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�
(Q�FXPSOLPLHQWR�DO�DUWtFXOR����IUDFFLyQ�;9�LQFLVR�D��GH�OD�OH\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GHO� <XFDWiQ�� HO� GtD� ��� GH� $JRVWR� GHO� DxR� HQ� FXUVR� VH� LQLFLy� HO�
SURJUDPD� GH� YLVLWDV� GH� LQVSHFFLyQ� D� GLYHUVDV� FiUFHOHV� PXQLFLSDOHV�� XELFDGDV� HQ� HO�
(VWDGR��HO�FXDO�FRQFOX\y�HO�GtD����GH�QRYLHPEUH�GHO�SUHVHQWH�DxR��FRQ�HO�REMHWR�GH�UHDOL]DU�
XQ�GLDJQyVWLFR�JHQHUDO�GHO�HVWDGR�HQ�HO�TXH�VH�HQFXHQWUDQ��$� ILQ�GH�SURWHJHU�HO�HVWULFWR�
UHVSHWRV�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�SHUVRQDV�VXMHWDV�D�GHWHQFLyQ�SUHYHQWLYD�HQ�ODV�
FiUFHOHV�PXQLFLSDOHV���
�
3DUD� REWHQHU� OD� SUHVHQWH� LQIRUPDFLyQ� IXH� QHFHVDULR� DSOLFDU� LQVWUXPHQWRV� GH� PHGLFLyQ�
GLUHFWD�FRPR��

• 8Q�FXHVWLRQDULR�D�ORV�UHVSRQVDEOHV�GH�ODV�FiUFHOHV�0XQLFLSDOHV��
• 8QD� GLOLJHQFLD� GH� LQVSHFFLyQ� D� ODV� FHOGDV� FRQ� ODV� TXH� FXHQWDQ� FDGD� XQR� GH� ORV�

PXQLFLSLRV�\�HO�HVWDGR�GH�ODV�PLVPDV��\�
• /D�LPSUHVLyQ�GH�ODV�FRUUHVSRQGLHQWHV�SODFDV�IRWRJUiILFDV��

�
(O�SHUVRQDO�GH�HVWH�2UJDQLVPR�'HIHQVRU�GH�ORV�'HUHFKRV�+XPDQRV��UHDOL]y�YLVLWDV�D�ODV�
FiUFHOHV�GH����PXQLFLSLRV�GHO�(VWDGR��\�TXH�D�FRQWLQXDFLyQ�VH�UHODFLRQDQ��
�

��� � %DFD�
��� � %RNREi�
��� � %XFW]RW]�
��� � &DQWDPD\HF�
��� � &HOHVW~Q�
��� � &HQRWLOOR�
��� � &RQNDO�
��� � &XQFXQXO�
��� � &KDFVLQNtQ�
��� � &KDQNRP�
��� � &KDSDE�
��� � &KHPD[�
��� � &KLF[XOXE�3XHEOR�
��� � &KLFKLPLOi�
��� � &KLNLQG]RQRW�
��� � &KXPD\HO�
��� � ']DQ�
��� � ']LWiV�
��� � ']RQFDXLFK�
��� � (VSLWD�
��� � +RFDEi�
��� � +RFW~Q�
��� � +XQXFPi�
��� � ,[LO�



��� � ,]DPDO�
��� � .DQDVtQ�
��� � .DQWXQLO�
��� � .DXD�
��� � .LQFKLO�
��� � 0DQt�
��� � 0D[FDQ~�
��� � 0pULGD�
��� � 0RFRFKi�
��� � 0RWXO�
��� � 0X[XSLS�
��� � 3DQDEi�
��� � 3HWR�
��� � 3URJUHVR�
��� � 5tR�ODJDUWRV�
��� � 6DPDKLO�
��� � 6DQDKFDW�
��� � 6DQ�)HOLSH�
��� � 6DQWD�(OHQD�
��� � 6RWXWD�
��� � 6XFLOi�
��� � 6XG]DO�
��� � 7DKG]L~�
��� � 7DKPHN�
��� � 7HDER�
��� � 7HFRK�
��� � 7HND[�
��� � 7HNRP�
��� � 7HOFKDF�3XHUWR�
��� � 7HPR]yQ�
��� � 7HWL]�
��� � 7H\D�
��� � 7LFXO�
��� � 7LQ~P�
��� � 7L[FDFDOFXSXO�
��� � 7L[NRNRE�
��� � 7XQNiV�
��� � 7]XFDFDE�
��� � 8D\PD�
��� � 8F~�
��� � 8PiQ�
��� � 9DOODGROLG�
��� � ;RFFKHO�
��� � <D[FDEi�
��� � <D[NXNXO�
��� � <REDtQ�

�



ÒQLFDPHQWH� HQ� HO�0XQLFLSLR� GH� &DFDOFKpQ� \� OD� 6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO�
(VWDGR� GH� <XFDWiQ� FRQ� VHGH� HQ� 0pULGD�� QR� SHUPLWLHURQ� HO� DFFHVR�� SRU� OR� TXH� QR� IXH�
SRVLEOH�OOHYDU�D�FDER�OD�FLWDGD�LQVSHFFLyQ��
�
'H�ORV�0XQLFLSLRV�YLVLWDGRV�VH�REWXYR�OD�VLJXLHQWH�LQIRUPDFLyQ��
��� WLHQHQ� XELFDGRV� VXV� FiUFHOHV� HQ� HO� SURSLR� UHFLQWR� GHO� SDODFLR� 0XQLFLSDO� \� ORV� GH�
3URJUHVR�� 0RWXO�� 9DOODGROLG�� 7HND[�� ,]DPDO� \� 0pULGD�� WUDVODGDURQ� VX� FiUFHO� PXQLFLSDO� D�
RWURV�LQPXHEOHV��
• ���FiUFHOHV�QR�FXHQWDQ�FRQ�OX]�QDWXUDO��
• ���FiUFHOHV�QR�FXHQWDQ�FRQ�FDPDV�R�EDQFDV�HQ�ODV�TXH�SXHGDQ�UHSRVDU�ODV�SHUVRQDV�

GHWHQLGDV�\�SRU�HO�FRQWUDULR�QR�WHQJDQ�TXH�SHUPDQHFHU�HQ�HO�VXHOR��
• ���FiUFHOHV�QR�FXHQWDQ�FRQ�LQVWDODFLRQHV�VDQLWDULDV��
• ���FiUFHOHV�QR�FXHQWDQ�FRQ�ERWLTXtQ�GH�SULPHURV�DX[LOLRV��
• ��� PXQLFLSLRV� QR� FXHQWDQ� FRQ� ELWiFRUD�� SRU� OR� WDQWR� QR� WLHQHQ� HO� FRQWURO� GH� ODV�

SHUVRQDV�GHWHQLGDV��ORV�PRWLYRV�GH�GHWHQFLyQ�DVt�FRPR�ORV�GtDV�GH�HQWUDGDV�\�VDOLGDV���
• ���PXQLFLSLRV�12�FXHQWDQ�FRQ�FHOGDV�SDUD�PXMHUHV�\�GH�LJXDO�IRUPD�QR�FXHQWDQ�FRQ�

iUHDV�SDUD�FXVWRGLDU�D�ORV�PHQRUHV�GHWHQLGRV��SRU�OR�TXH�VH�KD�WHQLGR�OD�QHFHVLGDG�GH�
PDQWHQHU� D� PXMHUHV� \� D� PHQRUHV� HQ� ODV� RILFLQDV� GHO� +�� $\XQWDPLHQWR�� /RV� ~QLFRV�
0XQLFLSLRV� TXH� FXHQWDQ� HQ� FiUFHOHV� FRQ� HVWRV� VHUYLFLRV� VRQ�� +XQXFPi�� 0pULGD� \�
8PiQ��

• ���12�SURSRUFLRQDQ� DOLPHQWRV� D� ORV� FLXGDGDQRV� TXH� VH� HQFXHQWUDQ� SULYDGRV� GH� VX�
OLEHUWDG� FRQ� PRWLYRV� GH� GHWHQFLRQHV� DGPLQLVWUDWLYDV�� XQ� JUDQ� Q~PHUR� GH� HOORV�
PDQLIHVWDURQ� TXH� ORV� IDPLOLDUHV� VH� HQFDUJDQ� GH� HVWR� \� TXH� HOORV� ~QLFDPHQWH�
SURSRUFLRQDQ�DJXD�SXULILFDGD�HQ�HQYDVHV�GHVHFKDEOHV�XVDGRV��

�
$VLPLVPR�VH�FRQVWDWy�TXH��

• /DV�FHOGDV�FDUHFHQ�GH�KLJLHQH�\�VRQ�LQVDOXEUHV��HQ�HVSHFLDO�ODV�GH�ORV�PXQLFLSLRV�GH�
7L[NRNRE��&HOHVW~Q�� 7HFRK�� 7LFXO� \�0D[FDQ~�� \D� TXH� FRPR� QR� FXHQWDQ� FRQ� VHUYLFLR�
VDQLWDULR��/DV�SHUVRQDV�GHWHQLGDV� UHDOL]DQ�VXV�QHFHVLGDGHV� ILVLROyJLFDV�HQ�HO� LQWHULRU�
GH�HVWDV��

• 1R�FXHQWDQ�FRQ�OD�YHQWLODFLyQ�DGHFXDGD��
• 1R�FXHQWDQ�FRQ�HO�VHUYLFLR�GH�DJXD��
• /RV� HOHPHQWRV� SROLFtDFRV� FDUHFHQ� GH� ORV� FRQRFLPLHQWRV� HQ� ODV� iUHDV� GH� UHODFLRQHV�

KXPDQDV�� GHUHFKR� DGPLQLVWUDWLYR�� SHQDO�� GHUHFKRV� KXPDQRV�� DVt� FRPR� SULPHURV�
DX[LOLRV�\�SURWHFFLyQ�FLYLO��

• (Q�PXFKRV�0XQLFLSLRV�KDELOLWDQ�ODV�FHOGDV�DGHPiV�FRPR�ERGHJDV��
• (Q� DOJXQRV� FDVRV� ODV� FHOGDV� VRQ� XWLOL]DGDV� FRPR� EDxRV� S~EOLFRV� GXUDQWH� ODV�

IHVWLYLGDGHV�GH�ORV�PXQLFLSLRV��
• 1R�FXHQWDQ�FRQ�ODV�PHGLGDV�DGPLQLVWUDWLYDV�\�RSHUDWLYDV�QHFHVDULDV�GH�DFXHUGR�D� OD�

SHOLJURVLGDG�R�HQIHUPHGDG�TXH�SUHVHQWHQ�ODV�SHUVRQDV�DO�PRPHQWR�GH�VX�DVLJQDFLyQ�
D�ODV�FHOGDV��

�
(VWH� RUJDQLVPR�'HIHQVRU� GH� ORV�'HUHFKRV�+XPDQRV�� VROLFLWy� D� ORV� ����PXQLFLSLRV� TXH�
FRQIRUPDQ�HO�(VWDGR��TXH�SURSRUFLRQHQ�FRSLDV�GH�ORV�UHJODPHQWRV�TXH�ULJHQ�D�FDGD�XQR�
GH�ORV�UHIHULGRV�PXQLFLSLRV��+DVWD�OD�SUHVHQWH�IHFKD�~QLFDPHQWH�VH�KDQ�UHFLELGR����RILFLRV�
GH�FRQWHVWDFLyQ��GH�ORV�FXDOHV�VRODPHQWH���HQYLDURQ�OR�VROLFLWDGR��
�
6H�UHFRQRFH�D� ORV�0XQLFLSLRV�GHO�(VWDGR�TXH�XWLOL]DQ�GLYHUVDV�PHGLGDV�SUHYHQWLYDV�SDUD�
HYLWDU�TXH�ORV�GHWHQLGRV�VH�RFDVLRQHQ�DOJ~Q�GDxR��HQWUH�ODV�TXH�ILJXUDQ��HO�DVHJXUDPLHQWR�
GH�VXV�SHUWHQHQFLDV��DVt�FRPR�HO�UHVJXDUGR�GH�OD�FDPLVD��FLQWXUyQ��FRUGRQHV�GH�]DSDWRV��



HVWR�FRPSOHPHQWDGR�FRQ� OD�YLJLODQFLD�SHUPDQHQWH�TXH� UHDOL]DQ��SDUD� OD�REVHUYDQFLD�GHO�
FRPSRUWDPLHQWR� \� DVt� SRGHU� HYLWDU�DOJXQD� OHVLyQ�R� LQFOXVR�KDVWD� OD�PXHUWH��$XQ�DVt�� QR�
H[LVWHQ� UHJODPHQWRV� TXH� KDJDQ� REOLJDWRULD� OD� SURWHFFLyQ� GH� OD� LQWHJULGDG� ItVLFD� GH� ORV�
GHWHQLGRV��

�'H�FRQIRUPLGDG�FRQ�OR�DQWHULRU�\�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR���GH�OD�&RQYHQFLyQ�$PHULFDQD�6REUH�'HUHFKRV�+XPDQRV�³3$&72�6$1�-26e�'(�&267$�5,&$´�DSUREDGD�SRU�OD�$VDPEOHD�*HQHUDO�GH�(VWDGRV�GH�OD�2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV�� HO� GtD� ��� GH�1RYLHPEUH� GH� ������0LVPR� TXH� HQWUy� HQ� YLJRU� HO� ��� GH�-XOLR�GH�������UDWLILFDGR�SRU�0p[LFR�HO����GH�PDU]R�GH������\�SXEOLFDGR�HO���GH�PD\R�GH� ������ HQ� HO� GLDULR� RILFLDO� GH� OD� IHGHUDFLyQ�� HO� DUWtFXOR� ���� IUDFFLyQ� ,,� GH� OD�&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGR� 8QLGRV� 0H[LFDQRV�� \� FRQ� IXQGDPHQWR� HQ� HO�DUWtFXOR�����IUDFFLyQ�9,,,��GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�UHDOL]DQ�ODV�VLJXLHQWHV��
�
�35238(67$6���
• (ODERUDU�R�DFWXDOL]DU�UHJODPHQWRV�LQWHULRUHV�GH�'LUHFFLyQ�GH�3ROLFtD��
• $SOLFDU� HQ� WRGRV� ORV� FDVRV� ODV� 5HJODV� 0tQLPDV� SDUD� HO� 7UDWDPLHQWR� GH� 5HFOXVRV�

HPLWLGDV�SRU� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV��SDUD� WRGRV�\�FDGD�XQR�GH� ORV�
FDVRV�GH�GHWHQFLyQ�DGPLQLVWUDWLYD��

• $FRQGLFLRQDU�ORV�HVSDFLRV�ItVLFRV�GHVWLQDGRV�D�ODV�FiUFHOHV�0XQLFLSDOHV��\D�TXH�HQ�OD�
DFWXDOLGDG�HVWDV�VH�HQFXHQWUDQ�PDODV�FRQGLFLRQHV�\�FDUHFHQ�GH��
o (QWUDGD�GH�OX]�QDWXUDO�
o 9HQWLODFLyQ�DGHFXDGD�
o 9HQWDQDV�
o ,QVWDODFLRQHV�VDQLWDULDV�\��
o &DPDV�

• /D�FRQVWUXFFLyQ�GH�FHOGDV�SDUD�PXMHUHV��\�iUHDV�HVSHFLDOHV�SDUD�FXVWRGLDU�D�PHQRUHV�
GHWHQLGRV��

• 3URSRUFLRQDU� DOLPHQWRV� D� ORV� FLXGDGDQRV� TXH� VH� HQFXHQWUHQ� SULYDGRV� GH� VX� OLEHUWDG�
FRQ�PRWLYR�GH�GHWHQFLRQHV�DGPLQLVWUDWLYDV��

• 5HVSHWDU� HO� GHUHFKR� GH� DXGLHQFLD� \� VHJXULGDG� MXUtGLFD� GH� ORV� FLXGDGDQRV� GHWHQLGRV�
FRQ�PRWLYR�GH�LQIUDFFLRQHV�DGPLQLVWUDWLYDV��

• &DSDFLWDU�GH�PDQHUD�SHULyGLFD�D�ORV�&RPDQGDQWHV�\�HOHPHQWRV�SROLFtDFRV�PXQLFLSDOHV�
HQ��
o� 5HODFLRQHV�+XPDQDV�
o� 'HUHFKR�$GPLQLVWUDWLYR�
o� 'HUHFKR�3HQDO�
o� 'HUHFKRV�+XPDQRV�
o� 3ULPHURV�$X[LOLRV�\�3URWHFFLyQ�&LYLO�

• $GRSWDU� ODV� PHGLGDV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV� QHFHVDULDV� SDUD� SURWHJHU� OD�
LQWHJULGDG�GH�ODV�SHUVRQDV�GH�DFXHUGR�D�OD�SHOLJURVLGDG�R�HQIHUPHGDG�TXH�SUHVHQWHQ��

• ,PSOHPHQWDU�YLJLODQFLD�SHULyGLFD�D�ILQ�GH�JDUDQWL]DU�OD�VHJXULGDG�GH�ODV�SHUVRQDV�TXH�
VH�HQFXHQWUHQ�HQ�ODV�FHOGDV��FRQ�PRWLYR�GH�DOJXQD�LQIUDFFLyQ�DGPLQLVWUDWLYD��

• 0DQWHQHU�VLHPSUH�HQ�FRQGLFLRQHV�KLJLpQLFDV�ODV�FHOGDV���
���
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�
(Q�DWHQFLyQ�D�ODV�DWULEXFLRQHV�TXH�OH�FRQILHUHQ�ORV�DUWtFXORV���\����IUDFFLyQ��;9�LQFLVR�E��
GH�OD�/H\�GH�OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��HO�GtD����GH�MXOLR�
GHO�DxR�HQ�FXUVR��SHUVRQDO�DGVFULWR�D�HVWH�2UJDQLVPR�GLR�LQLFLR�D�XQ�SURJUDPD�GH�YLVLWDV�H�
LQVSHFFLRQHV�D�KRVSLWDOHV�\�FHQWURV�GH�VDOXG�GHSHQGLHQWHV�GH� ORV�6HUYLFLRV�GH�6DOXG�GH�
<XFDWiQ��HO�FXDO�FRQFOX\y�HO����GH�QRYLHPEUH�GHO�SUHVHQWH�DxR���
�
$O� FRQVWLWXLU� OD� VDOXG� KXPDQD� XQ� HOHPHQWR� LPSUHVFLQGLEOH� SDUD� HO� GHVDUUROOR� GH� OD�
VRFLHGDG��HQFRQWUiQGRVH�HQ�QXHVWUR�PDUFR�MXUtGLFR�GHELGDPHQWH�WXWHODGD�HQ�HO�DUWtFXOR����
GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HO�DUWtFXOR����GHO�3URWRFROR�
DGLFLRQDO�D�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV�HQ�0DWHULD�GH�'HUHFKRV�
(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��DSUREDGR�SRU�OD�$VDPEOHD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�
GH�(VWDGRV�$PHULFDQRV��GH�IHFKD�HO����GH�QRYLHPEUH�GH�������UDWLILFDGR�SRU�0p[LFR�HO����
GH�DEULO�GH������\�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO�SULPHUR�GH�VHSWLHPEUH�
GH�������HQ�UHODFLyQ�FRQ�HO�DUWtFXOR�����&RQVWLWXFLRQDO��pVWH�SURJUDPD�WLHQH�FRPR�REMHWR�
SULPRUGLDO� KDFHU� XQ� GLDJQyVWLFR� HVWUXFWXUDO� UHVSHFWR� D� OD� REVHUYDQFLD� \� UHVSHWR� D� ORV�
GHUHFKRV�KXPDQRV�TXH�GHEH�GH�SUHYDOHFHU�HQ�ORV�GLYHUVRV�KRVSLWDOHV�\�FHQWURV�GH�VDOXG�
GHSHQGLHQWHV�GH�ORV�6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ��
�
3DUD�OD�UHDOL]DFLyQ�GH�OD�SUHVHQWH� LQYHVWLJDFLyQ�VH�WRPy�FRPR�UHIHUHQFLD�HO�GLUHFWRULR�GH�
ODV�XQLGDGHV�GH�VDOXG��TXH�D�VROLFLWXG�GH�HVWH�ÏUJDQR��QRV�IXH�RWRUJDGR�SRU�OD�6HFUHWDUtD�
GH�6DOXG�GHO�(VWDGR��HQ�IHFKD����GH�HQHUR�GHO�SUHVHQWH�DxR��
�
'H�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�VH�GHVSUHQGH�TXH�HQ�HO�(VWDGR�VH�FXHQWD�FRQ�KRVSLWDOHV�
\�FHQWURV�GH�VDOXG�GH�SULPHU�\�VHJXQGR�QLYHO��GH�ORV�FXDOHV���KRVSLWDOHV�VRQ�GH����QLYHO�
VLHQGR�HVWRV��³$JXVWtQ�2¶+RUiQ´��³3VLTXLiWULFR�<XFDWiQ´��³'HUPDWROyJLFR�GH�<XFDWiQ´��\�HO�
&HQWUR�0DWHUQR�,QIDQWLO��XELFDGRV�HQ�HVWD�FLXGDG�FDSLWDO��HQ�WDQWR�TXH�HO�6DQ�&DUORV�\�HO�
6LVDO�VH�HQFXHQWUDQ�HQ�7L]LPtQ�\�9DOODGROLG�UHVSHFWLYDPHQWH���/RV�UHVWDQWHV�FRUUHVSRQGHQ�
DO� SULPHU� QLYHO� FX\R� Q~PHUR� KDFHQ� XQ� WRWDO� GH� ���� &HQWURV� GH� 6DOXG�� XELFDGRV� HQ� HO�
(VWDGR��GH�ORV�FXDOHV�SRU�VX�LPSRUWDQFLD�GHVWDFD�HO�&HQWUR�GH�6DOXG�GH�0pULGD��XELFDGR�
HQ� OD� FDOOH� ��� SRU� ��� GH� HVWD� FLXGDG�� \D� TXH� HV� HO� ~QLFR� TXH� FXHQWD� FRQ� VHUYLFLRV� GH�
ODERUDWRULR�FOtQLFR�\�UD\RV�[���
�
(O�(VWDGR�FXHQWD�DGHPiV�FRQ�HO�&HQWUR�$QWLFDQFHURVR�\�HO�+RVSLWDO�GH�2UWRSHGLD��TXH�VRQ�
DVRFLDFLRQHV�FLYLOHV�TXH�FRDG\XYDQ�D�ORV�VHUYLFLRV�GH�VDOXG��
�
/RV� VHUYLFLRV� GH� DWHQFLyQ� PpGLFD� GH� SULPHU� QLYHO� VH� HQFXHQWUDQ� DJUXSDGRV� HQ� WUHV�
-XULVGLFFLRQHV�6DQLWDULDV�LQWHJUiQGRVH�FDGD�XQD��GH�OD�PDQHUD�VLJXLHQWH��
�
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�
'H� ORV� ���� PXQLFLSLRV� TXH� LQWHJUDQ� HO� (VWDGR� GH� <XFDWiQ� ��� GH� HOORV� FXHQWDQ� FRQ�
VHUYLFLRV� GH� VDOXG�� VLHQGR� TXH� ��� GH� HOORV� FDUHFHQ� GH� HVWH� VHUYLFLR�PRWLYR� SRU� HO� FXDO��
FXDQGR� VXV� SREODGRUHV� ORV� UHTXLHUDQ� VH� YHQ� REOLJDGRV� D� DFXGLU� D� ORV� KRVSLWDOHV� GHO�
,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��\�GHO�,QVWLWXWR�GH�6HJXULGDG�6RFLDO�DO�6HUYLFLR�GH�ORV�
7UDEDMDGRUHV�GHO�(VWDGR�R�HQ�HO�~OWLPR�GH�ORV�FDVRV��VL�VXV�FLUFXQVWDQFLDV�HFRQyPLFDV�VH�
ORV�SHUPLWHQ��XWLOL]DQ�ORV�VHUYLFLRV�GH�XQ�PpGLFR�SDUWLFXODU��
�
$�HIHFWR�GH�HODERUDU�\�UHQGLU�XQ�LQIRUPH�REMHWLYR�IXH�QHFHVDULR�UHDOL]DU����YLDMHV�DO�LQWHULRU�
GHO�(VWDGR�YLVLWDQGR�DVt�KDVWD�ORV�FHQWURV�GH�VDOXG�PiV�DSDUWDGRV�\�GH�GLItFLO�DFFHVR�GH�
<XFDWiQ�� /D� HVWUDWHJLD� DSOLFDGD� SDUD� REWHQHU� OD� SUHVHQWH� LQIRUPDFLyQ� VH� EDVy� HQ� OD�
DSOLFDFLyQ�GH�LQVWUXPHQWRV�GH�PHGLFLyQ�WDOHV�FRPR��



•� 8Q� FXHVWLRQDULR�SDUD� HO� UHVSRQVDEOH� GHO� XQLGDG�PpGLFD�� DVt� FRPR�SDUD� ORV� XVXDULRV�
TXH�VH�HQFRQWUDEDQ�HQ�HO�PRPHQWR�GH�OD�GLOLJHQFLD��\�

•� 8QD� GLOLJHQFLD� GH� LQVSHFFLyQ� SRU� ODV� LQVWDODFLRQHV� D� HIHFWR� GH� YHULILFDU� HO� HVWDGR�HQ�
TXH� VH� HQFXHQWUDQ�� DVt� FRPR� HQ� OD� LPSUHVLyQ� GH� VXV� FRUUHVSRQGLHQWHV� � SODFDV�
IRWRJUiILFDV��

�
&RQIRUPH�D�OR�DQWHULRU�VH�ORJUy�FRQVWDWDU�TXH�GH�ORV�����FHQWURV�GH�VDOXG�YLVLWDGRV��
•� ���HVWDEDQ�HQ�IXQFLRQHV��
•� (Q����QR�VH�HQFRQWUy�DO�PpGLFR��
•� ���VH�HQFRQWUDURQ�FHUUDGRV��\�
•� ���GLVSHQVDULRV�VRQ�DWHQGLGRV�SRU�XQLGDGHV�PyYLOHV��
�
$VLPLVPR� VH� GHWHFWDURQ� �� FDVDV� GH� VDOXG�� UHJLVWUDGDV� SRU� ORV� 6HUYLFLRV� GH� 6DOXG� GH�
<XFDWiQ��FRPR�&HQWURV�GH�6DOXG�5XUDO�VLHQGR�HVWRV�ORV�VLJXLHQWHV��
�

0XQLFLSLR�� /RFDOLGDG� 1R��GH�+DELWDQWHV�
%DFD� 7L[FXQFKHLO� ������
,]DPDO� &LWLOFXP� ������
.LQFKLO� 7DPFKpQ� ����
0D[FDQ~�� &KXQFKXFPLO� ����
0D[FDQ~� 6DQ�5DIDHO� ����
0RWXO� 7LPXO� ����

�
�
(Q�UHODFLyQ�D�ODV����XQLGDGHV�PyYLOHV�DVLJQDGDV�D�ODV�FRPLVDUtDV�GHO�LQWHULRU�GHO�(VWDGR��
GXUDQWH�HO� WLHPSR�TXH�VH�OOHYy�D�FDER�OD�LQYHVWLJDFLyQ�VH�YLVLWDURQ�ORV�OXJDUHV�VHxDODGRV�
FRPR� VHGHV� GH� HVWDV� XQLGDGHV� 12� (1&2175È1'26(� 1,1*81$� '(� /$6�'(120,1$'$6�81,'$'(6�0Ï9,/(6��SRU�WDO�PRWLYR�VH�FXHVWLRQy�D�ORV�SREODGRUHV�GH�
ODV� FRPXQLGDGHV� YLVLWDGDV� DO� UHVSHFWR�� LQIRUPiQGRQRV� TXH� HVWDV� XQLGDGHV� WLHQHQ� UXWDV�
SURJUDPDGDV� \� TXH� SRU� HVWD� UD]yQ� FDGD� VHPDQD� R� TXLQFH� GtDV� ORV� YLVLWDQ� SRU� WLHPSRV�
DSUR[LPDGRV�GH�D���KRUDV�SRU�FRPXQLGDG���'HO�PLVPR�PRGR�ORV�FLXGDGDQRV�PDQLIHVWDURQ�
TXH� OD� IDOWD� GH� DWHQFLyQ� PpGLFD� HQ� VX� FRPXQLGDG� ORV� REOLJD� WHQHU� TXH� WUDVODGDUVH� DO�
SREODGR�PiV�FHUFDQR��OR�TXH�UHVXOWD�VHU�PX\�FRVWRVR�SDUD�HOORV��\D�TXH�WLHQHQ�TXH�SDJDU�
VHUYLFLR� GH� WUDQVSRUWH�� FRQVXOWDV� SDUWLFXODUHV� \� PHGLFDPHQWRV�� VLWXDFLyQ� TXH� OHVLRQDQ�
VHYHUDPHQWH�VX�SUHFDULD�HFRQRPtD��
�
5HVSHFWR�GH�ORV�FHQWURV�GH�VDOXG�TXH�DO�PRPHQWR�GH�OD�YLVLWD�VH�HQFRQWUDURQ�FHUUDGRV�R�
HQ� ORV� TXH� QR� VH� HQFRQWUy� DO� PpGLFR� UHVSRQVDEOH�� VH� SURFHGLy� D� OHYDQWDU� DFWD�
FLUFXQVWDQFLDGD��DVt�FRPR�D�HQWUHYLVWDU�D�ORV�SREODGRUHV�UHVSHFWR�DO�IXQFLRQDPLHQWR�GH�ODV�
XQLGDGHV�PpGLFDV��
�
'H�ORV�LQIRUPHV�UHFDEDGRV�HQ�FDGD�XQR�GH�ORV�FHQWURV�GH�VDOXG�YLVLWDGRV�VH�REWXYR�TXH�
HQWUH�ORV�SDGHFLPLHQWRV�TXH�UHSRUWDQ�PD\RU�LQFLGHQFLD�VH�HQFXHQWUDQ��
•� 'HVQXWULFLyQ�HQ�SHTXHxRV�PHQRUHV�GH�FLQFR�DxRV�GH�HGDG��
•� ,QIHFFLRQHV�UHVSLUDWRULDV�DJXGDV�
•� 3DGHFLPLHQWRV�DVPiWLFRV�
•� (QIHUPHGDGHV�GLDUUHLFDV�DJXGDV�
•� (QIHUPHGDGHV�GH�OD�SLHO�
•� +LSHUWHQVLyQ�
•� 'LDEHWHV�



•� 'RORUHV�0XVFXODUHV�\�
•� 3DUDVLWRVLV�
�
(QWUH� ODV� FDUHQFLDV� GHWHFWDGDV� HQ� ORV� FHQWURV� GH� VDOXG� WDQWR� UXUDOHV� FRPR� XUEDQRV�
UHVSHFWR� D� LQIUDHVWUXFWXUD�� SHUVRQDO�� VHUYLFLRV� GH� ODERUDWRULR� FOtQLFR�� VHUYLFLRV�
SURSRUFLRQDGRV��YDFXQDV��HTXLSR�PpGLFR��DPEXODQFLDV�\�UHVLGXRV�SHOLJURVRV��ELROyJLFRV�H�
LQIHFFLRVRV�VH�GHWHFWy���
�
�,1)5$(6758&785$��
�
/RV� HGLILFLRV� UHVXOWDQ� LQVXILFLHQWHV� HQ� WDPDxR� \� iUHDV�� \D� TXH� QR� FXPSOHQ� FRQ� ORV�
OLQHDPLHQWRV�HVWDEOHFLGRV�HQ�HO�0DQXDO�GH�RUJDQL]DFLyQ�GHO�FHQWUR�GH�VDOXG�GH�XQR�D�GRFH�
Q~FOHRV�EiVLFRV�GH�VHUYLFLRV�GH�VDOXG��SXHV�HQ�VX�PD\RUtD�QR�FXHQWDQ�FRQ��

�
•� (VSDFLRV� SDUD� HO� FRQVXOWRULR�� FXUDFLRQHV� \� YDFXQDFLyQ�� VDOD� GH� H[SXOVLyQ�� iUHDV� GH�

REVHUYDFLyQ��VDOD�GH�HVSHUD��KDELWDFLyQ�SDUD�HO�PpGLFR��VDQLWDULRV��QL�FRFLQHWD��
•� /RV� LQPXHEOHV� TXH� WLHQHQ� VDODV� GH� HVSHUD� VRQ� LQVXILFLHQWHV�� HQ� GLPHQVLRQHV� \�

PRELOLDULR�� \D� TXH� HQ� VX�PD\RUtD� ORV� XVXDULRV� WLHQHQ� TXH� HVSHUDU� D� ODV� DIXHUDV� GHO�
HGLILFLR��

•� /RV�VDQLWDULRV�FX\R�XVR�GHEHQ�HVWDU�GHVWLQDGRV�SDUD�ORV�XVXDULRV�HQ�VX�PD\RUtD�VRQ�
KDELOLWDGRV� FRPR� ERGHJDV� R� VpSWLFRV�� SULYiQGRVH� DVt� GH� HVWH� VHUYLFLR� D� ORV�
SUHVWDGRUHV��

•� (Q� P~OWLSOHV� FHQWURV� GH� VDOXG� VH� YHULILFy� TXH� ODV� iUHDV� HQ� GRQGH� VH� WRPDQ� ODV�
FLWRORJtDV��QR�FXHQWDQ�FRQ� OD�SULYDFLGDG�\�HO�HTXLSR�QHFHVDULR�SDUD�OD�HODERUDFLyQ�GH�
HVWRV�HVWXGLRV��

•� 1R� FXHQWDQ� FRQ� UDPSDV� GH� DFFHVR� SDUD� ODV� SHUVRQDV� GH� OD� WHUFHUD� HGDG� \�
GLVFDSDFLWDGRV��

�
0HQFLyQ�HVSHFLDO�PHUHFHQ�ODV�FDUHQFLDV�TXH�UHSRUWDQ�ORV�FHQWURV�GH�VDOXG��UHVSHFWR�D�OD�
LQIUDHVWUXFWXUD�SDUD�OD�DWHQFLyQ�GH�SDUWRV��\D�TXH�QR�FXHQWDQ�FRQ��
•� �6DODV�GH�H[SXOVLyQ�
•� (TXLSR�LQGLVSHQVDEOH�SDUD�OD�ODERU�WDOHV�FRPR�VRQ��PHVD�SDUD�H[SXOVLyQ��HVWHWRVFRSLR�

GH�3LQDUG��FXQHUR��DPE~��WDQTXH�GH�R[LJHQR��\�EiVFXOD�SHVDEHEpV��
•� 0DWHULDO� GH� FXUDFLRQHV� FRPR�� JDVDV�� FDPSRV� FOtQLFRV�� JXDQWHV�� � ViEDQDV�� EDWDV�

FOtQLFDV�\��URSD�GHO�PpGLFR�\�
•� 0HGLFDPHQWRV�QHFHVDULRV��

�'H� OR� DQWHULRU� VH� GHVSUHQGH� XQ� LQFXPSOLPLHQWR� GHO� VHFWRU� � VDOXG� UHVSHFWR� D� OD��DWHQFLyQ�GH�SDUWRV�D�TXH�DOXGH�VX�0DQXDO�GH�RUJDQL]DFLyQ��
�5(63(&72�$/�3(5621$/���
1R� FXPSOHQ� FRQ� ORV� GtDV� \� KRUDV� HVWDEOHFLGDV� SDUD� OD� SUHVWDFLyQ� GH� VXV� VHUYLFLRV� EDMR�
SUHWH[WR�GH��

o� 7HQHU�TXH� OOHYDU� LQIRUPDFLyQ�D� OD� MXULVGLFFLyQ�� UD]yQ�SRU� OD�FXDO�QR� UHWRUQDQ�D�VX�
FHQWUR�KDVWD�HO�GtD�VLJXLHQWH��

o� 6HU�VX�GtD�GH�GHVFDQVR��SXGLpQGRVH�FRQVWDWDU�TXH�HO�PLVPR�LQLFLD�XQ�GtD�DQWHV�GHO�
VHxDODGR�� UD]yQ� � SRU� OD� � FXDO� OD� XQLGDG� SHUPDQHFH� PDV� GH� XQ� GtD� VLQ� VHUYLFLR�
PpGLFR��



o� 8QD�PDOD� GLVWULEXFLyQ� GHO� SHUVRQDO�PpGLFR�� \D� TXH� VH� HQFRQWUy� XQLGDGHV� GRQGH�
FXHQWDQ� FRQ� XQ� Q~PHUR� GH� PpGLFRV� VXSHULRU� DO� HVWDEOHFLGR� HQ� HO� PXOWLFLWDGR�
0DQXDO�GH�RUJDQL]DFLyQ��H[LVWLHQGR�RWUDV�XQLGDGHV�TXH�FDUHFHQ�GH�SHUVRQDO��7DO�
HV�HO�FDVR�GH�OD�FRPXQLGDG�GH�6DQ�6LPyQ��HQ�HO�PXQLFLSLR�GH�6DQWD�(OHQD��HQ�HO�
TXH�QR�FXHQWDQ�FRQ�PpGLFR�GHVGH�KDFH�DSUR[LPDGDPHQWH���PHVHV��

o� 1R�VH�FXHQWD�FRQ�HO�SHUVRQDO�PpGLFR�HQ�WRGRV�ORV�FHQWURV�UXUDOHV�\�XUEDQRV��SDUD�
FXEULU� ODV�XUJHQFLDV�GXUDQWH� ORV�GtDV�GH�GHVFDQVR�GH� ORV�PpGLFRV�\�SDVDQWHV�GH�
PHGLFLQD��

o� /RV�PpGLFRV�GH�ORV�FHQWURV�GH�VDOXG��HQ�VX�JUDQ�PD\RUtD�QR�KDEODQ��QL�WLHQHQ�ORV�
FRQRFLPLHQWRV� EiVLFRV� GH� OD� OHQJXD� PD\D�� FLUFXQVWDQFLD� TXH� GLILFXOWD� OD�
FRPXQLFDFLyQ�FRQ�ORV�XVXDULRV�\D�TXH��VHJ~Q�HVWDGtVWLFDV�GH�OD�SREODFLyQ�LQGtJHQD�
TXH�VRODPHQWH�KDEOD�OD�OHQJXD�PD\D��HV�GH���������TXH�UHSUHVHQWD�HO�����GH�OD�
SREODFLyQ� WRWDO� GH� <XFDWiQ�� VHJ~Q� HO� DQXDULR� HVWDGtVWLFR�� <XFDWiQ� � ����� ,1(*,��
*RELHUQR�GHO�(VWDGR��0p[LFR�������

��
6H�FRQVWDWy�OD�SUHVHQFLD�GH�OD�ILJXUD�GHO�DX[LOLDU�GH�VDOXG�HQ�ODV�FRPLVDUtDV�DWHQGLGDV�SRU�
ODV� XQLGDGHV� PyYLOHV�� TXH� VRQ� SHUVRQDV� SURSXHVWDV� SRU� OD� SURSLD� FRPXQLGDG� SDUD� HO�
GHVHPSHxR�GH�VXV� IXQFLRQHV�HQ�PDWHULD�GH�VDOXG��SDUD� OD� UHDOL]DFLyQ�GH� WDUHDV�VLPSOHV�
GH� DWHQFLyQ� PpGLFD� \� DVLVWHQFLD� VRFLDO� \� SDUWLFLSDFLyQ� HQ� GHWHUPLQDGDV� DFWLYLGDGHV� GH�
RSHUDFLyQ� GH� ORV� VHUYLFLRV� GH� VDOXG� EDMR� OD� GLUHFFLyQ� \� FRQWURO� GH� ODV� DXWRULGDGHV�
FRUUHVSRQGLHQWHV��PLVPR�TXH�VH�HQFXHQWUD�FRQWHPSODGR�HQ�HO�DUWtFXOR����IUDFFLyQ�,,,�GH�OD�
/H\��GH�6DOXG��GHO�(VWDGR�GH�<XFDWiQ��HQ�YLJRU��1R�REVWDQWH�HVWDV�SHUVRQDV�DO�PRPHQWR�
GH� OD� UHDOL]DFLyQ� GH� VXV� DFWLYLGDGHV� QR� VH� HQFXHQWUDQ� EDMR� VXSHUYLVLyQ� GHO� PpGLFR�
UHVSRQVDEOH�\�HQ�PXFKDV�RFDVLRQHV�UHDOL]DQ�ODV�WDUHDV�GH�HVWRV��FRQ�ORV�ULHVJRV�TXH�HVWR�
LPSOLFD���
�
�6(59,&,2�'(�/$%25$725,2�&/Ë1,&2��
6yOR�VH�FXHQWD�FRQ���ODERUDWRULRV�FOtQLFRV�HQ�WRGR�HO�(VWDGR�ORV�FXDOHV�VH�XELFDQ�HQ��
•� 3URJUHVR��
•� ��HQ�0pULGD��
•� 7LFXO��
•� 7L]LPtQ�
•� 9DOODGROLG�
•� 7HND[�\�
•� &HOHVW~Q�� HO� FXDO� IXH� HTXLSDGR� SRU� PHGLR� GHO� +�� $\XQWDPLHQWR� GH� HVH� 0XQLFLSLR� \�

ILQDQFLDGR�FRQ�UHFXUVRV�GHO�UDPR�����
�

/RV� XVXDULRV� GH� ORV� FHQWURV� GH� VDOXG� UXUDOHV� \� XUEDQRV� WLHQHQ� DFFHVR� D� ORV� DQiOLVLV�
FOtQLFRV�SUHYLD�UHIHUHQFLD�GHO�PpGLFR�DO�ODERUDWRULR�PiV�FHUFDQR��OR�FXDO�WUDH�FRQVLJR�XQD�
VDWXUDFLyQ� GH� ORV� PLVPRV� SRU� VHU� ~QLFDPHQWH� �� SDUD� WRGD� OD� SREODFLyQ� GHO� (VWDGR��
VHUYLFLRV�TXH�HQ�RFDVLRQHV�WLHQHQ�TXH�VHU�VXIUDJDGRV�SRU�SDUWH�GH�ORV�XVXDULRV�D�WUDYpV�
GHO� SDJR� GH� FXRWDV� GH� UHFXSHUDFLyQ� TXH� YDQ� GH� ������� D� ������� HQ� ORV� DQiOLVLV� PiV�
XVXDOHV��

�6(59,&,26�352325&,21$'26��
•� 1R� WRGRV� ORV�&HQWURV�GH�6DOXG�QR�SURSRUFLRQDQ�HO�VHUYLFLR�GH�XUJHQFLDV� ORV� ILQHV�GH�

VHPDQD��



•� 6H� GHWHFWy� TXH� ��� FREUDQ� XQD� FXRWD� GH� UHFXSHUDFLyQ� GH� ������� SRU� FRQVXOWD� GHO�
VHUYLFLR�PpGLFR��\����QR��

•� (Q� ORV� FHQWURV� GH� VDOXG� UXUDOHV� DOJXQRV�PpGLFRV� VROLFLWDQ� GRQDWLYRV�� DUJXPHQWDQGR�
TXH� HVWRV� LQJUHVRV� VRQ� SDUD� FRPSUDU�PDWHULDO� GH� OLPSLH]D� \D� TXH� OD� MXULVGLFFLyQ� QR�
SURSRUFLRQD� ORV� LQVXPRV� QHFHVDULRV�� /DV� SHUVRQDV� TXH� VH� HQFXHQWUDQ� LQVFULWDV� DO�
SURJUDPD� ³RSRUWXQLGDGHV´� VyOR� SURSRUFLRQDQ� VX� WUDEDMR� FRQVLVWHQWH� HQ� HO� DVHR� \�
OLPSLH]D� GHO� HGLILFLR� WDUHDV� FRQRFLGDV� FRPR� ³IDMLQDV´�� VLQ� WHQHU� OD� REOLJDFLyQ� GH�
SURSRUFLRQDU�HO�PDWHULDO�UHIHULGR��

�
6H� GHWHFWy� TXH� GH� ODV� XQLGDGHV� HQWUHYLVWDGDV� VyOR� ��� VH� HQFXHQWUDQ� FHUWLILFDGDV� FRPR�
FRPXQLGDG�VDQD�\����FDUHFHQ�GH�GLFKD�FHUWLILFDFLyQ��
�
'H� ORV� FHQWURV� GH� VDOXG� YLVLWDGRV� VyOR� ��� GH� HVWRV� FXHQWDQ� FRQ� HO� VHUYLFLR� GH�
HVWRPDWRORJtD�� FREUiQGROHV� D� ORV� XVXDULRV� XQD� FXRWD� GH� UHFXSHUDFLyQ� GH� ������� SRU�
FRQVXOWD�\����QR�FXHQWDQ�FRQ�HVWH�VHUYLFLR��
�

�
9$&81$6��
���FHQWURV�GH�VDOXG�QR�DSOLFDQ�YDFXQDV�HVWDEOHFLGDV�OD�FDUWLOOD�QDFLRQDO�GH�YDFXQDFLyQ��HQ�
YLUWXG�GH�QR�FRQWDU�FRQ�HO�HTXLSR�QHFHVDULR�SDUD�OD�DSOLFDFLyQ�GH�YDFXQDV�� ORV�FXDOHV�VH�
HQFXHQWUDQ�XELFDGRV�HQ��
•� ;�FX\XQ�GHO�PXQLFLSLR�GH�&RQNDO�
•� 6DQWD�0DUtD�$F~�GHO�PXQLFLSLR�GH�+DODFKy�
•� 6LVDO�GHO�0XQLFLSLR�GH�+XQXFPD�
•� 3DUDtVR�GHO�PXQLFLSLR�GH�0D[FDQ~�
•� ']LW\i�GHO�0XQLFLSLR�GH�0pULGD�
•� 0RFRFKi�
•� 8Ft�\�.LQt�DPERV�GHO�PXQLFLSLR�GH�0RWXO�
•� 0X[XSLS�
•� 6DQ�$QWRQLR�7HG]LG]�GHO�PXQLFLSLR�GH�6DPDKLO�
•� 6DPDKLO�
•� (NPXO�GHO�0XQLFLSLR�GH��7L[NRNRE�
•� 8F~�
•� 6DQ� ,JQDFLR�� )ODPER\DQHV�� &KHOHP� 3XHUWR�� &KLF[XOXE� 3XHUWR�� \� &KXEXUQi�

SHUWHQHFLHQWHV�DO�0XQLFLSLR�GH�3URJUHVR��
�(48,32��
•� /D�PD\RUtD�GH�ORV�FHQWURV�GH�VDOXG�YLVLWDGRV�QR�FXHQWDQ�FRQ�HO�HTXLSR�QHFHVDULR�SDUD�

HO� GHVDUUROOR� GH� VXV� IXQFLRQHV�� \D� TXH� VH� HQFRQWUDURQ�� EDXPDQyPHWURV� DYHULDGRV��
HVWXFKHV�GH�GLDJQyVWLFR�HQ�PDODV�FRQGLFLRQHV�\�HVWHWRVFRSLRV�TXH�QR�IXQFLRQDQ�HQWUH�
RWURV�� 3RU� WDO� PRWLYR� HO� PpGLFR� WLHQH� TXH� KDFHU� XVR� GH� VXV� KDELOLGDGHV� SDUD�
SURSRUFLRQDU�OD�DWHQFLyQ��

•� /D�PD\RUtD�GH�ORV�FHQWURV�GH�VDOXG�FDUHFHQ�GH�XQ�QHEXOL]DGRU�HO�FXDO�HV�LQGLVSHQVDEOH�
VL� VH� WRPD� HQ� FRQVLGHUDFLyQ� TXH� HQWUH� ODV� HQIHUPHGDGHV� PiV� UHFXUUHQWHV� VH�
HQFXHQWUDQ�ODV�LQIHFFLRQHV�UHVSLUDWRULDV�DJXGDV�\�ORV�FXDGURV�DVPiWLFRV��

•� 1R�FXHQWDQ�FRQ�WDQTXH�GH�R[LJHQR�\�ORV�FHQWURV�TXH�ORV�SRVHHQ��ORV�WLHQHQ�YDFtRV��
•� (O�HTXLSR�GH�XUJHQFLDV�\�GH�SHTXHxD�FLUXJtD�VRQ�LQVXILFLHQWHV�SUHFLVDQGR�TXH�FRQ�ORV�

TXH�FXHQWDQ�HVWiQ�LQFRPSOHWRV�R�VH�HQFXHQWUDQ�R[LGDGRV��



•� &RPR� PHGLGDV� GH� SUHYHQFLyQ� GH� DFFLGHQWHV� VRQ� SRFRV� ORV� FHQWURV� GH� VDOXG� TXH�
FXHQWDQ�FRQ�XQ�VLVWHPD�GH�SURWHFFLyQ�FLYLO��\�XQR�TXH�RWUR�FXHQWD�FRQ�XQ�H[WLQWRU��FX\D�
IHFKD�GH�FDGXFLGDG�\D�KDEtD�H[SLUDGR��

•� 1R�WRGRV� OR�&HQWURV�GH�6DOXG�FXHQWDQ�FRQ�XQ�UDGLR�GH�FRPXQLFDFLRQHV��\� ORV�TXH� OR�
WLHQHQ� OR�PDO�HPSOHDQ�D� WUDYpV�GH� MXHJRV��EURPDV�\�SOiWLFDV�QR� UHODFLRQDGDV�FRQ�HO�
WUDEDMR� HPSOHDQGR�� XWLOL]DQGR� SDODEUDV� DOWLVRQDQWHV�� HPSOHiQGRVH� UHFXUVRV� S~EOLFRV��
SDUD�DVXQWRV�SDUWLFXODUHV��

•� ��8QLGDGHV�PpGLFDV�QR�FXHQWDQ�FRQ�XQ�EX]yQ�R�PyGXOR�GH�TXHMDV��
�
$0%8/$1&,$6��
5HVSHFWR� D� ODV� XQLGDGHV� GH� WUDQVSRUWH� DO� VHUYLFLR� GH� ORV� XVXDULRV� VyOR� FXHQWDQ� FRQ� ��
DPEXODQFLDV�ODV�FXDOHV�QR�VH�HQFXHQWUDQ�HTXLSDGDV��HVWDQGR�VLWXDGDV�HQ��
•� &HQWUR�GH�6DOXG�GH�7LFXO�
•� +RVSLWDO�*HQHUDO�³6DQ�&DUORV´�GH�7L]LPtQ�
•� +RVSLWDO�*HQHUDO�GH�9DOODGROLG�³6LVDO´�
•� &HQWUR�GH�6DOXG�GH�3HWR�
•� +RVSLWDO��³$JXVWtQ�2¶+RUiQ´�HQ�OD�FLXGDG�GH�0pULGD�\��
•� &HQWUR�0DWHUQR�,QIDQWLO�HQ�OD�FLXGDG�GH�0pULGD��
�3RU� FRQVHFXHQFLD� ORV� 6HUYLFLRV� GH� 6DOXG� GH� <XFDWiQ�� QR� VH� DSHJDQ� D� OD� QRUPD�RILFLDO��120�����66$��������SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�HQ�XQLGDGHV�PyYLOHV�WLSR�DPEXODQFLDV��
�
$QWH� WDOHV� FDUHQFLDV� ORV�XVXDULRV�GH� ODV�XQLGDGHV� UXUDOHV�SDUD�HO� FDVR�GH�XUJHQFLDV�GH�
WUDVODGR�D�XQ�KRVSLWDO�GH�VHJXQGR�QLYHO��VH�YHQ�HQ�OD�QHFHVLGDG�GH�VROLFLWDU�HO�DSR\R�GHO�
$\XQWDPLHQWR�GH�VX� ORFDOLGDG�R�HQ�VX�GHIHFWR�VH�YHQ�REOLJDGRV�KD�FRQWUDWDU�XQ�VHUYLFLR�
SDUWLFXODU�GH�IOHWH��HO�FXDO�SXHGH�WHQHU�XQ�FRVWR�GH���������D���������SHVRV�GHSHQGLHQGR�
HO�KRUDULR���
�
�5(6,'826�3(/,*52626��%,2/Ï*,&26�(�,1)(&&,2626��
���FHQWURV�GH�VDOXG�QR�FXHQWDQ�FRQ�XQ�WUDWDPLHQWR�LQWHJUDO�SDUD�HO�PDQHMR�GH�ORV�UHVLGXRV�
SHOLJURVRV�� ELROyJLFRV� H� LQIHFFLRVRV� \� TXH� HO� GHVWLQR� ILQDO� GH� HVWRV� HQ� OD� DFWXDOLGDG� OR�
FRQVWLWX\HQ��
•� /D�LQFLQHUDFLyQ�FRQ�EDVXUD�HQ�OD�SDUWH�SRVWHULRU�GHO�&HQWUR�GH�6DOXG���
•� (O�GHSyVLWR�HQ�HO�EDVXUHUR�0XQLFLSDO��R��
•� 7LUDUODV�D�ODV�DIXHUDV�GHO�SREODGR��PRQWH���
�
(Q�JUDQ�SDUWH�ORV�FHQWURV�GH�VDOXG�VH�KDQ�GDGR�D�OD�WDUHD�GH�DOPDFHQDU�HQ�FRQWHQHGRUHV�
GH�SOiVWLFR�ORV�UHVLGXRV�SXQ]R�FRUWDQWHV�\�KDVWD�HO�GtD�GH�OD�YLVLWD�QR�WHQtDQ�LQGLFDFLRQHV�
SRU�SDUWH�GH�OD�MXULVGLFFLyQ�GHO�GHVWLQR�ILQDO�GH�HVWRV��
�&RQ�ODV�DFFLRQHV�DQWHV�H[SXHVWDV�VH�SRQH�GH�PDQLILHVWR�TXH�ORV�FHQWURV�VXMHWRV�D�LQVSHFFLyQ�QR�REVHUYDQ�OR�GLVSXHVWR�SRU�OD�QRUPD�RILFLDO�120�����(&2/�������TXH�HVWDEOHFH�ORV�UHTXLVLWRV�SDUD�OD�VHSDUDFLyQ�HQYDVDGR��DOPDFHQDPLHQWR��UHFROHFFLyQ��WUDQVSRUWH�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� SHOLJURVRV� ELROyJLFRV�LQIHFFLRVRV��TXH�VH�JHQHUDQ�HQ�HVWDEOHFLPLHQWRV�TXH�SUHVWDQ�DWHQFLyQ�PHGLFD���



/RV�UHVXOWDGRV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�SRQHQ�GH�PDQLILHVWR�TXH�ORV�6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ�� QR�KDQ�GDGR�FXPSOLPLHQWR�D� OR�GLVSXHVWR� HQ� ODV�VLJXLHQWHV�QRUPDWLYLGDGHV��
•� $UWtFXOR�����'HUHFKR�D� OD�6DOXG��GHO�3URWRFROR�$GLFLRQDO�D� OD�&RQYHQFLyQ�$PHULFDQD�

6REUH� 'HUHFKRV� +XPDQRV� HQ� 0DWHULD� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� <�
&XOWXUDOHV��

•� $UWtFXOR�����GHO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV���
•� (O� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� HO� FXDO�

FRQWHPSOD��(O�'HUHFKR�D�OD�3URWHFFLyQ�GH�OD�6DOXG��
•� 'H�OD�/H\�*HQHUDO�GH�6DOXG�ORV�DUWtFXORV������\������
•� $UWtFXOR������GHO�5HJODPHQWR�GH�OD�/H\�*HQHUDO�GH�6DOXG�HQ�0DWHULD�GH�3UHVWDFLyQ�GH�

6HUYLFLRV�GH�$WHQFLyQ�0pGLFD���
•� 'H�OD�/H\�GH�6DOXG�GHO�(VWDGR�GH�<XFDWiQ�ORV�DUWtFXORV��������������\����
•� 'HO�5HJODPHQWR�GH�6HUYLFLRV�GH�6DOXG��GH�<XFDWiQ�ORV�DUWtFXORV���������\�����
•� 0DQXDO� GH� 2UJDQL]DFLyQ� GHO� &HQWUR� GH� 6DOXG� GH� XQR� D� GRFH� Q~FOHRV� EiVLFRV� GH�

VHUYLFLRV�GH�VDOXG����1250$6�2),&,$/(6�48(�6(�,1&803/(1�(1�0$7(5,$�'(�6$/8'�
•� 120�����66$������ 4XH� HVWDEOHFH� ORV� UHTXLVLWRV� PtQLPRV� GH� LQIUDHVWUXFWXUD� \�

HTXLSDPLHQWR�GH�HVWDEOHFLPLHQWRV��SDUD�OD�DWHQFLyQ�GH�SDFLHQWHV�DPEXODWRULRV��
•� 120�����66$�������3DUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�HQ�XQLGDGHV�

PyYLOHV�WLSR�DPEXODQFLDV��
•� 120�����(&2/������ 4XH� HVWDEOHFH� ORV� UHTXLVLWRV� SDUD� OD� VHSDUDFLyQ�� HQYDVDGR��

DOPDFHQDPLHQWR�� UHFROHFFLyQ�� WUDQVSRUWH�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� ORV�
UHVLGXRV� SHOLJURVRV� ELROyJLFRV� LQIHFFLRVRV� TXH� VH� JHQHUDQ� HQ� HVWDEOHFLPLHQWRV� TXH�
SUHVWDQ�DWHQFLyQ�PpGLFD���

(O�(VWDGR�D�WUDYpV�GH�ORV�6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ��WLHQH�OD�REOLJDFLyQ�GH�JDUDQWL]DU�
HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG�GH�ORV�XVXDULRV�TXH�DFXGHQ�D�VXV�FHQWURV�D�VROLFLWDU�
DWHQFLyQ�PpGLFD��

�
$� ILQ�GH�VDOYDJXDUGDU�\�DVHJXUDU� OD�SOHQD�HIHFWLYLGDG�GHO�GHUHFKR�GH�SUHVWDFLyQ�GH�HVWH�
VHUYLFLR�� FRQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ���� IUDFFLyQ� 9,,,�� GH� OD� OH\� GH� OD� &RPLVLyQ� GH�
'HUHFKRV�+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ��VH�UHDOL]DQ�ODV�VLJXLHQWHV��
�
�

35238(67$6��
•� ,PSOHPHQWDU�SURJUDPDV�GH�HGXFDFLyQ�TXH�RULHQWHQ�D�OD�SREODFLyQ�VREUH�OD�SUHYHQFLyQ�

\� WUDWDPLHQWR�GH� ORV�SUREOHPDV�GH� VDOXG�TXH�FRQ�PD\RU� LQFLGHQFLD� VH�SUHVWDQ�HQ� OD�
FRPXQLGDG���

•� 6H�UHFRQRFH�HO�VLVWHPD�GH�FRQWURO�GH�DYDO�FLXGDGDQR�HO�FXiO�GHEH�GH�VHU�UHIRU]DGR�D�
ILQ�GH�REWHQHU�LQGLFDGRUHV�FRQILDEOHV���

•� 'RWDU� D� ORV� GLYHUVRV� FHQWURV� GH� VDOXG� GH� ORV� UHFXUVRV� KXPDQRV� \� PDWHULDOHV�
QHFHVDULRV��D�ILQ�GH�DVHJXUDU�XQD�ySWLPD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV��

•� ,QVWDXUDU� GH� PDQHUD� SURJUHVLYD� FHQWURV� GH� VDOXG� HQ� ODV� ORFDOLGDGHV� TXH� QR� WLHQHQ�
DFFHVR�D�HVH�VHUYLFLR��

•� 'RWDU� GHO� HTXLSR� QHFHVDULR� SDUD� OD� DSOLFDFLyQ� GH� YDFXQDV� D� ORV� FHQWURV� GH� VDOXG�
UXUDOHV�XELFDGRV�HQ��



o� ;�FX\XQ�GHO�PXQLFLSLR�GH�&RQNDO�
o� 6DQWD�0DUtD�$F~�GHO�PXQLFLSLR�GH�+DODFKy�
o� 6LVDO�GHO�0XQLFLSLR�GH�+XQXFPD�
o� 3DUDtVR�GHO�PXQLFLSLR�GH�0D[FDQ~�
o� ']LW\i�GHO�0XQLFLSLR�GH�0pULGD�
o� 0RFRFKi�
o� 8Ft��\�.LQt�DPERV�GHO�PXQLFLSLR�GH�0RWXO�
o� 0X[XSLS�
o� 6DQ�$QWRQLR�7HG]LG]�GHO�PXQLFLSLR�GH�6DPDKLO�
o� 6DPDKLO�
o� (NPXO�GHO�0XQLFLSLR�GH�7L[NRNRE�
o� 8F~�

•� $GTXLULU�GH�PDQHUD�SURJUHVLYD�DPEXODQFLDV�HTXLSDGDV�\�HQ�Q~PHUR�VXILFLHQWHV�SDUD�
HTXLSDU�D�ORV�GLYHUVRV�FHQWURV�GH�VDOXG��\D�TXH�FRQ�ODV�TXH�VH�FXHQWDQ�ORV�PXQLFLSLRV�
GH�7LFXO��7L]LPtQ��9DOODGROLG��3HWR�\�OD�FRPLVDUtD�GH�(NSHG]�0XQLFLSLR�GH�7L[FDFDOFXSXO�
�FRPEL���VyOR�VH�XWLOL]DQ�FRPR�YHKtFXORV�GH�WUDVODGR��

•� &RQWUDWDU� SURJUHVLYDPHQWH�DO� SHUVRQDO� VXILFLHQWH�SDUD� ORV� FHQWURV�GH� VDOXG� UXUDOHV� \�
XUEDQRV��D� ILQ�GH�FXEULU� ORV�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�HQ� ORV�GtDV�GH�GHVFDQVR�\�
YDFDFLRQHV��

•� ,QVWDXUDU�GH�PDQHUD�SURJUHVLYD�iUHDV�GH�H[SXOVLyQ�HQ�ORV�&HQWURV�GH�6DOXG��D�HIHFWR�
GH�TXH�ODV�PLVPDV�VH�HQFXHQWUHQ�HQ�DSWLWXG�GH�SURSRUFLRQDU�HO�VHUYLFLR�GH�DWHQFLyQ�GH�
SDUWRV�D�TXH�DOXGH�VX�PDQXDO�GH�RUJDQL]DFLyQ��

•� (VWDEOHFHU�ODERUDWRULRV�GH�DQiOLVLV�FOtQLFRV�HQ�HO�LQWHULRU�GHO�(VWDGR��
•� *DUDQWL]DU� OD�DWHQFLyQ�GH�XUJHQFLDV� ODV����KRUDV�GHO�GtD�HQ� WRGRV�\�FDGD�XQR�GH� ORV�

&HQWURV�GH�VDOXG��FRQ�ORV�TXH�FXHQWD�HO�(VWDGR��
•� 5HIRU]DU�ORV�SURJUDPDV�GH�SURPRFLyQ�D�OD�VDOXG��VDQHDPLHQWR�EiVLFR�\�PHMRUDPLHQWR�

GH�YLYLHQGD���
•� (VWDEOHFHU� FRPR� REMHWLYR� SULPRUGLDO� HQ� ORV� FHQWURV� GH� VDOXG�� OD� FHUWLILFDFLyQ� GH�

FRPXQLGDG�VDQD��
•� 6XSHUYLVDU�\�WHQHU�XQ�SOHQR�FRQWURO�GH�ODV�XQLGDGHV�PyYLOHV�TXH�IXQFLRQDQ�HQ�WRGR�HO�

(VWDGR��
•� )LUPDU� FRQYHQLRV� GH� FRODERUDFLyQ� FRQ� ODV� ,QVWLWXFLRQHV� FRUUHVSRQGLHQWHV� D� ILQ� GH�

FDSDFLWDU�HQ�HO�FRQRFLPLHQWR�GH�OD�OHQJXD�PD\D��DO�SHUVRQDO�PpGLFR�TXH�ODERUD�HQ�ORV�
FHQWURV�GH�VDOXG�VLWXDGRV�HQ�HO�(VWDGR��

•� ,QVWDODU� XQ� SURJUDPD� HQFDPLQDGR� DO� WUDWDPLHQWR� LQWHJUDO� SDUD� HO� PDQHMR� GH� ORV�
UHVLGXRV� SHOLJURVRV�� ELROyJLFRV� H� LQIHFFLRVRV� \� DVt� FRPR� HO� GHVWLQR� ILQDO�� HQ� ORV�
GLYHUVRV�FHQWURV�GH�VDOXG�FRQ�ORV�TXH�FXHQWD�HO�(VWDGR��

•� &HOHEUDU� FRQYHQLRV� FRQ� ORV� +�� $\XQWDPLHQWRV� \� HO� *RELHUQR� )HGHUDO� D� ILQ� GH� TXH�
SURJUHVLYDPHQWH� VH� VXEVDQHQ� ODV� LUUHJXODULGDGHV� GHWHFWDGDV� HQ� OD� SUHVHQWH�
LQYHVWLJDFLyQ���


