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7$%/$�'(�&217(1,'2 
           3iJLQD 

,�� 7DEOD�GH�&RQWHQLGR         ��  
,,�  &DUWD�SDUD�ORV�3DGUHV      ��  � 
,,,� ,QIRUPDFLyQ�,PSRUWDQWH  �      � 
  5HTXHULPLHQWRV�GH�6DOXG 
,9� ¢4Xp�HV�(O�&RQVRUFLR"  �     �������� �� 
   0LVLyQ� 
   0HWDV 
   (O�&RPSURPLVR�GH�3DGUHV�KDFLD�HO�&RQVRUFLR 
   (O�&RPSURPLVR�GHO�&RQVRUFLR�KDFLD�ORV�3DGUHV 
9�  3yOL]DV�\�3URFHGLPLHQWRV        �� 
  3yOL]D�GH�&RQILGHQFLDOLGDG  
  3yOL]D�GH�)XPDU 
  3yOL]DV�\�3URFHGLPLHQWRV�GH�7UDQVSRUWDFLyQ 
9,� 3DGUHV�FRPR�6RFLRV�        �� 
  3DUWLFLSDFLyQ�GH�3DGUHV    ��  � 
  )DPLOLD�\�$VRFLDFLRQHV�GH�OD�&RPXQLGDG 
  'HILQLFLyQ�GH�(Q-HVSHFLH��,Q-.LQG���5HVSRQVDELOLGDGHV�GH�3DGUHV�   
  2SRUWXQLGDGHV�(VSHFtILFDV�GH�6RFLRV�\�*XtDV      
  ¢4Xp�VRQ�5HXQLRQHV�GH�6LWLR" 
  (GXFDFLyQ�GH�)DPLOLD�\�R�(QWUHQDPLHQWR�GH�3UHVXSXHVWR 
  0LHPEURV�GHO�&RPLWp�GH�3DGUH�D�3DGUH�)RUPD�GH�$XWRUL]DFLyQ�GH�&RQVHQWLPLHQWR 
9,,� &RQVHMR�GH�3yOL]DV ����������������������������������������������������������������������������������������� 
  3yOL]D�GH�&RPHQWDULR�GHO�&RQVXPLGRU�\�&RPXQLGDG    
  )RUPD�GH�6HJXLPLHQWR�GH�&RPHQWDULR�GH�OD�&RPXQLGDG  
9,,,� ,QIRUPDFLyQ�VREUH�1XWULFLyQ�\�%LHQHVWDU     �������������� 
  1XWULFLyQ          

6HUYLFLRV�GH�'HVDUUROOR        
6DOXG�0HQWDO 
(TXLSR�GH�$VLVWHQFLD�GH�(VWXGLDQWH 
6DOXG�GH�&RPSRUWDPLHQWR 
6HUYLFLRV�GH�,QFDSDFLGDG      
5HIHUHQFLDV 
/D�7UDQVLFLyQ�GHO�&RQVRUFLR     
$EXVR�GH�0HQRUHV�\�1HJOLJHQFLD  
'HVDUUROOR�GH�OD�(GDG�7HPSUDQD�\�6HUYLFLRV�GH�(GXFDFLyQ�GH�6DOXG  

,;� 7RGR�DFHUFD�GH�+LJK6FRSH�    �����������������������������������  
;�  5HFXUVRV�+XPDQRV���'HVDUUROOR�3URIHVLRQDO     ��� 
;,� $SOLFDFLyQ�GH�&RQH[LyQ�0yYLO       ��� 
;,,� 5HFXUVRV�GH�OD�&RPXQLGDG���       ��� 
 
7DPELpQ�VH�LQFOX\HQ�DFWLYLGDGHV�SDUD�HO�KRJDU�SDUD�UHDOL]DU�FRQ�VX�KLMR�\�IRUPXODULRV�
,1-.LQG�SDUD�TXH�VH�SXHGDQ�FRPHQ]DU� 
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(VWLPDGRV�3DGUHV� 
 
'H�PDQHUD�TXH�GDPRV�HPSLH]R�DO�DxR�HVFRODU�����—�����TXLHUR�GDU�OD�ELHQYHQLGD�D�
WRGRV�XVWHGHV�D�ORV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR��3DUD�
DOJXQRV��HVWR�HV�XQD�QXHYD�H[SHULHQFLD�\��SDUD�RWURV��HV�XQ�UHJUHVR�D�XQD�UHODFLyQ�
SRVLWLYD�\�JUDWLILFDQWH��1XHVWUD�PHWD�FRQ�XVWHG�HV�XQR�GH�DVRFLDFLyQ��EDVDGR�HQ�HO�
UHVSHWR�\�FRQILDQ]D�PXWXD��\�SRQHU�HQ�PDUFKD�HO�D\XGDU�D�VDWLVIDFHU�ODV�QHFHVLGDGHV�
GH�VX�QLxR�\�HO�UHIXHU]R�GH�OD�IDPLOLD�� 
 
/RV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR���(O�&RQVRUFLR��HV�XQ�
SURJUDPD�GH�FDOLGDG�GLVHxDGR�SDUD�D\XGDU�D�VX�QLxR�SUHSDUDUVH�SDUD�HO�.tQGHU�\�
D\XGDU�D�pO�HOOD�HQ�HO�FDPLQR�D�XQD�YLGD�GH�DSUHQGL]DMH���6X�QLxR�HV�QXHVWUR�IXWXUR�\�
QRVRWURV�KDUHPRV�WRGR�OR�SRVLEOH�SDUD�DVHJXUDU�TXH�ORV�QLxRV�HQ�QXHVWUR�SURJUDPD�
UHFLEDQ�OD�FDOLGDG�PiV�DOWD�GH�VHUYLFLRV��6X�SDUWLFLSDFLyQ�HQ�HO�&RQVRUFLR�QRV�SHUPLWLUi�
FRQWLQXDU�D�UHDOL]DU�ODV�SRVLELOLGDGHV�GH�FyPR�SRGHPRV�VHUYLU�PHMRU�D�ORV�QLxRV�\�
IDPLOLDV�GH�ORV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�� 
 
(VWH�JXtD�HV�KHFKR�FRQ�HO�LQWHQWR�GH�SURSRUFLRQDU�LQIRUPDFLyQ�~WLO�DFHUFD�GHO�
SURJUDPD��VXV�VLVWHPDV�GH�SyOL]DV�\�ORV�DFRQWHFLPLHQWRV�SODQLILFDGRV�PHQVXDOPHQWH��
1RVRWURV�OH�DQLPDPRV�D�PDQWHQHUOR�GLVSRQLEOH�SDUD�HO�XVR�IXWXUR��X�FXiQGR�SUHJXQWDV�
VXUJHQ�DFHUFD�GH�ODV�SyOL]DV�GHO�&RQVRUFLR�\�SDUD�VDEHU�DOJXQRV�GH�ORV�
DFRQWHFLPLHQWRV�\D�SODQLILFDGRV�SDUD�VX�QLxR�\�R�VX�IDPLOLD��(O�SHUVRQDO�HVWi�
IiFLOPHQWH�GLVSRQLEOH�SDUD�FRQWHVWDU�FXDOTXLHU�SUHJXQWD�TXH�XVWHG�SXHGH�WHQHU�DFHUFD�
GHO�SURJUDPD�� 
 
(O�&RQVRUFLR�UHVHUYD�HO�GHUHFKR�GH�KDFHU�FXDOTXLHU�FDPELR�D�HVWH�*XtD�GH�3DGUHV�
FXDQGR�DSURSLDGDPHQWH�VHD�HVWLPDGR� 
 
(67(�*8,$�)8(�&5($'2�'(�0$1(5$�'(�35(3$5$5�0(-25�$�68�1,f2�
)$0,/,$�3$5$�/$�(;3(5,(1&,$�'(/�&21625&,2��(6�,03257$17(�75$(5�
(67(�*8,$�$�/$6�35,0(5$6�'26�5(81,21(6�'(/�6,7,2�'21'(�
',6&87,5(026�<�$35(1'(5(026�$&(5&$�'(�/$6�2325781,'$'(6�3$5$�
/26�3$'5(6�3$5$�3$57,&,3$5��&5(&(5��<�(9(178$/0(17(�720$5�(/�
/,'(5$=*2�'(�(67$6�5(81,21(6�� 
 
6LQFHUDPHQWH� 
 
&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR 
'U��.DWK\�/��*XDMDUGR��'LUHFWRUD�(MHFXWLYD� 
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/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�HVWH�OLEUR�HV�PX\�LPSRUWDQWH�SDUD�VX�
GXHxR���6L�OR�HQFXHQWUD�SRU�IDYRU�UHJUHVH�D�OD�SHUVRQD�V��OLVWDGDV�DEDMR��8VWHG�
OR�SXHGH�UHJUHVDU�D�OD�2ILFLQD�GH�+HDG�6WDUW�DO��� 
 

   (ONKDUW�	�6W��-RVHSK�+HDG�6WDUW�&RQVRUWLXP  
     ����1RUWK�/RPEDUG\�'U���'RRU��  

  6RXWK�%HQG��,1������� 
 
R�D�VX�HVFXHOD�ORFDO��D�XQ�(PSOHDGR�GH�+HDG�6WDUW�R�SRU�FRUUHR�GLUHFWDPHQWH�D�
OD�SHUVRQD�TXH�SHUGLy�HVWH�OLEUR���*UDFLDV�GH�DQWLFLSR�SRU�VX�FRQVLGHUDFLyQ� 

 
�(O�SRQHU�HVWD�LQIRUPDFLyQ�GHQWUR�GH�VX�OLEUR�HV�XQD�RSFLyQ�\�QR�HV�UHTXH�

ULGR�� 
 

 
 
(VWH�OLEUR�SHUWHQHFH�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1XHVWUR�6LVWHPD�(VFRODU�HV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
/RFDOL]DGR�HQ��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1~PHUR�GH�7HOpIRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1RPEUH�GH�0DHVWUR�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1RPEUH�GH�)$&6�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
1XPHUR�GH�7HOHIRQR��GH�)$&6�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
 
 

,1)250$&,Ï1�,03257$17( 
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5(48(5,0,(1726�'(�6$/8'

 
(O�&RQVRUFLR�GD�pQIDVLV�D� OD� LPSRUWDQFLD�GH�SRGHU� LGHQWLILFDU� ORV�SUREOHPDV�GH�VDOXG� OR�PiV�
WHPSUDQR�SRVLEOH���/D�PHWD�GH�ORV�VHUYLFLRV�GH�VDOXG�HV�PHMRUDU�\�PDQWHQHU�OD�VDOXG�GHO�QLxR�\�
GH�VX�IDPLOLD��$QWHV�GHO�FRPLHQ]R�GH�OD�HVFXHOD��KDJD�DUUHJORV�SDUD�TXH�VX�QLxR�UHFLED�XQ�
H[DPHQ� � ItVLFR� \� GHQWDO� SRU� HO�PpGLFR�GHQWLVWD� GH� OD� IDPLOLD�� 7RGRV� ORV� H[iPHQHV� GHEHQ�
FRPSOHWDUVH�\�VHU�HQWUHJDGRV�HQ�OD�SULPHUD�YLVLWD�GH�FDVD�GHO�QLxR�\�DQWHV�GH�OD�HQWUDGD�
D�OD�HVFXHOD� 
 
6L�XVWHG�HV� UHFLSLHQWH�GH�0HGLFDLG��0HGLFDLG�SDJDUi�HO� FRVWR��6L� VX� IDPLOLD� WLHQH�DOJ~Q�RWUR�
VHJXUR� �\D� VHD�PpGLFR� R� GHQWDO��� SRU� IDYRU� XVH� HVH�� 6L� XVWHG� QR� WLHQH�0HGLFDLG� QL� VHJXUR��
XVWHG�WLHQH�TXH�DSOLFDU�SDUD�+RRVLHU�+HDOWKZLVH��6X�QLxR�GHEH�WHQHU�HO�H[DPHQ�ItVLFR�\�GHQWDO�
FRPSOHWDGRV�$17(6�'(�(175$5�$/�6$/Ï1��/DV�IRUPDV�GHO��&RQVRUFLR�TXH�HO�PpGLFR�\�HO�
GHQWLVWD�ILUPDQ�HQ�HO�PRPHQWR�GH�UHDOL]DUVH�HO�H[DPHQ�GHEHQ�VHU�GHYXHOWRV�D�OD�(VSHFLDOLVWD�
GH�)DPLOLD� \�&RPXQLGDG� GHO�&RQVRUFLR��5(&8(5'(��7RGRV� ORV� H[iPHQHV�GHEHQ�GH� VHU�
FRPSOHWRV�DQWHV�GH�OD�HQWUDGD�D�OD�HVFXHOD� 

(O�H[DPHQ�ItVLFR�UXWLQDULR�SDUD�OD�HVFXHOD�SDUD�ORV�QLxRV�GHO�&RQVRUFLR�VHUiQ�
QHFHVDULRV�GH�VHU�FRPSOHWDGRV�HQ�ODV�VLJXLHQWHV�HGDGHV�DO�WLHPSR�DQWHV�GH�OD�HQWUDGD�D�
OD�HVFXHOD����PHVHV����PHVHV����PHVHV����PHVHV�����PHVHV�����PHVHV�����PHVHV�����
PHVHV�\����PHVHV�\�GHVSXpV�DQXDOPHQWH���8Q�H[DPHQ�GHQWDO�GHEH�VHU�FRPSOHWDGR�
HQWUH����—����PHVHV�\�GH�SHUGLGR�DQXDOPHQWH�R�PDV�IUHFXHQWH�FRPR�VHD�UHFRPHQGDGR�
SRU�HO�GHQWLVWD�SDUD�VHJXLPLHQWRV�� 
 
(O�&RQVRUFLR�UHTXLHUH�TXH�WRGRV�ORV�QLxRV�HVWpQ�DFWXDOL]DGRV�FRQ�ORV�JXtDV�GH�YDFXQDV�
HVWDWDO�IHGHUDO��8QD�FRSLD�GH�ODV�YDFXQDV�HV�UHTXHULGD�DO�WLHPSR�GH�DSOLFDFLyQ��� 
 
'HELGR�D�ODV�QRUPDV�GH�PDQGDWR�IHGHUDO��FDGD�QLxR�UHTXLHUH�VHU�SUREDGR�SDUD�HO�SORPR�HQ�
HGDGHV�HQWUH��-���PHVHV�\�QXHYDPHQWH�D�ORV����PHVHV��&DGD�QLxR�HVWi�WDPELpQ�UHTXHULGR�D�
WHQHU�VX�KHPRJORELQD�SUREDGR�HQ�HGDGHV�HQWUH����PHVHV�����PHVHV�\�HQWUH��-��DxRV�GH�
HGDG��&XDOTXLU�QLxR�D�HQWUH�ODV�HGDGHV�GH����D����PHVHV�VLQ�UHJLVWUR�GH�SORPR�HQ�OD�VDQJUH�
DQWHULRU�R�SUXHED�GH�GHWHFFLyQ�GH�KHPRJORELQD�GHEH�UHFLELU�XQD��6X�PpGLFR�SXHGH�UHDOL]DU�
HVWDV�SUXHEDV�GXUDQWH�XQ�H[DPHQ�GH�VDQLGDG�GHO�QLxR��6L�QR�VH�FRPSOHWy�SRU�VX�PpGLFR��XQD�
(QIHUPHUD�GHO�&RQVRUFLR�FRPSOHWDUi�HO�SORPR�\�OD�KHPRJORELQD�SRU�UHTXLVLWRV�GH�IHFKDV�GH�
YHQFLPLHQWRV�GH�HGDG��8QD�IRUPD�GH�FRQVHQWLPLHQWR�SDUD�ODV�(QIHUPHUDV�GHO�&RQVRUFLR�
SDUD�FRPSOHWDU�HVWDV�SUXHEDV�VRQ�ILUPDGRV�SRU�ORV�SDGUHV�JXDUGLDQHV�HQ�HO�PRPHQWR�
GH�OD�DSOLFDFLyQ� 
 
6L�XVWHG�SLHQVD�TXH�VX�KLMR�D�HVWi�HQIHUPR�R�VRVSHFKD�GH�XQD�SRVLEOH�HQIHUPHGDG�
WUDQVPLVLEOH��SRU�IDYRU�QR�PDQGH�D�VX�KLMR�D�D�OD�HVFXHOD��(VWH�DOHUWD�SDUD�ORV�VLJXLHQWHV�
VHxDOHV�\�VtQWRPDV��ILHEUH�GH�����JUDGRV�R�PiV��YyPLWRV��XQD�HUXSFLyQ�LQXVXDO��GLDUUHD�
�KHFHV�VXHOWDV��-��YHFHV�SRU�KRUD���\�FRPSRUWDPLHQWR�IXHUD�GH�OR�QRUPDO��QR�DFWXDQGR�
FRPR�Vt�PLVPRV�� 
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5(48(5,0,(1726�'(�6$/8'��&217,18È�� 
 
6L�VX�QLxR�WLHQH�XQ�SUREOHPD�GH�VDOXG�GLDJQRVWLFDGR��DVPD��HQIHUPHGDG�FRQYXOVLYD��DOHUJLDV�
DOLPHQWDULDV���XQ�SODQ�GH�DVLVWHQFLD�GH�OD�VDOXG�GHEH�FRPSOHWDUVH�FRQ�XQD�(QIHUPHUD�GHO�&RQ�
VRUFLR� 
 
6L�HO�PHGLFDPHQWR�VH�SUHVFULEH�SDUD�HO�FRQFLHUQH�GH�VDOXG�GLDJQRVWLFDGR��XQD�IRUPD�GH�
�SHUPLVR�GH�ORV�SDGUHV�SDUD�DGPLQLVWUDU��GHEH�FRPSOHWDUVH�DQWHV�GH�TXH�VX�KLMR�DVLVWH�D�OD�HV�
FXHOD��/D�IRUPD�GH�SHUPLVR�GH�ORV�SDGUHV�GHEH�VHU�ILUPDGR�SRU�ORV�SDGUHV�JXDUGLDQHV�\�HO�Pp�
GLFR�FXDO�SUHVFULELy�HO�PHGLFDPHQWR��(O�PHGLFDPHQWR�VyOR�SXHGH�VHU�DFHSWDGD�HQ�VX�FDMD�RULJL�
QDO�GH�OD�IDUPDFLD��/D�FDMD�GHEH�FRQWHQHU�OD�HWLTXHWD�GH�OD�IDUPDFLD�LQFOX\HQGR�ODV�LQVWUXFFLR�
QHV� 
 
3DUD�D\XGDUQRV�D�PDQWHQHU�OD�VHJXULGDG�\�OD�VDOXG�GH�VX�QLxR��DVHJ~UHVH�GH�TXH�ORV�VL�
JXLHQWHV�UHTXLVLWRV�VHDQ�FRPSOHWDGRV�DQWHV�GHO�SULPHU�GtD�GH�HVFXHOD� 
 
 ¥ 3ODQ�GHO�&XLGDGR�GH�6DOXG�FRQ�OD�(QIHUPHUD�GHO�&RQVRUFLR� 
 ¥ )RUPD�GH�DXWRUL]DFLyQ�GH�ORV�SDGUHV�JXDUGLDQHV�ILUPDGR�SRU�ORV�SDGUHV�
  JXDUGLDQHV�\�HO�PpGLFR� 
 ¥ 0HGLFLQD�UHFLELGD�SRU�OD�(QIHUPHUD�GHO�&RQVRUFLR�HQ�VX�FDMD�R�ERWHOOD�
  RULJLQDO 
 
6L�OD�PHGLFDFLyQ�HV�QHFHVDULD�SDUD�OD�HVFXHOD��XQD�EROVD�LQGLYLGXDO�GH�PHGLFLQD�VH�SRQGUi�HQ�HO�
OXJDU�GH�PHGLFDPHQWRV�GH�HPHUJHQFLD���/D�EROVD�GH�PHGLFLQD�LQGLYLGXDOHV�GHEHQ�VHU�WUDQVSRU�
WDGRV�GLDULDPHQWH�D�GHVGH�OD�HVFXHOD�\�HQWUHJDUVH�GH�DGXOWR�D�DGXOWR� 



�� 

6(&&,Ï1�,9� 
¢4XH�HV�(DUO\�
+HDG�6WDUW�\�
+HDG�6WDUW" 
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0,6,Ï1�'(/��&21625&,2�'(�+($'�67$57� 
 

/D�PLVLyQ�GH�&RQVRUFLR�HV�GH�FUHDU�XQ�VLVWHPD�FRQWLQXD�GHO�GHVDUUROOR�GH�OD�HGXFDFLyQ�
GHO�QLxR�SDUD�QLxRV�LQVXILFLHQWHPHQWH�VHUYLGRV��WDO�FRPR�LQIDQWHV��QLxRV�SHTXHxRV�H�
SUHHVFRODUHV�SURSRUFLRQDQGR�XQ�FDULxRVR�DPELHQWH�GH�DSUHQGL]DMH�SDUD�SUHSDUDUORV�
SDUD�+HDG�6WDUW�\�R�.tQGHU�� 
 

5HFRQRFHPRV�TXH�HO�HQIRTXH�KROtVWLFR�DO�GHVDUUROOR�GHO�QLxR�HV�HVHQFLDO��3RU�OR�WDQWR��
DGHPiV�GHO�FRPSRQHQWH�HGXFDWLYR�LQWHUGLVFLSOLQDULR��HO�SURJUDPD�WHQGUi�XQ�
FRPSRQHQWH�GH�VDOXG����H��IXHUWH�FRPSRQHQWH�GH�IDPLOLD�\�FRPXQLGDG��&UHHPRV�TXH�
GHEHPRV�UHIRU]DU�\�HPSRGHUDU�D�QXHVWURV�QLxRV�\�IDPLOLDV�SDUD�YHQFHU�HVWRV�
REVWiFXORV�\�FUHDU�XQD�EDVH�VyOLGD�\�VHJXUR�VREUH�GRQGH�FRQVWUXLU� 

 

¢48e�(6�($5/<�+($'�67$57���+($'�67$57" 

(DUO\�+HDG�6WDUW����(DUO\�+HDG�6WDUW�3URJUDPD�GH�OD�&RPXQLGDG�HV�XQ�SURJUDPD�

LQWHUGLVFLSOLQDULR�DPSOLR�ILQDQFLDGR�SRU�HO�JRELHUQR�IHGHUDO�GH�(GXFDFLyQ�,QIDQWLO�SDUD�EHEpV�\�QLxRV�

SHTXHxRV��VLUYH����EHEpV�\�QLxRV�SHTXHxRV�����PXMHUHV�HPEDUD]DGDV�\�����LQIDQWHV�DGLFLRQDOHV�D�

WUDYpV�GH�OD�$VRFLDFLyQ�&RPXQLWDULD� 
 

+HDG�6WDUW�HV�XQ�ILQDQFLDPLHQWR�IHGHUDO��LQWHJUDO�LQWHUGLVFLSOLQDULR��3URJUDPD�GH�'HVDUUROOR�,QIDQWLO�

SUHHVFRODU�SDUD�QLxRV�HOHJLEOHV�\�PLHPEURV�IDPLOLDUHV��$FWXDOPHQWH��/RV�&RQGDGRV�GH�(ONKDUW�\�6��

-RVHSK�VH�ILQDQFLDQ�SDUD�VHUYLU�����QLxRV�HQ�ORV�VDORQHV�XELFDGRV�HQ�ODV�HVFXHODV�GH�OD�]RQD��/RV�

IRQGRV�DGLFLRQDOHV�QRV�SHUPLWHQ�EULQGDU�VHUYLFLRV�D�QLxRV�TXH�FDOLILFDQ�SDUD�HO�SURJUDPD�3UH-.�

&&')�\�7LWXOR�,� 
 

 

