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�,QWURGXFFLyQ�
�
��� /RV�UHWRV�GH�VXSHUDU�OD�SREUH]D�\�DILDQ]DU�OD�VHJXULGDG�LQWHUQDFLRQDO�VRQ�UHVSRQVDELOLGDGHV�FRPSDUWLGDV�SRU�WRGDV�ODV�QDFLRQHV�GHO�PXQGR��/D�FRRSHUDFLyQ�LQWHUQDFLRQDO�FRQVWLWX\H�XQ�PHFDQLVPR� YDOLRVR� SDUD� KDFHU� IUHQWH� D� HVWRV� GHVDItRV�� TXH� GHVWDFDQ� OD� LPSRUWDQFLD� GH�SURPRYHU�FRQGLFLRQHV�TXH�DILDQFHQ�HO�GHVDUUROOR�KXPDQR�VRVWHQLEOH������ (O�DSR\R�D�ODV�QDFLRQHV�HPHUJHQWHV�WLHQH�HO�SRWHQFLDO�GH�DXPHQWDU�HO�ELHQHVWDU�WDQWR�GH�ODV�QDFLRQHV� DVRFLDGDV� FRPR� GH� OD� FRPXQLGDG� FRRSHUDQWH� LQWHUQDFLRQDO�� SXHV� FRQVWLWX\H� XQ�PHGLR� SDUD� UHVJXDUGDU� HO� UHVSHWR� XQLYHUVDO� GH� ORV� GHUHFKRV� KXPDQRV�� SURPRYHU� HO�FUHFLPLHQWR� VRFLDO�� FXOWXUDO�� FLHQWtILFR�� HFRQyPLFR� \� FRPHUFLDO�� IRPHQWDU� OD� HVWDELOLGDG�SROtWLFD��DVHJXUDU�OD�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH�\�IRUWDOHFHU�OD�VHJXULGDG�JOREDO������ (VWD� YLVLyQ� GH�PXWXD� UHVSRQVDELOLGDG� KD� VLGR� SXHVWD� GH�PDQLILHVWR� \� DVXPLGD� SRU� SDUWH�LPSRUWDQWH�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�HQ�GLYHUVRV�DFXHUGRV��WDOHV�FRPR�HO�&RQVHQVR�GH�0RQWHUUH\�� OD� 'HFODUDFLyQ� GH� 5RPD� \ OD� 'HFODUDFLyQ� GH� 3DUtV�� 'LFKDV� H[SUHVLRQHV� GH�FRLQFLGHQFLD� KDQ� DGRSWDGR� XQD� LGHD� XQLILFDGRUD�� SDUD� TXH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO�WHQJD� p[LWR� QR� EDVWD� FRQ� DXPHQWDU� HO� YROXPHQ� GH� ORV� UHFXUVRV� GLVSRQLEOHV�� VLQR� TXH� HV�QHFHVDULR�LQFUHPHQWDU�SDUDOHODPHQWH�OD�HILFDFLD�GH�OD�&RRSHUDFLyQ������ /D� E~VTXHGD� GH� HILFDFLD� H[LJH� TXH� ORV� SDtVHV� UHFHSWRUHV� HMHU]DQ� XQ� DXWpQWLFR� OLGHUD]JR�VREUH� VXV� SURSLDV� HVWUDWHJLDV� GH� GHVDUUROOR� \� TXH� pVWDV� VHDQ� UHVSHWDGDV� SRU� ORV� SDtVHV�FRRSHUDQWHV��(V�QHFHVDULR��SRU�HOOR��TXH� ODV�SROtWLFDV�DGRSWDGDV�SRU� ORV�SDtVHV� UHFHSWRUHV�VHDQ�H[SOtFLWDV��FRQFUHWDV�\�FRKHUHQWHV������ /D�&RRSHUDFLyQ�,QWHUQDFLRQDO��HQWHQGLGD�FRPR�XQ�DFWR�UHFtSURFR��GHPDQGD�HO�FRPSURPLVR�WDQWR�GHO�SDtV�FRRSHUDQWH�FRPR�GHO�SDtV�VRFLR��(O�FRPSURPLVR�GHO�SDtV�FRRSHUDQWH�FRQVLVWH�HQ� UHFRQRFHU� HO� OLGHUD]JR� GHO� SDtV� DVRFLDGR� SDUD� HVWDEOHFHU� REMHWLYRV�� SULRULGDGHV� \�SURFHGLPLHQWRV� \� VXPLQLVWUDU� VX� D\XGD� WpFQLFD�� PDWHULDO� \� ILQDQFLHUD� HQ� HVWH� PDUFR�� (O�FRPSURPLVR�GHO�SDtV�DVRFLDGR�HV��SRU�VX�SDUWH��DVHJXUDU�HILFDFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV�UHFLELGRV��DGRSWDQGR�SURFHGLPLHQWRV�HILFLHQWHV��SURPRYLHQGR� OD�WUDQVSDUHQFLD�GHO�SURFHVR�GH�FRRSHUDFLyQ�H�LGHQWLILFDQGR�VXV�REMHWLYRV�QDFLRQDOHV�GH�PRGR�FODUR�\�FRQFHUWDGR������ (O�3HU~�UHDILUPD�VX�FRQYHQFLPLHQWR�GH�TXH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO�QR�GHEH�FRQFHELUVH�FRPR�XQ�VXVWLWXWR�VLQR�FRPR�XQ�FRPSOHPHQWR�DO�HVIXHU]R�\�UHFXUVRV�QDFLRQDOHV�RULHQWDGRV�D IDYRUHFHU�HO�GHVDUUROOR�GHO�SDtV������ 'H� OR� H[SUHVDGR� VH� GHVSUHQGH� TXH� OD� FRRUGLQDFLyQ� GH� ORV� HVIXHU]RV� GH� OD� &RRSHUDFLyQ�,QWHUQDFLRQDO�HQ�HO�3HU~�GHPDQGD�XQ�PDUFR�SROtWLFR�DGHFXDGR��$WHQGLHQGR�WDO�QHFHVLGDG��OD�$JHQFLD� 3HUXDQD� GH� &RRSHUDFLyQ� ,QWHUQDFLRQDO� �$3&,��� HQWH� UHFWRU� \� UHVSRQVDEOH� GH�SURPRYHU� OD� HILFDFLD� \� OD� WUDQVSDUHQFLD� GH� OD� &RRSHUDFLyQ� HQ� HO� 3HU~�� KD� HODERUDGR� OD�

��$SUREDGR�HO����GH�PDU]R�GHO������HQ�OD�FLXGDG�GH�0RQWHUUH\��0p[LFR��SRU�ORV�-HIHV�GH�(VWDGR�\�GH�*RELHUQR�GH�ORV�
SDtVHV�GH�ODV�1DFLRQHV�8QLGDV��
��)LUPDGR�\�DSUREDGR�HQ�HO�)RUR�GH�5RPD�HO����GH�IHEUHUR�GHO������FRQ�OD�SDUWLFLSDFLyQ�GH�LQVWLWXFLRQHV�PXOWLODWHUDOHV�
\�ELODWHUDOHV�GH�GHVDUUROOR��LQVWLWXFLRQHV�ILQDQFLHUDV��\�SDtVHV�DVRFLDGRV��
��$SUREDGD�HO���GH�PDU]R�GH������SRU�DXWRULGDGHV�GH�PiV�GH����SDtVHV�\�MHIHV�\�IXQFLRQDULRV�GH����RUJDQLVPRV�GH�
DVLVWHQFLD�DO�GHVDUUROOR��(O�3HU~�VH�DGKLULy�D�OD�'HFODUDFLyQ�HO���GH�MXQLR�GH�������
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SUHVHQWH� 3ROtWLFD� 1DFLRQDO� GH� &RRSHUDFLyQ� ,QWHUQDFLRQDO� FRPR� HMH�PDHVWUR� SDUD� FRQGXFLU�HVWRV�HVIXHU]RV��
��� /D�3ROtWLFD�1DFLRQDO�GH�&RRSHUDFLyQ�SHUVLJXH�EULQGDU�XQLGDG��RULHQWDFLyQ�\�FRKHUHQFLD�D�OD�FRRSHUDFLyQ� HQ� HO� 3HU~�� 8QLGDG� HQWHQGLGD� FRPR� OD� DGRSFLyQ� GH� GHILQLFLRQHV� ~QLFDV� \�SULQFLSLRV� FRPXQHV� SDUD� OD� FRRSHUDFLyQ��2ULHQWDFLyQ� FRPR� OD� GLVSRVLFLyQ� GH� XQ� DUUHJOR�FODUR�\� FRQFLVR�GH�SULRULGDGHV�SDUD� OD� FRRSHUDFLyQ��\�&RKHUHQFLD� FRPR� OD�SURPRFLyQ�GHO�UHVSHWR�GH�ORV�REMHWLYRV�QDFLRQDOHV�\�ORV�DFXHUGRV�GHO�(VWDGR�\�OD�6RFLHGDG�&LYLO������ (Q� FRQFRUGDQFLD� FRQ� OR� DQWHULRU�� HO� UHVWR� GH� OD� SUHVHQWH� SROtWLFD� VH� GLYLGH� HQ� FXDWUR�VHFFLRQHV�\�GRV�DQH[RV�� /D�SULPHUD�GH�HOODV�SUHVHQWD�HO�PDUFR�JHQHUDO�GH� OD�SROtWLFD�� /D�VHJXQGD� DERUGD� ORV� SULQFLSLRV� IXQGDPHQWDOHV� TXH� HO� 3HU~� SURSRQH� SDUD� JXLDU� ODV�LQWHUYHQFLRQHV� GH� OD� FRRSHUDFLyQ�� /D� WHUFHUD� H[SRQH� ORV� REMHWLYRV� \� SULRULGDGHV� SDUD� OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��UHFRQRFLHQGR�DO�3HU~�WDQWR�HQ�VX�URO�GH�UHFHSWRU�FRPR�HQ�VX�URO�GH� IXHQWH�� )LQDOPHQWH�� OD� FXDUWD� VHFFLyQ� FRQFOX\H� FRQ� DOJXQDV� REVHUYDFLRQHV� ILQDOHV�� (O�$QH[R� $� SUHVHQWD� GHWDOOHV� DGLFLRQDOHV� UHIHULGRV� D� ORV� REMHWLYRV� HVSHFtILFRV� SDUD� OD�FRRSHUDFLyQ��PLHQWUDV�TXH�HO�$QH[R�%�GD�FXHQWD�GH�ODV�GHILQLFLRQHV�UHOHYDQWHV���

��(O�DQWHFHGHQWH�PiV�UHFLHQWH�GH�HVWH�GRFXPHQWR�VH�HQFXHQWUD�HQ�ODV�³3ROtWLFDV�GH�&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO�
���������´��5HVROXFLyQ�0LQLVWHULDO�1��������35(6���������������
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� �0DUFR�*HQHUDO�
�
����/D� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� HQ� HO� 3HU~� HV� XQ� PHFDQLVPR�FRPSOHPHQWDULR� D� ORV� HVIXHU]RV� GHO� (VWDGR�� GLULJLGR� D� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� OD�QDFLyQ�SHUXDQD�D�WUDYpV�GHO�DXPHQWR�GH�ODV�FDSDFLGDGHV�KXPDQDV�\�HO�DVHJXUDPLHQWR�GH�DFFHVR�HTXLWDWLYR�D�RSRUWXQLGDGHV�GH�GHVDUUROOR�HQ�HO�PDUFR�GH�ORV�REMHWLYRV�QDFLRQDOHV�������(O� HPSOHR� ySWLPR� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� GHPDQGD� ORJUDU�Pi[LPD� FRQFRUGDQFLD� HQWUH� OD� FRRSHUDFLyQ�\� ORV� REMHWLYRV�QDFLRQDOHV�GH�GHVDUUROOR��$� VX�YH]�� HOOR� H[LJH� SRQHU� HQ� SUiFWLFD� XQD� JHVWLyQ� LQWHULQVWLWXFLRQDO� FRRUGLQDGD� TXH� SHUPLWD�FRQFLOLDU� ODV� HVWUDWHJLDV� GH� LQWHUYHQFLyQ� GH� ODV� IXHQWHV� RIHUWDQWHV� GH� FRRSHUDFLyQ� FRQ� OD�HVWUDWHJLD�GH�GHVDUUROOR�IRUPXODGD�SRU�HO�3HU~�\�HPSOHDU�XQ�PDUFR�DGHFXDGR�GH�HYDOXDFLyQ�\ VHJXLPLHQWR� TXH� DVHJXUH� OD� WUDQVSDUHQFLD�� HILFDFLD�� HILFLHQFLD� \� VRVWHQLELOLGDG� GH� ODV�LQWHUYHQFLRQHV�OOHYDGDV�D�FDER�������'H� DFXHUGR� FRQ� OR� HVWDEOHFLGR� SRU� OD� OH\� GH� $3&,�� GRV� GRFXPHQWRV� FODYH� UHFRJHQ� ODV�SDXWDV� EULQGDGDV� SRU� HO� (VWDGR� SDUD� HQFDPLQDU� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO�� OD� 3ROtWLFD�1DFLRQDO� GH� &RRSHUDFLyQ� 7pFQLFD� ,QWHUQDFLRQDO� \� HO� 3ODQ� $QXDO� GH� &RRSHUDFLyQ� 7pFQLFD�,QWHUQDFLRQDO��3DUD�HIHFWRV�SUiFWLFRV��HO�FRQWHQLGR�GH�GLFKRV�GRFXPHQWRV�VH�KD�FRQFHELGR�GHO�VLJXLHQWH�PRGR���

� /D� 3ROtWLFD� GH� &RRSHUDFLyQ� HV� HO� GRFXPHQWR� GLUHFWUL]� TXH� HVWDEOHFH� ORV� OLQHDPLHQWRV�HVWUDWpJLFRV� SDUD� OD� &RRSHUDFLyQ� 7pFQLFD� LQWHUQDFLRQDO� HQ� HO� PDUFR� GH� ORV� 3ODQHV�1DFLRQDOHV� GH� 'HVDUUROOR� \� OD� 3ROtWLFD� 1DFLRQDO� GH� 'HVDUUROOR� GHILQLGD� SRU� HO� 3RGHU�(MHFXWLYR���
� (O� 3ODQ� $QXDO� GH� &RRSHUDFLyQ� HVWDEOHFH� ODV� SULRULGDGHV� HVSHFtILFDV� D� QLYHO� WHPiWLFR� \�WHUULWRULDO� TXH� DWLHQGHQ� SULRULGDGHV� GH� FRUWR� \� PHGLDQR� SOD]R� \� FRQVROLGD� HO� 3ODQ� GH�2IHUWD�\�HO�3ODQ�GH�'HPDQGD��

����/D� SUHVHQWH� SROtWLFD� EXVFD� FRQFHQWUDU� HO� DSR\R� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� HQ�LQWHUYHQFLRQHV� PiV� LQWHJUDGDV�� PHMRU� DUWLFXODGDV� \� FDSDFHV� GH� PD[LPL]DU� VX� LPSDFWR��UHPRQWDQGR� HO� DOWR� JUDGR� GH� GLVSHUVLyQ� GH� OD� FRRSHUDFLyQ� GLDJQRVWLFDGR� SRU� OD� $3&,��HIHFWR�TXH�KD�YHQLGR�DFRPSDxDGR�SRU�XQD�UHGXFFLyQ�HQ�HO�YROXPHQ�GH�OD�&RRSHUDFLyQ�1R�5HHPEROVDEOH�GH�RULJHQ�RILFLDO�������/D�SURPXOJDFLyQ�GH�HVWD�SROtWLFD�FRLQFLGH�FRQ�OD�DGKHVLyQ�GHO�3HU~�D�OD�'HFODUDFLyQ�GH�3DUtV�VREUH�HIHFWLYLGDG�GH�OD�D\XGD��(VWD�DGKHVLyQ�DEUH�XQD�IDVH�GH�FRRUGLQDFLyQ�PiV�HVWUHFKD�\�HVWUXFWXUDGD�HQWUH�HO�(VWDGR�\�ODV�IXHQWHV�FRRSHUDQWHV��HQPDUFDGR�SRU�HO�LQWHUpV�GHO�3HU~�GH� FRQYHUWLUVH� HQ� XQ� SDtV� OtGHU� HQ� HO� SURFHVR� GH� DUPRQL]DFLyQ� GH� OD� FRRSHUDFLyQ�LQWHUQDFLRQDO�������6L� ELHQ� OD� OH\� QR� HVWDEOHFH� XQ� SHUtRGR� GH� UHYLVLyQ� SDUD� HO� SUHVHQWH� GRFXPHQWR�� GDGD� VX�QDWXUDOH]D�HVWUDWpJLFD�VH�VXJLHUH�VX�DFWXDOL]DFLyQ�HQ�SHUtRGRV�TXLQTXHQDOHV��

��/H\�1��������$UWtFXOR����
��/D�PHWRGRORJtD�SDUD�HODERUDU�HO�3ODQ�$QXDO�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�IXH�DSUREDGD�SRU�HO�9,,�&RQVHMR�'LUHFWLYR�
GH�OD�$3&,�HO����GH�DEULO�GH�������
��&RPR�LOXVWUDFLyQ��FDEH�VHxDODU�TXH�HQ������HO�SUHVXSXHVWR�SURPHGLR�SRU�SUR\HFWR�IXH�����PHQRU�TXH�HQ�������
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�3ULQFLSLRV�GH�3ROtWLFD��SDUD�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�
�����/D�3ROtWLFD�1DFLRQDO�GH�&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO�KDFH�VX\RV�ORV�FLQFR�SULQFLSLRV�GH�OD�'HFODUDFLyQ�GH�3DUtV�VREUH�OD�(ILFDFLD�GH�OD�$\XGD�DO�'HVDUUROOR� FRPR�FRQFHSWRV�YDOLRVRV�SDUD�GLULJLU�ORV�HVIXHU]RV�GH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�1R�5HHPEROVDEOH�\�FRPSURPHWHU�ORV�HVIXHU]RV�GHO�3HU~�FRPR�SDtV�VRFLR�������/RV�FLQFR�SULQFLSLRV�FRQWHQLGRV�HQ�OD�'HFODUDFLyQ�GH�3DUtV�VRQ�ORV�VLJXLHQWHV���

� $OLQHDFLyQ� /RV� GRQDQWHV� EDVDQ� WRGR� VX� DSR\R� HQ� ODV� HVWUDWHJLDV�� LQVWLWXFLRQHV� \�SURFHGLPLHQWRV�QDFLRQDOHV�GH�GHVDUUROOR�GH�ORV�SDtVHV�VRFLRV���
� $SURSLDFLyQ� /RV� SDtVHV� VRFLRV� HMHUFHQ� XQD� DXWRULGDG� HIHFWLYD� VREUH� VXV� SROtWLFDV� GH�GHVDUUROOR�\�HVWUDWHJLDV�\�FRRUGLQDQ�DFFLRQHV�GH�GHVDUUROOR���
� $UPRQL]DFLyQ� /DV� DFFLRQHV� GH� ORV� GRQDQWHV� VRQ� PiV� DUPRQL]DGDV�� WUDQVSDUHQWHV� \�FROHFWLYDPHQWH�HILFDFHV���
� *HVWLyQ� RULHQWDGD� D� UHVXOWDGRV� $GPLQLVWUDU� ORV� UHFXUVRV� \� PHMRUDU� OD� WRPD� GH�GHFLVLRQHV�RULHQWDGDV�D�UHVXOWDGRV���
� 0XWXD� 5HVSRQVDELOLGDG� 'RQDQWHV� \� VRFLRV� VRQ� UHVSRQVDEOHV� GH� ORV� UHVXOWDGRV� GHO�GHVDUUROOR�������*XDUGDQGR� FRKHUHQFLD� FRQ� ORV� SULQFLSLRV� GHILQLGRV� SRU� OD� 'HFODUDFLyQ� GH� 3DUtV� H�LQFRUSRUDQGR� OD� SHUVSHFWLYD� QDFLRQDO�� HO� 3HU~� DGRSWD� ORV� VLJXLHQWHV� VLHWH� SULQFLSLRV�PDHVWURV�SDUD�RULHQWDU�OD�&RRSHUDFLyQ�HQ�HO�SDtV���
� 3ULPHU�SULQFLSLR��/LGHUD]JR�� (O� 3HU~� GHEH� VHU� HO� UHVSRQVDEOH� GH� GHILQLU� VXV� SURSLDV� SROtWLFDV� \� HVWUDWHJLDV� GH�GHVDUUROOR�� 3RU� OR� WDQWR�� FRPR� SDtV� VRFLR�� GHEH� HVWDU� HQFDUJDGR� GH� FRQGXFLU� D� OD�FRRSHUDFLyQ�,QWHUQDFLRQDO�KDFLD�ODV�iUHDV�WHPiWLFDV�\�JHRJUiILFDV�HQ�ODV�TXH�LGHQWLILFD�QHFHVLGDGHV�PiV�XUJHQWHV��(Q� WDO� VHQWLGR�� ODV� IXHQWHV� FRRSHUDQWHV�GHEHQ� WHQHU� FRPR�UHIHUHQFLD� SULPRUGLDO� ORV� REMHWLYRV� HVWUDWpJLFRV� GH� GHVDUUROOR� GHO� 3HU~� \� HPSOHDUORV�FRPR� IXQGDPHQWR�SDUD�HO� GLVHxR�GH� VXV�SURSLDV� HVWUDWHJLDV�GH� LQWHUYHQFLyQ�� � (O� 3HU~�GHEH��SRU�VX�SDUWH��DVHJXUDU�OD�HODERUDFLyQ�GH�SROtWLFDV�S~EOLFDV�H[SOtFLWDV��FRQFUHWDV�\�FRKHUHQWHV���
� 6HJXQGR�SULQFLSLR��&RPSOHPHQWDULHGDG�� /D�&RRSHUDFLyQ�,QWHUQDFLRQDO�1R�5HHPEROVDEOH�HQ�HO�3HU~�HVWi�GLULJLGD�D�GHVDUUROODU�\�IRUWDOHFHU�ODV�FDSDFLGDGHV�LQVWLWXFLRQDOHV�H�LQGLYLGXDOHV�GHO�SDtV��1R�KD�GH�HQWHQGHUVH�OD�FRRSHUDFLyQ�FRPR�XQD�DFFLyQ�SDUDOHOD�D�OD�ODERU�GHO�(VWDGR��OD�FRRSHUDFLyQ�GHEH�VHU�XQ�FRPSOHPHQWR� \� QR� XQ� VXVWLWXWR� GH� ORV� HVIXHU]RV� QDFLRQDOHV� D� IDYRU� GHO� GHVDUUROOR�� (O�

��)RUR�GH�$OWR�1LYHO�VREUH�OD�(ILFDFLD�GH�OD�$\XGD�,QWHUQDFLRQDO��'HFODUDFLyQ�GH�3DUtV�VREUH�OD�(IHFWLYLGDG�GH�OD�$\XGD����
GH�0DU]R�GH�������(O�3HU~�SUHVHQWy�VX�DGKHVLyQ�D�HVWD�'HFODUDFLyQ�HO���GH�MXQLR�GH�������
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VHQWLGR� GH� HVWD� FRPSOHPHQWDULHGDG� VH� HQFXHQWUD� HQ� HO� UHFRQRFLPLHQWR� GH� UROHV�GLIHUHQFLDGRV� SDUD� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� \� HO� SUHVXSXHVWR�S~EOLFR��/D�SULPHUD�HQFXHQWUD�VX�URO�QDWXUDO�HQ�HO�ILQDQFLDPLHQWR�GH�LQWHUYHQFLRQHV�TXH�PHMRUHQ� OD� FDOLGDG� GH� ORV� VHUYLFLRV� VRFLDOHV�� LQFUHPHQWHQ� OD� SURGXFWLYLGDG� GH� ORV�UHFXUVRV� GLVSRQLEOHV� \� HOHYHQ� OD� FDSDFLGDG� GHO� (VWDGR� SDUD� DFWXDU� GH� PRGR� HILFD]� \�HILFLHQWH�� (QWUH� ORV� UROHV� LQKHUHQWHV� DO� VHJXQGR� VH� HQFXHQWUDQ� HO� PDQWHQLPLHQWR� \�H[SDQVLyQ�GH� OD� LQIUDHVWUXFWXUD�S~EOLFD�\�OD�FREHUWXUD�GH�JDVWRV�GH�IXQFLRQDPLHQWR�GH�WRGRV� ORV� yUJDQRV� DGPLQLVWUDWLYRV� GHO� (VWDGR�� (V� UHVSRQVDELOLGDG� GH� ODV� IXHQWHV�FRRSHUDQWHV� SHUVHJXLU� XQD� HIHFWLYD� DOLQHDFLyQ� FRQ� HVWH� SULQFLSLR� HQ� HO� PDUFR� GH� ORV�FDQDOHV�GH�FRRUGLQDFLyQ�SHUWLQHQWHV�FRQ�HO�3HU~���
� 7HUFHU�SULQFLSLR��7UDQVSDUHQFLD�� /D�&RRSHUDFLyQ� ,QWHUQDFLRQDO�1R�5HHPEROVDEOH� VH� VXVWHQWD� HQ�XQD� UHODFLyQ�GH�PXWXD�UHVSRQVDELOLGDG�HQWUH�ODV�IXHQWHV�FRRSHUDQWHV�\�HO�3HU~��(Q�FRQVHFXHQFLD��DPEDV�SDUWHV�WLHQHQ�OD�REOLJDFLyQ�GH�UHQGLUVH�FXHQWDV�PXWXDPHQWH�VREUH�HO�HPSOHR�GH�ORV�UHFXUVRV�GH�OD� FRRSHUDFLyQ�� (Q� XQ� PDUFR� PiV� DPSOLR�� WRGRV� ORV� DFWRUHV� GH� OD� FRRSHUDFLyQ�LQWHUQDFLRQDO� GHEHQ� FRPSDUWLU� FRQ� HO� (VWDGR� OD� LQIRUPDFLyQ� GH� ORV� SURFHGLPLHQWRV�UHDOL]DGRV� \� DYDQFHV� DOFDQ]DGRV� HQ� ODV� GLYHUVDV� LQWHUYHQFLRQHV� DSR\DGDV� SRU� OD�FRRSHUDFLyQ�� $VLPLVPR�� HV� GHEHU� GHO� (VWDGR� IDFLOLWDU� OD� GLIXVLyQ� \� HO� DFFHVR� D� HVWD�LQIRUPDFLyQ�D�WUDYpV�GH�ORV�PHFDQLVPRV�\�FDQDOHV�DSURSLDGRV����
� &XDUWR�SULQFLSLR��6RVWHQLELOLGDG�� 6H�GHEH�DVHJXUDU� OD� FRQWLQXLGDG�GHO� SURFHVR�GH�GHVDUUROOR�QDFLRQDO� HQ�HO� ODUJR�SOD]R��(OOR�GHPDQGD��HQ�SULPHU�OXJDU��TXH�WRGDV�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�FRQ�DSR\R�GH�OD�FRRSHUDFLyQ� LQWHUQDFLRQDO� FXPSODQ� FRQ� FULWHULRV� GH� VRVWHQLELOLGDG�� HQ� VHJXQGR� OXJDU��TXH� WRGRV� ORV� DFWRUHV� LQYROXFUDGRV� HQ� OD� FRRSHUDFLyQ� SURSRUFLRQHQ� FRPSURPLVRV�LQGLFDWLYRV� ILDEOHV� HQ� XQ� PDUFR� PXOWLDQXDO� \� GHVHPEROVHQ� VX� D\XGD� GH� PDQHUD�SUHGHFLEOH� \� RSRUWXQD� GH� DFXHUGR� FRQ� ORV� SURJUDPDV� \� FRQGLFLRQHV� DGRSWDGDV�� \�� HQ�WHUFHU� OXJDU��TXH�WDQWR�HO�(VWDGR�FRPR�ODV�)XHQWHV�&RRSHUDQWHV�DVHJXUHQ� OD�SURYLVLyQ�GH� ORV� UHFXUVRV� QHFHVDULRV� SDUD� UHVSDOGDU� HO� GHVDUUROOR� GH� ODV� LQWHUYHQFLRQHV� GXUDQWH�WRGR�HO�SURFHVR���
� 4XLQWR�SULQFLSLR��%~VTXHGD�GH�UHVXOWDGRV�HILFDFHV�� /DV�LQWHUYHQFLRQHV�DSR\DGDV�SRU�OD�FRRSHUDFLyQ�GHEHQ�EXVFDU�DOFDQ]DU�PHWDV�FRQFUHWDV�\ FRPSUREDEOHV�� 6H� GHEH� HYDOXDU� \�PRQLWRUHDU� SHULyGLFDPHQWH� VX� DYDQFH�� (O� (VWDGR�GHEH�GHILQLU�DTXHOORV�LQGLFDGRUHV�GH�GHVDUUROOR�TXH�GHEHUtDQ�DWHQGHUVH�SULRULWDULDPHQWH���
� 6H[WR�SULQFLSLR��(ILFLHQFLD�� /RV� UHFXUVRV� �KXPDQRV�� WpFQLFRV�� HFRQyPLFRV�� SURYLVWRV� SRU� OD� FRRSHUDFLyQ� GHEHQ�GLULJLUVH�KDFLD�ORV�ILQHV�HQ�TXH�SURGX]FDQ�UHVXOWDGRV�GH�OD�IRUPD�PiV�HILFLHQWH��3RU�HOOR��ODV� IXHQWHV� FRRSHUDQWHV�GHEHQ�FRQFHQWUDU� VXV� HVIXHU]RV� HQ�DTXHOODV�iUHDV� HQ� ODV�TXH�JR]DQ�GH�YHQWDMDV�FRPSDUDWLYDV�\�FXHQWDQ�FRQ�PD\RU�H[SHULHQFLD���
� 6pWLPR�SULQFLSLR��)RFDOL]DFLyQ�GH�OD�D\XGD�� /DV� LQWHUYHQFLRQHV� UHVSDOGDGDV� SRU� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� GHEHQ� GLULJLUVH�HPSOHDQGR�FULWHULRV�GH�IRFDOL]DFLyQ�WHUULWRULDO�\�WHPiWLFD�FRQ�HO�SURSyVLWR�GH�PD[LPL]DU�VX� LPSDFWR�� /DV� IXHQWHV� GH� FRRSHUDFLyQ�� DO� LJXDO� TXH� ORV� yUJDQRV� UHVSRQVDEOHV� GHO�PDQHMR�GH� OD�&RRSHUDFLyQ�7pFQLFD� ,QWHUQDFLRQDO��GHEHUiQ�FRQVLGHUDU� VLPXOWiQHDPHQWH�WDQWR� OD�GLPHQVLyQ� WHPiWLFD�FRPR� OD�GLPHQVLyQ� WHUULWRULDO�D�HVFDOD�VXEQDFLRQDO�HQ�VXV�SURJUDPDV�\�HVWUDWHJLDV�GH�LQWHUYHQFLyQ�HQ�HO�3HU~���
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����(Q� FRQFRUGDQFLD� FRQ� ORV� SULQFLSLRV� DQWHULRUHV�� HO� (VWDGR� GHEH� SURPRYHU� OD� FUHDFLyQ� \�IXQFLRQDPLHQWR�GH�HVSDFLRV�GH�FRRUGLQDFLyQ�FRQ�ODV�IXHQWHV�GH�FRRSHUDFLyQ���
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� �3ULRULGDGHV�
�����(O�3HU~�UHFRQRFH�TXH�HQIDWL]DU�OD�DWHQFLyQ�GHO�SDtV�HQ�VXV�GHVDItRV�LQWHUQRV�QR�REVWDFXOL]D�OD�E~VTXHGD�GH�RSRUWXQLGDGHV�SDUD�FRPSDUWLU�FRQ�RWUDV�QDFLRQHV�DTXHOODV�FDSDFLGDGHV�HQ�ODV�TXH�HO�3HU~�GLVSRQH�GH�YHQWDMDV�FRPSDUDWLYDV��3RU�HOOR��HQ�HO�PDUFR�GH�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�GH�FRRSHUDFLyQ��HO�3HU~�EXVFD�FXPSOLU�XQ�URO�WDQWR�GH�GHPDQGDQWH�FRPR�GH�RIHUWDQWH�������/D�SUHVHQWH�VHFFLyQ�GH�OD�SROtWLFD�VHxDOD�ODV�SULRULGDGHV�WDQWR�SDUD�OD�GHPDQGD�FRPR�SDUD�OD� RIHUWD�GH�&RRSHUDFLyQ� ,QWHUQDFLRQDO�1R�5HHPEROVDEOH�� /DV�SULRULGDGHV�GH�GHPDQGD� VH�GHVSUHQGHQ� GH� XQ�PDUFR�PXFKR�PiV� DPSOLR� GH� REMHWLYRV� HVSHFtILFRV�� SUHVHQWDGRV� HQ� HO�³$QH[R� $´� D� PRGR� VXVWHQWR� GH� OD� SUHVHQWH� VHFFLyQ� \� FRPR� SRVLEOH� LQVXPR� SDUD� OD�LGHQWLILFDFLyQ� GH� LQWHUYHQFLRQHV� GH� OD� FRRSHUDFLyQ�� /DV� SULRULGDGHV� GH� RIHUWD� JR]DQ� GH�PD\RU�IOH[LELOLGDG�\�VX�DILQDPLHQWR�IRUPD�SDUWH�GH�XQ�SURFHVR�GH�HVFDOD�QDFLRQDO�TXH�D~Q�VH�HQFXHQWUD�HQ�XQD�IDVH�WHPSUDQD���
�����3ULRULGDGHV� SDUD� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� UHFLELGD�

SRU�HO�3HU~�
�����/DV�SULRULGDGHV�SDUD� OD�&RRSHUDFLyQ� ,QWHUQDFLRQDO�1R�5HHPEROVDEOH�TXH� UHFLEH�HO�SDtV� VH�GHVSUHQGHQ�GH�OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR�� (Q�HO�3HU~��ODV�GLYHUVDV�LQVWLWXFLRQHV�GH�HVWH�3RGHU� LQFRUSRUDQ�HQ�VXV�UHVSHFWLYRV�GRFXPHQWRV�GH�SROtWLFD�OD�SDUWH�FRUUHVSRQGLHQWH�GH�OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR�GHQWUR�GHO�iPELWR�GH�VXV�FRPSHWHQFLDV��(VWD�VLWXDFLyQ�VH�H[SOLFD�SDUFLDOPHQWH�SRU�HO�KHFKR�GH�TXH��GHVGH������\�KDVWD�OD�IHFKD�GH�HODERUDFLyQ�GHO�SUHVHQWH�GRFXPHQWR��HO�3HU~�QR�FXHQWD�FRQ�XQD�,QVWLWXFLyQ�GH�3ODQHDPLHQWR�(VWUDWpJLFR�1DFLRQDO�HQ�IXQFLRQDPLHQWR�������(Q� FRQVHFXHQFLD�� OD� 3ROtWLFD� 1DFLRQDO� GH� 'HVDUUROOR� VH� HQFXHQWUD� H[SUHVDGD� WDQWR� HQ�GRFXPHQWRV�GH�HVFDOD�QDFLRQDO�FRPR�HQ�DFXHUGRV�LQWHUQDFLRQDOHV�D�ORV�TXH�HO�3HU~�VH�KD�DGKHULGR��&RPSOHPHQWDULDPHQWH�� OD�3ROtWLFD�1DFLRQDO�VH�SUHFLVD�HQ�ODV�3ROtWLFDV�GH�iPELWR�VHFWRULDO�\�UHJLRQDO�������&DGD� XQR� GH� ORV� GRFXPHQWRV� TXH� IRUPDQ� SDUWH� GH� OD� 3ROtWLFD� 1DFLRQDO� GH�'HVDUUROOR� GHO�3HU~� KD� VLGR� FRQVLGHUDGR� FRPR� XQD� IXHQWH� SROtWLFDPHQWH� OHJtWLPD� \� WpFQLFDPHQWH� YiOLGD�SDUD� LGHQWLILFDU� OLQHDPLHQWRV� GH� SROtWLFD�� (Q� RWURV� WpUPLQRV�� QLQJXQR� GH� ORV� HOHPHQWRV�FRQWHQLGRV� GH� GLFKRV� GRFXPHQWRV� KD� VLGR� GHMDGR� IXHUD� GHO� HMHUFLFLR� GH� VtQWHVLV� GH�REMHWLYRV��/RV�GRFXPHQWRV�FRQVLGHUDGRV�HQ�HVWH�SURFHVR�VH�UHILHUHQ�HQ�HO�&XDGUR����� &8$'52��'2&80(1726�&216,'(5$'26�&202�)8(17(6�'(�/$�32/Ë7,&$�1$&,21$/�'(�'(6$552//2�

�

&yGLJR� 'RFXPHQWR� &yGLJR� 'RFXPHQWR�
$�� 'HFODUDFLyQ�GHO�0LOHQLR� 5�� 3ODQ�GH�'HVDUUROOR�&RQFHUWDGR�GHO�GHSDUWDPHQWR�GH�$PD]RQDV�����������
1�� $FXHUGR�1DFLRQDO� 5�� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�GH�ÈQFDVK�����������
1�� (VWUDWHJLD�1DFLRQDO�GH�'HVDUUROOR�5XUDO� 5�� 3ODQ�'HSDUWDPHQWDO�GH�'HVDUUROOR�&RQFHUWDGR�GHO�'HSDUWDPHQWR�GH�$SXUtPDF������������SUHOLPLQDU��

��/H\�1��������$UWtFXOR����
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1�� (VWUDWHJLD�1DFLRQDO�GH�6HJXULGDG�$OLPHQWDULD� 5�� 3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�GH�$UHTXLSD�����������
1�� +RMD�GH�5XWD������������� 5�� 3ODQ�(VWUDWpJLFR�'HSDUWDPHQWDO�$\DFXFKR�����������
1�� 2EMHWLYRV�3URJUDPD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�HQ�PDWHULD�GH�GHVFHQWUDOL]DFLyQ� 5�� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&DMDPDUFD�����������
1�� 3ODQ�(VWUDWpJLFR�1DFLRQDO�������������0()� 5�� 3ODQ�&RQFHUWDGR�GH�*HVWLyQ�(VWUDWpJLFD�GHO�&DOODR�������������
1�� 3ODQ�1DFLRQDO�GH�&RPSHWLWLYLGDG� 5�� 3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�&XVFR�DO������
1�� 3ODQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV� 5�� 3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�\�3DUWLFLSDWLYR�GH�+XDQFDYHOLFD������������
1�� 3ODQ�1DFLRQDO�SDUD�OD�6XSHUDFLyQ�GH�OD�3REUH]D� 5��� 3ODQ�5HJLRQDO�GH�+XiQXFR�����������
1��� 3ODQ�1DFLRQDO�SRU�OD�,QIDQFLD�\�OD�$GROHVFHQFLD����������� 5��� 3ODQ�GH�'HVDUUROOR�GH�OD�5HJLyQ�,FD�����������
6�� $JHQGD�$PELHQWDO�1DFLRQDO����������� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�-XQtQ�����������
6�� %DODQFH�\�SURSXHVWDV�GHO�0,0'(6������������/RV�&LPLHQWRV�GHO�&DPELR�� 5��� 3ODQ�5HJLRQDO�GH�/D�/LEHUWDG�����������
6�� (VWUDWHJLDV�6DQLWDULDV�1DFLRQDOHV� 5��� 3ODQ�GH�'HVDUUROOR�'HSDUWDPHQWDO�&RQFHUWDGR�GH�/DPED\HTXH�
6�� /LQHDPLHQWRV�GH�3ROtWLFD�6HFWRULDO�GHO�0LQLVWHULR�GH�6DOXG����������� 5��� 3ODQ�'HVDUUROOR�'HSDUWDPHQWDO�&RQFHUWDGR�GH�/DPED\HTXH�����������
6�� 0DUFR�OyJLFR�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�GH�&DSDFLGDGHV�1DFLRQDOHV�SDUD�PDQHMDU�HO�,PSDFWR�GHO�&DPELR�&OLPiWLFR�\�OD�&DOLGDG�GHO�$LUH��352&/,0�� 5��� 3ODQ�GH�'HVDUUROOR�&RQFHUWDGR�GH�OD�5HJLyQ�/LPD�������������
6�� 3ODQ�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG����������� 5��� 3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO�GH�/RUHWR�����������
6�� 3ODQ�(VWUDWpJLFR�0XOWLDQXDO�GHO�6HFWRU�$JULFXOWXUD�UHIRUPXODGR����������� 5��� 3ODQ�5HJLRQDO�GH�0DGUH�GH�'LRV�
6�� 3ODQ�(VWUDWpJLFR�0XOWLDQXDO�6HFWRULDO�(GXFDFLyQ������������UHIRUPXODGR�� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�0RTXHJXD�����������
6�� 3ODQ�(VWUDWpJLFR�1DFLRQDO�GH�7XULVPR����������� 5��� 3ODQ�5HJLRQDO�GH�&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO���3DVFR�
6��� 3ODQ�(VWUDWpJLFR�1DFLRQDO�([SRUWDGRU����������� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�GH�3DVFR�����������
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�$QXDO�����������GHO�0LQLVWHULR�GH�7UDQVSRUWHV�\�&RPXQLFDFLRQHV� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�����������5HJLyQ�3LXUD�
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�0XOWLDQXDO�����������GHO�0LQLVWHULR�GH�3URGXFFLyQ� 5��� 3ODQ�GH�'HVDUUROOR�&RQFHUWDGR�GH�OD�5HJLyQ�3XQR�
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�0XOWLDQXDO�����������(QHUJtD�\�0LQDV� 5��� 3ODQ�&RQFHUWDGR�GH�'HVDUUROOR�'HSDUWDPHQWDO�GH�6DQ�0DUWtQ�����������
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�0XOWLDQXDO�����������0LQLVWHULR�GH�9LYLHQGD��&RQVWUXFFLyQ�\�6DQHDPLHQWR� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�GH�/D�5HJLyQ�7DFQD������±������
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�0XOWLDQXDO�����������5HODFLRQHV�([WHULRUHV� 5��� 3ODQ�&RQFHUWDGR�GH�'HVDUUROOR�'HSDUWDPHQWDO�GH�7XPEHV�
6��� 3ODQ�(VWUDWpJLFR�6HFWRULDO�0XOWLDQXDO�GHO�6HFWRU�'HIHQVD����������� 5��� 3ODQ�GH�'HVDUUROOR�5HJLRQDO�&RQFHUWDGR�8FD\DOL�������������5HIRUPXODGR�
6��� 3ODQ�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�H�LQQRYDFLyQ�WHFQROyJLFD� 7�� (VWUDWHJLD�1DFLRQDO�GH�'LYHUVLGDG�%LROyJLFD�
6��� 3ODQ�1DFLRQDO�GH�,JXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�0XMHUHV�\�9DURQHV� 7�� ,QIRUPH�)LQDO�GH�OD�&RPLVLyQ�GH�OD�9HUGDG�\�5HFRQFLOLDFLyQ�
6��� 3ODQ�1DFLRQDO�GH�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV� 7�� 0HVD�GH�&RQFHUWDFLyQ�SDUD�OD�OXFKD�FRQWUD�OD�SREUH]D��%DODQFH�\�3URSXHVWDV�
6��� 3ODQ�1DFLRQDO�GH�6DQHDPLHQWR������������ 7�� ,QIRUPH�3UH�(OHFWRUDO�$GPLQLVWUDFLyQ�����������
6��� 3ODQ�1DFLRQDO�GH�6HJXULGDG�&LXGDGDQD� 7�� 3ODQ�(VWUDWpJLFR�,QVWLWXFLRQDO�����������GHO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV�
6��� 3ODQ�1DFLRQDO�GH�9LYLHQGD������������� 7�� 0HVD�GH�)RUWDOHFLPLHQWR�GH�&DSDFLGDGHV�&RPHUFLDOHV�GHO�3HU~�
6��� 3ODQ�1DFLRQDO�SDUD�ODV�SHUVRQDV�$GXOWRV�0D\RUHV� /�� /H\�GH�(TXLOLEULR�)LQDQFLHUR�GHO�3UHVXSXHVWR�GHO�6HFWRU�3~EOLFR�SDUD�HO�$xR�)LVFDO������
6��� 3ROtWLFD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�HQ�6DOXG�
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����(O� DQiOLVLV� GH� OD� 3ROtWLFD� 1DFLRQDO� GH� 'HVDUUROOR� SHUPLWH� FRUURERUDU� TXH�� VL� ELHQ� ORV�GRFXPHQWRV�GH�SROtWLFD�QR�VXHOHQ�SUHVHQWDU�XQ�RUGHQ�H[SOtFLWR�GH�SULRULGDGHV��Vt�FRPSDUWHQ�XQD�YLVLyQ�FRP~Q�FRQ�UHVSHFWR�D�ODV�SULQFLSDOHV�OtQHDV�GH�LQWHUYHQFLyQ�D�IDYRU�GHO�GHVDUUROOR�HQ�HO�3HU~�������7DQWR� HO� Q~PHUR� FRPR� HO� DOFDQFH� GH� ORV� REMHWLYRV� \� SROtWLFDV� LGHQWLILFDGDV� SRU� FDGD�GRFXPHQWR�GLILHUH�VLJQLILFDWLYDPHQWH��$OJXQRV�GRFXPHQWRV�SUHVHQWDQ�XQRV�SRFRV�REMHWLYRV�H[WUHPDGDPHQWH� FRPSUHQVLYRV�� TXH� LPSHGLUtDQ� FRQVHJXLU� XQD� IRFDOL]DFLyQ� HILFD]� GH� OD�FRRSHUDFLyQ�� 2WURV� VXJLHUHQ� QXPHURVDV� SROtWLFDV� FRQVLGHUDEOHPHQWH� GHWDOODGDV�� TXH�GLILFXOWDUtDQ�DSUHFLDU�ODV�SULQFLSDOHV�OtQHDV�WHPiWLFDV�TXH�SXHGH�DWHQGHU�OD�FRRSHUDFLyQ�������$�OD�OX]�GH�HVWH�GLDJQyVWLFR��ORV�REMHWLYRV�H[SUHVDGRV�HQ�OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR�VH� DJUXSDURQ� HQ� FXDWUR� (MHV� HVWUDWpJLFRV�� GHVFRPSXHVWRV� HQ� GRFH� 2EMHWLYRV� TXH�VLVWHPDWL]DQ� ODV� iUHDV� HQ� ODV� TXH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� SXHGH�FRPSOHPHQWDU�ODV�ODERUHV�GHO�(VWDGR��&DGD�XQR�GH�HOORV�VH�GHWDOOy�HQ�REMHWLYRV�HVSHFtILFRV�DUWLFXODGRV��WRWDOL]DQGR�RFKHQWD�\�VHLV�REMHWLYRV�HVSHFtILFRV���
����/RV�FXDWUR�ÈUHDV�(VWUDWpJLFDV�SDUD�OD�&RRSHUDFLyQ�1R�5HHPEROVDEOH�VRQ�ORV�VLJXLHQWHV���

� 6HJXULGDG�KXPDQD�
� ,QVWLWXFLRQDOLGDG�
� 'HVDUUROOR�KXPDQR�
� &RPSHWLWLYLGDG�VRVWHQLEOH�

�����(VWRV�HMHV�JXDUGDQ�XQD�UHODFLyQ�GH�LQWHUGHSHQGHQFLD�TXH�VH�SXHGH�LOXVWUDU�GLVSRQLpQGRORV�HQ� XQD� HVWUXFWXUD� SLUDPLGDO�� $Vt�� OD� FRPSHWLWLYLGDG� VRVWHQLEOH� GHPDQGD� XQ� PDUFR�LQVWLWXFLRQDO�\�GH�GHVDUUROOR�KXPDQR�TXH�� VX�YH]�� VyOR�SXHGH�DOFDQ]DUVH�VL� VH�JDUDQWL]DQ�FRQGLFLRQHV�SDUD�OD�VHJXULGDG�KXPDQD��HQWHQGLHQGR�pVWD�HQ�VX�FRQFHSFLyQ�PiV�DPSOLD���
,/8675$&,Ï1��

(-(6�(675$7e*,&26�3$5$�/$�&223(5$&,Ï1�12�5((0%2/6$%/(�

6HJXULGDG�KXPDQD

,QVWLWXFLRQDOLGDG 'HVDUUROOR
KXPDQR

&RPSHWLWLYLGDG
VRVWHQLEOH

�

���(VWH�GHWDOOH�VH�LQFOX\H�HQ�HO�$QH[R�$��
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

����(Q� HO� PDUFR� GH� HVWRV� HMHV�� VH� GLVWLQJXHQ� GRFH� REMHWLYRV� HVWUDWpJLFRV� HQ� ORV� TXH� OD�&RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� SXHGH� FRPSOHPHQWDU� ODV� ODERUHV� GHO� (VWDGR�SHUXDQR���
$��6HJXULGDG�KXPDQD��

� 'HVDUUROODU�XQD�UHG�GH�SURWHFFLyQ�VRFLDO�TXH�UHVJXDUGH�HO�FDSLWDO�KXPDQR�HQ�VLWXDFLyQ�GH�ULHVJR���
� $VHJXUDU�HO�DFFHVR�XQLYHUVDO�DO�DJXD�SRWDEOH��VDQHDPLHQWR��VHUYLFLRV�H�LQIUDHVWUXFWXUD�EiVLFD���
� (OLPLQDU�WRGD�FODVH�GH�H[FOXVLyQ�\�GLVFULPLQDFLyQ��WUDQVYHUVDO����

%��,QVWLWXFLRQDOLGDG��
� /RJUDU�XQ�(VWDGR�GHPRFUiWLFR��WUDQVSDUHQWH�\�HILFLHQWH���
� *DUDQWL]DU�HO�DFFHVR�XQLYHUVDO�D�OD�MXVWLFLD�\�DVHJXUDU�OD�SD]���
� $SR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ��WUDQVYHUVDO����

&��'HVDUUROOR�KXPDQR��
� $VHJXUDU�HO�DFFHVR�XQLYHUVDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG���
� 0HMRUDU�OD�VDOXG�\�QXWULFLyQ�GH�OD�SREODFLyQ�SDUD�JDUDQWL]DU�XQD�YLGD�DFWLYD�\�VDOXGDEOH���

'��&RPSHWLWLYLGDG�VRVWHQLEOH��
� 3URPRYHU�OD�FRPSHWLWLYLGDG�QDFLRQDO�\�DVHJXUDU�RSRUWXQLGDGHV�ODERUDOHV�MXVWDV�SDUD�WRGRV���
� *DUDQWL]DU�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�SURWHJHU�HO�PHGLR�DPELHQWH���
� 'HVDUUROODU�OD�FLHQFLD�\�WHFQRORJtD�HQ�HO�SDtV���
� )RUWDOHFHU�OD�LQWHJUDFLyQ�GHO�3HU~�DO�PHUFDGR�PXQGLDO���

���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1���1���1���5���5����5����5����5����5����5����5����5����5����6���6���
6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1���1���1���5���5���5���5���5���5����5����5����5����5����5����5����5����
5����5����5����5����6���6���6����6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1����5����5����5����5����6���6����6���\�7��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���1���5���5���5���5���5���5���5���5����5����5����5����5����5����5����
5����5����5����5����5����5����5����5����5����6���6����6����6����6����6����6����6����6����7���7���7��\�7��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���1���1���1����5����5����5����5����5����5����6���6���6����6����6����
7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���1���5���5���5���5���5���5���5���5����5����5����5����5����5����5����
5����5����5����5����5����5����6����6����7��\�7��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1���1���1���1���1���1����5���5���5���5���5���5���5���5����5����5����5����
5����5����5����5����5����5����6���6���6����6����7���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1���1���1���1����5���5���5���5���5���5���5���5����5����5����5����5����
5����5����5����5����6���6���6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1���1���1���5���5���5���5���5���5���5���5���5���5����5����5����5����5����
5����5����5����5����5����5����5����5����5����5����6���6���6���6����6����6����6����7���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1���1���1���1���5���5���5���5���5���5���5���5���5����5����5����5����5����
5����5����5����5����5����5����5����5����5����5����6���6���6���6����6����6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5����5����5����5����5����5����6���6����6����6���\�7��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1���5���5���5���5���5���5����5����5����5����6��\�6���



32/Ë7,&$�1$&,21$/�'(�&223(5$&,Ï1�7e&1,&$�,17(51$&,21$/

$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

����&DEH� VXEUD\DU� TXH� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� QR� VH� FDOLILFD� FRPR� XQ� REMHWLYR�GLUHFWDPHQWH� DOFDQ]DEOH� D� WUDYpV� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO�� VLQR� FRPR� XQD�FRQVHFXHQFLD� ILQDO� GH� WRGRV� ORV� REMHWLYRV� VHxDODGRV�� (VWH� ORJUR� GHEH� VHU� HO� UHVXOWDGR�LQWHJUDO�GH�OD�DSOLFDFLyQ�DUWLFXODGD�GH�ODV�SROtWLFDV�D�IDYRU�GHO�GHVDUUROOR�QDFLRQDO�������/RV� REMHWLYRV� VHxDODGRV� GHEHQ� LQWHUSUHWDUVH� FRPR� DVSHFWRV� LQWHUGHSHQGLHQWHV� HQ� HO�SURFHVR� GH� GHVDUUROOR� QDFLRQDO�� (Q� UD]yQ� GH� HOOR�� VH� GHEHUiQ� SULRUL]DU� DTXHOODV�LQWHUYHQFLRQHV�TXH�DUWLFXOHQ�GH�PRGR�HILFD]�\�HILFLHQWH�GLVWLQWRV�HMHV�\�REMHWLYRV�������6L� ELHQ� ORV� REMHWLYRV� GH� GHVDUUROOR� HQXQFLDGRV� SUHVHQWDQ� XQ� FDUiFWHU� HVWUDWpJLFR� D� QLYHO�QDFLRQDO�� VX� DSOLFDFLyQ� D� HVFDOD� VXEQDFLRQDO� H[LJH� UHFRQRFHU� TXH� FDGD� UHJLyQ�� SURYLQFLD��GLVWULWR� \� FHQWUR� SREODGR� GHO� 3HU~� SUHVHQWD� XQD� UHDOLGDG� SDUWLFXODU� \�� HQ� UD]yQ� GH� HOOR��GHPDQGD� XQ� RUGHQ� GH� SULRULGDGHV� TXH� VH� DMXVWH� D� GLFKD� UHDOLGDG�� (Q� FRQVHFXHQFLD��GLItFLOPHQWH�XQ�~QLFR�DUUHJOR�GH�REMHWLYRV�SXHGH�FRQVLGHUDUVH�YiOLGR�SDUD�WRGD�OD�QDFLyQ�HQ�VHQWLGR�HVWULFWR��/RV�3ODQHV�GH�&RRSHUDFLyQ�GHEHUiQ�SURPRYHU�HVWH� WLSR�GH� IRFDOL]DFLyQ�\�DUWLFXODFLyQ�������6REUH�OD�EDVH�GH�ORV�SULQFLSLRV�GH�OLGHUD]JR��FRPSOHPHQWDULHGDG��HILFLHQFLD�\�IRFDOL]DFLyQ��HO� 3HU~� DGRSWDUi� FRPR� PHWD� TXH� DO� PHQRV� HO� ���� GHO� YROXPHQ� GH� &RRSHUDFLyQ�,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� VH� RULHQWH� D� ODV� SULRULGDGHV� VHxDODGDV� HQ� HO� SiUUDIR�VLJXLHQWH��PDQWHQLpQGRVH�IOH[LELOLGDG�HQ�OD�DVLJQDFLyQ�GHO�UHVWR�GH�UHFXUVRV��(VWD�PHWD�VHUi�HIHFWLYD�SDUD�ORV�SURFHVRV�GH�SURJUDPDFLyQ�HIHFWXDGRV�D�SDUWLU�GH�OD�SXHVWD�HQ�YLJHQFLD�GH�OD�SUHVHQWH�SROtWLFD�������/D�PD\RU�SURSRUFLyQ�GH� OD�&RRSHUDFLyQ�1R�5HHPEROVDEOH� HQ�HO� 3HU~�GHEHUi� RULHQWDUVH�D�FRPSOHPHQWDU� \�EULQGDU� FDSDFLGDGHV�DO�(VWDGR�SDUD�� ����JDUDQWL]DU� OD� VHJXULGDG�KXPDQD�GH�OD�QDFLyQ�\�����IRPHQWDU�OD�FRPSHWLWLYLGDG�VRVWHQLEOH�������&RPR� SULPHU� HMH� VH� SULRUL]DUi� OD� LQWHUYHQFLyQ� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R�5HHPEROVDEOH� SDUD� SURPRYHU� HO� DFFHVR� XQLYHUVDO� DO� DJXD� SRWDEOH�� FRQ� pQIDVLV� HQ� OD�YLJLODQFLD�\�FRQWURO�GH�OD�FDOLGDG�GHO�DJXD�SDUD�FRQVXPR�KXPDQR��� SDUWLFXODUPHQWH�HQ�ODV�iUHDV�GH�PD\RU�SREUH]D�H�LQFLGHQFLD�GH�HQIHUPHGDGHV�FDXVDGDV�SRU�OD�FDUHQFLD�GH�DFFHVR�\ OD� EDMD� FDOLGDG� GHO� DJXD�� /D� FRRSHUDFLyQ� LQWHUQDFLRQDO� GHEHUi� KDFHU� HVSHFLDO� pQIDVLV�DSR\DU�\�FUHDU�FDSDFLGDGHV�SDUD�OD�SUHSDUDFLyQ�GH�HVWXGLRV�WpFQLFRV��PHMRUDU�OD�JHVWLyQ�GH�ORV�VHUYLFLRV�GH�DJXD�\�VDQHDPLHQWR�\�HO�IRUWDOHFLPLHQWR�GH�FDSDFLGDGHV�HQ�ODV�SREODFLRQHV�EHQHILFLDULDV�������&RPR� VHJXQGR� HMH� VH� SULRUL]DUi� OD� LQWHUYHQFLyQ� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R�5HHPEROVDEOH�SDUD� LPSXOVDU�HO� IRUWDOHFLPLHQWR�GH� OD�FRPSHWLWLYLGDG�QDFLRQDO�\� OD�FUHDFLyQ�GH�RSRUWXQLGDGHV�ODERUDOHV�VRVWHQLEOHV�HQ�XQ�FRQWH[WR�GHVFHQWUDOL]DGR��� (VWD�SULRULGDG�VH�RULHQWD�D�SURYHHU�FRQGLFLRQHV�SDUD�IDFLOLWDU�HO�HPSUHQGLPLHQWR�HPSUHVDULDO�\�OD�FUHDFLyQ�GH�SXHVWRV�GH�WUDEDMR��FRQ�pQIDVLV�HQ�ODV�]RQDV�TXH�H[KLEHQ�ORV�PD\RUHV�tQGLFHV�GH�SREUH]D�H[WUHPD� \� EXVFDQGR� DUWLFXODU� HVWDV� LQWHUYHQFLRQHV� FRQ� HO� REMHWLYR� GH� LQWHJUDFLyQ� FRQ� ORV�PHUFDGRV�LQWHUQDFLRQDOHV�������(O�SURFHVR�DOLQHDFLyQ�FRQ�ODV�IXHQWHV�FRRSHUDQWHV�GHEHUi�EDVDUVH�HQ�FULWHULRV�GH�HILFLHQFLD��(Q�FRQFRUGDQFLD�FRQ�HVWD�QRFLyQ��OD�PHWD�GLVSXHVWD�GHEHUi�SHUVHJXLUVH�D�QLYHO�GHO�YROXPHQ�DJUHJDGR�GH�&RRSHUDFLyQ� ,QWHUQDFLRQDO�1R�5HHPEROVDEOH�\�QR�QHFHVDULDPHQWH�D�QLYHO�GH�FDGD�IXHQWH�LQGLYLGXDO��'HQWUR�GH�HVWH�PDUFR��FDGD�REMHWLYR�\�SULRULGDG�GHEHUi�VHU�DWHQGLGD�SRU� ODV� IXHQWHV�TXH�FXHQWHQ�FRQ�PD\RU�H[SHULHQFLD�\�YHQWDMDV�FRPSDUDWLYDV�HQ� ODV�iUHDV�FRUUHVSRQGLHQWHV���

���(VWD�SULRULGDG�HVWi�FRQWHQLGD�HQ�OD�/H\�GH�(TXLOLEULR�)LQDQFLHUR�GHO�3UHVXSXHVWR�GHO�6HFWRU�3~EOLFR�SDUD�HO�$xR�)LVFDO�
�����\�HQ�HO�,QIRUPH�3UH�(OHFWRUDO�$GPLQLVWUDFLyQ������������HQ�VX�VHFFLyQ�GH�DFFLRQHV�SULRULWDULDV��
���(VWD�SULRULGDG�HVWi�FRQWHQLGD�HQ�HO�,QIRUPH�3UH�(OHFWRUDO�$GPLQLVWUDFLyQ������������HQ�VX�VHFFLyQ�GH�3HUVSHFWLYDV�
6RFLDOHV�DO�������
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

�����3ULRULGDGHV� SDUD� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� RIUHFLGD�
SRU�HO�3HU~�

�����/D� RIHUWD� GHO� 3HU~� FRPR� IXHQWH� GH� FRRSHUDFLyQ� VH� FHQWUD� HQ� FRPSDUWLU� FRQ� RWURV� SDtVHV�HPHUJHQWHV�OD�H[SHULHQFLD�\�FRQRFLPLHQWRV�TXH�KD�DFXPXODGR�HQ�DTXHOODV�iUHDV�HQ�ODV�TXH�VXV�SROtWLFDV�GH�GHVDUUROOR�KDQ�WHQLGR�PD\RU�p[LWR�������/D�RIHUWD�SHUXDQD�GH�FRRSHUDFLyQ�D~Q�VH�HQFXHQWUD�HQ�XQD�IDVH�SRFR�GHVDUUROODGD��(O�SDtV�GHEH� VHJXLU� XQ� SURFHVR� GH� DSUHQGL]DMH� HQ� FDPLQR� D� GHILQLU� SULRULGDGHV� HVWUDWpJLFDV�HVSHFtILFDV�HQ�HVWH�FDPSR�������$�PRGR�GH�LOXVWUDFLyQ��HO�3HU~�KD�PRVWUDGR�DYDQFHV�VLJQLILFDWLYRV�HQ�DO�PHQRV�WUHV�WHPDV�FHQWUDOHV� TXH� SXHGHQ� FRQVWLWXLU� XQD� RIHUWD� LQLFLDO� GH� FRRSHUDFLyQ�� 3ROtWLFDV� 6RFLDOHV��$JURH[SRUWDFLyQ�\�0LFURILQDQ]DV���
� 3ROtWLFDV�6RFLDOHV�� (O� 3HU~� SXHGH� UHSRUWDU� p[LWRV� VLJQLILFDWLYRV� HQ� OD� DGPLQLVWUDFLyQ�GH�SURJUDPDV�VRFLDOHV�\�FRPSDUWLU�FRQ�RWURV�SDtVHV�OD�H[SHULHQFLD�JDQDGD�HQ�HVWH�iPELWR��8QD�GH� ODV�EDVHV�GHO�p[LWR�GH�HVWRV�SURJUDPDV�KD�VLGR�HO�XVR�GH�1~FOHRV�(MHFXWRUHV��HQWHV� UHSUHVHQWDWLYRV� GH� FDGD� FRPXQLGDG� EHQHILFLDGD� \� RUJDQL]DGD�� TXH� DVXPHQ� OD�DGPLQLVWUDFLyQ� \� HPSOHR� GH� ORV� UHFXUVRV� HFRQyPLFRV� HQWUHJDGRV� SDUD� HMHFXWDU� REUDV�XUJHQWHV�HQ�XQ�iUHD�IRFDOL]DGD� 
� $JURH[SRUWDFLyQ�� (O� DFHOHUDGR� FUHFLPLHQWR� DJURH[SRUWDGRU� TXH� HO� 3HU~� KD�H[SHULPHQWDGR� IXH� DFRPSDxDGR� GHO� VXUJLPLHQWR� GH� QXHYRV� SURGXFWRV� GH� H[SRUWDFLyQ�FRQ� YDORU� DJUHJDGR�� WDOHV� FRPR� OD� SiSULND�� HO� FDIp� \� HO� HVSiUUDJR�� (O� FRQRFLPLHQWR�SURGXFWLYR�\�OD�LGHQWLILFDFLyQ�GH�RSRUWXQLGDGHV�GH�H[SRUWDFLyQ�SXHGHQ�VHU�KHUUDPLHQWDV�YDOLRVDV�TXH�HO�3HU~�LQFRUSRUD�HQ�VX�RIHUWD�KDFLD�RWURV�SDtVHV�GH�OD�UHJLyQ����
� 0LFURILQDQ]DV��/D�VLJQLILFDWLYD�SDUWLFLSDFLyQ�GH�SHTXHxDV�\�PLFURHPSUHVDV�HQ�HO�VHFWRU�HPSUHVDULDO�SHUXDQR�KD�PRWLYDGR�OD�DSDULFLyQ�GH�VRILVWLFDGRV�PHFDQLVPRV�GH�SURYLVLyQ�GH� FUpGLWR� SDUD� HVWH� VHJPHQWR�� TXH� UHSUHVHQWD� HO� SULQFLSDO� FDQDO� GH� JHQHUDFLyQ� GH�HPSOHR� H� LQJUHVR� SDUD� OD� SREODFLyQ�� (O� 3HU~� LQFOX\H� HQ� VX� RIHUWD� GH� FRRSHUDFLyQ� HO�LQWHUFDPELR�WpFQLFR�HQ�HVWD�LPSRUWDQWH�KHUUDPLHQWD�SDUD�DFHOHUDU�HO�GHVDUUROOR���
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

�&RPHQWDULRV�ILQDOHV�
�
����'HELGR�DO�YDORU�GH�VX�3URGXFWR�,QWHUQR�%UXWR�SHU�FiSLWD��HO�3HU~�KD�VLGR�FDOLILFDGR�FRPR�XQ�SDtV� GH� UHQWD� PHGLD� EDMD� \�� HQ� FRQVHFXHQFLD�� FRPR� XQ� GHVWLQR� QR� SULRULWDULR� SDUD� OD�&RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH�� 6LQ� HPEDUJR�� HO� UHGXFLU� OD� HYDOXDFLyQ� GHO�ELHQHVWDU�GH� OD�QDFLyQ�DO�YDORU�HFRQyPLFR�DJUHJDGR�SURPHGLR�SRU�KDELWDQWH�QR�KDFH�VLQR�RFXOWDU�TXH�DO� LQWHULRU�GHO�3HU~�FRQYLYHQ� UHDOLGDGHV�SURIXQGDPHQWH� IUDJPHQWDGDV�\� IRFRV�GH�VHYHUD�SREUH]D�\�VXEGHVDUUROOR��FRPSDUDEOHV�FRQ�ORV�SDtVHV�PiV�SREUHV�GHO�PXQGR�������1R� REVWDQWH� ORV� DYDQFHV� HQ� OD� FRQVROLGDFLyQ� PDFURHFRQyPLFD� GHO� 3HU~�� OD� &RRSHUDFLyQ�,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� VLJXH� HVWDQGR� OODPDGD� D� DGRSWDU� XQ� URO� SDUWLFXODUPHQWH�UHOHYDQWH�HQ�HO�SURFHVR�GH�DGLFLyQ�GH�FDSDFLGDGHV�S~EOLFDV��SDUWLFXODUPHQWH�VL�VH�FRQVLGHUD�TXH�PiV�GH�FXDWUR�TXLQWDV�SDUWHV�GHO�SUHVXSXHVWR�S~EOLFR�QDFLRQDO��H[FOX\HQGR�SHQVLRQHV�\ DWHQFLyQ�GH�OD�GHXGD�H[WHUQD��VH�GHVWLQD�D�JDVWRV�FRUULHQWHV��(Q�XQ�FRQWH[WR�FRPR�pVWH��OD� &RRSHUDFLyQ� SXHGH� JHQHUDU� XQD� GLIHUHQFLD� UHDO� HQ� HO� LPSDFWR� GH� ODV� LQWHUYHQFLRQHV�S~EOLFDV�������(O� 3HU~� SUHVHQWD� FDUDFWHUtVWLFDV� TXH� OH� SHUPLWHQ� KDFHU� XVR� GH� OD� FRRSHUDFLyQ� FRQ�PD\RU�HILFDFLD�FRPSDUDWLYD�TXH�RWUDV�QDFLRQHV�FRQ�JUDGRV�VLPLODUHV�R�LQIHULRUHV�GH�GHVDUUROOR��$Vt��DO�GLVSRQHU�GH�XQ�PD\RU�JUDGR�GH�LQVWLWXFLRQDOL]DFLyQ�TXH�OD�PHGLD�GH�ORV�SDtVHV�GH�UHQWD�EDMD�\�H[KLELU� UHJLRQHV�GH�PLVHULD�SHFXOLDUPHQWH�GHQVD��SXHGH�DEVRUEHU�DUWLFXODGDPHQWH�XQ�PD\RU�YROXPHQ�GH�UHFXUVRV�SDUD�SURGXFLU�PHMRUDV�SHUFHSWLEOHV�������(O�)RUR�GH�&RRUGLQDFLyQ�GH�)XHQWHV�&RRSHUDQWHV� IRUPDGR�HQ������EDMR� OD�GLUHFFLyQ�GH�OD�$3&,� FRQVWLWX\H� XQD� KHUUDPLHQWD� FHQWUDO� SDUD� SURPRYHU� OD� DOLQHDFLyQ� HQWUH� IXHQWHV�FRRSHUDQWHV�� OD� E~VTXHGD� GH� PD\RU� HILFDFLD�� HILFLHQFLD� \� WUDQVSDUHQFLD� HQ� ODV�LQWHUYHQFLRQHV� GH� OD� FRRSHUDFLyQ� \� OD� DUWLFXODFLyQ� HQWUH� HO� (VWDGR� \� ODV� IXHQWHV� GH�FRRSHUDFLyQ��/D�DSOLFDFLyQ�GH�OD�3ROtWLFD�1DFLRQDO�GH�&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO�\�VX�URO� FRPR� LQVWUXPHQWR� GLUHFWUL]� GH� ODV� IXWXUDV� HVWUDWHJLDV� GH� OD� FRRSHUDFLyQ� VH� KDFH�HVSHFLDOPHQWH�UHOHYDQWH�HQ�HO�FRQWH[WR�GH�HVWH�)RUR�������/D�GHFODUDFLyQ�GH�OD�SUHVHQWH�3ROtWLFD�GD�WHVWLPRQLR�GHO�FRPSURPLVR�GHO�3HU~�SRU�DFUHFHQWDU�GH� PRGR� FRQWLQXDGR� OD� HILFDFLD� \� HO� LPSDFWR� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R�5HHPEROVDEOH�HQ�HO�SDtV�\�UHFRQRFHU�OD�LPSRUWDQFLD�\�OHJLWLPLGDG�GH�OD�YLVLyQ�GH�FDGD�XQD�GH� ORV� RUJDQLVPRV� TXH� IRUPDQ� SDUWH� GHO� SURFHVR� GH� FRQVWUXFFLyQ� \� DFWXDOL]DFLyQ� GH� OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR��
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$
$QH[R�$��2EMHWLYRV�(VSHFtILFRV�

�

����&RQ� ILQHV� GLGiFWLFRV�� HO� DUUHJOR� GH� GRFH� REMHWLYRV� SDUD� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R�5HHPEROVDEOH�SXHGH�LOXVWUDUVH�HQ�OD�IRUPD�GH�XQD�SLUiPLGH��TXH�FRQWLHQH�QXHYH�REMHWLYRV�HQ� HO� FXHUSR� \� WUHV� REMHWLYRV� HQ� OD� SHULIHULD�� VHJ~Q� VH� DSUHFLD� HQ� OD� ,OXVWUDFLyQ� ��� $�FRQWLQXDFLyQ� VH� GHWDOODQ� ORV� REMHWLYRV� HVSHFtILFRV� TXH� FRPSRQHQ� OD� SLUiPLGH�� &RQ� HO�SURSyVLWR�GH�IDFLOLWDU�HO�VHJXLPLHQWR�GH�FRQFRUGDQFLD�HQWUH�WH[WRV�H�LOXVWUDU�OD�LQFLGHQFLD�GH�FDGD�REMHWLYR�HVSHFtILFR�HQ� OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR��VH�VHxDOD�HQ�XQD�QRWD�SDUD�FDGD�XQR�HO�FyGLJR�GH�ORV�GRFXPHQWRV�SROtWLFRV�TXH�OR�SURSRQHQ��VLJXLHQGR�OD�QRPHQFODWXUD�SURSXHVWD�HQ�HO�&XDGUR�����
,/8675$&,Ï1��3,5È0,'(�'(�2%-(7,926�3$5$�/$�&223(5$&,Ï1�,17(51$&,21$/�12�5((0%2/6$%/(�

'HVDUUROODU�XQD�UHG�GH�SURWHFFLyQ�VRFLDO�TXH�UHVJXDUGH�HO�FDSLWDO�KXPDQR�HQ�VLWXDFLyQ�GH�ULHVJR'HVDUUROODU�XQD�UHG�GH�SURWHFFLyQ�VRFLDO�TXH�UHVJXDUGH�HO�FDSLWDO�KXPDQR�HQ�VLWXDFLyQ�GH�ULHVJR
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$VHJXUDU�HO�DFFHVR�XQLYHUVDO�DO�DJXD�SRWDEOH��VDQHDPLHQWR�
VHUYLFLRV�H�LQIUDHVWUXFWXUD�EiVLFD

$VHJXUDU�HO�DFFHVR�XQLYHUVDO�DO�DJXD�SRWDEOH��VDQHDPLHQWR�
VHUYLFLRV�H�LQIUDHVWUXFWXUD�EiVLFD

/RJUDU�XQ
(VWDGR�

GHPRFUiWLFR��
WUDQVSDUHQWH
\�HILFLHQWH

/RJUDU�XQ
(VWDGR�

GHPRFUiWLFR��
WUDQVSDUHQWH
\�HILFLHQWH

*DUDQWL]DU�
HO�DFFHVR�
XQLYHUVDO�D�
OD�MXVWLFLD�\�
DVHJXUDU�OD�

SD]

*DUDQWL]DU�
HO�DFFHVR�
XQLYHUVDO�D�
OD�MXVWLFLD�\�
DVHJXUDU�OD�

SD]

0HMRUDU�OD�
VDOXG�\�
QXWULFLyQ�
GH�OD�

SREODFLyQ�

0HMRUDU�OD�
VDOXG�\�
QXWULFLyQ�
GH�OD�

SREODFLyQ�

$VHJXUDU
HO�DFFHVR
XQLYHUVDO

D�XQD
HGXFDFLyQ
GH�FDOLGDG

$VHJXUDU
HO�DFFHVR
XQLYHUVDO

D�XQD
HGXFDFLyQ
GH�FDOLGDG

3URPRYHU�OD�FRPSHWLWLYLGDG�QDFLRQDO�\�
DVHJXUDU�RSRUWXQLGDGHV�ODERUDOHV

MXVWDV�SDUD�WRGRV

3URPRYHU�OD�FRPSHWLWLYLGDG�QDFLRQDO�\�
DVHJXUDU�RSRUWXQLGDGHV�ODERUDOHV

MXVWDV�SDUD�WRGRV

*DUDQWL]DU�HO�
XVR�VRVWHQLEOH�
GH�ORV�UHFXUVRV�
QDWXUDOHV�\��
SURWHJHU�HO�

PHGLR�DPELHQWH

'HVDUUROODU�
OD�FLHQFLD�\�
WHFQRORJtD�
HQ�HO�SDtV

$SR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ

$SR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ

)RUWDOHFHU
OD�LQWHJUDFLyQ�
GHO�3HU~�DO�
PHUFDGR�
PXQGLDO

�

����/D�SULPHUD�FDSD�LQWHULRU�GH�OD�SLUiPLGH�VHxDOD�OD�XUJHQFLD�GH�DVHJXUDU�HO�DFFHVR�XQLYHUVDO�DO�DJXD�SRWDEOH��VDQHDPLHQWR��VHUYLFLRV��GHVDUUROODU�FLXGDGHV�LQWHUPHGLDV�H�LQIUDHVWUXFWXUD�YLDO�HQ�HO�iPELWR�UXUDO��\�SURPRYHU�HO�DFFHVR�D�XQD�YLYLHQGD�GLJQD�\�HO�RUGHQDPLHQWR�GH�ORV�
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HVSDFLRV�XUEDQRV�\� UXUDOHV��8Q�DVSHFWR� IXQGDPHQWDO� HV� LQFUHPHQWDU� OD� WDVD�GH�DFFHVR�DO�DJXD�� VHUYLFLR� TXH� DO�PHQRV� HQ� VLHWH� GHSDUWDPHQWRV� GHO� 3HU~� WLHQH� WDVDV� GH� DFFHVR� SRU�GHEDMR� GHO� ��� GH� SHRUHV� SDtVHV� GHO� PXQGR�� 8Q� DYDQFH� HQ� HVWH� LQGLFDGRU� VLJQLILFDUtD�LPSRUWDQWHV�PHMRUDV�GLUHFWDV�VREUH�HO�ELHQHVWDU�GH�OD�SREODFLyQ�\�FRQWULEXLUtD�D�OD�UHGXFFLyQ�HQ� ODV� WDVDV�GH�PRUELOLGDG�\� OD� FRQVROLGDFLyQ�XUEDQD��6LQ�HPEDUJR�� OD� LQYHUVLyQ�HQ�RWURV�REMHWLYRV� HMHUFH� SRFD� LQIOXHQFLD� VREUH� OD� DPSOLDFLyQ� GH� LQIUDHVWUXFWXUD� HQ� DJXD� \�VDQHDPLHQWR�� SRU� OR� TXH� VH� KDFH� QHFHVDULR� DWHQGHU� HVWH� SUREOHPD�GH�PRGR� GLUHFWR�� /RV�REMHWLYRV�HVSHFtILFRV�SDUD�HVWH�REMHWLYR�VRQ�ORV�VLJXLHQWHV���
� /RJUDU�HO�DFFHVR�XQLYHUVDO�D�OD�SURYLVLyQ�GH�DJXD�SRWDEOH�\�VDQHDPLHQWR���
� 'HVDUUROODU�FLXGDGHV�LQWHUPHGLDV�H�LQIUDHVWUXFWXUD�YLDO�HQ�HO�iPELWR�UXUDO���
� 3URPRYHU�HO�DFFHVR�D�XQD�YLYLHQGD�GLJQD�\�HO�RUGHQDPLHQWR�GH�ORV�HVSDFLRV�XUEDQRV�\�UXUDOHV���

����3DUD� SRGHU� LPSOHPHQWDU� XQD� HILFD]� HVWUDWHJLD� S~EOLFD� GH� GHVDUUROOR�� VH� UHTXLHUH� GHO�OLGHUD]JR�GH�XQ�(VWDGR�GHPRFUiWLFR��HILFLHQWH�\�WUDQVSDUHQWH��\�HO�UHVSDOGR�LQVWLWXFLRQDO�GH�XQ� VLVWHPD� MXGLFLDO� HIHFWLYR�� LQGHSHQGLHQWH� \� RSRUWXQR�� 'H� DFXHUGR� FRQ� HO� ËQGLFH� GH�3HUFHSFLyQ� GH� OD� &RUUXSFLyQ28� GHVDUUROODGR� SRU� 7UDQVSDUHQFLD� ,QWHUQDFLRQDO� SDUD� XQD�
PXHVWUD�GH�����SDtVHV��HO�3HU~�VH�HQFXHQWUD�HQ�HO�SXHVWR����FRQ�����SXQWRV�GH�����GRQGH�� UHSUHVHQWD�PD\RU� FRUUXSFLyQ�� (VWH� tQGLFH� FRORFD� DO� 3HU~� HQ� XQD� SRVLFLyQ� LQWHUPHGLD� D�QLYHO�PXQGLDO�SHUR�UHWUDVDGR�D�QLYHO�UHJLRQDO��(VWRV�GRV�REMHWLYRV�SODQWHDQ�OD�QHFHVLGDG�GH�IRUWDOHFHU�HO�IXQFLRQDPLHQWR�HILFLHQWH��MXVWR��SUHGHFLEOH�\�RSRUWXQR�GHO�VLVWHPD�MXGLFLDO�SDUD�SRGHU� � SUHYHQLU� \� VDQFLRQDU� WRGDV� IRUPD� GH� YLROHQFLD� \� DWHQWDGR� FRQWUD� ODV� JDUDQWtDV�LQGLYLGXDOHV�� /D� LPSRUWDQFLD� GH� HVWRV� REMHWLYRV� UDGLFD� HQ� TXH� IDFLOLWDUtDQ� HO� SURFHVR� GH�LQFOXVLyQ� VRFLDO� \� GH� UHFRQRFLPLHQWR� HIHFWLYR� GH� OD� FRQGLFLyQ� GH� FLXGDGDQRV� D� WRGRV� ORV�SREODGRUHV�GHO�SDtV��(Q�FDPLQR�KDFLD�HVWRV�REMHWLYRV��HO�(VWDGR�GHEH�OLPLWDU�OD�EXURFUDFLD��HUUDGLFDU�OD�FRUUXSFLyQ��SURPRYHU�OD�WUDQVSDUHQFLD�GHQWUR�GHO�VHFWRU�S~EOLFR��GHVDUUROODU�VXV�FDSDFLGDGHV�\�DXPHQWDU�PHFDQLVPRV�GH�FRQFHUWDFLyQ�\�GH�SDUWLFLSDFLyQ�FLXGDGDQD�������/RV�REMHWLYRV�HVSHFtILFRV�GHQWUR�GHO�REMHWLYR�GH�ORJUDU�XQ�(VWDGR�GHPRFUiWLFR��WUDQVSDUHQWH�\ HILFLHQWH�VRQ��

 
� (UUDGLFDU� OD� FRUUXSFLyQ� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� \� SURPRYHU� OD� pWLFD� \�WUDQVSDUHQFLD���
� 5HIRUPDU�OD�DGPLQLVWUDFLyQ�S~EOLFD�SDUD�JDUDQWL]DU�XQ�(VWDGR�HILFLHQWH���
� 'HVDUUROODU�ODV�FDSDFLGDGHV�WpFQLFDV�\�GH�JHVWLyQ�GHO�VHFWRU�S~EOLFR���
� $VHJXUDU�OD�HVWDELOLGDG�SROtWLFD�HQ�HO�PDUFR�GH�XQ�SODQHDPLHQWR�HVWUDWpJLFR�QDFLRQDO���
� $VHJXUDU� OD� OLEHUWDG� GH� H[SUHVLyQ�� OLEHUWDG� GH� SUHQVD� \� DFFHVR� D� OD� LQIRUPDFLyQ�S~EOLFD���
� $PSOLDU�ORV�PHFDQLVPRV�GH�FRQFHUWDFLyQ��UHSUHVHQWDFLyQ�\�SDUWLFLSDFLyQ�FLXGDGDQD���
� 3UHVHUYDU�\�IRPHQWDU�OD�LGHQWLGDG�QDFLRQDO�\�VX�SDWULPRQLR���
� 'HVDUUROODU� XQD� SROtWLFD� H[WHULRU� EDVDGD� HQ� ORV� LQWHUHVHV� GHO� 3HU~�� FRQVLGHUDQGR� OD�SURPRFLyQ� GH� OD� GHPRFUDFLD�� ORV� GHUHFKRV� KXPDQRV� \� HO� UHVSHWR� DO� RUGHQ� MXUtGLFR�LQWHUQDFLRQDO���

���5HIHULGR�HQ�ORV�GRFXPHQWRV�$���/���1���1���1���5���5����5����5����5����5����5����5����6���6����6����7��\�7���
���5HIHULGR�HQ�ORV�GRFXPHQWRV�1���1���1���5���5���5����5����5����5����5����5����6���6���\�7���
���5HIHULGR�HQ�ORV�GRFXPHQWRV�$���1���1���5���5���5���5���5����5����5����5����6���\�6����
��� (O� tQGLFH� HV� XQD� HQFXHVWD� TXH� UHIOHMD� ODV� SHUFHSFLRQHV� GH� HPSUHVDULRV� \� DQDOLVWDV� WDQWR� UHVLGHQWHV� FRPR� QR�
UHVLGHQWHV�GH�ORV�SDtVHV�GH�OD�PXHVWUD���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5����5����5����6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5����5����5����5����6����6����6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5����5����5����5����6����6���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5����5����5����6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1��\�5���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5���5���5���5���5����5����5����5����5����5����5����5����5����
5����5����6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5���5����5����5����5����5����5���\�6���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���6���\�6����
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����3RU� VX� SDUWH�� ORV� REMHWLYRV� HVSHFtILFRV� DVRFLDGRV� FRQ� JDUDQWL]DU� HO� DFFHVR� XQLYHUVDO� D� OD�MXVWLFLD�\�DVHJXUDU�OD�SD]�VRQ��
 

� 3URWHJHU�ORV�GHUHFKRV�KXPDQRV��DVHJXUDU�OD�VDQFLyQ�D�ORV�UHVSRQVDEOHV�GH�VX�YLRODFLyQ�\ OD�UHSDUDFLyQ�D�ODV�YLFWLPDV���
� )RUWDOHFHU� HO� IXQFLRQDPLHQWR� HILFLHQWH�� MXVWR�� SUHGHFLEOH� \� RSRUWXQR� GHO� VLVWHPD�MXGLFLDO���
� )RPHQWDU�PHFDQLVPRV�DOWHUQDWLYRV�GH�VROXFLyQ�GH�FRQWURYHUVLDV���
� 3UHYHQLU�\�VDQFLRQDU�WRGDV�ODV�IRUPDV�GH�YLROHQFLD�IDPLOLDU��VH[XDO�\�WUDEDMR�LQIDQWLO���
� *DUDQWL]DU�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�\�GHEHUHV�FLXGDGDQRV�PHGLDQWH�HO�IRUWDOHFLPLHQWR�GH�OD�'HIHQVRUtD�GHO�3XHEOR���
� 3URPRYHU�XQ�VLVWHPD�QDFLRQDO�GH�VHJXULGDG�FLXGDGDQD�HQ� OD� WRWDOLGDG�GH�SURYLQFLDV�\�GLVWULWRV�GHO�SDtV���
� 3UHYHQLU� ODV� DFWLYLGDGHV� GHO� WHUURULVPR�� QDUFRWUiILFR� \� DFWLYLGDGHV� TXH� DIHFWHQ� OD�VHJXULGDG�QDFLRQDO���
� )RUPDOL]DU�OD�SURSLHGDG�GH�OD�WLHUUD���

����/RV� GRV� REMHWLYRV� FRPSOHPHQWDULRV� HQ� OD� VHJXQGD� FDSD� GH� OD� SLUiPLGH� VRQ� HO�PHMRUDU� OD�VDOXG�\�HO�DVHJXUDU�XQD�HGXFDFLyQ�GH�FDOLGDG�SDUD�WRGRV��$�PRGR�GH�LOXVWUDFLyQ��HQ������HO�����GH�QLxRV�GHO�3HU~�VXIUtD�GH�GHVQXWULFLyQ�FUyQLFD��FLIUD�HQRUPHPHQWH�SUHRFXSDQWH�TXH�UHIOHMD� HO� SRUFHQWDMH� GH� OD� SREODFLyQ� TXH� WHQGUi� OLPLWDFLRQHV� SRWHQFLDOHV� SDUD� HPSOHDU�SOHQDPHQWH�VXV�FDSDFLGDGHV�ItVLFDV�\�PHQWDOHV��3RU�RWUR�ODGR��HO�PLVPR�DxR�VROR�HO������GH�DOXPQRV�GH�HVFXHODV�HVWDWDOHV�FRQFOX\y�OD�SULPDULD�FRQ�HO�QLYHO�DGHFXDGR�R�VXILFLHQWH�GH�KDELOLGDGHV� SDUD� HO� ~OWLPR� DxR� GH� HVWXGLR�� PLHQWUDV� TXH� HO� ������ GH� ORV� DOXPQRV� GH�HVFXHODV�SULYDGDV�FRQVLJXLy�HVWH�QLYHO�������0HMRUDU� OD� VDOXG� \� OD� HGXFDFLyQ� VRQ� FRQGLFLRQHV� LQGLVSHQVDEOHV� SDUD� DOFDQ]DU� XQD�PHMRU�FDOLGDG� GH� YLGD�� DSURYHFKDU� ySWLPDPHQWH� ODV� FDSDFLGDGHV� KXPDQDV� \� IDFLOLWDU� HO� DFFHVR�LJXDOLWDULR�D�RSRUWXQLGDGHV�������/RV�REMHWLYRV�HVSHFtILFRV�UHODFLRQDGRV�FRQ�DVHJXUDU�HO�DFFHVR�XQLYHUVDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG�VRQ���
 

� $VHJXUDU�XQD�HGXFDFLyQ�EiVLFD�XQLYHUVDO�\�GH�FDOLGDG���
� 0HMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�OD�LQIDQFLD�WHPSUDQD�H�LQLFLDO���
� (OHYDU�OD�FDOLGDG�GH�OD�HQVHxDQ]D�GRFHQWH���
� 0HMRUDU�OD�JHVWLyQ�\�GHVFHQWUDOL]DFLyQ�GHO�VLVWHPD�HGXFDWLYR���
� $PSOLDU� HO� DFFHVR� \� PHMRUDU� HO� QLYHO� GH� HVFRODULGDG� UXUDO� UHVSHWDQGR� OD� GLYHUVLGDG�FXOWXUDO��FRQ�pQIDVLV�HQ�OD�SREODFLyQ�IHPHQLQD���
� 'HVDUUROODU�XQD�LQIUDHVWUXFWXUD�HGXFDWLYD�TXH�SHUPLWD�XQD�EXHQD�HGXFDFLyQ���
� )RPHQWDU�XQD�FXOWXUD�GH�LQYHVWLJDFLyQ�FLHQWtILFD�H�LQQRYDFLyQ�HQ�OD�HGXFDFLyQ���
� $UWLFXODU�OD�UHODFLyQ�HQWUH�OD�DFWLYLGDG�SURGXFWLYD�\�OD�IRUPDFLyQ�WpFQLFD�\�SURIHVLRQDO���

���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���6���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1��\�1���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1����5����5���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1��\�1���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���6����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5����6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5����5����5����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1���1���1���1����5���5���5���5���5����6���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1����6��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�/���1���1���5����5����5����5����6��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�/���1���1���5���5���5����5����6���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1����5���5���5����5����6���6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�/���1���5����5����5����6���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5����5����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5����5����5����5����5���\�6���
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

����/RV�REMHWLYRV�HVSHFtILFRV�UHODFLRQDGRV�FRQ�PHMRUDU�OD�VDOXG�\�QXWULFLyQ�GH�OD�SREODFLyQ�SDUD�JDUDQWL]DU�XQD�YLGD�DFWLYD�\�VDOXGDEOH�VRQ���
 

� 5HGXFLU�OD�PRUWDOLGDG�PDWHUQD�LQIDQWLO���
� $OFDQ]DU�XQ�QLYHO�VDOXGDEOH�GH�QXWULFLyQ�HQ�OD�SREODFLyQ�PDWHUQD�LQIDQWLO���
� 3URPRYHU� HQ� OD� SREODFLyQ� XQD� FXOWXUD� GH� SUHYHQFLyQ� GH� HQIHUPHGDGHV� \� SUiFWLFDV�VDOXGDEOHV���
� $PSOLDU�\�GHVFHQWUDOL]DU� ORV� VHUYLFLRV�GH� VDOXG��HVSHFLDOPHQWH� OD� VDOXG�GH� ORV�SXHEORV�LQGtJHQDV���
� )RUWDOHFHU�ORV�SURJUDPDV�GH�VDOXG�S~EOLFD�\�HO�DVHJXUDPLHQWR�XQLYHUVDO���
� )DFLOLWDU�HO�DFFHVR�D�ORV�PHGLFDPHQWRV�HVHQFLDOHV�D�SUHFLRV�DVHTXLEOHV���
� )RUWDOHFHU�ODV�FDSDFLGDGHV�GHO�SHUVRQDO�TXH�SUHVWD�VHUYLFLRV�GH�VDOXG���
� 'HVDUUROODU�XQD�HVWUDWHJLD�VDQLWDULD�GH�VDOXG�VH[XDO�\�UHSURGXFWLYD���
� 3UHYHQLU�\�FRQWURODU�ODV�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�9,+�6,'$���
� 3UHYHQLU� \� FRQWURODU� ORV� SUREOHPDV� GH� GURJDGLFFLyQ�� HVSHFLDOPHQWH� HQWUH� ORV�DGROHVFHQWHV���
� 5HGXFLU�OD�LQFLGHQFLD�GH�WXEHUFXORVLV�\�RWUDV�HQIHUPHGDGHV�JUDYHV���

����/D�WHUFHUD�FDSD�HQ�HO� LQWHULRU�GH�OD�SLUiPLGH�EXVFD�SURPRYHU�OD�FRPSHWLWLYLGDG�QDFLRQDO�\�DVHJXUDU� RSRUWXQLGDGHV� ODERUDOHV� MXVWDV� SDUD� WRGRV�� %XVFDU� XQD� PD\RU� FRPSHWLWLYLGDG�FRPSUHQGH�HOHYDU�OD�HILFLHQFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV��GHO�FDSLWDO�\�OD�PDQR�GH�REUD� SRU� SDUWH� WDQWR� GHO� VHFWRU� S~EOLFR� FRPR� GHO� VHFWRU� SULYDGR�� $�PRGR� GH� UHIHUHQFLD��VHJ~Q�HO�UDQNLQJ�DQXDO�GH�FRPSHWLWLYLGDG�HODERUDGR�SRU�HO�:RUOG�(FRQRPLF�)RUXP�HO�3HU~�RFXSy�HO�SXHVWR����D�QLYHO�PXQGLDO�HQ�HO�������XQD�SRVLFLyQ�PiV�DEDMR�FRQ�UHVSHFWR�DO�DxR������\�RQFH�FRQ�UHVSHFWR�DO�DxR�������(O�GHVDUUROOR�GH�XQD�LQIUDHVWUXFWXUD�TXH�DVHJXUH�OD�IOXLGH]�GH� ORV�QHJRFLRV�\�HO�FRPHUFLR� IDFLOLWDUi� OD� LQYHUVLyQ�� OD�JHQHUDFLyQ�GH�HPSOHR�\� OD�IRUPDOL]DFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD��
 
����/RV� REMHWLYRV� HVSHFtILFRV� DVRFLDGRV� D� SURPRYHU� OD� FRPSHWLWLYLGDG� QDFLRQDO� \� DVHJXUDU�RSRUWXQLGDGHV�ODERUDOHV�MXVWDV�SDUD�WRGRV�VRQ��
 

� 3URPRYHU�OD�IRUPDOL]DFLyQ�GH�WRGD�OD�DFWLYLGDG�HFRQyPLFD�GHO�SDtV���
� 3URPRYHU�OD�HVWDELOLGDG�PDFURHFRQyPLFD�GHO�SDtV�FRQ�XQD�DGPLQLVWUDFLyQ�HTXLOLEUDGD�GH�OD�GHXGD���
� $VHJXUDU� RSRUWXQLGDGHV� GH� WUDEDMR� GLJQR� \� SURGXFWLYR� SDUD� WRGRV�� HVSHFLDOPHQWH� OD�MXYHQWXG���
� 'HVDUUROODU�XQD�LQIUDHVWUXFWXUD�TXH�DVHJXUH�OD�IOXLGH]�GH�ORV�QHJRFLRV�\�HO�FRPHUFLR���
� ([SDQGLU� OD� IURQWHUD�DJUtFROD�\�HO� LQFUHPHQWR�GH� OD�SURGXFFLyQ�DJURSHFXDULD� FRQ�YDORU�DJUHJDGR�FRQ�pQIDVLV�HQ�ODV�H[SRUWDFLRQHV���
� 3URPRYHU�HO�GHVDUUROOR�GH�FDGHQDV�SURGXFWLYDV�FRQ�DFFHVR�D�ORV�PHUFDGRV���
� 3URPRYHU� OD� LQYHUVLyQ� SULYDGD� QDFLRQDO� \� H[WUDQMHUD� HQ� HO� PDUFR� GH� XQD� FXOWXUD� GH�FRPSHWLWLYLGDG���

���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���/���1���1����5���5����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���1����5����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���5���5���5����5����5����5����6���6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5���5���5���5���5����5����5����5����5����6���6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5����5����6���6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���5����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1����6���6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�/���1���5����6���6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1���7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���5����5����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5����5����5����5����5����6���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5���5���5���5���5���5����5����5����5����5����5����5����5����5����
5���\�5����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���5���5����5����6��\�6���
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

� 3URPRYHU� RSRUWXQLGDGHV� HFRQyPLFDV� \� ILQDQFLHUDV� SDUD� ODV� SHTXHxDV� \� PHGLDQDV�HPSUHVDV���
� ,QFHQWLYDU�OD�DFWLYLGDG�PDQXIDFWXUHUD�H�LQGXVWULDO���
� )RPHQWDU�HO�GHVDUUROOR�GH�ORV�VHFWRUHV�HFRQyPLFRV�HVWUDWpJLFRV���
� 3URPRYHU�HO�GHVDUUROOR�\�FRQVROLGDFLyQ�GHO�PHUFDGR�ILQDQFLHUR�\�GH�FDSLWDOHV���
� 'HVDUUROODU�XQD�RIHUWD�WXUtVWLFD�FRPSHWLWLYD�\�VRVWHQLEOH���
� )RPHQWDU� XQD� FXOWXUD� GH� FRPSHWLWLYLGDG� HQ� HO� HPSUHVDULDGR� ORFDO� \� FLXGDGDQtD� HQ�JHQHUDO���

����(Q�OD�FXDUWD�FDSD�GH�OD�SLUiPLGH�VH�XELFDQ�GRV�REMHWLYRV��HO�GH�*DUDQWL]DU�HO�8VR�6RVWHQLEOH�GH�ORV�5HFXUVRV�1DWXUDOHV�\�OD�3URWHFFLyQ�GHO�0HGLR�$PELHQWH�\�HO�GH�'HVDUUROODU�OD�&LHQFLD�\ 7HFQRORJtD� HQ� HO� SDtV�� (O� SULPHUR� DWLHQGH� D� XQD� SUHRFXSDFLyQ� JOREDO� \� FREUD� HVSHFLDO�LPSRUWDQFLD�HQ�HO�3HU~��SRU�VHU�XQ�SDtV�FRQ�HQRUPH�GLYHUVLGDG�GH�HFRVLVWHPDV�\�HO�VHJXQGR�HQ� OD� UHJLyQ� HQ� FREHUWXUD� IRUHVWDO�� )RUPD� SDUWH� GH� HVWH� REMHWLYR� IRPHQWDU� HO� XVR� GH�LQGXVWULDV� OLPSLDV�\�XQD�FXOWXUD�GH�YLJLODQFLD�HQ� OD� VRFLHGDG�FLYLO� \�PHMRUDU�HO�PDQHMR�GH�DJXDV�\�VXHORV�FRQ�WHFQRORJtDV�LQQRYDGRUDV��(O�XVR�VRVWHQLEOH�GH� ORV�UHFXUVRV� IDYRUHFH�HO�GHVDUUROOR�GH�LQGXVWULDV�JHQHUDGRUDV�GH�HPSOHR��FRPR�HO�HFRWXULVPR�\�SXHGH�VHUYLU�FRPR�XQ�HMH�GH�GHVDUUROOR�HQ�FLHUWDV�UHJLRQHV�������(O�VHJXQGR�REMHWLYR�VHxDOD�OD�QHFHVLGDG�GH�UHYHUWLU�HO�SUHFDULR�DYDQFH�TXH�KD�WHQLGR�HO�3HU~�HQ� VX� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR�� $� PRGR� GH� LOXVWUDFLyQ�� HQ� ������ HO� PRQWR�GHVWLQDGR� D� LQYHUVLyQ� HQ� LQYHVWLJDFLyQ� \� GHVDUUROOR� DVFHQGLy� DO� ������ GHO� 3,%� QDFLRQDO��PLHQWUDV�TXH�HQ�(VWDGRV�8QLGRV�UHSUHVHQWy�HO�������\�HQ�&KLOH�HO��������
 
����/RV�REMHWLYRV�HVSHFtILFRV�DVRFLDGRV�D�SURPRYHU�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�SURWHJHU�HO�PHGLR�DPELHQWH�VRQ��
 

� &RQVHUYDU�\�SURWHJHU�HO�PHGLR�DPELHQWH��ORV�UHFXUVRV�QDWXUDOHV�\�OD�ELRGLYHUVLGDG���
� $SURYHFKDU� ORV� UHFXUVRV� QDWXUDOHV� \� OD� ELRGLYHUVLGDG� VREUH� OD� EDVH� GH� FULWHULRV� GH�FRPSHWLWLYLGDG�\�VRVWHQLELOLGDG���
� 'HVDUUROODU� FLHQFLD� \� WHFQRORJtD� TXH� IDYRUH]FD� HO� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV�QDWXUDOHV�\�GHO�DPELHQWH���
� )RPHQWDU� HO� HQIRTXH� GH� SURGXFFLyQ� OLPSLD� HQ� HO� VHFWRU� SULYDGR� \� XQD� FXOWXUD� GH�YLJLODQFLD�HQ�OD�VRFLHGDG�FLYLO���
� 'HVFHQWUDOL]DU� \� IRUWDOHFHU� � ODV� FDSDFLGDGHV� GH� JHVWLyQ� DPELHQWDO� D� QLYHO� QDFLRQDO��UHJLRQDO�\�ORFDO���
� 0RGHUQL]DU�OD�DJULFXOWXUD�\�OD�DJURLQGXVWULD��IRPHQWDQGR�OD�LQYHVWLJDFLyQ�HQ�JHQpWLFD�\�WHFQRORJtDV�DJURLQGXVWULDOHV���
� 0HMRUDU�HO�PDQHMR�GH�DJXDV�\�VXHORV�FRQ�WHFQRORJtDV�PRGHUQDV�GH�ULHJR���
� )RPHQWDU� XQD� FXOWXUD� GH� SUHYHQFLyQ�� FRQWURO� GH� ULHVJRV� \� YXOQHUDELOLGDG� DQWH� ORV�GHVDVWUHV�QDWXUDOHV���
� ,QFUHPHQWDU�HO�GHVDUUROOR�GH�FXOWLYRV�DOWHUQDWLYRV�VRVWHQLEOHV���

����/RV�REMHWLYRV�HVSHFtILFRV�DVRFLDGRV�FRQ�GHVDUUROODU�OD�FLHQFLD�\�WHFQRORJtD�HQ�HO�SDtV�VRQ��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5����5����5����5����5����5����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���1���5���5���5����5����5����5����5����5���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�5���\�5����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�5���5���5���5���5����5����5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1��\�1���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5���5���5���5���5���5���5���5����5����5����5����5����5����5���\�6���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���5���5���5����5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���5���5���5����5����5����5����5����5����5����6���6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5���5���5���5����5����5����5����5����5����6����7��\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5����5����5����5����6���6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5����6���6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���\�6���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5����5����5����5����5���\�6���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���5���5����5����6���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1��\�5����
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

� )RPHQWDU�OD�LQYHUVLyQ�QDFLRQDO�HQ�LQYHVWLJDFLyQ�FLHQWtILFD�\�GHVDUUROOR�WHFQROyJLFR���
� $SR\DU� OD� FUHDFLyQ� \� IRUWDOHFLPLHQWR� GH� FHQWURV� \� IRURV� GH� LQYHVWLJDFLyQ� DVt� FRPR� OD�GLIXVLyQ�GH�UHVXOWDGRV���
� ,QFHQWLYDU� OD� WUDQVIHUHQFLD� GH� WHFQRORJtD� GLULJLGD� D� DXPHQWDU� OD� FRPSHWLWLYLGDG� GH� ODV�HPSUHVDV���
� $UWLFXODU�OD�FLHQFLD�\�WHFQRORJtD�D�OD�VROXFLyQ�GH�SUREOHPDV�\�VDWLVIDFFLyQ�GH�GHPDQGDV�HQ�iUHDV�HVWUDWpJLFDV�GH�GHVDUUROOR���
� 3URPRYHU�OD�PHMRUD�FRQWLQXD�GHO�FDSLWDO�KXPDQR�DOWDPHQWH�FDOLILFDGR�\�FRPSURPHWHU�VX�GHVHPSHxR�HQ�HO�SDtV���

����(Q� OD� FLPD� GH� OD� SLUiPLGH� VH� ORFDOL]D� HO� REMHWLYR� GH� )RUWDOHFHU� OD� LQWHJUDFLyQ� GHO� 3HU~� DO�PHUFDGR�PXQGLDO��/D�DGKHVLyQ�D�DFXHUGRV�R�WUDWDGRV�GH�FRPHUFLR�SHUPLWHQ�H[WUDHU�PD\RU�YDORU� GH� ODV� WUDQVDFFLRQHV� FRPHUFLDOHV� HQWUH� SDtVHV� VRFLRV� \� H[SORWDU� ySWLPDPHQWH� ODV�YHQWDMDV� FRPSDUDWLYDV� GH� FDGD� VRFLR�� &RQWDU� FRQ� XQ� VLVWHPD� FRPHUFLDO� DELHUWR� \� QR�GLVFULPLQDWRULR�IDFLOLWD�DPSOLDU�\�GLYHUVLILFDU�OD�RIHUWD�GH�H[SRUWDFLRQHV�FRQ�YDORU�DJUHJDGR�DVt�FRPR�LPSXOVDU�OD�FRPSHWHQFLD�HPSUHVDULDO��
 
����/RV� REMHWLYRV� HVSHFtILFRV� UHODFLRQDGRV� FRQ� IRUWDOHFHU� OD� LQWHJUDFLyQ� GHO� 3HU~� DO� PHUFDGR�PXQGLDO�VRQ���
 

� 'HVDUUROODU� XQ� VLVWHPD� FRPHUFLDO� DELHUWR� \� QR� GLVFULPLQDWRULR� EDVDGR� HQ� UHJODV�SUHGHFLEOHV���
� &RQWDU�FRQ�XQ�PDUFR�OHJDO�TXH�IDFLOLWH�\�DJLOLFH�HO�FRPHUFLR�H[WHULRU���
� $PSOLDU�\�GLYHUVLILFDU�OD�RIHUWD�GH�ODV�H[SRUWDFLRQHV�FRQ�YDORU�DJUHJDGR��HVSHFLDOPHQWH�ODV�QR�WUDGLFLRQDOHV���
� )RUWDOHFHU�ODV�FDSDFLGDGHV�GH�QHJRFLDFLyQ�HQ�IXQFLyQ�D�QXHVWURV�LQWHUHVHV�QDFLRQDOHV���
� (VWDEOHFHU� XQD� HVWUDWHJLD� LQWHJUDO� GH� SURPRFLyQ� FRPHUFLDO� \� GH� E~VTXHGD� GH� QXHYRV�PHUFDGRV���

����/RV� HMHV� WUDQVYHUVDOHV� TXH� FRQIRUPDQ� OD� SLUiPLGH� VH� GHVWDFDQ� SRU� VHU� GLPHQVLRQHV�FRPXQHV�GH�FDGD�XQR�GH�ORV�REMHWLYRV�DQWHULRUPHQWH�PHQFLRQDGRV��HOLPLQDU�WRGD�FODVH�GH�H[FOXVLyQ�\�GLVFULPLQDFLyQ��\�DSR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�������/D�H[FOXVLyQ�VRFLDO�\�OD�GHVLJXDOGDG�GH�RSRUWXQLGDGHV�VRQ�GRV�JUDYHV�IDFWRUHV�TXH�OLPLWDQ�HO�GHVDUUROOR�KXPDQR�HQ�HO�3HU~��$Vt�� HO�KHFKR�GH�TXH�HO�����GH� OD�SREUH]D�H[WUHPD�VH�XELTXH�HQ�HO�iPELWR�UXUDO�\�HO������HQ�HO�iPELWR�XUEDQR�HYLGHQFLD�OD�EUHFKD�KLVWyULFD�GH�ODV�SREODFLRQHV�GH�XQD�SDUWH�GHO�3HU~��'H�PRGR�VLPLODU��HQ�OD�HVIHUD�GH�JpQHUR�OD�EUHFKD�HQ�HO�DFFHVR�D�OD�HGXFDFLyQ�HV�GH�����D�����HQ�GHWULPHQWR�GH�ODV�PXMHUHV��GHVYHQWDMD�TXH�VH� SUHVHQWD� FRQ� PD\RU� LQWHQVLGDG� HQ� ODV� ]RQDV� UXUDOHV� GHO� SDtV�� $VLPLVPR�� ODV�HQIHUPHGDGHV�HYLWDEOHV�FDXVDQ�����GH� ODV�PXHUWHV�HQWUH� ODV� IDPLOLDV�ULFDV�SHUR�����GH�ODV�PXHUWHV�HQWUH�ODV�IDPLOLDV�SREUHV��ORV�KLMRV�GH�PDGUHV�SREUHV�\�VLQ�HGXFDFLyQ�WLHQHQ�HO�WULSOH�GH�SUREDELOLGDGHV�GH�PRULU�TXH�ORV�KLMRV�GH�PDGUHV�FRQ�XQ�QLYHO�HGXFDWLYR�PiV�DOWR�\�ORV�DGXOWRV�PiV�SREUHV�GHO�3HU~�WLHQHQ�XQ�SURPHGLR�GH�����DxRV�GH�HVWXGLRV��PLHQWUDV�TXH�ORV�PiV�ULFRV�SURPHGLDQ�ORV������DxRV�������/RV� REMHWLYRV� HVSHFtILFRV� DVRFLDGRV� FRQ� HOLPLQDU� WRGD� FODVH� GH� H[FOXVLyQ� \� GLVFULPLQDFLyQ�VRQ��
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5����5����5����6��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�5���5����5����5����6���6����6����6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1��\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1��\�5����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���5���5���5���5���\�6����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1��\�1���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5����5����6��\�6����
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

� ,QVWLWXLU�XQ�VLVWHPD�GH�JDUDQWtDV�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�QLxR��OD�QLxD�\�HO�DGROHVFHQWH���
� (OLPLQDU�WRGD�FODVH�GH�H[FOXVLyQ�pWQLFD��VRFLDO��FXOWXUDO�\�GH�JpQHUR���
� 'HVDUUROODU�SURJUDPDV�GH�SURWHFFLyQ�SDUD�ORV�GLVFDSDFLWDGRV���
� 3URWHJHU�DO�DGXOWR�PD\RU���

����(O� VLJXLHQWH� REMHWLYR� WUDQVYHUVDO� GHVWDFD� OD� QHFHVLGDG� GH� FRODERUDU� FRQ� HO� SURFHVR� GH�GHVFHQWUDOL]DFLyQ�� (O� FHQWUDOLVPR� HQWRUSHFH� OD� VRVWHQLELOLGDG� SROtWLFD� \� HFRQyPLFD� GH� ODV�IXQFLRQHV�GHO�(VWDGR��HVFRQGH�ODV�QHFHVLGDGHV�GH�ODV�SREODFLRQHV�PiV�DOHMDGDV�\�GLILFXOWD�OD�LPSOHPHQWDFLyQ�GH�SROtWLFDV�LQWHJUDOHV�GH�GHVDUUROOR�������/RV�REMHWLYRV�HVSHFtILFRV�UHODFLRQDGRV�FRQ�DSR\DU�HO�SURFHVR�GH�GHVFHQWUDOL]DFLyQ�VRQ���
� $UWLFXODU�HO�WHUULWRULR�QDFLRQDO�GH�PRGR�TXH�SURPXHYD�OD�LQWHJUDFLyQ�HFRQyPLFD��VRFLDO�\�FXOWXUDO�GHO�SDtV����
� &XOPLQDU� HO� SURFHVR� GH� WUDQVIHUHQFLD� GH� FRPSHWHQFLDV�� UHFXUVRV� \� IXQFLRQHV� D� ORV�JRELHUQRV�UHJLRQDOHV�\�ORFDOHV����
� )RUWDOHFHU� ODV� FDSDFLGDGHV� GH� IRUPXODFLyQ� \� JHVWLyQ� GH� SUR\HFWRV� GH� ORV� JRELHUQRV�UHJLRQDOHV�\�ORFDOHV����
� )RPHQWDU� HO� GHVDUUROOR� GH� SROtWLFDV� FRRUGLQDGDV� HQWUH� ORV� QLYHOHV� FHQWUDO�� UHJLRQDO� \�ORFDO����
� 3URPRYHU�HO�GHVDUUROOR�IURQWHUL]R�HQ�HO�PDUFR�GH�XQD�FXOWXUD�GH�SD]����

����)LQDOPHQWH��HO�GHVDUUROOR�GH�XQD�UHG�GH�SURWHFFLyQ�VRFLDO�TXH�UHVJXDUGH�HO�FDSLWDO�KXPDQR�HQ�VLWXDFLyQ�GH�ULHVJR�VH�UHFRQRFH�FRPR�XQD�QHFHVLGDG�GH�FDUiFWHU�XUJHQWH�\��SRU�HOOR��VH�XELFD�HQ� OD�EDVH�GH� OD�SLUiPLGH��(VWD�UHG�EXVFD�EULQGDU� ORV� LQVWUXPHQWRV�QHFHVDULRV�SDUD�TXH� OD�SREODFLyQ�HQ�H[WUHPD�SREUH]D��HVSHFLDOPHQWH�VXVFHSWLEOH�D�GDxRV�FRPR� UHVXOWDGR�GH�FULVLV�HFRQyPLFDV�� VRFLDOHV�R�QDWXUDOHV� FXHQWH�FRQ�XQD�EDUUHUD�GH�SURWHFFLyQ�\� UHFLED�DWHQFLyQ�GLUHFWD�GHO�(VWDGR�SDUD�LQWURGXFLUOD�HQ�XQD�VHQGD�GH�GHVDUUROOR�������/RV�REMHWLYRV�HVSHFtILFRV�GH�HVWH�REMHWLYR�VRQ�ORV�VLJXLHQWHV���
� ,QFUHPHQWDU�HO�YROXPHQ�\�OD�HILFDFLD�GHO�JDVWR�VRFLDO����
� 3URPRYHU� OD� HILFLHQFLD� GH� ORV� SURJUDPDV� VRFLDOHV� D� WUDYpV� GH� DFFLRQHV� IRFDOL]DGDV� \�FRRUGLQDGDV�D�QLYHO�VHFWRULDO��UHJLRQDO�\�ORFDO����
� 6DWLVIDFHU� ODV� QHFHVLGDGHV� DOLPHQWDULDV� \� QXWULFLRQDOHV� GH� OD� QLxH]� \� SREODFLyQ�YXOQHUDEOH����
� 'HVDUUROODU�FDSDFLGDGHV�ODERUDOHV�HQ�OD�SREODFLyQ�GH�PHQRUHV�LQJUHVRV����
� 3URPRYHU�SURJUDPDV�GH�HPSOHR�H�LQVHUFLyQ�ODERUDO�SDUD�ODV�SHUVRQDV�VLQ�VXVWHQWR����
� &UHDU�\�IRUWDOHFHU�FLUFXLWRV�HFRQyPLFRV�HQ�ODV�iUHDV�FUtWLFDV����
� $VHJXUDU�D�OD�SREODFLyQ�PiV�SREUH�HO�UHJLVWUR�XQLYHUVDO�H�LGHQWLGDG����

���5HIHULGR�SRU�ORV�GRFXPHQWRV�1��\�1����
���5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���5����5����5����5����6���\�7���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���\�6���
���5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5���\�6���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���5���5���5���5����5����5����5����5����5����5���\�6����
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5����5���\�6����
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���5���5���5���5����5���\�7���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5���\�7���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5����5����5���\�5����
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5����6��\�7���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���5����5����5����5���\�7���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�$���1���1���1���5����5����5����5����5����5����6���6��\�6����
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1���1���5���\�7���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���1��\�6���
����5HIHULGR�SRU�ORV�GRFXPHQWRV�1���5��\�5����
����5HIHULGR�SRU�ORV�GRFXPHQWRV�/���1��\�7���
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%
$QH[R�%��'HILQLFLRQHV�

�
�����&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO�
�����/D� OHQJXD� HVSDxROD� GHILQH� FRRSHUDFLyQ� FRPR� OD� ³DFFLyQ� GH� REUDU� MXQWDPHQWH� FRQ� RWUR� X�RWURV�SDUD�XQ�PLVPR� ILQ´���� 'H� HVWD� FRQFHSFLyQ� VH�GHVSUHQGH�TXH�� SDUD�TXH� H[LVWD�XQD�OHJtWLPD� FRRSHUDFLyQ� HQWUH� SDtVHV�� HV� QHFHVDULR� TXH� ODV� SDUWHV� TXH� LQWHUDFW~DQ� HQ� HVWH�SURFHVR�FRPSDUWDQ�REMHWLYRV�FRPXQHV�\�WUDEDMHQ�MXQWDV�SDUD�DOFDQ]DUORV�������(Q� HO� SODQR� PiV� DJUHJDGR�� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� SXHGH� VHU� GH� QDWXUDOH]D�UHHPEROVDEOH�� QR� UHHPEROVDEOH� R� KtEULGD�� /DV� RSHUDFLRQHV� KtEULGDV� FRPELQDQ� WDQWR� XQ�FRPSRQHQWH� UHHPEROVDEOH� FRPR� XQR� QR� UHHPEROVDEOH�� 7DQWR� ODV� RSHUDFLRQHV�UHHPEROVDEOHV� FRPR� ODV� KtEULGDV� VH� HQFXHQWUDQ� EDMR� OD� FRPSHWHQFLD� GHO� 0LQLVWHULR� GH�(FRQRPtD� \� )LQDQ]DV�� /D� SUHVHQWH� SROtWLFD� VH� UHILHUH� ~QLFDPHQWH� D� OD� FRRSHUDFLyQ� QR�UHHPEROVDEOH��FX\R�HQWH�UHFWRU�HV�OD�$3&,��������$OFDQ]DU� XQD� GHILQLFLyQ� XQLYHUVDOPHQWH� DFHSWDGD� GH� FRRSHUDFLyQ� LQWHUQDFLRQDO� SUHVHQWD�DOJXQDV� GLILFXOWDGHV�� SXHV� ORV� PRGRV� GH� LQWHUSUHWDU� \� FRQWH[WXDOL]DU� HO� WpUPLQR� GLILHUHQ�HQWUH�SDtVHV�H�LQVWLWXFLRQHV��$�QLYHO�JOREDO��OD�LQVWLWXFLyQ�PiV�HVWUHFKDPHQWH�YLQFXODGD�FRQ�HO� VHJXLPLHQWR� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� HV� OD� 2&'(� �2UJDQL]DFLyQ� SDUD� OD�&RRSHUDFLyQ� \� 'HVDUUROOR� (FRQyPLFR����� 'H� DFXHUGR� FRQ� ORV� HVWiQGDUHV� GH� OD� 2&'(�� OD�FRRSHUDFLyQ� LQWHUQDFLRQDO� SXHGH� SURYHQLU� GH� IXHQWHV� SULYDGDV� X� RILFLDOHV� �JRELHUQRV��� (Q�HVWH�~OWLPR�FDVR��OD�FRRSHUDFLyQ�VH�GHQRPLQD�³$\XGD�2ILFLDO�SDUD�HO�'HVDUUROOR´����
����3RU� VX� SDUWH�� OD� /H\� SHUXDQD���� GHILQH�&RRSHUDFLyQ� 7pFQLFD� ,QWHUQDFLRQDO� �&7,�� FRPR� ³HO�PHGLR� SRU� HO� FXDO� HO� 3HU~� UHFLEH�� WUDQVILHUH� R� LQWHUFDPELD� UHFXUVRV� KXPDQRV�� ELHQHV��VHUYLFLRV�� FDSLWDOHV� \� WHFQRORJtD� GH� )XHQWHV� &RRSHUDQWHV� H[WHUQDV� SDUD� FRPSOHPHQWDU� \�FRQWULEXLU�D� ORV�HVIXHU]RV�QDFLRQDOHV�HQ�PDWHULD�GH�GHVDUUROOR�´�6L�ELHQ�HO�HVStULWX�GH�HVWD�GHILQLFLyQ�JLUD� HQ� WRUQR�D� OD� FRRSHUDFLyQ�HPLQHQWHPHQWH� WpFQLFD�R�GH� FDSDFLGDGHV�� HQ� OD�SUiFWLFD� HO� WpUPLQR� KD� HYROXFLRQDGR� SDUD� LQFOXLU� RWURV� WLSRV� GH� FRRSHUDFLyQ� QR�UHHPEROVDEOH�� HQWUH� HOORV� OD� FRRSHUDFLyQ�HQ� UHFXUVRV� OtTXLGRV�� 7DO� GHILQLFLyQ�HYROXFLRQDGD�FRQWUDVWD� FRQ� OD� TXH� SURYHH� OD� 2&'(� SDUD� ³&RRSHUDFLyQ� 7pFQLFD´�� TXH� VyOR� LQFOX\H� HO�FRPSRQHQWH�GH�LQWHUFDPELR�WpFQLFR��'LILHUH�WDPELpQ�GH�OR�TXH�OD�2&'(�GHQRPLQD�³$\XGD�2ILFLDO�SDUD�HO�'HVDUUROOR´��TXH�VyOR�LQFOX\H�HO�FRPSRQHQWH�GH�RULJHQ�RILFLDO�������(V� SHUWLQHQWH�� SRU� HOOR�� SUHFLVDU� TXH� HO� WpUPLQR� ³&RRSHUDFLyQ� 7pFQLFD� ,QWHUQDFLRQDO´�GHILQLGR�SRU�OD�OH\�SHUXDQD�QR�VH�HQFXHQWUD�OLPLWDGR�DO�LQWHUFDPELR�WpFQLFR�QL�D�OD�D\XGD�GH�RULJHQ� RILFLDO�� VLQR� TXH� LQFOX\H� WRGRV� ORV� FRPSRQHQWHV� QR� UHHPEROVDEOHV� GHO� DSR\R�LQWHUQDFLRQDO��(Q�WDO�VHQWLGR��\�HQ�WDQWR�VLQyQLPRV��OD�SUHVHQWH�SROtWLFD�HPSOHDUi�HO�WpUPLQR�³&RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH´� FRPR� HTXLYDOHQWH� D� ³&RRSHUDFLyQ� 7pFQLFD�,QWHUQDFLRQDO´��SUHILULpQGRVH�HO�SULPHUR�D�IDYRU�GH�OD�FODULGDG���
����'H�DFXHUGR�FRQ�HO�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD��
���� /D�2(&'� VHJ~Q� VXV� VLJODV� HQ� LQJOpV� �2UJDQL]DWLRQ� IRU� (FRQRPLF�&RRSHUDWLRQ� DQG�'HYHORSPHQW��� HVWDEOHFLGD� HQ�
������HV�XQD�LQVWDQFLD�GHO�6LVWHPD�GH�1DFLRQHV�8QLGDV��FRPSXHVWD�SRU�SDtVHV�WDQWR�GHVDUUROODGRV�FRPR�HPHUJHQWHV�\�
EXVFD� VHU� XQ� IRUR� GH� FRRUGLQDFLyQ� \� HVWDEOHFLPLHQWR� GH� SROtWLFDV� FRQMXQWDV� HQ� WHPDV� FRPR� FUHFLPLHQWR� HFRQyPLFR��
FRRSHUDFLyQ�LQWHUQDFLRQDO��HVWDELOLGDG�ILQDQFLHUD��HWF��
�����2IILFLDO�'HYHORSPHQW�$VVLVWDQFH��2'$�SRU�VXV�VLJODV�HQ�LQJOpV�
����'HFUHWR�/HJLVODWLYR�1�������/H\�GH�&RRSHUDFLyQ�7pFQLFD�,QWHUQDFLRQDO��$UW������
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����/RV� UHFXUVRV� GH� OD� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� WLHQHQ� FRPR� REMHWLYR�FRPSOHPHQWDU�\�FRQWULEXLU�D�ORV�HVIXHU]RV�QDFLRQDOHV�HQ�PDWHULD�GH�GHVDUUROOR��GHVWLQDGRV�D���� ���� DSR\DU� OD� HMHFXFLyQ� GH� DFWLYLGDGHV�� SUR\HFWRV� \� SURJUDPDV� SULRULWDULRV� SDUD� HO�SDtV�� ����DGTXLULU�FRQRFLPLHQWRV�FLHQWtILFRV�\� WHFQROyJLFRV�SDUD�VX�DGDSWDFLyQ�\�DSOLFDFLyQ�HQ�HO�3HU~�\�����EULQGDU�SUHSDUDFLyQ�WpFQLFD��FLHQWtILFD�\�FXOWXUDO�D�SHUXDQRV�HQ�HO�SDtV�R�HQ�HO�H[WUDQMHUR�\�D�ORV�H[WUDQMHURV�HQ�HO�3HU~�������/D� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� SXHGH� GHVJORVDUVH�� VHJ~Q� VX� WLSR�� HQ�&RRSHUDFLyQ�)LQDQFLHUD��&RRSHUDFLyQ�7pFQLFD�\�$\XGD�+XPDQLWDULD���
� /D�&RRSHUDFLyQ�)LQDQFLHUD�FRQVLVWH�HQ� OD�DVLJQDFLyQ�GH�UHFXUVRV�HQ�HIHFWLYR�SRU�SDUWH�GH�IXHQWHV�GH�FRRSHUDFLyQ�FRQ�HO�REMHWLYR�GH�DSR\DU�DO�ILQDQFLDPLHQWR�GH�SUR\HFWRV�GH�GHVDUUROOR�� OD� DGTXLVLFLyQ� GH� ELHQHV�� OD� UHDOL]DFLyQ� GH� HVWXGLRV� GH� SUHLQYHUVLyQ�� HQWUH�RWURV�ILQHV����
� /D�&RRSHUDFLyQ� 7pFQLFD� SURSLDPHQWH� GLFKD� HVWi� GLULJLGD� D� IRUWDOHFHU� ODV� KDELOLGDGHV� \�FDSDFLGDGHV�GH�ORV�SDtVHV�PHGLDQWH�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FRQRFLPLHQWRV���
� /D�$\XGD�+XPDQLWDULD�HV�XQ� WLSR�GH�DVLVWHQFLD� LQPHGLDWD�TXH�VH�RIUHFH�D�SREODFLRQHV�TXH�KDQ�VLGR�YtFWLPDV�GH�GHVDVWUHV�QDWXUDOHV�R�FRQIOLFWRV�DUPDGRV��FRQ�HO�ILQ�GH�DWHQGHU�VXV�QHFHVLGDGHV�EiVLFDV�\�UHGXFLU�ORV�HIHFWRV�GH�OD�VLWXDFLyQ�GH�HPHUJHQFLD��������6HJ~Q� OD� QDWXUDOH]D� MXUtGLFD� GH� ODV� IXHQWHV� FRRSHUDQWHV� \� UHFHSWRUHV�� OD� FRRSHUDFLyQ�LQWHUQDFLRQDO�QR�UHHPEROVDEOH��SXHGH�VHU�GH���WLSRV��VHJ~Q�VH�VHxDOD�D�FRQWLQXDFLyQ���
� &RRSHUDFLyQ�,QWHUJXEHUQDPHQWDO���(Q�WpUPLQRV�JHQHUDOHV�HV�DTXHOOD�TXH�XVXDOPHQWH�VH�SDFWD�D�QLYHO�GH�JRELHUQRV�QDFLRQDOHV��3XHGH�WHQHU�WUHV�VXEWLSRV��� � &RRSHUDFLyQ�%LODWHUDO�³YHUWLFDO´�GRQGH�XQR�WLHQH�XQ�PD\RU�QLYHO�GH�GHVDUUROOR�\�TXH�DFW~D�FRPR�IXHQWH�FRRSHUDQWH�\�HO�RWUR�SDtV�DFW~D�FRPR�VRFLR�UHFHSWRU�GHO�DSR\R�� (VWD� FRRSHUDFLyQ� SXHGH� EULQGDUVH� D� WUDYpV� GH� HQWLGDGHV� GHO� VHFWRU�S~EOLFR� \� FDGD� YH]� FRQ� PD\RU� IUHFXHQFLD� LQYROXFUD� GLYHUVRV� QLYHOHV� GH�SDUWLFLSDFLyQ�\�IRUPDV�GH�DVRFLDFLyQ�FRQ�HQWLGDGHV�SULYDGDV��

� &RRSHUDFLyQ� %LODWHUDO� ³KRUL]RQWDO´� HQWUH� SDtVHV� FRQ� VLPLODUHV� QLYHOHV� GH�GHVDUUROOR� \� KDELWXDOPHQWH�� GH� OD� PLVPD� UHJLyQ�� 7DPELpQ� HV� GHQRPLQDGD�&RRSHUDFLyQ� +RUL]RQWDO�� &RRSHUDFLyQ� HQWUH� SDtVHV� HQ� 'HVDUUROOR� �&73'�� R�&RRSHUDFLyQ�6XU�±�6XU���
� &RRSHUDFLyQ�7ULDQJXODU��&RQVLVWH�HQ�OD�DVRFLDFLyQ�GH�XQD�IXHQWH�GH�&RRSHUDFLyQ�9HUWLFDO� �0XOWLODWHUDO�� \� XQ� SDtV� IXHQWH� GH� FRRSHUDFLyQ� KRUL]RQWDO� TXH�� HQ�FRQMXQWR��DFW~DQ�D� IDYRU�GH�XQ�WHUFHU�SDtV�FRQ� LJXDO�R�PHQRU�GHVDUUROOR�TXH�HO�VHJXQGR��

�
� &RRSHUDFLyQ� GH� RULJHQ� 0XOWLODWHUDO�� 7DPELpQ� GHQRPLQDGD� &RRSHUDFLyQ� 0XOWLODWHUDO��SDUWLFLSDQ�RUJDQLVPRV��DJHQFLDV�R�LQVWLWXFLRQHV�DXWyQRPDV�TXH�HVWiQ�FRQIRUPDGDV�FRQ�XQ�FRQMXQWR�GH�SDtVHV�R�HVWDGRV�TXH�EXVFDQ�DSR\DU�D�SDtVHV�HQ�GHVDUUROOR��(VWD�D\XGD�SXHGH�VHU�EULQGDGD�GLUHFWDPHQWH�DO�(VWDGR�VRFLR�R�D�WUDYpV�GH�LQVWLWXFLRQHV�SULYDGDV��
� &RRSHUDFLyQ� 'HVFHQWUDOL]DGD�� (V� OD� FRRSHUDFLyQ� TXH� YLQFXOD� D� HQWLGDGHV�JXEHUQDPHQWDOHV�H[WUDQMHUDV�GH�QLYHO�VXEQDFLRQDO��JRELHUQRV�UHJLRQDOHV�\�ORFDOHV��FRQ�VXV�KRPyORJRV�HQ�SDtVHV� HQ�YtDV�GH�GHVDUUROOR� \� HQ� WDO� VHQWLGR� VXV�SURFHGLPLHQWRV� H�LQWHUORFXWRUHV� GLILHUHQ� GH� DTXHOORV� HVWDEOHFLGRV� SDUD� OD� FRRSHUDFLyQ� DFRUGDGD� HQWUH�JRELHUQRV�QDFLRQDOHV��

����'HFUHWR� /HJLVODWLYR� 1�� ����� /H\� GH� &RRSHUDFLyQ� 7pFQLFD� ,QWHUQDFLRQDO�� FRQVLGHUiQGRVH� WDPELpQ� OD� QRFLyQ� GH�
3URJUDPD�UHIHULGD�HQ�HO�UHJODPHQWR�GH�GLFKR�'HFUHWR�/HJLVODWLYR��
����/D�FRRSHUDFLyQ�ILQDQFLHUD�GH�QDWXUDOH]D�UHHPEROVDEOH�VH�HQFXHQWUD�D�FDUJR�GHO�0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV��
(VWH�WLSR�GH�RSHUDFLRQHV�HVWi�UHJXODGR�SRU�OD�/H\�0DUFR�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��/H\�������GHO����1RY��������

http://www.apci.gob.pe/portal2/portal/quienes_somos/leyes/Decreto Legislativo No. 719, Ley CTI.pdf
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� &RRSHUDFLyQ�3ULYDGD��7DPELpQ�GHQRPLQDGD�&RRSHUDFLyQ�1R�*XEHUQDPHQWDO��HV� OD�TXH�VH� UHDOL]D� HQWUH� HQWLGDGHV� SULYDGDV� RULJLQDULDV� GH� SDtVHV� GHVDUUROODGRV� \� HQWLGDGHV�SULYDGDV� RULJLQDULDV� GH� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� (Q� DPERV� FDVRV� SXHGHQ� WHQHU�GLYHUVR� RULJHQ� H� LQWHUpV� LQVWLWXFLRQDO�� D� QLYHO� UHOLJLRVR�� ILORVyILFR�� SROtWLFR�� JUHPLDO��pWQLFR�� HWF�� 3XHGHQ� FDQDOL]DU� WDQWR� IRQGRV� SURSLRV� FRPR� WDPELpQ� IRQGRV� GH� RULJHQ�JXEHUQDPHQWDO� \� PXOWLODWHUDO�� (Q� WDO� VHQWLGR� SXHGH� WHQHU� GLYHUVRV� QLYHOHV� GH�DFHUFDPLHQWR�\�DFXHUGRV�FRQ�OD�FRRSHUDFLyQ�LQWHUJXEHUQDPHQWDO�YHUWLFDO��OD�FRRSHUDFLyQ�PXOWLODWHUDO�\�FRQ�OD�FRRSHUDFLyQ�GHVFHQWUDOL]DGD��
�
�����2EMHWLYRV��3ULRULGDGHV�\�0HWDV�GH�GHVDUUROOR�
�����/D�&RRSHUDFLyQ�,QWHUQDFLRQDO�1R�5HHPEROVDEOH�HQ�HO�3HU~�GHEH�GLULJLUVH�KDFLD� OD�DWHQFLyQ�GH�ORV�REMHWLYRV�VHxDODGRV�SRU�OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR��HQ�HO�PDUFR�GH�XQ�SURFHVR�GH� MHUDUTXL]DFLyQ� TXH� UHFRQR]FD� TXH� OD� HVFDVH]� GH� UHFXUVRV� KXPDQRV�� ILQDQFLHURV� \�WpFQLFRV� SURYLVWRV� SRU� OD� FRRSHUDFLyQ� H[LJH� IRFDOL]DU� HO� XVR� GH� GLFKRV� UHFXUVRV� HQ� XQ�Q~PHUR�UHGXFLGR�GH�SULRULGDGHV�GH�GHVDUUROOR�������(Q�HVWH�FRQWH[WR��VH�HPSOHDUiQ�ODV�VLJXLHQWHV�GHILQLFLRQHV���

� 2EMHWLYR�GH�GHVDUUROOR��VLWXDFLyQ�GHWHUPLQDGD�TXH�HO�3HU~�WUDWD�GH�DOFDQ]DU��HVWDEOHFLGR�HQ�OD�3ROtWLFD�1DFLRQDO�GH�'HVDUUROOR���
� 3ULRULGDG� GH� GHVDUUROOR�� REMHWLYR� TXH� VH� GHVWDFD� GH� ORV� GHPiV� SRU� VHU� GH� PD\RU�LPSRUWDQFLD�UHODWLYD��HVSHFLDOPHQWH�HQ�HO�FRUWR�\�PHGLDQR�SOD]R���
� 0HWD�GH�GHVDUUROOR��H[SUHVLyQ�TXH� LQGLFD� OR�TXH�VH�HVSHUD� ORJUDU� VREUH� OD�EDVH�GH�XQ�LQGLFDGRU�PHVXUDEOH�UHOHYDQWH��GHILQLHQGR�HQ�TXp�JUDGR�\�WLHPSR�VH�EXVFD�DOFDQ]DU�HO�UHVXOWDGR���
� ,QGLFDGRU� GH� GHVDUUROOR�� PDJQLWXG� UHSUHVHQWDWLYD� GHO� QLYHO� GH� ELHQHVWDU� R� GH� OD�GLVSRQLELOLGDG�GH�FDSDFLGDGHV�\�FXDOLGDGHV�KXPDQDV��PDWHULDOHV�R�HFRQyPLFDV�SDUD�HO�GHVDUUROOR�HQ�XQ�PRPHQWR�GHO�WLHPSR���

�����(ILFDFLD�\�(ILFLHQFLD�
�����/D� &RRSHUDFLyQ� ,QWHUQDFLRQDO� 1R� 5HHPEROVDEOH� GHEH� EXVFDU� HQ� FDGD� XQD� GH� VXV�LQWHUYHQFLRQHV�DOFDQ]DU�PHWDV�TXH�DWLHQGDQ�SULRULGDGHV�GH�GHVDUUROOR�GH�PRGR�WDQWR�HILFD]�FRPR�HILFLHQWH�������(Q�WDO�VHQWLGR��VH�HPSOHDUiQ�ODV�VLJXLHQWHV�GHILQLFLRQHV���

� (ILFDFLD��FDSDFLGDG�GH�ORJUDU�HO�REMHWLYR�EXVFDGR��FRQ�pQIDVLV�HQ�HO�DOFDQFH�GH�OD�PHWD�ILQDO� \� QR� QHFHVDULDPHQWH� HQ� HO� XVR� ySWLPR� GH� ORV�PHGLRV� D� WUDYpV� GH� ORV� FXDOHV� VH�FRQVLJXH�HO�UHVXOWDGR����
� (ILFLHQFLD��FDSDFLGDG�GH�RSWLPL]DU�HO�XVR�GH�ORV�UHFXUVRV�GLVSRQLEOHV�FRPR�PHGLRV�SDUD�DOFDQ]DU� XQD�PHWD�� SRQLHQGR� pQIDVLV� HQ� UHGXFLU� OD� LQYHUVLyQ� SURSRUFLRQDO� GH� UHFXUVRV�SRU� FDGD� XQLGDG� DOFDQ]DGD� GH� OD� PHWD� \� QR� QHFHVDULDPHQWH� HQ� HO� JUDGR� WRWDO� GH�FXPSOLPLHQWR�FRQVHJXLGR��

�
�����)XHQWH�FRRSHUDQWH��6RFLR�UHFHSWRU��(MHFXWRU�
�����/D� FRRSHUDFLyQ� LQWHUQDFLRQDO� HV� XQ� SURFHVR� TXH� LQFOX\H� GLVWLQWDV� IDVHV�� SURJUDPDFLyQ��JHVWLyQ�� DGPLQLVWUDFLyQ�� VHJXLPLHQWR� \� HYDOXDFLyQ��&DGD�XQD�GH�HOODV� LQYROXFUD�� VHJ~Q� OD�
����6LJXLHQGR�OD�GHILQLFLyQ�RILFLDO�GH�OD�OHQJXD�HVSDxROD��VH�DGPLWLUi�TXH�HILFDFLD�HV�VLQyQLPR�GH�HIHFWLYLGDG��
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$3&,���$JHQFLD�3HUXDQD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO�
*HUHQFLD�GH�3ROtWLFDV�\�3URJUDPDV� ��

QDWXUDOH]D�GH�ODV�WDUHDV�\�UHVSRQVDELOLGDGHV��PRGDOLGDGHV�GH�DSR\R�H�LQWHUYHQFLRQHV�GH�OD�FRRSHUDFLyQ�� D� GLYHUVRV� DFWRUHV� �*RELHUQR� 1DFLRQDO�� *RELHUQRV� 5HJLRQDOHV� \� /RFDOHV��DJHQFLDV� HVSHFLDOL]DGDV� \� RUJDQLVPRV� JXEHUQDPHQWDOHV� H[WUDQMHURV�� RUJDQL]DFLRQHV�PXOWLODWHUDOHV�\�HQWLGDGHV�SULYDGDV��QDFLRQDOHV�\�H[WUDQMHUDV��������'H�PRGR�JHQpULFR�� ODV�SDUWHV�HQYXHOWDV�HQ�HO�SURFHVR�GH� OD�FRRSHUDFLyQ�QR�UHHPEROVDEOH�VRQ�ODV�IXHQWHV�FRRSHUDQWHV��ORV�VRFLRV�UHFHSWRUHV�R�UHVSRQVDEOHV�\�ORV�HMHFXWRUHV���
� /D�IXHQWH�FRRSHUDQWH�HV�HO�HQWH��RILFLDO�R�SULYDGR��TXH�FHGH�YROXQWDULDPHQWH�UHFXUVRV�GH�DVLVWHQFLD�SDUD�HO�GHVDUUROOR���
� (O�VRFLR� UHFHSWRU�R� UHVSRQVDEOH�HV�DTXHOOD� LQVWLWXFLyQ�TXH�DGPLQLVWUD� ORV� IRQGRV�\� ORV�DVLJQD�SDUD�VX�XVR��WUDWiQGRVH�KDELWXDOPHQWH�GH�OD�LQVWLWXFLyQ�TXH�ILUPD�HO�FRQYHQLR�GH�FRRSHUDFLyQ�FRQ�OD�IXHQWH�FRRSHUDQWH���
� (O�HMHFXWRU�HV�HO�DJHQWH�TXH�VH�HQFDUJD�GH�GHVDUUROODU�HO�SUR\HFWR�FRQ�ORV�IRQGRV�TXH�OH�KDQ�VLGR�DVLJQDGRV��SXGLHQGR�VHU�HO�SURSLR�UHVSRQVDEOH���

�����3URJUDPD��SUR\HFWR�\�DFWLYLGDG�
�����/DV�LQWHUYHQFLRQHV�GH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�1R�5HHPEROVDEOH�SXHGHQ�FODVLILFDUVH�HQ�3URJUDPDV��3UR\HFWRV�\�$FWLYLGDGHV����

� 8Q� SURJUDPD� UHSUHVHQWD� XQ� DFXHUGR� JOREDO� GH� DFFLyQ� HVSHFtILFD� R� LQGHILQLGD� \� TXH�FRQVWLWX\H�XQ�HQWHQGLPLHQWR�HQWUH� ODV�SDUWHV�SDUD�HO�GHVDUUROOR�PXWXR�GH�XQ�FRQMXQWR�GH�REMHWLYRV�JHQHUDOHV��FRQ�DFWLYLGDGHV�\�PHWDV�HVSHFtILFDV���
� 8Q�SUR\HFWR�LPSOLFD�XQ�DFXHUGR�GH�FRRSHUDFLyQ�ELHQ�GHILQLGR��GH�GXUDFLyQ�GHWHUPLQDGD�\ GRWDGR� GH� XQ� SUHVXSXHVWR�� \� UHTXLHUH� GH� XQ� PDUFR� GH� RUJDQL]DFLyQ�� FRQWUDWRV�HVSHFtILFRV�\�XQ�VLVWHPD�GH�HMHFXFLyQ���
� 8QD�DFWLYLGDG�HV�XQ� FRQMXQWR�GHILQLGR�GH�DFFLRQHV�� SDUWH�GH�XQ�SURJUDPD�R�SUR\HFWR�JOREDO�� SDUD� DOFDQ]DU�PHWDV� HVWDEOHFLGDV�� LQWHUFDPELR� GH� LQIRUPDFLyQ�� GH� H[SHUWRV� R�FRQRFLPLHQWRV�WpFQLFRV��GXUDQWH�XQ�SHUtRGR�GH�WLHPSR�\�VXMHWRV�D�UHYLVLRQHV�SHULyGLFDV���

����'HFUHWR�6XSUHPR�1���������3&0��$UWtFXOR�����
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