLFD�DGPLQLVWUDWLYD*HVWLyQ�ILQDQFLHUD�\�ODERUDO��IDFWXUDFLyQ�\�FRQWURO�GH�UHFXUVRV��JHVWLyQ�GH�EDVHV�GH�GDWRV�\�FRRUGLQDFLyQ�FRQ�HO�UHVWR�GHO�HTXLSR�x $X[LOLDUHV�DGPLQLVWUDWLYDV����5HFHSFLyQ� H� LQIRUPDFLyQ� D� SHUVRQDV�� $SR\R� D� WRGR� HO� HTXLSR�� HVSHFLDOPHQWH� DO�GHSDUWDPHQWR�GH�DGPLQLVWUDFLyQ�HQ�OD�UHDOL]DFLyQ�GH�WDUHDV�DGPLQLVWUDWLYDV�x 2ULHQWDGRUDV�ODERUDOHV����,QWHUORFXWRUDV� SULQFLSDOHV� GH� ODV� SDUWLFLSDQWHV�� /DERUHV� GH� VHOHFFLyQ�� RULHQWDFLyQ� \�VHJXLPLHQWR��SODQLILFDFLyQ�GH�DFWLYLGDGHV�LQWHUQDV�\�GH�ODV�SUiFWLFDV��GHILQLFLyQ�GH�FRQWHQLGRV�GH�OD�IRUPDFLyQ�\�E~VTXHGD�GH�LQIRUPDFLyQ�VREUH�ORV�VHFWRUHV�GH�UHIHUHQFLD�x 7XWRUDV�GH�DXWRHPSOHR����)RUPDFLyQ�\� WXWRUL]DFLyQ�GH�HPSUHQGHGRUDV��HODERUDFLyQ�GH�XQ�HVWXGLR�GH�PHUFDGR�VREUH�ORV�VHFWRUHV�GH�UHIHUHQFLD�x 'RFHQWHV������6yOR�HQ��OD�IDVH�GH�IRUPDFLyQ�,PSDUWLFLyQ�GH�ORV�PyGXORV�IRUPDWLYRV�x 7XWRUDV�GH�SUiFWLFDV������6yOR�HQ��OD�IDVH�GH�SUiFWLFDV�6XSHUYLVLyQ��VHJXLPLHQWR��HYDOXDFLyQ�\�DSR\R�D�ODV�EHQHILFLDULDV�GXUDQWH�OD�UHDOL]DFLyQ�GH�ODV�SUiFWLFDV��,QWHUORFXFLyQ�FRQ�ORV�FHQWURV�GH�SUiFWLFDV�
3XHVWRV�\�IXQFLRQHV�GHO�3UR\HFWR�6ROLGDULD(Q� HO� FDVR� GHO� 3UR\HFWR� 6ROLGDULD� HQFRQWUDPRV� XQ� Q~PHUR� GH� SHUVRQDV� HQ� SODQWLOOD�FRQVLGHUDEOHPHQWH�LQIHULRU��5HFRUGHPRV�TXH�HO�HVWH�SUR\HFWR�HV�PHQRU�HQ�FXDQWR�D�SUHVXSXHVWR�Q~PHUR�GH�EHQHILFLDULDV�3HUR�ODV�UD]RQHV�TXH�H[SOLFDQ�HQ�PD\RU�PHGLGD�HVWDV�GLIHUHQFLDV�YLHQHQ�GDGDV�SRU�HO�UHFXUVR�D�HQWLGDGHV� H[WHUQDV�� $Vt� OD� IRUPDFLyQ� SURIHVLRQDO� HQ� FDGD� XQR� GH� ORV�PyGXORV� GH� WUDEDMR� IXH�LPSDUWLGD�SRU�HQWLGDGHV�HVSHFLDOL]DGDV��/D�)RUPDFLyQ�\�HO�DVHVRUDPLHQWR�SDUD�HO�DXWRHPSOHR�VH�VXEFRQWUDWy�D�XQD�HPSUHVD�HVSHFLDOL]DGD�x &RRUGLQDGRU&RRUGLQDFLyQ� \� GLUHFFLyQ� GHO� HTXLSR� WpFQLFR�� 5HODFLRQHV� FRQ� HQWLGDGHV� H[WHUQDV��SODQLILFDFLyQ��GLIXVLyQ�GHO�SUR\HFWR�\�HYDOXDFLyQ�GH�DFFLRQHV�\�SHUVRQDO�



��

x 7pFQLFR�DGPLQLVWUDWLYR*HVWLyQ�ILQDQFLHUD�\�ODERUDO��IDFWXUDFLyQ�\�FRQWURO�GH�UHFXUVRV��JHVWLyQ�GH�EDVHV�GH�GDWRV�\�FRRUGLQDFLyQ�FRQ�HO�UHVWR�GHO�HTXLSR�x 2ULHQWDGRUDV����%DMR�GLIHUHQWHV�GHQRPLQDFLRQHV��RULHQWDGRUD�VRFLRHGXFDWLYD��RULHQWDGRUD�ODERUDO��RULHQWDGRUD�HQ�LJXDOGDG�GH�RSRUWXQLGDGHV��RULHQWDGRUD�GH�DSR\R���UHDOL]DQ�IXQFLRQHV�VLPLODUHV�HQ�XQD�HVWUXFWXUD�PDWULFLDO�TXH�FRPELQD�iUHDV�GH�UHVSRQVDELOLGDG�SDUD�FDGD�XQD��SUiFWLFDV��IRUPDFLyQ��RULHQWDFLyQ�\�DFWLYLGDGHV�GH�LQWHJUDFLyQ�\�FXOWXUDOHV��FRQ�HO�GHVHPSHxR�GH�ODV�IXQFLRQHV�GH�WXWRUL]DFLyQ��FDGD�XQD�VREUH�XQR�R�YDULRV�JUXSRV��\�OD�LPSDUWLFLyQ�GH�ORV�GLIHUHQWHV�PyGXORV�GH�IRUPDFLyQ�SDUD�OD�HPSOHDELOLGDG�
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*UiILFR����2UJDQLJUDPD�3UR\HFWR�$VLVWH&RRUGLQDGRUD
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUDV�ODERUDOHV���� 7XWRUDV�GH�DXWRHPSOHR����

'RFHQWHV���� 7XWRUDV�GH�SUiFWLFDV���� $X[LOLDUHV�DGPLQLVWULWDWLYDV����

$VLVWHQFLD�7pFQLFD��(PSUHVD�HVSHFLDOL]DGD

&RRUGLQDGRUD
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUDV�ODERUDOHV���� 7XWRUDV�GH�DXWRHPSOHR����

'RFHQWHV���� 7XWRUDV�GH�SUiFWLFDV���� $X[LOLDUHV�DGPLQLVWULWDWLYDV����

$VLVWHQFLD�7pFQLFD��(PSUHVD�HVSHFLDOL]DGD

&RRUGLQDGRUD
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUDV�ODERUDOHV���� 7XWRUDV�GH�DXWRHPSOHR����

'RFHQWHV���� 7XWRUDV�GH�SUiFWLFDV���� $X[LOLDUHV�DGPLQLVWULWDWLYDV����

$VLVWHQFLD�7pFQLFD��(PSUHVD�HVSHFLDOL]DGD

&RRUGLQDGRUD
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUDV�ODERUDOHV���� 7XWRUDV�GH�DXWRHPSOHR����

'RFHQWHV���� 7XWRUDV�GH�SUiFWLFDV���� $X[LOLDUHV�DGPLQLVWULWDWLYDV����

$VLVWHQFLD�7pFQLFD��(PSUHVD�HVSHFLDOL]DGD
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*UiILFR����2UJDQLJUDPD�3UR\HFWR�6ROLGDULD

5HFXUVRVVRFLDOHV

&RRUGLQDGRU
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUD�GH�DSR\R�&RRUGLQDFLyQDFWLYLGDGHV
2ULHQWDGRUD�6RFLRHGXFDWLYD�&RRUGLQDFLyQRULHQWDFLyQ

2ULHQWDGRUD/DERUDO�FRRUGLQDFLyQSUiFWLFDV
2ULHQWDGRUDHQ�LJXDOGDGGH�RSRUWXQLGDGHV�&RRUGLQDFLyQIRUPDFLyQ

(QWLGDGHV���GH��IRUPDFLyQ

$VLVWHQFLD��WpFQLFD����DXWRHPSOHR

7XWRUL]DFLyQ�JUXSRV
)RUPDFLyQHPSOHDELOLGDG

0RQLWRUHV�\5HIXHU]R�HVFRODU
$\XGD�HQ�HO�KRJDU�\�6DOXG�PHQWDO7LHPSROLEUH

%XVFD�GHHPSOHR +DELOLGDGHVVRFLDOHV ,JXDOGDGGHRSRUWXQLGDGHV5HFXUVRVVRFLDOHV

&RRUGLQDGRU
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUD�GH�DSR\R�&RRUGLQDFLyQDFWLYLGDGHV
2ULHQWDGRUD�6RFLRHGXFDWLYD�&RRUGLQDFLyQRULHQWDFLyQ

2ULHQWDGRUD/DERUDO�FRRUGLQDFLyQSUiFWLFDV
2ULHQWDGRUDHQ�LJXDOGDGGH�RSRUWXQLGDGHV�&RRUGLQDFLyQIRUPDFLyQ

(QWLGDGHV���GH��IRUPDFLyQ

$VLVWHQFLD��WpFQLFD����DXWRHPSOHR

7XWRUL]DFLyQ�JUXSRV
)RUPDFLyQHPSOHDELOLGDG

0RQLWRUHV�\5HIXHU]R�HVFRODU
$\XGD�HQ�HO�KRJDU�\�6DOXG�PHQWDO7LHPSROLEUH

%XVFD�GHHPSOHR +DELOLGDGHVVRFLDOHV ,JXDOGDGGHRSRUWXQLGDGHV

&RRUGLQDGRU
7pFQLFD�DGPLQLVWUDFLyQ

2ULHQWDGRUD�GH�DSR\R�&RRUGLQDFLyQDFWLYLGDGHV
2ULHQWDGRUD�6RFLRHGXFDWLYD�&RRUGLQDFLyQRULHQWDFLyQ

2ULHQWDGRUD/DERUDO�FRRUGLQDFLyQSUiFWLFDV
2ULHQWDGRUDHQ�LJXDOGDGGH�RSRUWXQLGDGHV�&RRUGLQDFLyQIRUPDFLyQ

(QWLGDGHV���GH��IRUPDFLyQ

$VLVWHQFLD��WpFQLFD����DXWRHPSOHR

7XWRUL]DFLyQ�JUXSRV
)RUPDFLyQHPSOHDELOLGDG

0RQLWRUHV�\5HIXHU]R�HVFRODU
$\XGD�HQ�HO�KRJDU�\�6DOXG�PHQWDO7LHPSROLEUH

%XVFD�GHHPSOHR +DELOLGDGHVVRFLDOHV ,JXDOGDGGHRSRUWXQLGDGHV
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(Q�DPERV�FDVRV�OD�QHFHVLGDG�GH�XQD�HYDOXDFLyQ�HV�UHTXHULGD�SRU�OD�HQWLGDG�ILQDQFLDGRUD�GHO� SUR\HFWR�� GDGR� TXH� OD� QHFHVLGDG� GH� UHDOL]DU� XQD�HYDOXDFLyQ� H[WHUQD� FRQ� FDUJR� DO�SURSLR� SUHVXSXHVWR� GHO� SUR\HFWR�� HVWi� FRQWHPSODGD� HQ� OD� PHPRULD� GH� VROLFLWXG� GH� ORV�FLWDGRV�SUR\HFWRV�
$�OD�KRUD�GH�GLVHxDU�HO�HVWXGLR�HYDOXDWLYR�QRV�HQFRQWUDPRV�FRQ�XQD�VHULH�GH�DVSHFWRV�TXH�RULHQWDQ� FRQGLFLRQDQ�\�GLILFXOWDQ�HO�FLWDGR�SURFHVR��FRPR�VRQ�
D��(O�WLPPLQJ R�IDFWRU�WHPSRUDO�(O�LQIRUPH�HQ�HO�TXH�VH�SODVPDUi�OD�HYDOXDFLyQ�GHEHU�VHU�HQWUHJDGR�DO�WLHPSR�TXH�ILQDOL]D�HO�SUR\HFWR��SRU� OR� WDQWR��HO�GHVDUUROOR�GH� OD�HYDOXDFLyQ�GHEHUi�FRLQFLGLU�QHFHVDULDPHQWH�FRQ� OD� HMHFXFLyQ� GH� OD� ~OWLPD� IDVH� GHO� SURSLR� SUR\HFWR�� OR� TXH� GLILFXOWDUi� HQRUPHPHQWH�KDFHU�YDORUDFLRQHV�UHIHUHQWHV�DO�ORJUR�GH�REMHWLYRV�
E��(O�SUHVXSXHVWR/RV� UHFXUVRV� ILQDQFLHURV� GHVWLQDGRV� D� OD� HYDOXDFLyQ� VRQ� FRQFUHWRV� \� OLPLWDGRV� DO� YHQLU�UHFRJLGRV� \� ILMDGRV� HQ� HO� SUHVXSXHVWR� GHO� SUR\HFWR�� OR� TXH� QRV� OLPLWDUi� DO� iPELWR� GH� OR�SRVLEOH�\�VHUi�XQ�KDQGLFDS SDUD�SODQWHDUQRV�PHWDV�GH�PD\RU�DOFDQFH�
F��/D�GHILQLFLyQ�REMHWLYRV/D� LQGHILQLFLyQ� GH� REMHWLYRV� VH� PDQLILHVWD� SULPHUR� HQ� UHIHUHQFLD� DO� SURSLR� HVWXGLR�HYDOXDWLYR��\D�TXH�HO� UHFXUVR�D� OD�HYDOXDFLyQ�H[WHUQD�FRPR�PpWRGR�GH�PHGLU�HO�p[LWR��HO�IUDFDVR��R� OD�DGHFXDFLyQ�GH�XQ�GHWHUPLQDGR�SUR\HFWR�S~EOLFR�HV�XQ�UHFXUVR�SRFR�XVDGR�KDVWD� OD� IHFKD� HQ� ODV� DGPLQLVWUDFLRQHV� ORFDOHV� JDOOHJDV�� 6X� VHQWLGR�� ILQDOLGDG� \�SRVLELOLGDGHV� VRQ� D PHQXGR� GHVFRQRFLGDV�� SRU� OR� TXH� SXHGH� REVHUYDUVH� XQD� FLHUWD�LQGHILQLFLyQ�GH�FRQWHQLGRV SRU� SDUWH� GHO� yUJDQR� FRQWUDWDQWH�� QR� VH�VDEH�H[DFWDPHQWH�TXH� VH� HVSHUD� GH� OD� HYDOXDFLyQ� QL� FXDOHV� KDQ� GH� VHU� VXV� RXWSXWV� /D� DGPLQLVWUDFLyQ�GHVFRQRFH�R�QR�VH�KD�SODQWHDGR�HO�WLSR�GH�LQIRUPDFLyQ�TXH�GHVHD�REWHQHU�GH�IRUPD�TXH�HO�GLVHxR� GH� FRQWHQLGRV� \� ORV� RXWSXWV GH� OD� HYDOXDFLyQ� SDVD� DVt� D� VHU� EiVLFDPHQWH�FRPSHWHQFLD�GHO�HTXLSR�HYDOXDGRU��3HUR� OD� LQGHILQLFLyQ� GH� REMHWLYRV� QRV� OD� HQFRQWUDPRV� WDPELpQ� HQ� OR� TXH� D� ORV� SURSLRV�SURJUDPDV� VH� UHILHUH�� DVt� ORV�REMHWLYRV�SULQFLSDOHV� FRPR� ORV� � VHFXQGDULRV�FDUHFHQ�GH� OD�FRQFUHFLyQ�QHFHVDULD�±WDQWR�D�QLYHO� FXDQWLWDWLYR�\�FXDOLWDWLYR�FRPR� WHPSRUDO� SDUD�SRGHU�DVLJQDU�YDORU�R�PpULWR�D�ORV�ORJURV�FRQVHJXLGRV�\�SRGHU�KDFHU�XQD�YDORUDFLyQ�TXH�LQIRUPH�GHO�QLYHO�GH�DOFDQFH�GH�ORV�REMHWLYRV�SUHYLVWRV�
G��/DV�IXHQWHV�GH�LQIRUPDFLyQ�
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/DV� IXHQWHV� GH� LQIRUPDFLyQ� EiVLFD� SURYLHQHQ� GHO� HTXLSR� UHVSRQVDEOH� GH� GHVDUUROODU� HO�SURJUDPD��\�GH�ORV�UHJLVWURV�\�HVWDGtVWLFDV�GH OD�SURSLD�DGPLQLVWUDFLyQ�LPSOHPHQWDGRUD��\�HQ�PHQRU�PHGLGD��SRU�OD�SREODFLyQ�EHQHILFLDULD�GHO�SURJUDPD�
H��5HODFLRQHV�FDXVDOHV�$�ODV�GLILFXOWDGHV�KDELWXDOHV�SDUD�HVWDEOHFHU�UHODFLRQHV�FDXVDOHV�HQ�ODV�FLHQFLDV�VRFLDOHV�HQ�JHQHUDO�\�HQ� ODV�SROtWLFDV�S~EOLFDV�HQ�SDUWLFXODU��HQ�HVWH�FDVR� WHQGUtDPRV�TXH�DxDGLU�FLHUWDV�GLILFXOWDGHV�SDUD�XWLOL]DU�DOJXQDV� IXHQWHV�GH� LQIRUPDFLyQ� �OD�VLWXDFLyQ�GH�SDUWLGD� �HGDG��QLYHO�IRUPDWLYR��H[SHULHQFLD�ODERUDO��HWF�� \�OD�VLWXDFLyQ�ILQDO�GH�ODV�SDUWLFLSDQWHV��TXH�KXELHUDQ�SHUPLWLGR�FRUUHODFLRQDU�FLHUWRV�GDWRV�\�KDFHU�XQ�VHJXLPLHQWR�PiV�HQ�SURIXQGLGDG�GH�DOJXQRV�FDVRV�FRQFUHWRV��TXH�SRGUtDQ�UHVXOWDU�GH�JUDQ�XWLOLGDG�SDUD�DOFDQ]DU�XQ�PD\RU�JUDGR�GH�FRQRFLPLHQWR�ORV�SURFHVRV�\�DFWLYLGDGHV�LPSOHPHQWDGDV�FRQ�HO�ILQ�GH�HVWDEOHFHU�ODV�FRUUHVSRQGLHQWHV�UHODFLRQHV�FDXVDOHV�
$� OD� OX]�GH� ORV�FRQGLFLRQDQWHV�UHVHxDGRV��HO� WLSR�GH�HYDOXDFLyQ�TXH�ILQDOPHQWH�VH�VLJXLy�IXH� HO� GH� XQD� HYDOXDFLyQ� GH� GLVHxR� H� LPSOHPHQWDFLyQ�� FRQ� FDUiFWHU� IRUPDWLYR� \�VLJXLHQGR� XQ� HQIRTXH� DQDOtWLFR�GHVFULSWLYR�� 1RV� SODQWHDPRV� OOHYDU� D� FDER� XQD�HYDOXDFLyQ� TXH�� VLQ� GHVFXLGDU� ORV� ORJURV� FRQVHJXLGRV� HQ� UHODFLyQ� FRQ� ORV� REMHWLYRV�SUHYLDPHQWH�GHILQLGRV�HQ�HO�SURJUDPD��VH�FHQWUH�SULQFLSDOPHQWH�HQ�

x $QDOL]DU�HO�GLVHxR�GH�ODV�DFWLYLGDGHV�SUHYLVWDV��VX�DGHFXDFLyQ�\�RSRUWXQLGDG \�OD�GHELGD�LQWHUFRQH[LyQ�HQWUH�HOODV�
x $QiOLVLV�GH�ORV�UHFXUVRV�KXPDQRV�\�OD�HVWUXFWXUD�RUJDQL]DWLYD�
x $QiOLVLV� GHO� GHVDUUROOR� H� LPSOHPHQWDFLyQ�GH� ODV�DFWLYLGDGHV�SUHYLVWDV��SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�� OD�FRQFRUGDQFLD�HQWUH�OR�SUHYLVWR�\�OR�UHDOL]DGR� VX�DGHFXDFLyQ�D�ORV�REMHWLYRV�� VX�FRQWULEXFLyQ�DO�ORJUR�GH�ORV�REMHWLYRV�HVWDEOHFLGRV� VX�DGHFXDFLyQ�WHPSRUDO�� HO�QLYHO�GH�FREHUWXUD�

����3ULQFLSDOHV�YDULDEOHV�HVWXGLDGDV3DUD�DOFDQ]DU� ORV�REMHWLYRV�GH� OD�HYDOXDFLyQ��HO�TXLSR�UHVSRQVDEOH�GH�OD�UHDOL]DFLyQ�GHOD�PLVPD�KD�SXHVWR�HVSHFLDO�pQIDVLV�HQ��
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D��(O�GLVHxR�GH�ORV�SUR\HFWRV8Q� HOHPHQWR� IXQGDPHQWDO� SDUD� HO� p[LWR� GH� XQ� SUR\HFWR� S~EOLFR� HV� OD� DGHFXDFLyQ� GH� VX�GLVHxR�LQLFLDO�D�OD�UHDOLGDG�VRFLDO�VREUH�OD�TXH�SUHWHQGH�DFWXDU��D�ORV�PHGLRV�GLVSRQLEOHV�\�D�ODV�QHFHVLGDGHV�TXH�VH�SUHWHQGHQ�VDWLVIDFHU�
'HVGH�HVWH�SXQWR�GH�YLVWD�QRV�SUHJXQWDPRV�

� ¢(Q�EDVH�D�TXH�LQIRUPDFLyQ�\�QHFHVLGDGHV�VH�KD�GLVHxDGR�HO�SUR\HFWR"��¢H[LVWH�LQIRUPDFLyQ�VXILFLHQWH�TXH�KDJD�UHFRPHQGDEOH�XQ�SUR\HFWR�GH�HVWH�WLSR"�¢VH�KD�UHFXUULGR�D�HOOD"
� ¢(O� S~EOLFR� REMHWLYR� GHILQLGR� HV� HO� DSURSLDGR� SDUD� HVWH� WLSR� GH�LQWHUYHQFLyQ"
� ¢(V� DGHFXDGD� OD� SURJUDPDFLyQ� GH� ODV� DFFLRQHV� SDUD� ORV� REMHWLYRV�SHUVHJXLGRV��WDQWR�ORV�LQWHUPHGLRV�FRPR�ORV�ILQDOHV"

E��5HFXUVRV�H�LQIUDHVWUXFWXUDV(Q�HVWH�SXQWR�DQDOL]DPRV� OD�GLVSRQLELOLGDG�GH� ORV�HTXLSRV�H� LQIUDHVWUXFWXUDV�QHFHVDULDV�SDUD�XQ�DGHFXDGR�GHVHPSHxR�GHO�HTXLSR�GH�WUDEDMR�
� $GHFXDFLyQ�GH�ODV�SODQWLOODV�D�ODV�QHFHVLGDGHV�
� $GHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�H�LQIUDHVWUXFWXUDV�
� 0HGLRV�RILPiWLFRV��DXGLRYLVXDOHV��HWF�F��$GHFXDFLyQ�GH�OD�SREODFLyQ�GHVWLQDWDULD�DO�S~EOLFR�REMHWLYR6H� WUDWD� HQ� HVWH� SXQWR� GH� FRPSUREDU� VL� ODV� EHQHILFLDULDV�GHO� SUR\HFWR�SHUWHQHFHQ�D� ORV�FROHFWLYRV�GHILQLGRV�FRPR�S~EOLFR�REMHWLYR�GXUDQWH�OD�IDVH�GH�GLVHxR�
� ¢&XPSOH�OD�SREODFLyQ�EHQHILFLDULD�HO�SHUILO�SUHYLVWR"
� ¢)XHURQ�DGHFXDGRV�ORV�FULWHULRV�GH�VHOHFFLyQ"

G��3URFHVRV(O� JUXHVR� GH� OD� HYDOXDFLyQ� OR� FRQVWLWX\H� HO� DQiOLVLV� GH� ORV� SULQFLSDOHV� SURFHVRV� TXH�LQFOX\HQ�DPERV�SUR\HFWRV��(V�HQ�HVWH�SXQWR�GRQGH�QRV�SODQWHDPRV�OD�DGHFXDFLyQ�GH�OD�SODQWLOOD D�ODV�QHFHVLGDGHV�GH�ODV�EHQHILFDULDV��OD�FDOLGDG�GHO�PDWHULDO�GRFHQWH��OD�IRUPD�GH�UHDOL]DU�ODV�GLIHUHQWHV�DFWLYLGDGHV�TXH�FRPSUHQGH�HO�SURJUDPD�
� )RUPDFLyQ�
� 2ULHQWDFLyQ�ODERUDO�
� 2ULHQWDFLyQ�SDUD�HO�DXWRHPSOHR�
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� 3UiFWLFDV�

G��2UJDQL]DFLyQ�LQWHUQD$PERV� SUR\HFWRV� IXQFLRQDQ� HQ� EDVH� D� HTXLSRV� HQ� ORV� TXH� OD� FRRUGLQDFLyQ� UHVXOWD� XQ�DVSHFWR� IXQGDPHQWDO�� 8QD� PLVPD� EHQHILFLDULD� SXHGH� HVWDU� HQ� FRQWDFWR� FRQ� YDULRV�PLHPEURV�GHO�HTXLSR�WpFQLFR��UHFLELHQGR�DVHVRUDPLHQWR��IRUPDFLyQ�R�WXWRUL]DFLyQ�GH�YDULDV�SHUVRQDV� GLIHUHQWHV�� $O� PLVPR� WLHPSR� ODV� GLIHUHQWHV� SHUVRQDV� TXH� RFXSDQ� HO� PLVPR�SXHVWR� GHEHQ� WHQHU� FODUR� VX� SDSHO� \� OD� PHWRGRORJtD� D� VHJXLU�� (Q� DPERV� FDVRV� OD�RUJDQL]DFLyQ�LQWHUQD�VH�UHYHOy�FRPR�XQ�DVSHFWR�FUtWLFR�SDUD�OD�DGHFXDGD�HMHFXFLyQ�GH�ODV�WDUHDV��HQ�FXHVWLRQHV�WDOHV�FRPR�
� 'LVWULEXFLyQ�GH�WDUHDV�\�UHVSRQVDELOLGDGHV�
� 0RWLYDFLyQ�GH�ORV�WUDEDMDGRUHV�DV�
� &RPXQLFDFLyQ�

H��6DWLVIDFFLyQ�GH�ODV�EHQHILFLDULDV/D�VDWLVIDFFLyQ�GH�ODV�EHQHILFLDULDV��DXQTXH�FRQWUDVWDGDV�FRQ�OD�RSLQLyQ�GH�RWURV�DFWRUHV�LPSOLFDGRV��HV�XQR�GH�ORV�LQGLFDGRUHV�IXQGDPHQWDOHV�VREUH�OD�FDOLGDG�GHO�VHUYLFLR�TXH�VH�HVWi� SUHVWDQGR�� 6H� WUDWD� HQ� HVWH� SXQWR� GH� DQDOL]DU� OD� SHUFHSFLyQ� TXH� ODV� EHQHILFLDULDV�WLHQHQ�VREUH�FRPR�HO�HTXLSR�UHVSRQGH�D�VXV�QHFHVLGDGHV��FXDOHV�VRQ�ORV�DVSHFWRV�PHMRU�YDORUDGRV�R DTXHOORV�HQ�ORV�TXH�HQFXHQWUDQ�PiV�FDUHQFLDV�
I��(PSOHDELOLGDG/D�LQVHUFLyQ�ODERUDO�GH�ODV�SDUWLFLSDQWHV�HV�HO�REMHWLYR�SULQFLSDO�GH�DPERV�SUR\HFWRV��1R�IXH�SRVLEOH�HVWDEOHFHU�LQGLFDGRUHV�ILDEOHV�VREUH�HO�JUDGR�GH�FXPSOLPLHQWR�GH�HVWH�REMHWLYR�SXHVWR�TXH�HO�SURJUDPD�QR�KDEtD�ILQDOL]DGR�\�QR�KDEtD�WUDQVFXUULGR�XQ�SHUtRGR�GH�WLHPSR�PtQLPR�TXH�SHUPLWLHVH�HYDOXDU�VL�OD�WUD\HFWRULD�SURIHVLRQDO�GH�ODV�EHQHILFLDULDV�IXH�DVFHQGHQWH��WUDV�VX�SDVR�SRU�HO�SURJUDPD�
6L�SXGLPRV��QR�REVWDQWH��FRQVLGHUDU�XQD�VHULH�GH�DVSHFWRV�TXH�QRV�SHUPLWLHUDQ�HYDOXDU�OD�LQIOXHQFLD� GHO� SUR\HFWR� HQ� OD� HPSOHDELOLGDG� GH� ODV� SDUWLFLSDQWHV��� FRQVLGHUDQGR� OD�HPSOHDELOLGDG�FRPR�XQD�GH�ODV�YDULDEOHV�IXQGDPHQWDOHV�HQ�FXDOTXLHU�SURFHVR�GH�LQVHUFLyQ�ODERUDO�� HQWHQGLGD� pVWD� FRPR� XQ� SURFHVR� HQ� HO TXH� VH� SRWHQFLD� \�R� UHVWDEOHFH� OD�GLVSRQLELOLGDG�GH�OD�IXHU]D�GH�WUDEDMR�SDUD�DFFHGHU�D�XQ�HPSOHR��
� 1RV�UHIHULPRV�SRU�HPSOHDELOLGDG�X�RFXSDELOLGDG�D�ODV�FDSDFLGDGHV�\�UHFXUVRV�QHFHVDULRV�TXH�SRVLELOLWDQ�HO�SRWHQFLDO�DFFHVR�DO�PHUFDGR�ODERUDO�
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(Q�HVWH�VHQWLGR�VH�FRQVLGHUDURQ�DVSHFWRV�WDOHV�FRPR�
� 0RWLYDFLyQ�SDUD�HQFRQWUDU�HPSOHR�
� $XPHQWR�GH�OD�FDSDFLGDG�SDUD�LQVHUWDUVH�
� $GHFXDFLyQ�GH�OD�SUHSDUDFLyQ�D�OD�UHDOLGDG�ODERUDO�GH�ORV�VHFWRUHV�
� 'LVSRVLFLyQ�D�FRQWUDWDU�SRU�SDUWH�GH�ODV�HQWLGDGHV�GRQGH�VH�UHDOL]DURQ�ODV�SUiFWLFDV�

J��6DWLVIDFFLyQ�GH�ORV�FHQWURV�SDUWLFLSDQWHV8Q�LQGLFDGRU�GHO�GHVHPSHxR�GH�ODV�EHQHILFLDULDV� OR�FRQVWLWX\H�OD�RSLQLyQ�TXH�ORV�FHQWURV�GRQGH� VH� UHDOL]DQ� ODV� SUiFWLFDV� WLHQH� VREUH� HO� WUDEDMR� GHVDUUROODGR� \� VREUH� HO� SURSLR�SURJUDPD�HQ�VX�FRQMXQWR��$O�PLVPR�WLHPSR�OD�FRQVXOWD�D�ORV�FHQWURV�QRV�SHUPLWH�HYDOXDU�HO�IXQFLRQDPLHQWR�GHO�HTXLSR�WpFQLFR�\�OD�RUJDQL]DFLyQ�JHQHUDO�GHO�SUR\HFWR��DO�PDUJHQ�GH�OD�RFXSDELOLGDG�FRPHQWDGD�DQWHULRUPHQWH��
K��3RVLELOLGDGHV�GHO�VHFWRU5HODFLRQiQGROR� FRQ� ODV� SRVLELOLGDGHV� UHDOHV� GH� LQVHUFLyQ� GH� ODV� EHQHILFLDULDV�� \� FRQ� OD�DGHFXDFLyQ�GHO�GLVHxR�GH�ORV�SUR\HFWRV�D�OD�UHDOLGDG�VRFLDO��QRV�LQWHUHVy�FRQRFHU�HQ�TXHPHGLGD� OD�HYROXFLyQ�GH� ORV�VHFWRUHV�GH� UHIHUHQFLD�RIUHFtD�SHUVSHFWLYDV�SRVLWLYDV�SDUD� OD�FUHDFLyQ�GH�HPSOHR��
�����/D�PHWRGRORJtD�HPSOHDGD3DUD�OD�REWHQFLyQ�GH�OD�LQIRUPDFLyQ�VH�UHFXUULy�D�XQD�FRPELQDFLyQ�GH�WpFQLFDV�FXDOLWDWLYDV�\�FXDQWLWDWLYDV��3RU�OR�TXH�VH�UHILHUH�D�ODV�FXDOLWDWLYDV��VH�XWLOL]DURQ�ODV�VLJXLHQWHV�

� (QWUHYLVWDV�VHPLHVWUXFWXUDGDV�SUHVHQFLDOHV�(O�GHVDUUROOR�GH� ODV�HQWUHYLVWDV�SHUPLWLy� LQWURGXFLU�FDPELRV�HQ�HO�JXLyQ�LQLFLDO��GH�IRUPD�TXH�VH�SXGLHUD�REWHQHU�LQIRUPDFLyQ�UHOHYDQWH�SDUD�HO�DQiOLVLV�PiV�DOOi�GH�OD��SUHYLDPHQWH�GHILQLGD��
/DV� HQWUHYLVWDV�� TXH� IXHURQ� UHDOL]DGDV� HQ� ODV� VHGHV� GH� DPERV� SUR\HFWRV�� VH�UHDOL]DURQ� D� WRGRV� ORV� PLHPEURV� GHO� HTXLSR�� D� ORV� UHVSRQVDEOHV� GH� DOJXQRV�FHQWURV�GH�SUiFWLFDV�\�D�WpFQLFRV�H[WHUQRV�DO�SUR\HFWR�SHUR�TXH�SDUWLFLSDURQ�HQ�HO�PLVPR� �FRPR�DVLVWHQFLD� WpFQLFD�HQ�$VLVWH \�FRPR�RULHQWDGRU�GH�DXWRHPSOHR�HQ�6ROLGDULD��� LQWHQWDQGR�VROXFLRQDU�SDUFLDOPHQWH�OD�IDOWD�GH�SDUWLFLSDFLyQ�GHO�HTXLSR�WpFQLFR�HQ�OD�GHILQLFLyQ�GH�FRQWHQLGRV�GH�OD�HYDOXDFLyQ�



��

� $QiOLVLV�GH�IXHQWHV�VHFXQGDULDVR 0HPRULD�WpFQLFD�GHO�SUR\HFWRR 0DWHULDO�GRFHQWH��PDQXDOHV�\�PDWHULDOHV�FRPSOHPHQWDULRVR 'DWRV�HVWDGtVWLFRV�SURSRUFLRQDGRV�SRU�HO�HTXLSRR 'RFXPHQWDFLyQ�YDULDGD��FXHVWLRQDULRV��GRVVLHU�GH�SUHQVD��HWF����
(VWDV� IXHQWHV� VHFXQGDULDV� IXHURQ� XWLOL]DGDV� SULQFLSDOPHQWH� HQ� OD� IDVH� GH�IDPLOLDUL]DFLyQ�FRQ�HO�SUR\HFWR��VL�ELHQ�ORV�PDWHULDOHV�GRFHQWHV�IXHURQ�DQDOL]DGRV�SDUD�YDORUDU�VX�DGHFXDFLyQ�DO�XVR�GH�OD�SREODFLyQ�EHQHILFLDULD�\�DO�WHPDULR�GHILQLGR�HQ� ORV� GLIHUHQWHV� FXUVRV�� (Q� FXDOTXLHU� FDVR� OD GRFHQFLD� WDPELpQ� IXH� HYDOXDGD�PHGLDQWH�HO�FXHVWLRQDULR�D�ODV�EHQHILFLDULDV�
� 2EVHUYDFLyQ�GLUHFWD/DV� DXODV� H� LQVWDODFLRQHV�� DVt� FRPR� HO� UHVWR� GHO� HTXLSDPLHQWR�PDWHULDO�� VRQ� XQ�IDFWRU�IXQGDPHQWDO�SDUD�HO�GHVHPSHxR�HILFD]�GH�ODV�GLIHUHQWHV�WDUHDV��SRU�OR�TXH�VH� HVWLPy� FRQYHQLHQWH� FRPSUREDU� VX� HVWDGR�PHGLDQWH� OD� REVHUYDFLyQ� GLUHFWD� \�WDPELpQ�VH�DFXGLy�D�XQD�MRUQDGD�GH�GRFHQFLD��FRQ�HO�REMHWR�GH�DQDOL]DU�OD�IRUPD�HQ�OD�TXH�VH�GHVDUUROODEDQ�ODV�FODVHV��
� *UXSRV�GH�GLVFXVLyQ6H�UHDOL]DURQ�GRV�JUXSRV�GH�GLVFXVLyQ�HQWUH�XQD�PXHVWUD�GH�ODV�EHQHILFLDULDV��\D�TXH�� D� SHVDU� GH� TXH WRGDV� ODV� SDUWLFLSDQWHV� IXHURQ� HQFXHVWDGDV�� KHPRV� FUHtGR�TXH� PHGLDQWH� OD� LQWHUDFFLyQ� \� HO� GHEDWH� RULHQWDGR� SRGUtDQ� VXUJLU� DVSHFWRV� TXH�FRQWULEX\HVHQ��D�ORV�REMHWLYRV�GHOD�HYDOXDFLyQ��

3RU� OR� TXH� UHVSHFWD� D� ODV� WpFQLFDV� FXDQWLWDWLYDV�� VH� UHFXUULy� DO� FXHVWLRQDULR� HQ� GRV�RFDVLRQHV�
� &XHVWLRQDULR� DXWRFXPSOLPHQWDGR FRQ� VXSHUYLVLyQ� SUHVHQFLDO� D� OD�WRWDOLGDG�GH�OD�SREODFLyQ�EHQHILFLDULD�

� 6RPRV�FRQVFLHQWHV�GH�HO�HIHFWR�TXH�OD�SUHVHQFLD�GH�XQ�HYDOXDGRU�DMHQR�D�OD�RUJDQL]DFLyQ�SXHGH�WHQHU�HQ� OD� DFWLYLGDG�FRWLGLDQD�GHO�HTXLSR�GH� WUDEDMR��SHUR�FRQVLGHUDPRV�TXH�VHUtD� LQWHUHVDQWH�GH�FDUD�XQ�PD\RU�FRQRFLPLHQWR�GHO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�SURSXHVWDV \�OD�IDPLOLDUL]DFLyQ�FRQ�HO�SURJUDPD�
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� &XHVWLRQDULR�DXWRFXPSOLPHQWDGR UHPLWLGR�SRU�FRUUHR�R�ID[�D�OD�WRWDOLGDG�GH�ORV�FHQWURV�GRQGH�VH�GHVDUUROODURQ�ODV�SUiFWLFDV�GH�ODV�EHQHILFLDULDV�
� &XHVWLRQDULR�DXWRFXPSOLPHQWDGR�UHPLWLGR�SRU�FRUUHR�R�ID[�D�OD�WRWDOLGDG�GH�ORV�FHQWURV�TXH�FRODERUDURQ�HQ�OD�GHILQLFLyQ�H�LPSODQWDFLyQ�GH�XQD�PHWRGRORJtD�DGDSWDGD�GH�RULHQWDFLyQ�ODERUDO�HQ�HO�FDVR�GHO�3UR\HFWR�6ROLGDULD�
7RGRV� ORV� FXHVWLRQDULRV� FRQVWDEDQ� GH� XQD� PD\RUtD� GH� SUHJXQWDV� FHUUDGDV�FDWHJyULFDV� R� PL[WDV�� D� ODV� TXH� VH� DxDGLHURQ� YDULDV� SUHJXQWDV� DELHUWDV� TXH�SHUPLWLHUDQ�XQ�FRQRFLPLHQWR�PiV�SURIXQGR�GH�OD�SUREOHPiWLFD�WUDWDGD�\�XQD�PD\RU�OLEHUWDG�GH�UHVSXHVWD�SRU�SDUWH�GH�OD�SHUVRQD�HQFXHVWDGD�
9DULDV�GH� ODV�SUHJXQWDV�DELHUWDV� IXHURQ� FDWHJRUL]DGDV�D�SRVWHULRUL� SRU� SDUWH� GHO�HTXLSR� HYDOXDGRU�� SDUD� IDFLOLWDU� VX� LQWHUSUHWDFLyQ� \� SHUPLWLU� XQ� WUDWDPLHQWR�HVWDGtVWLFR�GH�ODV�PLVPDV��

$GHPiV��\�D�SDUWLU�GH�LQIRUPDFLyQ�IDFLOLWDGD�SRU�HO�HTXLSR�GHO�3UR\HFWR�$VLVWH�
� 6H� UHDOL]y� OD� WUDQVFULSFLyQ�� WUDWDPLHQWR� LQIRUPiWLFR� \� DQiOLVLV� GH� ODV�HQFXHVWDV�UHDOL]DGDV�SRU�HO�HTXLSR�WpFQLFR�GHO�3UR\HFWR�$VLVWH��VREUH�ORV�PyGXORV�GH�IRUPDFLyQ�HVSHFtILFD�
� $VLPLVPR��VH�XWLOL]DURQ�ORV�GDWRV�HVWDGtVWLFRV�VREUH�OD�VDWLVIDFFLyQ�GH�ODV�EHQHILFLDULDV� HQ� UHIHUHQFLD� D� ODV� SUiFWLFDV� UHDOL]DGDV� HQ� ORV� GLIHUHQWHV� FHQWURV��'DWRV� REWHQLGRV� D� SDUWLU� GH� FXHVWLRQDULRV� UHDOL]DGRV� SRU� HO� HTXLSR� WpFQLFR� GHO�3UR\HFWR�$VLVWH�

� 3DUD�HO�WUDWDPLHQWR�LQIRUPiWLFR�GH�OD�LQIRUPDFLyQ�VH�XWLOL]y�HO�SURJUDPD�HVWDGtVWLFR�'<$1(�YHUVLyQ����GH�0LJXHO�6DQWHVPDVHV�0HVWUH��(GLFLRQHV�3LUiPLGH�������
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(O� SUHVHQWH� FXDGUR�� PXHVWUD� OD� UHODFLyQ� HQWUH� ORV� FRQFHSWRV� DQDOL]DGRV�� ODV� WpFQLFDV�HPSOHDGDV�\�OD�IXHQWH�SULQFLSDO�GH�OD�TXH�VH�REWXYR�OD�LQIRUPDFLyQ�
&21&(3726 &5,7(5,26� 7e&1,&$ )8(17(�35,1&,3$/(QWUHYLVWDV &RRUGLQDGRUD�-HIH�GH�6HUYLFLR$QDOLVLV�IXHQWHV�VHFXQGDULDV 0HPRULD$QDOLVLV�IXHQWHV�VHFXQGDULDV 'DWRV�HVWDGtVWLFRV�GHO�SUR\HFWR(QWUHYLVWDV &RRUGLQDGRUD�2ULHQWDGRUDV�ODERUDOHV&XHVWLRQDULR� 3REODFLyQ�EHQHILFLDULD2EVHUYDFLyQ�GLUHFWD&XHVWLRQDULR� 3REODFLyQ�EHQHILFLDULD(QWUHYLVWDV (TXLSR�WpFQLFR2EVHUYDFLyQ&XHVWLRQDULR� 3REODFLyQ�EHQHILFLDULD(QWUHYLVWDV (TXLSR�WpFQLFR&DOLGDG $QDOLVLV�IXHQWHV�VHFXQGDULDV 0DWHULDO�GRFHQFLD6DWLVIDFFLyQ�EHQHILFLDULDV &XHVWLRQDULR� 3REODFLyQ�EHQHILFLDULD(QWUHYLVWDV 'RFHQWHV(QWUHYLVWD &RRUGLQDGRUD&XHVWLRQDULR�\�JUXSR�GLVFXVLyQ 3REODFLyQ�EHQHILFLDULD2EVHUYDFLyQ�GLUHFWD$QDOLVLV�IXHQWHV�VHFXQGDULDV (QFXHVWDV�UHDOL]DGDV�SRU�HO�HTXLSR(QWUHYLVWD 2ULHQWDGRUHV&XHVWLRQDULR &HQWURV�FRODERUDGRUHV(QWUHYLVWD &RRUGLQDGRUD&XHVWLRQDULR�\�JUXSR�GLVFXVLyQ 3REODFLyQ�EHQHILFLDULD(QWUHYLVWDV 7XWRUDV�GH�SUiFWLFDV(QWUHYLVWDV &HQWURV�GH�SUiFWLFDV$QDOLVLV�IXHQWHV�VHFXQGDULDV (QFXHVWDV�UHDOL]DGDV�SRU�HO�HTXLSR(QWUHYLVWD &RRUGLQDGRUD&XHVWLRQDULR�\�JUXSR�GLVFXVLyQ 3REODFLyQ�EHQHILFLDULD(QWUHYLVWD 7pFQLFDV�DXWRHPSOHR(QWUHYLVWD &RRUGLQDGRUD&XHVWLRQDULR�\�JUXSR�GLVFXVLyQ 3REODFLyQ�EHQHILFLDULD3HUFHSFLyQ�HTXLSR (QWUHYLVWD (TXLSR�WpFQLFR3HUFHSFLyQ�EHQHILFLDULDV &XHVWLRQDULR�\�JUXSR�GLVFXVLyQ 3REODFLyQ�EHQHILFLDULD$GHFXDFLyQ�SODQWLOOD (QWUHYLVWDV (TXLSR�\�DVLVWHQFLD�WpFQLFD'LVWULEXFLyQ GH WDUHDV \IXQFLRQHV (QWUHYLVWDV (TXLSR�\�DVLVWHQFLD�WpFQLFD&RPXQLFDFLyQ� (QWUHYLVWDV (TXLSR�WpFQLFR(IHFWLYD (QWUHYLVWD &RRUGLQDGRUD3RWHQFLDO &XHVWLRQDULR� &HQWURV�GH�SUiFWLFDV&RQRFLPLHQWRV�DGTXLULGRV &XHVWLRQDULR�HQWUHYLVWDV� &HQWURV�GH�SUiFWLFDV+DELOLGDGHV�\�FDSDFLGDGHV &XHVWLRQDULR�HQWUHYLVWDV� &HQWURV�GH�SUiFWLFDV$GHFXDFLyQ�GH�OD�IRUPDFLyQ &XHVWLRQDULR�HQWUHYLVWDV� &HQWURV�GH�SUiFWLFDV0RWLYDFLyQ &XHVWLRQDULR 3REODFLyQ�EHQHILFLDULD7LWXODFLRQHV�REWHQLGDV� (QWUHYLVWD &RRUGLQDGRUD$GHFXDFLyQ�QHFHVLGDGHV &XHVWLRQDULR�HQWUHYLVWDV� &HQWURV�GH�SUiFWLFDV1LYHO�GH�UHVSXHVWD &XHVWLRQDULR�HQWUHYLVWDV� &HQWURV�GH�SUiFWLFDV1��GH�EDMDV (QWUHYLVWD &RRUGLQDGRUD&DXVDV (QWUHYLVWD &RRUGLQDGRUD

0(72'2/2*Ë$�'(�(9$/8$&,Ï1�
'LVHxR $GHFXDFLyQ GH ODSREODFLyQ

$XODV�H�LQVWDODFLRQHV

'LVHxR�GHO�SUR\HFWR

(TXLSDPLHQWR \ RWURVUHXFXUVRV

2ULHQWDFLyQ�ODERUDO

3UiFWLFDV

6HUYLFLRV�SUHVWDGRV�HQ�HO�

,QIUDHVWUXFWXUD
0DWHULDOHV�GRFHQFLD

)RUPDFLyQ

3URFHVRV \PHWRGRORJtD

$XWRHPSOHR
6DWLVIDFFLyQ�EHQHILFLDULDV

)LGHOL]DFLyQ�EHQHILFLDULDV

(PSOHDELOLGDG
,QVHUFLyQ
2UJDQL]DFLyQ�GHO�WUDEDMR
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3DUD� HO� DQiOLVLV GH� OD� LQIRUPDFLyQ� VH� UHFXUULy� D� OD� WpFQLFD� '$)2�� LGHQWLILFDFLyQ� GH�DVSHFWRV�SRVLWLYRV� \�QHJDWLYRV�� LQWHUQRV� \�H[WHUQRV�DO� SUR\HFWR� �GHELOLGDGHV�� DPHQD]DV��IRUWDOH]DV�\�RSRUWXQLGDGHV���
�����/RV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ6L�ELHQ�HO� WLSR�GH�HYDOXDFLyQ� UHDOL]DGD�� WDO�FRPR�SUHYLDPHQWH�VH KD�GHVFULWR��QR�SHUPLWH�GHWHUPLQDU� HO� p[LWR� R� IUDFDVR� ILQDO� GHO� SURJUDPD�� ORV� UHVXOWDGRV� REWHQLGRV� VL� DSRUWDQ�LQIRUPDFLyQ�UHOHYDQWH TXH�SXHGH�VHU�XWLOL]DGD�SDUD�OD�PHMRUD�GH�SURJUDPDV�IXWXURV��$Vt��HQ� DPERV� FDVRV�� OD� HYDOXDFLyQ� VLUYLy� SDUD� LGHQWLILFDU� iUHDV� GH� PHMRUD� TXH� KDQ�GHWHUPLQDGR�HQ�SDUWH�OD�UHIRUPXODFLyQ�GH�ODV�FRQWLQXDFLRQHV�GH�HVWRV�SURJUDPDV�
$�SHVDU�GH� OD� LPSRVLELOLGDG�GH�GHWHUPLQDU� ODV� WDVDV�GH� LQVHUFLyQ�GH� ODV�EHQHILFLDULDV�� OD�LGHQWLILFDFLyQ� GH� SUREOHPDV� R� ODV� FDUHQFLDV� RUJDQL]DWLYDV�� GH� SODQLILFDFLyQ�� GH�LQIUDHVWUXFWXUDV�\�HTXLSDPLHQWRV��DSXQWDQ�VXJHUHQFLDV�SDUD�OD�PHMRUD�GH�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV��DO�PLVPR� WLHPSR�TXH� OD� LGHQWLILFDFLyQ�GH�DTXHOORV�DVSHFWRV�PiV�SRVLWLYRV�LQGLFD�ODV�SDXWDV�GH�DFWXDFLyQ�TXH�GHEHQ�VHU�PDQWHQLGDV�
/RV�RXWSXWV GH�OD�HYDOXDFLyQ�SHUPLWHQ�XQD�SULPHUD�DSUR[LPDFLyQ�D�OD�YDORUDFLyQ�GH�XQR�GH�ORV� REMHWLYRV� IXQGDPHQWDOHV� GH� DPERV� SUR\HFWRV�� FRPR� HV� HO� LQFUHPHQWR� GH� OD�RFXSDELOLGDG� \� HPSOHDELOLGDG��D� WUDYpV�GH� OD�FRQVXOWD�D� ODV�SURSLDV�EHQHILFLDULDV�\�D� ORV�FHQWURV GRQGH�VH� UHDOL]DURQ� ODV�SUiFWLFDV�� VL�ELHQ� OD� LQH[LVWHQFLD�GH�XQ�JUXSR�GH�FRQWURO�GLILFXOWD�HVWDEOHFHU�XQD�PD\RU�FHUWH]D�HQ�OD�UHODFLyQ�FDXVD�HIHFWR��'H�OD�PLVPD�IRUPD��OD�HYDOXDFLyQ�SHUPLWH�YDORUDU�DVSHFWRV�IXQGDPHQWDOHV�SDUD�HO�p[LWR�ILQDO�GHO�SURJUDPD� FRPR�OD�VDWLVIDFFLyQ�GH�ODV�EHQHILFLDULDV�\�GHO�SURSLR�HTXLSR�WpFQLFR��OD�SHUFHSFLyQ�GH�ORV�FHQWURV�GRQGH� VH� UHDOL]DQ� ODV� SUiFWLFDV� R� ODV� SRVLELOLGDGHV� UHDOHV� GH� ORV� VHFWRUHV�GH� UHIHUHQFLD�SDUD�JHQHUDU�HPSOHR�
$�PRGR�GH�HMHPSOR�VHxDODPRV�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�FRQFOXVLRQHV�D�ODV�TXH�VH�OOHJy� HQ� XQD� GH� ODV� HYDOXDFLRQHV� HQ� EDVH� D� ODV� YDULDEOHV� GHILQLGDV� \� D� OD�PHWRGRORJtD�HPSOHDGD�
D��0HMRUD�GH�OD�RFXSDELOLGDG&RQ� UHVSHFWR� D� HVWD� FXHVWLyQ� GHVWDFDQ� ODV� YDORUDFLRQHV� SRVLWLYDV� DSRUWDGDV� SRU� ORV�FHQWURV D�SDUWLU�GHO�FXHVWLRQDULR�\�GH�ODV�HQWUHYLVWDV�UHDOL]DGDV�
� 3RU� IRUWDOH]D� HQWHQGHPRV� XQ� DVSHFWR� SRVLWLYR� DFWXDO� H� LQWHUQR� GHO� SURSLR� SUR\HFWR� \� XQD�RSRUWXQLGDG� HV� OD� SRVLELOLGDG� H[WHUQD� DO� SUR\HFWR� \� IXWXUD� GH� DOFDQ]DU� XQ� DVSHFWR� SRVLWLYR� VL� VH�DGRSWDQ�ODV�PHGLGDV�RSRUWXQDV��PLHQWUDV�TXH�XQD�GHELOLGDG�HV�XQD�FDUHQFLD�GHO�SUR\HFWR��PLHQWUDV�TXH�XQD�DPHQD]D�HV�XQD�WHQGHQFLD�GHVIDYRUDEOH�SURYHQLHQWH�GHO�HQWRUQR�TXH�SXHGH�RFDVLRQDU�XQD�GHELOLGDG�HQ�HO�IXWXUR�

)UHFXHQFLD � )UHFXHQFLD � )UHFXHQFLD �0X\�DGHFXDGD � ����� � ����� � �����$GHFXDGD �� ����� � ����� � �����3RFR�DGHFXDGD � ���� � ���� � ����,QDGHFXDGD � ���� � ���� � ����7RWDO �� ���� � ���� �� ����

7RWDO $\XGD�D�GRPLFLOLR ,QIDQFLD3UHSDUDFLyQ�WHyULFD

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD
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)UHFXHQFLD � )UHFXHQFLD � )UHFXHQFLD �0X\�DGHFXDGD � ����� � ����� � �����$GHFXDGD �� ����� � ����� � �����3RFR�DGHFXDGD � ���� � ���� � �����,QDGHFXDGD � ���� � ���� � ����7RWDO �� ���� � ���� �� ����

3UHSDUDFLyQ�SUiFWLFD 7RWDO $\XGD�D�GRPLFLOLR ,QIDQFLD

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD
)UHFXHQFLD � )UHFXHQFLD � )UHFXHQFLD �&RPR�XQD�D\XGD�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR �� ����� � ����� �� �����0D\RULWDULDPHQWH�FRPR�XQD�D\XGD�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR �� ����� � ����� � �����0D\RULWDULDPHQWH�FRPR�XQD�FDUJD�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR � ���� � ���� � ����

7RWDO �� ���� � ���� �� ����

3HUFHSFLyQ�GHO�FHQWUR�VREUH�ODV�SUiFWLFDV7RWDO $\XGD�D�GRPLFLOLR ,QIDQFLD

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD
)UHFXHQFLD � )UHFXHQFLD � )UHFXHQFLD �(Q�JUDQ�PHGLGD � ����� � ����� � �����(Q�DOJXQD�PHGLGD �� ����� � ����� � �����3DUFLDOPHQWH � ����� � ����� � �����3RFR � ���� � ���� � �����7RWDO �� ���� � ���� �� ����

&RQWULEXFLyQ�GHO�3UR\HFWR�D�OD�LQVHUFLyQ�ODERUDO�GH�ODV�SDUWLFLSDQWHV7RWDO $\XGD�D�GRPLFLOLR ,QIDQFLD

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD

)UHFXHQFLD � )UHFXHQFLD � )UHFXHQFLD �6t �� ����� � ����� � �����1R � ����� � ����� � �����7RWDO �� ���� � ���� �� ����

'LVSRVLFLyQ�D�FRQWUDWDU�D�SDUWLFLSDQWHV�HQ�FDVR�LQFUHPHQWR�SXHVWRV7RWDO $\XGD�D�GRPLFLOLR ,QIDQFLD

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD
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E��'HVDUUROOR�GH�ODV�DFWLYLGDGHV�SUHYLVWDV&RQ�UHVSHFWR�D�HVWD�FXHVWLyQ��ODV�IXHQWHV�GH�LQIRUPDFLyQ�XWLOL]DGDV�IXHURQ�EiVLFDPHQWH�ODV�HQWUHYLVWDV�DO�HTXLSR�WpFQLFR�\�ODV�HQFXHVWDV�UHDOL]DGDV�D�OD�WRWDOLGDG�GH�ODV�EHQHILFLDULDV�
'HVWDFD� OD� DOWD� VDWLVIDFFLyQ� PRVWUDGD� SRU� ODV� EHQHILFLDULDV� FRQ� UHVSHFWR� DO� WUDWR��DVHVRUDPLHQWR�\�IRUPDFLyQ�UHFLELGDV�GXUDQWH�OD�LPSOHPHQWDFLyQ�GHO�SUR\HFWR�

)UHFXHQFLD 3RUFHQWDMH��0X\�%XHQD �� �����%XHQD �� �����5HJXODU � ����0DOD � ��727$/ �� ����)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD

9DORUDFLyQ�RULHQWDGRUDV�ODERUDOHV

)UHFXHQFLD 3RUFHQWDMH��&RPSUHQVLyQ � ����&RQILDQ]D � ����$SR\R �� �����7UDWR�SHUVRQDO �� �����3URIHVLRQDOLGDG �� �����6LQFHULGDG � ����$WHQFLyQ�LQGLYLGXDO �� �����7RGRV �� �����1LQJXQR � ����

5HODFLyQ�RULHQWDGRUDV�ODERUDOHV��DVSHFWRV�PiV�YDORUDGRV�

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD��UHVSXHVWD�P~OWLSOH��ORV�SRUFHQWDMHV�QR�VXPDQ�FLHQ�

)UHFXHQFLD 3RUFHQWDMH��0iV�KRUDV�GH�WXWRUtDV � �����)DOWD�GH�FRPSUHQVLyQ � ����1LQJXQR �� �����2WURV � ����

$VSHFWRV�D�PHMRUDU�RULHQWDGRUDV�ODERUDOHV

)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD��UHVSXHVWD�P~OWLSOH��ORV�SRUFHQWDMHV�QR�VXPDQ�FLHQ�

$WHQFLyQ�\�WUDWR�GHO�SHUVRQDO�HQ�ORV�FHQWURV ���8WLOLGDG ���$GHFXDGRV�DO�FRQWHQLGR�GHO�FXUVR ���)DFLOLGDG�GHVHPSHxR�GH�ODV�WDUHDV ���
9DORUDFLyQ�GH�ODV�SUiFWLFDV��(VFDOD�����

)XHQWH��HODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD�
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1R� REVWDQWH�� ODV� HQWUHYLVWDV� HQ� SURIXQGLGDG� UHDOL]DGDV� DO� HTXLSR� WpFQLFR�� VLUYLHURQ� HQ�DOJ~Q� FDVR� SDUD� GHWHFWDU� FLHUWDV� FDUHQFLDV� RUJDQL]DWLYDV� \� GH� FRPXQLFDFLyQ� HQWUH� ODV�WpFQLFDV�� DVSHFWR� FLWDGR� HQ� ODV� FRQFOXVLRQHV� ILQDOHV� \� TXH� IXH� REMHWR� GH� ODV� RSRUWXQDV�UHFRPHQGDFLRQHV�
F��'LVHxR�GHO�SUR\HFWR)XQGDPHQWDOPHQWH� HYDOXDGR� D� SDUWLU� GH� ODV� HQWUHYLVWDV� HQ� SURIXQGLGDG� \� HO� DQiOLVLV� GH�IXHQWHV�VHFXQGDULDV��&RQ�UHVSHFWR�D�HVWD�FXHVWLyQ�VH�SXVR�GH�PDQLILHVWR�HO�HVFDVR�WLHPSR�GH�SODQLILFDFLyQ�FRQ�HO�TXH�VH�FRQWy�SDUD�OD�SURJUDPDFLyQ�GH�FRQWHQLGRV�\�DFWLYLGDGHV��OR�TXH� UHSHUFXWLy� HQ� DOJXQDV� FDUHQFLDV� GH� LQIRUPDFLyQ� VREUH� ORV� VHFWRUHV� HQ� ORV� TXH� VH�SUHWHQGtD�DFWXDU�

���&21&/86,21(6
7DO� FRPR� KHPRV� FRPHQWDGR� HQ� OD� LQWURGXFFLyQ� DO� SUHVHQWH WUDEDMR�� OD� HYDOXDFLyQ� GH�SROtWLFDV� VRFLDOHV� SODQWHD� GLYHUVRV� SUREOHPDV� SDUD� OR� FXDOHV� QR� VLHPSUH� VH� GLVSRQH� GH�VROXFLRQHV� DGHFXDGDV�� /DV� P~OWLSOHV� IDVHV� GH� ORV� SURJUDPDV�� ORV� REMHWLYRV� SRFR�FXDQWLILFDGRV� \� YDJDPHQWH� GHILQLGRV�� OD� GLILFXOWDG� SDUD� HVWDEOHFHU� UHODFLRQHV� FDXVDOHV�FLHUWDV��XQLGR�DO�KHFKR�GH�TXH�HQ�YDULRV�RFDVLRQHV�ORV�SURJUDPDV�QR�SHUVLJXHQ�REMHWLYRV�

)UHFXHQFLD 3RUFHQWDMH��0X\�%XHQD �� �����%XHQD �� �����5HJXODU �� �����0DOD � ��727$/ �� ����)XHQWH��(ODERUDFLyQ�SURSLD�PHGLDQWH�HQFXHVWD

9DORUDFLyQ�WXWRUDV�GH�SUiFWLFDV
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ILQDOLVWDV��KDFH�GH�OD�HYDOXDFLyQ�XQD�WDUHD�GLItFLO�\�FRPSOLFDGD��WDO�FRPR�VHxDOD�:LOGDZVN\��H[LVWHQ� GLILFXOWDGHV� HQ� OD� HYDOXDFLyQ� SRUTXH� H[LVWH� XQD� GLILFXOWDG� GH� LGHQWLILFDU� ORV�SUREOHPDV� UHDOHV��\D�TXH� OD�SXHVWD�HQ�PDUFKD�GH�XQD�SROtWLFD�HV�PiV�ELHQ�UHVSXHVWD�D�SUHVLRQHV�SROtWLFDV�\�QR�D�XQ�DQiOLVLV�H[KDXVWLYR�GH�OD�UHDOLGDG�
$� OR� ODUJR�GHO�SUHVHQWH� WUDEDMR�VH�KD�H[SXHVWR� OD�GLILFXOWDG�GH�KDFHU�XQD�HYDOXDFLyQ�GH�UHVXOWDGRV�WDO�FRPR�H[LJtD�OD�HQWLGDG�ILQDQFLDGRUD��GLILFXOWDGHV�TXH�HVWiQ�UHODFLRQDGDV�FRQ�OD� GHILQLFLyQ� GH� REMHWLYRV�� FRQ� HO� PRPHQWR� HQ� HO� TXH� GHVDUUROOD� OD� HYDOXDFLyQ� \� FRQ� OD�LPSRVLELOLGDG�GH�GLVSRQHU�GH�FLHUWDV�LQIRUPDFLRQHV�TXH�SHUPLWDQ�HVWDEOHFHU�FRUUHODFLRQHV�
(O� FDUiFWHU� FRQILGHQFLDO� GH� FLHUWRV� GDWRV� UHODWLYRV� D� ODV� EHQHILFLDULDV�� KD� GLILFXOWDGR� HO�DQiOLVLV�GH�VXV�FDUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV��QHFHVDULDV�SDUD�HYDOXDU�OD�DGHFXDFLyQ�GH�ODV�SDUWLFLSDQWHV�D�OD�SREODFLyQ�REMHWLYR��\�OD�DGHFXDFLyQ�GH�DOJXQDV�DFFLRQHV��OR�TXH�KD�LQWHQWDGR�VROYHQWDU�PHGLDQWH�OD�LQFOXVLyQ�GH�SUHJXQWDV�HQ�ORV�FXHVWLRQDULRV��UHODWLYDV�D�QLYHO�GH�UHQWD��HVWXGLRV��HGDG�R�QLYHO�GH�IRUPDFLyQ�
(VH�PLVPR�FDUiFWHU�FRQILGHQFLDO�GH�XQD�SDUWH�GH�OD�LQIRUPDFLyQ��XQLGR�D�OD�GLILFXOWDG�SDUD�HVWDEOHFHU� JUXSRV� GH� FRQWURO� HQ� HVWH� WLSR� GH� HVWXGLRV� \� OD� H[LVWHQFLD� GH� YDULDEOHV�SHUWXUEDGRUDV� FRPR�� H[SHULHQFLD� SUHYLD�� HQWRUQR� �DPLVWDGHV�� FRQWDFWRV����� DFWLWXGHV�� HO�ULWPR�GH�OD�DFWLYLGDG�HFRQyPLFD�R�HO�HVSDFLR�WHPSRUDO��GLILFXOWDQ�HQRUPHPHQWH�HVWDEOHFHU�ODV�UHODFLRQHV�FDXVDOHV�TXH�SDUHFHQ�QHFHVDULDV�SDUD�SRGHU�DVLJQDU�GH�IRUPD�FLHUWD�PpULWR�R�YDORU�D�ORV�SURJUDPDV��PiV�DOOi�GH�ORV�QLYHOHV�GH�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�
3RU� OR� WDQWR�� SDUHFH� UD]RQDEOH� TXH� HQ�PXFKRV� FDVRV� ODV� HYDOXDFLRQHV� GH� ODV� SROtWLFDV�S~EOLFDV�VH�FHQWUHQ�PiV�HQ�HO�DQiOLVLV�GH�LGRQHLGDG�GH�ODV�DFWLYLGDGHV�SURSXHVWDV��GH�OD�LPSOHPHQWDFLyQ�GH�GLFKDV�DFWLYLGDGHV�\�SURFHVRV��GH�ORV�QLYHOHV�GH�VDWLVIDFLyQ�GHO�S~EOLFR�REMHWLYR�\�HO�HTXLSR�LPSOHPHQWDGRU���\�PHQRV HQ�DQDOL]DU�OD�FRQVHFXFLyQ�GH�REMHWLYRV��/R�FXDO�� SRU� DOJXQRV� SXHGH� VHU� LQWHUSUHWDGR� GH� IRUPD� FUtWLFD� SRU� QR� DSRUWDU� LQIRUPDFLyQ�UHOHYDQWH� VREUH� OD� UD]yQ� GH� VHU� GHO� SURJUDPD� R� SROtWLFD�� TXH� HV� OD� FRQVHFXFLyQ� GH� ORV�REMHWLYRV� SHUVHJXLGRV�� SHUR� RWURV� FUHHPRV� TXH� VH� KD� GH� KDFHU� XQD� LQWHUSUHWDFLyQ�PiV�SRVLWLYD� GDGR� TXH� VH� LQIRUPD� GH� OR� TXH� UHDOPHQWH� VH� FRQRFH� \� ORV� UHVXOWDGRV�GH�HVWDV�HYDOXDFLRQHV� SXHGHQ� VHU� DSOLFDGRV� SDUD� PHMRUDU� HO� GLVHxR� \� HO� GHVDUUROOR� GH� ODV�DFWLYLGDGHV�TXH�KDQ�GH�FRQGXFLU�D�ORV�ORJURV�ILQDOHV��HV�GHFLU��HVWDV�HYDOXDFLRQHV�DFDEDQ�VLHQGR�UHDOPHQWH�HYDOXDFLRQHV�IRUPDWLYDV�WDO�FRPR�H[LJH�6FULYHQ��
3RU� ~OWLPR�� HO� SRFR� KiELWR� GH� ODV� DGPLQLVWUDFLRQHV� LPSOHPHQWDGRUDV� D� VHU� HYDOXDGDV�H[WHUQDPHQWH��JHQHUD�XQD�FLHUWD�GHVFRQILDQ]D�TXH�VH� WUDGXFH�HQ�XQD�EDMD�FRODERUDFLyQ�FRQ�HO�HTXLSR�HYDOXDGRU�LQFUHPHQWDQGR�ODV�GLILFXOWDGHV�GH�VX�ODERU��/D�GHVFRQILDQ]D�KDFLD�HO� LQYHVWLJDGRU� VXHOH� HVWDU� JHQHUDGD� SRU� HO� GHVFRQRFLPLHQWR� GH� OD� HYDOXDFLyQ� \� VXV�REMHWLYRV�� HO� HQWUHYLVWDGR� GHVFRQRFH� HQ� RFDVLRQHV� HO� WLSR� GH� HQWUHYLVWD� TXH� HVWD�UHDOL]DQGR��QR�VDELHQGR�VL� VH� WUDWD�GH�XQD� LQVSHFFLyQ�RILFLDO��XQD�DXGLWRUtD�GH�FDOLGDG�R�XQD� HYDOXDFLyQ� GHO� UHQGLPLHQWR�� 6H� KDFH� QHFHVDULR� SXHV�� OD� FUHDFLyQ� GH� XQ� FOLPD�DGHFXDGR��TXH�JHQHUH�OD�FRQILDQ]D�\�FRODERUDFLyQ�QHFHVDULD�SDUD�TXH�HO�HTXLSR�HYDOXDGRU�SXHGD�GHVDUUROODU�VX�ODERU�\�FXPSOLU�VRQ�VX�FRPHWLGR�
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%,%/,2*5$)Ì$$PH]FXD��&��<�-tPHQH]��$��������(YDOXDFLyQ�GH�SURJUDPDV�VRFLDOHV��0DGULG��'tD]�GH6DQWRV�&RKHQ��(��<�)UDQFR��5��������(YDOXDFLyQ�GH�SUR\HFWRV�VRFLDOHV��0p[LFR��6LJOR�;;,%DxyQ��5��������/D�HYDOXDFLyQ�GH�OD�DFFLyQ�\�GH�ODV�SROtWLFDV�S~EOLFDV��0DGULG��'tD]�GH6DQWRV�%DOODUW��;��������¢&yPR�HYDOXDU�SURJUDPDV�\�VHUYLFLRV�S~EOLFRV" 0DGULG��0LQLVWHULRGH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�$OYLUD��)��������0HWRGRORJtD�GH�OD�HYDOXDFLyQ�GH�SURJUDPDV��0DGULG��&,6(OYLUD��6���5HLQD��-�/��\�+RUUDFK��$��������)RUPDFLyQ�RFXSDFLRQDO�H�LQVHUFLyQ�ODERUDO�SURSXHVWD�SDUD�XQ�SODQ�GH�HYDOXDFLyQ� 3DOPD�GH�0DOORUFD��*DELQHWH� WpFQLFR�GH�&RPLVLRQHV�2EUHUDV�6DQWRV�*XHUUD��0�$��������/D�HYDOXDFLyQ��XQ�SURFHVR�GH�GLiORJR��FRPSUHQVLyQ�\PHMRUD� 0iODJD��$OMLEH�$OYLUD�0DUWtQ��)��������0HWRGRORJtD�GH�OD�HYDOXDFLyQ�GH�SURJUDPDV��0DGULG��&RQVHMR6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWtILFDV�
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