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4Xp�HV�OD�'HIHQVRUtD�
/D� 'HIHQVRUtD� GHO� $GXOWR� 0D\RU�� HV� XQD ,QVWDQFLD� FUHDGD� SRU� HO� 3URFXUDGRU� GH� ORV� 'HUHFKRV�
+XPDQRV�� D� WUDYpV� GHO� DFXHUGR� GH� 6HFUHWDUtD�*HQHUDO�1R������� /D� FUHDFLyQ� GH� OD�'HIHQVRUtD�� VH�
GHEH�SRU�OD�FRQVWDQWH�YLRODFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�SREODFLyQ�DGXOWD�PD\RU��OD�GHPDQGD�
H[LVWHQWH�GH�XQD�HQWLGDG�TXH�SURWHMD��YHOH�\�SURPXHYD�HO� UHVSHWR�SRU� ORV�GHUHFKRV�KXPDQRV�GH� OD�
SREODFLyQ�HVSHFtILFD� TXH�SRU�GLYHUVDV�VLWXDFLRQHV�GH�FDUiFWHU�VRFLDO��HFRQyPLFR��SROtWLFR�H�KLVWyULFR�
DGTXLHUHQ� HVSHFLDO� DWHQFLyQ� HQ� VXV� GHUHFKRV� FRPR� FLXGDGDQRV�� 'LFKRV� DVSHFWR� IXHURQ� IDFWRUHV�
GHWHUPLQDQWHV� SDUD� TXH� HO� 3URFXUDGRU� GH� ORV�'HUHFKRV�+XPDQRV�� EULQGDUi� OD� LPSRUWDQFLD� TXH� VH�
PHUHFH�HO�WUDEDMR�HQ�EHQHILFLR�GHO�DGXOWR�PD\RU��SRU�OR�TXH�FUHD�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU��
FX\R� ILQ� SULQFLSDO� HV� YHODU� \� SURWHJHU� ORV� GHUHFKRV� KXPDQRV� GH� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�
HVWDEOHFLGRV� HQ� OD� &RQVWLWXFLyQ� 3ROtWLFD� � GH� OD� 5HSXEOLFD� \� /D� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV�
'HUHFKRV�+XPDQRV�
0,6,Ï1

� 6HU�XQ�HQWH�ILVFDOL]DGRU�TXH�EULQGH�DWHQFLyQ�D�ODV�GHPDQGDV�\�QHFHVLGDGHV�TXH�OD�SREODFLyQ�
DGXOWD�PD\RU� UHTXLHUD�� IUHQWH�D� ODV� ,QVWLWXFLRQHV�GHO�(VWDGR��SURPRYLHQGR�GH�HVWD� IRUPD� OD�
LQVWLWXFLRQDOL]DFLyQ�GH�OD�WHPiWLFD�\�OD�LQWHJUDFLyQ�GHQWUR�GH�ODV�SROtWLFDV�S~EOLFDV�

9,6,21
� $SR\DU� HO� SURFHVR� \� OD� HVWUXFWXUD� GH� DFFLRQHV�� SURJUDPDV� \� SROtWLFDV� S~EOLFDV�� TXH� VHDQ�

WUDQVIRUPDGRUDV� SDUD� ORJUDU� OD� SDUWLFLSDFLyQ�� HO� UHFRQRFLPLHQWR� \� UHVSHWR� GH� ODV� GHUHFKRV�
KXPDQRV�GH�OD�SREODFLyQ�DGXOWD�PD\RU�JXDWHPDOWHFD�

���� 'HUHFKR�(VSHFtILFR�WXWHODGR��PDUFR�OHJDO�
/RV� GHUHFKRV� GH� ORV� DGXOWRV�PD\RUHV� VH� HQFXHQWUDQ� HQPDUFDGRV� HQ� OD�&RQVWLWXFLyQ� SROtWLFD� GH� OD�
5HS~EOLFD� GH� *XDWHPDOD� HQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� DGRSWDGD� \�
SURFODPDGD�VHJ~Q�UHVROXFLyQ�GH�OD�$VDPEOHD�*HQHUDO�����$��LLL��GHO����GH�GLFLHPEUH�GH�������OD�
FXDO�VHJ~Q�VXV�DUWtFXORV�UH]DQ�
$UWtFXOR���
� 7RGD�SHUVRQD�WLHQH�GHUHFKR�D�XQ�QLYHO�GH�YLGD�DGHFXDGR�TXH�OH�DVHJXUH��DVt�FRPR�D�VX�IDPLOLD��OD�

VDOXG�\�HO�ELHQHVWDU��\�HQ�HVSHFLDO�OD�DOLPHQWDFLyQ��HO�YHVWLGR��OD�YLYLHQGD��OD�DVLVWHQFLD�PpGLFD�\�
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ORV�VHUYLFLRV�VRFLDOHV�QHFHVDULRV�� WLHQH�DVLPLVPR�GHUHFKR�D� ORV�VHJXURV�HQ�FDVR�GH�GHVHPSOHR��
HQIHUPHGDG��LQYDOLGH]��YLXGH]��YHMH]�X�RWURV�FDVRV�GH�SpUGLGD�GH�VXV�PHGLRV�GH�VXEVLVWHQFLD�SRU�
FLUFXQVWDQFLDV�LQGHSHQGLHQWHV�GH�VX�YROXQWDG�

���� 3REODFLyQ�TXH�SURWHJH���
$GXOWR� PD\RU�� DGXOWR� HQ� SOHQLWXG�� WHUFHUD� HGDG�� SHUVRQDV� GH� HGDG�� SHUVRQDV� DGXOWDV� PD\RUHV��
VHQHFWRV�\�DQFLDQRV��VRQ�YRFDEORV�TXH�VH�UHILHUHQ�D�ORV�PLVPR��D�WRGD�SHUVRQD�GH����DxRV�y�PiV�GH�
FXDOTXLHU� VH[R�� UD]D�� UHOLJLyQ�� FRORU�� <� TXH� SRU� VX� FRQGLFLRQHV� HVWiQ� GHQWUR� GH� ORV� JUXSRV�
YXOQHUDEOHV� GH� OD� VRFLHGDG�� OR� TXH� GLILHUH� HV� HO� PRPHQWR� KLVWyULFR� \� SROtWLFR� HQ� TXH� VH� KDQ�
QRPEUDGR��SHUVRQDV�GH�HGDG�R�SHUVRQDV�PD\RUHV�VRQ�ORV� WpUPLQRV�TXH�IXH�XWLOL]DGR�SRU�1DFLRQHV�
8QLGDV�HQ�OD�6HJXQGD�$VDPEOHD�0XQGLDO�VREUH�(QYHMHFLPLHQWR����/D�'HIHQVRUtD�GHO�$GXOWR�0D\RU�
FRPR�VX�QRPEUH�ORV�LQGLFD�WLHQH�EDMR�VX��UHVSRQVDELOLGDG�OD�WXWHOD�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�
SHUVRQDV�DGXOWDV�PD\RUHV�JXDWHPDOWHFDV��QRPEUDQGR�DGHPiV�FDVRV�HVSHFLDOHV�GH�SURWHFFLyQ��ODV�TXH�
SRGHPRV�GHILQLU�GH�OD�VLJXLHQWH�PDQHUD��D DTXHOORV�TXH�FDUHFLHQGR�GH�SURWHFFLyQ�DGHFXDGD��VXIUDQ�R�
HVWpQ� H[SXHVWRV� D� VXIULU� GHVYLDFLRQHV� R� WUDVWRUQRV� HQ� VX� HVWDGR� ItVLFR� R� PHQWDO� \� D� ORV� TXH� VH�
HQFXHQWUH�HQ�VLWXDFLyQ�GH�ULHVJR��DUWLFXOR���GH�OD�/H\�GH�SURWHFFLyQ�SDUD�ODV�3HUVRQDV�GH�OD�7HUFHUD�
(GDG�

� 0$5&2�/(*$/
1RUPDWLYD�TXH�SURWHJH��D�OD�SREODFLyQ�DGXOWD�PD\RU�
(Q� *XDWHPDOD� VH� FXHQWD� FRQ� QRUPDWLYD� OHJDO� QDFLRQDO� H� LQWHUQDFLRQDO� GH� SURWHFFLyQ� SDUD� ODV�
SHUVRQDV�DGXOWDV�PD\RUHV��OD�FXDO�FRQVWLWX\H�XQD�IRUWDOH]D�HQ�OD�E~VTXHGD�GH�PHMRUDU�OD�FDOLGDG�GH�
YLGD�� DVt� FRPR� HO� UHVSHWR� \� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� KXPDQRV� GH� HVWD� SREODFLyQ�� D�
FRQWLQXDFLyQ�VH�GHWDOODQ�ORV�LQVWUXPHQWRV�UHIHULGRV�
&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�VX�DUWLFXOR����UH]D��³(O�(VWDGR�SURWHJHUi�OD�VDOXG�ItVLFD��
PHQWDO� \ PRUDO� GH� ORV� PHQRUHV� GH� HGDG� \� GH� ORV DQFLDQRV�� � /HV� JDUDQWL]DUi� VXV� GHUHFKRV� D� OD�
$OLPHQWDFLyQ��VDOXG��HGXFDFLyQ�\�VHJXULGDG�\�SUHYLVLyQ�VRFLDO´�
(Q�VX�DUWtFXOR����GLFWD��ORV�SHUVRQDV�PD\RUHV�GH�VHVHQWD�DxRV�QR�VH�OHV�LPSRQGUi�OD�SHQD�GH�PXHUWH��
(Q�VX DUWtFXOR�����VH�UHILHUH�D�OD�FREHUWXUD�JUDWXLWD�GHO�6HJXUR�6RFLDO��eO�DUWLFXOR�����VH�UHILHUH�DO�
GHUHFKR�GH�RSWDU�D�HPSOHRV�R�FDUJRV�S~EOLFRV��(O�DUWtFXOR������VHJXQGR�SiUUDIR� OLWHUDO�/�� �HVWDEOH�
TXH�ORV�WUDEDMDGRUHV�PD\RUHV�GH����DxRV��VHUiQ�REMHWR�GH� WUDWR�DGHFXDGR�D�VX�HGDG��(Q�VXV�DUWtFXORV�
����� ���� VH� UHILHUHQ� DO� GHUHFKR� GH� RSWDU� D� VHU�0DJLVWUDGRV� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� VLQ�
GLVFULPLQDFLyQ�SRU�UD]RQHV�GH�HGDG���SRU�HOOR�HVWDEOH�HQ�pO�DUWLFXOR������TXH�HO�WUDEDMR�HV�XQ�GHUHFKR�
GH� OD� SHUVRQD� \� XQD� REOLJDFLyQ� VRFLDO�� OR� HVWLSXODGR� HQ� OD�&RQVWLWXFLyQ� 3ROtWLFD� GH� OD�5HSXEOLFD��
HVWDEOHFH� XQD� VHULH� GH� FRQGLFLRQHV� IDYRUDEOHV� SDUD� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� QR� VyOR� FRPR�
SHUVRQD� KXPDQD�� VLQR� SRU� HO� GHUHFKR� GH� REWHQHU� XQ� WUDEDMR� \� GHVHPSHxDUOR� FRQIRUPH� D� VXV�
FDSDFLGDGHV��VLQ�HPEDUJR��OD�/H\�GH�OD�&DUUHUD�-XGLFLDO�DUWLFXOR�����LQFLVR�'��OD�FXDO�LQGLFD�TXH��FRQ�
UHODFLyQ� DO� WUDEDMR� GHEHQ� DEDQGRQDUOR� SRU� MXELODFLyQ� SXHGH� VHU� YROXQWDULD� D� ORV� ��� $xRV� \�
REOLJDWRULD�D�ORV����DxRV��OR�TXH�FRQWUDGLFH�D�OD�&DUWD 0DJQD�HQ�VXV�DUWtFXORV�������/D�&RQVWLWXFLyQ�
3ROtWLFD� GH� OD�5HS~EOLFD� SUHYDOHFH� VREUH� FXDOTXLHU�/H\� R�7UDWDGR���$UW������ �-HUDUTXtD�&RQVWLWXFLRQDO� ,SVR�
-XUH���$UW�������/H\�GHO�6HUYLFLR�&LYLO�GHO�2UJDQLVPR�-XGLFLDO��
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'HFUHWR����±���/H\�GH�3URWHFFLyQ�D�ODV�3HUVRQDV�GH�OD�7HUFHUD�(GDG \�VXV�UHIRUPDV������\����
���� UHJODPHQWR� $FXHUGR�*XEHUQDWLYR� ��������� (VWD� /H\� WLHQH� SRU� REMHWR� WXWHODU� \� SURWHJHU� D� OD�
SREODFLyQ� $GXOWD� 0D\RU�� DERUGDQGR� � WHPDV� FRPR� GHUHFKRV� \� REOLJDFLRQHV� GH� ODV� LQVWLWXFLRQHV�
HQFDUJDGDV�GH�VX DWHQFLyQ��HO�UpJLPHQ�VRFLDO�\��HQWUH�pVWH�OD�IDPLOLD��OD�VDOXG��OD�YLYLHQGD��HO�PHGLR�
DPELHQWH��OD�HGXFDFLyQ��HO�WUDEDMR�\�OD�VHJXULGDG�VRFLDO��&UHDQGR�HO�&RPLWp�1DFLRQDO�GH�3URWHFFLyQ�
D�OD�9HMH]��&21$3529� FRPR�XQ�&RPLWp�GH�DOWR�QLYHO�FRPR�UHFWRU�GH�OD�/H\�
/H\� SDUD� 3UHYHQLU�� 6DQFLRQDU�� \� (UUDGLFDU� OD� 9LROHQFLD� ,QWUD� IDPLOLDU�� $UWLFXOR� ��� 'H� OD�
DSOLFDFLyQ�GH�OD�/H\��6H�LQWHJUD�HQ�SREODFLyQ�GH�SURWHFFLyQ�HVSHFLDO�GH�GLFKD�/H\�D�ODV�DQFLDQRV�\�
DQFLDQDV� \�SHUVRQDV� FRQ�GLVFDSDFLGDG��$O� LJXDO� TXH� OD�/H\�GH�3URWHFFLyQ�SDUD� ODV�SHUVRQDV�GH� OD�
7HUFHUD�(GDG����������VDQFLRQD�D�OD�PLVPD�IDPLOLD�SRU�HMHUFHU�YLROHQFLD��GHVSRMR�R�DEDQGRQR�FRQWUD�
ODV�SHUVRQDV�DGXOWDV�PD\RUHV��FRQVLGHUDPRV�TXH�D~Q�IDOWD�PXFKD�FRQFLHQFLDFLyQ�HQ�ODV�,QVWLWXFLRQHV�
RSHUDGRUDV�GH�MXVWLFLD�SDUD�VX�DSOLFDFLyQ�\�YLJLODQFLD�
&yGLJR�GH�7UDEDMR
6H�FRQWHPSOD�DVSHFWRV�GH�YHMH]��LQGHPQL]DFLyQ�H�LQYDOLGH]�\�ODV�REOLJDFLRQHV�GH�SHQVLyQ�TXH�GHEHQ�
VHU� FXELHUWDV� SRU� HO� ,*66�� 6LQ� HPEDUJR� HVWH� FyGLJR� GH� DOJXQD� IRUPD� MXVWLILFD� ORV� GHVSLGRV� SRU�
UD]RQHV�GH�HGDG��
&yGLJR�&LYLO��$UWtFXOR�����QXPHUDO����([FXVDQ�D� ODV�SHUVRQDV�GH����DxRV�GH�HMHUFHU� WXWHOD�\�SUR�
WXWHOD��QR�REVWDQWH�H[LVWH�XQ�DOWR�SRUFHQWDMH�GH�SHUVRQDV�DGXOWDV�PD\RUHV�D�FDUJR�GH�OD�WXWHOD�GH�VXV�
QLHWRV��SRU�UD]RQHV�GH�PXHUWHV�R�DEDQGRQR�GH�ODV�PDGUHV�\�SDGUHV��
&yGLJR�3HQDO��$UWLFXOR� ���� ,QGLFD� TXH� QR� HVWiQ� REOLJDGRV� D� WUDEDMDU� ORV� UHFOXVRV�PD\RUHV� GH� ���
DxRV�
/H\�GH�6HUYLFLR�&LYLO�'D�GHUHFKR�D�MXELODFLyQ�D�ORV�WUDEDMDGRUHV�GHO�(VWDGR�D�ODV�SHUVRQDV�PD\RUHV�
GH����DxRV��6LQ�HPEDUJR�OD�/H\�GH�&DUUHUD�-XGLFLDO�REOLJD�D�OD�MXELODFLyQ�D�ORV����DxRV��HMHUFLHQGR�
GLVFULPLQDFLyQ�KDFLD�ODV�SHUVRQDV�TXH�D~Q�GHVHDQ�VHJXLU�WUDEDMDQGR�
/H\�FRQVWLWXWLYD�GHO�(MHUFLWR��(VWDEOHFH�TXH�ODV�SHUVRQDV�PD\RUHV�QR�HVWiQ�REOLJDGRV�D�SUHVWDU�HO�
VHUYLFLR�PLOLWDU�
/H\�GH�$UELWULR�GH�2UQDWR�0XQLFLSDO��(VWiQ�H[HQWRV�GH�SDJDU�EROHWR�GH�RUQDWR�ORV�VLJXLHQWHV��/DV�
SHUVRQDV�PD\RUHV�GH����DxRV��/DV�SHUVRQDV�TXH�JR]DQ�GH�DOJXQD�MXELODFLyQ�\
/DV� SHUVRQDV� FRQ� GLVFDSDFLGDG� � 6LQ� HPEDUJR� D~Q� H[LVWHQ�PXQLFLSDOLGDGHV� TXH� HVWiQ� FREUDQGR� HO�
DUELWULR�PXQLFLSDO�D�HVWD�SREODFLyQ�
������,QVWUXPHQWRV�GH�SURWHFFLyQ�,QWHUQDFLRQDO�
,�$VDPEOHD�0XQGLDO�VREUH�(QYHMHFLPLHQWR��(Q������1DFLRQHV�8QLGDV�DSUXHED�FRQ�FDUiFWHU�GH�
HPHUJHQFLD� PXQGLDO� HO� 3ODQ� GH� $FFLyQ� ,QWHUQDFLRQDO� VREUH� HO� (QYHMHFLPLHQWR�� FRQWDQGR� FRQ� ���
UHFRPHQGDFLRQHV� R� GLUHFWULFHV� GH� PDQHUD� TXH� OD� FRPXQLGDG� LQWHUQDFLRQDO�� JRELHUQRV� RWUDV�
2UJDQL]DFLRQHV� ,QWHUQDFLRQDOHV�� \� OD� VRFLHGDG� HQ� VX� FRQMXQWR� SXHGDQ� KDFHU� IUHQWH� DO� SURJUHVLYR�
HQYHMHFLPLHQWR�GH�ODV�VRFLHGDGHV�\�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�DGXOWDV�PD\RUHV��(V�LPSRUWDQWH�
PHQFLRQDU�TXH��HVWH�SODQ�IXH�HO�SURGXFWR�GH� OD� ,�$VDPEOHD�0XQGLDO�VREUH�(QYHMHFLPLHQWR�TXH�VH�
OOHYR� D� FDER� HQ�9LHQD� HQ� ������ \� TXH� HVWH� GRFXPHQWR�PDUFy� WRGR� XQ� SURFHVR� GH� LPSRUWDQFLD� \�
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UHVSRQVDELOLGDGHV� HQ� WRGRV� ORV� SDtVHV� DVLVWHQWHV� D� OD� DVDPEOHD�� PLVPR� TXH� VH� FRQYLUWLy� HQ� XQ�
FRPSURPLVR�GH�(VWDGR�SDUD�LPSXOVDU�DFFLRQHV�HQ�IDYRU�GH�OD�SREODFLyQ�TXH�HQYHMHFH�
(Q������OD�$VDPEOHD�*HQHUDO�GH�OD�1DFLRQHV�8QLGDV��HPLWLy�HO�GRFXPHQWR�GH�ORV�3ULQFLSLRV�GH�HQ�
IDYRU�GH�ODV�3HUVRQDV�GH�(GDG��HO�FXDO�SUHWHQGH�VHDQ�WRPDGRV�HQ�FRQVLGHUDFLyQ�SRU�ORV�*RELHUQRV�\�
PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�HVWD�SREODFLyQ��VLHQGR�ORV�SULQFLSLRV�VLJXLHQWHV�
3ULQFLSLR�GH�,QGHSHQGHQFLD
3ULQFLSLR�GH�3DUWLFLSDFLyQ
3ULQFLSLR�GH�&XLGDGRV
3ULQFLSLR�GH�DXWRUUHDOL]DFLyQ
3ULQFLSLR�GH�'LJQLGDG
(Q������OD�$VDPEOHD�*HQHUDO�GH�OD�218�DSUREy�FXDWUR�REMHWLYRV�JOREDOHV�VREUH�HO�HQYHMHFLPLHQWR�
SDUD�HO�DxR�������(Q�HO�PLVPR�DxR�OD�218�DSUREy�OD�'HFODUDFLyQ�VREUH�HO�(QYHMHFLPLHQWR�HQ�ODV�
TXH�SLGH�HQFDUHFLGDPHQWH�HO�DSR\R�GH�LQLFLDWLYDV�QDFLRQDOHV�VREUH�HO�HQYHMHFLPLHQWR�GH�PDQHUD�TXH�
ODV�PXMHUHV�GH�HGDG�DYDQ]DGDV�UHFLEDQ�WRGD�FODVH�GH�DSR\R�
(Q� ����� OD�218�GHFODUD� HO�$xR� ,QWHUQDFLRQDO� GH� ODV� 3HUVRQDV�'H�(GDG�� HQ� UHFRQRFLPLHQWR� D� OD�
ORQJHYLGDG�GHPRJUiILFD�GH�OD�KXPDQLGDG��
,,� $VDPEOHD� 0XQGLDO� VREUH� (QYHMHFLPLHQWR� (Q� HO� DxR� ����� � VH� UHDOL]D� GLFKD� DVDPEOHD� HQ��
0DGULG�(VSDxD��HQ�HVWH� HYHQWR� VH�HPLWH� ODV�HVWUDWHJLDV� LQWHUQDFLRQDOHV�SDUD� ORV�SUy[LPRV����D����
DxRV� D� WUDYpV� GHO� GRFXPHQWR�� 3ODQ� � GH�$FFLyQ� ,QWHUQDFLRQDO� GH�0DGULG� VREUH� HO� (QYHMHFLPLHQWR�
������9DOH��PHQFLRQDU�TXH�QXHYDPHQWH�HVWR�FRQVWLWX\H�XQ�FRPSURPLVR�GH�(VWDGR�D�ODV�DFFLRQHV�GH�
VHJXLPLHQWR�DGRSWDGRV�HQ�OD�,�$VDPEOHD�0XQGLDO�GHO�(QYHMHFLPLHQWR�UHDOL]DGD�HQ�������HQ�IDYRU�GH�
ODV� SHUVRQDV� PD\RUHV� \� TXH� *XDWHPDOD� WXYR� SUHVHQFLD� HQ� DPEDV� $VDPEOHDV� 0XQGLDOHV� FRPR�
PLHPEUR�GH�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��SRU�OR�TXH�FRQVWLWX\H�XQ�FRPSURPLVR�GH�(VWDGR�
HQ�OD�DGRSFLyQ�H�LPSOHPHQWDFLyQ�GHO�SODQ�GH�DFFLyQ��HVSHFLDOPHQWH�OD�H[LVWHQFLD�GH�XQD�SROtWLFD�GH�
DWHQFLyQ� LQWHJUDO�� HO� IRUWDOHFLPLHQWR� D� ODV� ,QVWLWXFLRQHV� FRQ� SURJUDPDV� GH� DGXOWRV� PD\RUHV� \�
HVSHFLDOPHQWH�D�OD�FUHDFLyQ�GH�XQD�,QVWLWXFLyQ�D�Pi[LPR�QLYHO�TXH�VHD�UHFWRUD�GH�OD�SROtWLFD��SODQHV�
\�SURJUDPDV�TXH�EHQHILFLHQ�D�OD�SREODFLyQ�JXDWHPDOWHFD�����

��6,78$&,Ï1�'(�/26�'(5(&+26�+80$126�
'(�/$�32%/$&,Ï1�$'8/7$�0$<25��*8$7(0$/7(&$�

,QWURGXFFLyQ
(Q� *XDWHPDOD�� H[LVWHQ� PLOHV� GH� DGXOWRV� PD\RUHV�� TXLHQHV� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ� GH�
YXOQHUDELOLGDG�\�H[FOXVLyQ��SRU�IDFWRUHV�LQKHUHQWHV�D�VX�FRQGLFLyQ��SRU�TXH�QR�UHFLEHQ�DWHQFLyQ�
VXILFLHQWH�GHO�(VWDGR�R�SRU�TXH�pVWH�y�DOJXQRV�GH�VXV�LQWHJUDQWHV�YLROHQ�VXV�GHUHFKRV�KXPDQRV��
\D� VHD� SRU� DFFLyQ� X� RPLVLyQ�� \� SRU� TXH� OD� VRFLHGDG� LJQRUD� R� GHVFRQRFH� OD� JUDYHGDG� GH� ODV�
VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUDQ����/D�VLWXDFLyQ�GH�DOJXQRV�JUXSRV�GH�DGXOWRV�PD\RU�VH�DJUDYD�SRU�
VX�YXOQHUDELOLGDG�\�SRU�OD�GHELOLGDG�GH�ODV�RUJDQL]DFLRQHV�TXH�ODV�UHSUHVHQWDQ�HQ�ORV�GLIHUHQWHV�
iPELWRV�SROtWLFRV�\�VRFLDOHV�
/DV�SHUVRQDV�DGXOWDV�PD\RUHV�HQ�VLWXDFLyQ�GH�H[FOXVLyQ�WLHQH�GHUHFKRV�TXH�GHEHPRV�UHVSHWDU�R�
KDFHU�TXH�VH�UHVSHWHQ����'H�HVWD�PDQHUD�GHEHPRV�GH�WUDWDU�GH�UHVSRQGHU�ODV�VLJXLHQWHV�SUHJXQWDV�����
¢&yPR�UHYHUWLU�OD�H[FOXVLyQ��PHMRUDU�OD�FDOLGDG�GH�YLGD�\�JDUDQWL]DU�ODV�FRQGLFLRQHV�GH�LJXDOGDG�



�

GH� WRGRV� VXV� GHUHFKRV"�� ¢FyPR� IRUWDOHFHU� HO� UHVSHWR� D� OD� GLYHUVLGDG"� ¢&yPR� HUUDGLFDU� OD�
LQWROHUDQFLD"��*XDWHPDOD�QR�VH�KD�SUHSDUDGR�SDUD�DWHQGHU�HO�IHQyPHQR��GHO�HQYHMHFLPLHQWR�GH�OD�
SREODFLyQ�� DXQDGR� D� HVWR� HO� SDtV� QR� FXHQWD� FRQ� LQIUDHVWUXFWXUD� HQ� ORV� HGLILFLRV� S~EOLFRV�� TXH�
SHUPLWD�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�DFFHGHU�GH�PDQHUD�YLDEOH�DFFHGHU�D�ORV�VHUYLFLRV�TXH�VH�
SUHVWDQ��HQ�RWURV�DVSHFWR�KDVWD�HO�PRPHQWR�QR�VH�FXHQWD�FRQ�XQD�SROtWLFD�GH�(VWDGR�DSUREDGD�
SDUD�VX�HMHFXFLyQ�\�R�HVSHFLDOLVWDV�R�OD�FDSDFLGDG�SDUD�UHVSRQGHU�HO�DXPHQWR�HQ�OD�GHPDQGD�GH�
VHUYLFLRV�GH VDOXG��DVt�FRPR�OD�GHPDQGD�GH�OD�SREODFLyQ�MXELODGD�\�SHQVLRQDGD�
�����6,78$&,Ï1�'(02*5È),&$
'H� DFXHUGR� D� GDWRV� RILFLQDOHV�� KDVWD� HO� FHQVR� HODERUDGR� HQ� ������ HQ� *XDWHPDOD� H[LVWtD� XQD�
SREODFLyQ� GH� �������� DGXOWRV� PD\RUHV�� VLJQLILFDQGR� HO� � ������� GH� OD� SREODFLyQ� WRWDO�� \� TXH����
6HJ~Q�ODV�SUR\HFFLRQHV�HQ�HO�DxR������OOHJDUiQ�D�VHU�PiV�GH�����������UHSUHVHQWDUtDQ�HO�������\�
HQ�DxR������OD�WDVD�GH�FUHFLPLHQWR�GH�OD�SREODFLyQ�HQYHMHFLGD�VHUiQ�����������VLHQGR�HO�����GH�
OD� SREODFLyQ� WRWDO� GH� *XDWHPDOD�� 6HJ~Q� HO� ,QVWLWXWR� � 1DFLRQDO� GH� (VWDGtVWLFD� � ORV� DGXOWRV�
PD\RUHV�HQWUH�ORV����D����UHSUHVHQWDQ�HO�����GHO�WRWDO�GH�OD�SREODFLyQ���VLHQGR�HVWD�WRGDYtD��XQD�
SREODFLyQ� DFWLYD�� 'HVJORVDGD� OD� LQIRUPDFLyQ�� ODV� PXMHUHV� DGXOWDV� PD\RUHV� UHSUHVHQWDQ� HO�
�������TXH�HTXLYDOHQ D���������\� ORV�KRPEUHV�DGXOWRV�PD\RUHV� UHSUHVHQWDQ�HO��������� �TXH�
VRQ� ��������� HV� LPSRUWDQWH� LQGLFDU� TXH� OD� GLIHUHQFLD� HQWUH� KRPEUH� \� PXMHUHV� HV� PtQLPD� GH�
DSUR[LPDGDPHQWH� ������PXMHUHV� DGXOWDV�PD\RUHV��$� QLYHO�PXQGLDO� VH� WLHQH� OD� � WHRUtD� TXH� HO�
HQYHMHFLPLHQWR� HV� XQ� IHQyPHQR� FRQ� FDUD� GH� PXMHU�� \D� TXH� OD� GLIHUHQFLD� HQWUHV� PXMHUHV� \�
KRPEUHV�HQ�JUDQGH��HQ�*XDWHPDOD�HV�GLIHUHQWH��SHUR�D�SHVDU�GH�VX�SRFD�GLIHUHQFLD�HQ�Q~PHURV��
OD�H[FOXVLyQ�\�OD�GLVFULPLQDFLyQ�HV�DPSOLD��\D�TXH�HO�����GH�ODV��PXMHUHV�DGXOWDV�PD\RUHV���QR�
WXYLHURQ�DFFHVR�D�OD�HGXFDFLyQ��OR�FXDO�KD�FDXVDGR�TXH�HOODV�HQ�VX�MXYHQWXG�QR�WXYLHUDQ�WUDEDMRV�
ELHQ� UHPXQHUDGRV�� SRU� OR� TXH� QR� WXYLHURQ� DFFHVR� D� OD� VHJXULGDG� VRFLDO�� \� SRU� OR� PLVPR� VX�
VLWXDFLyQ�HFRQyPLFD�\�VRFLDO�HV�GLIHUHQWH�D�OD�GHO�KRPEUH�DGXOWR�PD\RU�
/RV�DGXOWRV�PD\RUHV�VH�HQFXHQWUDQ� � ORFDOL]DGRV�XQ������HQ�HO�iUHD�XUEDQD�\� HO�����HQ�iUHD�
UXUDO���GH�HVWR�HO�����YLYHQ�HQ�HO�iUHD�UXUDO�\�VRQ�PXMHUHV�\�HO�����VRQ�KRPEUHV��OR�FXDO�LQGLFD�
TXH�ORV�DGXOWRV�PD\RUHV�KRPEUHV�PDQWLHQH�VXV�KiELWRV�DJUtFRODV�SRU�OR�TXH�OD�PLJUDFLyQ�KDFLD�
ODV�iUHDV�XUEDQDV�HV�PHQRU�TXH�ODV�PXMHUHV�DGXOWDV�PD\RUHV��TXLHQHV�VH�HQFXHQWUDQ�PiV�HQ�iUHD�
XUEDQD��WHQLHQGR�PD\RUHV�RSRUWXQLGDGHV�DO�DFFHVR�GH�ORV�VHUYLFLRV�EiVLFRV�
6HJ~Q�HO�,1(��ORV�GHSDUWDPHQWRV�FRQ�PDV�tQGLFH�GH�SREODFLyQ�DGXOWD�PD\RU�HV�HO�GHSDUWDPHQWR�
GH�*XDWHPDOD� FRQ�XQ������ HO� SRVLEOHPHQWH� VH�GHEH� D�TXH� HQ� HVWH�GHSDUWDPHQWR� VH� HQFXHQWUD�
FHQWUDOL]DGRV� OD� PD\RUtD� GH� VHUYLFLRV�� RWUR� GH� ORV� GHSDUWDPHQWRV� FRQ� PD\RU� tQGLFH� � HV� 6DQ�
0DUFRV� FRQ� ����� \�+XHKXHWHQDQJR� ������PLHQWUDV� ORV� GHSDUWDPHQWRV� FRQ�PHQRV� tQGLFHV� GH�
DGXOWRV�PD\RUHV�VRQ�(O�3URJUHVR�FRQ�������\�%DMD�9HUDSD]�FRQ��������\�HO�GHSDUWDPHQWR�TXH�
WLHQH��PiV�DGXOWD�PD\RU�HQ�HO�iUHD�UXUDO�HV�$OWD�9HUDSD]�FRQ�������
����6,78$&,Ï1�'(�9,2/(1&,$�&2175$�3(5621$6�$'8/7$6�0$<25(6

$FWXDOPHQWH� HQ� *XDWHPDOD�� OD� YLROHQFLD� KD� WHQLGR� YDULRV� HVFHQDULRV�� HQ� ORV� FXDOHV� OD� SREODFLyQ�
DGXOWD� PD\RU� QR� KD� VLGR� OD� H[FHSFLyQ� IUHQWH� D� RWUDV� SREODFLRQHV� DIHFWDGDV�� ODV� SHUVRQDV� DGXOWDV�
PD\RUHV� VH�KDQ� FRQYHUWLGR�HQ�EODQFR�SHUIHFWR�SDUD� ORV� DVDOWDQWHV�� ORV� LQWHJUDQWHV�GH� ODV�SDQGLOODV�
MXYHQLOHV� �PDUDV�� \� HO� LUUHVSHWR� GH� ORV� SLORWRV� GHO� VHUYLFLR� GH� WUDQVSRUWH� XUEDQR�� VX� VLWXDFLyQ� SRU�
� 'DWRV�,1(�&(/$'(�����
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HGDG��VX�FRQGLFLyQ�HFRQyPLFD�\�HO�SURFHVR�GH�HQYHMHFLPLHQWR��KDFH�TXH�VH�FRQYLHUWDQ�HQ�XQR�GH�ORV�
JUXSRV� YXOQHUDEOHV�� \� DO� TXH� VH� GHEHQ� HQIRFDU� SURJUDPDV� QR� VRODPHQWH� GH� VHJXULGDG� VRFLDO��
SURWHFFLyQ��VLQR�WDPELpQ�SURJUDPDV�GH�VHJXULGDG�\�PD\RU�YLJLODQFLD�D�OD�SURWHFFLyQ�GH�HVWH�JUXSR�
GH� OD�SREODFLyQ��$�FRQWLQXDFLyQ� VH� FODVLILFDQ� ORV� WLSRV�GH�YLROHQFLD� D� ORV�TXH� OD�SREODFLyQ� DGXOWD�
PD\RU�HVWD�H[SXHVWD�
������9LROHQFLD�VRFLDO�
(Q�HVWH�WLSR�GH�YLROHQFLD��VRQ�ODV�DJUHVLRQHV�TXH�FDXVD��GDxR��GRORU�\�OD�PXHUWH�GH�XQ�DGXOWR�PD\RU�
SRU�SDUWH�GH�FXDOTXLHU� LQGLYLGXR�GH�OD�VRFLHGDG��HQ�HOOD� WHQHPRV�ODV�PXHUWHV�YLROHQWDV \�ORV�URERV�
KDFLD�HVWD�SREODFLyQ�
0XHUWHV�YLROHQWDV�GH�$GXOWRV�0D\RUHV�
6HJ~Q�GDWRV�GH�OD�3ROLFtD�1DFLRQDO�&LYLO�ODV�PXHUWHV�HQ�DGXOWRV�PD\RUHV�D�QLYHO�QDFLRQDO�HQWUH�ORV�
PHVHV� GH� (QHUR� D� VHSWLHPEUH������ VH� FRPHWLHURQ� ���� KRPLFLGLRV�� /R� FXDO� FRQILUPD� TXH� OD�
YLROHQFLD� VRFLDO� QR� UHVSHWD� QL� FDQDV� QL� DUUXJDV� HQ� OD� SLHO�� SRU� OR� WDQWR� ODV� SHUVRQDV�PD\RUHV� VRQ�
GLUHFWDPHQWH�DIHFWDGDV�SRU�HO�FOLPD�GH�YLROHQFLD�TXH�VH�YLYH�HQ�HO�SDtV �YHU�FXDGUR����

+RPLFLGLRV�GH�DGXOWRV�PD\RUHV
9tFWLPDV�VHJ~Q�*HQHUR

&XDGUR �
6H[R )UHFXHQFLD 3RUFHQWDMH
0DVFXOLQR ��� �����
)HPHQLQR �� �����
7RWDO ��� ���

)XHQWH��3'+�8($�GDWRV��31&

(Q�OD�JUDILFD�DQWHULRU�HO�����GH�ORV�KRPLFLGLRV�VRQ�HQ�DGXOWRV�PD\RUHV�KRPEUHV��VLJXLHQGR�FRQ�OD�
QRUPD� TXH� HVH� WLSR� GH� YLROHQFLD� GRQGH� ORV� KRPEUHV� VRQ� ORV� PiV� DIHFWDGRV�� � � (Q� ODV� PXHUWHV�
YLROHQWDV��GH�DGXOWRV�PD\RUHV�ORV�PHVHV�GH�PiV�LQFLGHQFLD�IXH�HO�PHV�GH�MXQLR�GRQGH�VH�FRPHWLHURQ�
HO� ������ GH� ORV� KRPLFLGLRV�� \� GHVSXpV� VH� WLHQH� ORV�PHVHV� GH�PD\R�� DJRVWR� \� VHSWLHPEUH� FRQ� XQ�
�������KDELHQGR�GHWHFWDGR�TXH�OD�KRUD�GH�PD\RU�LQFLGHQFLD�IXH�D�ODV����GH�OD�PDxDQD��KRUD�GRQGH�
VH� FRPHWLHURQ� HO� ������ GH� ORV� KRPLFLGLRV�� DVLPLVPR�� HV� LPSRUWDQWH�PHQFLRQDU� TXH�� ORV� ILQHV� GH�
VHPDQD� FRPR� QRUPD� VRQ� ORV� GtDV� FRQ� DOWR� tQGLFH� GH� YLROHQFLD�� HQ� ORV� GtDV� ViEDGRV \� GRPLQJRV�
IXHURQ�ORV�GtDV�GRQGH�VH�UHDOL]y�HO�����GH�ORV�KRPLFLGLRV�KDFLD�HVD�SREODFLyQ�

9LFWLPDV�VHJ~Q�FDXVD�GH�PXHUWH
7RWDOHV�\�SRUFHQWDMHV

&XDGUR��
6H[R )UHFXHQFLD 3RUFHQWDMH
$UPD�GH�)XHJR �� ����
$UPD�%ODQFD �� ����
2EMHWR�
FRQWXQGHQWH �� ���
(VWUDQJXODPLHQWR � ���
([SORVLyQ � ���
7RWDO ��� ���

)XHQWH��3'+�8($�GDWRV�31&
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(O�FXDGUR�VLJXLHQWH�LQGLFD�TXH�HO�������GH�ORV�KRPLFLGLRV��HQ�DGXOWRV�PD\RUHV��IXHURQ��SRU�DUPD�GH�
IXHJR�\�FRQ�XQ�SRUFHQWDMH�PHQRU��HVWiQ�ORV�KRPLFLGLRV�FRQ�DUPD�EODQFD�D�FRQ�XQ��������HQ�FXDQWR�
D�ODV�HGDGHV��OD�SHUVRQD�GH�PD\RU�HGDG�HV�GH����DxRV��\�OD�HGDG�FRPR�PiV�LQFLGHQFLD�GH�KRPLFLGLRV�
HV����DxRV��GRQGH�KXER����KRPLFLGLRV�GH�DGXOWRV�PD\RUHV�
������9LROHQFLD�,QWUD�IDPLOLDU
/D�YLROHQFLD� LQWUD� IDPLOLDU� VRQ� WRGDV� DTXHOODV� DJUHVLRQHV�GH� FXDOTXLHU� WLSR�KDFLD�XQD�SHUVRQD�SRU�
SDUWH� GHO� DOJ~Q� LQWHJUDQWH� GHO� Q~FOHR� IDPLOLD�� HQ� OD� YLROHQFLD� LQWUD� IDPLOLDU� VH� GHWHFWD� HO�PDOWUDWR�
KDFLD� ORV� DGXOWRV� PD\RUHV�� \� HVWH� TXH� FRQVLVWH� HQ� WRGR� DFWR� \� RPLVLyQ� TXH� SURGX]FD� GDxR�
LQWHQFLRQDGR�R�QR�SUDFWLFDGR�VREUH�SHUVRQDV�PD\RUHV�GH����DxRV�R�PiV�\�TXH�RFXUUD��HQ�HO�PHGLR�
IDPLOLDU��TXH�YXOQHUH�R�SRQJD�HQ�SHOLJUR�VX�LQWHJULGDG�ItVLFD�R�SVtTXLFD� ��DVt�FRPR�HO�SULQFLSLR�GH�
DXWRQRPtD�R� UHVWR�GH� ORV�GHUHFKRV� IXQGDPHQWDOHV�� � �(O� IHQyPHQR�GH�PDOWUDWR� VH� WLHQH�TXH�YHU�GH�
GLIHUHQWHV�SHUVSHFWLYD��\D�TXH�DXQTXH�HO�PD\RU�SRUFHQWDMH�GH�OD�VRFLHGDG�FRQRFH�FDVRV�GH�PDOWUDWR��
QR� HV� GHQXQFLDQGR� \D� TXH� HO� PDOWUDWR� VH� YH� FRPR� SDUWH� GH� OD� FXOWXUD� \� HQUDL]DGR� GHQWUR� GH� OD�
IDPLOLD�� OR� TXH� KDFH� TXH� OD� GHQXQFLD� VHD�PX\� GpELO�� � SRU� RWUD� SDUWH� SDUD� ODV� SHUVRQDV� � � DGXOWRV�
PD\RUHV�YLROHQWDGDV�OHV�HV�GLItFLO��GHQXQFLDU�HVH�WLSR�GH�YLROHQFLD��SRU�QR�KDFHUOH�GDxR�D�VXV�KLMRV�R�
QLHWRV�� � � (Q� OD� ,QVWLWXFLyQ� HO� 3URFXUDGRU� GH� ORV� 'HUHFKRV� +XPDQRV� HQWUH� ORV� PHVHV� GH� HQHUR� D�
VHSWLHPEUH�VH�WXYR�OD�DSHUWXUD�GH� ����H[SHGLHQWH�SRU�PDOWUDWR�KDFLD�ODV�SHUVRQDV�DGXOWDV�PD\RUHV���
GH�HVWRV�HO������VRQ�GH�PDOWUDWR�ItVLFR��HO������GH�PDOWUDWR�SVLFROyJLFR��SRU�XOWLPR�FRQ�XQ�����HO�
PDOWUDWR�SDWULPRQLDO�� DXQTXH� HVWH�XOWLPR� VH� FUHH�TXH� HV� HO� GH�PD\RU� LQFLGHQFLD�� VH� DXQTXH�QR� VH�
GHQXQFLH�
���6,78$&,Ï1�'(�',6&5,0,1$&,21

3DUD�HQWUDU�HQ�PDWHULD�GH�GLVFULPLQDFLyQ�GH�OD�SREODFLyQ�DGXOWD�PD\RU��GHILQLUHPRV��HQ�WpUPLQRV�
JHQHUDOHV�HO�FRQFHSWR�GLVFULPLQDU�HO�FXDO�VLJQLILFD��VHSDUDU��GLVWLQJXLU��GLIHUHQFLDU��HQ�WpUPLQRV�
VRFLROyJLFRV��OD�GLVFULPLQDFLyQ�LPSOLFD�DOJXQD�IRUPD�GH�PDUJLQDFLyQ�\�H[FOXVLyQ�VRFLDO�IXQGDGD�
HQ�XQ�MXLFLR�DGYHUVR�UHVSHFWR�D�FLHUWRV�LQGLYLGXRV�R�JUXSRV��(V�GHFLU�OD�GLVFULPLQDFLyQ�HV�XQD�GH�
ODV�MXVWLILFDFLRQHV�TXH VH�HMHUFH�VREUH�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ�DQiORJR�\�VX�
HIHFWR�HV�XQ�WUDWR�GHVLJXDO�SDUD�ORV�DGXOWRV�PD\RUHV���TXH�VH�GLFH�TXH�H[LVWH�SRUTXH�ODV�SHUVRQDV�
VRQ� WUDWDGDV� GH� PDQHUD� GLIHUHQWH�� OR� TXH� LPSOLFD� QHFHVDULDPHQWH� XQ� WUDWR� GHVYHQWDMRVR� DO�
GLIHUHQFLDU�OR�TXH�HV�LJXDO�\�HVWDEOHFH�XQD�GLYLVLyQ�GH�ORV�GLIHUHQWHV�JUXSRV�GH�OD�VRFLHGDG��GH�WDO�
IRUPD�TXH�OD�GLVFULPLQDFLyQ�LPSLGH�OD�VROLGDULGDG�HQ�HVWH�FDVR�HVSHFtILFR�GH�OD�SREODFLyQ�DGXOWD�
PD\RU���

*XDWHPDOD�HV�XQ�SDtV�FRQ�XQD�SREODFLyQ�DGXOWD�PD\RU�GH���������IUHQWH�DO�WRWDO�GH�OD�SREODFLyQ�HQ�
JHQHUDO��OD�FXDO�VHJ~Q�GDWRV�RILFLDOHV�DVFLHQGH�D�XQ�WRWDO�GH�������������OD�SREODFLyQ�HQYHMHFLGD�GH�
���DxRV�\�PiV�UHSUHVHQWD�HO������GH�OD�SREODFLyQ� \�TXH�VHJ~Q�ODV�SUR\HFFLRQHV�GH�HQYHMHFLPLHQWR�
SREODFLRQDO�� �GDWRV� ,1(�&(/$'(� ������HQ� HO� � ����� OOHJDUDQ� D� FRQIRUPDU�PiV�GH����������� HO� FXDO�
UHSUHVHQWDUtD� HO� ������GH� OD� SREODFLyQ�� � \� HQ� HO� � DxR� ����� ORV� DGXOWRV�PD\RUHV� VHUiQ� � ����������
VLJQLILFDQGR�HO������GH�OD�SREODFLyQ�DGXOWD�PD\RU�GH�*XDWHPDOD��
/RV�GDWRV�SUHVHQWDGRV�UHIOHMDQ�XQ�UiSLGR�SURFHVR�GH�HQYHMHFLPLHQWR�GH�OD�SREODFLyQ�HQ�QXHVWUR�SDtV��
HQWUH� RWURV� DVSHFWRV�� HQ� OD� SULPHUD� SDUWH� GHO� SUHVHQWH� LQIRUPH� VH� GHWDOODQ� FDUDFWHUtVWLFDV� GH� HVWH�
JUXSR�YXOQHUDEOH�GH�OD�SREODFLRQDO��XQR�GH�ORV�HOHPHQWRV�TXH�DJUDYD�OD�FRQGLFLyQ�GH�YXOQHUDELOLGDG�
GH�ODV�SHUVRQDV�PD\RUHV�HV�VX�GLVFULPLQDFLyQ�SRU�SDUWH�GH�ORV�GLIHUHQWHV�VHFWRUHV�GH�OD�VRFLHGDG��OR�
FXDO� FRQWULEX\H� D�TXH�SHUPDQH]FDQ� HQ� OD�PDUJLQDFLyQ� \� OHV� LPSLGH� HO� DFFHVR� D� ORV� VHUYLFLRV�TXH�
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H[LVWHQ�� (VWD� VLWXDFLyQ� HVWD� HQ� FRQWUD� GH� ODV� JDUDQWtDV� \� GHUHFKRV� HVSHFtILFRV� HVWDEOHFLGRV� HQ� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD��ORV�TXH�VH�UHILHUHQ�D�OD�SURWHFFLyQ�GHO�DQFLDQR�\�OD�LJXDOGDG�
GH� RSRUWXQLGDGHV�� SRU� OD� LPSRUWDQFLD� TXH� PHUHFH� HUUDGLFDU� OD� GLVFULPLQDFLyQ� \ ORV� HIHFWRV� TXH�
RFDVLRQD�� HO� SUHVHQWH�QRV� VLUYH�SDUD� UHDOL]DU�XQ� DQiOLVLV� VLWXDFLRQDO�� GH� WDO� IRUPD�TXH�QRV�SHUPLWH�
FRQRFHU�OD�VLWXDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�HVWD�SREODFLyQ��
$QDOL]DGD�OD�VLWXDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��D�WUDYpV�GH�OD�UHYLVLyQ�GH�ODV�GHQXQFLDV�SUHVHQWDGDV�
SRU�YLRODFLRQHV�D�ORV�PLVPRV��UHVXOWD�GH�YLWDO�LPSRUWDQFLD�FRQRFHU�TXH�OD�SREODFLyQ�HV�GLVFULPLQDGD�
SRU�HO�VyOR�KHFKR�GH�VHU�SHUVRQD�DGXOWD�PD\RU��\�TXH�GH�DFXHUGR�D�ODV�GHQXQFLDV�SUHVHQWDGDV�HQ�OD�
,QVWLWXFLyQ�GHO�3URFXUDGRU�VH�SXHGH�GHWHUPLQDU�HO�WLSR�GH�GLVFULPLQDFLyQ�DO�TXH�HVWiQ�H[SXHVWRV��VLQ�
HPEDUJR��HV�LPSRUWDQWH�PHQFLRQDU�TXH�ODV�GHQXQFLDV�SUHVHQWDGDV�QR�HVWiQ�HQ�FRQFRUGDQFLD�FRQ�OD�
SREODFLyQ� WRWDO� DGXOWD� PD\RU�� SRU� OR� TXH� UHVXOWD� SHUWLQHQWH� UHPDUFDU� TXH� HQ� OD� DFWXDOLGDG� HV�
LPSRUWDQWH�UHDOL]DU�WDUHDV�GH�VXSHUYLVLyQ�VLVWHPiWLFD�GH�ODV�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV�GH�
ODV�SHUVRQDV�DGXOWDV�PD\RUHV��\�TXH�OD�LPSRUWDQFLD�GH�WDO�WDUHD�UDGLFD�HQ�OD�QHFHVLGDG�LPSRVWHUJDEOH�
GH�FRQRFHU�OD�SUREOHPiWLFD�TXH�HQIUHQWDQ�HVWDV�SHUVRQDV�HQ�VX�YLGD�FRWLGLDQD��\�TXH�QRV�VLUYD�SDUD�
HVWDEOHFHU� ODV� SULQFLSDOHV� YLRODFLRQHV� GH� TXH� VRQ� REMHWR�� (V� LPSRUWDQWH� WDPELpQ� PHQFLRQDU� TXH��
~QLFDPHQWH� D� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� \� HQ� DWHQFLyQ� D� ODV� FDXVDV� TXH� SURYRFDQ� HVWDV�
FRQGXFWDV�� VH� SRGUiQ� VXJHULU� ODV� DFFLRQHV� PiV� DGHFXDGDV� SDUD� HQIUHQWDU� HO� SUREOHPD� GH� OD�
GLVFULPLQDFLyQ�HQ�FRQWUD�GH�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�����
&RPR�\D� VH� LQGLFy� ODV�SHUVRQDV�DGXOWDV�PD\RUHV�HQIUHQWDQ�XQD�JUDYH�VLWXDFLyQ�GH�GLVFULPLQDFLyQ�
SRU�SDUWH�GH�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�VRFLHGDG�LQFOX\HQGR�D�VXV�SURSLDV�IDPLOLDV��OR�FXDO�WUDGXFH�
HQ�YLRODFLRQHV�D� VXV�GHUHFKRV� IXQGDPHQWDOHV��2WUR�GDWR� LPSRUWDQWH�HV� VHxDODU�TXH�QR�VLHPSUH� ODV�
YLRODFLRQHV� D� VXV� GHUHFKRV� HVWiQ� UHODFLRQDGDV� FRQ� HVWD� VLWXDFLyQ�� 3DUD� DQDOL]DU� OD� VLWXDFLyQ� GH�
GLVFULPLQDFLyQ� VH� SODQWHDQ� ODV� GHQXQFLDV� VREUH� YLRODFLRQHV� GH� ORV� GHUHFKRV� KXPDQRV� FRQWUD�
SHUVRQDV� DGXOWDV�PD\RUHV��SDUD� WDO� HIHFWR� VH� HODERUy�XQ� DQiOLVLV�GH� ODV�GHQXQFLDV�SUHVHQWDGDV�SRU�
HVWH�VHFWRU�GH�OD�SREODFLyQ�GXUDQWH�ORV�DxRV�GH������������\ �����DQWH�OD�,QVWLWXFLyQ�GHO�3URFXUDGRU�
GH�ORV�'HUHFKRV�+XPDQRV�HVSHFtILFDPHQWH�HQ�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU�

� 9LRODFLyQ�D�ORV�'HUHFKRV�+XPDQRV
$f2 1R��

'(181&,$6
'(5(&+26�9,2/$'26�
)5(&8(17(0(17(

���� ��� 'HQXQFLDV�UHFLELGDV�HQ�OD�'HIHQVRUtD�
���� ��� 'HQXQFLDV�UHFLELGDV�HQ�OD�'HIHQVRUtD
���� ���

�
��

�H[SHGLHQWHV� DSHUWXUDGRV� HQ� HO� $UHD� GH�
3URFXUDFLyQ�
'HQXQFLDV� UHFLELGDV� HQ� OD�'HIHQVRUtD� GHO�$GXOWR�
0D\RU��6LQ�DSHUWXUD�GH�H[SHGLHQWH�

�����'HQXQFLDV�UHFLELGDV�GH�HQHUR��D�QRYLHPEUH�GH������
'XUDQWH�HVWH�DxR�OD�3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV�D�QLYHO�QDFLRQDO�DEULy�����H[SHGLHQWHV�
GH� YLRODFLRQHV� D� ORV� GHUHFKRV� GH� OD� SREODFLyQ� DGXOWD� PD\RU�� \� ��� GHQXQFLDV� UHFLELGDV� HQ� OD�
'HIHQVRUtD�GHO�$GXOWR�0D\RU��HQ�OD�TXH�OD�PD\RUtD�GH�ODV�SHUVRQDV�GHQXQFLDQWHV�PDQLIHVWDURQ�QR�
TXHUHU�H[SRQHU�VX�GHQXQFLD�DQWH�OD�2ILFLQD�GHO�5HFHSFLyQ�GH�'HQXQFLDV��VROLFLWDQGR�~QLFDPHQWH�OD�
LQWHUYHQFLyQ�GH�OD�'HIHQVRUtD�HQ�VXV�SODQWHDPLHQWRV�GH�PDQHUD�TXH��VH�UHVXHOYD�VLQ�DIHFWDU�D�QDGLH��



�

(V� LPSRUWDQWH�PHQFLRQDU�TXH��HQ OD�SREODFLyQ�DGXOWD�PD\RU�HV�PX\�FRP~Q�TXH�QR�GHQXQFLHQ� ODV�
YLRODFLRQHV�D�VXV�GHUHFKRV��HVWR�GHELGR�D�YDULDV�IDFWRUHV�TXH�LQIOX\HQ�HQ�XQD�FXOWXUD�GH�VLOHQFLR�\�
WROHUDQFLD� SRU� SDUWH� GH� ODV� SHUVRQDV�PD\RUHV�� HQ� OR� TXH� LQIOX\H�PXFKR� QR� TXHUHU� GHQXQFLDU� D� XQ�
IDPLOLDU�� R� D� XQD� SHUVRQD� HQ� SDUWLFXODU� TXH� HVWD� DIHFWiQGROHV�� FRQVLGHUDQGR� ODV� YLRODFLRQHV� D� VXV�
GHUHFKRV� FRPR� FDVRV� QRUPDOHV� \� DFRQWHFLPLHQWRV� GH� OD� YLGD� FRWLGLDQD�� VLQ� HPEDUJR� KD\� TXH�
UHFRUGDU�TXH�OD�SREODFLyQ�DGXOWD�PD\RU��VRQ�ODV�JHQHUDFLRQHV�GH�MyYHQHV�TXH�IXHURQ�DIHFWDGRV�SRU�HO��
FRQIOLFWR� DUPDGR� GH� ��� DxRV�� UD]yQ� SRU� OD� FXDO� OD� FXOWXUD� GH�PLHGR� \� GH� QR� GHQXQFLDU� HVWD�PX\�
OLJDGD�D�OD�WROHUDQFLD�DO�SDGHFLPLHQWR�GH�FRQIOLFWRV��SRU�OR�WDQWR�ORV�DGXOWRV�PD\RUHV�QR�GHQXQFLDQ�\�
SUHILHUHQ�HYLWDU�FRQIOLFWRV�LQWHUQRV�IDPLOLDUHV�\�GH�FRPSDxHULVPRV�
�'HQXQFLDV�HQ�$X[LOLDWXUDV�'HSDUWDPHQWDOHV�H[SHGLHQWHV�DELHUWRV�

'HSDUWDPHQWRV ([SHGLHQWHV
&RDWHSpTXH ��
-DODSD ��
-XWLDSD ��
*XDWHPDOD ��
5HWDOKXOHX ��
4XHW]DOWHQDQJR ��
7RWRQLFDSiQ ��
6DQ�0DUFRV ��
6ROROi ��
7RWDO ���

(O�'HSDUWDPHQWR�FRQ�PD\RU�tQGLFH�GH�GHQXQFLDV�HV�*XDWHPDOD��HO�FXDO�WLHQH�HO��������GHO�WRWDO�GH�
GHQXQFLDV�SUHVHQWDGDV�D�QLYHO�QDFLRQDO��XQ�UD]RQDPLHQWR� OyJLFR�D� ORV�GDWRV�SUHVHQWDGRV�VH�GHEH�D�
TXH� HQ� HVWH�GHSDUWDPHQWR� UDGLFD� HO�PD\RU�QXPHUR�GH� DGXOWRV�PD\RUHV�� \� TXH�GH� DOJXQD� IRUPD� OD�
SREODFLyQ� HVWD�PiV� LQIRUPDGD� VREUH� VXV�GHUHFKRV�� SRU� OR�TXH� VH� LQYROXFUD�GH�PD\RU� IRUPD�HQ� OD�
GHIHQVD�GH�ORV�PLVPRV��&DEH�GHVWDFDU��ORV�GHUHFKRV�PiV�YLRODGRV��HQ�ORV�FXDOHV�HQFRQWUDPRV��

'(5(&+26�9,2/$'26
0$<25�)5(&8(1&,$

'HUHFKR 3RUFHQWDMH
6HJXULGDG�6RFLDO �������
'LVFULPLQDFLyQ �������
'HUHFKR�D�OD�9LGD ������
'HUHFKR�DO�GHELGR�SURFHVR ������
'HUHFKR�/DERUDO ������
'HUHFKR�D�XQD�YLGD�GLJQD ������
'HUHFKR�D�OD�6DOXG ������
'HUHFKR�D�OD�/LEUH�/RFRPRFLyQ �������
'HUHFKR�DO�FRQVXPLGRU ������
$EXVR�GH�$XWRULGDG ������

� 0D\RU�LQIRUPDFLyQ��DSDUWDGR�GH�LQIRUPH�GH�$X[LOLDWXUD



��

'HUHFKR�DO�0HGLR�$PELHQWH ������
'HUHFKR�(FRQyPLFRV ������
'HUHFKR�D�OD�/LEUH�$VRFLDFLyQ ������

(V�LPSRUWDQWH�DQDOL]DU�DO�UHVSHFWR�TXH��DXQTXH�ODV�GHQXQFLDV�VH�UHODFLRQDURQ�HQ�PD\RU�Q~PHUR�FRQ�
OD�VHJXULGDG�VRFLDO��\�HQ�PHQRU�PHGLGD�HO�UHVWR�GH�GHUHFKRV��OD�PD\RUtD�HVWD�HQPDUFDGRV�GHQWUR�GHO�
FRQFHSWR�GH� OD�GLVFULPLQDFLyQ��GHELGR�D�TXH�JUDQ�FDQWLGDG�GH�VHxDODPLHQWRV�VH� UHILHUHQ�D� OD�PDOD�
DWHQFLyQ� TXH� EULQGD� OD� VHJXULGDG� VRFLDO�� D� OD� IDOWD� GH� PHGLFDPHQWRV�� DO� GHUHFKR� GH� FRQFHGHUOHV�
MXELODFLyQ�
(Q�FXDQWR�D�ORV�GHUHFKRV�FRQ�PD\RU�tQGLFH�GH�LQFLGHQFLD��VH�HQFXHQWUD���GH�VXPD�LPSRUWDQFLD��HO�
'HUHFKR�D�OD�6HJXULGDG�6RFLDO�HO�FXDO�UHSUHVHQWD�XQ������ ���HQ�HVWH�GHUHFKR�VH�HQFXHQWUDQ�WRGRV�
ORV�H[SHGLHQWH�UHODFLRQDGRV�D�ORV�SURFHVRV�GH��MXELODFLyQ��HQ�ORV�GLIHUHQWHV�SURJUDPDV�H[LVWHQWHV�HQ�
HO�SDtV���HQ�HO�VHJXQGR�VH�HQFXHQWUD�ORV�H[SHGLHQWH�DELHUWRV�SRU�GLVFULPLQDFLyQ�FRQ�XQ�����TXH�VRQ�
DTXHOORV�FDVRV�GRQGH�OD�SHUVRQD�HV�GLVFULPLQDGD�SRU�UD]RQHV�GH�HGDG��VLJXLHQGR�FRQ�HO�'HUHFKR�D�OD�
ORFRPRFLyQ�FRQ�XQ������\�SRU�XOWLPR�HO�'HUHFKR�D�OD�6DOXG�FRQ�������HQ�ORV�TXH�VH�LQFOX\HQ�WRGDV�
ODV�GHQXQFLDV�GH�YLRODFLyQ�D�OD�VDOXG�SRU�SDUWH�GHO�(VWDGR�R�DOJXQD�,QVWLWXFLyQ�GH�VDOXG�
(O�UHVWR�GH�ODV�GHQXQFLDV�FRQRFLGDV�HQ�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU��VRQ�HO�UHIOHMR�PLVPR�GH�OD�
VLWXDFLyQ�GH�ODV�SHUVRQDV�PD\RUHV��\D�TXH�OD�PD\RUtD�VH�UHILHUHQ�D�PDORV�WUDWRV�\�DEDQGRQR�GHQWUR�
GHO� Q~FOHR� IDPLOLDU�� SHWLFLRQHV�GH� LQWHUYHQFLRQHV� FRPR�PHGLDGRUHV� HQ� FRQIOLFWRV� IDPLOLDUHV� VLQ� HO�
GHVHR� GH� SHUMXGLFDU� D� ODV� SHUVRQDV� DJUHVRUDV� FRPR� WDO�� (Q� VtQWHVLV� HO� Q~PHUR� GH� GHQXQFLDV�
SUHVHQWDGDV�DQWH�OD�,QVWLWXFLyQ�GHO�3URFXUDGRU�SRU�SHUVRQDV�DGXOWDV�PD\RUHV��HV�UHGXFLGR�\�FRQWUDVWD�
FRQ� OD�SUREOHPiWLFD�TXH�GLFKD�SREODFLyQ� HQIUHQWD�GLDULDPHQWH�� OR� FXDO�� FRPR�\D� VH� HVWDEOHFLy�� VH�
WUDGXFH�HQ�YLRODFLyQ�VLVWHPiWLFD�GH�VXV�GHUHFKRV�IXQGDPHQWDOHV�
(V� LPSRUWDQWH�PHQFLRQDU� TXH�� HO� KHFKR� GH� TXH� QR� VH� SUHVHQWHQ� GHQXQFLDV� FRQ� OD� IUHFXHQFLD� \� OD�
LQWHQVLGDG� HQ� TXH� VXFHGHQ� ORV� KHFKRV� YLRODWRULRV� REHGHFH� HQWUH� RWURV� DVSHFWRV� D� ODV� VLJXLHQWHV�
FDXVDV�

¾ 'HVFRQRFLPLHQWR�� /D� SREODFLyQ� DGXOWD�PD\RU� HQ� VX�PD\RUtD� GHVFRQRFH� VXV� GHUHFKRV�� OR�
FXDO� ORV� FRQYLHUWH� HQ� XQ� JUXSR� YXOQHUDEOH� PX\� IiFLO� GH� YLROHQWDU� HVRV� GHUHFKRV�
IXQGDPHQWDOHV�� HO� GHVFRQRFLPLHQWR� WDPELpQ� GH� ORV� PHFDQLVPRV� GH� FyPR� KDFHUORV� YDOHU��
SHUPLWH�TXH�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�VH�TXHGHQ�FDOODGDV�\�VXIUDQ�HQ�VLOHQFLR�HO�PDOWUDWR��
HO�DEDQGRQR�\�ODV�FRQGLFLRQHV�SUHFDULDV�TXH�QR�OHV�SHUPLWH�YLYLU�XQD�YLGD�GLJQD�HQ�OD�YHMH]�

¾ $QDOIDEHWLVPR�� FDEH� PHQFLRQDU� TXH� XQ� DOWR� SRUFHQWDMH� GH� OD� SREODFLyQ� QR� VDEH� OHHU� QL�
HVFULELU�� \� TXH� HO� DFFHVR� D� OD� MXVWLFLD� SDUD� HVWD� SREODFLyQ� HV� OLPLWDGD� GHELGR� D� TXH�� HQ� VX�
PD\RUtD�HV�SREODFLyQ�SREUH�R�GH�H[WUHPD�SREUH]D��SRU�OR�TXH�FDUHFHQ�GH�ORV�UHFXUVRV�SDUD�
DFFHGHU� D� OD� MXVWLFLD�� \� TXH�SRU� OR� JHQHUDO� FDVL� VLHPSUH� VX�SUHRFXSDFLyQ� IXQGDPHQWDO� HVWD�
HQPDUFDGD� HQ� OD� REWHQFLyQ� GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� VDWLVIDFHU� VXV� QHFHVLGDGHV�
EiVLFDV�

¾ $UPRQtD� /D�SHUVRQDV�DGXOWDV�PD\RUHV��VRQ�XQ�VHFWRU�GH�OD�SREODFLyQ�TXH�VXIULy�\�YLYLy�HQ�
XQD� FXOWXUD� GH� VLOHQFLR� GHELGR� DO� FRQIOLFWR� DUPDQGR�� SRU� OR� TXH� HO� WHPRU� D� ODV� UHSUHVDOLDV�
FRQWUD�ODV�DFFLRQHV�TXH�HPSUHQGDQ�HQ�GHIHQVD�GH�VXV�GHUHFKRV��VRQ�XQ�IDFWRU�TXH�HQWUH�RWUDV�
FLUFXQVWDQFLDV�VH�GHEH�D�QR�FDXVDU�SUREOHPDV�D�ODV�SHUVRQDV�FRQ�TXLHQHV�YLYHQ��SURFXUDQGR�
YLYLU�HQ�DUPRQtD�DXQTXH�VXIUDQ�HQ�VLOHQFLR�OD�YLRODFLyQ�D�VXV�GHUHFKRV�

3RU�OR�TXH�XQR�GH�ORV�ILQHV�GH�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU�HV�FRQWULEXLU�D�OD�IRUPDFLyQ�GH�XQ�
HQWRUQR� IDYRUDEOH� HQ� QXHVWUD VRFLHGDG�� UHVSHFWR� D� OD� VLWXDFLyQ� HQ� TXH� VH� HQFXHQWUDQ� ODV� SHUVRQDV�



��

DGXOWDV� PD\RUHV�� OR� FXDO� FRPSUHQGH� OD� LPSRUWDQFLD� GH� UHVSHWDU� OD� GLJQLGDG� \� ORV� GHUHFKRV�
IXQGDPHQWDOHV� GH� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� FRQWULEX\HQGR� D� HUUDGLFDU� ODV� FRQGXFWDV�
GLVFULPLQDWRULDV�TXH�VH�SUHVHQWDQ�HQ�VX�FRQWUD���
���'(5(&+2�$�/$�('8&$&,21
(Q�*XDWHPDOD�� HO� URO� GH� ODV� SHUVRQDV� DGXOWDV�PD\RUHV� HQ� OD� VRFLHGDG� \� HQ� ORV� GLVWLQWRV� iPELWRV�
FXOWXUDOHV�GHEH�VHU�UHFRQRFLGR�\�GLJQLILFDGR��GH�DFXHUGR�D�OD�81(6&2��OD�HGXFDFLyQ�³HV�HO�SURFHVR�
JOREDO� GH� OD� VRFLHGDG� D� WUDYpV� GHO� FXDO� ODV� SHUVRQDV� \� ORV� JUXSRV� VRFLDOHV� DSUHQGHQ� D� GHVDUUROODU�
FRQVFLHQWHPHQWH�HQ�HO�LQWHULRU�GH�OD�FRPXQLGDG�QDFLRQDO�H�LQWHUQDFLRQDO�\�HQ�EHQHILFLR�GH�HOODV��OD�
WRWDOLGDG�GH�VXV�FDSDFLGDGHV��DSWLWXGHV�\�FRQRFLPLHQWRV�
(V� LPSRUWDQWH� PHQFLRQDU� TXH�� OD� HGXFDFLyQ� HV� XQD� DFFLyQ� SHUPDQHQWH� TXH� GHEH� PDQWHQHUVH� VLQ�
LPSRUWDU�OD�HGDG��GHELGR�D�TXH�ODV�SHUVRQDV�SXHGHQ�SUHSDUDUVH�\�DFWXDOL]DU�VXV�FRQRFLPLHQWRV��HVWH�
FRQFHSWR�QR�H[FOX\H�D�ODV�SHUVRQDV�DGXOWDV�PD\RUHV��GH�ORV�FXDOHV�HV�LPSRUWDQWH�WDPELpQ�PHQFLRQDU�
TXH�� GH� DFXHUGR� � D� VXV� FRQGLFLRQHV� GH� YLGD�� DXQDGR� D� ODV� SRFDV� SRVLELOLGDGHV� TXH� WXYLHURQ� HQ� OD�
HGXFDFLyQ� \� VX� PLVPD� IRUPDFLyQ� SURIHVLRQDO�� KR\� HQ� GtD� FRQVWLWX\HQ� HO� JUXSR� PD\RULWDULR� GH�
SHUVRQDV� DQDOIDEHWDV� HQ� *XDWHPDOD�� IDFWRU� SULPRUGLDO� TXH� OHV� LPSLGH� OOHYDU� FRQ� p[LWR� HO� SURFHVR�
SDUD�FXPSOLU�VXV�REMHWLYR�\�PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD��SXGLpQGRVH�DQRWDU�TXH�WDPELpQ�HV�XQR�
GH� ORV� IDFWRUHV� TXH� LQIOX\H� GH� PDQHUD� GLUHFWD� HQ� OD� GLVFULPLQDFLyQ� FRQWUD� ODV� SREODFLyQ� DGXOWD�
PD\RU��
&RPR� UHIHUHQFLD� SUHVHQWDPRV� D� FRQWLQXDFLyQ� HQ� HVTXHPD� GH� OD� FRQGLFLyQ� GH� HGXFDFLyQ� GH� ODV�
SHUVRQDV�DGXOWDV�PD\RUHV��D�SDUWLU�GH�ORV�~OWLPRV�GDWRV�RILFLDOHV�PDQHMDGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�
GH�(VWDGtVWLFD�� \� OD� LQIRUPDFLyQ�PDQHMDGD� SRU� HO�&RPLWp 1DFLRQDO� GH�$OIDEHWL]DFLyQ�� TXLHQHV� HQ�
WpUPLQRV� JHQHUDOHV� HVWiQ� FRQWULEX\HQGR� D� TXH� ODV� SHUVRQDV�PD\RUHV�� SXHGDQ� DSUHQGHU� D� OHHU� \� D�
HVFULELU��OR�FXDO�VH�SXHGH�FRQVLGHUDU�FRPR�XQ�DYDQFH�HQ�HO�SURFHVR�SDUD�PHMRUDU�ODV�FRQGLFLRQHV�GH�
YLGD�GH�OD�SREODFLyQ�DGXOWD�PD\RU�����
3REODFLyQ�
$OIDEHWD

3REODFLyQ�
$QDOIDEHWD

+RPEUHV
DOIDEHWRV

0XMHUHV
$OIDEHWDV

(GXFDFLyQ�
3ULPDULD

(GXFDFLyQ
6HFXQGDULD

(GXFDFLyQ�
8QLYHUVLWDULD

��� ��� ��� ��� ��� ��� ��
�GDWRV�GHO�,1(������
&RPR� VH� SXHGH� REVHUYDU� HQ� ORV� GDWRV� REWHQLGRV� OD� SREODFLyQ� DQDOIDEHWD� VXSHUD� OD� FDQWLGDG� GH�
SREODFLyQ�TXH�VL�VDEH�OHHU�\�HVFULELU��PLHQWUDV�TXH�GHO� WRWDO�GH�OD�SREODFLyQ�DOIDEHWR�� ORV�KRPEUHV�
VXSHUDQ�D�ODV�PXMHUHV�TXH�VL�OHHQ�\�HVFULEHQ��(Q�FXDQWR�D�ORV�GDWRV�GHO�QLYHO�GH�HVFRODULGDG�VH�SXHGH�
DSUHFLDU�TXH��TXLHQHV�WXYLHURQ�RSRUWXQLGDG�GH�DFFHGHU�D�OD�HGXFDFLyQ�HQ�DOWR�SRUFHQWDMH�~QLFDPHQWH�
SXGLHURQ�WHQHU�HGXFDFLyQ�SULPDULD� OD�FXDO�HQ�VX�PD\RUtD�IXH�LQFRPSOHWD�� WHQLHQGR�RSRUWXQLGDG�GH�
FRQWLQXDU�VXV�HVWXGLRV�~QLFDPHQWH�HO����GH�OD�SREODFLyQ�TXH�WXYR�DFFHVR�D�OD�HGXFDFLyQ�
(Q�RWURV�DVSHFWRV��YDOH�PHQFLRQDU�TXH��ODV�SHUVRQDV�DGXOWDV�PD\RUHV�SRU�GLYHUVDV�UD]RQHV�QR�WLHQHQ�
DFFHVR�D�ORV�SURJUDPDV�GH�HGXFDFLyQ�IRUPDO��\�TXH�TXLHQHV�GHVHDQ�DSUHQGHU�D�OHHU�\�D�HVFULELU�HQ�OD�
HWDSD�GH�OD�YHMH]��OR�KDFH�D�WUDYpV�GHO�SURJUDPD�GH�DOIDEHWL]DFLyQ�TXH�LPSXOVD�HO�&RPLWp�1DFLRQDO�
GH�$OIDEHWL]DFLyQ��D�FRQWLQXDFLyQ�VH�SUHVHQWD�XQ�FXDGUR�GH�ORV�GDWRV�REWHQLGRV�D�OD�SREODFLyQ�TXH�
IXH�DOIDEHWL]DGD�GXUDQWH�ORV�DxRV������\�������HV�LPSRUWDQWH�PHQFLRQDU�TXH��IXHURQ�FODVLILFDGRV�SRU�
HGDGHV�GH����DxRV�\�PiV��SRU�OR�TXH�QR�VH�FXHQWD�FRQ�XQ�GDWR�H[DFWR�GH�OD�SREODFLyQ�DGXOWD�PD\RU�
TXH�WXYR�DFFHVR�D�OD�DOIDEHWL]DFLyQ�D�QLYHO�QDFLRQDO�
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7RWDO�5HS~EOLFD ������ ������ ������ ����� ������ ������
*XDWHPDOD ��� ����� ����� ��� ����� �����
(O�3URJUHVR ��� ��� ��� ��� ��� ���
6DFDWHSHTXH] �� ��� ��� �� ��� ���
&KLPDOWHQDQJR ��� ����� ����� ��� ����� �����
(VFXLQWOD ��� ��� ����� ��� ��� �����
6DQWD�5RVD ��� ��� ��� ��� ��� ���
6ROROi ��� ��� ����� ��� ��� �����
7RWRQLFDSiQ ��� ����� ����� ��� ��� ���
4XHW]DOWHQDQJR ��� ����� ����� ��� ����� �����
6XFKLWHSpTXH] ��� ����� ����� ��� ��� �����
5HWDOKXOHX ��� ��� ����� ��� ��� ���
6DQ�0DUFRV ��� ����� ����� ��� ����� �����
+XHKXHWHQDQJR ����� ����� ����� ��� ��� �����
4XLFKp ��� ��� ����� ��� ��� �����
%DMD�9HUDSD] ��� ��� ��� ��� ��� ���
$OWD�9HUDSD] ����� ����� ����� ����� ����� �����
3HWpQ ��� ��� ����� ��� ��� ���
,]DEDO ��� ��� ��� ��� ��� ���
=DFDSD ��� ��� ��� ��� ��� ���
&KLTXLPXOD ��� ��� ����� ��� ��� ���
-DODSD ��� ��� ��� ��� ��� ���
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-XWLDSD ��� ��� ����� ��� ��� ���
�IXHQWH��&21$/)$�����������

(GXFDFLyQ�HQ�GHUHFKRV�KXPDQRV�GHVGH�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU
/D� SREODFLyQ� DGXOWD� PD\RU� VH� HQFXHQWUD� UHFRQRFLGD� FRPR� XQR� GH� ORV� JUXSRV� YXOQHUDEOHV� GH� OD�
VRFLHGDG�� FRQVLGHUDQGR� TXH� HO� FRQFHSWR� GH� YXOQHUDELOLGDG� FRUUHVSRQGH� HQ� EXHQD� PHGLGD� D� VX�
FRQGLFLyQ� GH� LQVHJXULGDG� VRFLDO� \� HFRQyPLFD� HQ� OD� TXH� YLYHQ�� HVSHFLDOPHQWH ODV� PXMHUHV�� HO�
SDGHFLPLHQWR�IUHFXHQWH�GH�HQIHUPHGDGHV�FUyQLFR�GHJHQHUDWLYRV��OLPLWDFLRQHV�PRWRUDV�\�VHQVRULDOHV��
VXPDGD�DGHPiV�OD�IDOWD�GH�HGXFDFLyQ��HV�XQ�IDFWRU�SULQFLSDO�TXH�SHUMXGLFD�D�ODV�SHUVRQDV�PD\RUHV�
HPSUHQGHU� DFFLRQHV� TXH� OHV� SHUPLWD� OD� REWHQFLyQ� GH� UHFXUVRV� SDUD� VX� SURSLD�PDQXWHQFLyQ� \� TXH�
DGHPiV� VH�FRQYLHUWH�HQ�XQR�GH� ORV� IDFWRUHV�TXH�SHUPLWH� OD�YLRODFLyQ�GH� ORV�GHUHFKRV�KXPDQRV�GH�
HVWD�SREODFLyQ�
1R�REVWDQWH�� HQ� OD�'HIHQVRUtD� GHO�$GXOWR�0D\RU� VH� FRQVLGHUD� GH� VXPD� LPSRUWDQFLD�� ODV� DFFLRQHV�
HGXFDWLYD� HQFDPLQDGDV� D� IRUWDOHFHU� ORV� OD]RV� GH� IDPLOLD�� \� D� IRPHQWDU� OD� VROLGDULGDG� HQWUH� ODV�
JHQHUDFLRQHV�MyYHQHV�\�OD�SREODFLyQ�DGXOWD�PD\RU��(V�LPSRUWDQWH�DQDOL]DU�HO�FDVR�GH�TXH�ORV�YDORUHV�
PRUDOHV� VH� IRUPDQ� HQ� OD� IDPLOLD� \� VH� IRUWDOHFHQ� HQ� OD� HVFXHOD� VLQ� HPEDUJR�� OD� LQIOXHQFLD� GH� OD�
WHFQRORJtD�� ORV� SURJUDPDV� WHOHYLVLYRV�� OD� LQIOXHQFLD� GH� RWUDV� FXOWXUDV� \� OD� IDOWD� GH� FRPXQLFDFLyQ�
GHQWUR�GH�OD�PLVPD�IDPLOLD��KDFH�TXH�OD�SREODFLyQ�MRYHQ�ROYLGH�GH�DOJXQD�IRUPD�HVRV�YDORUHV�TXH�HQ�
VX�FDVD�OH�HQVHxDURQ��HV�HQWRQFHV�FXDQGR�VH�SLHUGH�HO�UHVSHWR�SRU�ODV�SHUVRQDV�PD\RUHV�LJQRUDQGR�
WDPELpQ�HO�UHFRQRFLPLHQWR�\�HO�UHVSHWR�SRU�ORV�GHUHFKRV�KXPDQRV��
/D�'HIHQVRUtD�KD� UHDOL]DGR�YDULDV� DFWLYLGDGHV� HGXFDWLYDV�GLULJLGDV� D�SREODFLyQ� LQIDQWLO� \� MyYHQHV��
TXLHQHV�KDQ�FRPSDUWLGR�FRQ�SHUVRQDV�PD\RUHV�ORV�FRQRFLPLHQWRV�\�ODV�H[SHULHQFLDV�GH�ODV�SHUVRQDV�
PD\RUHV� GHVGH� VX� SURSLD� QLxH]�� 6H� KDQ� UHDOL]DGR� DFWLYLGDGHV� HGXFDWLYDV� GLULJLGDV� WDPELpQ� SDUD�
SHUVRQDV� PD\RUHV�� FRQ� HO� ILQ� GH� TXH� FRQR]FDQ� VXV� SURSLRV� GHUHFKRV� \� VH� FRQYLHUWDQ� HQ�
PXOWLSOLFDGRUHV�GH� ORV�FRQRFLPLHQWRV�� HQ� OD�'HIHQVRUtD� VH�FRQVLGHUD�GH� VXPD� LPSRUWDQFLD�TXH� ODV�
SHUVRQDV� FRQR]FDQ� VX� GHUHFKRV� ORV� GLYXOJXHQ� \� ORV� GHILHQGDQ�� KDFHUORV� SDUWLFLSDU� D� HOORV��
GLUHFWDPHQWH�HQ�OD�GHIHQVD��HV�XQD�GH�ODV�IRUPDV�HGXFDWLYDV�PiV�HIHFWLYDV�SDUD�ORJUDU�XQD�VRFLHGDG�
PiV�VROLGDULD�\�PiV�UHVSHWXRVD�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�SREODFLyQ�DGXOWD�PD\RU������
(GXFDFLyQ�HQ�GHUHFKRV�KXPDQRV�\�OD�HVFXHOD
�/D�'HIHQVRUtD�GHO�$GXOWR�0D\RU��OOHYR�D�FDER�HO�3UR\HFWR�³$EXHORV�SRU�6LHPSUH´��GLFKR�SUR\HFWR�
VH�HMHFXWR�HQ�OD�(VFXHOD�$SOLFDFLyQ�GH�%HOpQ�\�IXH�GLULJLGR�SDUD�������QLxDV�GH�ORV�JUDGRV�HVFRODUHV�
GH� SULPHUR� D� VH[WR� DxR�� FRPR� XQ� SULPHU� SUR\HFWR� SLORWR�� IXH� XQ� p[LWR� GHELGR� D� TXH� HO� SUR\HFWR�
LQYROXFUR�D�DGXOWRV�PD\RUHV�GHO�9ROXQWDULDGR�GH�DGXOWRV PD\RUHV�GH�OD�'HIHQVRUtD��(O�YROXQWDULDGR�
HVWXYR� GXUDQWH� FXDWUR�PHVHV� FRPSDUWLHQGR� VXV� H[SHULHQFLDV� \� KDEODQGR� VREUH� GHUHFKRV� KXPDQRV�
FRQ� ODV�QLxDV�� HVWR�SHUPLWLy�XQ�PD\RU� DFHUFDPLHQWR� HQWUH� ODV�QLxDV� \� ORV� DGXOWRV�PD\RUHV�GH� VXV�
SURSLDV� IDPLOLDV�� TXLHQHV WDPELpQ� SDUWLFLSDURQ� HQ� ODV� DFWLYLGDGHV� TXH� VH� UHDOL]DURQ�� SDUD� ODV�
SHUVRQDV�GHO�YROXQWDULDGR�IXH�XQD�H[SHULHQFLD�LQQRYDGRUD�\D�TXH�OHV�SHUPLWLy�UHODFLRQDUVH�D~Q�PiV�
FRQ�QLxDV�GH�RWUDV�IDPLOLDV�\�FRQRFHU�VREUH�ODV�LOXVLRQHV�\�ODV�DFWLYLGDGHV��TXH�HQ�OD�QLxH]�KR\�HQ�
GtD�VH�UHDOL]DQ��FRPSDUWLHURQ�\�FRPSDUDURQ�VXV�SURSLDV�DFWLYLGDGHV�TXH�WXYLHURQ�HQ�OD�QLxH]�\�HVWR�
VLUYLy�SDUD�TXH�ODV�QLxDV�YDORUDUDQ�ORV�UHFXUVRV�\�OD�FRPXQLFDFLyQ�FRQ�VXV�SURSLDV�IDPLOLDV�

� 0D\RU�LQIRUPDFLyQ��DSDUWDGR�SURJUDPD�GH�YROXQWDULDGR
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$�FRQWLQXDFLyQ�\�HQ�XQD�IRUPD�JHQHUDO��VH�GHWDOODQ�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DURQ�LQFOX\HQGR�ORV�
(QFXHQWURV�,QWHUJHQHUDFLRQDOHV�

¾ ��7DOOHUHV�HGXFDWLYRV� HQ� OD� WHPiWLFD�VLJXLHQWH��3URFHVR�GH�HQYHMHFLPLHQWR��PHGLR�
DPELHQWH�� FRQYLYHQFLD� IDPLOLDU�� UHODWR� GH� H[SHULHQFLDV�� FRVWXPEUHV� \� WUDGLFLRQHV��
FRQFXUVRV��FDUWHOHV��WDUMHWDV��

¾ 3URFHVR� HOHFWRUDO� GH� 1LxD� ,QGHSHQGHQFLD� 6H� UHDOL]R� OD� HOHFFLyQ� GH� OD� QLxD�
,QGHSHQGHQFLD� FRPR� XQD� SUiFWLFD� GH� HOHFFLyQ� GHPRFUiWLFD� \� FRPR� SDUWH� GH� OD�
HQVHxDQ]D� GH� SDUWLFLSDFLyQ� FtYLFD�� (Q� OD� PLVPD� ODV� QLxDV� KLFLHURQ� XQD� FDPSDxD�
SURVHOLWLVWD��SDUD�GDU�D�FRQRFHU�VXV�FDQGLGDWXUDV��HO�PRPHQWR�GH�HOHFFLyQ�VH�UHDOL]R�
SRU� YRWR� VHFUHWR�� WHQLHQGR� FRPR� REVHUYDGRUHV� HQ� HO� SURFHVR� HOHFWRUDO� DO� JUXSR� GH�
DGXOWRV�PD\RUHV�YROXQWDULRV�TXH�SDUWLFLSDURQ�HQ� HO�SUR\HFWR��&RQ�HVWDV�DFWLYLGDGHV�
ODV�QLxDV� DSUHQGLHURQ�VREUH� OD�SDUWLFLSDFLyQ� FLXGDGDQD�FRPR�XQ�GHUHFKR� D�HOHJLU� \�
VHU�HOHFWRV�HQ�SURFHVRV�GHPRFUiWLFRV���

¾ ,� (QFXHQWUR� GH� 1LxH]� \� $GXOWRV� 0D\RUHV� VH� UHDOL]R� XQ� IHVWLYDO� DUWtVWLFR� SDUD�
FRQPHPRUDU� HO� 'tD� ,QWHUQDFLRQDO� GHO� 1LxR� \� HO� 'tD� ,QWHUQDFLRQDO� GH� ODV� 3HUVRQDV�
$GXOWDV� 0D\RUHV�� VH� UHDOL]DURQ� SUHVHQWDFLRQHV� DUWtVWLFDV� GH� DPERV� JUXSRV� \�
FRPSDUWLHURQ�FRPLGD��EDLOH�\�FDQWR��OR�FXDO�OHV�SHUPLWLy�XQD�PD\RU�LQWHJUDFLyQ�D�ODV�
DFWLYLGDGHV�

¾ &RQFXUVR� GH�'LEXMR� \� 3LQWXUD�� ODV� QLxDV� SDUWLFLSDQWHV� HQ� HO� SUR\HFWR� UHDOL]DURQ�
GLEXMRV� \� SLQWXUDV� GH� OD� UHSUHVHQWDFLyQ� GH� OD� YLGD� FRWLGLDQD� FRPSDUWLGD� FRQ� VXV�
DEXHORV�\�DEXHODV��HVWD�DFWLYLGDG�SHUPLWLy�TXH�ODV�QLxDV�KLFLHUDQ�XQD�UHPHPEUDQ]D�GH�
ODV�DFWLYLGDGHV�IDPLOLDUHV��$O�ILQDO�WRGRV�ORV�WUDEDMRV�IXHURQ�SUHPLDGRV�\�OHV�SHUPLWLy�
D�ODV�QLxDV�RWUD�IRUPD�GH�H[SUHVDU��HO�DPRU�SRU�VXV�DEXHORV�\�DEXHODV�

¾ &RQFXUVR� GH� WDUMHWDV� DIHFWLYDV� FRPR� SDUWH� GH� ODV� DFWLYLGDGHV� VH� HODERUDURQ�
WDUMHWDV� FRQ�PHQVDMH� � DOXVLYRV� D� VXV� DEXHORV� HQ� HO�PDUFR�GHO�'tD� ,QWHUQDFLRQDO�GHO�
$GXOWR�0D\RU��ODV�FXDOHV�PRVWUDURQ�OD�FUHDWLYLGDG�\�HQWXVLDVPR�GH�ODV�QLxDV��SRU�OD�
SREODFLyQ�DGXOWD�PD\RU�

¾ ,,�(QFXHQWUR�-yYHQHV�\�$GXOWRV�0D\RUHV� 6H�UHDOL]R�XQ�IHVWLYDO�DUWtVWLFR��FRQ�OD�
SDUWLFLSDFLyQ�GH�ORV�MyYHQHV�GH�OD�$VRFLDFLyQ�SDUD�OD�SUHYHQFLyQ�GHO�GHOLWR�$35('(���
HQ OD� FXDO� DPERV� JUXSRV� UHDOL]DURQ� SUHVHQWDFLRQHV� DUWtVWLFDV�� GXUDQWH� OD� DFWLYLGDG�
FRPSDUWLHURQ�HQ�OD�SUHVHQWDFLyQ�GH�WHDWUR��FDQWR�\�EDLOH��ORV�FXDO�SHUPLWLy�XQD�PD\RU�
UHODFLyQ� HQWUH� HOORV� \� OD� H[SHULHQFLD� GH� ORV� MyYHQHV� HQ� FRPSDUWLU� MXQWR� D� SHUVRQDV�
DGXOWDV�PD\RUHV���

����(GXFDFLyQ�HQ�GHUHFKRV�KXPDQRV�\�OD�IDPLOLD
/D�)DPLOLD�HV�OD�EDVH�IXQGDPHQWDO�GH�OD�VRFLHGDG��HQ�HOOD�VH�DSUHQGH�VREUH�ORV�YDORUHV�TXH�UHJLUiQ�
HQ�JUDQ�SDUWH�QXHVWUD�GHVDUUROOR�LQWHJUDO��OD�IDPLOLD�HV�XQ�HOHPHQWR�GHWHUPLQDQWH�HQ�OD�IRUPDFLyQ�GH�
ODV�SHUVRQDV�\D�TXH�VH�DSUHQGH�FRPR�UHVSHWDUVH�DVt�PLVPR�\�FRPR�UHVSHWDU�D�ORV�GHPiV�
6REUH� OD�SDUWLFLSDFLyQ�GH� ODV�SHUVRQDV�PD\RUHV� HQ� OD� HGXFFLyQ�GH� OD�QLxH]� HQ� OD� IDPLOLD�� VH� WLHQH�
PXFKR�DO�UHVSHFWR�\D�TXH�HQ�XQD�JUDQ�FDQWLGDG�GH�KRJDUHV�\�SRU�GLYHUVDV�UD]RQHV���VRQ�ORV�DEXHORV�\�
ODV�DEXHODV�TXLHQHV�VH�HQFDUJDQ�GH� OD�HGXFDFLyQ�GH� ORV�QLxRV�\� ODV�QLxDV��HV� UD]yQ�VXILFLHQWH�SDUD�
LQWHUSUHWDU� TXH�� ORV� SULPHURV� HGXFDGRUHV� VRQ� ORV� SDGUHV� \� ODV� PDGUHV� \� VHUi� GHWHUPLQDQWH� HQ� VX�
FRPSRUWDPLHQWR� IUHQWH� D� OD� VRFLHGDG�� GH� DKt� OD� QHFHVLGDG� GH� IRPHQWDU� DFFLRQHV� \� FRQGXFWDV�
HQFDPLQDGDV� D� OD� IRUPDFLyQ� GH� KiELWRV� DGHFXDGRV� TXH� OHV� SHUPLWD� UHODFLRQDUVH� \� FRQYLYLU�
DUPyQLFDPHQWH�FRQ�VXV�VHPHMDQWHV��QR�GHMDQGR�IXHUD�OD�FRQYLYHQFLD��HO�UHVSHWR�\�HO�UHFRQRFLPLHQWR�
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GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV�PD\RUHV�� (QWUDQGR� HQ� MXHJR� HQWRQFHV� OD� HGXFDFLyQ� HQ� GHUHFKRV�
KXPDQRV�OD�FXDO�QR�GHEH�OLPLWDUVH�DO�HQWHQGLPLHQWR�GH�FRQFHSWRV��SRUTXH�QR�FRQVLVWH�~QLFDPHQWH�HQ�
OD� WUDQVPLVLyQ� GH� GDWRV� VREUH� HO� WHPD�� GH� PDQHUD� TXH� VH� FRQYLHUWD� HQ� XQD DFWLYLGDG� FRQVWDQWH�
HQIRFDGD� D� IDYRUHFHU� HQ� HO� HGXFDQGR� XQ� FDPELR� GH� DFWLWXG� FRPR� XQ� FRPSRQHQWH� SDUD� OD�
FRQVWUXFFLyQ�GH�XQD�VRFLHGDG�PiV�VROLGDULD�\�UHVSHWXRVD�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�SHUVRQDV�
PD\RUHV��'H�HVWD�IRUPD�OD�'HIHQVRUtD�HVWD�IRPHQWDQGR�ODV�UHODFLRQHV�HQWUH�OD�QLxH]�\�ODV�SHUVRQDV�
DGXOWDV�PD\RUHV�GHQWUR�GH�OD�IDPLOLD�SRU�OR�TXH�VH�KDQ�UHDOL]DGR�ODV�VLJXLHQWHV�DFWLYLGDGHV�

¾ 9,�)HULD�1DFLRQDO�GH�ORV�DEXHORV�\�ODV�$EXHODV�� OD�PLVPD�VH�OOHYR�D�FDER�FRQ�HO�
DSR\R� \� OD� FRRUGLQDFLyQ� GH� RWUDV� ,QVWLWXFLRQHV� PLHPEURV� GH� OD� ,QVWDQFLD�
0XOWLLVWLWXFLRQDO� GH� $WHQFLyQ� D� 0D\RUHV�� HQWUH� ODV� FXDOHV� SDUWLFLSDQ� WDPELpQ�
RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO�� /D� )HULD�� HV� XQD� DFWLYLGDG� IDPLOLDU� TXH� VH� KD�
OOHYDGR� D� FDER� SRU� VHLV� DxRV� FRQVHFXWLYRV�� HQ� OD� PLVPD� SDUWLFLSDQ� ODV� SHUVRQDV�
PD\RUHV� \� VXV� IDPLOLDV�� VH� UHDOL]DURQ� SUHVHQWDFLRQHV� DUWtVWLFDV�� FRQIHUHQFLDV� VREUH�
GHUHFKRV� KXPDQRV�� FRQFLHUWRV�� EDLOH�� ED]DUHV� GH� SURGXFWRV� HODERUDGRV� SRU� DGXOWRV�
PD\RUHV��

¾ ��7DOOHU�GH�FRQYLYHQFLD�IDPLOLDU��VH�UHDOL]R�XQ�WDOOHU�VREUH�GHUHFKR�D�OD�UHFUHDFLyQ��
HO�PLVPR� VH� OOHYR� D� FDER� HQ� ODV� LQVWDODFLRQHV� GHO�=RROyJLFR�/D�$XURUD�� HQ� HO� TXH�
SDUWLFLSDURQ�PLHPEURV� GHO� YROXQWDULDGR� GH� DGXOWRV�PD\RUHV� HQ� GHUHFKRV� KXPDQRV��
OOHYDURQ�D�VXV�QLHWRV�\�QLHWDV�\�OD�DFWLYLGDG�HVWXYR�HQIRFDGD�D�FRPSDUWLU�PRPHQWRV�
UHFUHDWLYRV�HQ�IDPLOLD�FRPR�XQ�GHUHFKR�D�FRPSDUWLU�\�FRQYLYLU�HQ�DUPRQtD�IDPLOLDU���

¾ ��� 7DOOHUHV� GH� 'HUHFKRV� +XPDQRV� GHO� $GXOWR� 0D\RU� GHVGH� HO� SURJUDPD� GH�
9ROXQWDULDGR� GH� DGXOWRV� PD\RUHV� VH� UHDOL]DURQ� WDOOHUHV� HQ� OD� WHPiWLFD� VLJXLHQWH��
3ULQFLSLRV�GH�1DFLRQHV�8QLGDV��0DOWUDWR�\�DEDQGRQR��$XWR�HVWLPD��,QVWUXPHQWRV�GH�
3URWHFFLyQ�� $FXHUGRV� GH� 3D]�� 6DOXG� \� 1XWULFLyQ�� 5HODFLRQHV� ,QWHUSHUVRQDOHV��
5HVROXFLyQ�GH�FRQIOLFWRV�

����(GXFDFLyQ�HQ�GHUHFKRV�KXPDQRV�\�OD�VRFLHGDG�
(Q� *XDWHPDOD�� QXHVWUD� VRFLHGDG� DFWXDOPHQWH� VH� HQFXHQWUD� HQ� XQD� HWDSD� GH� FDPELRV�� GHVGH� OD�
,QVWLWXFLyQ�GHO�3URFXUDGRU��VH�KDQ�UHDOL]R�HVIXHU]RV�HQ�OD�GLYXOJDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�HQ�
JHQHUDO�� SRU� OR� TXH� GH� DOJXQD� IRUPD� VH� SXHGH� HQWHQGHU� TXH� H[LVWH� LQIRUPDFLyQ� DO� UHVSHFWR�� \� OD�
SREODFLyQ�KDEOD�VREUH�ORV�GHUHFKRV�KXPDQRV��VLQ�HPEDUJR��GHVFRQRFHQ�ORV�GHUHFKRV�HVSHFtILFRV�GH�
OD� SREODFLyQ� DGXOWD� PD\RU�� HVWR� RFDVLRQD� TXH� XQD� VHULH� GH� FRQGXFWDV� \� FRVWXPEUHV� DFHSWDGDV� \�
SUDFWLFDGDV�GXUDQWH�PXFKR�WLHPSR�HPSLHFHQ�D�UHFKD]DUVH��SURSRQLHQGR�HQ�VX OXJDU�QXHYDV�IRUPDV�
GH� UHODFLRQHV� HQIRFDGDV� DO� UHVSHWR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� HQ� HVWH� FDVR� HO� GHUHFKR� D� OD�
VROLGDULGDG�\�HO�UHVSHWR�SRU�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�
(V�LPSRUWDQWH�PHQFLRQDU�TXH��ORJUDU�FDPELRV�GH�DFWLWXG�QR�HV�XQD�WDUHD�IiFLO��\D�TXH�HVWiQ�OLJDGDV�D�
OD� HGXFDFLyQ� \� YDORUHV�TXH� VH�KDQ� HQVHxDGR�HQ� OD� IDPLOLD�� ODV� FXDOHV� VH� UHODFLRQDQ� FRQ�KiELWRV� \�
SUHMXLFLRV�WUDQVPLWLGDV�GH�JHQHUDFLyQ�HQ�JHQHUDFLyQ��3RU�OR�TXH�HQ�OD�'HIHQVRUtD�GHO�$GXOWR�0D\RU�
VH� HVWD� FRQVFLHQWH� GH� HVWD� VLWXDFLyQ� \� ODV� DFFLRQHV� HVWiQ� HQIRFDGDV� DO� UHVSHWR�� OD� SURPRFLyQ� \�
GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV�� GH� PDQHUD� TXH� ODV� DFWLYLGDGHV� VHDQ� LQWHUJHQHUDFLRQDOHV� SDUD�
ORJUDU� FDPELRV� GH� DFWLWXGHV� \� XQD�PHMRU� UHODFLyQ� HQWUH� OD� SREODFLyQ� MRYHQ� \� OD� SREODFLyQ� DGXOWD�
PD\RU��6H�KDQ UHDOL]DGR�XQD�VHULH�GH�DFWLYLGDGHV��UHFLELHQGR�HO�DSR\R�GH�PHGLRV�GH�FRPXQLFDFLyQ�
PDVLYD�HQ�HQWUHYLVWDV��LQIRUPDFLyQ�\�UHSRUWDMHV�ORV�FXDOHV�HVWiQ�HQPDUFDGRV�HQ�OD�SURPRFLyQ�GH�ORV�
GHUHFKRV�KXPDQRV��(QWUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HVWiQ�
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¾ ³)HVWLYDOHV� SRU OD� *HQWH´ 6H� SDUWLFLSR� HQ� OD� UHDOL]DFLyQ� GH� FLQFR� ³)HVWLYDV� SRU� OD�
*HQWH´�� ORV� FXDOHV� VH� UHDOL]DURQ� HQ� FHQWURV� HGXFDWLYRV� \� 8QLYHUVLGDGHV� GHO� SDtV�� ORV�
REMHWLYRV�HVWXYLHURQ�HQIRFDGRV�OD�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�HQ�HO�FDVR�GH�OD�
'HIHQVRUtD�GHO�$GXOWR�0D\RU�HO�REMHWLYR�HVWD�HQIRFDGR�D�IRPHQWDU�ODV�UHODFLRQHV�HQWUH�
OD�SREODFLyQ�MRYHQ�\�OD�SREODFLyQ�DGXOWD�PD\RU�

¾ $SR\R�GH�0HGLRV�GH�&RPXQLFDFLyQ��/D�'HIHQVRUtD�GHO�$GXOWR�0D\RU�KD�FRQWDGR�FRQ�
HO�DSR\R�GH�PHGLRV�GH�FRPXQLFDFLyQ�HQ�OD�GLYXOJDFLyQ�GH�ORV GHUHFKRV�GH�ODV�SHUVRQDV�
PD\RUHV�� DVt� FRPR� UHSRUWDMHV� HVSHFLDOHV� VREUH�� LQGLJHQFLD�� SREUH]D�� UHVLGHQWHV� HQ�
KRJDUHV��SREODFLyQ�GH�iUHD�UXUDO��OHJLVODFLyQ�\�RWURV��(QWUH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
TXH�KDQ�DSR\DGR�OD�ODERU�HVWiQ��PHGLRV�WHOHYLVLYRV��1RWLFLHUR�*XDWHYLVLyQ�\�3URJUDPD�
9LYD� OD�0DxDQD��1RWLVLHWH� FDQDO� VLHWH�� 7HOHGLDULR� FDQDO� WUHV��0HGLRV� HVFULWRV�� 3UHQVD�
/LEUH�� 6LJOR� ;;,�� (O� 3HULyGLFR�� 1XHVWUR� 'LDULR� \� 'LDULR� $O� 'tD��0HGLRV� 5DGLDOHV��
(PLVRUD�8QLGDV��5DGLR�3XQWR��5DGLR�6RQRUD��5DGLR�8QLYHUVLGDG���

���'(5(&+2�$�/$�6$/8'
(Q� *XDWHPDOD�� HO� GHUHFKR� D� OD� VDOXG� GH� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� HVWD� HQPDUFDGD� HQ� OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�\�QRUPDGD�SRU�HO�&yGLJR�GH�VDOXG��OD�,QVWLWXFLyQ�UHVSRQVDEOH�
GH� GDU� FXPSOLPLHQWR� D� HVWH� GHUHFKR� HV� RILFLDOPHQWH� HO�0LQLVWHULR� GH� 6DOXG� \� $VLVWHQFLD� 6RFLDO��
PLVPR� TXH� HVWD� FRQVWLWXLGR� SRU� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� 6LQ�
HPEDUJR�H[LVWHQ�RWUDV�GHSHQGHQFLDV�FRPR�HO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��TXH�HV�OD�
LQVWLWXFLyQ� TXH� EULQGD� DVLVWHQFLD� PpGLFD� D� ODV� SHUVRQDV� TXH� FRWL]DQ� \�R� KDQ� FRWL]DGR� DO� VHJXUR�
VRFLDO�� HQ� RWURV� DVSHFWR� H[LVWHQ� WDPELpQ� HQWLGDGHV� SULYDGDV� \� GH� FDUiFWHU� VRFLDO�� TXH� EULQGDQ�
DVLVWHQFLD�PpGLFD�D�EDMR�FRVWR��ORV�FXDOHV�WDPELpQ�HVWiQ�QRUPDGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�
(V� LPSRUWDQWH�PHQFLRQDU� TXH��*XDWHPDOD� HV� XQ� SDtV� TXH� GHPRJUiILFDPHQWH� HVWD� HQYHMHFLHQGR�� \�
TXH�XQD�GH� ODV� FDXVDV�SDUD�GHWHUPLQDU�GLFKR� VHxDODPLHQWR� OR�GHILQH� OD�GLVPLQXFLyQ�GH� OD� WDVD�GH�
PRUWDOLGDG��OD�FXDO�HV�UHIOHMDGD�HQ�HO�DXPHQWR�HQ�OD�HVSHUDQ]D�GH�YLGD�GH�OD�SREODFLyQ��HO�TXH�XQD�
SHUVRQD�WHQJD�PD\RUHV�SRVLELOLGDGHV�GH�YLYLU�GXUDQWH�PiV�WLHPSR��REHGHFH�HQWUH�RWUDV�FDXVDV�D�XQ�
IHQyPHQR�GHQRPLQDGR�WUDQVLFLyQ�HSLGHPLROyJLFD��HO�FXDO�GHILQLWLYDPHQWH�DFRPSDxD�D�OD�WUDQVLFLyQ�
GHPRJUiILFD�
/D�2UJDQL]DFLyQ�3DQDPHULFDQD� GH� OD� 6DOXG�� XWLOL]D� HVWH� WpUPLQR� SDUD� GHVFULELU� HO� FDPELR� D� ODUJR�
SOD]R� HQ� ORV� SDWURQHV� GH� PRUELOLGDG� �FDXVDV� \� PRUWDOLGDG� �IUHFXHQFLD��� HQ� ORV� TXH� SUHGRPLQDQ� ODV�
HQIHUPHGDGHV� LQIHFFLRVDV� \� SDUDVLWDULDV� DJXGDV�� \� RWURV� HQ� GRQGH� SUHGRPLQD� ODV� HQIHUPHGDGHV�
FUyQLFR�GHJHQHUDWLYDV��/D�WUDQVLFLyQ�HSLGHPLROyJLFD�HV�HO�UHVXOWDGR�GH�XQD�VHULH�GH�IDFWRUHV��HQWUH�
ORV� FXDOHV� VH� SXHGH� PHQFLRQDU�� OD� GLVPLQXFLyQ� GH� ODV� WDVDV� GH� PRUWDOLGDG�� SULQFLSDOPHQWH� HQ�
PHQRUHV�GH�FLQFR�DxRV��OD�UHGXFFLyQ�GH�ODV�HQIHUPHGDGHV�LQIHFFLRQDV�\�SDUDVLWDULDV��ODV�FXDOHV�KDQ�
VLGR� XQD� GH� ODV� FDXVDV� GH� PRUWDOLGDG� LQIDQWLO�� OD� UHGXFFLyQ� GH� HVWD� FDXVD� SHUPLWH� D� OD� QLxH]�
VREUHYLYLU� \� FUHFHU�� PRGLILFiQGRVH� DO� PLVPR� WLHPSR� OD� HVWUXFWXUD� SRU� HGDGHV� GH� OD� SREODFLyQ��
VLJQLILFDQGR�HVWR�D�ODUJR�SOD]R�XQD�SREODFLyQ�DGXOWD�PD\RU��TXH�D�PHGLGD�TXH�DXPHQWD�OD�HGDG�GH�OD�
SREODFLyQ��VH�JHQHUD�XQD�PD\RU�SURSRUFLyQ�GH�DGXOWRV�H[SXHVWRV�D�ORV�IDFWRUHV�GH�ULHVJR�YLQFXODGRV�
FRQ�RWUR�WLSR�GH�HQIHUPHGDGHV��XQ�FODUR�HMHPSOR�GH�HVWD�VLWXDFLyQ�HV�TXH��HPSLH]DQ�D�DSDUHFHU�ODV�
GROHQFLDV�SURSLDV�GH�OD�HGDGHV�DYDQ]DGDV�\��SRU�FRQVLJXLHQWH��VH�PRGLILFD�OD�HVWUXFWXUD�GH�ODV�FDXVDV�
TXH�RFDVLRQDQ�OD�PXHUWH�
&RPR� UHIHUHQFLD� FRPSDUDWLYD� \� PXHVWUD� GHO� DYDQFH� GH� ODV� HQIHUPHGDGHV� QR� WUDQVPLVLEOHV�� � � VH�
SUHVHQWD�XQ�FXDGUR�FRQ�ODV�SULQFLSDOHV�FDXVDV�GH�PRUELOLGDG�HQ�*XDWHPDOD�GXUDQWH������\������
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�IXHQWH��0LQLVWHULR�GH�6DOXG������

/D� LQIRUPDFLyQ� SUHVHQWDGD� FRUUHVSRQGH� DO� DxR� ����� \� QRV� PXHVWUD� FRPR� OD� VLWXDFLyQ� GH� ODV�
SHUVRQDV�DGXOWDV�PD\RUHV�VH�DJXGL]D�VyOR�VL� ODV�FDXVDV�QR�VRQ�DWHQGLGDV��YDOH�PHQFLRQDU�TXH�� ODV�
FDXVDV��SXHGHQ HQ�VX�PD\RUtD�VHU�SUHYHQLEOHV�D�WUDYpV�GH�SODQHV�R�SURJUDPDV��DVt�FRPR�FRQ�MRUQDGDV�
GH� YDFXQDFLyQ� TXH� IRUWDOH]FDQ� HO� VLVWHPD� LQPXQROyJLFR�� \� QR� SHUPLWLU� TXH� OR� TXH� LQLFLD� FRQ� XQ�
VLPSOH�UHVIULDGR�VH�FRQYLHUWD�HQ�XQD�HQIHUPHGDG�FUyQLFD�PRUWDO�
����6,78$&,Ï1�'(�025%,/,'$'�<�0257$/,'$'�(1�$'8/726�0$<25(6�����
� ���35,0(5$6�&$86$6�'(�025%,/,'$'�
1R� (QIHUPHGDG +RPEUH PXMHU 7RWDO �
� ,QIHFFLRQHV�\�

HQIHUPHGDGHV�
UHVSLUDWRULDV

������ ������ ������ �����

� (QIHUPHGDGHV�
UHODFLRQDGDV�FRQ�ORV�
KXHVRV

������ ������ ������ ����

� *DVWULWLV��QR�
HVSHFLILFDGD�

����� ������ ������ ����
� $QHPLD ����� ������ ������ ����
� +LSHUWHQVLyQ ����� ����� ������ ����
� ,QIHFFLRQHV�HQ�YtDV�

XULQDULDV
����� ����� ������ ����

� $PLJGDOLWLV ����� ����� ����� ����
� 3DUDVLWyVLV� ����� ����� ����� ����
� 'LDUUHDV ����� ����� ����� ����
�� &HIDOLD��GRORU�GH�

FDEH]D�
����� ����� ����� ����

�� $PHELDVLV ����� ����� ����� ����
�� &RQMXQWLYLWLV ����� ����� ����� ����
�� /XPEDJR ����� ����� ����� ����
�� 'LDEHWHV ����� ����� ����� ����
�� 'HVQXWULFLyQ ��� ����� ����� ����
,QIRUPDFLyQ�063$6�����

(O�FXDGUR�DQWHULRU�OR�FRQVWLWX\H�ODV����HQIHUPHGDGHV�FRQ�PD\RU�LQFLGHQFLD�HQ�DGXOWRV�PD\RUHV��ORV�
GDWRV� FRUUHVSRQGHQ� GH� HQHUR� D� VHSWLHPEUH� VHJ~Q� GDWRV� GHO� 0LQLVWHULR� GH� 6DOXG� 3XEOLFD�� VH�
DWHQGLHURQ� HQ� HVWH� SHUtRGR� �������� TXH� FRUUHVSRQGH� DO� ���� GH� OD� SREODFLyQ� WRWDO� GH� DGXOWRV�
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PD\RUHV��GH�HVWD�SREODFLyQ�IXHURQ���������KRPEUHV�TXH�HTXLYDOH�HO�����\�ODV�PXMHUHV���������TXH�
FRUUHVSRQGH�DO������GHO�WRWDO�GH�OD�SREODFLyQ�DWHQGLGD�
(Q� SULPHU� OXJDU� VH� SUHVHQWDQ� ODV� LQIHFFLRQHV� \� HQIHUPHGDGHV� UHVSLUDWRULDV� FRQ� XQ� ����� HVWDV�
HQIHUPHGDGHV�YDQ�GHVGH�VLPSOHV�UHVIULDGRV�D�EURQTXLWLV�\�QHXPRQtDV��HQIHUPHGDGHV�TXH�SXHGHQ�VHU�
SUHYHQLEOHV�VL�D�WUDYpV�GH�FDPSDxDV�GH�SUHYHQFLyQ�\�FXLGDGRV���\�FDPSDxDV�GH��YDFXQDFLyQ�FRQWUD�OD�
,QIOXHQ]D�� \D� TXH� SRU� PHGLR� GH� pVWD� VH� SUHYLHQH� TXH� OOHJXHQ� D� FRQYHUWLUVH� HQ� HQIHUPHGDGHV��
FUyQLFDV��OD�VHJXQGD�FDXVD�FRUUHVSRQGH�D������GH�OD�SULPHUD�VRQ�HQIHUPHGDGHV�UHODFLRQDGD�FRQ�ORV�
KXHVRV��VLHQGR�XQD�GH�OD�SULQFLSDOHV� OD�RVWHRSRURVLV�� WRGDV�HVWDV�HQIHUPHGDGHV�VL�VRQ�GHWHFWDGDV�D�
WLHPSR� SXHGHQ� VHU� OHYHV� R� HYLWDUODV�� OD� WHUFHUD� OXJDU� VH� HQFXHQWUD� OD� JDVWULWLV� FRQ� ����� HVWD�
HQIHUPHGDG�YD�OLJDGD�D�ORV�SUREOHPDV��\D�GH�XQ�GHWHULRUR�GH�SRU�OD�YHMH]�\�VH�SRGUtD�OLJDU�FRQ�QR�
DFFHVR�D� OD�DOLPHQWDFLyQ�� OD�FXDUWD�HQIHUPHGDG�HV� OD�$QHPLD�� ������HVWD�HQIHUPHGDG�VH�GHEH�D� OD�
EDMD�FDOLGDG�GH�YLGD�TXH�ORV�DGXOWRV�PD\RUHV��WLHQHQ��DO��QR�WHQHU�XQD�DOLPHQWDFLyQ�VDQD�\�DGHFXDGD��
D� VX� HGDG� GHELpQGRVH� HQ� DOJXQRV� FDVRV� DO� QLYHO� GH� SREUH]D� R� H[WUHPD� SREUH]D HQ� TXH� PXFKRV�
DGXOWRV�PD\RUHRV�VH�HQFXHQWUDQ��\�KDVWD�OD�TXLQWD�SRVLFLyQ�VH�HQFXHQWUD�XQD�HQIHUPHGDG�SURSLD�GH�
XQ� SURFHVR� GH� HQYHMHFLPLHQWR� FRPR� OR� HV� OD� KLSHUWHQVLyQ�� HVWD� HQIHUPHGDG� FRQOOHYD� XQ� FXLGDGR�
ULJXURVR� GHO� DGXOWR�PD\RU� \� XQ� WUDWDPLHQWR� HOHYDGR� HFRQyPLFDPHQWH�� � H� LQDFFHVLEOH� SDUD�PXFKR�
DGXOWRV�PD\RUHV��\�DO��QR�WHQHU�HO�DFFHVR�D�PHGLFDPHQWRV�SXHGH�FDXVDUOH�RWUDV�HQIHUPHGDGHV�FRPR�
DFFLGHQWHV� FHUHEUR� YDVFXODUHV� \� OD�PXHUWH�� <� ODV� RWUDV� HQIHUPHGDG� TXH� YDQ� OLJDGDV� D� OD� YHMH]� OD�
HQFRQWUDPRV�HQ�OD�SRVLFLyQ����TXH�OD�FRQVWLWX\H�OD�'LDEHWHV�

�������'$726�'(�&$626�(63(&,$/(6�<�&85,2626
1R�� (QIHUPHGDGHV 1XPHUR�WRWDO
� (QIHUPHGDGHV�GH�OD�0XMHU ���
� ([DPHQ�*LQHFROyJLFRV�JHQHUDO�GH�UXWLQD ��
� 3DUNLQVRQ ��
� $O]KDLPHU �
� (QIHUPHGDGHV�6HQLOHV� ���
� $QRUH[LD ���
� $EDQGRQR �
� $FFLGHQWHV�DXWRPRYLOLVPR ��
� $FFLGHQWHV�GH�EXV ��
�� *ROSHDGR�SRU�RWURV�REMHWRV ���
�� +HULGDV�DUPDV�GH�IXHJR ��
�� $UPD�EODQFD ��
�� *ROSHV�GH�(VSRVR�R�SDUHMD �
�� ([DPHQ�PHGLFR�JHQHUDO ���
�� $WHQFLyQ�PHGLFD�QR�HVSHFLILFDGD �����
�� 7RWDO�GH�DGXOWRV�PD\RUHV�DWHQGLGRV� ��������������
,QIRUPDFLyQ�063$6�����
(VWRV�FDVRV�VRQ�HVSHFLDOHV�\�FXULRVRV��GHELGR�D�TXH�HQ�SULPHU�OXJDU�VH�DWHQGLHURQ�����PXMHUHV�SRU�
HQIHUPHGDGHV� SURSLDV� GH� OD� PXMHU�� TXH� YDQ� GHVGH� SUREOHPDV� GH� OD PHQRSDXVLD�� LQIHFFLRQHV�
YDJLQDOHV�\�SUREOHPDV�PDPDULRV��HVWD�HQIHUPHGDGHV�SXHGHQ�VHU� WRGDV�SUHYHQLEOHV�VL�HO�0LQLVWHULR�
GH�6DOXG�3XEOLFD��HPSUHQGLHUD�XQD�FDPSDxD�GH�FRQFLHQWL]DFLyQ�KDFLD�OD�PXMHU��VREUH�VXV�GHUHFKRV��
\� FXLGDGRV� GH� VX� VH[XDOLGDG�� \D� TXH� VHJ~Q� HO� LQIRUPH� GH�063$6� VROR� ��� PXMHUHV� � OOHJDURQ� D�
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UHDOL]DUVH� XQ� H[DPHQ� JLQHFROyJLFR� GH� UXWLQD�� KDELHQGR� HQ� *XDWHPDOD� �������� PXMHUHV� DGXOWDV�
PD\RUHV�VHJ~Q�HO�&HQVR�GHO�,1(������
2WUDV�GH�ODV�HQIHUPHGDGHV�TXH�VH�SXHGHQ�FODVLILFDU�FRPR�HVSHFLDOHV�VRQ�ORV�����FDVRV�GH�DQRUH[LD�
UHJLVWUDGRV�HQ�DGXOWRV�PD\RUHV��GDWRV�TXH�GHEHUtD�VHU�EDVH�SDUD�UHDOL]DU�XQD�LQYHVWLJDFLyQ�VREUH�ODV�
FDXVDV�GH�GLFKR�IHQyPHQR��\D�TXH�HVWD�HQIHUPHGDG�VH�GD�FRQ�PD\RU�LQFLGHQFLD�HQ�ODV�JHQHUDFLRQHV�
MyYHQHV�FRPR�SDUWH�ORV�HVWHUHRWLSRV�HQ�OD�PXMHUHV�MyYHQHV��
3RU�~OWLPR�VH�WLHQH�TXH�PDQLIHVWDU�TXH�VROR�����DGXOWRV�PD\RUHV� OOHJDURQ�ORV�FHQWUR�GH�DVLVWHQFLD�
PpGLFD��D�UHDOL]DUVH�XQ�FKHTXHR�PpGLFR�JHQHUDO��\���������UHFLELHURQ�DWHQFLyQ�PpGLFD�QR�HVSHFtILFD���
HQ�PXFKD�RFDVLRQHV�ORV�DGXOWRV�PD\RUHV�VyOR�YDQ�D�YHU��DO�PHGLFR�SDUD�FRQWDU�VXV�SUREOHPDV�TXH�QR�
SUHFLVDPHQWH�VRQ�GH�VDOXG�
����&$86$6�'(�0257$/,'$'������(1�$'8/726�0$<25(6
1R� (QIHUPHGDG +RPEUH PXMHU 7RWDO �
� 3RU�(QIHUPHGDGHV�H�

,QIHFFLRQHV�
UHVSLUDWRULDV

����� ����� ���� �����

� (QIHUPHGDGHV�
FDUGLRYDVFXODUHV

����� ����� ����� �����
� 6HQLOLGDG ��� ��� ���� �����
� 7XPRUHV�

&DQFHURVRV
��� ��� ����� ����

� (YHQWRV�FHUHEUR�
YDVFXODUHV

��� ��� ��� ����
� 'LDEHWHV ��� ��� ��� ����
� 'HVQXWULFLyQ�GH�

GLIHUHQWHV�FDXVDV
��� ��� ��� ����

� (QIHUPHGDGHV�
+HSiWLFDV

��� ��� ��� ����
� 6LVWHPD�5HQDO�\�

XULQDULR
��� ��� ��� ����

,QIRUPH�GH�063$6�����(Q�FXDQWR�D� OD�PRUWDOLGDG�HQ�ORV�DGXOWRV�PD\RUHV�HQ�HO�SHUtRGR�GH�HQHUR�D�VHSWLHPEUH�IDOOHFLHURQ�
SRU�GLIHUHQWHV�FDXVDV���������DGXOWRV�PD\RUHV��VLHQGR��������KRPEUHV�\�������PXMHUHV��HQ�HO�FXDGUR�
DQWHULRU� VH� GHWDOODQ� ODV� �� FDXVDV� GH�PRUELOLGDG�PiV� IUHFXHQWHV� HQ� ORV� DGXOWRV�PD\RUHV�� VLHQGR� OD�
SULPHUD�SRU�(QIHUPHGDGHV�H�,QIHFFLRQHV�UHVSLUDWRULDV�FRQ�XQ������HVWD��FDXVD�WDPELpQ�HV�OD�SULPHUD�
HQ�PRUELOLGDG��\�FRPR�VH�DQDOL]R�HQ�DQWHULRUPHQWH��HVWD�FDXVD�VH�HYLWDU�HQ�PD\RU�SRUFHQWDMH�VL�VH�
WLHQH� XQ� SODQ� GH� SUHYHQFLyQ� GLULJLGR� � D� ORV� DGXOWRV� PD\RUHV�� ���� VRQ� PXHUWHV� D� FDXVD� GH�
HQIHUPHGDGHV�FDUGLRYDVFXODUHV��HQ�ODV�TXH�LQIOX\HQ�PXFKR��ORV�IDFWRUHV�GH�OD�KLSHUWHQVLyQ�FDUGLDFD��
OD�FXDO�HQ�FDXVDV�GH�PRUELOLGDG�WLHQH�HO�OXJDU�QXPHUR�����GHVSXpV�VLJXH�OD�6HQLOLGDG�FRQ�XQ�����TXH�
VRQ�OD�PXHUWHV�SRU�YHMH]���HO����GH�ORV�DGXOWRV�PD\RUHV��PXULHURQ�SRU�WXPRUHV�FDQFHURVRV��\�HO����
SRU�HYHQWRV�FHUHEUR�YDVFXODUHV��HQ�OD�SRVLFLyQ�VpSWLPD�VH�HQFXHQWUD�OD�'HVQXWULFLyQ�SRU�GLIHUHQWHV�
FDXVDV��DXQTXH�HO�SRUFHQWDMH�HV�PtQLPR���OD�FDXVD�SXHGH�YHUVH�GHVGH�GHO�SXQWR�GH�YLVWD�GH�OD�FDOLGDG�
GH� YLGD� TXH� ORV� DGXOWRV�PD\RUHV�� HQ� HVSHFLDO� ORV� GH� HGDG� DYDQ]DGD�� DO� WHQHU� SRFR� DFFHVR� D� XQD�
DOLPHQWDFLyQ�DGHFXDGD�SDUD�VX�HGDG�
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������&$626�(63(&,$/(6�<�&85,2626
1R�� &DXVD�GH�0XHUWH 1XPHUR�WRWDO
� 9,+�6,'$ ��
� 1HJOLJHQFLD�R�$EDQGRQR �
� 3DUNLQVRQ ��
� $O]KDLPHU ��
� $VIL[LD��DKRUFDPLHQWR��HVWUDQJXODPLHQWRV� ��
� +HULGDV��\�GLVSDUR�SRU�DUPD�GH�IXHJR ��
� $KRJDPLHQWR�R�VXPHUJLPLHQWR ��
� &RQWDFWR�WUDXPiWLFR�SRU�VHUSLHQWH �
� +HULGDV�SRU�DUPD�EODQFD ��
�� +RPLFLGLRV �
�� ,QWR[LFDFLyQ�DOFRKyOLFD ��

(QWUH�ORV�FDVRV�HVSHFLDOHV�VH�UHSRUWDURQ�HVWH�DxR��� PXHUWHV�GH�DGXOWRV�PD\RUHV�SRU HO�6tQGURPH�GH�
,QPXQH�'HILFLHQFLD�$GTXLULGD�9+,�6,'$�� OR�TXH� LQGLFD�TXH� pVWD� HQIHUPHGDG�QR� WLHQH� OtPLWHV�GH�
HGDG��TXH�DXQTXH�HQ�Q~PHURV�QR�VHD�VLJQLILFDWLYR�\D�VH�HQFXHQWUDQ�FDVRV�GH�HVWRV�HQ�OD�SREODFLyQ�
DGXOWD�PD\RU��PXHUWHV�GH�DGXOWRV�PD\RUHV�SRU�HQIHUPHGDGHV�FDWDORJDGDV�FRPR�SURSLDV�GH�OD�YHMH]��
VH� WXYLHURQ����GH�3DUNLQVRQ�\����FRQ�DO]KDLPHU�� �SRU�XOWLPR�VH�WLHQH����PXHUWHV�SRU� LQWR[LFDFLyQ�
DOFRKyOLFD�� XQD� FDXVD� TXH�� DXQTXH� HV� PtQLPD� HV� LPSRUWDQWH� EXVFDU� ODV� FDXVDV� R� HO� QLYHO� GHO�
IHQyPHQR�GHQWUR�GH�OD�SREODFLyQ�DGXOWD�PD\RU�
(V�LPSRUWDQWH�PHQFLRQDU�TXH��OD�SUREOHPiWLFD�QR�VH�OLPLWD�DO�iUHD�GH�VDOXG��HQ�RFDVLRQHV�HO�HQIHUPR�
FUyQLFR�HV�GLVFULPLQDGR�\�HVWLJPDWL]DGR�SRU�VX�FRQGLFLyQ�OR�FXDO�LQFUHPHQWD�OD�FDUJD�SVLFROyJLFD��
VRFLDO�\�HFRQyPLFD�GH�OD�HQIHUPHGDG��GHELGR�D�TXH�OD�SHUVRQD�QR�VyOR�GHEH�HQIUHQWDU�VX�HQIHUPHGDG�
VLQR�OD�GLVFULPLQDFLyQ�D�SDUWLU�GH�OD�FRQGLFLyQ�TXH�VH�JHQHUH�GH�VHU�XQ�HQIHUPR��HQ�HVWRV�FDVRV�ODV�
SHUVRQDV� VRQ� YXOQHUDEOHV� WDQWR� SRU� OD� HQIHUPHGDG� FRPR� SRU� ODV� UHDFFLRQHV� VRFLDOHV� \� IDPLOLDUHV��
TXLHQHV� HQ� PXFKRV� FDVRV� GHVSHGLGRV� GH� VXV� ODERUHV�� R� DEDQGRQDGRV� SRU� VXV� SURSLDV� IDPLOLDV��
TXLHQHV�HQ�VX�FRQGLFLyQ�GH�SREUH]D�UHFXUUHQ�ORV�VHUYLFLRV�PpGLFRV�S~EOLFRV�\�HQ�PXFKDV�RFDVLRQHV�
LQWHUQDQ�D�ODV�SHUVRQDV�PD\RUHV��DEDQGRQiQGRODV�HQ�ORV�FHQWURV�KRVSLWDODULRV��
(VWD�VLWXDFLyQ�OD�HQIUHQWDQ�GtD�D�GtD�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�\�HQ�OD�HWDSD�GH�OD�DQFLDQLGDG��TXH�
HV� FXDQGR� SRU� ORV� IDFWRUHV� GHO� HQYHMHFLPLHQWR� SLHUGHQ� GHIHQVDV� HQ� VXV� RUJDQLVPRV�� ORV� FXDOHV�
DXPHQWD�HO� ULHVJR� WDPELpQ�GH�PXHUWH�� �/D� VDOXG�HV�XQ�FRQFHSWR�GLQiPLFR�TXH�HYROXFLRQD� \� VXIUH�
WUDQVIRUPDFLRQHV�� HVWR� FRPR� UHVXOWDGR� GH� FDPELRV� HQ� ORV� FDPSRV� VRFLDO�� HSLGHPLROyJLFR��
GHPRJUiILFR�\�WHFQROyJLFR��DVt�FRPR�WUDQVIRUPDFLRQHV�GH�tQGROH�JOREDO�HQ�OD�HFRQRPtD�
/D� DWHQFLyQ� HQ� VDOXG�SDUD� ODV�SHUVRQDV� DGXOWDV�PD\RUHV�GHEH� VHU� DWHQGLGR� \�GHEH� HYROXFLRQDU�GH�
DFXHUGR�FRQ�ORV�FDPELRV�\�WUDGXFLUVH�HQ�UHVSXHVWDV�VDWLVIDFWRULDV�D�ODV�QXHYDV�GHPDQGDV�HQ�FXDQWR�D�
ODV�HQIHUPHGDGHV�SURSLDV�GH�OD�WHUFHUD�HGDG��OR�LPSRUWDQWH�GH�OD�WUDQVLFLyQ�HSLGHPLROyJLFD�HV�YLYLU�
PHMRU�� FRQ� XQD� FDOLGDG� GH� YLGD� TXH� SHUPLWD� QR� VyOR� GHVIUXWDU� GH� XQ� DXPHQWR� HQ� OD� HVSHUDQ]D� GH�
YLGD��VLQR�GH�HVWDU�HQ�FRQGLFLRQHV�GH�DSURYHFKDUOR�
(O�SUREOHPD�GH�OD�WUDQVLFLyQ�HSLGHPLROyJLFD�\D�QR�FRQVLVWH�HQ�OD�SUHVHQFLD�GH�ODV�HQIHUPHGDGHV�FRQ�
ODV� FXDOHV� OD� SHUVRQD� VH� GHEH� DFRVWXPEUDU� D� YLYLU�� OD� UHOHYDQFLD� VH� UHILHUH� D� VXV� HIHFWRV� VREUH� OD�
DXWRQRPtD� GH� ODV� SHUVRQDV� DGXOWDV� PD\RUHV� \� D� OD� LQFDSDFLGDG� TXH� JHQHUDQ� SDUD� UHDOL]DU� ODV�
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DFWLYLGDGHV�FRWLGLDQDV��D�PD\RU�HGDG�ODV�SHUVRQDV�SDGHFHQ�PiV�GLVFDSDFLGDG�\�GHWHULRUR�IXQFLRQDO��
HVWR� FRPR� UHVXOWDGR� GH� XQD� VHULH� GH� IDFWRUHV� GLUHFWDPHQWH� UHODFLRQDGRV� FRQ� ORV� SDWURQHV� GH�
FRQGXFWD� FRPR� HO� FRQVXPR� GH� DOFRKRO�� WDEDFR�� JUDVDV�� IDOWD� GH� HMHUFLFLR�� GH� HVWR� VH� VXPD� OD�
DSDULFLyQ�GH�HQIHUPHGDGHV�FUyQLFDV�\� OD� IDOWD�GH�SURJUDPDV�\�PHGLFDPHQWRV�SDUD�DWHQGHUODV��\� OR�
PiV�LPSRUWDQWH�OD�IDOWD�GH�YROXQWDG�SROtWLFD�SDUD�VX�GHELGD�DWHQFLyQ����
(V�LPSRUWDQWH�PHQFLRQDU�TXH��XQD�JUDQ�SDUWH�GH�OD�SREODFLyQ��QR�UHFLEH�DWHQFLyQ�PpGLFD�GHO�VHJXUR�
VRFLDO��\�TXH�ORV�VHUYLFLRV�TXH�VH�EULQGDQ�HQ�ORV�FHQWURV�DVLVWHQFLDOHV�S~EOLFRV�VRQ�H[FOX\HQWHV�SDUD�
ODV�SHUVRQDV�DGXOWDV�PD\RUHV��\�TXH�HO�SUREOHPD�QR�UDGLFD�SRVLEOHPHQWH�HQ�OD�FREHUWXUD�GHO�VHUYLFLR�
VLQR�HQ�OD�FDOLGDG�GH�ORV�VHUYLFLRV�TXH�UHFLEHQ��FRQVLGHUDQGR�TXH�OD�VDOXG�HV�XQ�GHUHFKR��QR�VH�WUDWD�
~QLFDPHQWH�GH�DWHQGHU��VLQR�GH�EULQGDU�HTXLGDG��FDOLGDG�\�HILFLHQFLD�HQ�HO�VHUYLFLR�� �SRU� OR�TXH�HV�
LPSRUWDQWH�OD�GLIXVLyQ�GHO�GHUHFKR�D�OD�VDOXG�SDUD�TXH�D�ORV�XVXDULRV�OHV�SHUPLWD�VROLFLWDU�DWHQFLyQ�
DGHFXDGD�� \� SRU� RWUD� SDUWH� HO� SHUVRQDO� GH� VDOXG� WHQJD� SUHVHQWH� FXDOHV� VRQ� VXV� REOLJDFLRQHV�� (O�
UHVXOWDGR�GH�HVWDU�LQIRUPDGRV�VHUi�HVWDEOHFHU�XQD�PHMRU�UHODFLyQ�HQWUH�HO�SDFLHQWH�\�HO�SHUVRQDO�GH�
VDOXG�� DVt� FRPR�XQ�PHMRU� WUDWR�SDUD� DOFDQ]DU�XQD� DWHQFLyQ�GH� FDOLGDG� \�XQD�SUiFWLFD�PpGLFD�PiV�
KXPDQtVWLFD���
���(;&/86,Ï1�(1�/$�32%/$&,Ï1�$'8/7$�0$<25
&RPR�FRQFHSWR�GH�H[FOXVLyQ�GH�OD�SREODFLyQ�DGXOWD�PD\RU�HQ�*XDWHPDOD��VH�SXHGH�PHQFLRQDU�TXH��
FRPR�IDFWRUHV�GHWHUPLQDQWHV�HVWD� OD�YXOQHUDELOLGDG�FRPR�JUXSR�\�FRPR�FRQVHFXHQFLD� OD�YLRODFLyQ�
GH� ORV� GHUHFKRV� IXQGDPHQWDOHV��'H� HVWR� VH� SXHGH�PHQFLRQDU� TXH�� OD� FRQGLFLyQ� GH� YXOQHUDELOLGDG�
GHWHUPLQD�HO�JUDGR�GH�LQIOXHQFLD�\�PDJQLWXG�QHJDWLYD�TXH�XQ�DFRQWHFLPLHQWR�SXHGH�HMHUFHU�VREUH�HO�
JUXSR� R� OD� SHUVRQD� HQ� SDUWLFXODU�� GHELGR� D� TXH� VHUiQ� H[FOXLGRV� HQ� OD� PHGLGD� TXH� QR� WHQJDQ� ODV�
SRVLELOLGDGHV�GH�KDFHU�IUHQWH�D�XQD�VLWXDFLyQ�GHWHUPLQDGD��WUDGXFLGD�HQ�QR�FRQWDU�FRQ�ORV�UHFXUVRV�
SDUD� UHGXFLU� ORV� HIHFWRV� QHJDWLYRV� GH� HVD� VLWXDFLyQ�� \D� TXH� GHEHPRV� FRQVLGHUDU� TXH� D� PD\RUHV�
UHFXUVRV�PHQRU�SRVLELOLGDG�GH�YXOQHUDELOLGDG�\�SRU�HQGH�GH�H[FOXVLyQ�
([LVWHQ�YDULRV�\�PXOWLGLPHQVLRQDOHV�IDFWRUHV�LQWHUQRV�\�H[WHUQRV�TXH�GHWHUPLQDQ�OD�H[FOXVLyQ�HQ�OD�
SREODFLyQ� DGXOWD� PD\RU�� XQD� GH� ODV� FXDOHV� VH� UHILHUH� D� FXHVWLRQHV� GH� HGDG� \� RWUDV� GLYHUVDV�
VLWXDFLRQHV�WDOHV�FRPR����
����6,78$&,Ï1�'(�32%5(=$
/D�FRPELQDFLyQ�GH�ORV�IDFWRUHV�TXH�DIHFWDQ�DO�JUXSR�GH�SHUVRQDV�DGXOWDV�PD\RUHV�GD�FRPR�UHVXOWDGR�
OD� VLWXDFLyQ� GH� SREUH]D� GH� HVWH� JUXSR� GH� OD� SREODFLyQ�� GH� HVWR� VH� SXHGH� DQDOL]DU� TXH� OD�
YXOQHUDELOLGDG� HVWD� UHODFLRQDGD� FRQ� OD� SREUH]D� OD� FXDO� VH� WUDQVIRUPD� HQ� OD� IDOWD� GH� UHFXUVRV� SDUD�
VDWLVIDFHU�ODV�QHFHVLGDGHV�EiVLFDV�\�PDWHULDOHV�GH�OD�SREODFLyQ�
6LQ�HPEDUJR�OD�SREUH]D�QR�VRODPHQWH�VH�UHILHUH�D�OD�FDUHQFLD�GH�ELHQHV�PDWHULDOHV�VXV�LPSOLFDFLRQHV�
YDQ�PiV� DOOi� GHELGR� D� TXH� LQFLGH� QHJDWLYDPHQWH� HQ� ODV� RSRUWXQLGDGHV� SDUD� WHQHU� XQD� YLGD� GLJQD�
SULYDQGR�GH�DOJXQD�IRUPD�D�ODV�SHUVRQDV�GHO�FRQRFLPLHQWR�\�OD�FRPXQLFDFLyQ��
'H�DFXHUGR�FRQ�LQIRUPHV�PDQHMDGRV�SRU�1DFLRQHV�8QLGDV��OD�SREUH]D�SXHGH�YHUVH�D�WUDYpV�GH�WUHV�
SHUVSHFWLYDV�� ��� ,QJUHVR�� ��1HFHVLGDGHV� EiVLFDV� ��&DSDFLGDG�� /DV� GRV� SULPHUDV� JXDUGDQ� XQD�
HVWUHFKD�UHODFLyQ�HQWUH�Vt��GHVGH�OD�WHUFHUD�SHUVSHFWLYD��OD�SREUH]D�HTXLYDOH�D�OD�DXVHQFLD�GH�FLHUWDV�
FDSDFLGDGHV�EiVLFDV�SDUD� IXQFLRQDU��GH�DSWLWXGHV�\�FDSDFLGDGHV�TXH�YDQ�GHVGH�FDSDFLGDGHV� ItVLFDV�
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�EXHQD�VDOXG�R�XQD�DOLPHQWDFLyQ�DGHFXDGD�TXH�SHUPLWD�D�XQD�SHUVRQDV�HYLWDU�OD�PRUELOLGDG�SUHYLVLEOH��� KDVWD�ORJURV�VRFLDOHV�FRPSOHMRV�
TXH�OHV�SHUPLWD�HO�DFFHVR�D�OD�HGXFDFLyQ�SDUD�FRQVHJXLU�PHMRUHV�RSRUWXQLGDGHV�GH�WUDEDMR�
6HJ~Q� HO� 318'� FRQVLGHUD� WUHV� LQGLFDGRUHV� SDUD� GHWHUPLQDU� HO� tQGLFH� GH� SREUH]D� KXPDQD�� /D�
ORQJHYLGDG��ORV�FRQRFLPLHQWRV�\�HO�QLYHO�GH�YLGD�GLJQD��(V�LPSRUWDQWH�PHQFLRQDU�TXH��OD�ORQJHYLGDG�
HVWD� OLJDGD� D� OD� VXSHUYLYHQFLD�� H� LPSOLFD� OD� YXOQHUDELOLGDG� D� OD�PXHUWH� D� XQD� HGDG� UHODWLYDPHQWH�
WHPSUDQD��VH�HQFXHQWUD�UHSUHVHQWDGD�SRU�HO�SRUFHQWDMH�GH�SHUVRQDV�TXH��VH�HVWLPD�PRULUiQ�DQWHV�GH�
FXPSOLU�ORV����DxRV��(O�VHJXQGR�LQGLFDGRU�KDFH�UHIHUHQFLD�DO�QLYHO�GH�HGXFDFLyQ�\�VH�GHWHUPLQD�FRQ�
EDVH� HQ� HO� SRUFHQWDMH� GH� DGXOWRV� PD\RUHV� DQDOIDEHWRV�� (O� QLYHO� GH� YLGD� GLJQD� VH� UHILHUH� DO�
DSURYLVLRQDPLHQWR�HFRQyPLFR�JHQHUDO�TXH��VHJ~Q�HO�318'��HVWD�UHSUHVHQWDGR�SRU�WUHV�YDULDEOHV��HO�
DFFHVR�D�VHUYLFLRV�GH�VDOXG�\�DJXD�SRWDEOH��DVt�FRPR�HO�SRUFHQWDMH�GH�QLxRV�GHVQXWULGRV�PHQRUHV�GH�
��DxRV�
/D�H[LVWHQFLD�GH�JUXSRV�YXOQHUDEOHV�HV�FRP~Q�HQ�PXFKDV�UHJLRQHV�GHO�PXQGR��VLQ�HPEDUJR��XQR�GH�
ORV�SDUiPHWURV�TXH�SHUPLWH�HYDOXDU�HO�QLYHO�GH�GHVDUUROOR�GH�XQ�SDtV�HV�VX�FDSDFLGDG�SDUD�LQWHJUDU�D�
ORV�JUXSRV�YXOQHUDEOHV�D�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�TXH�WLHQHQ�HO�UHVWR�GH�OD�SREODFLyQ��HVWR�VH�
WUDGXFH� HQ� DOFDQ]DU� XQD� LJXDOGDG� GH� RSRUWXQLGDGHV� TXH� OHV� SHUPLWDQ� HMHUFHU� SOHQDPHQWH� VXV�
GHUHFKRV�KXPDQRV�
(Q�*XDWHPDOD��OD�SREODFLyQ�DGXOWD�PD\RU�HVWD�HQ�GHVYHQWDMD�IUHQWH�D�ORV�UHWRV�GH�OD�LQWHJUDFLyQ�GH�
JUXSRV� YXOQHUDEOHV�� QR� VRODPHQWH� SRU� FXHVWLRQHV� GH� HGDG� VLQR� SRU� HO� QLYHO� GH� SREUH]D� \� SREUH]D�
H[WUHPD�HQ�OD�TXH�YLYHQ��FRQVLGHUDQGR�TXH�JUDQ�SDUWH�GH�OD�SREODFLyQ�QR�WXYR�DFFHVR�D�OD�HGXFDFLyQ�
\� TXH� QR� WXYLHURQ� XQ� WUDEDMR� UHPXQHUDGR� TXH� OHV� SHUPLWLHUD� FRWL]DU� DO� VHJXUR� VRFLDO�� DVt� FRPR�
LQWHJUDUORV�D�SURJUDPDV�GH�VHJXULGDG�DOLPHQWDUtD�TXH�OHV�DVHJXUH�XQD�DGHFXDGD�QXWULFLyQ��(QWRQFHV�
OD� FRQGLFLyQ� VH� WUDGXFH� HQ� SUHFDULD� GHVGH� HO� PRPHQWR� HQ� TXH� QR� UHFLEHQ� ORV� VHUYLFLRV� PpGLFRV�
DGHFXDGRV�� QR� FXHQWDQ� FRQ� UHFXUVRV� HFRQyPLFRV� SDUD� VXEVDQDU� HVWDV�QHFHVLGDGHV� \�QR� H[LVWH�XQD�
SROtWLFD� GH� UHLQVHUFLyQ� ODERUDO� TXH� OHV� SHUPLWD� RSWDU� DO� LQJUHVR� GH� UHFXUVRV�� XQD� JUDQ� SDUWH� GH� OD�
SREODFLyQ�YLYH�GH�RILFLRV�GRPpVWLFRV��FXLGDGRUHV�GH�QLHWRV��YHQWDV�GH�SURGXFWRV�LQIRUPDOHV��SRU�OR�
TXH� HVWD� VLWXDFLyQ� ORV� VLJXH� PDQWHQLHQGR� HQ� HO� JUXSR� GH� SHUVRQDV� YXOQHUDEOHV� H[FOXLGDV� GH� ORV�
VHUYLFLRV�\�GHVDUUROOR�GHO�SDtV�VLQ�FREHUWXUD�VRFLDO����
����$&&(62�$�/$�9,9,(1'$
(Q�*XDWHPDOD��FRPR�VH�DERUGR�HO�WHPD�GH�OD�SREUH]D�HQ�OD�SREODFLyQ�DGXOWD�PD\RU��HV�LPSRUWDQWH�
PHQFLRQDU�TXH��HO�QLYHO�GH�LQJUHVRV�GHWHUPLQD�ODV�FRQGLFLRQHV�HQ�ODV�TXH�YLYH�XQD�SHUVRQD��\�HQ�HO�
FDVR�GH�ODV�SHUVRQDV�PD\RUHV�QR�HV�OD�H[FHSFLyQ�HQ�OD�PD\RUtD�GH�ORV�FDVRV�YLYHQ�FRQ�VXV�IDPLOLDV��
HQ� ODV� FXDOHV� VXFHGH� TXH�� VL� OD� YLYLHQGD� HV� SURSLHGDG� GH� OD� SHUVRQDV�PD\RU� HQ�PXFKRV� FDVRV� XQ�
IDPLOLDU� OH�H[SURSLD� OD�YLYLHQGD�KDFLpQGROH� ILUPDU�XQ�GRFXPHQWR�TXH� HO� DGXOWR�PD\RU�GHVFRQRFH��
FXDQGR� HVWH� FDVR� VH� GD�� HQWRQFHV�PXFKDV� YHFHV� ODV� SHUVRQDV� VRQ� REOLJDGDV� D� YLYLU� DSDUWDGRV� GHO�
UHVWR� GH� ORV� IDPLOLDUHV�� XELFDGRV� HQ� SHTXHxRV� FXDUWRV� GHQWUR� GH� OD� PLVPD� FDVD�� HQ� WpUPLQRV�
JHQHUDOHV�VX�SURSLR�PXQGR�OR�FLUFXQVFULEHQ�D�XQD�VROD�KDELWDFLyQ��\�HQ�RWURV�FDVRV�YLYHQ�VRORV�HQ�
FXDUWRV�DOTXLODGRV��RWUR�JUXSR�GH�OD�SREODFLyQ�DGXOWD�PD\RU�TXH�SRU�FLUFXQVWDQFLDV�YDULDGDV�YLYHQ�
HQ� KRJDUHV� GH� DQFLDQRV�� HO� PXQGR� FDPELD� D� XQD� YLGD� DVLVWLGD� SRU� HO� SHUVRQDO� GHO� KRJDU� \� SRU�
FRPSDUWLU�FRQ�SHUVRQDV�TXH�QR�VRQ�VXV�IDPLOLDUHV��VLQ�HPEDUJR�SRU�ODV�FLUFXQVWDQFLDV�VH�FRQYLHUWHQ�
D� IDPLOLD�DGRSWLYD�FRQYLYLHQGR� WRGRV�\� WRGDV�EDMR�XQ�PLVPR�WHFKR��'H ORV�PHQFLRQDGRV�KRJDUHV���
H[LVWHQ� WUHV� WLSRV�� ��� 3ULYDGRV� � ��� (VWDWDO� ��$VLVWLGRV� SRU� GRQDFLRQHV�� GH� ORV� FXDOHV� WLHQHQ�
FDUDFWHUtVWLFDV� FRPR��/RV�KRJDUHV�TXH� VRQ� DVLVWLGRV�SRU�GRQDFLRQHV�� SRU� OR�JHQHUDO� VRQ� JUDWXLWRV��
WLHQHQ�VXV�UHTXLVLWRV�TXH��HQWUH�ORV�FXDOHV�HVWD�TXH��GHEHQ�VHU�SHUVRQDV�DEDQGRQDGDV��VLQ�IDPLOLDUHV��
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\� VHU� DXWRYDOHQWHV�� ORV� SULYDGRV� GHEHQ� FDQFHODU� XQD� FXRWD� TXH� YDUtD� GHVGH� 4������� D� 4��������
PHQVXDOHV�\�HO�(VWDWDO�H[LVWH�VRODPHQWH�XQR�XELFDGR�HQ�OD�$QWLJXD�*XDWHPDOD��HQ�HVWH�KRJDU�HVWiQ�
XELFDGDV�OD�SHUVRQDV�DEDQGRQDGDV�\�R�SRU�PRWLYRV�HVSHFLDOHV�ORV�IDPLOLDUHV�ORV�LQWHUQDQ�HQ�HO�KRJDU��
HV� LPSRUWDQWH� � PHQFLRQDU� TXH� DXQTXH� VX� FDSDFLGDG� HVWD� DSUR[LPDGDPHQWH� HQ� ���� UHVLGHQWHV� HO�
KRJDU� VREUH� SDVD� OD� FDSDFLGDG� SRU� OR� TXH� GHEHQ� HVSHUDU� TXH� XQD� SHUVRQD� PXHUD�� SDUD� GDU�
RSRUWXQLGDG� D� RWUD� SDUD� VX� LQJUHVR�� 3RU� OR� TXH� HV� LPSRUWDQWH� TXH� H[LVWD� GHVGH� XQD� SROtWLFD� GH�
DWHQFLyQ� LQWHJUDO� DO� DGXOWR� PD\RU�� KDVWD� XQ� SURJUDPD� GH� YLYLHQGD� YLWDOLFLD� SDUD� EHQHILFLDU� D� OD�
SREODFLyQ�TXH�QR�FXHQWD�FRQ�YLYLHQGD�SURSLD�\ TXH�HO�SUR\HFWR�OH�SHUPLWD�YLYLU�XQD�YLGD�GLJQD�

���6(*85,'$'�62&,$/�3$5$�/$6�3(5621$6�$'8/7$6�0$<25(6
/D� VHJXULGDG� VRFLDO� HV� XQR� GH� ORV� JUDQGHV� FRPSRQHQWHV� FXDQGR� VH� WUDWD� GHO� IHQyPHQR� GHO�
HQYHMHFLPLHQWR� SREODFLRQDO�� \D� TXH� GH� OD� VHJXULGDG� VRFLDO� GHSHQGH� OD� VHJXULGDG� HFRQyPLFD� HQ� OD�
YHMH]�� � \� SRU� FRQVLJXLHQWH� OD� GLVPLQXFLyQ� GHO� SRWHQFLDO� SURGXFWLYR� \� GH� � IDOWD� GH� DFFHVR� D� ORV�
VHUYLFLRV�EiVLFR��FRPR�VDOXG��YLYLHQGD��DOLPHQWDFLyQ�\�RWURV�
/RV�WpUPLQRV�MXELODFLyQ�\�SHQVLyQ��VH�XWLOL]DQ�IUHFXHQWHPHQWH�\�VH�LQFOX\HQ�HQ�ODV�HVWDGtVWLFDV�GH�OD�
VHJXULGDG� VRFLDO�� VLQ� HPEDUJR�� HV� LPSRUWDQWH� DFODUDU� TXH� ORV� FRQFHSWRV� QR� WLHQHQ� XQ� PLVPR�
VLJQLILFDGR�SRU�OR�TXH�D FRQWLQXDFLyQ�VH�GHWDOODQ�ORV�FRQFHSWRV�

¾ -XELODFLRQHV� VRQ� ODV� SUHVWDFLRQHV� HFRQyPLFDV� TXH� HO� (VWDGR� RWRUJD� D� XQ� WUDEDMDGRU� HQ�
HVWDGR�GH�UHWLUR��R�SUHVWDFLRQHV�GH�HPSUHVDV�SULYDGDV�TXH�DVt� OR�KD\DQ�FRQYHQLGR�FRQ�VXV�
WUDEDMDGRUHV�D�WUDYpV�GH�VXV�FRQWUDWRV�FROHFWLYRV�GH�WUDEDMR�

¾ 3HQVLRQHV� VRQ�SUHVWDFLRQHV�TXH�UHFLEHQ�ORV�DVHJXUDGRV�GHO�UpJLPHQ�GH�VHJXULGDG VRFLDO�
/D�GLIHUHQFLD�SULQFLSDO�HQWUH�OD�MXELODFLyQ�\�OD�SHQVLyQ�UDGLFD�HQ�HO�iPELWR�GHO�GHUHFKR�ODERUDO�\�QR�
GH�OD�VHJXULGDG�VRFLDO��9DOH�PHQFLRQDU�TXH��OD�MXELODFLyQ�HV�XQD�SUHVWDFLyQ�GHULYDGD�GH�XQ�FRQWUDWR�
FROHFWLYR� GH� WUDEDMR�� HQ� XQD� QHJRFLDFLyQ� VLQGLFDO� FRQ� UHVSRQVDELOLGDG� SDWURQDO�� HQ� FDPELR�� OD�
SHQVLyQ�FRUUHVSRQGH�D�XQ�HVTXHPD�GH�VHJXULGDG�VRFLDO��HQ�GRQGH�OD�UHVSRQVDELOLGDG�HV�D�FDUJR�GH�
XQD�LQVWLWXFLyQ�SDUDHVWDWDO�
(Q� OD� OHJLVODFLyQ� QDFLRQDO�� ODV� SHQVLRQHV� \� MXELODFLRQHV� HVWiQ� HQPDUFDGDV� HQ� OD� /H\� GHO� 6HJXUR�
6RFLDO� \� OD� /H\� GH�&ODVHV� 3DVLYDV� GHO� (VWDGR�� OD� SULPHUD� UHFRQRFH� ODV� TXH� FXEUHQ� ORV� UDPRV� GH�
LQYDOLGH]�� YHMH]� \� VREUH� YLYHQFLD�� OD� VHJXQGD� HVSHFLILFD�� DGHPiV� GH� ODV� UHIHULGDV� OD� SHQVLyQ� SRU�
MXELODFLyQ�
9DOH�PHQFLRQDU�TXH��GHO�VHJXUR�GH�UHWLUR�VH�WLHQHQ�XQD�FRQQRWDFLyQ�HVSHFLDO��\D�TXH�VH�GHULYD�GHO�
DKRUUR�REOLJDWRULR� H� LQGLYLGXDO��QR�HV�XQD�SHQVLyQ�R� MXELODFLyQ�VLQR�XQ� UHHPEROVR�GHO�DKRUUR�� ORV�
FXDOHV�VH�PDQHMDQ�SRU�VHSDUDGR�
'H� HVWD� IRUPD��0LHQWUDV� TXH� HO� ,QVWLWXWR�*XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO�� SDJD� SHQVLRQHV� SRU�
YHMH]��FRQ�EDVH�HQ�HO�OtPLWH�GH�HGDG�\�ODV�FRWL]DFLRQHV�UHDOL]DGDV�DO�VHJXUR�VRFLDO��HO�(VWDGR�FRQFLEH�
OD�MXELODFLyQ�FRPR�SHQVLyQ�SRU�WLHPSR�GH�VHUYLFLR��VLQ�LPSRUWDU�OD�HGDG��VHJ~Q�HO�GHFUHWR�������GHO�
&RQJUHVR� GH� OD� 5HS~EOLFD� �/H\� GH� &ODVHV� 3DVLYDV� GHO� (VWDGR��� DUWtFXOR� �� 3(16,21(6� 325�
-8%,/$&,21(6�� VH� DGTXLHUH� HO� GHUHFKR� D� SHQVLyQ� SRU� MXELODFLyQ� GH� OD� VLJXLHQWH� IRUPD�� ��� 3RU�
UHWLUR�YROXQWDULR��D�(O�7UDEDMDGRU�TXH�WHQJD�YHLQWH������DxRV�GH�VHUYLFLR��FRPR�PtQLPR��FXDOTXLHUD�
TXH�VHD�VX�HGDG��E��(O�TXH�KD\D�FXPSOLGR�FLQFXHQWD������DxRV�GH�HGDG�\�DFUHGLWH�FRPR�PtQLPR�GLH]�
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DxRV�GH�VHUYLFLR�����325�5(7,52�2%/,*$725,2��/RV�WUDEDMDGRUHV�TXH�KD\DQ�FXPSOLGR�VHVHQWD�
\�FLQFR�DxRV������GH�HGDG�\�DFUHGLWHQ�XQ�PtQLPR�GH�GLH]�DxRV�GH�VHUYLFLR��VLHPSUH�TXH�GXUDQWH�HVRV�
GLH]�DxRV�KD\DQ�FRQWULEXLGR�DO�ILQDQFLDPLHQWR�GHO�UpJLPHQ�
(V�LPSRUWDQWH�PHQFLRQDU�TXH�� �GH�HVWD�FXHQWD�HQ�*XDWHPDOD�XQD�SDUWH�GH� OD�SREODFLyQ�MXELODGD�HV�
SREODFLyQ�TXH�QR�HV�DGXOWD�PD\RU���
(V�LPSRUWDQWH�PHQFLRQDU�TXH��FXDQGR�ODV�SHUVRQDV�SODQLILFDQ�OD�JDUDQWtD�GH�VXV�LQJUHVRV�HQ�OD�YHMH]�
D�WUDYpV�GH�OD�MXELODFLyQ��ODV�SHUVRQDV�FRUUHQ�WUHV�WLSRV�GH�ULHVJR�
5LHVJR�GH�PHUFDGR�GH�WUDEDMR� VH�UHILHUH�DO�GHVDUUROOR�GH�OD�WUD\HFWRULD�GH�HPSOHRV��GH�XQD�SHUVRQD��
UHVXOWD� GLItFLO� SUHYHU� DGHFXDGDPHQWH� D� OD� YHMH]�� HQ� HO� FDVR� GH� HPSOHRV� SUHFDULRV�� HPSOHRV�
LQWHUUXPSLGRV�R�GHVHPSOHR��DXQDGR�D�OD�GLVFDSDFLGDG��D�OD�VDOXG�SUHFDULD��D�ODV�PXMHUHV�TXH�WUDEDMDQ�
HQ�HO�KRJDU��VRQ�IDFWRUHV�SDUD�QR�DFXPXODU�HO�GHUHFKR�GH�UHFLELU�SUHVWDFLRQHV�GH�-XELODFLyQ�SRU� OR�
WDQWR�QR�VRQ��LQFOXLGRV�HQ�QLQJ~Q�SODQ�GH�MXELODFLyQ�
5LHVJR� GH� LQYHUVLyQ� OR� FRQVWLWX\H� HO� ULHVJR� SDUFLDO� R� WRWDO� GH� SHUGLGD� GH� VXV� DKRUURV� SDUD� XQD�
MXELODFLyQ��GHELpQGRVH�D�ORV�DOWLEDMRV�GHO�PHUFDGR�R�ORV�PDORV�PDQHMRV�GHO�FDSLWDO�TXH�WLHQH FRPR�
FRQVHFXHQFLD�GH�OD�TXLHEUD�GH�XQ�SODQ�GH�SHQVLRQHV�R�GH�XQ�SDWURFLQDGRU�GH�XQ�SODQ�GH�SHQVLRQHV�
5LHVJR�GH�,QIODFLyQ��HVWH�FRQVLVWH�HQ�HO�QLYHO�DGTXLVLWLYR�GH�OD�SHQVLyQ��HO�IHQyPHQR�GH�HFRQyPLFR�
GH� OD� LQIODFLyQ� WLHQH� FRPR� UHVXOWDGR� � XQD� HOHYDGD�GHVLJXDOGDG� HQWUH� ORV�JUXSRV�GH�SHQVLRQLVWDV� R�
MXELODGRV�� FRQ� OD� SREODFLyQ� MRYHQ� HFRQyPLFDPHQWH� DFWLYD�� \D� TXH� � VX� FXRWD�PHQVXDO� UHFLELGD� QR�
WLHQH� FDPELR� SRU� PXFKR� WLHPSR�� DO� QR� KDEHU� XQ� SROtWLFD� GH� LQFUHPHQWR�� QR� H[LVWLU� GLDJQyVWLFRV�
VLWXDFLRQDOHV�VREUH�SHQVLRQHV�\�SRU�OR�WDQWR�HO�QLYHO�DGTXLVLWLYR�WLHQGH�VHU�SUHFDULD�SDUD�JDUDQWL]DU�
XQ�QLYHO�DGHFXDGR�SDUD�ORV�DGXOWRV�PD\RUHV�
/D�IXQFLyQ�GHO�(VWDGR�HQ�0DWHULD�GH�6HJXULGDG�6RFLDO�
$�SHVDU� GHO� KHFKR� GH� TXH� OD� DGPLQLVWUDFLyQ� \� OD� ILQDQFLDFLyQ� GH� ORV� UHJtPHQHV� GH� SHQVLRQHV� � VH�
HQFXHQWUD� FRPSDUWLGD� FRQ� HO� VHFWRU� SULYDGR�� ORV� RUJDQLVPRV� S~EOLFRV� QR� VH� SXHGHQ� OLEUDU� GH�
GHVHPSHxDU�XQD�IXQFLyQ�LPSRUWDQWH��HQ�HO�FDVR�GH�ODV�SHQVLRQHV��\D�TXH�VX�SDSHO�HV�GH�VHU�YLJLODQWH�
WDQWR�HO�UHJODPHQWR��\�OD�VXSHUYLVLyQ�GH�ORV�UHJtPHQHV�GH�SHQVLRQHV�SULYDGDV�FRQ�HO�ILQ�GH�SUHYHQLU�
ORV�IDOORV�GHO�PHUFDGR�
(Q�PXFKRV� SDtVHV�� OD� OHJLVODFLyQ� H[LJH� DO�(VWDGR� LQWHUYHQLU� � VL� ORV� IRQGRV� GH� SHQVLyQ� TXLHEUDQ� R�
SUHYHU�OD�JDUDQWtD�GH�ORV�SDJRV�VL�HO�UHQGLPLHQWR�GH�ORV�IRQGRV�QR�FXPSOH�FRQ�ORV�SDUiPHWURV����(VWDV�
JDUDQWtDV� TXH� VLUYHQ� SDUD� VDOYDJXDUGDU� � \� SURWHJHU� D� ODV� SHUVRQDV� GH� ODV� UDUH]DV� GHO�PHUFDGRV� \�
IRPHQWDU� OD� FRQILDQ]D� GH� OD� SREODFLyQ� HQ� HVWRV� UHJtPHQHV�� HQ�*XDWHPDOD� QR� VH� FXHQWD� FRQ� GLFKD�
OHJLVODFLyQ��SHUR�D�SHVDU�GH�HOORV�HO�DOJXQDV�RFDVLRQHV�HO�*RELHUQR�D�DSR\DGR�D�DOJXQRV�SODQHV�TXH�
VH�HQFXHQWUDQ�HQ�DSXURV�HFRQyPLFRV�FRPR�HV�FDVR�GHO�SODQ�GHO�,QVWLWXWR�GH�3UHYLVLyQ�0LOLWDU�
*XDWHPDOD�FXHQWD�FRQ����SODQHV�GH�3UHVWDFLRQHV��DFWXDOPHQWH�QR�VH�FXHQWD�FRQ�XQ�HVWXGLR�D�IRQGR�
VREUH�ORV�SODQHV�GH�SHQVLRQHV��TXH�GHQ�UHVSXHVWDV�D�OD�VROXFLyQ�GH�ORV�P~OWLSOHV�SUREOHPDV�TXH�KD\��
WDPSRFR� VH� WLHQH� LQGLFDGRUHV� GHO� Q~PHUR� GH� SHUVRQDV� TXH� DSRUWDQ� HQ� ORV� GLIHUHQWHV� SODQHV�� \� HO�
QXPHUR�GH�SHUVRQDV�TXH�\D�JR]DQ�GH�ORV�EHQHILFLRV��VHJ~Q�LQIRUPDFLyQ�REWHQLGD�SRU�OD�'HIHQVRUtD�
GHO�$GXOWR�0D\RU��D�FRQWLQXDFLRQHV�GHWDOODQ�ORV�SODQHV�GH�SHQVLRQHV�TXH�DFWXDOPHQWH�H[LVWHQ�
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¾ 3URJUDPD� VREUH� SURWHFFLyQ� UHODWLYD� D� OD� LQYDOLGH]�� YHMH]� \� VREUH� YLYHQFLD� GHO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO

¾ 3URJUDPD�GH�&ODVHV�3DVLYDV��GHO�(VWDGR
¾ 3ODQ�GH�3UHVWDFLRQHV�\�%HQHILFLRV�GHO�,QVWLWXWR�GH�3UHYLVLyQ�0LOLWDU
¾ 3ODQ�GH�3UHVWDFLRQHV�GHO�SHUVRQDV�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD
¾ )RQGR�GH�SUHVWDFLRQHV�SDUD�ORV�7UDEDMDGRUHV�GHO�%DQFR�GH�*XDWHPDOD��6XSHULQWHQGHQFLD�GH�

%DQFRV�\�)RQGR�GH�5HJXODUL]DFLyQ�GH�9DORUHV
¾ 3ODQ�GH�-XELODGRV�\�3UHVWDFLRQHV�SDUD�HO�3HUVRQDO�GHO�&UpGLWR�+LSRWHFDULR�1DFLRQDO
¾ 3ODQ�GH�3HQVLRQHV�SDU�ORV�7UDEDMDGRUHV�GHO�%DQFR�1DFLRQDO�GH�'HVDUUROOR�$JUtFROD
¾ 3ODQ� GH� -XELODFLRQHV� GH� ORV� (PSOHDGRV� GH� OD� 0XQLFLSDOLGDG� GH� *XDWHPDOD� \� (PSUHVD�

0XQLFLSDO�GH�$JXD
¾ 3ODQ�GH�3UHVWDFLRQHV�GHO�(PSOHDGR�0XQLFLSDO
¾ 3ODQ�GH�3UHVWDFLRQHV�GH�ORV�7UDEDMDGRUHV�GH�OD�(PSUHVD�3RUWXDULD�6DQWR�7RPDV�GH�&DVWLOOD
¾ 5pJLPHQ�GH�3HQVLRQHV��\�-XELODFLRQHV�GHO�3HUVRQDO�GH�OD�(PSUHVD�3RUWXDULD�4XHW]DO
¾ 5pJLPHQ�GH�3UHYLVLyQ�6RFLDO�GHO�(PSOHDGR�GH�*8$7(/
¾ )RQGR�GH�3HQVLRQHV�SDUD�HO�3HUVRQDO�GHO�,QVWLWXWR�1DFLRQDO�GH�(OHFWULILFDFLyQ�,1'(
¾ 3ODQ�GH�3HQVLRQHV�GH�ORV�7UDEDMDGRUHV�GHO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO
¾ )RQGR�GH�3HQVLRQHV�SDUD�HO�3HUVRQDO�GHO�,QVWLWXWR�1DFLRQDO�GH�7UDQVIRUPDFLyQ�$JUDULD�
¾ 3ODQ�GH�3HQVLRQHV�SDUD�HO�3HUVRQDO�GHO�,QVWLWXWR�GH�)RPHQWR�GH�+LSRWHFDV�$VHJXUDGDV
¾ 3ODQ�GH�3UHVWDFLRQHV�SDUD�HO�3HUVRQDO�GHO�,QVWLWXWR�7pFQLFR�GH�&DSDFLWDFLyQ�\�3URGXFWLYLGDG��

�,17(&$3�
¾ 3ODQ�GH�3HQVLyQ�GH�0~VLFRV�\�&RPSRVLWRUHV��$*$,&
¾ 3ODQ�GH�3HQVLyQ�GHO�&ROHJLR�GH�3URIHVLRQDOHV
¾ 3ODQ�GH�3HQVLyQ�GH�$QWLJXRV�7HOHJUDILVWDV
¾ 3ODQ�GH�3HQVLyQ�GHO�,QVWLWXWR�GHO�3HULRGLVWD
¾ 3ODQ�GH�3HQVLyQ�GH�OD�3ROLFtD�1DFLRQDO
¾ 3ODQ�GH�$X[LOLR�3yVWXPR�GHO�0DJLVWHULR
¾ 3ODQ�GH $X[LOLR�3yVWXPR�GHO�(PSOHDGR�GH�6DOXG�3~EOLFD
¾ 3ODQ�GH�SHQVLyQ�GHO�$UWLVWD�1DFLRQDO

&DEH�PHQFLRQDU�TXH�GH�ORV�SODQHV�FLWDGR�GRV�GH�HOORV�WLHQHQ�HO�PD\RU�QXPHUR�GH�DILOLDGRV�FRPR�HV�
HO� 3ODQ� GH� 3UHVWDFLRQHV� GH� ,96� GHO� ,*66� \� ODV� FODVHV� SDVLYDV� GHO� (VWDGR�� (Q� FXDQWR� DO� SODQ� GH�
SUHVWDFLRQHV�GHO�,*66��HVWH�OR�FRQVWLWX\H�WRGRV�ORV�WUDEDMDGRUHV�GH�OD�LQLFLDWLYD�SULYDGD�TXH�DSRUWDQ�
D�GLFKR�SODQ��HVWp� WLHQH�XQ�FRPSRQHQWH�~QLFR�TXH�HV� OD�DWHQFLyQ�GH�VDOXG��VLQ�HPEDUJR� ODV�FXRWDV�
TXH� UHFLEHQ� ORV� SHQVLRQDGRV� \�R� MXELODGRV� WLHQGHQ� D� VHU� ODV�PiV� EDMDV� HQWUH� ORV� RWURV� SODQHV�� QR�
FXEULHQGR�OR�EiVLFR�UHTXHULGR�SDUD�XQD�FDOLGDG�GH�YLGD�DGHFXDGD�
(O�RWUR�SODQ�GH�3UHVWDFLRQHV� � OR�FRQVWLWX\H� ODV�&ODVHV�3DVLYDV�GHO�(VWDGR�TXH�FRQVLVWH�HQ� WRGRV� OR�
WUDEDMDGRUHV�TXH� ODERUDURQ�EDMR HO� UHQJOyQ�SUHVXSXHVWDULR� \� UHJLGRV�SRU� OD�/H\�GH�FODVHV�SDVLYDV���
&RPR�SDUWH�GH�ODV�SROtWLFDV�QHROLEHUDOHV�TXH�VH�KDQ�DGRSWDGR�HQ�ORV�~OWLPRV�JRELHUQRV�VH� WLHQH�OD�
UHGXFFLyQ� GH� ORV� EXUyFUDWDV�� HVWD� HVWUDWHJLD� VH� KD� UHDOL]DGR� D� WUDYpV� GH� � LQWHJUDU� ODERUDOPHQWH� D�
SHUVRQDV� SRU�PHGLR� GH� FRQWUDWR� \� QR� SRU� UHQJORQHV� SUHVXSXHVWDULRV� GHO� (VWDGR�� DO� UHDOL]DU� GLFKD�
SUiFWLFD�YHGD� DO� WUDEDMDGRU� HO� GHUHFKR� D� OD� MXELODFLyQ� \� SRU� HQGH� HO� LQFOXLUOR� HQ� HO� SODQ�GH� FODVHV�
SDVLYDV��QHJDQGR�DVt�HO�GHUHFKR�D�OD�VHJXULGDG�VRFLDO�GH�ORV�JXDWHPDOWHFR�
(V� LPSRUWDQWH� PHQFLRQDU� TXH� HVWD� PHGLGDV� VRQ� FRQWUDSURGXFHQWHV� SDUD� ORV� JXDWHPDOWHFRV� HQ�
JHQHUDO��SXHVWR�TXH�HO�(VWDGR�QR�FRQWHPSOD�XQD�SROtWLFD�GH�VHJXULGDG�\�SURWHFFLyQ�VRFLDO��FRQ�XQD�
YLVLyQ�SDUD�HQIUHQWDU�HO�SURFHVR�GHPRJUiILFR�GHO�HQYHMHFLPLHQWR�SREODFLRQDO�TXH��VH�HVWD�LQLFLDQGR�
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HQ�HVWD�GpFDGD�\�VXSHUDUD�OR�SUHYLVWR�SDUD�ORV�DxRV�������SRU�OR�TXH�ODV�DXWRULGDGHV�WLHQH�TXH�LQLFLDU�
DTXHOORV�SURFHVR�TXH�FRQOOHYHQ�OD�HTXLGDG�HQ�ORV�LQJUHVRV�HFRQyPLFRV�D�WRGDV�ODV�JHQHUDFLRQHV�
(V� LPSRUWDQWH�PHQFLRQDU� TXH�� GHO� �����GH� OD� SREODFLyQ� DGXOWD�PD\RU� DSUR[LPDGDPHQWH� HO� � ���
VHJ~Q��GDWRV�GHO�,1(��UHFLEH�XQD�SHQVLyQ�R�YLYHQ�GH�VX�SURSLD�UHQWD��OR�FXDO�FRQVWLWX\H�TXH�HO�����
GH�OD�SREODFLyQ�QR�WLHQHQ�FREHUWXUD�VRFLDO��HV�LPSRUWDQWH�PHQFLRQDU�VREUH�OD�DSUREDFLyQ�GH�OD�/H\�
GHO� 3URJUDPD�GH�3HQVLyQ�(FRQyPLFD� GHO�$GXOWR�0D\RU�� OD� FXDO� FRQVWLWX\H� XQ� ORJUR� IXQGDPHQWDO�
SDUD�ODV�SHUVRQDV�DGXOWDV�PD\RUHV�GH�SREUH]D�\�SREUH]D�H[WUHPD��\D�TXH�VH�OHV�RWRUJDUD�XQD�SHQVLyQ�
PHQVXDO�GHO�����HTXLYDOHQWH�DO�VDODULR�PtQLPR�DJUtFROD��
���'(5(&+2�$/�75$%$-2
8QR� GH� ORV� IDFWRUHV� TXH� LQGLFDQ� HO� QLYHO� GH� H[FOXVLyQ� GH� OD� SREODFLyQ� DGXOWD� PD\RU HV� OD�
GLVFULPLQDFLyQ�D�QLYHO� ODERUDO�SRU�PRWLYRV�GH�HGDG��HVWH� IDFWRU� FRPELQDGR�FRQ� ORV�FDPELRV�HQ� OD�
RUJDQL]DFLyQ� GHO� WUDEDMR�� OD� SROtWLFD� GH� VHJXULGDG� VRFLDO� \� HO� HQWRUQR� HFRQyPLFR�� DJUDYD� OD�
YXOQHUDELOLGDG�GH�PXFKRV� WUDEDMDGRUHV�GH�HGDG�D�FDXVD�GH� OD� VXSUHVLyQ�GH�SXHVWRV�GH� WUDEDMR�� ORV�
GHVSLGRV� \� ODV� SUHVLRQHV� SDUD� TXH� VH� YD\DQ� GHO� PHUFDGR� GHO� WUDEDMR�� �8QD� YH]� TXH� HVWiQ�
GHVHPSOHDGRV�� ORV� WUDEDMDGRUHV� GH� HGDG� WLHQHQ�PX\� SRFDV� SUREDELOLGDGHV� GH� HQFRQWUDU� XQ� QXHYR�
SXHVWR� GH� WUDEDMR�� 'H� DKt� TXH�� DO� SHUGHU� VX� HPSOHR�� PXFKRV� WUDEDMDGRUHV� GH� HGDG� DFDEHQ�
GHVPRUDOL]iQGRVH�\�UHWLUiQGRVH�GH�OD�SREODFLyQ�DFWLYD��
/D�GHPDQGD�GH�QXHYDV�FDOLILFDFLRQHV�\�FRQRFLPLHQWRV�YD�HQ�GHWULPHQWR�GH�ORV�WUDEDMDGRUHV�DGXOWRV�
PD\RUHV��FX\D�IRUPDFLyQ�LQLFLDO�VH�KDEUi�TXHGDGR�SUREDEOHPHQWH�REVROHWD�\�HV�DOOt�FXDQGR�VH�GD�OD�
VXEFRQWUDWDFLyQ� GH� DFWLYLGDGHV� PHQRV� LPSRUWDQWHV� SDUD� OD� SURGXFFLyQ� GH� ODV� HPSUHVDV� \� OD�
UHGXFFLyQ�GH�SODQWLOODV�UHVXOWDQWH��KDQ�DIHFWDGR�VREUH�WRGR�D�ORV�DGXOWRV�PD\RUHV
6HJ~Q�HO�LQIRUPH�GH�GHVDUUROOR�KXPDQR�GH�OD�218�GHO�������ORV�LQGLFDGRUHV�GHO�PHUFDGR�GH�WUDEDMR�
SDUD� ORV� DGXOWRV� PD\RUHV� HQ� *XDWHPDOD�� FRPR� HQ� RWURV� SDtVHV� UHYHOD� XQD� YLQFXODFLyQ� FRQ� HO�
PHUFDGR�GH�WUDEDMR�PiV�GpELO�TXH�HO�UHVWR�GH�OD�SREODFLyQ�DGXOWD��GH�KHFKR���OD�WDVD�GH�SDUWLFLSDFLyQ�
HV� ������PDV� EDMD� OD� MRUQDGD�PHGLD� VHPDQDO�� HV� �� KRUDV�PDV� FRUWD�� OD� LQFLGHQFLD� GH� OD� MRUQDGD�
SDUFLDO� HV�PD\RU� \� � OD� SURSRUFLyQ�GH� LQDFWLYRV�GLVSRQLEOHV�SDUD� WUDEDMDU� WDPELpQ� HV�PHQRU�� � � (Q�
*XDWHPDOD�QR�DSDUHFH�RFXUULU�OR�TXH�VH�REVHUYD�HQ�RWURV�SDtVHV��GRQGH�QR�VyOR�ORV�DGXOWRV�PD\RUHV�
GHVHDQ�HQ�JHQHUDO�SDUWLFLSDU�PHQRU�GHO�PHUFDGR�GH�WUDEDMR��VL�QR�GRQGH�DO�PLVPR�WLHPSR�DTXHOORV�
TXH�WLHQH�HO�GHVHR�GH�WUDEDMDU�HQFXHQWUDQ�PD\RUHV�GLILFXOWDGHV�TXH�OD�SREODFLyQ�DGXOWD�PD\RU�SDUD�
HQFRQWUDU�XQ�WUDEDMR�
����7UDEDMDGRUHV�GH�HGDG�GHVSHGLGRV
6HJ~Q�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�WUDEDMR��HQ�*XDWHPDOD�FRPR�HQ�PXFKRV�SDtVHV�HQ�YtDV�GH�
GHVDUUROOR��ORV�HPSOHDGRUHV�VRQ�SURFOLYHV�D�SRQHU�HQ�GXGD�OD�FDSDFLGDG�GH�ORV�WUDEDMDGRUHV�DGXOWRV�
PD\RUHV�SDUD�GRWDUVH�GH�QXHYDV�FDOLILFDFLRQHV�� \�D�SHVDU�GH�TXH� H[LVWHQ� VREUDGDV�SUXHEDV�GH�TXH�
HVWH�SUHMXLFLR�FDUHFH�GH�IXQGDPHQWR��6H�GD�VHPHMDQWH�DFWLWXG�QHJDWLYD�SDUD�FRQ�ORV�DGXOWRV�PD\RUHV��
UHIRU]DQGR�OD�LGHD�GH�TXH�VX�DFWLYLGDG�ODERUDO�IXWXUD�YD�D�VHU�PX\�FRUWD��SRU�HVWDU�FHUFD�GH�OD�HGDG�
GH� MXELODFLyQ�R�HO�ILQDO�GH�OD�YLGD�SURGXFWLYD�� �DFW~DQ�FRPR�IDFWRUHV�TXH�GHVLQFHQWLYDQ�HO�DFFHGHU�
IRUPDFLyQ�R�FDSDFLWDFLyQ��DFWXDOL]DFLyQ�HQ�DOJXQRV�FDVRV���&RQ�OR�TXH��HQ�OD�SUiFWLFD��HV�PHQRU�HO�
DFFHVR�D�OD�IRUPDFLyQ�SURIHVLRQDO��OR�TXH�GHWHUPLQD�GH�KHFKR�TXH�GLVPLQX\D�VX�HPSOHDELOLGDG�HQ�XQ�
PXQGR�ODERUDO�GRQGH�FDPELDQ�UiSLGDPHQWH�ORV�UHTXLVLWRV�ODERUDOHV�
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(V� LQGLVSHQVDEOH� TXH� HO� JRELHUQR� DGRSWHQ� �XQD� SROtWLFD� GH� UHDGDSWDFLyQ� SURIHVLRQDO� GH� ORV�
WUDEDMDGRUHV�DGXOWRV�PD\RUHV�SDUD�HYLWDU�VX�MXELODFLyQ�LQYROXQWDULD�\�SUHPDWXUD��\�VX�DEDQGRQR�GHO�
PHUFDGR� GH� WUDEDMR´�� 6L� ORV� WUDEDMDGRUHV� VH� KDQ� EHQHILFLDGR� GH� OD� RSRUWXQLGDG� GH� XQD� IRUPDFLyQ�
FRQWLQXDGD�D�OR�ODUJR�GH�VX�YLGD�SURIHVLRQDO��HV�PHQRV�SUREDEOH�TXH�HQ�OD�HWDSD�ILQDO�GH�pVWD�VREUHQ�
HQ� OD� HPSUHVD�� 3DUD� TXH� HVWD� IRUPDFLyQ� FRQWLQXDGD� VHD� SRVLEOH�� KDEUtD� TXH� VXEYHQFLRQDU� OD�
IRUPDFLyQ� LPSDUWLGD� SRU� HO� HPSOHDGRU�� HVWXGLDU� GHGXFFLRQHV� TXH� LQFHQWLYHQ� VX� LQYHUVLyQ� HQ� ORV�
WUDEDMDGRUHV�PDGXURV��SUpVWDPRV�SDUD�D\XGDU�D�pVWRV�D�ILQDQFLDUVH�VX�SURSLD�LQYHUVLyQ�HQ�IRUPDU�D�
QXHYRV� WUDEDMDGRUHV� DGXOWRV�PD\RUHV� FDOLILFDGRV�� DVt� FRPR� FUHDU� LQVWLWXFLRQHV� GRQGH� FDSDFLWDUORV�
IXHUD�GH�OD�HPSUHVD��/RV�SURJUDPDV�GH�D\XGD�\�DVHVRUDPLHQWR�HQ�OD�E~VTXHGD�GH�WUDEDMR�WLHQHQ�TXH�
SUREDU� WDPELpQ� VX� HILFDFLD� SDUD� PXFKRV� WUDEDMDGRUHV� DGXOWRV� PD\RUHV� TXH� SRVHHQ� YDOLRVDV�
FDOLILFDFLRQHV�ODERUDOHV��SHUR�TXH�QHFHVLWDQ�D\XGD�SDUD�LGHQWLILFDU�D�ORV�HPSOHDGRUHV�DGHFXDGRV�SDUD�
RIUHFpUVHODV�HQ�XQD�VLWXDFLyQ�GH�HFRQRPtD�FDPELDQWH�

����0(025,$�'(�/$%25(6�'(�/$�'()(1625,$�'(/�$'8/72�0$<25
'HVGH� VX� FUHDFLyQ� OD�'HIHQVRUuD� GHO�$GXOWR�0D\RU� VH� HQIRFR� D� SURPRYHU� OD� SDUWLFLSDFLyQ� GH� ODV�
SHUVRQDV� DGXOWDV� PD\RUHV� HQ� DFFLRQHV� HGXFDWLYDV�� D� OD� RUJDQL]DFLyQ� \� SDUWLFLSDFLyQ� SROtWLFD�� \�
HVSHFLDOPHQWH�HQ�OD�'HIHQVD�GH�VXV�GHUHFKRV��OD�'HIHQVRUuD��WRGRV�ORV�DxRV�SDUD�OOHYDU�D�FDER�VXV�
DFFLRQHV� HODERUD� XQ� 3ODQ� 2SHUDWLYR� $QXDO� GRQGH� VH� HQPDUFD� ODV� OtQHDV� GH� DFFLyQ� SRU�PHGLR� GH�
SURJUDPDV��

x 3URJUDPD� GH� 0RQLWRUHR� \� 9LJLODQFLD� 6RFLDO� SDUD� OD� 'HIHQVD� GH� ORV� 'HUHFKRV�
+XPDQRV�GH�OD�SREODFLyQ�DGXOWD�PD\RU�

'HQWUR� GH� HVWH� SURJUDPD� VH� UHDOL]DURQ� WRGDV� DTXHOODV� DFFLRQHV� HQ� OD� UHFHSFLyQ� GH� GHQXQFLDV� GH�
DGXOWRV� PD\RUHV�� EULQGiQGROHV� D� ORV� DGXOWRV� PD\RUHV� DVHVRUtD�� DFRPSDxDPLHQWRV�� YLVLWDV�
GRPLFLOLDULDV�� LQWHUYHQWRUHV� HQ� OD� UHVROXFLyQ� GH� FRQIOLFWRV�� (Q� HVWH� SURJUDPD� \� FRQ� DSR\R� GH� OD�
8QLGDG� GH�&RQWURO�$GPLQLVWUDWLYR� VH� UHDOL]DQ�PRQLWRUHRV� D� LQVWLWXFLRQHV� GHO� (VWDGR� TXH� EULQGDQ�
DWHQFLyQ� SXEOLFD� D� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� HQWUH� ORV� TXH� VH� LQFOX\HQ� D� ORV� KRJDUHV� GH�
DQFLDQRV��ILVFDOL]DQGR�DGHPiV�OD�DWHQFLyQ�\�ORV�VHUYLFLRV�TXH�SURSRUFLRQDQ�
(Q�HVWH� DxR�HQ� OD�'HIHQVRUtD� VH� UHFLELHURQ����FDVRV�GH�DGXOWRV�PD\RUHV�GH� ORV�PHVHV�GH� HQHUR�D�
QRYLHPEUH��KDELHQGR�UHDOL]DGR�ODV�VLJXLHQWHV�DFFLRQHV

$FFLRQHV�UHDOL]DGDV 3RUFHQWDMH
$VHVRUtD �������
$FRPSDxDPLHQWRV ������
2ULHQWDFLyQ ������
0HGLDFLyQ ������
5HPLWLGDV�D�RWUDV�iUHDV�GH�OD�
,QVWLWXFLyQ

�������
5HPLWLGDV� D� RWUDV�
,QVWLWXFLRQHV

�������
6ROLFLWXGHV�GH�GRQDFLRQHV ������

(Q�ODV�DFFLRQHV�UHDOL]DGDV�SRU�HVWD�'HIHQVRUtD�HO��������IXHURQ�DVHVRUtDV��ODV�FXDOHV�VH�OHV�EULQGR�
HVSHFtILFDPHQWH�� HQ� OD� LQWHUSUHWDFLyQ� GH� /H\HV�� LQGLFDQGR� DGHPiV� ODV� UXWDV� \� ORV� SURFHGLPLHQWRV�
LQVWLWXFLRQDOHV�SDUD�VROXFLRQDU�VX�SUREOHPD� (O�������HQ�DFRPSDxDPLHQWR�HQ�RWUDV� LQVWLWXFLRQHV��
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HQ� FXDQWR� RULHQWDFLRQHV� VH� SURSRUFLRQDURQ� � XQ� ��� VH� RULHQWDURQ� D� ORV� DGXOWRV� PD\RUHV� � FRPR�
HQWUHJD�GH�OH\HV�\�GRFXPHQWRV�LQIRUPDWLYRV��HQ�FXDQWR�PHGLDFLRQHV�VH�UHDOL]DURQ�XQ�������GRQGH�
VH� WXYLHURQ� UHXQLRQHV� FRQFLOLDWRULDV� KDELHQGR� WHQLGR� FRPR� UHVXOWDGR�� DFXHUGRV� HQ� VX�PD\RUtD� HQ�
EHQHILFLR� GH� ORV� DGXOWRV� PD\RUHV�� 'H� ODV� FDVRV� UHFLELGRV� HO� ������� VH� UHPLWLHURQ� DO� iUHD� GH�
UHFHSFLyQ�\�FDOLILFDFLyQ�GH�GHQXQFLDV�R��ODV�$X[LOLDWXUDV�GHSDUWDPHQWDOHV�SRU�HO�WLSR�GH�SUREOHPDV�
TXH�UHTXLHUH�RWUR�WLSR�GH�LQWHUYHQFLyQ���3RU�RWUD�SDUWH�HQ�XQ��������GH�ORV�FDVRV�IXHURQ�UHPLWLGRV�D�
RWUDV� ,QVWLWXFLRQHV�SDUD�TXH� OHV�EULQGHQ�HO� DSR\R�TXH��QHFHVLWDED� HO� DGXOWR�PD\RU� \�SRU�XOWLPR�HO�
���� � VROLFLWDEDQ� D\XGD� HQ� FXDQWR� D� DSDUDWRV� RUWRSpGLFRV� SDUD� ODV� SHUVRQDV� DGXOWDV�PD\RUHV� FRQ�
GLVFDSDFLGDG��HQ�HVWD�RSRUWXQLGDG�FDEH�PHQFLRQDU�TXH��OD�'HIHQVRUtD�UHFLELy�XQD�GRQDFLyQ�GH�VLOODV�
GH� UXHGDV��PXOHWDV� \� DQGDGRUHV�� SRU� OR� TXH� VH� IXH� SRVLEOH� DWHQGHU� GLFKDV� GHPDQGDV�� HQWUHJDQGR�
SUHYLR�D�XQ�HVWXGLR�VRFLRHFRQyPLFR��HO�DSDUDWR�VROLFLWDGR�
0RQLWRUHRV�D�,QVWLWXFLRQHV�3~EOLFDV
/D� 'HIHQVRUuD� GHO� $GXOWR�0D\RU� UHDOL]y� GXUDQWH� HVWH� DxR� ORV� VLJXLHQWHV� PRQLWRUHRV� D� VHUYLFLRV�
S~EOLFRV�\�SULYDGRV�

0RQLWRUHRV &DQWLGDG
+RJDUHV�\�$VLORV ��
7UDQVSRUWH�3XEOLFR �
,QVWLWXFLRQHV�GH�6DOXG �
7RWDO ��

(Q� FXDQWR� D� PRQLWRUHR� VH� UHDOL]DQGR� ��� YLVWDV� GH� YLJLODQFLD� D� KRJDUHV� SULYDGRV� \� �� KRJDU� GH�
DQFLDQRV�GHO�(VWDGR��GH�ORV�SULYDGRV�VH�UHDOL]DURQ�YLVLWD�D�WUHV�KRJDUHV�XELFDGRV�HQ�ORV�GHSDUWDPHQWR�
GH� -XWLDSD�� 6DFDWHSHTXH]� \� %DMD� 9HUDSD]�� HQ� HO� FDVR� GH� WUDQVSRUWH� S~EOLFR� VH� UHDOL]DURQ� ��
PRQLWRUHRV�� � KDELHQGR� UHDOL]DGR� HQ� SULPHU�PRQLWRUHR� HO� �� GH� IHEUHUR�� GtD� HQ� TXH� LQLFLDUD� GLFKR�
EHQHILFLR�� HQ� HO� FXDO� VH� GHWHFWR� TXH� OD� PD\RUtD� GH� SLORWRV� GH� WUDQVSRUWH� SXEOLFR� QR� KDEtD� VLGR�
LQIRUPDGRV�GH�OD�QXHYD�PHGLGD��SRU� OR�TXH�PXFKRV�GHVGH�VX�LQLFLR�LQGLFDURQ�TXH�QR�DFHSWDUDQ�HO�
FDUQp��SRVWHULRUPHQWH�DO�UHFLELU�GHQXQFLDV�GH�PDORV�WUDWRV�KDFLD�ORV�DGXOWRV�PD\RUHV�HQ�ORV�EXVHV�\�
OD� QR� DFHSWDFLyQ� GHO� FDUQH� VH� UHDOL]DURQ� GRV� PRQLWRUHRV� SDUD� OD� YHULILFDFLyQ� GH� ODV� GHQXQFLDV��
SRVWHULRUPHQWH�VH�UHDOL]R�XQD�DSHUWXUD�GH�H[SHGLHQWH�
(Q�FXDQWR�D�LQVWLWXFLRQHV�GH�VHUYLFLR�VH�UHDOL]DURQ�GXUDQWH�HVWH�DxR���YLVLWDV�DO�+RVSLWDO�5RRVHYHOW�
SDUD�YHULILFDU� OD�DWHQFLyQ�SUHIHUHQFLDO�SDUD�DGXOWRV�PD\RUHV� \�XQD�YLVLWD�DO�+RVSLWDO�6DQ�-XDQ�GH�
'LRV���SRU�~OWLPR�VH�UHDOL]y�XQD�YLVLWD�DO�&HQWUR�GH�$WHQFLyQ�0HGLFD�,QWHJUDO�&$0,3�,*66��GRQGH�
VH�YHULILFR�FRPR�OHV�GDQ�WUDWR�D�ORV�SHUVRQDV�DGXOWDV�PD\RUHV�MXELODV�WDQWR�HQ�OD�DWHQFLyQ�PHGLFD�\�
HO�SUREOHPD�GH�IDOWD GH�PHGLFDPHQWRV�

x 3URJUDPD�GH�(GXFDFLyQ�H�,QFLGHQFLD
'HQWUR� GH�HVWH�SURJUDPD�VH�WUDEDMD�GRV�OtQHDV�GH�DFFLyQ�
,QFLGHQFLD� 3ROtWLFD� 'HQWUR� GH� HVWD� OtQHD� VH� SURPXHYH� OD� SDUWLFLSDFLyQ� GH� RUJDQL]DFLRQHV� \� OD�
FRRUGLQDFLyQ�LQVWLWXFLRQDO�HQ�OD�WHPiWLFD�GH�$GXOWR�0D\RU�� UHDOL]DGR�ODV�VLJXLHQWHV�DFFLRQHV�
6H� UHDOL]R� OD� SULPHUD� UHXQLyQ� GH� $VRFLDFLRQHV� GH� \� SDUD� DGXOWRV� PD\RUHV� � \� OD� )HGHUDFLyQ�
,EHUDPHULFDQD�GH�3HUVRQDV�$GXOWDV�PD\RUHV�±),$3$0���HVWH�DFHUFDPLHQWR�VH�KL]R�SDUD�IRUWDOHFHU�
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HO�SDSHO�GH�ODV�RUJDQL]DFLRQHV�\�VX�HVWUXFWXUD�H�LQLFLDU�XQ�SURFHVR�GH�FRQFLHQWL]DFLyQ�GHQWUR�GH�ODV�
RUJDQL]DFLRQHV� VREUH� VX� DFWXDO� HQ� OD� DXGLWRULD� VRFLDO�� HQ� HVWH� SULPHU� HQFXHQWUR� VH� WXYR� OD�
SDUWLFLSDFLyQ�GH����RUJDQL]DFLRQHV�
6LJXLHQGR� FRQ� HO� SURFHVR� VH� UHDOL]y� DO� VHJXQGR� HQFXHQWUR� FRQ� HO� REMHWLYR� GH� FUHDU� OD� 0HVD� GH�
'LDORJR�GH�$VRFLDFLRQHV�GH�DGXOWRV�PD\RUHV��FRQ�HO� ILQ�GH� �RUJDQL]DU�D� ORV�DGXOWRV�PD\RUHV�SDUD�
TXH�HOORV�GHVGH�VXV�RUJDQL]DFLRQHV�WUDEDMHQ�OD�DXGLWRULD�VRFLDO�SDUD�HO�FXPSOLPLHQWR�GH�OD�DSOLFDFLyQ�
GH� OD� /H\� GH� 3URWHFFLyQ� SDUD� ODV� 3HUVRQDV� GH� OD� 7HUFHUD� (GDG� SRU� SDUWH� GH� ODV� ,QVWLWXFLRQHV�
UHVSRQVDEOHV��KDELHQGR�VLGR�FRQIRUPDGD�OD�0HVD�FRQ�OD�SDUWLFLSDFLyQ�GH����DVRFLDFLRQHV�GH�\�SDUD�
DGXOWRV�PD\RUHV�
6H�SDUWLFLSy�HQ�HO�&RPLWp�1DFLRQDO�GH�3URWHFFLyQ�D� OD�9HMH]�&21$3529��HQ� OD�HODERUDFLyQ�GHO�
GLDJQRVWLFR� VLWXDFLRQDO� GHO� DGXOWR� PD\RU� HQ� *XDWHPDOD�� \� HQ� OD� HODERUDFLyQ� GH� XQD� SROtWLFD� GH�
*RELHUQR�HQ�OD�WHPiWLFD�GH�DGXOWR�PD\RU��OD�SDUWLFLSDFLyQ�GH�OD�'HIHQVRUtD�VH�UHDOL]R�SDUD�YHULILFDU�
TXH� ODV� OtQHDV� GH� DFFLyQ� TXH� VH� HQFXHQWUDQ� LQPHUVDV� HQ� HO� 3ODQ� GH� $FFLyQ� 0XQGLDO� SDUD� HO�
(QYHMHFLPLHQWR�VHDQ�LQFOXLGDV�HQ�GLFKD�SROtWLFD��'XUDQWH�HO�SURFHVR�GH�LQWHUDFWXy�FRQ��ODV�GLIHUHQWHV�
LQVWLWXFLRQHV�TXH�WUDEDMDQ�HO�WHPD�GH�DGXOWRV�PD\RU�VLHQGR�HVWDV��0LQLVWHULR�GH�7UDEDMR�\�3UHYLVLyQ�
6RFLDO��0LQLVWHULR�GH�6DOXG�3XEOLFD�\�$VLVWHQFLD�6RFLDO��0LQLVWHULR�GH�&XOWXUD�\�'HSRUWH��3URJUDPD�
GH� $GXOWR� 0D\RU�626(3�� &HQWUR� GH� $WHQFLyQ� 0HGLFR� ,QWHJUDO� SDUD� 3HQVLRQDGRV�,*66��
0XQLFLSDOLGDG� GH� *XDWHPDOD�� 6HFUHWDULD� *HQHUDO� GH� 3ODQLILFDFLyQ� GH� OD� 3UHVLGHQFLD�� )RQGR� GH�
3REODFLyQ��\�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�
(Q��FRRUGLQDFLyQ�FRQ�OD�,QVWDQFLD�0XOWLLQVWLWXFLRQDO�GH�$WHQFLyQ�D�0D\RUHV�TXH�HVWD�LQWHJUDGD�SRU�
���LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�GH�DGXOWR�PD\RU��VH�RUJDQL]R�OD�,9�)HULD�1DFLRQDO�GH�ORV�$EXHORV�
\� ODV� $EXHODV�� FRQ� OD� TXH� VH� SUHWHQGHUtD� GDU� D� FRQRFHU� � D� OD� SREODFLyQ� DGXOWD� PD\RU� WRGRV� ODV�
LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�TXH�EULQGDQ�VHUYLFLRV�\� DWHQFLyQ�D� OD� HVWD�SREODFLyQ�� � �+DELpQGRVH�
UHDOL]DGR� � HO� �� \� �� GH� MXQLR� FRQ� OD� SDUWLFLSDFLyQ� GH� DSUR[LPDGDPHQWH� ������ SHUVRQDV� DGXOWDV�
PD\RUHV�
,QFLGHQFLD�/HJLVODWLYD�
'HQWUR�GH� OD� LQFLGHQFLD�/HJLVODWLYD� VH�HVWD� DSR\DQGR�DO�&RPLWp�GH�$VRFLDFLRQHV� � \� -XELODGRV� �GH�
*XDWHPDOD� ±&$-83(*8$� TXLHQHV� DJOXWLQDQ� D� ��� GH� ODV� PiV� JUDQGHV� DVRFLDFLRQHV� GH� DGXOWRV
PD\RUHV�FRQ�DSUR[LPDGDPHQWH�PDV�GH��������PLHPEURV�D�QLYHO�QDFLRQDO��TXLQHV�WLHQHQ�FRPR�ILQ�
FUHDU�HO�,QVWLWXWR�1DFLRQDO�GHO�$GXOWR�0D\RU��\�SDUD�HOOR�VH�HVWD�DQDOL]DQGR�FRQMXQWDPHQWH�OD�/H\�GH�
3URWHFFLyQ�SDUD�ODV�3HUVRQDV�GH�OD�7HUFHUD�(GDG�SDUD�VROLFLWDU UHIRUPDV�D�OD�OH\�HQ�PHQFLyQ�
6H� EULQGR� DFRPSDxDPLHQWR� HQ� GRV� RFDVLRQHV� D� OD� $VRFLDFLyQ� GH� DGXOWRV� PD\RUHV� VLQ� FREHUWXUD�
VRFLDO�TXLQHV�HVWiQ�HQ�SURFHVR�SDUD� OD�DSUREDFLyQ�GH� OD�/H\�GH�3HQVLRQHV�GH�DGXOWRV�0D\RUHV�VLQ�
FREHUWXUD� 6RFLDO�� HVWD� OH\� WLHQH� FRPR REMHWLYR� D\XGDU� D� WRGRV� DTXHOORV� DGXOWRV� PD\RUHV� TXH� VH�
HQFXHQWUHQ�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D�\�HQ�DEDQGRQR��GiQGROHV�XQD�SHQVLyQ�PHQVXDO�GH�����
TXHW]DOHV�� OD� FXDO� HTXLYDOH� DO� ���� GHO� VDODULR� PtQLPR� DJUtFROD�� DFWXDOPHQWH� VH� HQFXHQWUH� \D�
DSUREDGD�SRU� HO�/HJLVODWLYR��$GHPiV�GH� WHQHU�XQ� FRPSURPLVR� ILUPDGR�HQWUH� HO� SRGHU� HMHFXWLYR� \�
OHJLVODWLYR�SDUD�VX�DSUREDFLyQ�� \D�TXH�HVWD� OH\� �VH�HQFXHQWUD�HQWUH� ODV�GRFH�/H\HV�FRPSHQVDGRUHV�
SDUD��TXH�HQWUH�HQ�YLJHQFLD�HO�7UDWDGR�GH�/LEUH�&RPHUFLR�HQ�*XDWHPDOD�
(VWD�'HIHQVRUtD�HVWD�UHDOL]DQGR�DFHUFDPLHQWR�FRQ�OD�&RPLVLyQ�GHO�PHQRU�\�OD�IDPLOLD��KDELpQGROHV�
SUHVHQWDGR�XQ�GLDJQRVWLFR�VLWXDFLRQDO�GHO�OD�SREODFLyQ��FRQ�HO�ILQ�GH�DQDOL]DU�OD�VLWXDFLyQ�MXUtGLFD�
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VRFLDO� GH� JUXSR�SREODFLRQDO� SDUD� UHDOL]DU� DFFLRQHV�TXH� FRQOOHYHQ OD�SDUWLFLSDFLyQ�GH� OD�SREODFLyQ�
DGXOWD�PD\RU�HQ�OD�WRPD�GH�GHFLVLRQHV�WDQWR�D�QLYHO�ORFDO�DVt�FRPR�HQ�SROtWLFDV�TXH�FRQ\XJXHQ�VX�
GHVDUUROOR�H�LQGHSHQGHQFLD����3RU�RWUD�SDUWH�VH�UHDOL]DURQ�DFFLRQHV�FRQMXQWDPHQWH�FRQ�ORV�LQWHJUDQWHV�
GH� OD� FRPLVLyQ� SDUD� VHU YLJLODQWH� HQ� OD� DWHQFLyQ� TXH� VH� OHV� GD� HQ� ODV� GLIHUHQWHV� LQVWLWXFLRQHV� GHO�
(VWDGR�� 6H� HVWD� OXFKDGR� SDUD� TXH� HO� DxR� HQWUDQWH� VH� DSUXHEH� SRU� XQ� GHFUHWR� OHJLVODWLYR� HO� $xR�
1DFLRQDO�GH�ODV�3HUVRQDV�$GXOWDV�PD\RUHV���DxR�GRQGH�ODV�,QVWLWXFLRQHV�(VWDWDOHV�GH�DOJXQD�PDQHUD�
LQWHJUDUDQ�H�LQFOXLUiQ�OD�WHPiWLFD�GH�DGXOWR�PD\RU��HQ�WRGRV�ORV�SURJUDPDV��VLHQGR�HVWH�HO�REMHWLYR�
SULQFLSDO�GHO�FRQPHPRUDFLyQ�

3URJUDPD�GH�9ROXQWDULDGR HQ�'HUHFKRV�+XPDQRV�GH�0D\RUHV�SDUD�0D\RUHV�
(O� SURJUDPD� GH� YROXQWDULDGR� GH� PD\RUHV� SDUD� PD\RUHV�� � WLHQH� FRPR� REMHWLYR� FDSDFLWDU� D� ODV�
SHUVRQDV�DGXOWDV�PD\RUHV�D�WUDYpV�GH�OD�IRUPDFLyQ�\�HO�DSR\R�YROXQWDULR��(O�YROXQWDULDGR�GHVDUUROOD�
VX�WUDEDMR�D�WUDYpV�GH�OtQHDV�GH�DFFLyQ�HVSHFtILFDV�WDOHV�FRPR�

¾ &DSDFLWDFLyQ�,QWHUQD
/D�FDSDFLWDFLyQ�GHO YROXQWDULDGR�VH�UHDOL]D��SRU�PHGLR�GH�XQD�UHXQLyQ�VHPDQDO��OD�FXDO�LQFOX\H�OD�
GLVFXVLyQ� GH� WHPDV� DFWXDOHV� \� GH� LQWHUpV�� 'XUDQWH� HO� SUHVHQWH� DxR� VH� KDQ� OOHYDGR� D� FDER� ���
FDSDFLWDFLRQHV�HQ�OD�WHPiWLFD�GH�DGXOWR�PD\RU�HQWUH�ORV�WHPDV�LPSDUWLGRV�WHQHPRV�

x 'HUHFKRV� +XPDQRV� �FRQFHSWR� JHQHUDOHV� \� WHPDV� HVSHFtILFRV��� 'HUHFKRV� GHO� $GXOWR�
0D\RU�� 3ULQFLSLRV� GH� 1DFLRQHV� 8QLGDV�� 0DOWUDWR� HQ� DGXOWRV� PD\RUHV�� $XWRHVWLPD��
,QVWUXPHQWRV�GH�SURWHFFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��3URFHVRV�GH�RUJDQL]DFLyQ�GH�JUXSRV�
GH� DSR\R�� $FXHUGRV� GH� 3D]�� 6DOXG� \� 1XWULFLyQ� HQ� HO� DGXOWR� PD\RU�� 5HODFLRQHV�
,QWHUSHUVRQDOHV��5HVROXFLyQ�GH�FRQIOLFWRV�\�SDUWLFLSDFLyQ�HQ�OD�UHGXFFLyQ�GH�GHVDVWUHV�\�
HQ�FDVRV�GH�HPHUJHQFLD�

$GHPiV�VH�KD�SDUWLFLSDGR�HQ�RWUDV�DFWLYLGDGHV�HGXFDWLYDV�GH�LPSRUWDQFLD�SDUD�ORV�DGXOWRV�PD\RUHV�
FRPR�ORV�VRQ��

x 7DOOHUHV�GH�&XOWXUD�GH�3D]��SURPRYLGRV�SRU�HO�iUHD�GH�&RPXQLFDFLyQ�DOWHUQDWLYD�
x 6HPLQDULR�VREUH�$GXOWR�0D\RU���UHDOL]DGR�SRU�HO�,QVWLWXWR�GH�3UHYLVLyQ�0LOLWDU�
x &RQYHUVDWRULRV��UHDOL]DGRV�SUR�OD�'HIHQVRUuD�GH�ORV�3XHEORV�,QGtJHQDV�

¾ 3UR\HFFLyQ�6RFLDO�
&RQ�HO�DSR\R�GHO�JUXSR�GH�YROXQWDULRV��VH�UHDOL]DURQ�YLVLWDV�GH�VROLGDULGDG�D�KRJDUHV��GH�DQFLDQRV�HQ�
ODV� FXDOHV� HO� REMHWLYR� GH� HVWDV� YLVLWDV� IXH� FRPSDUWLU� FRQ� ODV� SHUVRQDV� UHVLGHQWHV� HQ� ORV�PLVPR�� D�
WUDYpV� GH� DFWLYLGDGHV� FXOWXUDOHV�� DVt� FRPR� OD� SUHVHQWDFLyQ� GHO� FRUR�� EDLOH� \� WHDWUR�� HV� LPSRUWDQWH�
PHQFLRQDU�TXH��DGXOWRV�PD\RUHV�HQVHxDQ�\�FRPSDUWHQ�FRQ�RWURV�DGXOWRV�PD\RUHV��VLQ�HPEDUJR�YDUtD�
OD�FRQGLFLyQ�HQWUH�DPERV�JUXSRV�QR�VRODPHQWH�HQ�OD�HGDG�VLQR�HQ�OD�FRQGLFLyQ�GH�YLGD��SRU�OR�TXH�HV�
PX\� LPSRUWDQWH�TXH�VHDQ�DGXOWRV�PD\RUHV�TXLHQHV�FRPSDUWDQ�FRQ� ORV� UHVLGHQWHV�HQ�HO�KRJDU�\�GH�
DOJXQD�IRUPD�LQLFLHQ�HQ�QLYHO�GH�HQYHMHFLPLHQWR�DFWLYR�\�VDOXGDEOH��(QWUH�ORV�KRJDUHV�PiV�YLVLWDGRV��
VH�HQFXHQWUDQ�
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x +RJDU�6DQ�9LFHQWH�GH�3D~O��+RJDU�6DQWR�'RPLQJR��$VLOR�6DQ�-RVp��5HVLGHQFLD�GH�OD�7HUFHUD�
(GDG��+RJDU�6DQ�(VWHEDQ��+RJDU�+HUPDQRV�GH�%HOpQ��

¾ 3UR\HFWR�$EXHORV�SRU�6LHPSUH��
(VWD�'HIHQVRUuD�D�WUDYpV�GHO�SURJUDPD�GH�YROXQWDULDGR�LQLFLR��FRPR�SODQ�SLORWR�HQ�OD�(VFXHOD�SDUD�
1LxDV�1R�� ���$SOLFDFLyQ� GH�%HOpQ�� � � HO�3UR\HFWR�$EXHORV� SRU�6LHPSUH�� � HO�PLVPR� WLHQH� FRPR�
REMHWLYR� IRUWDOHFHU� ODV� UHODFLRQHV� ,QWHUJHQHUDFLRQDOHV�� SURPRYHU� ODV� FRVWXPEUHV� \� WUDGLFLRQHV�
JXDWHPDOWHFDV�� LQYROXFUDU�D� ORV�DEXHORV� \� ODV� DEXHODV�GH� OD�QLxH]�SDUWLFLSDQWH�HQ�HO�GHVDUUROOR�GHO�
SUR\HFWR�� DGHPiV� HO� ILQ� GHO� SUR\HFWR� VHUi� FRQYHUWLUOR� HQ� SDUWH� GHO� SpQVXP� GH� HVWXGLRV� HQ� ODV�
HVFXHODV�SULPDULDV��GH�PDQHUD�TXH��VHD�XQ�SUR\HFWR�SHUPDQHQWH�\�VRVWHQLEOH�FRQ� OD� CSDUWLFLSDFLyQ�
PLVPD�GH� ODV�SHUVRQDV� DGXOWDV�PD\RUHV�� IDPLOLDUHV�GH� OD�QLxH]� HQ� HGDG� HVFRODU�� FRPR�XQ� UHFXUVR�
KXPDQR� YDOLRVR� TXH� GHEHQ� VHU� DSURYHFKDGR� SDUD� WUDQVPLWLU� YDORUHV�� 'XUDQWH� HO� SUR\HFWR� VH�
UHDOL]DURQ��ODV�VLJXLHQWH�DFWLYLGDGHV�
5HXQLRQHV�GH�&RRUGLQDFLyQ��ODV�PLVPD�VH�OOHYDURQ�D�FDER�FRQ�OD�GLUHFWRUD�GHO�HVWDEOHFLPLHQWR�HQ�
ODV�FXDOHV�VH�HVWDEOHFLHURQ�ODV�DFWLYLGDGHV�D�GHVDUUROODUVH�GXUDQWH�OD�GXUDFLyQ�GHO�SUR\HFWR�
7DOOHUHV� )RUPDWLYRV�� VH� UHDOL]DURQ� �� WDOOHUHV� HQ� ORV� FXDOHV� VH� � WUDEDMDURQ� ORV� WHPDV� GH�
(QYHMHFLPLHQWR�$FWLYR��PHGLR�DPELHQWH��(Q�ORV�PLVPR�VH�FRQWy�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�DOXPQDV�
GH�SULPHUR�D�VH[WR�JUDGR��TXLHQHV��SDUWLFLSDURQ�DFWLYDPHQWH�
(QFXHQWURV�,QWHUJHQHUDFLRQDOHV��6H�UHDOL]DURQ�GRV�HQFXHQWURV�LQWHUJHQHUDFLRQDOHV��FRPR�SDUWH�GHO�
SUR\HFWR�� HO� SULPHUR� VH� UHDOL]R� � HQ� OD� (VFXHOD� � $SOLFDFLyQ� GH� %HOpQ� HQ� HO� TXH� VH� UHDOL]R� XQ�
LQWHUFDPELR�DUWtVWLFR�HQWUH�ORV�QLxDV��\�ORV�DGXOWR�PD\RUHV�TXH�IRUPDQ�SDUWH�GHO�YROXQWDULDGR�
(O� VHJXQGR� HQFXHQWUR� VH� UHDOL]R� FRQ� MyYHQHV� GH� OD� $VRFLDFLyQ� SDUD� OD� 3UHYHQFLyQ� GHO� 'HOLWR��
$35('(� TXLHQHV�UHDOL]DURQ�XQ�LQWHUFDPELR�FXOWXUDO�D�WUDYpV�GH�OD�SUHVHQWDFLyQ�DUWtVWLFD�GH�WHDWUR��
FDQWR�\�EDLOH�
2WUDV�$FWLYLGDGHV� VH�KD�SDUWLFLSDGR�HQ�DFWLYLGDGHV�SURJUDPDGDV�SRU�RWUDV��,QVWLWXFLRQHV�\�SRU�OD�
3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV��HQWUH�ODV�FXDOHV�VH�GHVWDFDQ�

x )HVWLYDOHV�SRU� OD�*HQWH�� UHDOL]DGR�HQ�HO�FDPSR�0DUWH�� ,QVWLWXWR�%HOpQ��8QLYHUVLGDG�GH�6DQ�
&DUORV�� &ROHJLR� 'RQ� %RVFR�� � 8QLYHUVLGDG� 5DIDHO� /DQGLYDU�� HQ� ORV� FXDOHV� VH� WXYR� XQD�
SDUWLFLSDFLyQ�DUWtVWLFD�\�GH�DSR\R�D�HVWD�'HIHQVRUuD�

x &DPLQDWD�GHO�$PRU�$xHMR��RUJDQL]DGD�SRU�HO�0LQLVWHULR�GH�&XOWXUD�\�'HSRUWHV�
x 9,�)HULD�1DFLRQDO�GH�ORV�$EXHORV�\�$EXHODV��RUJDQL]DGD�SRU�OD�,QVWDQFLD�0XOWL�LQVWLWXFLRQDO�

GH�DWHQFLyQ�D�PD\RUHV�
x )HVWLYDO�SRU�OD�8QLyQ�IDPLOLDU���HQ�FRRUGLQDFLyQ�FRQ�OD�$X[LOLDWXUD�0yYLO�GHO�0XQLFLSLR�GH�

)UDLMDQHV��
¾ 0DWHULDO�(GLWDGR�GXUDQWH�HO�DxR�����

'RFXPHQWR &DQWLGDG�
/H\HV�HQ�9HUVLyQ�3RSXODU �����
7ULIROLDUHV�GH�OD�'HIHQVRUuD �����
7ULIROLDUHV�GH�0DOWUDWR �����
7ULIROLDUHV� GH� 'HUHFKRV� �����



��

+XPDQRV
7ULIROLDUHV�GH�$XWRHVWLPD� �����
7ULIROLDUHV�GH�9ROXQWDULDGR �����
7ULIROLDUHV� GH� (QYHMHFLPLHQWR�
$FWLYR

�����
7ULIROLDUHV� GH� 0LWRV� \�
(VWHUHRWLSRV

�����
-XHJR� LQWHUDFWLYR� �� ORWHUtD�
DEXHORV�SRU�VLHPSUH

���
-XHJR� GH� PHVD� HO� (VSHMR� GH� OD�
YLGD

��
%ROHWtQ� LQIRUPDWLYR� 3URFHVR� GH�
HQYHMHFLPLHQWR

����
%ROHWtQ� LQIRUPDWLYR� 0HGLR�
$PELHQWH

����

(O�PDWHULDO�HGLWDGR�KD�VHUYLGR�SDUD�DFWLYLGDGHV�LQIRUPDWLYDV�\�VHQVLELOL]DFLyQ��GLVHxDGR�SDUD� WRGR�
SXEOLFR� DVt� FRPR� VH� HGLWR� PDWHULDO� HVSHFLDO� SDUD� QLxH]� HQ� HGDG� HVFRODU� \� TXH� SDUWLFLSDQ� HQ� HO�
SUR\HFWR� DEXHORV� SRU� VLHPSUH�� HO�PDWHULDO� HV� XWLOL]DGR� HQ� HYHQWRV� FRPR�� )HVWLYDOHV� SRU� OD� JHQWH��
VHPLQDULRV��WDOOHUHV��UHXQLRQHV�LQIRUPDWLYDV��FXUVRV�GH�IRUPDFLyQ�GH�YROXQWDULRV��GH�PDQHUD�TXH��HV�
LPSRUWDQWH�TXH�VH�SXEOLTXH�PDWHULDO�HQFDPLQDGR�D�LQIRUPDU�D�OD�SREODFLyQ�HQ�JHQHUDO�

352<(&&,21(6�3$5$�(/�$f2������
3URFXUDFLyQ�3ROtWLFD�
%DMR�HVWD�OtQHD�OD�'HIHQVRUuD��SURPRYHUi�OD�DXGLWRULD�VRFLDO�D�WUDYpV�GHO�IRUWDOHFLPLHQWR�GH�OD�PHVD�
GH� GLDORJR� GH� ODV� RUJDQL]DFLRQHV� TXH� WUDEDMDQ� GH� \� SDUD� DGXOWRV� PD\RUHV�� SDUD� TXH� ODV�
RUJDQL]DFLRQHV� WRPHQ�VX�SDSHO�FRPR�YLJLODQWHV�GH� OD�DSOLFDFLyQ�GH� OD�/H\�GH�3URWHFFLyQ�SDUD� ODV�
3HUVRQDV� GH� OD� 7HUFHUD� (GDG�� DVt� FRPR� DXGLWDU� D� ODV� LQVWLWXFLRQHV� FRQ� UHVSRQVDELOLGDG� KDFLD� OD�
SREODFLyQ� DGXOWD� PD\RU�� ORJUDQGR� DVt� XQD� SDUWLFLSDFLyQ� DFWLYD� GH� HVWD� SREODFLyQ� HQ� OD� WRPD� GH�
GHFLVLRQHV�
/D� 'HIHQVRUtD� FRQWLQXDUD� FRQ� VX� SODQ� GH� LQFLGHQFLD� UHDOL]DQGR� UHXQLRQHV� FRQ� ORV� &RQVHMRV� GH�
'HVDUUROOR�'HSDUWDPHQWDOHV�\�0XQLFLSDOHV�SDUD� OD� LQWHJUDFLyQ�GH� OD� WHPiWLFD�GH�DGXOWR�PD\RU��GH�
PDQHUD�TXH��ODV�GLIHUHQWHV�GHFLVLRQHV�TXH�FRPR�&RQVHMRV�WRPHQ��HVWpQ�HQFDPLQDGDV�D�EHQHILFLDU�\�
PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�DGXOWD�PD\RU�
(Q�ORV�GHSDUWDPHQWRV�GHO�SDtV��RUJDQL]DU�OD�PHVD�GH�DXGLWRULD�VRFLDO��FRQ�ODV�DVRFLDFLRQHV�GH�DGXOWRV�
PD\RUHV� SDUD� TXH� HMHUFHU� VX� SDSHO� FRPR�RUJDQL]DFLyQ� IUHQWH� D� VX� FRPXQLGDG�� HO� REMHWLYR� VHUi� OD�
LQWHJUDFLyQ�GH� ODV� DVRFLDFLRQHV�GH� DGXOWRV�PD\RUHV� HQ� ORV�&RPLWpV�0XQLFLSDOHV�'H�'HVDUUROOR�<�
&RPLWpV�&RPXQLWDULRV�GH�'HVDUUROOR�
,QFLGHQFLD�VRFLDO�
/D� 'HIHQVRUtD� GHO� $GXOWR� 0D\RU� HQ� HO� DxR� ������ � FRQWLQXDUD� FRQ� OD� IRUPDFLyQ� GH� OD� 5HG� GH�
9ROXQWDULRV�HQ�'HUHFKRV�+XPDQRV�GH�0D\RUHV�SDUD�0D\RUHV��D�QLYHO�QDFLRQDO�OD�FXDO�WLHQH�FRPR�
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REMHWLYR��DSR\DU� �HO� WUDEDMR�GH�ODV�$X[LOLDWXUDV�'HSDUWDPHQWDOHV�HQ�OD� WHPiWLFD�GH�$GXOWRV�PD\RU��
DVt�FRPR�D�ODV�RUJDQL]DFLRQHV�GH�\�SDUD�DGXOWRV�PD\RUHV�
/D� 'HIHQVRUtD� GHO�$GXOWR�0D\RU�� FRQWLQXDUi� FRQ� HO� SUR\HFWR�$EXHORV� 3RU� 6LHPSUH�� HO� FXDO� VHUi�
LPSOHPHQWDGR� HQ� PiV� HVWDEOHFLPLHQWRV� HGXFDWLYRV� SULPDULRV�� HO� PD\RU� REMHWLYR� VHUi� OD�
LQVWLWXFLRQDOL]DFLyQ�GHO�SURJUDPD HQ� HO�0LQLVWHULR�GH�(GXFDFLyQ��$Vt� FRPR� OD� DPSOLDFLyQ� D�RWURV�
HVWDEOHFLPLHQWRV� GH� HGXFDFLyQ� EiVLFD�� FRPR� HVWUDWHJLD� VH� SUHWHQGHUi� SUHVHQWDUOR� DO� JUHPLR�
PDJLVWHULDO� RUJDQL]DGR�� DO� VLQGLFDWR� GHO�PDJLVWHULR� QDFLRQDO�� DVRFLDFLRQHV� GH� SDGUHV� GH� IDPLOLD� \�
FODXVWUR�GH�PDHVWURV�GH�ORV�GLIHUHQWHV�HVWDEOHFLPLHQWRV��GH�PDQHUD�TXH��HO�SUR\HFWR�VH�FRQYLHUWD�HQ�
VRVWHQLEOH�SRU�ORV�SURSLRV�DFWRUHV�GH�OD�HGXFDFLyQ�QDFLRQDO��
/D� 'HIHQVRUtD�� SURPRYHUi� \� DSR\DUi� ORV� IHVWLYDOHV� IDPLOLDUHV�� DFWLYLGDGHV� UHFUHDWLYDV� \� GH�
IRUPDFLyQ� GH� YROXQWDULDGRV� \� RWUDV� DFWLYLGDGHV� GH� SURPRFLyQ� GH� GHUHFKRV� KXPDQRV� \�
IRUWDOHFLPLHQWR� GH� ODV� UHODFLRQHV� LQWHUJHQHUDFLRQDOHV�� TXH� VH� UHDOLFHQ� WDQWR� HQ� OD� ,QVWLWXFLyQ� GHO�
3URFXUDGRU�FRPR�HQ�ODV�,QVWLWXFLRQHV�FUHDGDV�SDUD�GLFKR�ILQ�
/D� 'HIHQVRUtD� DSR\DUi� \� IRUWDOHFHUi� OD� RUJDQL]DFLyQ� GH� DGXOWRV� PD\RUHV�� H� LPSXOVDUi� OD�
RUJDQL]DFLyQ�FRPR�WDO��GH�PDQHUD�TXH�PiV�SHUVRQDV�VH�LQWHUHVHQ�HQ�OD�SDUWLFLSDFLyQ�HQ�OD�GHIHQVD�GH�
VXV�SURSLRV�GHUHFKRV�
3URFXUDFLyQ�/HJLVODWLYD�
/D�'HIHQVRUuD�SURPRYHUi� FRQ� HO� DSR\R�GH� ODV�RUJDQL]DFLRQHV� � GH� DGXOWRV�PD\RUHV�� UHIRUPDV� D� OD�
/H\�GH�3URWHFFLyQ�SDUD�ODV�3HUVRQDV�GH�OD�7HUFHUD�(GDG��GH�VHU�DSUREDGD�SRU�HO�(MHFXWLYR�OD�/H\�GH�
3URJUDPD�GH�3HQVLyQ�(FRQyPLFD�SDUD�HO�$GXOWR�0D\RU��VH�SURFXUDUD�OD�UiSLGD�UHJODPHQWDFLyQ�SDUD�
TXH�OD�/H\�VHD�HIHFWLYD�OR�DQWHV�SRVLEOH��ODV�FXDOHV�SUHWHQGHQ�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�
SREODFLyQ�DGXOWD�PD\RU�
6H�SURPRYHUi�ODV�LQLFLDWLYDV�GH�QXHYDV�OH\HV�HQ�EHQHILFLR�GH�OD�SREODFLyQ�DGXOWD�PD\RU��MXELODGD�\�
SHQVLRQDGD��DVt�FRPR�UHIRUPDV�H�LQLFLDWLYDV�TXH�EHQHILFLHQ�D�ORV�SURJUDPDV�H[LVWHQWHV��6H�UHDOL]DUiQ�
DOLDQ]DV�HVWUDWpJLFDV�\�DSR\R�D�ODV�LQLFLDWLYDV�SODQWHDGDV��SURPRYLHQGR�WDPELpQ�HO�DFHUFDPLHQWR�GH�
ODV�RUJDQL]DFLRQHV�FRQ�'LSXWDGRV�\�'LSXWDGDV�SDUD�OD�SUHVHQWDFLyQ�\�DSR\R�D�ODV�LQLFLDWLYDV�
/D�'HIHQVRUtD�UHDOL]DUi�UHYLVLyQ�\�DQiOLVLV�GH�OH\HV�\�WUDWDGRV�LQWHUQDFLRQDO�HQ�PDWHULD�GH�SURWHFFLyQ�
\�R�DVLVWHQFLD�D�SHUVRQDV�DGXOWDV�PD\RUHV��GH�PDQHUD�TXH�VH�PDQWHQJD�OD�LQIRUPDFLyQ�UHFLHQWH�SDUD�
ODV�LQLFLDWLYDV�\�SURSXHVWDV�TXH�VH�UHDOLFHQ�
&21&/86,21(6

¾ /D�SREODFLyQ�DGXOWD�PD\RU��FRQWLQ~D�VLHQGR�YtFWLPD�GH�OD�YLROHQFLD�VRFLDO�H�LQWUDIDPLOLDU��ODV�
DXWRULGDGHV� GH� ODV� LQVWLWXFLRQHV� RSHUDGRUDV� GH� MXVWLFLD� GHEHQ� YHODU� SRUTXH� DXPHQWH� OD�
FRQFLHQFLD� HQ� ORV� HQFDUJDGRV� GH� KDFHU� FXPSOLU� ODV� OH\HV�� \� UHFRQR]FDQ TXH� ODV� SHUVRQDV�
PD\RUHV� \� DQFLDQRV� HVWiQ� VLHQGR� DIHFWDV� FRQ� OD� FDQWLGDG� GH� GHOLWRV� HQ� VX� FRQWUD� \� OD�
UHSHUFXVLyQ�GH�WDOHV�GHOLWRV�

¾ /D��SREODFLyQ�DGXOWD�PD\RU�HQ�WpUPLQRV�JHQHUDOHV�VH�HQFXHQWUD�HQ�VLWXDFLyQ�GH�SREUH]D��OD�
FXDO�VH�UHODFLRQD�GLUHFWDPHQWH�FRQ�OD�DXVHQFLD�GH�RSRUWXQLGDGHV�HFRQyPLFDV�\�GH�DXWRQRPtD�
SHUVRQDO�� OD� IDOWD� GH� DFFHVR� D� ORV� UHFXUVRV� HFRQyPLFRV�� LQFOXLGRV� HO� FUpGLWR� \� UHFLELU� XQD�
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SHQVLyQ� HFRQyPLFD�� OD� WHQHQFLD� GH� OD� WLHUUD� \� OD� IDOWD� GH� DFFHVR� D� OD� HGXFDFLyQ� \� D� ORV�
VHUYLFLRV�EiVLFRV�

¾ /D�DSUREDFLyQ�GH�OD�/H\�GHO�3URJUDPD�GH�3HQVLyQ�(FRQyPLFD�GHO�$GXOWR�0D\RU��EHQHILFLDUi�
D�XQ�DOWR�SRUFHQWDMH�GH�OD�SREODFLyQ�DGXOWD�PD\RU�VLQ�FREHUWXUD�VRFLDO��GHO�FXDO�GHEHUi�VHU�OD�
PLVPD� VRFLHGDG� FLYLO� TXLHQHV� UHDOLFHQ� DXGLWRULD� VRFLDO� SDUD� TXH� OD� /H\� FXPSOD� FRQ� HO�
REMHWLYR�SDUD�OD�FXDO�IXH�FUHDGD�

¾ (Q�OD�DFWXDOLGDG�ODV�FRQGLFLRQHV�GH�WUDEDMR�SDUD�ODV�SHUVRQDV�DGXOWDV�PD\RUHV��VRQ�SUHFDULDV�
\� SRFR� DFFHVR� DO�PLVPR��SRU� OR�TXH� OD� VLWXDFLyQ�GH�SREUH]D� VH� DJXGL]D� HQ� OD�PHGLGD�TXH�
IDOWDQ�ORV�UHFXUVRV�SDUD�VXEVDQDU�ODV�QHFHVLGDGHV�EiVLFD��HVWR�FRQYLHUWH�D�OD�SREODFLyQ�DGXOWD�
PD\RU�HQ�SREODFLyQ�YXOQHUDEOH�D�OD�YLRODFLyQ�GH�VXV�GHUHFKRV�KXPDQRV�

¾ /D� DWHQFLyQ� GH� SDUWH� GH� ORV� SLORWRV� GHO� WUDQVSRUWH� XUEDQR�� HV� D~Q� DEXVLYD� \� QR� HVWiQ�
DFHSWDQGR�HO�FDUQp�GH�LGHQWLILFDFLyQ�SDUD�HO�XVR�GH�HVWH�UHFXUVR�GH�IRUPD�JUDWXLWD��SRU�OR�TXH�
OD� 'HIHQVRUtD� D� WUDYpV� GHO� iUHD� GH� FRQWURO� DGPLQLVWUDWLYR�� � FRQWLQXDUi� FRQ� PRQLWRUHRV� DO�
WUDQVSRUWH� XUEDQR�� \� RWUDV� LQVWLWXFLRQHV� GH� VHUYLFLR� GH� PDQHUD� TXH� OD� DWHQFLyQ� SDUD� OD�
SREODFLyQ�DGXOWD�PD\RU�VHD�HILFD]�\�RSRUWXQD�

¾ /D� IDOWD�GH�PDWHULDO� HGXFDWLYR� \� FDPSDxDV�PDVLYDV�GH�GLYXOJDFLyQ�GH� ORV�GHUHFKRV�GH� ODV�
SHUVRQDV�DGXOWDV�PD\RUHV��KDFH�TXH�OD�LQIRUPDFLyQ�VHD�PiV�OHQWD�\�SRU�OR�WDQWR�FRQWLQ~HQ�ODV�
YLRODFLRQHV� D� VXV� GHUHFKRV�� SRU� OR� TXH�� OD� 'HIHQVRUtD� FRQ� HO� DSR\R� GH� RWUDV� iUHDV� GH� OD�
LQVWLWXFLyQ��FRQWLQXDUi�FRQ�OD�HGLFLyQ�GH�PDWHULDO�HGXFDWLYR��VHQVLELOL]DGRU�H�LQIRUPDWLYR��GH�
PDQHUD� TXH� OD� SREODFLyQ� VH� HQWHUH� GH� OD� VLWXDFLyQ� GH� HVWD� SREODFLyQ� \� VREUH� HO� UHVSHWR� \�
UHFRQRFLPLHQWR�GH�VXV�GHUHFKRV KXPDQRV�

5(&20(1'$&,21(6�
¾ 4XH� HO� *RELHUQR� GH� *XDWHPDOD� FXPSOD� FRQ� OD� LQLFLDWLYD� GH� /H\� GH� 3HQVLyQ�

(FRQyPLFD� DO� $GXOWR�0D\RU� VLQ� FREHUWXUD� VRFLDO�� GH� PDQHUD� TXH� VH� OHV� JDUDQWLFH� XQ�
PHMRU�QLYHO�GH�YLGD�\�OD�SURSLD�VXEVDQDFLyQ�GH�ODV�QHFHVLGDGHV�EiVLFD�

¾ 4XH� HO�0LQLVWHULR� GH� 6DOXG� FXPSOD� FRQ� OR� HVWLSXODGR� HQ� OD� /H\� GH� 3URWHFFLyQ� SDUD�
SHUVRQDV�GH� OD�7HUFHUD�(GDG� \� UHDOLFH�� ���&DPSDxDV� FRQWUD� HO� FiQFHU�GH�PDWUL]� HQ� ODV�
PXMHUHV� DGXOWDV�PD\RUHV�� SURPRYLHQGR�TXH� VH� UHDOLFHQ� ORV� H[iPHQHV� FRUUHVSRQGLHQWHV�
SDUD� GHWHFWDU� GLFKR� HQIHUPHGDG�� ��6H� UHDOLFHQ� FDPSDxDV� GH� SUHYHQFLyQ� GH�
HQIHUPHGDGHV��GH�PDQHUD�TXH� VH� UHGX]FD� OD� WDVD�GH�PRUWDOLGDG�HQ� ODV�SHUVRQDV�DGXOWDV�
PD\RUHV�SRU�HQIHUPHGDGHV�SUHYHQLEOHV����$SHUWXUD�GH�FOtQLFDV�GH�DWHQFLyQ�SUHIHUHQFLDO�
SDUD� OD� SREODFLyQ� DGXOWD� PD\RU� HQ� OD� UHG� GH� KRVSLWDOHV� \� FHQWURV� GH� VDOXG� D� QLYHO�
QDFLRQDO�� ��0RGLILFDFLyQ� HQ� OD� HVWUXFWXUD� GH� IXQFLRQDPLHQWR� GHO� 3URJUDPD� GH� $GXOWR�
0D\RU�GHO�0LQLVWHULR��GH�PDQHUD�TXH�pVWH�VHD�IXQFLRQDO�\�FXPSOD�FRQ�ORV�REMHWLYRV�SDUD�
OR�FXDO�IXH�FUHDGR����TXH�VH�HODERUHQ�SURWRFRORV�GH�DWHQFLyQ�D�OD�SREODFLyQ�DGXOWD�PD\RU��
GH� PDQHUD� TXH� QR� H[LVWD� GLVFULPLQDFLyQ� HQ� HO� VHUYLFLR� \� VH� EULQGH� XQD� DWHQFLyQ� FRQ�
FDOLGDG�\�HTXLGDG�D�ORV�SDFLHQWHV�GH�SDUWH�GHO�SHUVRQDO�GH�VDOXG�

¾ 4XH�(O� ,QVWLWXWR�*XDWHPDOWHFR�GH� VHJXULGDG�6RFLDO��FXPSOD� FRQ� OD�DSUREDFLyQ GHO�
SURWRFROR�GH�DWHQFLyQ�SDUD�DGXOWRV�PD\RUHV��HODERUDGR�SRU�OD�FRPLVLyQ�PXOLGLFLSOLQDULD�
GHO�+RVSLWDO�-XDQ�-RVp�$UpYDOR�GH�OD�]RQD�VHLV��HO�FXDO�VHD�DSOLFDGR�HQ�WRGRV�ORV�FHQWURV�
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GH� DVLVWHQFLD� D� QLYHO� QDFLRQDO� GHO� ,*66�� SDUD� TXH� ODV� SHUVRQDV� WDQWR� MXELODGDV� \�
SHQVLRQDGDV��FRPR�SREODFLyQ�DFWLYD��UHFLEDQ�ORV�EHQHILFLRV�\�HO�VHUYLFLR�FRQ�HTXLGDG�\�
FDOLGDG��D�ORV�FXDOHV�WLHQHQ�GHUHFKR��

¾ 4XH� HO� 0LQLVWHULR� GH� 7UDEDMR� \� 3UHYLVLyQ� 6RFLDO�� GHQWUR� GH� VX� HVWUXFWXUD� GH�
IXQFLRQDPLHQWR�DEUD�XQ�SURJUDPD�GH�DWHQFLyQ�D�SHUVRQDV�DGXOWDV�PD\RUHV��FRQ�HO�FXDO�VH�
GH�FXPSOLPLHQWR�D�OD�/H\�GH�3HQVLyQ�(FRQyPLFD�GHO�$GXOWR�0D\RU�

¾ 6HQVLELOL]DU�D�ORV�SURIHVLRQDOHV�\�HGXFDU�D�OD�VRFLHGDG�HQ�JHQHUDO��VREUH�HO�UHVSHWR�\�
UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� SURFXUDQGR� OD�
VROLGDULGDG� FRQ� ODV� SHUVRQDV�PD\RUHV�� D� WUDYpV� GH� ORV�PHGLRV� GH� GLIXVLyQ�PDVLYD�� DVt�
FRPR�UHDOL]DU�FDPSDxDV�GH�FRQFLHQFLDFLyQ�VREUH�ORV�DEXVRV��PDOWUDWR�\�DEDQGRQR�\�VXV�
GLIHUHQWHV�FDUDFWHUtVWLFDV�

¾ 4XH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GHQWUR� GH� VX� HVWUXFWXUD� RUJDQL]DWLYD� \� GH�
IXQFLRQDPLHQWR�� DEUD�XQ� MX]JDGR�SDUD� DWHQFLyQ� GH�SREODFLyQ� DGXOWD�PD\RU�� GH�PDQHUD�
TXH�� ODV� GHQXQFLDV� SRU� GLIHUHQWHV� FDXVDV� LQWHUSXHVWDV� SRU� SHUVRQDV� PD\RUHV�� VHDQ�
DWHQGLGDV�D�OD�EUHYHGDG�\�HIHFWLYLGDG�SRVLEOHV�

¾ /D� DSUREDFLyQ� GH� OD� SROtWLFD� GH� DWHQFLyQ� DO� DGXOWR� PD\RU�� HQ� OD� FXDO� VH� LQFOX\D� OD�
VLWXDFLyQ� GH� SREUH]D�� OD� FXDO� VH� UHODFLRQD� GLUHFWDPHQWH� FRQ� OD� DXVHQFLD� GH� RSRUWXQLGDGHV�
HFRQyPLFDV�\�GH�DXWRQRPtD�SHUVRQDO��OD�IDOWD�GH�DFFHVR�D ORV�UHFXUVRV�HFRQyPLFRV��LQFOXLGRV�
HO�FUpGLWR�\�UHFLELU�XQD�SHQVLyQ�HFRQyPLFD��OD�WHQHQFLD�GH�OD�WLHUUD�\�OD�IDOWD�GH�DFFHVR�D�OD�
HGXFDFLyQ�\�D�ORV�VHUYLFLRV�EiVLFRV��SRU�OR�TXH�ODV�DFFLRQHV�HVWpQ�GLULJLGDV�D�FRQWUDUUHVWDU�\�
HUUDGLFDU�OD�SREUH]D�HQ�OD�SREODFLyQ�DGXOWD�PD\RU�
¾ (Q�HO�iPELWR�IDPLOLDU��TXH�OD�IDPLOLD�SURWHMD�\�FRPSDUWD�FRQ�ODV�SHUVRQDV�PD\RUHV��GH�

PDQHUD�TXH�VH�SURPXHYD�OD�VROLGDULGDG�LQWHUJHQHUDFLRQDO�HQ�OD�PLVPD�IDPLOLD�\�VH�HYLWH�
HO�PDOWUDWR�\�DEDQGRQR�

¾ )RUWDOHFLPLHQWR�D�SURJUDPDV��GHEHQ�IRUWDOHFHUVH�ORV�SURJUDPDV�GH�DGXOWR�PD\RU�GH�ODV�
GLIHUHQWHV�LQVWLWXFLRQHV�WDQWR�GHO�(VWDGR�FRPR�GH�OD�VRFLHGDG�FLYLO�RUJDQL]DGD��GH�PDQHUD�
TXH�VH�JDUDQWLFH�OD�VRVWHQLELOLGDG�\�SHUPDQHQFLD�GH�ORV�SURJUDPDV�TXH�EHQHILFLDQ�D�ODV�
SHUVRQDV�DGXOWDV�PD\RUHV����

¾ 4XH� HO� (VWDGR�� IRUWDOH]FD� FRQ� IRQGRV� HFRQyPLFRV� D� ORV� SURJUDPDV� H[LVWHQWHV� \� OD�
FUHDFLyQ�GH�QXHYRV�SURJUDPDV�HVSHFtILFRV�GH�DWHQFLyQ�DO�DGXOWR�PD\RU��

¾ (O�DSR\R�,QVWLWXFLRQDO�\�GH�6RFLHGDG�&LYLO��SDUD�OD�FUHDFLyQ�GHO�,QVWLWXWR�1DFLRQDO�GH�
3URWHFFLyQ� D�3HUVRQDV�$GXOWDV�0D\RUHV�� SDUD� TXH� HO�PLVPR� VHD� XQD� UHDOLGDG� QDFLRQDO�
FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�VHFWRUHV�TXH�WUDEDMDQ�D�IDYRU�GH�ODV�SHUVRQDV�PD\RUHV�

¾ ,QFUHPHQWR�DO�SDJR�SRU� MXELODFLRQHV�\�SHQVLRQHV�� �TXH� WRPDQGR�HQ�FXHQWD� OD�FUtWLFD�
VLWXDFLyQ�HFRQyPLFD�TXH YLYH�HO�SDtV�� HO� DXPHQWR�HQ� ORV�JDVWRV�GH� ORV�SURGXFWRV�GH� OD�
FDQDVWD� EiVLFD� \� GHPiV� VHUYLFLRV�� HO� /HJLVODWLYR� DSUXHEH� XQD� LQLFLDWLYD� GH� OH\� TXH�
SURPXHYD��HO�DXPHQWR�HQ�HO�SDJR�GH�SUHVWDFLRQHV�SRU�MXELODFLRQHV�\�MXELODFLRQHV�



��

¾ 4XH� ODV� DXWRULGDGHV� HQFDUJDGDV� GH� OD� VHJXULGDG� FLXGDGDQD�� EULQGHQ� OD� GHELGD�
SURWHFFLyQ� \� VHJXULGDG� SDUD� ODV� SHUVRQDV� DGXOWDV� PD\RUHV�� GH� PDQHUD� TXH� H[LVWD� XQ�
SURJUDPD�HVSHFLDO�GH�DSR\R�\�VHJXULGDG�SDUD�HVWD�SREODFLyQ�

¾ $�ODV�2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV��HO�DSR\R�ILQDQFLHUR�D�ORV�SURJUDPDV�\�SUR\HFWRV�
HQFDPLQDGRV� D� EHQHILFLDU� \� HOHYDU� HO� QLYHO� GH� YLGD� GH� OD� SREODFLyQ� DGXOWD�PD\RU�� DVt�
FRPR�HO�DSR\R�DO�VHJXLPLHQWR�GH�ODV�DFFLRQHV�GHO�3ODQ�GH�DFFLyQ�LQWHUQDFLRQDO��HPDQDGR�
GH�OD�,,�$VDPEOHD�0XQGLDO������
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