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䙜 '$726 ,167,78&,21$/(6

䚔 5HIHUHQWHV�'LUHFWLYRV
3iUURFR��3DGUH�-RVp�0DUtD�'L�3DROD
6DFHUGRWH��3DGUH�$QGUpV�%HQLWH]

䚔 'RPLFLOLR GH OD LQVWLWXFLyQ
&DOOH��������GH�PD\R������
-RVp�/HyQ�6XDUH]�± *HQHUDO�6DQ�0DUWLQ
3URYLQFLD�GH�%XHQRV�$LUHV

䚔 'DWRV GH &RQWDFWR
Ŷ 7HOpIRQR�V���������������
Ŷ &RUUHR (OHFWUyQLFR��SHSHGLSDROD#\DKRR�FRP�DU

䙜 )81'$0(17$&,Ï1

䚔 ,GHQWLGDG LQVWLWXFLRQDO
/D�SDUURTXLD�6DQ�-XDQ�%RVFR��SHUWHQHFLHQWH�D�OD�,JOHVLD�&DWyOLFD�$UJHQWLQD��UHDOL]D�
XQD�DPSOLD�WDUHD�WDQWR�HYDQJHOL]DFLyQ�FRPR�GH�FDUiFWHU�VRFLDO�\�IRUPDWLYR�HQ�
YDORUHV��\D�VHD�FRQ�QLxRV�\�DGROHVFHQWHV�FRPR�FRQ�DGXOWRV�\�SHUVRQDV�GH�OD�WHUFHUD�
HGDG��(VWD�WDUHD�VH�OOHYD�DGHODQWH�HQ�ODV�YLOODV�\�EDUULRV�SRSXODUHV GH�/D�&iUFRYD�
�GRQGH�OD�3DUURTXLD�WLHQH�VL�VHGH���9LOOD�&XULWD��,QGHSHQGHQFLD�\����GH�-XOLR��WRGRV�
SHUWHQHFLHQWHV�D�OD�ORFDOLGDG�GH�-RVp�/HyQ�6XDUH]�HQ�HO�SDUWLGR�GH�*HQHUDO�6DQ�
0DUWtQ��(V�GHFLU��KD\�XQ�GREOH�DERUGDMH��WHUULWRULDO�\�HWDULR�

%DMR�HO�FDULVPD�GH�OD�³SDVWRUDO�YLOOHUD´��LPSXOVDGD�SRU�HO�3DGUH�&DUORV�0XJLFD�DxRV�
DWUiV�\�KR\�UHWRPDGD�SRU�HO�(TXLSR�GH�6DFHUGRWHV�GH�9LOODV�\�%DUULRV�3RSXODUHV�GH�
&DSLWDO�\�HO�*UDQ�%XHQRV�$LUHV��HQ�ORV�~OWLPRV�DxRV�VH�KDQ�DERUGDGR�GLVWLQWRV�
GLVSRVLWLYRV�GH�WUDEDMR�FRPR�ORV�TXH�VH�HQXPHUDQ�VXFLQWDPHQWH�D�FRQWLQXDFLyQ��

&HQWURV�GH�$FWLYLGDGHV�,QIDQWLOHV��&HQWURV�(GXFDWLYRV�IRUPDOHV��&(16�1������\�
&HQWUR�GH�)RUPDFLyQ�3URIHVLRQDO�1�������\�QR�IRUPDOHV��*UXSRV�([SHGLFLRQDULRV��HO�
³&OXE�6DQ�-XDQ�%RVFR´��&DWHTXHVLV��&ULFNHW�6LQ�)URQWHUDV��&iULWDV�6HUYLFLR�6RFLDO��
5DGLR������³&ULVWR�GH�ORV�9LOOHURV´�*UXSRV�3UH�-XYHQLOHV��*UXSRV�GH�-yYHQHV�\�
*UXSRV�GH�+RPEUHV�\�GH�0XMHUHV�GH�FDGD�EDUULR��(VSDFLR�GH�3ULPHUD�,QIDQFLD��
&HQWUR�GH�UHFXSHUDFLyQ�GH�DGLFFLRQHV�³+RJDU�GH�&ULVWR�*DXFKR $QWRQLR�*LO´���FRQ�VX�
FHQWUR�EDUULDO��OD�JUDQMD�\�ODV��FDVDV�GH�FRQYLYHQFLDOHV�TXH�OR�LQWHJUDQ��HO�³+RJDU�GHO�
$EUD]R�0DWHUQDO´�SDUD�HO�FXLGDGR�GH�PXMHUHV�HPEDUD]DGDV��XQD�&DVD�GH�3ULPHU�
8PEUDO�³&DUORV�0XJLFD´�SDUD�MyYHQHV�\�DGXOWRV�HQ�VLWXDFLyQ�GH�FDOOH��\�ORV�
VLJXLHQWHV�HVSDFLRV�OOHYDGRV�DGHODQWH�FRQ�HO�2UJDQLVPR�3URYLQFLDO�GH�1LxH]�\�
$GROHVFHQFLD��³&HQWUR�GH�'tD�/D�&iUFRYD´��³&HQWUR�GH�)RUWDOHFLPLHQWR�&RPXQLWDULR�
0HGDOOD�0LODJURVD´�\�³&HQWUR�-XYHQLO�'RQ�%RVFR��9LOOD�&XULWD�´��

'XUDQWH�OD�HPHUJHQFLD�VDQLWDULD�GHFODUDGD�SRU�ODV�DXWRULGDGHV�QDFLRQDOHV�SURGXFWR�
GHO�FRURQDYLUXV�&RYLG�����OD�SDUURTXLD�KD�DPSOLDGR�VX�WUDEDMR�VRFLDO��DEULHQGR�
QXHYRV�HVSDFLRV�SDUD�DWHQGHU�ODV�QXHYDV�QHFHVLGDGHV�VREUHYLQLHQWHV��FLQFR�
&RPHGRUHV�FRPXQLWDULRV�ILMRV�GH�OXQHV�D�YLHUQHV HQ�GRQGH�VH�UHSDUWHQ�HQWUH������\�
�����UDFLRQHV�GLDULDV��GRV�³&DVDV�GH�+RVSLWDOLGDG´�WDQWR�SDUD�SHUVRQDV�GH�OD�WHUFHUD�
HGDG�FRPR�SDUD�KRPEUHV�GH�FDOOH��OD�³&DVD�/LEHUWDG´��SDUD�H[�GHWHQLGRV�R�IDPLOLDUHV�
GH�GHWHQLGRV��\�XQD�SRVWD�VDQLWDULD�GHO�SURJUDPD�³3$0,�HQ�WX�EDUULR´�SDUD�OD�



DWHQFLyQ�GH�ORV�DGXOWRV�\�SHUVRQDV�GH�OD�WHUFHUD�HGDG���

/D�3DUURTXLD�FXHQWD�DQWH�WRGR�FRQ�HO�WUDEDMR�VRVWHQLGR�GH�OD�FRPXQLGDG�RUJDQL]DGD�
GHO�EDUULR��GRQDQWHV�SULYDGRV�\�YROXQWDULRV�TXH�VH�DFHUFDQ�D�SUHVWDU�VX�
FRODERUDFLyQ��$�VX�YH]��VH�DUWLFXOD�FRQ�DOJXQRV�SURJUDPDV�HVWDWDOHV�GH�ORV�WUHV�
QLYHOHV�GH�JRELHUQR��SDUD�OOHYDU�DGHODQWH�SUR\HFWRV�HVSHFtILFRV�

䚔 'LDJQyVWLFR�&DUDFWHUL]DFLyQ
/D�3DUURTXLD�DERUGD�HQWUH�RWUDV�SUREOHPiWLFDV�SURSLDV�GH�ORV�EDUULRV�SRSXODUHV��ODV�
DGLFFLRQHV�\�VLWXDFLRQHV�GH�FRQVXPR�GH�GURJDV��HVSHFLDOPHQWH�HQ�DGROHVFHQWHV�\�
MyYHQHV��/R�KDFH�D�WUDYpV�GH�GLVSRVLWLYRV�TXH�IRFDOL]DQ�VX�ODERU�HQ�OD�UHFXSHUDFLyQ�
LQWHJUDO�GH�OD�SHUVRQD��FRPR�HV�HO�+RJDU�GH�&ULVWR��DVt�FRPR�WDPELpQ�D�WUDYpV�GH�XQ�
IXHUWH�\�VRVWHQLGR�WUDEDMR GH�SUHYHQFLyQ�GH�GLVWLQWDV�DFWLYLGDGHV�PHQFLRQDGDV�
DQWHULRUPHQWH��&HQWUR�GHSRUWLYR��*UXSRV�GH�3UHMXYHQLOHV��*UXSRV�([SHGLFLRQDULRV��
HWF��0HGLDQWH�GLFKR�WUDEDMR�GH�SUHYHQFLyQ��VH�EXVFD�SRWHQFLDU�ORV�WDOHQWRV�\�GRQHV�
GH�ORV�QLxRV��DGROHVFHQWHV�\�MyYHQHV�\�JHQHUDU�OtGHUHV�SRVLWLYRV�GHQWUR�GHO�EDUULR�
TXH�PDUTXHQ�XQ�FDPLQR�VDQR�\�YLUWXRVR�D�ORV�GHPiV�

3RU�RWUR�ODGR��WDQWR�D�WUDYpV�GHO�&HQWUR�GH�)RUPDFLyQ�3URIHVLRQDO�FRPR�GH�GLVWLQWRV�
WDOOHUHV�\�FXUVRV��OD�3DUURTXLD�LQWHQWD�DERUGDU�XQD�SUREOHPiWLFD�GH�QXHVWURV�EDUULRV�
TXH�HV�OD�IDOWD�GH�HPSOHR�\�WUDEDMR��6L�ELHQ�HV�XQ�SUREOHPD�HVWUXFWXUDO��QXHVWUD�
RUJDQL]DFLyQ�EULQGD�HVWDV�FDSDFLWDFLRQHV�HQ�SRV�GH�DFHUFDU�KHUUDPLHQWDV�\�VDEHUHV�
D�QXHVWURV�DGXOWRV��FRPR�RSRUWXQLGDGHV�FRQFUHWDV�GH�WUDEDMR�HQ�DOJXQR�GH�QXHVWURV�
HVSDFLRV�

䙜 3/$1,),&$&,Ï1 (675$7e*,&$

䚔 3REODFLyQ GHVWLQDWDULD� 3REODFLyQ REMHWLYR
1LxRV�\�MyYHQHV�GH�HQWUH���\����DxRV�
$GXOWRV�PD\RUHV�FRQ�HVWXGLRV�VHFXQGDULRV�LQFRPSOHWRV�\�R�VLQ�HPSOHR�IRUPDO�

䚔 2EMHWLYRV
Ŷ *HQHUDOHV

6RVWHQLPLHQWR�LQVWLWXFLRQDO�\�IRUWDOHFLPLHQWR�GH�ODV�WDUHDV�GH�DERUGDMH�VRFLDO�
GH�OD�SDUURTXLD�

Ŷ (VSHFtILFRV
� 6RVWHQLPLHQWR�GHO�IXQFLRQDPLHQWR�FRWLGLDQR�GH�OD�LQVWLWXFLyQ�
� 3RWHQFLDU�ORV�WDOHQWRV�\�GRQHV�GH�QLxRV��QLxDV��DGROHVFHQWHV�\�MyYHQHV��\�
DVt�JHQHUDU�OtGHUHV�TXH�VHDQ�UHIHUHQWHV�SRVLWLYRV�HQ�VX�EDUULR�
� %ULQGDU�D�ORV�DGXOWRV�PD\RUHV�GH�QXHVWUDV�YLOODV�\�EDUULRV�SRSXODUHV��
KHUUDPLHQWDV�\�FDSDFLWDFLyQ�HQ�GLYHUVRV�RILFLRV�
� 7UDEDMDU�HQ�OD�SUHYHQFLyQ�GH�DGLFFLRQHV�UHIRU]DQGR�ORV�GLVSRVLWLYRV�
H[LVWHQWHV��

䚔 0LVLyQ � 0HWDV
$WHQGHU�PHGLDQWH�HO�SUHVHQWH�FRQYHQLR��ORV�VHUYLFLRV�S~EOLFRV�\�JDVWRV�ILMRV�GH�OD�
LQVWLWXFLyQ��DVt�FRPR�ORV�KRQRUDULRV�GH�XQ�SURIHVLRQDO�TXH�FRODERUH�HQ�HO�WUDEDMR�
DGPLQLVWUDWLYR�GH�OD�3DUURTXLD�

䚔 $FFLRQHV
$OJXQDV�GH�ODV�DFFLRQHV�PHGLDQWH�ODV�FXDOHV�VH�WUDEDMD�HQ�OD�SUHYHQFLyQ�\�
UHFXSHUDFLyQ�GH�DGLFFLRQHV�HVSHFtILFDPHQWH��VRQ�
� &RQYHQLR�6('521$5�± &$5,7$6��PHGLDQWH�ORV�FXDOHV�OD�3DUURTXLD�FXHQWD�FRQ��OD�
&DVD�GH�$WHQFLyQ�\�$FRPSDxDPLHQWR�³*DXFKR�$QWRQLR�*LO´��FHQWUR�EDUULDO�GRQGH�ORV�
MyYHQHV�VH�DFHUFDQ�GXUDQWH�HO�GtD�SDUD�LQLFLDU�VX�UHFXSHUDFLyQ���OD�&DVD�GH�$WHQFLyQ�
\�$FRPSDxDPLHQWR�³0DGUH�7HUHVD´��GRQGH�YLYHQ�MyYHQHV�OXHJR�GH�VX�SDVR�SRU�
JUDQMD��\�OD�&DVD�GH�&RQWHQFLyQ�&RPXQLWDULD�³(VWDFLyQ�-HV~V´�
� &OXE�3DUURTXLDO�6DQ�-XDQ�%RVFR��PHGLDQWH�HO�FXDO�VH�OH�EULQGD�D�WUDYpV�GH�VXV�
VHGHV�HQ�FDGD�XQR�GH�ORV�EDUULRV��OD�SRVLELOLGDG�GH�SUDFWLFDU�XQ�GHSRUWH�D�ORV�QLxRV�\�
MyYHQHV�
� ³&DVD�/LEHUWDG´��LQWHJUD�HO�+RJDU�GH�&ULVWR��\�HV�WUDVYHUVDO�DO�UHVWR�GH�ORV�
GLVSRVLWLYRV�GHO�+RJDU��'HVWLQDGR�D�H[�GHWHQLGRV�\�D�IDPLOLDUHV�GH�SHUVRQDV�SULYDGDV�
GH�VX�OLEHUWDG��/D�3DUURTXLD�HV�IXQGDGRUD�GH�OD�)HGHUDFLyQ�GH�&HQWURV�%DUULDOHV�GH�OD�
)DPLOLD�*UDQGH�GHO�+RJDU�GH�&ULVWR�OD�FXDO�ILUPy�XQ�&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�
-XVWLFLD�GH�OD�1DFLyQ��$�VX�YH]��OD�3DUURTXLD�VXVFULELy�XQ�&RQYHQLR�FRQ�HO�0LQLVWHULR�



GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�HQ�HO�PDUFR�GHO�3URJUDPD�³0iV�7UDEDMR��
0HQRV�5HLQFLGHQFLD´�
� *UXSRV�GH�DGROHVFHQWHV�\�MyYHQHV�WDOHV�FRPR��([SHGLFLRQDULRV��3UH�-XYHQLOHV��
-XYHQLOHV��PHGLDQWH�ORV�FXDOHV�VH�EULQGDQ�DFWLYLGDGHV�VDQDV�\�HQ�FRPXQLGDG�D�ORV�
MyYHQHV��DVt�FRPR�WDPELpQ�JHQHUDU�OtGHUHV�SRVLWLYRV�TXH�VHDQ�UHIHUHQFLD�SDUD�HO�
UHVWR�

$OJXQDV�DFFLRQHV�PHGLDQWH�ODV�FXDOHV�VH�WUDEDMD�HQ�OD�FDSDFLWDFLyQ�GH�RILFLRV�SDUD�
DGXOWRV�VRQ�
� &HQWURV�(GXFDWLYRV�IRUPDOHV��WDOHV�FRPR�HO�&(16�1������\�HO�&HQWUR�GH�
)RUPDFLyQ�3URIHVLRQDO�1�������\�QR�IRUPDOHV
� 7DOOHU�GH�&RQIHFFLyQ�7H[WLO�&RPXQLWDULR�
� 7DOOHU�GH�*DVWURQRPtD�

䙜 )81&,21$0,(172

䚔 %UHYH UHVHxD KLVWyULFD LQVWLWXFLRQDO
/D�PLVLyQ�GLRFHVDQD�6DQ�-XDQ�%RVFR�FRPHQ]y�D�SULQFLSLRV�GHO�DxR�������SDUD�OXHJR�VHU�
IRUPDOPHQWH�HULJLGD�FRPR�³3DUURTXLD�6DQ�-XDQ�%RVFR´�HQ�GLFLHPEUH�GHO�DxR������SRU�HO�HQWRQFHV�
2ELVSR�GH�OD�'LyFHVLV�GH�6DQ�0DUWLQ��*XLOOHUPR�5RGULJXH]�0HOJDUHMR�
6DQ�-XDQ�%RVFR�HV�XQD�³SDUURTXLD�YLOOHUD´��\D�TXH�VH�HQFXHQWUD�GHQWUR�GH�ORV�EDUULRV�GRQGH�
WUDEDMD��\�GHVGH�DKt�HV�TXH��DFRPSDxD�OD�YLGD�GH�ORV�YHFLQRV�\�YHFLQDV�
'HVGH�DTXHO�HQWRQFHV��VH�IXHURQ�LQFRUSRUDQGR�\�FUHDQGR�GLVWLQWDV�FDSLOODV�D�OD�3DUURTXLD��FDGD�XQD�
HPSOD]DGD�HQ�]RQDV�FHUFDQDV�SHUR�GLYHUVDV�TXH�UHTXLHUHQ�XQD�PD\RU�SUHVHQFLD�
+R\�OD�SDUURTXLD�FXHQWD�FRQ���FDSLOODV�\�HO�+RJDU�GH�&ULVWR�³*DXFKR�$QWRQLR�*LO´�FRQ�WRGRV�VXV�
GLVSRVLWLYRV�PHQFLRQDGRV�XW�VXSUD�

䚔 7LSR GH RUJDQL]DFLyQ \ HVWUXFWXUD RUJDQL]DFLRQDO
/D�SDUURTXLD�6DQ�-XDQ�%RVFR��SHUWHQHFLHQWH�D�OD�,JOHVLD�&DWyOLFD�$UJHQWLQD��FXHQWD�FRQ�XQ�3DUUyFR��
HO�3DGUH�-RVp�0DUtD�'L�3DROD��\�FRQ�XQ�VDFHUGRWH�3DGUH�$QGUpV�%HQLWH]�
/OHYD�DGHODQWH�SRU�XQ�ODGR��XQD�WDUHD�GH�HYDQJHOL]DFLyQ�HQ�ORV�EDUULRV�HQ�TXH�VH�HQFXHQWUD�
HPSOD]DGD��\�D�VX�YH]��XQ�WUDEDMR�VRFLDO�FRQFUHWR�DWHQGLHQGR�ODV�GLYHUVDV�SUREOHPiWLFDV�
PXOWLGLPHQVLRQDOHV�SURSLDV�GH�ODV�YLOODV�\�EDUULRV�SRSXODUHV�GHO�iUHD�PHWURSROLWDQD�GH�%XHQRV�
$LUHV�
(Q�OR�UHODWLYR�D�ODV�WDUHDV�GH�HYDQJHOL]DFLyQ��VH�FXHQWD�FRPR�FXDOTXLHU�SDUURTXLD�FRQ�FDWHTXLVWDV�\�
KRPEUHV�\�PXMHUHV�GH�QXHVWUR SXHEOR�TXH�OOHYDQ�DGHODQWH�OD�PLVLyQ�GH�SURSDJDU�VX�IH�
(Q�FXDQWR�D�ODV�GLYHUVDV�DFWLYLGDGHV�VRFLDOHV�TXH�OOHYD�DGHODQWH�OD�LQVWLWXFLyQ�ODV�UHDOL]D�HQ�PD\RU�
PHGLGD�PHGLDQWH�HO�WUDEDMR�RUJDQL]DGR�GH�GLYHUVRV�YROXQWDULRV�\�YROXQWDULDV�GHO�EDUULR��DVt�FRPR�
WDPELpQ�PHGLDQWH�OD�FRODERUDFLyQ�\�GRQDFLRQHV�GH�SHUVRQDV�H�LQVWLWXFLRQHV�SURYHQLHQWHV�GH�RWUDV�
ORFDOLGDGHV�\�FLXGDGHV�
$�VX�YH]��WDO�FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��VH�FXHQWD�FRQ�RSHUDGRUHV�SURIHVLRQDOHV��WDOOHULVWDV�
\�GRFHQWHV�UHQWDGRV��PXFKRV�GH�HOORV�D�WUDYpV�GH�ORV�FRQYHQLRV�VXVFULSWRV�FRQ�DOJXQR�GH�ORV�WUHV�
QLYHOHV�GH�JRELHUQR�

䚔 5HFXUVR KXPDQR \ HTXLSR GH WUDEDMR GLVSRQLEOH
&RPR�IXHUD�GLFKR�DQWHULRUPHQWH��OD�3DUURTXLD�FXHQWD�FRQ�YROXQWDULRV�\�YROXQWDULDV�
WDQWR�GHO�EDUULR�FRPR�IXHUD�GHO�PLVPR��TXH�DSRUWDQ�VX�WUDEDMR�HQ�GLVWLQWRV�HVSDFLRV��
WDOOHUHV�\�DFWLYLGDGHV�GH�OD�SDUURTXLD��
$VLPLVPR��VH�FXHQWD�FRQ�GRFHQWHV�UHQWDGRV�HQPDUFDGRV�HQ�HO�&�(�1�6��\�&�)�3�
PHQFLRQDGRV�DQWHULRUPHQWH��DVt�FRPR�FRQ�WDOOHULVWDV�\�RSHUDGRUHV�UHQWDGRV�D�WUDYpV�
GH�ORV�GLYHUVRV�FRQYHQLRV�\�DFXHUGRV�VXVFULSWRV�FRQ�HO�(VWDGR�HQ�VXV�WUHV�QLYHOHV�GH�
JRELHUQR�

䚔 $FWLYLGDGHV \ FURQRJUDPD

䙜 352<(&&,Ï1 35(6838(67$5,$

䚔 3ODQLILFDFLyQ� GH� DVLJQDFLyQ� GH� FDSLWDO�� (Q�HO� FDVR�GHO�SUR\HFWR� LQVWLWXFLRQDO��HO�PRQWR
FRQWHPSODGR HV GH ������� PHQVXDO \ GHEHQ GHVDUUROODUVH GHQWUR GH ORV UXEURV TXH FRQWHPSOD
HO SURJUDPD� ³0DQWHQLPLHQWR *HQHUDO� +LJLHQH \ 6HJXULGDG´ \ ³(TXLSR 7pFQLFR GH $SR\R´�

����SDUD�HO�5XEUR�³0DQWHQLPLHQWR�*HQHUDO��+LJLHQH�\�6HJXULGDG´
����SDUD�HO�5XEUR�³(TXLSR�7pFQLFR�GH�$SR\R´
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