/$6�0(7$6�'(/�&21625&,2 
 

· 3HUPLWH�RSRUWXQLGDG�SDUD�QLxRV�\�IDPLOLDV�SDUD�DVLPLODU�HQ�OD�FXOWXUD�GH�OD�HVFXHOD�
HVWDEOHFLHQGR�ODV�UHODFLRQHV�SRU�HO�SURFHVR�GH�WUDQVLFLyQ�GH�(DUO\�+HDG�6WDUW�KDFLD�
+HDG�6WDUW� 

· 8Q�UHFRUULGR�GH�DSUHQGL]DMH�GXUDQWH�WRGD�OD�YLGD�SXHGH�HPSH]DU�HQ�XQ�QLxR�TXH�
HPSLH]D�HQ�XQD�HVFXHOD�EDVDGR�HQ�HO�SURJUDPD�GH�+HDG�6WDUW� 

· &UHDU�XQ�HQIRTXH�KROtVWLFR�VRVWHQLHQGR�OD�QHFHVLGDG�GH�DSOLFDU�VDOXG��H�VHUYLFLRV�
VRFLDOHV�\�R�GH�VHUYLFLRV�HVSHFLDOHV�FRPR�SDUWH�GHO�SURFHVR�HGXFDWLYR� 

· &UHDU�XQD�EDVH�VHJXUD�\�VyOLGD�XWLOL]DQGR�VLVWHPDV�GLVSRQLEOHV�GH�OD�FRPXQLGDG�
GHO�FXLGDGR�FRRUGLQDGR� 

· 3HUPLWH�D�QLxRV�\�IDPLOLDV�GHVDUUROODU�ODV�UHODFLRQHV�HQULTXHFLGDV�FRQ�PDHVWURV�\�
SHUVRQDO�\��VHU�SURDFWLYR�HQ�HO�DFHUFDPLHQWR�SDUD�HO�GHVDUUROOR�HGXFDWLYR� 

· 3HUPLWH�OD�RSRUWXQLGDG�SDUD�QLxRV�\�IDPLOLDV�GH�DVLPLODU�OD�FXOWXUD�GH�OD�HVFXHOD�
HVWDEOHFLHQGR�ODV�UHODFLRQHV�SRU�HO�SURFHVR�GH�OD�WUDQVLFLyQ�GH�+HDG�6WDUW�DO�MDUGtQ�
GH�OD�LQIDQFLD��.tQGHU�� 



�� 
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· /RV�SDGUHV�JXDUGLDQHV�GHEHQ�KDFHU�WRGR�OR�SRVLEOH�SDUD�WUDWDU�D�RWURV�SDGUHV��LQYLWDGRV�\�HO�
SHUVRQDO�GHO�&RQVRUFLR�FRQ�GLJQLGDG�\�UHVSHWR� 

 

· /RV�SDGUHV�JXDUGLDQHV�GHEHQ�SURSRUFLRQDU�LQIRUPDFLyQ�SUHFLVD�\�DFWXDOL]DGD�GXUDQWH�HO�DxR�
HVFRODU�� 

 

· /RV�SDGUHV�WLHQHQ�TXH�UHVHUYDU�XQ�WLHPSR�SDUD�UHXQLUVH�FRQ�VX�(VSHFLDOLVWD�GH�)DPLOLD�\�&R�
PXQLGDG�GHVLJQDGD�D�XVWHG�SDUD�FUHDU�XQ�DFXHUGR�GH�DVRFLDFLyQ�IDPLOLDU� 

 

· /RV�SDGUHV�GHEHQ�KDFHU�WRGR�OR�SRVLEOH�SRU�VHJXLU�ORV�JXtDV�GH�DVLVWHQFLD�HQYLDQGR�D�VXV�
KLMRV�D�OD�HVFXHOD�WRGRV�ORV�GtDV�TXH�pO���HOOD�QR�HVWi�HQIHUPR�D�\�OODPDU�DO�SHUVRQDO�GH�+HDG�
6WDUW�LQPHGLDWDPHQWH�R�GXUDQWH�XQD�KRUD�SDUD�LQIRUPDUOHV�GH�VX�DXVHQFLD�\�OD�UD]yQ�GH�DX�
VHQFLD���D�YHU�SDJLQD����SRU�PDV�LQIRUPDFLyQ� 

 

· /RV�SDGUHV�UHFLELUiQ�HQWUHQDPLHQWR�VREUH�HO�OLGHUD]JR�\�RSRUWXQLGDGHV�GH�VHUYLFLR�FRPXQLWD�
ULR�D�WUDYpV�GHO�&RQVHMR�GH�3yOL]DV�\�GH�UHXQLRQHV�GHO�VLWLR��DVt�FRPR�HQ�UHODFLRQHV�VDOXGD�
EOHV��HV�GHFLU��HO�PDWULPRQLR�\�UHODFLRQHV�SDGUH�PDGUH�KLMR��D�WUDYpV�GH�OD�&XPEUH�)DPLOLDU��
6HULHV�GHO�$PRU�\�/yJLFD��\�(QWUHQDPLHQWRV�GH�3DWHUQLGDG� 

 

· 6H�HVSHUD�TXH�ORV�SDGUHV�LQJUHVHQ�D�ORV�HGLILFLRV�HVFRODUHV�GH�FDGD�HVFXHOD�GH�DFXHUGR�FRQ�
ODV�SROtWLFDV�GH�OD�HVFXHOD��6H�HVSHUD�TXH�ORV�SDGUHV�LQJUHVHQ�UHVSHWXRVDPHQWH�D�ODV�DXVHQ�
FLDV�GH�RORU�D�GURJDV��DOFRKRO��YHVWLPHQWD�DSURSLDGD��OLEUH�GH�DSHODFLyQ�H�LGLRPD�RIHQVLYR� 

 

· /RV�QLxRV�GHEHQ�GH�OOHJDU�\�VHU�UHFRJLGRV�D�WLHPSR�\�TXHGDUVH�OD�VHVLRQ�FRPSOHWD�DO�
PHQRV�TXH�VXUMD�XQD�HPHUJHQFLD� 

 

· $�ORV�SDGUHV�VH�OHV�HVSHUD�TXH�DVLVWDQ�FXDWUR�YHFHV�DO�DxR��YLVLWDV�D�FDVD�SURJUDPDGDV�\�
FRQIHUHQFLDV�GH�SDGUHV�\�PDHVWURV� 

 

· 6H�DQLPD�D�ORV�SDGUHV�D�VHU�YROXQWDULRV�\�R�SDUWLFLSDU�HQ�ODV�DFWLYLGDGHV�GHO�VDOyQ�GH�VXV�
KLMRV��9ROXQWDULRV�FRQ�FHQWURV�GH�OLFHQFLD�TXH�WUDEDMDQ�RFKR�KRUDV�R�PiV�GHEHQ�WHQHU�SDSH�
OHV�GH�KXHOOD�HQ�ORV�DUFKLYRV� 

 

· 6H�DQLPD�D�ORV�SDGUHV�D�DVLVWLU�D�ODV�UHXQLRQHV�HVFRODUHV��HQWUHQDPLHQWRV�GH�SDGUHV��&XP�
EUHV�)DPLOLDUHV�WDQ�D�PHQXGR�FRPR�VHD�SRVLEOH�\�DVLVWLU�HQ�OD�WRPD�GH�GHFLVLRQHV�UHODWLYDV�D�
PHMRUDV�GHO�VDOyQ�\�R�ORV�3URJUDPDV�GHO�&RQVRUFLR�HQ�JHQHUDO� 

 

· /D�VHJXULGDG�GH�ORV�QLxRV�HV�QXHVWUD�SUHRFXSDFLyQ�PiV�LPSRUWDQWH��'HEHPRV�UHVWULQ�
JLU�ORV�DOLPHQWRV�SUHSDUDGRV�IXHUD�GH�OD�HVFXHOD�GHELGR�D�FRQVLGHUDFLRQHV�GH�VDOXG��
LQFOX\HQGR�DOHUJLDV�DOLPHQWDULDV��ODV�VHQVLELOLGDGHV�GH�DOLPHQWRV��SUHRFXSDFLRQHV�GH�
DVIL[LD�\�FRQWHQLGR�QXWULFLRQDO��DVt�FRPR�SUHIHUHQFLDV�GH�DOLPHQWRV�UHOLJLRVDV��3RU�OR�
WDQWR��QR�SHUPLWLPRV�TXH�QLQJ~Q�DOLPHQWR�GH�DIXHUD�VHD�GDGR�D�ORV�QLxRV��3RU�IDYRU��
GH�QR�WUDHU�QLQJ~Q�DOLPHQWR�R��DSHULWLYRV��D�FXPSOHDxRV�R�ILHVWDV��6L�GHVHD�HQYLDU�DO�
JR�SDUD�FRPSDUWLU�FRQ�OD�FODVH��DOJXQDV�VXJHUHQFLDV�VHUtDQ�SHJDWLQDV��OiSLFHV��JRPDV��
URPSH�FDEH]DV��HWF��/D�~QLFD�H[FHSFLyQ�VHUi�HQ�ODV�&HOHEUDFLRQHV�GH�3DUWLFLSDFLyQ�GH�
)DPLOLDV�\�QRWLILFDFLyQ�VH�HQYLDUD�D�VX�FDVD�DQWHV�GH�OD�FHOHEUDFLyQ� 

 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�������������������������BBBBBBBBBBBBBBBB 
)LUPD�GHO�3DGUH     �������������)HFKD 
 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  �������BBBBBBBBBBBBBBBB 
)LUPD�GH�(PSOHDGR�GHO�+HDG�6WDUW    �)HFKD 
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· /RV�SDGUHV�JXDUGLDQHV�GHEHQ�VHU�WUDWDGRV�FRQ�GLJQLGDG��UHVSHWR�\�FXOWXUDOPHQWH�

ORJtVWLFDPHQWH�SRU�WRGRV�ORV�HPSOHDGRV�\�FRQVXOWRUHV�GHO�&RQVRUFLR�� 
 
· /RV�SDGUHV�JXDUGLDQHV��SXHGHQ�HVSHUDU�TXH�VX�QLxR�FRQ�XQD�GLVFDSDFLGDG�UHFLELUi�ORV�

VHUYLFLRV�VHJ~Q�OR�LQGLFDGR�SRU�ODV�SUXHEDV��D�WUDYpV�GHO�FRPLWp�FRQVXOWLYR�GHO�FDVR��\�HO�
GHVDUUROOR�LQGLYLGXDO�GH�XQ�SODQ�GH�HGXFDFLyQ� 

 
· (O�3HUVRQDO�GHO�&RQVRUFLR�VH�UHXQLUi�FRQ�FDGD�IDPLOLD�SDUD�IRUPDU�XQ�DFXHUGR�GH�DVRFLDFLyQ�

GH�OD�IDPLOLD��HO�HVWDEOHFLPLHQWR�GH�PHWDV�SHUVRQDOHV�\�IDPLOLDUHV�\�OD�IRUPXODFLyQ�GH�SODQHV�
SDUD�ORJUDU�HVRV�REMHWLYRV� 

 
· /RV�SDGUHV�JXDUGLDQHV�VRQ�VLHPSUH�ELHQYHQLGRV�HQ�HO�VDOyQ�GH�FODVHV�\�VH�OHV�DQLPD�D�

DVLVWLU�FXDQGR�\�GRQGH�VHD�SRVLEOH��WDO�YH]�ODV�KXHOODV�GLJLWDOHV�VHUiQ�UHTXHULGDV� 
 
· /RV�SDGUHV�JXDUGLDQHV��GHEHQ�VHU�LQIRUPDGRV�FRQ�UHJXODULGDG�VREUH�HO�SURJUHVR�GH�VX�QLxR�

HQ�HO�&RQVRUFLR��LQFOX\HQGR�HO�DFFHVR�DO�H[SHGLHQWH�HGXFDWLYR�GH�VX�QLxR�� 
 
· /RV�SDGUHV�JXDUGLDQHV��SXHGHQ�HVSHUDU�RULHQWDFLyQ�SDUD�VX�KLMR�SRU�SDUWH�GH�ORV�PDHVWURV�\�

RWURV�HPSOHDGRV�GHO�&RQVRUFLR��FXDO�D\XGDUi�D�VX�KLMR�FRQ�HO�WRWDO�GHVDUUROOR�LQGLYLGXDO� 
 
· /RV�SDGUHV�JXDUGLDQHV��SXHGHQ�UHFLELU�D\XGD�SDUD�PHMRUDU�OD�YLGD�GLDULD�SDUD�HOORV�PLVPRV�

\�VXV�IDPLOLDV�HQ�ODV�KDELOLGDGHV�GH�DGXOWRV���GH�HGXFDFLyQ���GH�OD�YLGD�D�WUDYpV�GH�ORV�
UHFXUVRV�GH�OD�FRPXQLGDG�UHODFLRQDGDV�FRQ�OD�VDOXG��OD�HGXFDFLyQ�\�OD�PHMRUD�GH�OD�YLGD�� 

 
· (O�SHUVRQDO�HVWDUi�GLVSRQLEOH�SDUD�HQVHxDU�D�ORV�SDGUHV�DFHUFD�GH�OD�RSHUDFLyQ�GHO�

SURJUDPD��LQFOXLGR�HO�SUHVXSXHVWR��LQ-NLQG�^HQ�HVSHFLH`��\�HO�QLYHO�GH�HGXFDFLyQ�\��
H[SHULHQFLD�QHFHVDULD�SDUD�RFXSDU�GLYHUVRV�SXHVWRV�GH�SHUVRQDO� 

 
· /RV�SDGUHV�JXDUGLDQHV��UHFLELUiQ�HQWUHQDPLHQWR�VREUH�HO�OLGHUD]JR�\�RSRUWXQLGDGHV�

GH�VHUYLFLR�GH�OD�FRPXQLGDG�D�WUDYpV�GH�UHXQLRQHV�GHO�&RQVHMR�GH�3yOL]DV�\�GHO�VLWLR��
DVt�FRPR�WDPELpQ�HQ�ODV�UHODFLRQHV�VDOXGDEOHV��HV�GHFLU��HO�PDWULPRQLR�\�ODV�
UHODFLRQHV�SDGUH���KLMR��D�WUDYpV�GH�OD�&XPEUH�)DPLOLDU�\�HQWUHQDPLHQWRV�GH�
3DWHUQLGDG� 

 
· /RV�SDGUHV�JXDUGLDQHV��UHFLELUiQ�GRV�YLVLWDV�D�FDVD�GH�XQ�PtQLPR�GH����PLQXWRV�\�GRV��

FRQIHUHQFLDV�GH�SDGUHV���PDHVWURV� 
 
· 6H�OHV�RIUHFHUi�D�ORV�SDGUHV�JXDUGLDQHV��WRGDV�ODV�UHXQLRQHV�GH�VLWLRV�GLVSRQLEOHV�\�D\XGDU�

HQ�OD�WRPD�GH�GHFLVLRQHV�UHODWLYDV�D�PHMRUDV�HQ�HO�VDOyQ�GH�FODVH�\�R�HO�3URJUDPD�*HQHUDO�
GHO�&RQVRUFLR� 

 
 
 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��������������BBBBBBBBBBBBBBBBB 
������������)LUPD�GH�(PSOHDGR�GHO�&RQVRUFLR���������������������)HFKD 
 
 BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  �BBBBBBBBBBBBBBBBB 
 �)LUPD�GHO�3DGUH     �)HFKD 
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 &DPELRV�GH�'LUHFFLyQ�1RPEUH�7HOpIRQR�� 
 

· 8QD�YH]�TXH�XQ�FDPELR�VH�SLGLy��HO�FRQVRUFLR�\D�QR�SXHGH�JDUDQWL]DU�VXV�VHUYLFLRV��VHVLyQ��VLWLR�
R�FRORFDFLyQ� 

 

· /RV�SDGUHV�JXDUGLiQ�FXDO�VROLFLWD�XQ�FDPELR�GH�WUDQVSRUWH�VHUi�UHVSRQVDEOH�GH�WUDQVSRUWDU�D�VX�
KLMR�KDVWD�TXH�WUDQVSRUWH�R�+HDG�6WDUW�OH�QRWLILTXH� 

 

· (Q�OD�SDUDGD�GHO�DXWRE~V��SRU�UD]RQHV�GH�VHJXULGDG��QR�VH�DFHSWDQ�DQLPDOHV�GH�FXDOTXLHU�WLSR�R�
WDPDxR�GHQWUR�GH����SLHV�GH�OD�SDUDGD�GH�DXWRE~V� 

 

· 1R�VH�SHUPLWH�IXPDU�GHQWUR�GH����SLHV�GH�ORV�FHQWURV�GH�+HDG�6WDUW�R�SDUDGDV�GH�DXWRE~V� 
 

· 1R�VH�SHUPLWH�HO�XVR�GH�WHOpIRQRV�FHOXODUHV�R�KDEODU�PDOGLFLRQHV�HQ�OD�SDUDGD�GHO�DXWRE~V�R�
HGLILFLRV� 

 

· 3$6$-(526�'(�$872%86��/RV�SDGUHV�JXDUGLDQHV�GHEHQ�XVDU�HO�FRQWDFWR�GH�PDQR�D�PDQR�
FXDQGR�ORV�QLxRV�VXEHQ�D�ERUGR�R�VH�OHV�HQWUHJD�GHO�DXWREXV�� 

 

· 8QD�SHUVRQD�DXWRUL]DGD�GHEH�HVWDU�SUHVHQWH�FRQ�HO�QLxR�FXDQGR�HO�DXWRE~V�OOHJXH�D�UHFRJHUOR� 
 

· 8QD�SHUVRQD�DXWRUL]DGD�GHEH�DFRPSDxDU�DO�QLxR�DO�DXWRE~V�H�GHEH�GH�KDEHU�FRQWDFWR�DO�
HQWUHJDU�DO�QLxR�GH�VX�PDQR�D�OD�PDQR�GHO�PRQLWRU�� 

 

· /RV�SDGUHV�GH�+HDG�6WDUW�GHEHQ�DVHJXUDUVH�GH�ILUPDU�SRU�XQ�DGXOWR�DXWRUL]DGR�OD�HQWUHJD�\�R�DO�
UHFRJHU�D�VXV�KLMRV�FXDOHV�WRPDQ�HO�DXWRE~V��/D�FXVWRGLD�GH�XQ�QLxR�GHEH�VHU�WUDQVIHULGR�GH�
PDQR�D�PDQR�D���GHVGH�FRQ�HO�SHUVRQDO�GH�+HDG�6WDUW��PHGLDQWH�OD�ILUPD�GH�HQWUDGD���VDOLGD��D�
OD�OOHJDGD���VDOLGD� 

 

· (Q�FDVR�GH�TXH�XQ�QLxR�WHQJD�XQ�PHGLFDPHQWR�V�FRQ�XQ�SODQ�GH�DWHQFLyQ�GH�OD�VDOXG��OD�EROVD�
GH�PHGLFDPHQWR�GHEH�HVWDU�FRQHFWDGR�HQ�OD�IRUPD�PDQLILHVWD�GH�DXWREXVHV�GH�WUDQVSRUWH�FRQ�
HO�PRQLWRU�GHO�DXWRE~V���FKRIHU��1LQJ~Q�QLxR�SXHGH�VXELU�DO�DXWRE~V�VLQ�VX�EROVD�GH�PHGLFLQD� 

 

· 3DUD�UHSRUWDU�OD�DXVHQFLD�GH�VX�KLMR��SyQJDVH�HQ�FRQWDFWR�FRQ�HO�VDOyQ�GH�VX�KLMR� 
 

· /RV�QLxRV�VyOR�VHUiQ�HQWUHJDGRV�D�OD�SHUVRQD�DGXOWD�UHVSRQVDEOH�FX\R�QRPEUH�KD�VLGR�LQFOXLGR�
HQ�HO�IRUPD�GH�HPHUJHQFLD�GHO�QLxR��3DUD�UHDOL]DU�FDPELRV�R�DGLFLRQHV�D�HVWD�OLVWD�GHEH�
KDFHU�XQD�FLWD�FRQ�HO�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�SDUD�FRPSOHWDU�HQ�SHUVRQD�XQ�
IRUPXODULR�&26��FDPELRV�GH�LQIRUPDFLyQ�� 

 

· 8QD�SHUVRQD�DXWRUL]DGD�WLHQH�TXH�FDPLQDU�KDVWD�HO�DXWRE~V�\�UHFLELU�DO�QLxR�XVDQGR�HO�
FRQWDFWR��GH�OD�PDQR�GHO�PRQLWRU�GHO�DXWRE~V�D�OD�PDQR�GHO�DGXOWR� 

 

· 3DGUHV�*XDUGLDQHV�FXDO�WUDQVSRUWDQ��/RV�SDGUHV�JXDUGLDQHV�GHEHQ�GH�OOHJDU�D�WLHPSR�DO�OD�
KRUD�GH�UHFRJLGD�\�HQWUHJD��/RV�SDGUHV�JXDUGLDQHV�GHEHQ�XWLOL]DU�HO�FRQWDFWR�GH�PDQR�D�PDQR�
GHVGH�HO�DXWRPyYLO�DO�VDOyQ�\�GHO�VDOyQ�DO�DXWRPyYLO���1LQJ~Q�QLxR�GHEH�VHU�GHMDGR�HQ�HO�
DXWRPyYLO�GHVDWHQGLGR� 

 

· +HUPDQRV�DGROHVFHQWHV�DO�QLxR�LQVFULWR�HQ�+HDG�6WDUW�SXHGHQ�FDPLQDU�D�ORV�QLxRV�DO�DXWRE~V��
VLHPSUH�TXH�HO�QRPEUH�GH�ORV�KHUPDQRV�DGROHVFHQWHV�HVWi�HQ�OD�IRUPD�GH�DXWRUL]DFLyQ�GH�
FRQWDFWR�\�SUHVHQWH�DO�FRQGXFWRU�GHO�DXWRE~V�XQD�WDUMHWD�GH�LGHQWLILFDFLyQ�FRQ�IRWR� 
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3yOL]D�GHO�1LxR�'HYXHOWR��FXDO�QR�SXGR�VHU�HQWUHJDGR� 

 
· /D�35,0(5$�YH]�TXH�XQ�QLxR�HV�GHYXHOWR�D�OD�HVFXHOD�HQ�DXWRE~V�R�QR�HV�UHFRJLGR�

SRU�WUDQVSRUWH�SRU�SDGUHV�JXDUGLDQHV��OD�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG��)$&6��
OODPDUD�D�ORV�SDGUHV�JXDUGLDQHV�FRQ�XQ�PHQVDMH�UHFRUGiQGROHV�TXH�GHEH�GH�HVWDU�
SUHVHQWH�HQ�FDVD�D�OD�KRUD�DFRUGDGD�GH�HQWUHJDU�D�VX�QLxR� 

 
· /D�6(*81'$�YH]�TXH�XQ�QLxR�HV�GHYXHOWR�D�OD�HVFXHOD�R�QR�HV�UHFRJLGR�SRU�HO�WUDQV�

SRUWH�GH�SDGUHV�JXDUGLDQHV��XQD�UHXQLyQ��6$7��VH�UHDOL]DUD�FRQ�VX�)$&6�\�XQ�*HUHQ�
WH�GH�+HDG�6WDUW�SDUD�FUHD�XQ�SODQ�GH�DFFLRQ� 

 
· /D�7(5&(5$�YH]�\�ODV�YHFHV�DGHODQWH�TXH�XQ�QLxR�HV�GHYXHOWR�D�OD�HVFXHOD��R�QR��HV�

UHFRJLGR�SRU�HO�WUDQVSRUWH�GH�SDGUHV�JXDUGLDQHV��XQD�UHXQLyQ��6$7��VH�UHDOL]DUD�FRQ�
VX�)$&6�\�XQ�*HUHQWH�GH�+HDG�6WDUW�SDUD�UHYLVDU�HO�SODQ�GH�DFFLRQ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB  BBBBBBBBBBBBBBBBBBBBBBBBB 
 )LUPD�GH�3DGUH�*XDUGLiQ     )HFKD 
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6H�SURSRUFLRQD�WUDQVSRUWH�SDUD�ODV�IDPLOLDV�LQVFULWDV�HQ�HO�SURJUDPD�GH�+HDG�6WDUW�
D�WUDYpV�GH�OD�FRUSRUDFLyQ�GH�OD�HVFXHOD�HQ�OD�TXH�HO�QLxR�DVLVWH�D�FODVHV��6L�HO�
WUDQVSRUWH�HVWi�GLVSRQLEOH�HQ�VX�GLVWULWR�HVFRODU��ORV�SDGUHV�R�JXDUGLDQHV�VHUiQ�
FRQWDFWDGRV�SRFR�DQWHV�GH�TXH�FRPLHQFH�OD�HVFXHOD�SDUD�LQIRUPDUOHV�GH�ORV�WLHP�
SRV�GRQGH�UHFRJHUiQ�\�GHMDUDQ�D�VX�KLMR��\�OXJDUHV�HVSHFtILFRV�GRQGH�HVWR�RFXUULUi��
(O�GHSDUWDPHQWR�GH�7UDQVSRUWDFLyQ�OODPDUD�D�ORV�SDGUHV�FRQ�OD�LQIRUPDFLyQ�VREUH�
HO�KRUDULR�GH�UHFRJLGD�\�HQWUHJD���/RV�DXWREXVHV�UHFRJHUiQ�\�GHMDUDQ�HQ�IUHQWH�GH�
OD�GLUHFFLyQ�R�JUXSRV�GH�SDUDGDV�TXH�VH�D�SURSRUFLRQDGR�DO�&RQVRUFLR��/RV�SDGUHV�
TXH�SDUWLFLSDQ�HQ�HO�WUDQVSRUWH�GHEHQ�VHU�FRQVFLHQWHV�GH�ORV�SURFHGLPLHQWRV�TXH�
HVWiQ�HVWDEOHFLGRV�SDUD�OD�VHJXULGDG�GH�VX�KLMR� 
 
7RGRV�ORV�SDGUHV�JXDUGLDQHV�FXDO�HVWiQ�WUDQVSRUWDQGR�QLxRV�GHEHQ�WHQHU�OLFHQFLD�
GH�FRQGXFLU�YiOLGD�\�DVLHQWR�GH�VHJXULGDG�GH�FRFKH�DGHFXDGD�D�OD�HGDG�GHO�QLxR�
FXDO�FXPSOH�FRQ�ORV�HVWiQGDUHV�IHGHUDOHV�MXQWR�FRQ�HO�VHJXUR�GH�FRFKH�YiOLGD� 
 
3URFHGLPLHQWRV�GH�5HFRJLGD�� 
 
3RU�IDYRU�WHQJD�D�VX�KLMR�OLVWR�HQ�OD�PDxDQD����PLQXWRV�DQWHV�GH�TXH�HO�DXWRE~V�
OOHJXH�D�ILQ�GH�TXH�HO�QLxR�DERUGH�UiSLGDPHQWH�\�VHJXUR�DO�DXWRE~V��(O�PRQLWRU�GHO�
DXWRE~V�D\XGDUi�DO�ORV�QLxRV�HQWUDU�\�VDOLU�GHO�DXWRE~V��(O�DXWRE~V�QR�HVSHUDUi�D�
ORV�QLxRV�PiV�GH�XQ�����PLQXWR��6L�D�VX�KLMR�VH�OH�SDVD�HO�DXWRE~V��XVWHG�SXHGH�
WUDHU�D�VX�KLMR�D�OD�HVFXHOD��8VWHG�GHEH�UHSRUWDUVH�D�OD�RILFLQD�SULQFLSDO�SDUD�UHFLELU�
LQIRUPDFLyQ�GH�OD�IRUPD�GH�ILUPDU��(Q�ORV�PHVHV�GH�LQYLHUQR�ORV�SDGUHV�GHEHQ�HVWDU�
SDUDGRV�HQ�OD�SXHUWD�\�WHQHU�OD�SXHUWD�DELHUWD��/RV�PHVHV�GH�YHUDQR�ORV�SDGUHV�GH�
EHQ�HVWDU�IXHUD�GH����D����PLQXWRV�DQWHV�� 
 
3URFHGLPLHQWRV�DO�HQWUHJDU�DO�QLxR� 
 
(O�GHSDUWDPHQWR�GH�WUDQVSRUWH�HVSHUD�TXH�XQ�SDGUH�R�JXDUGLiQ�VH�HQFXHQWUH�HQ�
FDVD�D�OD�KRUD�GHVLJQDGD�SDUD�UHFLELU�DO�QLxR��6L�QR�KD\�QDGLH�GLVSRQLEOH��VH�KDUi�
XQD�OODPDGD�WHOHIyQLFD�D�VX�Q~PHUR�GH�WHOpIRQR�GH�VX�FDVD��HO�QRPEUH�GH�FRQWDFWR�
GH�HPHUJHQFLD��\�HO�QLxR�VHUi�GHYXHOWR�D�OD�HVFXHOD��6L�QR�VH�KDFH�FRQWDFWR�OOD�
PDQGR�D�HVWRV�Q~PHURV��VH�OH�OODPDUD�D�OD�SROLFtD�ORFDO�\�HO�QLxR�VHUi�HQWUHJDGR�D�
HOORV�FRPR�LPSORVLEOH�GH�HQWUHJDU��(V�08<���,03257$17(�TXH�ORV�SDGUHV�\�JXDU�
GLDQHV�WRPDQ�HQ�VHULR�OD�UHVSRQVDELOLGDG�GH�HVWDU�HQ�HO�KRJDU�SDUD�VX�KLMR� 
 
 
 

 



�� 

3Ï/,=$6�'(�75$163257$&,Ï1�3$5$�+($'�67$57��FRQWLQXD�� 
 
3yOL]DV�$GLFLRQDOHV�SDUD�($5/<�+($'�67$57�0(5,7�	�6$03� 
 
/RV� SDGUHV� GH� ORV� QLxRV� TXH� SDUWLFLSDQ� HQ� OD� SRUFLyQ� GH� OD� $VRFLDFLyQ� &RPXQLWDULD�
�&RPPXQLW\�3DUWQHUVKLS��GHO�SURJUDPD�+HDG�6WDUW�GHEHQ�SURSRUFLRQDU�VX�SURSLR�WUDQVSRUWH� 
 
5HFRJHU� 

· /RV�SDGUHV�GHEHQ�SUHVHQWDU�OD�DOWXUD�\�HO�SHVR�GH�VX�KLMR�DO�*HUHQWH�GH�(+6�R�D�OD�
(VSHFLDOLVWD� GH� )DPLOLD� \� &RPXQLGDG� �)$&6�� DQWHV� GH� UHFLELU� ORV� VHUYLFLRV� GH�
WUDQVSRUWH� 

· /D�PDGUH�\�HO�QLxR�GHEHQ�HVWDU�SUHVHQWHV�FXDQGR�OOHJXH�HO�DXWRE~V� 
· 8Q�SDGUH�GHEH�GH�DFRPSDxDU�DO�QLxR�HQ�HO�DXWRE~V� 

 
(QWUHJDU� 

· /RV� EHEHV�QLxRV� SHTXHxRV� VRODPHQWH� VHUiQ� WUDQVSRUWDGRV� HQ� DXWRE~V� FRQ� OD�
SUHVHQFLD�GH�OD�PDGUH�HQ�HO�DXWRE~V�FRQ�HO�QLxR� 

· 0DGUHV�\�ORV�QLxRV�VyOR�VHUiQ�GHMDGRV�HQ�OD�GLUHFFLyQ�GH�UHFRJLGD� 
 
&RQGXFWD�\�0DOD-&RQGXFWD�HQ�HO�$XWRE~V� 
 

· 6H�OHV�SLGH�D�ORV�QLxRV�GHMDU�WRGRV�ORV�MXJXHWHV��GXOFHV�\�RWURV�DSHULWLYRV�HQ�FDVD� 
· /RV�QLxRV�GHEHQ�VHJXLU�FRQ�UHVSHWR�ODV�UHJODV�GHO�DXWRE~V�\�VHU�UHVSHWXRVR�FRQ�ORV�

DGXOWRV�\�RWURV�HVWXGLDQWHV� 
· $VLHQWRV�GH�6HJXULGDG�\�R�DUQHVHV�GH�VHJXULGDG�SDUD�QLxRV�GHEHQ�VHU�XWLOL]DGRV�SRU�

WRGRV� ORV� QLxRV� TXH� YLDMDQ� HQ� HO� DXWRE~V�� /RV� DVLHQWRV� VRQ� SURSRUFLRQDGRV� SRU� HO�
GHSDUWDPHQWR�GH�WUDQVSRUWH� 

· /RV� FRQGXFWRUHV� GH� DXWRE~V�PRQLWRUHV� FRPSOHWDUiQ� XQ� ,QIRUPH� GH� +HDG� 6WDUW� HO�
LQFLGHQWH� GH� +HDG� 6WDUW� GH� FRPSRUWDPLHQWR� H� LQIRUPDU� DO� SHUVRQDO� GH� +HDG� 6WDUW�
GHQWUR�GH�ODV����KRUDV�GHO�LQFLGHQWH� 

· 0DOD�FRQGXFWD�HQ�HO�DXWRE~V�VHUi�WUDWDGR�DFXHUGR�FRQ�ODV�SyOL]DV�GH� OD�+HDG�6WDUW�
PHGLDQWH� HO� SURFHVR� GH� WUHV� SDVRV� SDUD� HOLPLQDU� WRGDV� ODV� EDUUHUDV� SDUD� XQ� YLDMH�
H[LWRVR� 

 
1,f26�&8$/�12�86$1�75$163257$&,Ï1�'(�$872%86�(6&2/$5 

 
3DUD�DTXHOORV�TXH�HOORV�PLVPRV�OOHYDQ�D�VXV�KLMRV�OD�HVFXHOD� 
 
· /RV� SDGUHV� GHEHQ� GH� XVDU� HO� FRQWDFWR� GH� PDQR� D� PDQR� FRQ� VX� KLMR� GHVGH� HO�

HVWDFLRQDPLHQWR�KDVWD�HO�VDOyQ��GHO�VDOyQ�KDVWD�HO�DXWRPyYLO�� 

· /RV�DXWRPyYLOHV�QR�VH�GHEHQ�GHMDU�SUHQGLGRV�R�HVWDFLRQDGRV�LOHJDOPHQWH� 

· 3RU� IDYRU�� QR� GHMHQ� D� VXV� KLMRV� HQ� OD� HVFXHOD� PiV� GH� �� PLQXWRV� DQWHV� GH� OD� KRUD�
GHVLJQDGD�SDUD�FRPHQ]DU�� 

· 6L�XVWHG� OOHJD�DQWHV�GH�HVWR�XVWHG�GHEH�TXHGDUVH�FRQ�VX�KLMR�KDVWD�TXH�FRPLHQFH� OD�
FODVH� 

· 8VWHG�GHEH�ILUPDU�D�VX�KLMR�DO�OOHJDU�\�ILUPDU�D�VX�KLMR�DO�VDOLU�� 

· /D�IRUPD�SDUD�ILUPDU�OD��HQWUDGD���H�VDOLGD�HVWDUi�GLVSRQLEOH�HQ�OD�FODVH�GH�VX�KLMR� 
 
/RV�SDGUHV�QR�GHEHQ�GH�GHMDU�GHQWUR�GHO�FDUUR�D�QLQJ~Q�QLxR�D�OD�KRUD�TXH�HVWD�HQWUDQGR�D�

  OD�HVFXHOD�SDUD�GHMDU�D�XQ�QLxR�GH�(DUO\�+HDG�6WDUW�+HDG�6WDUW��VL�HVWR�VXFHGH��&36��6HUYLFLR�
  GH�3URWHFWRUHV�GHO�1LxR��VHUi�QRWLILFDGR� 



�� 

&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR 
+RUDULR�GH�5HWUDVR�SRU�GHELGR�DO�PDO�7LHPSR� 

����-���� 
 

$VHJ~UHVH�GH�HVFXFKDU�ODV�QRWLFLDV�ORFDOHV�SRU�ORV��UHWUDVRV�\�FLHUUHV�HVFRODUHV 
  

%DXJR  +HDG�6WDUW� &RUUH���KRUDV�GH�UHWUDVR 
  (+6�&&� &RUUH���KRUDV�GH�UHWUDVR 
  
&RQFRUG  $0� 1R�FODVHV�SDUD�HO�WXUQR�GH�OD�PDxDQD��+HDG�6WDUW 
   30� &RUUH�KRUDULR�QRUPDO� 
  
(ONKDUW�   &RUUH���KRUDV�GH�UHWUDVR 
  &XLGDGR�LQIDQWLO�EDVDGR�HQ�KRQRUDULRV�FRUUH�FRPR�GH�FRVWXPEUH 
   
*RVKHQ  $0� &RUUH���KRUDV�GH�UHWUDVR 
   30� &ODVHV�FRPHQ]DUDQ�D�ODV�������DP�KDVWD�ODV������SP 
   0HULW� &RUUH�+RUDULR�QRUPDO 
   
-RKQ�*OHQQ  $0� 1R�FODVHV�SDUD�HO�WXUQR�GH�OD�PDxDQD��+HDG�6WDUW� 
  �����������30� &ODVHV�FRPHQ]DUDQ��D�ODV�������DP�KDVWD�ODV������SP 

  
0LGGOHEXU\   &RUUH���KRUDV�GH�UHWUDVR 
   

3HQQ�+DUULV  $0� 1R�FODVHV�SDUD�HO�WXUQR�GH�OD�PDxDQD��+HDG�6WDUW� 
   30� &RUUH�KRUDULR�QRUPDO� 
   
0LVKDZDND  $0� 1R�FODVHV�SDUD�HO�WXUQR�GH�OD�PDxDQD��+HDG�6WDUW� 
   30� &RUUH�KRUDULR�QRUPDO 
  
6RXWK�%HQG  $0� 1R�FODVHV�SDUD��+HDG�6WDUW��FRQ�KRUDULR�GH��GRXEOp�VHVLyQ� 
   30� &RUUH�KRUDULR�QRUPDO 
  6HVLRQHV�GH�GtD�FRPSOHWR�FRUUHQ�KRUDULR�QRUPDO 
  ',$�&203/(72��FRUUH�GHVSXpV�GH���KRUDV�GH�UHWUDVR 
  /DID\HWWH�(+6�&&�FRUUH�KRUDULR�QRUPDO� 
 /DID\HWWH�(+6�+HDG�6WDUW�FRUUH�KRUDULR�QRUPDO���QR�VH�SURYHHUi�WUDQVSRUWDFLyQ�
SDUD�HO�WXUQR�GH�OD�PDxDQD��7UDQVSRUWDFLyQ�VHUi�UHVSRQVDEOH�GH��OOHYDU�VRODPHQWH�ORV�
QLxRV�D��HQ�HO�WXUQR�GH�OD�WDUGH���30�� 
  
8QLRQ�1RUWK  $0� &ODVHV�FRPHQ]DUDQ�D�ODV�������DP 
  
 :D-QHH  $0� &ODVHV�FRPHQ]DUDQ��GH�������DP�KDVWD������SP 
   30� &ODVHV�FRPHQ]DUDQ��GH������SP�KDVWD�������SP 
 
 
 
 
 
         5HYLVHG������� 



�� 

32/,=$�'(�$6,67(1&,$�'(/�&21625&,2 
 

/D�OH\�IHGHUDO�H[LJH�TXH�ORV�HPSOHDGRV�GH�+HDG�6WDUW�VH�LQIRUPHQ�VREUH�HO�ELHQHVWDU�GHO�QL�
xR�GHQWUR�GH�OD�SULPHUD�KRUD�GH�OD�HVFXHOD�� 
 
6L�VX�KLMR�QR�SXHGH�DVLVWLU�D�OD�HVFXHOD�SRU�FXDOTXLHU�PRWLYR��ODV�IDPLOLDV�GHEHQ�SRQHUVH�HQ�
FRQWDFWR�FRQ�ORV�PDHVWURV�GH�+HDG�6WDUW�R�)$&6�HQ�OD�SULPHUD�KRUD�GH�OD�HVFXHOD��/DV�IDPL�
OLDV�TXH�QR�HVWpQ�HQ�FRQWDFWR�FRQ�HO�SHUVRQDO��HO�SHUVRQDO�VH�SRQGUi�HQ�FRQWDFWR�FRQ�ODV�ID�
PLOLDV� 
 
(O�SHUVRQDO�GH�+HDG�6WDUW�XWLOL]DUi�ORV�GDWRV�GH�ORV�QLxRV�LQGLYLGXDOHV�SDUD�GHWHUPLQDU�VL�GH�
EH�UHDOL]DUVH�XQD�UHXQLyQ�GHO�6$7��(VWR�VH�EDVDUi�HQ�OD�FDQWLGDG�GH�DXVHQFLDV�HQ�ODV�TXH�
KD\D�LQFXUULGR�HO�QLxR�GXUDQWH�ORV�SULPHURV����GtDV��/DV�SDXWDV�IHGHUDOHV�GH�3HU�+HDG�6WDUW��
XQ�QLxR�FRQ�SDWURQHV�GH�DXVHQFLDV�GH�����R�PiV��ORV�SRQHQ�HQ�ULHVJR�GH�SHUGHU�HO�DSUHQGL�
]DMH�FUtWLFR�\�HO�GHVDUUROOR�GH�KDELOLGDGHV��(VWR�VH�EDVD�HQ�GtDV�GH�SURJUDPD��(O�SHUVRQDO�GH�
+HDG�6WDUW�VH�UHXQLUi�FRQ�OD�IDPLOLD�GHO�QLxR�SDUD�GHVDUUROODU�HVWUDWHJLDV�SDUD�PHMRUDU�OD�DVLV�
WHQFLD�GHO�QLxR�\�D\XGDU�D�HOLPLQDU�ODV�EDUUHUDV��6L�SUHYp�TXH�OD�DVLVWHQFLD�GH�VX�KLMR�VH�YHUi�
DIHFWDGD�SRU�XQ�PRWLYR�R�FLUFXQVWDQFLD�HQ�SDUWLFXODU��GHEH�WUDEDMDU�FRQ�VX�)$&6�SDUD�FUHDU�
XQ�SODQ�GH�DFFLyQ� 



�� 

32/,=$�'(�&21),'(1&,$/,'$' 
 
(O�SHUVRQDO�GHO�SURJUDPD�GH�ORV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR�JD�
UDQWL]DUi�OD�FRQILGHQFLDOLGDG�\�OD�SULYDFLGDG�HQ�OR�TXH�UHVSHFWD�D�ORV�VHUYLFLRV��UHJLVWURV�\�GLV�
FXVLRQHV�GH�R�VREUH�FXDOTXLHU�SHUVRQD�R�QLxR�VHUYLGR�SRU�HO�SURJUDPD��7RGD�OD�LQIRUPDFLyQ�
FRQILGHQFLDO�VREUH�XQD�SHUVRQD�R�IDPLOLD�VHUYLGD�SRU�HVWD�RUJDQL]DFLyQ�GHEH�VHU�FRQILGHQFLDO��
&XDOTXLHU�UHYHODFLyQ�GH�LQIRUPDFLyQ�FRQILGHQFLDO�GHEH�OOHYDUVH�D�FDER�GHQWUR�GH�ORV�OLQHDPLHQ�
WRV�HVSHFLILFDGRV�HQ�HVWD�SyOL]D��/D�SUiFWLFD�GH�OD�FRQILGHQFLDOLGDG�GHEH�PDQWHQHUVH�HQ�WRGRV�
ORV�SURJUDPDV�GH�+HDG�6WDUW��ORV�GHSDUWDPHQWRV��IXQFLRQHV�\�DFWLYLGDGHV�GHO�&RQGDGR�GH��
(ONKDUW�\�6��-RVHSK�GH�+HDG�6WDUW�&RQVRUFLR� 
 
3DUWH�GH�SURWHJHU�OD�FRQILGHQFLDOLGDG�GH�ORV�QLxRV�\�IDPLOLDV�GH�+HDG�6WDUW�UHTXLHUH�TXH�HO�SHU�
VRQDO�VyOR�SXHGH�FRPXQLFDUVH�FRQ�ORV�SDGUHV�\�R�JXDUGLDQHV�OHJDOHV��,QIRUPDFLyQ�SDUD�FRPX�
QLFDUVH�FRQ�FXDOTXLHU�WHUFHU�SDUWLGR�UHTXLHUH�HO�FRQVHQWLPLHQWR�H[SUHVR�SRU�HVFULWR�GH�ORV�SD�
GUHV�\�R�JXDUGLiQ� 
 

32/Ë=$�'(�)80$5 
 
3yOL]D�GH�)XPDU� 
 
/RV�SDGUHV�R�YROXQWDULRV�TXH�IXPDQ�GHEHQ�FXPSOLU�FRQ�ODV�VLJXLHQWHV�SyOL]DV� 

· )XPDU�VyOR�VH�SHUPLWLUi�IXHUD�GH�ODV�LQVWDODFLRQHV�HVFRODUHV� 
 
(VFXHODV�+HDG�6WDUW�VRQ�/,%5(6�'(�+802��1R�VH�SHUPLWH�IXPDU�HQ�HO�WHUUHQR�HQ�QLQJXQD�
GH�ODV�LQVWDODFLRQHV�GH�+HDG�6WDUW��(VWR�LQFOX\H�RWURV�SURGXFWRV�GH�WREDFRR�FRPR�YDSLQJ�X�
RWURV�GLVSRVLWLYRV�HOHFWUyQLFRV��7DPSRFR�VH�SHUPLWH�IXPDU�HVWDQGR�GH�SLH�GHQWUR�GH�ORV����
SLHV�HQ�ODV�SDUDGDV�GH�DXWRE~V�DQWHV�R�GHVSXpV�GH�ORV�KRUDULRV�GH�UHFRJLGD�R�HQWUHJD� 
 

35(&$8&,21(6�'(�6(*85,'$' 
 

/RV�SDGUHV���WXWRUHV�GHEHQ�FXPSOLU�FRQ�HO�SURWRFROR�GH�VHJXULGDG�GH�FDGD�HVFXHOD�HQ�SDUWLFX�
ODU��/RV�VLWLRV�SXHGHQ�UHTXHULU�XQD�PXHVWUD�GH�LGHQWLILFDFLyQ�R�XQD�YHULILFDFLyQ�GH�DQWHFHG�
HQWHV�HQ�OD�RILFLQD�GH�OD�HVFXHOD�SRU�OR�TXH�VLHPSUH�GHEH�OOHYDU�XQD�LGHQWLILFDFLyQ�FRQ�IRWR��
&RQVXOWH�VX�)$&6�VL�WLHQH�DOJXQD�SUHJXQWD�VREUH�HO�VLWLR�GH�VX�KLMR� 
 
/RV�SDGUHV�WLHQHQ�SURKLELGR�WUDHU�SLVWRODV��DUPDV��LQFOX\HQGR�ODV�SLVWRODV�SDUDOL]DQWHV�HOpFWUL�
FDV��R�DUWLOOHUtD�HQ�OD�SURSLHGDG�GHO�&RQVRUFLR�R�FXDOTXLHU�RWUD�(VFXHOD�GH�OD�&RUSRUDFLyQ��R�
SRVHVLyQ�GH�FXDOTXLHU�SLVWROD��DUPDV��LQFOX\HQGR�SLVWRODV�SDUDOL]DQWHV�HOpFWULFDV��R�DUWLOOHUtD�
PLHQWUDV�DVLVWD�ORV�HQWUHQDPLHQWRV�GHO�&RQVRUFLR�� 
 
6H�HVSHUD�TXH�WRGRV�ORV�SDGUHV�HVWpQ�OLEUHV�GH�DOFRKRO�\�GURJDV�LOHJDOHV�\�QR�YHQGHU��GLVWUL�
EXLU��GLVSHQVDU��SRVHHU�R�XVDU�R�FRQVSLUDU�SDUD�YHQGHU��GLVWULEXLU��GLVSHQVDU��SRVHHU�R�XWLOL]DU�
XQD�GURJD�LOHJDO�R�DOFRKRO�HQ�ODV�LQVWDODFLRQHV�GHO�&RQVRUFLR��R�FXDQGR�SDUWLFLSDQ�HQ�ORV�QHJR�
FLRV�GHO�&RQVRUFLR�R�XQD�DFWLYLGDG�SDWURFLQDGD�SRU�HO�&RQVRUFLR��(Q�HO�HYHQWR�GH�TXH�HVWR�VX�
FHGD��HO�QLxR�QR�VHUi�HQWUHJDGR�DO�DGXOWR�\�OD�SROLFtD�VHUi�QRWLILFDGR� 



�� 



�� 
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3$'5(6�&202�62&,26�(1�/26�352*5$0$6�'(/�&21625&,2 

 
3DUWLFLSDFLyQ�GH�3DGUHV 

 
/RV�SDGUHV�VRQ�XQD�SDUWH�HVHQFLDO�GH�QXHVWUR�SURJUDPD��'HSHQGHPRV�GH�ORV�SDGUHV�
SDUD�DSR\R�HQ�YDULDV�iUHDV��'DPRV�OD�ELHQYHQLGD�D�ORV�SDGUHV�SDUD�DSURYHFKDU�OD�
RSRUWXQLGDG�GH�D\XGDU�HQ�HO�SODQ�\�IRUPDU�QXHVWUR�3URJUDPD�GH�&RQVRUFLR�DO�WRPDU�
SDUWH�HQ�HO�VDOyQ��HQ�FRPLWpV��HO�&RQVHMR�GH�3yOL]DV��OD�&XPEUH�)DPLOLDU��
(QWUHQDPLHQWRV�GH�3DGUHV��\�UHXQLRQHV�GH�6LWLR�GH�3DGUHV� 
 
/RV�SDGUHV�UHFLELUiQ�HQWUHQDPLHQWR�VREUH�HO�OLGHUD]JR�\�RSRUWXQLGDGHV�GH�VHUYLFLR�GH�
OD�FRPXQLGDG�D�PDQHUD�GHO�&RQVHMR�GH�3yOL]DV��\�UHXQLRQHV�GHO�VLWLRV��DVt�FRPR�ODV�
UHODFLRQHV�VDOXGDEOHV��HV�GHFLU��UHODFLRQHV�GH�PDWULPRQLR�\�UHODFLRQHV�GH�KLMRV�SDGUHV��
D�WUDYpV�GH�OD�&XPEUH�)DPLOLDU��VHULHV�GH�$PRU�\�/yJLFD�\�HQWUHQDPLHQWRV�GH�
3DWHUQLGDG�\�SHUVRQDO�GH�HGXFDFLyQ�ILQDQFLHUD� 
 
$�PDQHUD�GH�DSURYHFKDU�HVWDU�DVRFLDGR��ORV�SDGUHV�VH�XQLUiQ�DO�&RQVRUFLR�IRUPDQGR�
XQ�HTXLSR�IXHUWH�SDUD�HGXFDU�D�VX�QLxR�\�DXPHQWDU�OD�RSRUWXQLGDG�GH�VX�IDPLOLD�SDUD�
FUHFHU�HQ�HO�FXLGDGR�GH�ORV�QLxRV��UHODFLRQHV�\�GHVWUH]DV�GH�OLGHUD]JR� 
 
&RPSDUWLUHPRV�LQIRUPDFLyQ�FRQ�XVWHG�FRQ�UHJXODULGDG�FRQ�ORV�PLQXWRV�GH�ODV�
UHXQLRQHV�GH�SDGUHV��QXHVWUR�VLWLR�GHO�ZHE��PHQVDMHV�GH�WH[W��QRWDV��EROHWLQHV�\�
DYLVRV��,QIRUPDFLyQ�GH�SDGUHV�VHUi�PDQGDGD�WDPELpQ�D�FDVD�FRQ�VX�QLxR��3RU�
IDYRU�UHYLVH�GLDULDPHQWH�OD�PRFKLOD�GH�VX�QLxR�SDUD�FRUUHVSRQGHQFLD�\�SDUD�YHU�
OR�TXH�pO�HOOD�WUDEDMy�HQ�HVH�GtD�HQ�OD�HVFXHOD� 
 
(Q�ODV�VLJXLHQWHV�SDJLQDV�DSUHQGHUi�FyPR�HO�&RQVRUFLR�IRUPD�DVRFLDFLRQHV�\�
GHSHQGH�GH�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�\�RWUDV�RUJDQL]DFLRQHV�GH�OD�FRPXQLGDG��(O�
&RQVRUFLR�HV�H[WUDRUGLQDULR�HQ�TXH�QR�EXVFD�HQVHxDU�VLPSOHPHQWH�D�ORV�QLxRV��SHUR�
IRUWDOHFHU�D�ODV�IDPLOLDV�DO�DSUHQGHU�\�FUHFHU�MXQWRV� 
 
8VWHG�HQFRQWUDUi�RSRUWXQLGDGHV�GH�LQWHUDFWXDU�FRQ�RWUDV�IDPLOLDV��FRQ�HO�SHUVRQDO�GHO�
&RQVRUFLR�\�OLGHUHV�GH�OD�FRPXQLGDG�SDUD�JDQDU�FRQRFLPLHQWR��H�LQIRUPDFLyQ�\�ORV�
VHUYLFLRV�QHFHVDULRV�SDUD�VX�IDPLOLD�GH�PDQHUD�TXH�XVWHG�VH�DVRFLD�FRQ�HO�&RQVRUFLR��
(O�&RQVRUFLR�QHFHVLWD�TXH�XVWHG�SODQHH�SDUD�HVWD�SDUWLFLSDFLyQ�HQ�PXFKRV�QLYHOHV��
/DV�SUy[LPDV�SiJLQDV�GH�HVWH�*XtD�GHVFULEHQ�OR�TXH�HV�HVSHUDGR�GH�DPERV�HO�
&RQVRUFLR�\�GH�XVWHG�FRPR�XQD�IDPLOLD�TXH�VH�EHQHILFLD�GH�VXV�VHUYLFLRV� 
 
6L�XVWHG�WRGDYtD�QR�VH�KD�UHXQLGR�FRQ�VX�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG��)$&6��
XVWHG�SURQWR�WHQGUi�HVD�RSRUWXQLGDG��6H�OH�SHGLUi�D�XVWHG�SURSRUFLRQDU�LQIRUPDFLyQ�
IDPLOLDU�\�ILMDU�PHWDV�GH�FUHFLPLHQWR��(VWR�UHTXHULUi�XQD�DVRFLDFLyQ�TXH�GHSHQGHUi�TXH�
HO�&RQVRUFLR�PDQWHQJD�VXV�REOLJDFLRQHV��&DGD�IDPLOLD�WHQGUi�TXH�SODQHDU�GH�
PDQWHQHU�REOLJDFLRQHV�VHPHMDQWHV� 



�� 

$62&,$&,21(6�'(�)$0,/,$�<�&2081,'$' 
 

)LORVRItD�\�0HWDV 
 

/RV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR�HV�IDPLOLD�FHQWUDGD�\�HV�
GLVHxDGR�SDUD�FRQVWUXLU�VREUH�XQ�SDSHO�GH�SDGUH�FRPR�OD�LQIOXHQFLD�SULQFLSDO�HQ�HO�
GHVDUUROOR�GHO�QLxR��1XHVWUR�3URJUDPD�GHO�&RQVRUFLR�WUDEDMD�SDUD�HQWUDU�HQ�XQ�SURFHVR�
GH�DVRFLDFLyQ�FRRSHUDWLYD�FRQ�IDPLOLDV�LQGLYLGXDOHV�SDUD�GHVDUUROODU�XQ��&RQWUDWR�GH�
$VRFLDFLyQ�GH�OD�)DPLOLD�´��(VWD�DVRFLDFLyQ�HQWUH�(O�&RQVRUFLR�\�ORV�SDGUHV�HV�UHTXHUL�
GD�SRU�HO�'HSDUWDPHQWR�GH�6DOXG�\�6HUYLFLRV�+XPDQRV�SDUD�D\XGDU�D�SDGUHV�D�GHVD�
UUROODU�VXV�IXHU]DV�LQGLYLGXDOHV�\�FXPSOLU�H[LWRVDPHQWH�VXV�REMHWLYRV�SHUVRQDOHV�\�IDPL�
OLDUHV��3RU�HVWRV�DFXHUGRV��ORV�SDGUHV�VRQ�DQLPDGRV�D�LQYROXFUDUVH�HQ�WRGRV�ORV�DV�
SHFWRV�GHO�&RQVRUFLR��LQFOXVLYH�OD�SDUWLFLSDFLyQ�GLUHFWD�HQ�ODV�GHFLVLRQHV�GH�ODV�SyOL]DV�
\�HO�SURJUDPD�TXH�UHVSRQGHQ�D�VXV�LQWHUHVHV�\�QHFHVLGDGHV���8Q�(VSHFLDOLVWD�GH�)D�
PLOLD�\�&RPXQLGDG�VHUi�GHVLJQDGD�SDUD�VX�IDPLOLD�SDUD�DVLVWLUOH� 
 
(O�REMHWLYR�JHQHUDO�GH�$VRFLDFLRQHV�GH�)DPLOLD�VRQ« 
 
· (VWDEOHFHU�FRQILDQ]D�PXWXD��LGHQWLILFDU�ODV�IXHU]DV�R�OD�QHFHVLGDG�GH�VHUYLFLRV�SDUD�FDGD�

IDPLOLD��\�ORV�VHUYLFLRV�QHFHVDULRV�R�DSR\R�SDUD�DOFDQ]DU�HVWDV�PHWDV� 
· (O�HVWDEOHFHU�QXHYR�R�FRQVWUXLU�SUHH[LVWHQWH�SODQHV�GH�OD�IDPLOLD�\�PHWDV�D�PDQHUD�GH�RE�

WHQHU�LQIRUPDFLyQ�SRU�SDUWH�GH�OD�IDPLOLD��SURSRUFLRQDU�LQIRUPDFLyQ�\�R�RSRUWXQLGDGHV�GLV�
SRQLEOHV�GH�RWUDV�DJHQFLDV�GH�OD�FRPXQLGDG�SDUD�DXPHQWDU�R�UHDOL]DU�HVDV�PHWDV�� 

· (O�HVWDEOHFHU�ODV�ODERUHV�TXH�ORV�HPSOHDGRV��\�IDPLOLDV�SDUWLFLSDUiQ�HQ�LGHQWLILFDU�\�ORJUDU�
FDGD�PHWD� 

· (O�WUDEDMDU�HQ�FRODERUDFLyQ�FRQ�SDGUHV�SDUWLFLSDQWHV�SDUD�LGHQWLILFDU�\�FRQVHJXLU�DFFHVR�D�
HVRV�VHUYLFLRV�GH�OD�FRPXQLGDG�\�UHFXUVRV�TXH�VRQ�VHQVLEOHV�D�VXV�LQWHUHVHV�\�PHWDV� 

· 3DUD�DVHJXUDU�TXH�ORV�SDGUHV�VHDQ�SURSRUFLRQDGRV�FRQ�ODV�RSRUWXQLGDGHV�GH�PHMRUDU�VXV�
SURSLDV�KDELOLGDGHV��DVt�FRPR�DXPHQWDU�HO�FRQRFLPLHQWR�\�HQWHQGLPLHQWR�HGXFDWLYR�GH�ODV�
QHFHVLGDGHV�GH�GHVDUUROOR�\�DFWLYLGDGHV�SDUD�VXV�QLxRV��� 

· (O�SURSRUFLRQDU�OD�RSRUWXQLGDG�GH�WRPDU�SDUWH�HQ�ORV�SURJUDPDV�PpGLFRV��GHQWDOHV��QXWUL�
FLRQDOHV�\�SURJUDPDV�GH�HGXFDFLyQ�GH�OD�VDOXG�PHQWDO� 

 
$FHUFD�GH�$VRFLDFLRQHV�GH�OD�&RPXQLGDG 
 
/RV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR�HV�XQD�RUJDQL]DFLyQ�GH�OD�
FRPXQLGDG�TXH�WUDEDMD�SDUD�IRUPDU�DVRFLDFLRQHV�FRRSHUDWLYDV�FRQ�RWUDV�RUJDQL]DFLR�
QHV�GH�VHUYLFLRV�SDUD�HO�QLxR�\�OD�IDPLOLD��(O�UHVXOWDGR�HV�HO�GH�IRUPDU�XQ��$FXHUGR�GH�
$VRFLDFLyQ�GH�OD�&RPXQLGDG��FRQ�HVDV�RUJDQL]DFLRQHV�GH�OD�FRPXQLGDG�TXH�VRQ�VHQ�
VLEOHV�D�ODV�QHFHVLGDGHV�GH�QLxRV�\�IDPLOLDV��(VWDV�DVRFLDFLRQHV�D\XGDQ�D�HVWDEOHFHU�
ODV�RSRUWXQLGDGHV�FRQ�PXFKD�LQIRUPDFLyQ�\�TXH�DXPHQWDUiQ�R�PHMRUDUiQ�OD�FDOLGDG�GH�
VHUYLFLRV�KDFLD�ODV�IDPLOLDV�GHO�&RQVRUFLR� 
 
,QFOXLGR�HQ�HVWD�FDUSHWD�KD\�UHFXUVRV�GH�OD�FRPXQLGDG�SDUD�TXH�DFHFH�UHFXUVRV�FRPR�
VHD�QHFHVDULR���3RU�IDYRU�FRQWDFWH�VX�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�VL�QHFHVLWD�
DVLVWHQFLD� 



�� 

$32<2�GH�&5,$1=$ 
 
3DUD�ODV�IDPLOLDV�FXDO�H[SHULPHQWDQ�SUREOHPDV�GH�FRPSRUWDPLHQWR�FRQ�VX�KLMR�HQ�VX�FDVD��SXHGHQ�FR�
PXQLFDU�HVWDV�SUHRFXSDFLRQHV�FRQ�VX�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�DVLJQDGD��/D�(VSHFLDOLVWD�
HQ�)DPLOLD�SUHVHQWDUi�HO�SURJUDPD�7ULSOH�3�FRQ�ODV�IDPLOLDV�SDUD�GHVDUUROODU�HVWUDWHJLDV�SDUD�D\XGDU�KD�
DOLYLDU�ODV�SUHRFXSDFLRQHV� 
 
7ULSOH�3��3URJUDPD�3DWHUQDOHV�3RVLWLYD��XWLOL]D�VROXFLRQHV�SUREDGDV�TXH�D\XGDQ�D�UHVROYHU�ORV�SUREOH�
PDV�GH�FULDQ]D�DFWXDOHV�\�SUHYHQLU�IXWXURV�SUREOHPDV�DQWHV�GH�TXH�VXUMDQ� 
 
7ULSOH�3�VXJLHUHQ�UXWLQDV�VLPSOHV�\�SHTXHxRV�FDPELRV�TXH�SXHGHQ�KDFHU�XQD�JUDQ�GLIHUHQFLD�SDUD�ODV�
IDPLOLDV��/H�D\XGD�D�HQWHQGHU�OD�PDQHUD�HQ�TXH�VX�IDPLOLD�WUDEDMD�\�XWLOL]D�ODV�SDODEUDV�FXDO�XVWHG�DF�
WXDOPHQWH�XVD��OR�TXH�SLHQVD��OR�TXH�VLHQWH�\�OR�TXH�KDFH�HQ�PDQHUDV�QXHYDV�FXDO� 
 
· &UHD�XQD�IDPLOLD�HVWDEOH��VROLGDULR�\�DUPyQLFR� 
· )RPHQWD�XQ�FRPSRUWDPLHQWR�SRVLWLYR�HQ�VX�KLMR� 
· &RQVWUXLU�UHODFLRQHV�SRVLWLYDV�FRQ�VXV�KLMRV��SDUD�TXH�HO�FRQIOLFWR�VH�SXHGD�UHVROYHU� 
· 3ODQHDU�FRQ�DQWLFLSDFLyQ�SDUD�HYLWDU�R�PDQHMDU�VLWXDFLRQHV�SRWHQFLDOPHQWH�GLItFLOHV� 
· &XLGDUVH�GH�VL�PLVPR�FRPR�SDGUHV� 
 
· /RYH�	�/RJLF��WpFQLFDV�GH�ORV�VLVWHPDV�/RYH�\�/RJLF�GLVHxDGRV�SDUD�PHMRUDU�ODV�KDELOLGDGHV�GH�WR�

PD�GH�GHFLVLRQHV�GH�XQ�QLxR� 
· 6�7�(�3�����&DSDFLWDFLyQ�VLVWHPiWLFD�SDUD�XQD�FULDQ]D�HIHFWLYD���HV�XQ�SODQ�GH�HVWXGLRV�GH�HGX�

FDFLyQ�PXOWLFRPSRQHQWH�SDUD�SDGUHV��/RV�WUHV�SURJUDPDV�67(3�D\XGDQ�D�ORV�SDGUHV�D�DSUHQGHU�
PDQHUDV�HIHFWLYDV�GH�UHODFLRQDUVH�FRQ�VXV�KLMRV�GHVGH�HO�QDFLPLHQWR�KDVWD�OD�DGROHVFHQFLD�PHGL�
DQWH�HO�XVR�GH�JUXSRV�GH�HVWXGLR�GH�HGXFDFLyQ�SDUD�SDGUHV��$O�LGHQWLILFDU�ORV�SURSyVLWRV�GHO�FRPSRU�
WDPLHQWR�GH�ORV�QLxRV��67(3�WDPELpQ�D\XGD�D�ORV�SDGUHV�D�DSUHQGHU�FyPR�IRPHQWDU�HO�FRPSRU�
WDPLHQWR�FRRSHUDWLYR�HQ�VXV�KLMRV�\�FyPR�QR�UHIRU]DU�ODV�FRQGXFWDV�LQDFHSWDEOHV� 

· )LQDOPHQWH��HO�&RQVRUFLR�VH�DVRFLD�FRQ�IDPLOLDV�TXH�XVDQ�XQD�UHXQLyQ�6$7��(TXLSR�GH�$VLVWHQFLD�
(VWXGLDQWLO��SDUD�DERUGDU�XQD�YDULHGDG�GH�LQTXLHWXGHV��8Q�6$7���6$7�SXHGH�VHU�LQLFLDGR�SRU�XQ�SD�
GUH���WXWRU�R�SHUVRQDO�GH�+HDG�6WDUW��(O�&RQVRUFLR�XWLOL]DUi�HVWDV�UHXQLRQHV�SDUD�LGHQWLILFDU�LQTXLH�
WXGHV�\�WUDEDMDU�HQ�HTXLSR�SDUD�XQD�GHULYDFLyQ�\���R�UHVROXFLyQ�SRVLWLYD�\�GHVDUUROODU�XQ�SODQ�GH�DF�
FLyQ��VHJ~Q�VHD�QHFHVDULR� 

 
&XPEUHV�)DPLOLDUHV��6HPLQDULRV�GH�LQIRUPDFLyQ�SRWHQWH� 

(VWRV�VHPLQDULRV�HVWiQ�GLVHxDGRV�HVSHFtILFDPHQWH�SDUD�SURSRUFLRQDU�DSR\R�SDUHQWDO�HQ�iUHDV�FODYH�GH�
OD�YLGD�IDPLOLDU��6H�RIUHFHQ�DO�PHQRV�GRV�YHFHV�DO�DxR�\�HQ�OXJDUHV�FRQYHQLHQWHV�SDUD�DVLVWLU��(Q�HVWRV�
VHPLQDULRV��ORV�SDGUHV�UHFLELUiQ�DSR\R�SRU�SDUWH�GH�H[SHUWRV�VREUH�GLYHUVDV�FXHVWLRQHV�UHODWLYDV�D�OD�
IDPLOLD�D�WUDYpV�GH�VHVLRQHV�GH�IRUPDFLyQ�LQIRUPDFLRQDO��/RV�WHPDV�LQFOX\HQ� 
 

· (QWUHQDPLHQWR�GH�UHODFLyQ��FyPR�PHMRUDU�ODV�KDELOLGDGHV�GH�UHODFLyQ�HQ�OD�IDPLOLD��PHMRUDU�HO�HQ�
WRUQR�GHO�QLxR�\�PHMRUDU�VX�GHVDUUROOR�HGXFDWLYR�\�VRFLDO� 

· 3DWHUQLGDG��HO�YDORU�GH�OD�SDUWLFLSDFLyQ�GH�XQ�SDGUH�HQ�OD�YLGD�GH�XQ�QLxR��FyPR�HVD�UHOD�
FLyQ�HV�GLIHUHQWH�GH�OD�GH�XQD�PDGUH�\�SRU�TXp�HV�QHFHVDULD�SDUD�HO�FUHFLPLHQWR�HGXFDWLYR�\�
VRFLDO�GH�XQ�QLxR� 

· 3UHSDUDFLyQ�SDUD�.LQGHUJDUWHQ��&yPR�D\XGDU�D�VX�KLMR�D�WHQHU�p[LWR�GHQWUR�GH�VX�FUHFL�
PLHQWR�HQ�OD�3ULPHUD�,QIDQFLD�SDUD�WHQHU�p[LWR�HQ�.LQGHUJDUWHQ�\�PiV�DOOi� 

· 3ODQLILFDFLyQ�ILQDQFLHUD�IDPLOLDU��FyPR�PHMRUDU�VXV�KDELOLGDGHV�SUHVXSXHVWDULDV�GHQWUR�GH�
VX�IDPLOLD� 

· $OIDEHWL]DFLyQ�GH�QLxRV��DQLPD�D�ORV�SDGUHV���IDPLOLDV�D�GHVDUUROODU�KDELOLGDGHV�GH�OHFWRHV�
FULWXUD�SDUD�DYDQ]DU�HQ�VX�FUHFLPLHQWR� 

· 1XWULFLyQ��HGXFDFLyQ�SDUD�SDGUHV�VREUH�KHUUDPLHQWDV�GH�DOLPHQWDFLyQ�VDOXGDEOH�SDUD�SUHYH�
QLU�\�DERUGDU�OD�REHVLGDG�LQIDQWLO�\�IDPLOLDU� 



�� 

 
 

5HXQLRQHV�SDUD�3DGUHV�HQ�ORV�6LWLRV��FHQWURV�HVFRODUHV� 
 
7RGRV�ORV�SDGUHV�R�WXWRUHV�GH�XQ�QLxR�LQVFULWR�HQ�7KH�&RQVRUWLXP�VRQ�PLHPEURV�GH�OD�
UHXQLyQ�GH�SDGUHV�GHO�VLWLR��'HEH�DSURYHFKDU�OD�RSRUWXQLGDG�SDUD�DVLVWLU�\�SDUWLFLSDU�DFWL�
YDPHQWH�HQ�ODV�UHXQLRQHV�GH�VX�VLWLR��(Q�ODV�UHXQLRQHV�GHO�VLWLR��ORV�SDGUHV�WLHQHQ�OD�
WDUHD�PX\�LPSRUWDQWH�GH�D\XGDU�D�SODQLILFDU�\�OOHYDU�D�FDER�ODV�UHXQLRQHV�\�DFWLYLGDGHV�
GHO�VLWLR��7DPELpQ�GDUi�VX�RSLQLyQ�HQ�OD�SODQLILFDFLyQ�GHO�SURJUDPD��SRU�HMHPSOR��GDQGR�
VXJHUHQFLDV�D�ORV�PDHVWURV�VREUH�ODV�LGHDV�SDUD�HO�DXOD���$O�SULQFLSLR�GHO�DxR�HVFRODU��ORV�
SDGUHV�VHUiQ�HOHJLGRV�SRU�ORV�SDGUHV�SDUD�VHUYLU�FRPR�RILFLDOHV�\�UHSUHVHQWDQWHV�SDUD�OD�
UHXQLyQ�GHO�VLWLR�GH�SDGUHV�\�HO�&RQVHMR�GH�3ROtWLFDV��/RV�OtGHUHV�UHFLpQ�HOHJLGRV�
D\XGDUiQ�D�SODQLILFDU�\�OOHYDU�D�FDER�ODV�UHXQLRQHV�SRU�HO�UHVWR�GHO�DxR��&DGD�VLWLR�SRGUi�
HVWDEOHFHU�REMHWLYRV�GHO�SUR\HFWR�\�DFWLYLGDGHV�GH�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�SDUD�
D\XGDU�D�PHMRUDU�ODV�5HXQLRQHV�GHO�VLWLR��ODV�IDPLOLDV��ODV�DXODV�\�HO�&RQVRUFLR�HQ�JHQ�
HUDO��/DV�DFWLYLGDGHV�GH�SDUWLFLSDFLyQ�GH�SDGUHV�RFXUULUiQ�PHQVXDOPHQWH��VL�HO�FOLPD�OR�
SHUPLWH� 
 
8QD�&DUSHWD�VHUi�SURSRUFLRQDGD�D�ORV�3DGUHV�HOHJLGRV�FRPR�UHSUHVHQWDQWHV�GH�FDGD�
6LWLR��,QFOXLUi�ORV�(VWiQGDUHV�GH�'HVHPSHxR�GH�+HDG�6WDUW��H�5HJODV�GH�2SHUDFLRQHV�\�
RWUD�LQIRUPDFLyQ�GH�SDGUH�GLVSRQLEOHV�SDUD�VX�UHYLVLyQ��7RGD�LQIRUPDFLyQ�~WLO�GH�FyPR�
FXPSOLU�VX�QXHYR�SDSHO�FRPR�XQ�SDGUH�OtGHU�GHO�&RQVRUFLR�� 
 

/LVWD�GH�7RGDV�ODV�ÈUHDV�GH�OD�3DUWLFLSDFLyQ�GH�ORV�3DGUHV� 
�����(Q�HO�VDOyQ� 
�����$VLVWLU�D�ODV�5HXQLRQHV�GH�3DGUHV�GHO�6LWLR��(VFXHOD�� 
�����&RPR�PLHPEUR�GH�XQ�&RPLWp�GH�&RQVHMRV� 
· &RPR�PLHPEUR�GHO�&RQVHMR�GH�3yOL]DV� 
· &RPR�XQ�YROXQWDULR�UHJXODU��RIUHFHU�VXV�WDOHQWRV�KDELOLGDGHV�DO�SURJUDPD� 
�����+DFHU�WUDEDMRV�PDQXDOHV�HQ�FDVD�SDUD�DSR\DU�ODV�QHFHVLGDGHV�GH�ORV�VDORQHV� 
· $\XGDU�D�VX�KLMR�FRPSOHWDU�ORV�SDTXHWHV�GH�WDUHDV� 
· &XPEUH�)DPLOLDU� 
· $PRU�\�/yJLFD� 
· 5HODFLRQHV�)DPLOLDUHV�6DOXGDEOHV 
· ,QLFLDWLYDV�GH�3DWHUQLGDG� 
· $FXHUGR�GH�3DGUHV�GH�)DPLOLD��\ 
· 7UDEDMDU�HQ�FDVD�SDUD�DSR\DU�ODV�PHWDV�GH�SURQWLWXG�HVFRODU� 
· &RQIHUHQFLDV�GH�SDGUHV�\�PDHVWURV�\�YLVLWDV�D�GRPLFLOLR 
· 5HXQLyQ�GHO�6$7��(TXLSR�GH�$VLVWHQFLD�(VWXGLDQWLO� 



�� 

(Q-(VSHFLH��,Q-NLQG���5HVSRQVDELOLGDGHV�GH�ORV�3DGUHV 
(Q-(SHFLH�\�3DUWLFLSDFLyQ�GH�ORV�3DGUHV 

 
/RV�SDGUHV�UHSUHVHQWDQ�XQ�SDSHO�IXQGDPHQWDO�FXDQGR�VRQ�YROXQWDULRV�HQ�HO�SURJUDPD�GH�+HDG�6WDUW�GH�
VXV�KLMRV��'XUDQWH�HO�DxR�HVFRODU��D�PDQHUD�TXH�ORV�SDGUHV�SDUWLFLSDQ�HQ�GLYHUVDV�DFWLYLGDGHV�\�GRFX�
PHQWDQ�HO�WLHPSR�LQYHUWLGR��HVWR�VH�FRQYLHUWH�HQ�HQ-HVSHFLH��LQ-NLQG���HV�GHFLU��FRPR�GLQHUR�� OH�GLFH�DO�
JRELHUQR�TXH�KHPRV�WRPDGR�QXHVWUR�VXEVLGLR�IHGHUDO�HQVHULR�\�PHGLDQWHPHQWH�HO�DSR\R�GH�ORV�SDGUHV�
SRGHPRV�FXPSOLU�FRQ�HO�UHWR�GHO�JRELHUQR� 
 
+H�DTXt�XQ�VHQFLOOR�HMHPSOR�GH�FyPR�IXQFLRQD� 
 
6L�XVWHG�FRPSUy�XQD�FDVD�SRU����������HO�EDQFR�HVWi�GLVSXHVWR�D�D\XGDUOH�D�HPSH]DU�FRQ�XQ�SUpVWDPR�
GH�����GHO�YDORU�GH�OD�FDVD�\�HO�EDQFR�HVSHUD�TXH�WUDLJD�XQ�SDJR�LQLFLDO�GH����� 
 
$Vt�TXH�ODV�FLIUDV�VHUtDQ� 
&RVWR�GH�OD�&DVD� ���������� ������GHO�FRVWR�GH�OD�FDVD� 
3UpVWDPR�GHO�%DQFR������ ���������� �����GHO�SUpVWDPR� 
6X�SDJR�LQLFLDO ���������� �����GH�VX�HTXLYDOHQWH�SDUD�FRPSUDU�HO�KRJDU� 
 
(Q-HVSHFLH�HV�HO�PLVPR�FRQFHSWR��1HFHVLWDPRV�LJXDODU�����GH�QXHVWURV�IRQGRV�GHO�*RELHUQR�)HGHUDO�
TXH�HVWp�DSR\DGR�SRU� ORV�SDGUHV�D�WUDYpV�GH�HQ-HVSHFLH��LQ-NLQG��D�PDQHUD�GH�WRPDU� ORV�VDODULRV�SRU�
KRUD�GH�QXHVWUR�$VLVWHQWH�GH�0DHVWUR�\�PXOWLSOLFDU�VXV�KRUDV�GH�YROXQWDULDGR�SDUD�GRFXPHQWDU�VX�WUDED�
MR�H�WUDEDMDU�KDFLD�ORJUDU�LJXDODU�ORV�IRQGRV� 
 
¢4Xp�HV� HQ-HVSHFLH"� (Q-HVSHFLH� VRQ� VHUYLFLRV� �YROXQWDULRV�� R� �DUWtFXORV� R� VXPLQLVWURV�� TXH� QRUPDO�
PHQWH�VH�FRQWUDFWDQ�R�FRPSUDQ�D�PDQHUD�GH�GyODUHV�GH�VXEVLGLR�IHGHUDO�TXH�VH�GD�GH�IRUPD�JUDWXLWD� 
 
(MHPSORV�GH�HQ-HVSHFLH� 
 

�� $VLVWLHQGR�9LVLWDV�D�&DVD�\�&RQIHUHQFLDV�GH�3DGUHV�\�0DHVWURV�\�JHQHUDU�SODQHV�GHO�QLxR�FRQ�
HO�PDHVWUR�GH�VX�QLxR� 

�� 9ROXQWDULR�HQ�HO�VDOyQ�R�SUHSDUDU�PDWHULDOHV�SDUD�OD�FODVH��OLPSLDU�HO�VDOyQ��R�DVLVWHQWH�HQ�HO�FR�
PHGRU� 

�� +DFHU�OD�WDUHD�GH�ORV�SDTXHWHV�\�ODV�DVLJQDFLRQHV�TXH�VH�OH�HQYLy�D�FDVD�SRU�SDUWH�GHO�PDHVWUR�
GH�VX�KLMR�\�GRFXPHQWDU�VX�WLHPSR��ILUPDU��\�HQYLDU�GH�YXHOWD�DO�PDHVWUR�GH�VX�QLxR�� 

�� +DFHU�RWUDV�DFWLYLGDGHV�HQ�IDPLOLD�TXH�VH�UHODFLRQDQ�FRQ�ODV�DFWLYLGDGHV�VLPLODUHV�GH�OD�HVFXHOD�
\�GRFXPHQWiQGROR�HQ�OD�IRUPD�GH�HQ-HVSHFLH��(VWDV�DFWLYLGDGHV�LQFOX\HQ� 

· $SDUWDU�2UJDQL]DU�ORV�FXELHUWRV�SDUD�ODV�FRPLGDV��VHUYLFLR�GH�ODYDQGHUtD��ERWRQHV��YHU�
GXUDV��IUXWDV� 

· 5HFRUWDU�LPiJHQHV�R�FXSRQHV�GH�SXEOLFLGDG�R�SURSDJDQGDV� 
· +DFHU�SODVWLOLQD�FDVHUD�\�FUHDU�OHWUDV��Q~PHURV��R�HVFXOWXUDV�� 
· $\XGDU�D�ORV�SDGUHV�D�KDFHU�SODWRV�VHQFLOORV�\�FRQYHUVDQGR�FRQ�ORV�SDGUHV�HO�YDORU�GH�

OD�EXHQD�FRPLGD� 
· 7RPDU� REMHWRV� GH� FDVD�� FRPR� ODV� KDEDV� VHFDV� \� DJUXSDUORV� HQ� FRQMXQWRV� SHTXHxRV�

FRPR���IULMROHV�EODQFRV�\���IULMROHV�URMRV�KDFHQ�HO��HTXLYDOHQWH�D���IULMROHV��+DFHU�SUR\HF�
WRV�VHQFLOORV�FRPR�HVWR�SDUD�UHIRU]DU�ODV�KDELOLGDGHV�PDWHPiWLFDV� 

· /HHU�XQ�OLEUR�GH�FXHQWRV�WRGRV�ORV�GtDV�D�VX�QLxR�SRU�XQRV����PLQXWRV�� 
· &RPSOHWDU�ORV�SDTXHWHV�GH�WDUHDV� 
 

6L�WLHQH�DOJXQD�SUHJXQWD�UHIHUHQWH�D�VL�ODV�DFWLYLGDGHV�FDOLILFDQ�FRPR�HQ-HVSHFLH��SRU�IDYRU�QR�GXGH�HQ�
KDFHU�OD�DFWLYLGDG�\�OOHQH�HO�IRUPXODULR��QRVRWURV�GHWHUPLQDUHPRV�VL�FXHQWD��6REUH�WRGR��LQYRO~FUHVH�FRQ�
VX�KLMR��HV�HO�PHQVDMH�PiV�LPSRUWDQWH�TXH�SRGHPRV�HQYLDU�KR\�DTXt��<��//(1(�(/�)2508/$5,2�&21�
68�),50$� 



�� 

2SRUWXQLGDGHV�(VSHFtILFDV�GH�6RFLRV�\�*XtDV 
 
$GLFLRQDOHV�RSRUWXQLGDGHV�GH�VRFLRV�GH�SDGUHV�TXH�HVWiQ�GLVSRQLEOHV�WLHQHQ�HVSHFLILFDV�
UHVSRQVDELOLGDGHV��TXH�DQLPD�GHVDUUROOR�SURIHVLRQDO��+D\�YDULDV�RSRUWXQLGDGHV�\�JXtDV�
OLVWDGRV�HQ�ODV�VLJXLHQWHV�SiJLQDV��(Q�FDGD�FDVR�HO�0DHVWUR�GH�VX�QLxR��R�SHUVRQDO�GHO�
&RQVRUFLR�OR�SXHGHQ�D\XGDU�D�UHFLELU�HQWUHQDPLHQWR�\�HGXFDFLyQ�SDUD�UHDOL]DU�VXV�GHEHUHV� 
 
8VWHG�VH�SXHGH�HQFRQWUDU�VLUYLHQGR�HQ�VyOR�XQD�iUHD��SHUR�PXFKRV�SDGUHV�VH�HQFXHQWUDQ�
FRQWHQWRV�HQ�VHUYLU�HQ�YDULDV�iUHDV�GHO�&RQVRUFLR�DO�PLVPR�WLHPSR�� 
 
 

8Q�9ROXQWDULR�5HJXODU� 
 
8Q�YROXQWDULR�5(*8/$5�HV�GHILQLGR�FRPR�XQ�YROXQWDULR�TXH�KD�VROLFLWDGR�XQD�SRVLFLyQ�
HVSHFtILFD�GH�YROXQWDULR�TXH�UHTXLHUH�HO�FRQWDFWR�GLUHFWR�FRQ�ORV�QLxRV�GHO�&RQVRUFLR�\�SRU�XQ�
DFXHUGR�HVFULWR��R�HVWi�HQ�HO�VDOyQ���R�PiV�KRUDV�SRU�PHV�R�ORV�TXH�WLHQHQ�XQ�KRUDULR�ILMR�TXH�
WLHQHQ�FRQWDFWR�GLUHFWR�FRQ�QLxRV��R�ORV�TXH�VRQ�LGHQWLILFDGRV�FRPR�YROXQWDULR�UHJXODU�SRU�HO�
'LUHFWRU�(MHFXWLYR�R�*HUHQWH�GH�3DUWLFLSDFLyQ�GH�3DGUHV��(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�
R�0DHVWUR�KHFKR�D�OD�QDWXUDOH]D�GHO�SDSHO�HVSHFtILFR�GH�YROXQWDULR��� 
 
0XFKRV�YROXQWDULRV�GH�OD�FRPXQLGDG�WRPDQ�SDUWH�HQ�QXHVWURV�VDORQHV�WDPELpQ��VLQ�HPEDUJR�
WRGRV�ORV�YROXQWDULRV�UHJXODUHV�GHEHQ�GH�SURSRUFLRQDU�LQIRUPDFLyQ�GH�DQWHFHGHQWHV�\�
FRPSUREDQWH�GH�OD�SUXHED�1HJDWLYD�GH�7XEHUFXORVLV�\�SDUD�(DUO\�+HDG�6WDUW�XQD�YDFXQD�GH�7-
'$3�HV�UHTXHULGD�\�PDQGDGD�D�OD�2ILFLQD�GH�+HDG�6WDUW��7RGRV�ORV�YROXQWDULRV�UHJXODUHV�VH�
OHV�UHTXLHUH�FRPSOHWDU�XQ�KLVWRULDO�FULPLQDO�\�UHFLELU�HQWUHQDPLHQWR�UHIHUHQWH�D�ODV�
H[SHFWDFLRQHV�FRPR�YROXQWDULR��9ROXQWDULRV�HQ�FHQWURV�GH�OLFHQFLD�GHEHQ�WHQHU�SDSHOHV�GH�
KXHOOD�HQ�ORV�DUFKLYRV� 
 
&XDOTXLHU�9ROXQWDULR�GHEHUi�OHHU�\�ILUPDU�XQD�FRSLD�GHO�IRUPXODULR�GH�1RUPDV�GH�&RQGXFWD�
SDUD�9ROXQWDULRV�HQ�OD�SiJLQD����GH�HVWH�0DQXDO� 
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 &RPR�UHFHSWRU�GH�IRQGRV�IHGHUDOHV�GH�+HDG�6WDUW��HO�&RQVRUFLR�GHEHUi�HQ�WR�
GR�PRPHQWR�FXPSOLU�FRQ�ORV�HVWiQGDUHV�GH�GHVHPSHxR�IHGHUDOHV�GH�+HDG�6WDUW��7R�
GRV�ORV�HPSOHDGRV�GHO�&RQVRUFLR�VRQ�UHVSRQVDEOHV�GH�FXPSOLU�FRQ�ODV�HVWiQGDUHV�GH�
GHVHPSHxR�GH�+HDG�6WDUW��LQFOX\HQGR��SHUR�QR�OLPLWDGR�D�ORV�VLJXLHQWHV� 
 
 
 $VHJXUDU�TXH�HO�SHUVRQDO��ORV�FRQVXOWRUHV��ORV�FRQWUDWLVWDV�\�ORV�YROXQWDULRV� 
�����������������LPSOHPHQWHQ�HVWUDWHJLDV�SRVLWLYDV�SDUD�DSR\DU�HO�EXHQ�VDOXG�GH�ORV�QLxRV�\�
 ������SUHYHQLU�\�DERUGDU�FRPSRUWDPLHQWRV�GHVDILDQWHV� 
 

7RGRV�ORV�HPSOHDGRV��FRQVXOWRUHV�\�YROXQWDULRV�XWLOL]DUiQ�PpWRGRV�SRVLWLYRV�GH�
RULHQWDFLyQ� LQIDQWLO� \�QR�SDUWLFLSDUDQ�HQ�HO� FDVWLJR�FRUSRUDO��DEXVR� ItVLFR�R�
HPRFLRQDO� HQ� SXEOLFD�R� SULYDGR�� R� OD�KXPLOODFLyQ�� LQFOX\HQGR� FRPHQWDULRV�
SURIDQRV��VDUFiVWLFRV��DPHQD]DQWHV�R�GHVSHFWLYRV��$GHPiV��QR�VH�HPSOHD�
UiQ�ORV�PpWRGRV�GH�GLVFLSOLQD�TXH�LPSOLFDQ�HO�DLVODPLHQWR��HO�XVR�GH�DOLPHQ�
WRV�FRPR�FDVWLJR�R�UHFRPSHQVD��R�OD�QHJDFLyQ�GH�ODV�QHFHVLGDGHV�EiVLFDV�
GH�FRPLGD��)LQDOPHQWH��QLQJ~Q�DGXOWR�GHEHQ�D�XVDU�HO� WLHPSR�GH�EDxR�GH�
HQWUHQDPLHQWR� SDUD� FDVWLJDU�� GHJUDGDU� R� KXPLOODU� HO� QLxR� R� XVDU� DFWLYLGDG�
ItVLFD�QL�WLHPSR�DIXHUD�SDUD�XQ�FDVWLJR�QL�UHFRPSHQVD� 

 
 7RGRV�ORV�HPSOHDGRV��FRQVXOWRUHV�\�YROXQWDULRV�GHEHUiQ�UHVSHWDU�\�SURPRYHU�
  OD�LGHQWLGDG�~QLFD�GH�FDGD�QLxR�\�IDPLOLD�\�DEVWHQHUVH�GH�ORV�  
  HVWHUHRWLSRV�VREUH�OD�EDVH�GH�VH[R��UD]D��RULJHQ�pWQLFR��FXOWXUD��UHOLJLyQ�� 
  R�GLVFDSDFLGDG�LQFDSDFLGDG� 
 
 7RGRV�ORV�HPSOHDGRV��FRQVXOWRUHV�\�YROXQWDULRV�VHJXLUiQ�ODV�SyOL]DV�GH� 
  FRQILGHQFLDOLGDG�GHO�SURJUDPD�UHODWLYDV�D�OD�LQIRUPDFLyQ�VREUH�ORV�QLxRV��
  IDPLOLDV�\�RWURV�PLHPEURV�GHO�SHUVRQDO� 
 
 1LQJ~Q�QLxR�VHUi�GHMDGR�VROR�R�VLQ�VXSHUYLVLyQ�PLHQWUDV�HVWpQ�EDMR�HO�FXLGDGR�
  GH�XQ�PLHPEUR�GHO�SHUVRQDO��FRQVXOWRU�R�YROXQWDULR� 
 
$GRSWDGR�HO����GH�-XOLR�GH����� 
5HYLVDGR�HO���GH�DJRVWR�GH����� 
 
 
)LUPHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�)HFKDBBBBBBBBBBBBBBBBBBBBB 
 
 
 
 
 
)LUPD� ��)HFKD�   
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6X�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�OH�GDUi�XQD�PHMRU�H[SOLFDFLyQ�\ 
HQWUHQDPLHQWR�VREUH�OR�TXH�RFXUUH�HQ�HO�VLWLR�GH�UHXQLRQHV��SHUR�OD�VLJXLHQWH�HV 
XQD�EUHYH�GHVFULSFLyQ�GH�OR�TXH�ORV�OtGHUHV�HOHFWRV�SXHGHQ�HVSHUDU� 

 
¢4Xp�VRQ�ODV�5HXQLRQHV�GH�6LWLR" 

 
¢4Xp�WLSR�GH�FRVDV�VXFHGHQ�HQ�ODV�UHXQLRQHV�GH�VLWLR"�� 

· 0HWDV�VRQ�KHFKDV�SDUD�OD�DVRFLDFLyQ�HQ�JUXSR�FRQ�(O�&RQVRUFLR�SDUD�
PHMRUDU�ORV�SURJUDPDV� 

· /RV�SDGUHV�VH�UH~QHQ�FRQ�SDGUHV�FRQ�PHWDV�\�H[SHULHQFLDV�
FRPXQHV� 

· 'LVFXWHQ�\�SODQHDQ�ODV�DFWLYLGDGHV�GH�SDGUHV�TXH�PHMRUDQ�OD�IDPLOLD�\�
ODV�H[SHULHQFLDV�HGXFDWLYDV�SDUD�ORV�QLxRV� 

· 2SRUWXQLGDGHV�SDUD�OD�SDUWLFLSDFLyQ�GH�SDGUHV�HQ�OD�FRPXQLGDG� 
¢&yPR�WUDEDMD�XQD�UHXQLyQ" 

· 3DGUHV�VRQ�HOHJLGRV�SDUD�SRVLFLRQHV�GH�OLGHUD]JR� 
· &DGD�UHXQLyQ�HV�IDFLOLWDGD�SRU�ORV�SDGUHV�D�SDUWLU�GH�RFWXEUH�\�

QRYLHPEUH 
· &DGD�UHXQLyQ�VLJXH�XQD�DJHQGD�GHO�GtD�SUHSDUDGD��D\XGDGR�SRU�XQ�

(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�� 
· &DGD�UHXQLyQ�WLHQH�XQ�UHJLVWUR�GH�OR�TXH�Vp�GLVFXWLGR��PLQXWRV�� 
· 5HJLVWUR�GH�ILUPDV�UHJLVWUD�DVLVWHQFLD� 

¢4Xp�SRVLFLRQHV�KD\�GLVSRQLEOHV" 
· 3UHVLGHQWH�5HSUHVHQWDQWH�DO�&RQVHMR�GH�3yOL]DV��SXHGH�VHU�OD�PLVPD�

SHUVRQD��SHUR�QR�WLHQH�TXH�VHU�� 
¢4Xp�FODVH�GH�UHVSRQVDELOLGDG�WLHQH�XQ�SDGUH�OtGHU" 

· $VLVWHQFLD�ILHO� 
· 7LHPSR�GLVSRQLEOH�SDUD�FXPSOLU�ORV�GHEHUHV� 
· $SUHQGHU�ODV�5HJODV�GH�2UGHQ�GH�5REHUWV��HQWUHQDPLHQWR�VHUi�

SURSRUFLRQDGR�� 
·����$SUHQGHU�(QWHQGHU�ORV�SULQFLSLRV�GHO�OLGHUD]JR��HQWUHQDPLHQWR�VHUi�

 SURSRUFLRQDGR�� 
 
&RQVHMR�GH�3yOL]DV 

+D\�PXFKDV�RSRUWXQLGDGHV�GH�OLGHUD]JR�GLVSRQLEOHV�D�DOJXLHQ�HOHJLGR�DO�
&RQVHMR�GH�3yOL]DV���(QWUHQDPLHQWR�FRPSOHWR�HV�SURSRUFLRQDGR�D�ORV�SDGUHV��
FXDO�VRQ�HOHJLGRV�SRU�SDUWH�GH�ODV�UHXQLRQHV�GH�VLWLR��1R�HV�QHFHVDULR�SDUD�
DOJXLHQ�HQWHQGHU�WRGDV�ODV�UHVSRQVDELOLGDGHV�SDUD�OOHQDU�HVWD�SRVLFLyQ��8VWHG�
VROR�QHFHVLWD�HVWDU�GLVSXHVWR�SDUD�VHUYLU�\�DSUHQGHU�� 



�� 

(O�&RQVHMR�GH�3yOL]DV�HV�XQD�FRPLWp�GH�SDGUHV�HVWDEOHFLGD�HQWUH�ODV�IDPLOLDV�FX\RV�KLMRV�HVWiQ�
SDUWLFLSDQGR�HQ�HO�DxR�DFWXDO�GH�+HDG�6WDUW��(VWH�FRPLWp�EULQGD�RSRUWXQLGDGHV�SDUD�TXH�ORV�SD�
GUHV�SXHGDQ�SDUWLFLSDU�HQ�OD�WRPD�GH�GHFLVLRQHV�VREUH�HO�SURJUDPD�\�VX�YLVLyQ��$GHPiV�GH�SD�
GUHV��XQD�SRUFLyQ�GHO�&RQVHMR�GH�3yOL]DV�HVWi�FRPSXHVWR�SRU�PLHPEURV�TXH�VRQ�UHSUHVHQWDQWHV�
GH�OD�FRPXQLGDG��/RV�5HSUHVHQWDQWHV�GH�OD�&RPXQLGDG�VRQ�VHOHFFLRQDGRV�HQWUH�SHUVRQDV�FDOLIL�
FDGDV�GH�DPERV�FRQGDGRV�GH�(ONKDUW�\�6��-RVHSK�\�VLUYHQ�WpUPLQRV�GH�XQ�DxR�KDVWD�HO�FXPSOL�
PLHQWR�GH�OD�GXUDFLyQ�OtPLWH�GHO�WpUPLQR�GH�FLQFR�����DxRV� 
 
/RV�3DGUHV�PLHPEURV�VRQ�HOHJLGRV�HQ�VXV�VLWLRV�ORFDOHV�FRPR�OtGHUHV�\�VH�XQHQ�IRUPDQGR�HO�
&RQVHMR�GH�3yOL]DV��(O�&RQVHMR�VH�UH~QH�UHJXODUPHQWH�SDUD�FRQRFHU�\�OOHYDU�D�FDER�QHJRFLRV�HQ�
QRPEUH�GH�ORV�SDGUHV�\�HO�SURJUDPD��+D\�PXFKDV�RSRUWXQLGDGHV�SDUD�FUHFHU�HQ�OLGHUD]JRV�DSWL�
WXGHV�SHUVRQDOHV��H�DSUHQGHU�PiV�DFHUFD�GH�ORV�SURFHVRV�\�SURFHGLPLHQWRV�GH�ORV�&RQGDGRV�GH�
(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR�\�FRPSDUWLU�HQ�OD�PHMRUD�JHQHUDO�GHO�SURJUDPD�FRQ�VX�
SDUWLFLSDFLyQ�\�VXSHUYLVLyQ� 
 
/RV�SDGUHV�VRQ�HOHJLGRV�HQ�ODV�UHXQLRQHV�SRFR�GHVSXpV�GHO�SULQFLSLR�GHO�DxR�\�VLUYHQ�SRU�XQ�SH�
UtRGR�GH���DxR��/RV�SDGUHV�FDOLILFDGRV�SXHGHQ�VHUYLU�KDVWD�FLQFR�����WXUQRV�GH�XQ�DxR�VL�VRQ�HOH�
JLGRV� 
 
3DGUHV�\�5HSUHVHQWDQWHV�GH�OD�&RPXQLGDG�QR�QHFHVLWDQ�QLQJ~Q�WLSR�GH�H[SHULHQFLD�SUHYLD�SDUD�
VHU�HOHJLGRV�R�VHOHFFLRQDGRV��6L�DOJXLHQ�HV�HOHJLGR�VHOHFFLRQDGR�SDUD�XQ�SXHVWR�HQ�HO�&RQVHMR�GH�
3yOL]DV�GH�DFXHUGR�D�ODV�5HJODV�GH�2SHUDFLyQ�HVWDEOHFLGRV�SRU�ORV�&RQGDGRV�GH�(ONKDUW�\�6��-R�
VHSK�+HDG�6WDUW�&RQVRUFLR��HOORV�UHFLELUiQ�WRGR�HQWUHQDPLHQWR�QHFHVDULR�SDUD�SRGHU�VHUYLU�FRQ�
p[LWR� 



�� 
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6HFFLyQ�9,,� 
&RQVHMR�GH 
3yOL]DV� 
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&RPHQWDULR�GHO�3DGUH�5HVROXFLyQ�GH�'LVSXWD 

(V�OD�LQWHQFLyQ�GHO�&RQVRUFLR�GH�+HDG�6WDUW�VHU�SURDFWLYR�DO�VROLFLWDU�VXJHUHQFLDV�FRQVWUXFWLYDV�SDUD�
PHMRUDU�OD�FDOLGDG�GH�OD�DJHQFLD�\�ORV�SURJUDPDV�TXH�DGPLQLVWUD��3DUD�ORJUDU�HVWH�REMHWLYR��OD�DJHQFLD�
XWLOL]DUi�HO�VLJXLHQWH�SURFHGLPLHQWR�SDUD�DVHVRUDU�D�OD�FRPXQLGDG�VREUH�OD�GLVSRQLELOLGDG�GHO�SURFHGL�
PLHQWR�GH�OD�DJHQFLD�SDUD�UHFLELU�\�UHVSRQGHU�D�LQTXLHWXGHV��FRPHQWDULRV�\�VXJHUHQFLDV�FRQVWUXFWLYDV�
GH�OD�FRPXQLGDG��6L�WLHQH�XQD�VXJHUHQFLD�R�SUREOHPD��HVWR�OR�D\XGDUi�D�REWHQHU�HO�PHMRU�VHUYLFLR�SRVL�
EOH�GH�XQ�YDOLRVR�PLHPEUR�GHO�HTXLSR�GHO�&RQVRUFLR�GH�+HDG�6WDUW� 

 &DGD�SDVR�GHEH�WRPDUVH�HQ�HO�RUGHQ�FRUUHFWR�SDUD�JDUDQWL]DU�XQD�UHVSXHVWD�RSRUWXQD�\�HIHFWLYD�D�VXV�
LQTXLHWXGHV��$YDQ]DU�KDFLD�XQ�SDVR�LQDGHFXDGR�R�XQD�SHUVRQD�D�FDUJR�VROR�UDOHQWL]DUi�HO�SURFHVR��\D�
TXH�GHEH�GRFXPHQWDUVH�TXH�FDGD�SDVR�VH�VLJXLy�GH�PDQHUD�DGHFXDGD��(VWH�IRUPXODULR�OR�D\XGDUi�D�
FRPSOHWDU�HO�SURFHVR�\�DVHJXUDUi�TXH�WHQJD�XQ�UHJLVWUR�GH�D�TXLpQ�VH�OH�KD�KDEODGR�\�TXp�VH�KD�
ORJUDGR��3RU�IDYRU��VLpQWDVH�OLEUH�GH�DGMXQWDU�GRFXPHQWRV�DGLFLRQDOHV�DSURSLDGRV�TXH�D\XGHQ�D�H[SOLFDU�
OR�TXH�VH�KD�ORJUDGR� 

/DV�SHUVRQDV�GHO�SHUVRQDO�TXH�UHFLEDQ�XQD�TXHMD�GHEHQ�ILUPDU�WRGDV�ODV�TXHMDV�FRPR�FRQVFLHQWHV�GHO�
SUREOHPD��8QD�ILUPD�QR�VLJQLILFD�TXH�XVWHG�HVWi�GH�DFXHUGR�R�HQ�GHVDFXHUGR�FRQ�OD�TXHMD��'HVSXpV�GH�
UHJLVWUDU�OD�VROXFLyQ�VXJHULGD��DFFLyQ�R�UHFRPHQGDFLyQ��KDJD�XQD�FRSLD�\�FROyTXHOD�HQ�HO�DUFKLYR�IDPLO�
LDU� 

&XDOTXLHU�TXHMD�GHEH�SUHVHQWDUVH�D�VX�(VSHFLDOLVWD�GH�IDPLOLD�\�FRPXQLGDG��)$&6��R�DO�PDHVWUR�GH�VX�
KLMR��/D�TXHMD�GHEH�VHU�SRU�HVFULWR�XWLOL]DQGR�HO�)RUPXODULR�GH�VHJXLPLHQWR�GH�FRPHQWDULRV���SUH�
RFXSDFLRQHV�\�FRQWHQHU�GHWDOOHV�VXILFLHQWHV�SDUD�LGHQWLILFDU�OD�QDWXUDOH]D�GH�OD�LQTXLHWXG�R�TXHMD��/D�
TXHMD�GHEH�SUHVHQWDUVH�GHQWUR�GH������GLH]�GtDV�KiELOHV�GH�FRQRFLPLHQWR�GHO�LQFLGHQWH�R�FLUFXQVWDQFLDV�
LQYROXFUDGDV��1R�VH�LQYHVWLJDUi�QLQJXQD�TXHMD�DQyQLPD��LQTXLHWXG�R�SUREOHPD�GH�OODPDGD�WHOHIyQLFD��
�'HEH�FRPSOHWDU�XQD�LQTXLHWXG�SRU�HVFULWR�HQ�XQ�)RUPXODULR�GH�VHJXLPLHQWR�GH�FRPHQWDULRV���SUH�
RFXSDFLRQHV�� 

 

3DVR��—/OHYH�OD�LQTXLHWXG�DO�SHUVRQDO�GH�+HDG�6WDUW�GLUHFWDPHQWH�UHVSRQVDEOH��6L�WLHQH�XQD�LQTXLHWXG�
R�XQD�TXHMD��QR�GXGH�HQ�KDEODU�FRQ�VX�)$&6�R�HO�PDHVWUR�GH�VX�KLMR��8VDQGR�HO�IRUPXODULR�GH�VH�
JXLPLHQWR�GH�FRPHQWDULRV��GHVFULED�VX��V��SUHRFXSDFLyQ��HV���(O�PDHVWUR�GH�VX�KLMR�R�VX�)$&6�SXHGHQ�
D\XGDUOR�D�WUDQVFULELU�XQD�TXHMD�RUDO�VL�HV�QHFHVDULR� 
 
3URSRUFLRQH�XQD�EUHYH�GHVFULSFLyQ�GH�VX�SUHRFXSDFLyQ��$VHJ~UHVH�GH�FRPSOHWDU�OD�IHFKD�GHO�LQFLGHQWH�
R�OD�IHFKD�HQ�TXH�VXUJLy�VX�LQTXLHWXG��3URSRUFLRQH�XQ�Q~PHUR�GH�WHOpIRQR�DFWXDO�\�OD�GLUHFFLyQ�GRQGH�VH�
OH�SXHGH�FRQWDFWDU��$VHJ~UHVH�GH�ILUPDU�HO�IRUPXODULR�\�DGMXQWDU�FXDOTXLHU�GRFXPHQWR�DGLFLRQDO�VREUH�
LQFLGHQWH� 
 
6L�VX�SUHRFXSDFLyQ�VH�UHVXHOYH�FRQ�HVWD�FRQYHUVDFLyQ�LQIRUPDO��QR�QHFHVLWD�WRPDU�QLQJXQD�PHGLGD��6H�
KDUiQ�GRV�FRSLDV�GHO�)RUPXODULR�GH�VHJXLPLHQWR�GH�OD�SUHRFXSDFLyQ���FRPHQWDULR��(O�RULJLQDO�VH�FRORFDUi�
HQ�VX�DUFKLYR�IDPLOLDU��VH�HQYLDUi�XQD�FRSLD�D�VX�VXSHUYLVRU�\�UHFLELUi�OD�RWUD�FRSLD��(VWR�DVHJXUDUi�TXH�
FDGD�XQR�WHQJD�XQ�UHJLVWUR�GH�VX�SUHRFXSDFLyQ�\�OD�UHVROXFLyQ� 

 
3DVR��—6X�SUHRFXSDFLyQ�VHUi�OOHYDGD�DO�$GPLQLVWUDGRU�GHO�SURJUDPD 
6L�VX�SUHRFXSDFLyQ�QR�VH�SXHGH�UHVROYHU�HQ�XQD�UHXQLyQ�FRQ�VX�PDHVWUR�R�)$&6��HO�IRUPXODULR�GH�VH�
JXLPLHQWR�GH�FRPHQWDULRV���SUHRFXSDFLRQHV�VH�HQYLDUi�DO�DGPLQLVWUDGRU�GHO�SURJUDPD�GH�OD�SHUVRQD�GHO�
SHUVRQDO��,Ui�MXQWR�FRQ�XQD�VROLFLWXG�SDUD�TXH�LQWHQWHQ�UHVROYHU�VX�SUREOHPD��$�PHQRV�TXH�OD�QDWXUDOH]D�
GH�OD�LQTXLHWXG�VHD�XQD�HPHUJHQFLD��HO�*HUHQWH�GHO�3URJUDPD�WHQGUi���GtDV�KiELOHV�SDUD�UHVSRQGHU�D�VX�
LQTXLHWXG�SRU�WHOpIRQR�R�SRU�HVFULWR��(Q�FDVR�GH�QHFHVLWDU�XQD�FLWD�FDUD�D�FDUD��HO�*HUHQWH�GHO�3URJUDPD�
WHQGUi���GtDV�KiELOHV�GHVGH�HO�PRPHQWR�GH�VX�SULPHU�FRQWDFWR�SDUD�SURJUDPDU�XQD�UHXQLyQ� 
 
/D�HPHUJHQFLD�VH�GHILQH��FXDOTXLHU�VLWXDFLyQ�TXH�LPSOLTXH�TXH�VX��V��KLMR��V��R�XVWHG�PLVPR��D��HVWpQ�HQ�
SHOLJUR�GH�GDxR�ItVLFR�R�DEXVR��&XDOTXLHU�VLWXDFLyQ�TXH�FUHDUtD�XQ�ULHVJR�ItVLFR�R�PHQWDO�GH�GDxR�DGL�
FLRQDO�DO�QR�UHVSRQGHU� 

 
 



�� 

 
 

3DVR��—��6X�SUHRFXSDFLyQ�VHUi�OOHYDGD�DO�'LUHFWRU�(MHFXWLYR�GH�+HDG�6WDUW 
6L�VX�JHUHQWH�GH�SURJUDPD�GHWHUPLQD�TXH�VX�SUHRFXSDFLyQ�QR�SXHGH�UHVROYHUVH�D�WUDYpV�GH�VX�DXWRUL�
GDG��KDEODUiQ�FRQ�HO�'LUHFWRU�(MHFXWLYR�GH�+HDG�6WDUW�VREUH�FyPR�UHVROYHUOD��1XHYDPHQWH��D�PHQRV�
TXH�VX�SUHRFXSDFLyQ�VHD�XQD�HPHUJHQFLD��GHILQLGD�HQ�HO�3$62����HO�'LUHFWRU�(MHFXWLYR�WHQGUi���GtDV�
KiELOHV�GHVGH�HO�PRPHQWR�HQ�TXH�HO�*HUHQWH�GHO�3URJUDPD�VH�KD\D�FRPXQLFDGR�FRQ�XVWHG�\�KD\D�WH�
QLGR�WRGDV�ODV�GLVFXVLRQHV�QHFHVDULDV�VREUH�SRVLEOHV�UHVROXFLRQHV��(VWR�VLJQLILFD�TXH�GHVGH�HO�PRPHQ�
WR�HQ�TXH�VH�OH�SUHVHQWy�VX�LQTXLHWXG�DO�*HUHQWH�GHO�3URJUDPD�\�VH�KDQ�UHXQLGR�FDUD�D�FDUD�FRQ�XVWHG��
HO�'LUHFWRU�(MHFXWLYR�SXHGH�QR�FRQWDFWDUOR�SRU�KDVWD����GtDV�KiELOHV�R�VROR�PiV�GH�GRV�GtDV�FRPSOHWRV��
VHPDQDV� 
 
$OJXQRV�SUREOHPDV�UHTXLHUHQ�WLHPSR�DGLFLRQDO�SDUD�LQYHVWLJDU�ORV�GHWDOOHV��1R�VHUi�~WLO�OODPDU�SDUD�
KDEODU�FRQ�HO�SHUVRQDO�GH�OD�JHUHQFLD��LQFOXLGR�HO�'LUHFWRU�(MHFXWLYR��GXUDQWH�HO�SURFHVR�GH�UHVROXFLyQ��(O�
'LUHFWRU�(MHFXWLYR�QR�SRGUi�SURSRUFLRQDU�LQIRUPHV�GH�SURJUHVR�QL�FRPHQWDU�ODV�LQTXLHWXGHV�GXUDQWH�HO�
WLHPSR�GH�OD�LQYHVWLJDFLyQ� 
 
&XDQGR�VH�KD\D�UHYLVDGR�WRGD�OD�LQIRUPDFLyQ��HO�'LUHFWRU�(MHFXWLYR�R�VX�$VLVWHQWH�$GPLQLVWUDWLYR�SURSRU�
FLRQDUi�XQD�H[SOLFDFLyQ�YHUEDO�R�HVFULWD�D�WRGDV�ODV�SDUWHV� 
 
 
3DVR��—�6X�SUHRFXSDFLyQ�VHUi�OOHYDGD�D�OD�-XQWD�GH�*RELHUQR 
6L�HO�'LUHFWRU�(MHFXWLYR�GHWHUPLQD�TXH�VX�LQTXLHWXG�HV�XQD�YLRODFLyQ�GH�XQD�SROtWLFD�GHO�&RQVRUFLR�R�
UHTXLHUH�TXH�VH�UHVXHOYD�XQ�FDPELR�HQ�OD�SROtWLFD��KDUi�ODV�UHFRPHQGDFLRQHV�DSURSLDGDV�D�OD�-XQWD�'L�
UHFWLYD�SDUD�WRPDU�ODV�PHGLGDV�DGHFXDGDV��6H�OH�QRWLILFDUi�VREUH�FXDOTXLHU�DFFLyQ�R�UHFRPHQGDFLyQ�GH�
HVWH�WLSR��1RWLILFDUOH�FXDOTXLHU�UHVXOWDGR�SXHGH�WRPDU�YDULDV�VHPDQDV�R�PHVHV�GHSHQGLHQGR�GH�OD�IHFKD�
GH�OD�SUy[LPD�UHXQLyQ�SODQLILFDGD�R�GH�HPHUJHQFLD�GH�OD�-XQWD�GH�*RELHUQR��6H�OH�LQIRUPDUi�OD�IHFKD�\�
OD�KRUD�GH�OD�UHXQLyQ�GH�OD�MXQWD�HQ�FDVR�GH�TXH�GHVHH�HVWDU�SUHVHQWH�SDUD�HVFXFKDU�D�ORV�PLHPEURV�GH�
OD�MXQWD�VREUH�VX�SUREOHPD��7RGDV�HVWDV�DFFLRQHV�D~Q�DVXPHQ�TXH�VX�SUHRFXSDFLyQ�QR�HV�R�QR�FUHD�
XQD�HPHUJHQFLD� 

 



�� 

)RUPD�GH�6HJXLPLHQWR�GH�&RPHQWDULR�GH�OD�&RPXQLGDG 
 
 
(O�GtD�GH�KR\� _________________  1RPEUH�GHO�SDGUH�PDGUH�WXWRU� __________________________________________  
 
(O�QRPEUH�GHO�QLxR� _________________ ��(VFXHOD�OD�VDOD�GH�FODVH�  
 
�¢'HVHD�GHMDU�XQ�Q~PHUR�SDUD�VHU�FRQWDFWDGR�SDUD�PiV�LQIRUPDFLyQ"�6tBBB�1~PHUR�GH�WHOpIRQR __________________ �1RBBB 
 
&DGD�SDVR�GHEH�VHU�GDGR�HQ�OD�RUGHQ�FRUUHFWD�SDUD�DVHJXUDU�XQD�UHVSXHVWD�RSRUWXQD�\�HIHFWLYD�D�VX�SUHRFXSDFLyQ���$O�QR�VHJXLU�
ORV� SDVRV� DSURSLDGRV�R� FRQWDFWDU� XQD�SHUVRQD�TXH�QR�HVWi� D� FDUJR�� HVWR� VRODPHQWH�GHPRUDUi� HO� SURFHVR�� HO� FXDO� WLHQH�TXH� VHU�
GRFXPHQWDGR�TXH�VLJXLy�FDGD�XQR�GH�ORV�SDVRV�DSURSLDGDPHQWH��(VWD�IRUPD� OH�D\XGDUi�D�FRPSOHWDU�HO�SURFHVR�\�DVHJXUDU�TXH�
XVWHG�WLHQH�XQ�UHJLVWUR�GH�FRQ�TXLHQ�KD�KDEODGR�\�TXH�VH�KD�ORJUDGR��6LpQWDVH�SRU�IDYRU�OLEUH�GH�DGMXQWDU�GRFXPHQWRV�DGLFLRQDOHV�
DSURSLDGRV�TXH�D\XGHQ�D�H[SOLFDU�OR�TXH�KD�VLGR�ORJUDGR� 
  
(O�HPSOHDGR�TXH�UHFLED�XQ�FRPHQWDULR�R�TXHMD��GHEH�ILUPDU�SDUD�DVHJXUDU�TXH�HVWi�HQWHUDGR�GHO�SUREOHPD��&XDQGR�KD�ILUPDGR�
QR�VLJQLILFD�TXH�XVWHG�HVWi�GH�DFXHUGR�R�GHVDFXHUGR�FRQ�OD�TXHMD��'HVSXpV�GH�WRPDU�ODV�VROXFLRQHV�VXJHULGDV��GDGD�OD�DFFLyQ�R�
UHFRPHQGDFLyQ��KDJD�XQD�FRSLD�\�FROyTXHOR�HQ�HO�DUFKLYR�GH�IDPLOLD�� 
 
7RGDV�ODV�SUHRFXSDFLRQHV��GHEHQ�VHU�SUHVHQWDGDV��D�VX�HVSHFLDOLVWD�IDPLOLDU�\�FRPXQLWDULR��)$&6��R�DO�PDHVWUR�GH�VX�KLMR�D���/DV�
LQTXLHWXGHV� GHEHQ� VHU� SUHVHQWDGDV� SRU� HVFULWR� XWLOL]DQGR� HVWH� IRUPXODULR�� 8VWHG� SXHGH� DJUHJDU� � FXDOTXLHU� RWUD� LQIRUPDFLyQ�
QHFHVDULD�SDUD�H[SOLFDU�VXV�SUHRFXSDFLQHV� 
 
3DVR���/OHYDU�OD�SUHRFXSDFLyQ�GLUHFWDPHQWH�D�OD�SHUVRQD�D�FDUJR�GH�KHDG�6WDUW�� 
 
'HVFULED�OD�QDWXUDOH]D�GH�VX�FRPHQWDULR��SUHRFXSDFLyQ�R�TXHMD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

6ROXFLyQ�VXJHULGD��DFFLyQ��R�UHFRPHQGDFLyQ�GDGD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

                

                

3HUVRQD�TXH�SUHVHQWD�HO�FRPHQWDULR�R�TXHMD��           

3RU�IDYRU�HVFULED�VX�QRPEUH� �QRPEUH��5HODFLyQ�FRQ�HO�QLxR�D���)LUPD�)HFKD�GH�+R\� 
  
(O�SHUVRQDO�HPSOHDGR�TXH�UHFLEH�HVWD�FRPHQWDULR�R�TXHMD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
        �)LUPD ����3RVLFLyQ������)HFKD�TXH�DFFLyQ�IXH�WRPDGD� 

$GMXQWH�XQD�H[SOLFDFLyQ�HVFULWD�GH�OD�DFFLyQ�WRPDGD�������������    
      �� �1~PHUR�GH�SiJLQDV�DGMXQWDV� 
  
3DVR����6L�HV�QHFHVDULR��3UHRFXSDFLyQ�HQYLDGD�DO�HQFDUJDGR�GHO�SURJUDPD� 

6L� VX� SUHRFXSDFLyQ� QR� KD� VLGR� UHVXHOWD� HQ� XQD� UHXQLyQ� FRQ� VX� 0DHVWUR�D�� R� )$&6�� (VWD� IRUPD� VHUi� HQYLDGD� D� OD� SHUVRQD�

HQFDUJDGD� GHO� SURJUDPD� MXQWR� FRQ� XQD� VROLFLWXG� SDUD� WUDWDU� GH� UHVROYHU� VX� SUHRFXSDFLyQ�� �$O�PHQRV� TXH� OD� QDWXUDOH]D� GH� VX�

SUHRFXSDFLyQ�VHD�XQD�HPHUJHQFLD��HO�HQFDUJDGR�D��GHO�SURJUDPD�WHQGUi���GLDV�ODERUDOHV�SDUD�UHVSRQGHU�VX�FDVR�YLD�WHOpIRQR�R�

SRU�HVFULWR��6L�XVWHG�QHFHVLWDUD�XQD�FLWD�HQ�SHUVRQD��(O�HQFDUJDGR�GHO�SURJUDPD�WHQGUi���GLDV�ODERUDOHV�GHVGH�OD�IHFKD�HQ�TXH�VH�

KL]R�HO�SULPHU�FRQWDFWR�SDUD�SURJUDPDU�XQD�UHXQLyQ�� 

1RWDV�GH�ORV�UHVXOWDGR�GH�OD�UHXQLyQ�SHUVRQDO�R�WHOHIyQLFDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 
3HUVRQDO�GH�OD�$GPLQLVWUDFLyQ�TXH�UHVXHOYH���HO�FRPHQWDULR�R�OD�TXHMD� 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

�)LUPD� �����   3RVLFLyQ� �����    )HFKD�TXH�DFFLyQ�IXH�WRPDGD�� 

 5HYLVHG�������� 



�� 

$GMXQWH�XQD�FRSLD�HVFULWD�GH�OD�UHVSXHVWD�\�OD�H[SOLFDFLyQ�GH�OD�DFFLyQ�WRPDGD�������������    
      �   � �Q~PHUR�GH�SiJLQDV�DGMXQWDV� 
  
3DVR���–�/OHYHU�OD�LQTXLHWXGH�DO�GLUHFWRU��D��HMHFXWLYR�GH�+HDG�6WDUW� 

3UHRFXSDFLyQ�,QGLYLGXDO�GHO�3DGUH�-�6L�OD�SUHRFXSDFLyQ�FRQWLQ~D�VLQ�UHVROYHUVH��DO�VHJXLU�OD�UHXQLyQ�GHVFULWD�HQ�HO�3DVR�
���HO�LQGLYLGXR�SXHGH�GHQWUR�GH���GtDV�GH�WUDEDMR�KDFHU�XQ�SHGLGR�HVFULWR�SDUD�WHQHU�XQD�MXQWD�FRQ�HO�'LUHFWRU�(MHFXWLYR�
GH�+HDG�6WDUW�� 
� 
/XJDU�R�QRPEUH�GHO�6LWLR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

'HVFULED� LQIRUPDFLyQ� DGLFLRQDO� DFHUFD� GH� VX� SUHRFXSDFLyQ�� SDUD� TXH� SXHGD� VHU� FRORFDGR� HQ� OD� DJHQGD� GHO� GtD� GH� OD�
UHXQLyQ��� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBB 

1RPEUH�GHO�3UHVLGHQWH�GHO�6LWLR�            
     )LUPD  )HFKD�UHFLELGD  ������ )HFKD�GH�OD�UHXQLyQ 

$GMXQWH� QRWDV� DFHUFD� GH� OD� GLVFXVLyQ� HQ� OD� UHXQLyQ�PLQXWRV� GH� OD� UHXQLyQ� FXDQGR� HOORV� OOHJDQ� D� VHU� GLVSRQLEOHV�
BBBBBBBBBBBB ���GH�SiJLQDV�DGMXQWDV� 
 
(O�'LUHFWRU�(MHFXWLYR�GH�+HDG�6WDUW�VH�UHXQLUi�FRQ�WRGRV�ODV�SDUWHV�LPSOLFDGRV�GHQWUR�GH���GtDV�ODERUDOHV�GH�OD�VROLFLWXG�
HVFULWD��6L�XQD�UHVROXFLyQ�DO�DVXQWR�GH�SUHRFXSDFLyQ�HV�FRQFRUGDGD��QLQJXQD�DFFLyQ�DGLFLRQDO�HV�QHFHVDULD��'HQWUR�GH���
GtDV�ODERUDOHV�GHVSXpV�GH�OD�UHXQLyQ��HO�'LUHFWRU�(MHFXWLYR�GH�+HDG�6WDUW�SURSRUFLRQDUi�DO�LQGLYLGXR�XQ�UHVXPHQ�HVFULWR�
GH�OD�DFFLyQ�SURSXHVWD�SDUD�UHVROYHU�HO�DVXQWR�GH�OD�SUHRFXSDFLyQ� 
  
)HFKD�GH�+R\��     

'HVFULED�FXDOTXLHU�FDPELR�R�SRUFLyQ�QR�UHVXHOWD�GHO�SUREOHPD���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBB 

)HFKD�TXH�HO�'LUHFWRU�GH�+HDG�6WDUW�UHFLELy�HVWD�TXHMD��      BBBBBBBB 

  

$GMXQWH�OD�UHVSXHVWD��   ���Q~PHUR�GH�SiJLQDV� 
  
3DVR����–�/OHYH�HO�DVXQWR�GH�SUHRFXSDFLyQ�DO�&RQVHMR�GH�3yOL]DV 

6L�OD�SUHRFXSDFLyQ�SHUPDQHFH�VLQ�UHVROYHUVH�GHVSXpV�GH�VHJXLU�OD�UHXQLyQ�GHVFULWDV�HQ�HO�3DVR����HO�DVXQWR�GH�SUHRFXSD�
FLyQ�GHEH�GH�VHU�SUHVHQWDGR�HQ�HVFULWR�DO�3UHVLGHQWH�GHO�&RQVHMR�GH�3yOL]DV��FRQ�XQ�SHGLGR�GH�DJUHJDU�OD�TXHMD�FRQ�OD�
DJHQGD�GH�OD�RUGHQ�GHO�GtD�GH�OD�VLJXLHQWH�UHXQLyQ�UHJXODUPHQWH�SODQLILFDGD�GHO�&RQVHMR�GH�3yOL]DV��6H�WH�KDUD�VDEHU�OD�
IHFKD�\�GLD�GH�OD�SUy[LPD�UHXQLyQ��HQ�FDVR�TXH�GHVHH�DVLVWLU��$�WRGR�HVWR�DXQ�VH�DVXPH�TXH�VX�SUHRFXSDFLyQ�QR�HV�R�QR�
KD�FUHDGR�XQD�HPHUJHQFLD� 
  
'HVFULED�FXDOTXLHU�FDPELR�R�SRUFLyQ�QR�UHVXHOWD�GHO�SUREOHPD���

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBB 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBB 

3UHVLGHQWH�UHFLELHQGR�OD�IRUPD�GH�GRFXPHQWDFLyQ�GH�SDUWH�GHO�SDGUH�\�R�'LUHFWRU�GH�+HDG�6WDUW� 
  



�� 



�� 



�� 

1875,&,Ï1 
 
7RGRV�ORV�QLxRV�TXH�DVLVWHQ�GLD�FRPSOHWR�UHFLELUiQ�����GH�VXV�QHFHVLGDGHV�QXWULFLRQDOHV�GLD�
ULDV�HQ��+HDG�6WDUW��(O�SURJUDPD�SURSRUFLRQD�GHVD\XQR��DOPXHU]R�\�XQD�PHULHQGD�SRU�OD�WDUGH� 
 
/RV�QLxRV�HQ�PHGLR�GLD�GH�+HDG�6WDUW�UHFLELUiQ�XQD�WHUFHUD�SDUWH�������GH�VXV�QHFHVLGDGHV�
QXWULFLRQDOHV�GLDULDV��(O�SURJUDPD�SURSRUFLRQD�GHVD\XQR�\�DOPXHU]R�FDOLHQWH�SDUD�ODV�FODVHV�
GH�OD�PDxDQD�\�DOPXHU]R�FDOLHQWH�\�XQD�PHULHQGD�QXWULWLYD�SDUD�ODV�FODVHV�GH�OD�WDUGH�FDGD�
GtD� 
 
/D�VHJXULGDG�GH�ORV�QLxRV�VRQ�QXHVWUR�PDV�LPSRUWDQWH�FRQFLHUQH��7HQHPRV�TXH�UHVWULF�
WLU�FRPLGD�SUHSDUDGD�IXHUD�GHO�VLWLR�GHELGR�D�FRQVLGHUDFLRQHV�GH�VDOXG��LQFOX\HQGR�DOHU�
JLDV��VHQVLELOLGDGHV�GH�DOLPHQWRV��FRQFLHUQH�GH�DWUDJDQWDUVH��\�FRQWHQGLy�QXWULFLRQDO��
DVt�FRPR�SUHIHUHQFLDV�GH�FRPLGDV�UHOLJLRVDV���3RU�OR�WDQWR��QRVRWURV�QR�SHUPLWLPRV�TXH�
FXDOTXLHU�DOLPHQWR�H[WHULRU�VHD�GDGR�D�ORV�QLxRV��3RU�IDYRU�QR�WUDLJD�QLQJ~Q�DOLPHQWR�QL�
³JRORVLQDV´�SDUD�FHOHEUDU�FXPSOHDxRV�R�GtDV�IHVWLYRV���6L�XVWHG�TXLHUH�FRPSDUWLU�DOJR�
FRQ�OD�FODVH��DOJXQDV�VXJHUHQFLDV�VHULDQ�FDOFRPDQtDV��OiSLFHV��ERUUDGRUHV��URPSHFDEH�
]DV��HWF��/D�~QLFD�H[FHSFLyQ�VHULD�&HOHEUDFLRQHV�GH�&RPSURPLVR�GH�)DPLOLDV�\�QRWLILFD�
FLRQHV�VHUiQ�HQYLDGDV�D�FDVD�DQWHV�GH�OD�FHOHEUDFLyQ� 
 
6L�VX�QLxR�QHFHVLWD�XQD�GLHWD�HVSHFtILFD�SRU�UD]RQHV�UHOLJLRVDV�R�PpGLFDV�R�WLHQH�DOHUJLDV�GH�
DOLPHQWRV��XQDV�IRUPDV�WLHQHQ�TXH�VHU�FRPSOHWDGDV�SDUD�VROLFLWDU�FXDOTXLHU�FDPELR��(VWDV�IRU�
PDV�GHEHQ�VHU�UHJUHVDGDV�DO�OD�(VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG�GH�+HDG�6WDUW�SDUD�TXH�
HO�&RQVXOWRU�GH�1XWULFLyQ�'LHWpWLFR�OR�SXHGD�UHYLVDU�\�KDFHU�ODV�UHFRPHQGDFLRQHV�QHFHVDULDV��
&DPELRV�R�VXVWLWXFLRQHV�D�FDXVD�GH�DOHUJLDV�GH�DOLPHQWRV�SRU�UD]RQHV�PpGLFDV�WLHQHQ�TXH�VHU�
GRFXPHQWDGRV�SRU�HO�PpGLFR�GHO�QLxR��(O�&RQVXOWRU�GH�1XWULFLyQ�GH�+HDG�6WDUW�DUUHJODUi�WRGRV�
ORV�DOLPHQWRV�QHFHVDULRV�R�VXVWLWXFLRQHV�GH�DOLPHQWRV�DO�WUDEDMDU�FRQ�VX�IDPLOLD�\�ODV�FRFLQDV�
HVFRODUHV� 
 
(O�&RQVXOWRU�1XWULFLRQLVWD�WDPELpQ�SODQHD�RSRUWXQLGDGHV�GH�HGXFDFLyQ�QXWULFLRQDO�SDUD�XVWHG�\�
SDUD�VX�QLxR��3UR\HFWRV�GH�DOLPHQWRV�\�DFWLYLGDGHV�GH�DOLPHQWRV�VH�KDFHQ�VHPDQDOPHQWH�HQ�
HO�VDOyQ��DO�LQYROXFUDU�D�ORV�QLxRV�HQ�ODV�DFWLYLGDGHV�GH�QXWULFLyQ��HOORV�DSUHQGHQ�VREUH�DOLPHQ�
WRV�QXHYRV�\�ORV�GLVIUXWDQ�DO�FRPHUORV��'H�YH]�HQ�FXDQGR�WDO�YH]�VH�RIUHFH�YDULHGDG�GH�WHPDV�
GH�QXWULFLyQ�SDUD�ORV�SDGUHV�GXUDQWH�ODV�MXQWDV�GH�VLWR��,QIRUPDFLyQ�GH�OD�VDOXG�\�VHJXULGDG��
WDQWR�FRPR�UHFHWDV�VDOXGDEOHV�GLYHUWLGDV�VHUiQ�PDQGDGDV�D�FDVD�SDUD�VX�JXVWR� 
 
+HDG�6WDUW�DVHJXUD�TXH�FDGD�QLxR�HV�HYDOXDGR�QXWULFLRQDOPHQWH�PLHQWUDV�HQ�HO�SURJUDPD��(V�
WR�HV�ORJUDGR�SRU�SDUWH�GH�� 
 
· /D�(YDOXDFLyQ�GH�1XWULFLyQ�\�IRUPDV�GH�+LVWRULD�GH�6DOXG�TXH�XVWHG�FRPSOHWDUi�DQWHV�GH�

TXH�VX�QLxR�HQWUH�HO�SURJUDPD 
� 0HGLGDV�GH�DOWXUD�\�SHVR�DO�PHQRV�GRV�YHFHV�DO�DQR 
� 5HSRUWH�GHQWDO��H[DPHQ�GHQWDO� 
� 1LYHOHV�GH�KHPRJORELQD�HQ�OD�VDQJUH 
· +iELWRV�GH�FRPHU�FRPSRUWDPLHQWRV 
 
(O�'LHWpWLFR�HYDOXDUi�ORV�UHVXOWDGRV�\�WUDEDMDUi�FRQ�HO�SHUVRQDO�\�SDGUHV�GH�FXDOTXLHU�QLxR�FRQ�
SUREOHPDV�HVSHFtILFRV�WDOHV�FRPR� 
 
· $QHPLD  ���6REUHSHVR  �$OHUJLDV  ���%DMR�GH�SHVR 



�� 

 
6(59,&,26�'(�'(6$552//2 

 
7RGRV�ORV�QLxRV�UHFLELUiQ�SUXHEDV�VHQVRULDV�\�FRQGXFWLVWDV�GH�GHVDUUROOR�GHQWUR�GH����
D����GtDV�GH�FDOHQGDULR�GH�OD�DVLVWHQFLD�D�OD�HVFXHOD�SDUD�LGHQWLILFDU�iUHDV�GH�FRQFLHU�
QH��/DV�SUXHEDV�VRQ�UHYLVLRQHV�EUHYHV��TXH�D\XGDQ�D�LGHQWLILFDU�D�QLxRV�TXH�SXHGHQ�
QHFHVLWDU�LQWHUYHQFLRQHV�HGXFDFLRQDOHV��/RV�SDGUHV�VHUiQ�LQIRUPDGRV�GH�ORV�UHVXOWD�
GRV�GH�ODV�LQYHVWLJDFLRQHV�\�WHQGUiQ�OD�RSRUWXQLGDG�GH�WUDEDMDU�FRQ�HO�SHUVRQDO�GH�
+HDG�6WDUW�HQ�OD�SODQLILFDFLyQ�SDUD�ODV�H[SHULHQFLDV�HGXFDWLYDV�GH�VX�QLxR�� 
 
/RV�&RQGDGRV�GH�(ONKDUW�\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR�WUDEDMDQ�HQ�HVWUHFKD�FROD�
ERUDFLyQ�FRQ�HO�GLVWULWR�HVFRODU�GH�VX�QLxR�\�RWUDV�DJHQFLDV�SDUD�SURSRUFLRQDU�XQD�YD�
ULHGDG�UHSOHWD�GH�VHUYLFLRV�LQFOXVLYH�XQD�HGXFDFLyQ�JUDWXLWD�\�DSURSLDGD�SDUD�FXPSOLU�
FRQ�ODV�QHFHVLGDGHV�HVSHFLDOHV�LQGLYLGXDOHV�GHO�QLxR�� 
 
/RV�SDGUHV�VRQ�XQD�SDUWH�LPSRUWDQWH�GH�HVWH�SURFHVR��\�GH�XQD�FRQH[LyQ�HVHQFLDO�HQ�
HO�SURFHVR�GH�OD�WRPD�GH�GHFLVLRQHV�\�H[SHULHQFLDV�GH�OD�HGXFDFLyQ�SDUD�VX�QLxR��/D�
IRUWDOH]D�\�ODV�QHFHVLGDGHV�GHO�QLxR�\�OD�IDPLOLD�
SURSRUFLRQDUiQ�OD�EDVH�SDUD�KDFHU�ODV�GHFLVLRQHV�
FRQ�UHVSHFWR�D�PHMRU�VHUYLFLRV�HQ�XQ�DPELHQWH�PH�
QRV�UHVWULFWLYR�DSURSLDGR�SDUD�VX�QLxR��  
 
6$/8'�(02&,21$/�<�62&,$/ 
 
/D�SURPRFLyQ�SRVLWLYD�GH�OD�VDOXG�HPRFLRQDO�\�VR�
FLDO�HV�XQD�PHQWD�PD\RU�GHO�SURJUDPD�GH�+HDG�
6WDUW��SDUD�WRGRV�ORV�PLHPEURV�GH�OD�&RPXQLGDG�
GH�+HDG�6WDUW��ORV�QLxRV��VXV�IDPLOLDV�\�HO�SHUVRQDO�
GH�+HDG�6WDUW��HQ�DPERV�HO�DPELHQWH�GHO�VDOyQ�\�
HQ�HO�KRJDU��+HDG�6WDUW�VH�HVIXHU]D�SDUD�SURPRYHU�XQ�SURJUDPD�FDULxRVR�FXDO�SUR�
PXHYH�RSLQLRQHV�GH�FRPSHWHQFLD��HO�p[LWR��ODV�KDELOLGDGHV�GH�UHVROXFLyQ�GH�SUREOH�
PDV��KDFLHQGR�QXHYDV�DPLVWDGHV��XQ�DXWR-FRQFHSWR�SRVLWLYR�\�UHVSHWR�SDUD�ODV�GLIH�
UHQFLDV�LQGLYLGXDOHV� 
 
(48,32�'(�$<8'$�'(�(678',$17( 
 
(O�SURSyVLWR�GHO�(TXLSR�GH�$\XGD�GH�(VWXGLDQWH��6WXGHQW�$VVLVWDQFH�7HDP�>6$7@��HV�
GH�LGHQWLILFDU�\�SURSRUFLRQDU�ORV�VHUYLFLRV�LQGLYLGXDOL]DGRV�D�QLxRV�TXH�HVWiQ�VXIULHQGR�
SHUVLVWHQWHPHQWH�HQ�HO�FRPSRUWDPLHQWR�R�GLILFXOWDGHV�GH�DSUHQGHU�GHQWUR�GHO�DPELHQWH�
GH�OD�FODVH��7DPELHQ�VH�SXHGH�UHDOL]DU�XQ�6$7�SDUD�DERUGDU�ODV�SUHRFXSDFLRQHV�GH�
VDOXG�GHO�WUDQVSRUWH�\�ODV�KDELOLGDGHV�\�HGXFDFLyQ�GH�ORV�SDGUHV� 
 
/DV�IDPLOLDV�VRQ�PLHPEURV�PX\�LPSRUWDQWHV�GHO�6$7��\�VRQ�DQLPDGRV�D�SDUWLFLSDU�HQ�
FXDOTXLHU�PRPHQWR�D�WUDYpV�GHO�SURFHVR��6L�XVWHG�QHFHVLWD�LQIRUPDFLyQ�DGLFLRQDO��R�WLH�
QH�FRQFLHUQH�FRQ�UHVSHFWR�D�VX�QLxR��FRQWDFWH�SRU�IDYRU�DO�PDHVWUR�GH�VX�QLxR�� 



�� 

&203257$0,(172�'(�6$/8' 
 
1XHVWUD�PHWD�HQ�+HDG�6WDUW�HV�GH�D\XGDU�D�VX�QLxR�D�VREUHOOHYDU�SUREOHPDV�SHTXHxRV�\�SUHR�
FXSDFLRQHV�HPRFLRQDOHV�SHTXHxRV�DQWHV�GH�TXH�OOHJXHQ�D�VHU�SUREOHPDV�JUDQGHV�TXH�VRQ�
PiV�GLItFLOHV�GH�WUDWDUVH���6DEHPRV�TXH�ORV�FRPSRUWDPLHQWRV�\�SUREOHPDV�HPRFLRQDOHV�SXH�
GHQ�LQWHUYHQLU�FRQ�HO�DSUHQGL]DMH�\�GHVDUUROOR�GH�VX�QLxR��&UHHPRV�TXH�HO�DSUHQGHU�D�PDQHMDU�
HO�FRPSRUWDPLHQWR�GH�FRQGXFWD�\�HPRFLRQHV�VRQ�VLPSOHPHQWH�RWUR�WLSR�GH�HGXFDFLyQ�TXH�SR�
GHPRV�SURSRUFLRQDU��GiQGROH�D�VX�QLxR�XQ�DGHODQWR�KDFLD�HVWDU�OLVWRV�SDUD�DSUHQGHU�FXDQGR�pO�
R�HOOD�OOHJXHQ�D�OD�HGDG�HVFRODU���8Q�DGPLQLVWUDGRU�GH�VDOXG�PHQWDO�YLVLWD�FDGD�VDOyQ��GH�+HDG�
6WDUW��D�SHWLFLyQ�GHO�SHUVRQDO��(O�DGPLQLVWUDGRU�SXHGH�DVLVWLU�D�QLxRV�FXDO�WLHQHQ�GLILFXOWDG�PD�
QHMDQGR�VXV�HPRFLRQHV�R�FRPSRUWDPLHQWR��(O�HVSHFLDOLVWD�FRQVXOWDUD�ORV�PDHVWURV�\�ORV�SD�
GUHV�HQ�XQD�UHXQLyQ�FRQ�HO�(TXLSR�GH�$\XGD�GH�(VWXGLDQWH��6$7��SDUD�GLVFXWLU��ODV�QHFHVLGD�
GHV�VRFLDOHV�HPRFLRQDOHV�GHO�QLxR���&RPR�SDGUH��XVWHG�SXHGH�WHQHU�SUHJXQWDV�R�SUHRFXSDFLR�
QHV�DFHUFD�GHO�FRPSRUWDPLHQWR�GH�VDOXG�GH�VX�QLxR���(Q�FDVRV�H[WUHPRV�GRQGH��HO�QLxR�SRQH�
HQ�SHOLJUR�VX�SURSLD�SHUVRQD�R�D�RWURV��HO�SURIHVLRQDO�GH�VDOXG�PHQWDO�����LQWHUIHULUi�����\�KDUD�
UHFRPHQGDFLRQHV�LQPHGLDWDV�\�����VH�JHQHUDUD�XQD�UHXQLyQ�6$7� 
 

5()(5(1&,$6 
 
5HIHUHQFLDV�GH�OD�6DOXG�0HQWDO�SXHGHQ�VHU�SURGXFLGRV�GXUDQWH�ODV�UHXQLRQHV�6$7�FRQ�HO�SHU�
PLVR�HVFULWR�GH�ORV�SDGUHV���5HIHUHQFLDV�GH�OD�6DOXG�0HQWDO�VRQ�IDFLOLWDGRV�\�PRQLWRUHDGRV�SRU�
HO�*HUHQWH�GH�OD�6DOXG�0HQWDO� 

6(59,&,26�'(�,1&$3$&,'$' 
 
6HUYLU�D�QLxRV�FRQ�LQFDSDFLGDGHV�HV�XQD�SDUWH�PX\�LPSRUWDQWH�GH�+HDG�6WDUW�HO�GH�WUDEDMDU�
FRQ�QLxRV�\�VXV�IDPLOLDV��3RU�OR�PHQRV�GLH]�SRU�FLHQWR�GH�RSRUWXQLGDGHV�GH�PDWULFXODFLyQ�HQ�HO�
SURJUDPD�HV�KHFKR�GLVSRQLEOH�SDUD�QLxRV�FRQ�LQFDSDFLGDGHV�� 
 
6L�XQ�QLxR�FDOLILFD�SDUD�VHUYLFLRV��XQ�3ODQ�,QGLYLGXDO�GH�6HUYLFLRV�GH�)DPLOLD��,)63��R�XQ�3UR�
JUDPD�,QGLYLGXDOL]DGR�GH�(GXFDFLyQ��,(3��VHUi�GHVDUUROODGR�FRQ�ORV�GDWRV�FRPSDUWLGRV�SRU�
SDUWH�GH�OD�IDPLOLD�\�HO�SHUVRQDO��(O�,)63���,(3�GHEH�VHU�GHVDUUROODGR�DQWHV�GH�TXH�ORV�VHUYLFLRV�
HVSHFLDOHV�VRQ�SURSRUFLRQDGRV��0XFKRV�GH�QXHVWURV�QLxRV�YLHQHQ�FRQ�XQ�,)63���,(3�\�PX�
FKRV�VRQ�VHUYLGRV�SRU�SULPHUD�YH]�HQ�HO�&RQVRUFLR�GHVSXpV�GHO�SURFHVR�GH�XQ�DQiOLVLV�\�HYD�
OXDFLyQ� 
 

&2168/7$6 
� 

&XiQGR�KD\�HYLGHQFLD�GH�XQD�VRVSHFKD�GH�LQFDSDFLGDG��FRQ�HO�FRQVHQWLPLHQWR�HVFULWR�GHO�SD�
GUH��XQ�SHGLGR�SDUD�D\XGD�VHUi�KHFKR�DO�GLVWULWR�ORFDO�GH�OD�HVFXHOD�SDUD�GHWHUPLQDU�VL�KD\�XQD�
QHFHVLGDG�SDUD�XQD�HYDOXDFLyQ�GLVFLSOLQDULR-P~OWLSOHV�\�VL�VHUYLFLRV�HVSHFLDOHV�VRQ�LQGLFDGRV�� 
 
(O�SURJUDPD�HGXFDWLYR�GHO�QLxR�VHUi�GLVHxDGR�SDUD�SURSRUFLRQDU�HO�GHVDUUROOR�GH�DSUHQGL]DMH�H�
H[SHULHQFLD�DSURSLDGD�EDVDGR�HQ�ODV�QHFHVLGDGHV�GHO�QLxR��6L�HV�LQGLFDGR�TXH�PDV�HVWXGLRV�
VRQ�QHFHVDULRV��ODV�IDPLOLDV�SURSRUFLRQDUDQ�XQ�FRQVHQWLPLHQWR�HVFULWR��6L�ORV�UHVXOWDGRV�GH�ODV�
SUXHEDV�\�HYDOXDFLRQHV�LQGLFD�OD�QHFHVLGDG�GH�XQ�,)63�R�,(3��OD�IDPLOLD�HV�XQ�SDUWLFLSDQWH�DF�
WLYR�HQ�HVWH�SURFHVR�\�UHFLELUi�XQD�FRSLD�GHO�,)63���,(3�HQ�OD�FRQIHUHQFLD�GHO�FDVR��-XQWRV�SUR�
SRUFLRQDUHPRV�XQD�FDOLGDG�GH�H[SHULHQFLD�HGXFDWLYD�SDUD�VX�QLxR�� 
 
(VRV�QLxRV�TXH�HQWUDQ�DO�SURJUDPD�FRQ�XQD�LQFDSDFLGDG�GLDJQRVWLFDGD�TXH�WLHQHQ�XQ�,)63���
,(3�DFWXDO�HVWiQ�OLVWRV�SDUD�HPSH]DU�ORV�VHUYLFLRV�HVSHFLDOHV�TXH�HPSLH]DQ�VLJXLHQGR�OD�HQ�
WUDGD�GHO�SURJUDPD�� 



�� 

75$16,&,Ï1�'(/�&21625&,2 
 
/D�PHWD�GH�ORV�6HUYLFLRV�GH�7UDQVLFLyQ�HV�GH�D\XGDU�D�WRGDV�ODV�IDPLOLDV�GHO�&RQVRU�
FLR�D�WUDVODGDUVH�H[LWRVDPHQWH�DO�VLJXLHQWH�DPELHQWH�HGXFDWLYR��&DVL�WRGDV�ODV�IDPL�
OLDV�GH�(DUO\�+HDG�6WDUW�VH�WUDVODGDQ�D�+HDG�6WDUW��PLHQWUDV�RWURV�HOLJHQ�RWUR�SURJUD�
PD�SUH-HVFRODU��/DV�IDPLOLDV�GH�+HDG�6WDUW��
SDVDQ�DO�-DUGtQ�GH�OD�,QIDQFLD��.tQGHU���7UD�
EDMDPRV�WDPELpQ�FRQ�DJHQFLDV�TXH�SURSRU�
FLRQDQ�ORV�VHUYLFLRV�GH�WHPSUDQD�LQWHUYHQ�
FLyQ�SDUD�D\XGDU�D�ODV�IDPLOLDV�HQ�OD�WUDQVL�
FLyQ�GH�OD�WHPSUDQD�LQWHUYHQFLyQ�D�+HDG�
6WDUW��1XHVWUR�SURJUDPD�HVWDUi�WUDEDMDQGR�
FRQ�HO�SDGUH�\�ODV�HVFXHODV�\�DJHQFLDV�ORFD�
OHV�SDUD�D\XGDU�DO�SDGUH�\�D�VX�QLxR�FRQ�HVWD�
WUDQVLFLyQ��(VWH�SURFHVR�FRQWLQXDUi�D�WUDYpV�
GHO�DxR�GHO�SURJUDPD�� 
 
/RV�QLxRV�FRQ�XQ�,)63�,(3�WHQGUi�XQ�SODQ�
LQGLYLGXDO�GH�WUDQVLFLyQ�GHVDUUROODGR�FRQ�OD�
SDUWLFLSDFLyQ�GH�ORV�SDGUHV�\�HPSOHDGRV�R�
HQ�DOJXQRV�FDVRV�XQ�SURJUDPD�SUH-HVFRODU�
DSDUWH�GH�+HDG�6WDUW�R�HO�GLVWULWR�HVFRODU�GH�
VX�QLxR�� 
 
$%862�<�1(*/,*(1&,$�'(�0(125(6 
 
/D�OH\�GH�,QGLDQD�UHTXLHUH�TXH�FXDOTXLHU�HP�
SOHDGR�GH�+HDG�6WDUW�TXH�VDEH�R�VRVSHFKD�
PDORV�WUDWRV�R�HO�GHVFXLGR�GH�QLxRV�VHUi�UHV�
SRQVDEOH�GH�LQIRUPDU�HO�DEXVR�R�HO�GHVFXLGR�
VRVSHFKDGR�GH�DFXHUGR�FRQ�OD�3yOL]D�GH�OD�
0HVD�'LUHFWLYD��&RPR�HPSOHDGRV�GH�(ONKDUW�
\�6��-RVHSK�+HDG�6WDUW�&RQVRUFLR��QRVRWURV�
QR�HVWDPRV�DTXt�SDUD�KDFHU�MXLFLR�VL�XQ�QLxR�
HV�DEXVDGR�R�GHVFXLGDGR��(VWDPRV�SXHVWRV�
EDMR�HO�PDQGDWR�GH�OHJDOPHQWH�LQIRUPDU�XQD�
VRVSHFKD�GH�DEXVR�R�GHVFXLGR��1XHVWUR�UH�
SRUWDMH�HV�GH�D\XGDU�D�SURWHJHU�D�XQ�QLxR�VL�
OD�QHFHVLGDG�H[LVWH�\�SDUD�D\XGDU�D�OD�IDPLOLD�
FRQ�XQ�DFFHVR�GH�FXDOTXLHU�VHUYLFLR�QHFHVDULR��(O�FXLGDGR�\�HO�ELHQ�GH�XQ�QLxR�HV�GH�
H[WUHPD�LPSRUWDQFLD�� 



�� 

'(6$552//2�7(035$12�'(�/$�1,f(=�<� 
�('8&$&,Ï1�'(�6(59,&,26�'(�6$/8' 

 
+HDG�6WDUW�HV�GLVHxDGR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�FDGD�QLxR�LQGLYLGXDO��/RV�
QLxRV�VRQ�LQWURGXFLGRV�D�DSUHQGHU�ODV�H[SHULHQFLDV�HQ�LQWHUDFFLRQHV�GH�XQR-D-XQR�FRQ�
PDHVWURV�\�VLWXDFLRQHV�GH�JUXSRV�SHTXHxRV�JUDQGHV��/DV�DFWLYLGDGHV�GHO�VDOyQ�SUR�
PXHYHQ�HO�FUHFLPLHQWR�LQWHOHFWXDO��VRFLDO��HPRFLRQDO��OHQJXDMH�\�FUHFLPLHQWR�ItVLFR�� 
 
(O�pQIDVLV�VH�FRORFD�HQ�OD�FRQVWUXFFLyQ�GHO�DXWR-FRQFHSWR�SRVLWLYR�GHO�QLxR�\�KDFHU�VX�
H[SHULHQFLD�GH�+HDG�6WDUW�DJUDGDEOH��+HDG�6WDUW�OH�GD�D�VX�QLxR�PXFKR�FDULxR��DWHQ�
FLyQ�\�JXtD��0XFKR�HVIXHU]R�VH�GD�SDUD�GLULJLU�D�VX�QLxR�KDFLD�ODV�DFWLYLGDGHV�TXH�OOH�
JDUi�DO�p[LWR�DO�WHUPLQDU�� 
 
3UiFWLFDV�DSURSLDGDV�GH�GHVDUUROOR�VH�XWLOL]DQ�HQ�WRGDV�ORV�VDORQHV��3DUD�VRVWHQHU�HV�
WDV�SUiFWLFDV�HO�SHUVRQDO�GH�HQVHxDQ]D�KDUi�� 
 
· 3URPRYHUi�XQ�DPELHQWH�SRVLWLYR�SDUD�DSUHQGHU� 
· &RQRFHUiQ�ELHQ�D�FDGD�QLxR�\�GLVHxDUDQ�DFWLYLGDGHV�EDVDGDV�HQ�VXV�FRQRFLPLHQWR�

GH�KDELOLGDGHV��QLYHO�GH�GHVDUUROOR�\�PpWRGRV�GH�DSUHQGL]DMH�� 
· 3ODQLILFDUD�\�SUHSDUDUD�XQ�DPELHQWH�GH�DSUHQGL]DMH�TXH�DQLPD�OD�LQLFLDWLYD�GH�ORV�

QLxRV��OD�H[SORUDFLyQ�DFWLYD�GH�PDWHULDV��\�SDUWLFLSDFLyQ�FRQWLQXD�FRQ�RWURV�QLxRV��
DGXOWRV�\�DFWLYLGDGHV�� 

· 3URYHHUi�YDULHGDG�GH�PDWHULDOHV�LQVWUXFWLYRV�DVRFLDGRV�D�OD�YLGD�GH�ORV�QLxRV�TXH�
GHVSLHUWHQ�VX�LQWHUpV��SDUWLFLSDFLyQ�HQ�HO�DSUHQGL]DMH�\�GHVDUUROOR�GH�FRQFHSWRV�� 

· $QLPDUD�D�ORV�QLxRV�FRQ�HO�GHVDUUROOR�GH�GHVWUH]DV�OLQJ�tVWLFDV�\�FRPXQLFDFLyQ�KD�
EOiQGROHV�GXUDQWH�HO�GtD��KDEODQGR�FODUDPHQWH�\�HVFXFKDQGR�ODV�UHVSXHVWDV�\�GiQ�
GROHV�RSRUWXQLGDG�D�TXH�HOORV�KDEOHQ�HQWUH�HOORV�PLVPRV��(O�SHUVRQDO�WDPELpQ�LQ�
FRUSRUDUi�:,'$��SDUD�HVWXGLDQWHV�GH�GRV�LGLRPDV��HQ�VXV�SODQHV�GH�OHFFLRQHV�GL�
DULDV� 

· 2EVHUYDUD�\�VH�UHODFLRQDUD�FRQ�ORV�QLxRV�HQ�WRGD�VLWXDFLRQHV�SDUD�GHVDUUROODU�DO�
Pi[LPR�VX�FRQRFLPLHQWR�� 

· 'HVSHUWDUD�OD�FXULRVLGDG�GH�ORV�QLxRV�\�VX�GHVHR�GH�FRPSUHQGHU�VX�PXQGR�SDUD�
PRWLYDUORV�D�SDUWLFLSDU�HQ�DFWLYLGDGHV�LQVWUXFWLYDV�H�LQWHUHVDQWHV� 

· $VHJXUDUD�TXH�ODV�PHWDV�GHO�FXUUtFXOR�GLULMDQ�HO�DSUHQGHU�HQ�WRGDV�ODV�iUHDV�GHO�
GHVDUUROOR��ItVLFR��VRFLDO��HPRFLRQDO��OLQJ�tVWLFR��HVWpWLFR�H�LQWHOHFWXDO�� 

· 8WLOL]DUD�+LJK�6FRSH�5HJLVWUR�GH�2EVHUYDFLyQ�GHO�1LxR�SDUD�HYDOXDU�HO�SURJUHVR�GH�
ORV�QLxRV��H[DPLQDUD�ORV�HMHPSODUHV�GH�ORV�WUDEDMRV�GH�ORV�QLxRV��\�GRFXPHQWDU�VXV�
QHFHVLGDGHV�GH�GHVDUUROOR�R�DSUHQGL]DMH�� 

· 7UDEDMDUD�UHJXODUPHQWH�HQ�FRODERUDFLyQ�FRQ�ORV�SDGUHV�\�OD�FRPXQLGDG�SDUD�GHVD�
UUROODU�FRPSUHQVLyQ�PXWXD�\�DVHJXUDUD�HO�FXPSOLU�FRQ�ODV�QHFHVLGDGHV�GH�DSUHQGL�
]DMH�\�GHVDUUROOR�GH�ORV�QLxRV� 

· 7RPDUD�SDUWH�HQ�DFWLYLGDGHV�FRQWLQXDV�GH�GHVDUUROOR�SURIHVLRQDO� 



�� 



�� 



�� 



�� 

 
¢4Xp�HV�+LJK6FRSH" 

 
 
+LJK6FRSH�HV�HO�PRGHOR�GH�DSUHQGL]DMH�XVDGR�HQ�QXHVWUDV�&ODVHV�GH�+HDG�6WDUW���
6LJXLHQGR�ORV�LQWHUHVHV�GH�VX�QLxR�SDUD�GHVDUUROODU�HO�SHQVDPLHQWR�LQGHSHQGLHQWH��
OD�KDELOLGDG�GH�KDFHU�\�HQWRQFHV�OOHYDU�XQ�SODQ�\�FUHDWLYLGDG�HV�WRGR�OR�TXH�+LJK6�
FRSH� 
 
£+LJK6FRSH�HQ�DFFLyQ� 
 
&XDQGR�XVWHG�YLVLWH�HO�VDOyQ�GH�VX�KLMR�YD�D�YHU�D�VX�KLMR�SDUWLFLSDU�DFWLYDPHQWH�
FRQ�RWUDV�SHUVRQDV��REMHWRV��HYHQWRV�H�LGHDV��+LJK6FRSH�OODPD�HVWR��$SUHQGL]DMH�
$FWLYR�´ 
 
1XHVWURV�PDHVWURV�WUDEDMDQ�GXUR�SDUD�FUHDU�XQ�DPELHQWH�VHJXUR�SDUD�VX�QLxR��9H�
Ui�HO�PDHVWUR�GH�VX�QLxR�PRGHODU�\�IRPHQWDU�KDELOLGDGHV�VRFLDOHV�SRVLWLYDV�LQFOX�
\HQGR�OD�UHVROXFLyQ�GH�FRQIOLFWRV��UHVROXFLyQ�GH�SUREOHPDV�\�SHQVDPLHQWR�FUtWLFR��
£/RV�PDHVWURV�DQLPDUDQ�D�VX�QLxR�D�SHQVDU�SRU�Vt�PLVPRV�\�H[SHULPHQWDU�FRQ�
LGHDV��SDUD�OOHJDU�D�VHU�LQGHSHQGLHQWH��UHVSRQVDEOH�\�VHJXUR� 
 
8VWHG�REVHUYDUi�OLPSLR��RUJDQL]DGR�\�iUHDV�LQWHUHVDQWHV�HQ�HO�VDOyQ�GH�VX�KLMR��
£&DGD�GtD�ORV�QLxRV�YDQ�D�VHJXLU�XQD�UXWLQD�GLDULD�SUHGLFWLEOH�DPERV�HVWiQ�GLVHxD�
GRV�SDUD�SURSRUFLRQDU�VHJXULGDG�D�VX�QLxR�SDUD�TXH�HVWpQ�UHODMDGRV�\�OLEUHV�GH�
H[SORUDU�\�DSUHQGHU� 
 
6X�KLMR�HV�XQ�PDHVWUR�WDPELpQ��$�PHGLGD�TXH�VX�QLxR�LQWHUDFW~D�FRQ�ORV�PDWHULD�
OHV�\�FRPSDxHURV�HQ�HO�VDOyQ��VX�PDHVWUR�DSUHQGH�VREUH�ODV�IRUWDOH]DV�\�QHFHVL�
GDGHV�GH�GHVDUUROOR�GH�VX�QLxR��(O�PDHVWUR�GH�VX�KLMR�WRPDUD�WRGR�OR�TXH�KD�
DSUHQGLGR�\�FUHDUD�PiV�RSRUWXQLGDGHV�GH�DSUHQGL]DMH�SDUD�VX�QLxR��(O�PDHVWUR�GH�
VX�KLMR�FRPSDUWLUi�OR�TXH�HVWi�DSUHQGLHQGR�\�SHGLUi�LGHDV�\�REVHUYDFLRQHV�GXUDQWH�
ODV�FRQIHUHQFLDV�GH�SDGUHV�\�PDHVWURV�\�ODV�YLVLWDV�D�VX�FDVD� 
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(PSOHR 
 
$�ORV�SDGUHV�GH�+HDG�6WDUW�VH�OHV�GD�SULRULGDG�SDUD�VHU�HPSOHDGRV�GHO�SURJUDPD��SRU�
HMHPSOR���SRVLFLRQHV�WDOHV�FRPR� 
 

· 3HUVRQDO�$GPLQLVWUDWLYR 
· 3DUD-SURIHVLRQDOHV��WLWXOR�DSURSLDGR�UHTXHULGR� 
· 6XEVWLWXWRV�GtD�D�GtD��WLWXOR�DSURSLDGR�UHTXHULGR� 
· 0DHVWURV�R�$VLVWHQWHV�GH�0DHVWUR��WLWXOR�DSURSLDGR�UHTXHULGR� 
· (VSHFLDOLVWD�GH�)DPLOLD�\�&RPXQLGDG��)$&6����WLWXOR�DSURSLDGR�UHTXHULG� 
· 2WUDV�SRVLFLRQHV�FXDQGR�VH�KDJDQ�GLVSRQLEOHV 

 
/RV�SDGUHV�LQWHUHVDGRV�HQ�XQ�HPSOHR�SXHGHQ�OOHQDU�OD�VROLFLWXG�HQ�OD�RILFLQD�GH�+HDG�
6WDUW� 

(ONKDUW�DQG�6W��-RVHSK�&RXQWLHV�+HDG�6WDUW�&RQVRUWLXP 
����1��/RPEDUG\�'ULYH��'RRU�� 
6RXWK�%HQG��,1������� 

 
$�ORV�SDGUHV�VH�OHV�DQLPD�DSOLFDU�SRU�SRVLFLRQHV� 
 
'HVDUUROOR�GH�&DUUHUDV 
 
/D�PD\RUtD�GH�ORV�WUDEDMRV�HQ�+HDG�6WDUW�UHTXLHUHQ�XQ�GLSORPD�GH�HVFXHOD�VXSHULRU�
�WtWXOR�XQLYHUVLWDULR����/DV�FRPXQLGDGHV�GH�6RXWK�%HQG�\�(ONKDUW�RIUHFHQ�FXUVRV�SDUD�
DGXOWRV�TXH�FRQGXFHQ�DO�ORJUR�GH�XQ�GLSORPD�GH�SUHSDUDWRULD�R�XQ�*('��(TXLYDOHQWH�
'LSORPD�*HQHUDO���,QIRUPDFLyQ�DFHUFD�GH�HVWRV�FXUVRV�SXHGHQ�VHU�REWHQLGRV�DO�OODPDU�
D�OD�&RUSRUDFLyQ�(VFRODU�GH�OD�&RPXQLGDG�GH�6RXWK�%HQG�DO����������-�����R�OD�
&RUSRUDFLyQ�(VFRODU�GH�(ONKDUW�DO����������-����� 
 
&ODVHV�GH� OD�(VFXHOD�6HFXQGDULD�SRVW�HVWiQ�GLVSRQLEOHV�HQ� LQVWLWXFLRQHV� ORFDOHV��SRU�
HMHPSOR� 
 

· ,Y\�7HFK��%HWKHO��,QGLDQD�8QLYHUVLW\��,86%���\�&ROHJLRV�GH�*RVKHQ 
 
(O�&RQVRUFLR�VH�HVIRU]DUi�KDFLD�HO�PHMRUDPLHQWR�GH�VXV�HPSOHDGRV�\�SDGUHV��
(QWUHQDPLHQWR�VH�RIUHFH�SDUD�DXPHQWDU�ODV�KDELOLGDGHV�FRPHUFLDOHV�GH�SDGUHV�\�
HPSOHDGRV��/DV�HVWUDWHJLDV�GHO�GHVDUUROOR�GH�FDUUHUD�LQFOX\H�PHMRUtD�GH�WUDEDMR��
HQWUHQDPLHQWR�SURIHVLRQDO��RSRUWXQLGDGHV�HGXFDWLYDV��\�XQ�GHVHR�VLQFHUR�SDUD�HO�
Pi[LPR�SRWHQFLDO� 
 
(O�SURJUDPD�GH�$VRFLDGR�GHO�'HVDUUROOR�GHO�1LxR��&'$��SURYHH�HQWUHQDPLHQWR�SDUD�
SDGUHV�HQ�HO�GHVDUUROOR�GHO�QLxR�\�HGXFDFLyQ�WHPSUDQD�GH�QLxH]�SDUD�H[SORUDU�iUHDV�
UHODFLRQDGDV�FRQ�HO�REMHWLYR�GH�PHMRUDU�VXV�KDELOLGDGHV�\�FRPSHWHQFLDV�HQ�HO�
GHVDUUROOR�GH�OD�FDUUHUD�� 

 
3DUD�PiV�LQIRUPDFLyQ�DFHUFD�GHO�GHVDUUROOR�GH�FDUUHUD��FRQWDFWH�DO�GHSDUWDPHQWR�GH�
5HFXUVRV�+XPDQRV�DO����������-������ 
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