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/HD�ODV�SUHFDXFLRQHV�HQ�HVWH�
PDQXDO�DWHQWDPHQWH�DQWHV�GH�
SRQHU�HQ�IXQFLRQDPLHQWR�OD�
XQLGDG�

(VWH�GLVSRVLWLYR�HVWi�UHOOHQR�FRQ�
5���

*XDUGH�HVWH�PDQXDO�GRQGH�HO�RSHUDULR�SXHGD�HQFRQWUDUOR�IiFLOPHQWH�
/HD�ODV�SUHFDXFLRQHV�HQ�HVWH�PDQXDO�DWHQWDPHQWH�DQWHV�GH�SRQHU�HQ�
IXQFLRQDPLHQWR�OD�XQLGDG�
(VWH�GLVSRVLWLYR�HVWi�GLVHxDGR�SDUD�VHU�XVDGR�SRU�XVXDULRV�H[SHUWRV�R�IRUPDGRV�
HQ�WLHQGDV��LQGXVWULD�OLJHUD�\�HQ�JUDQMDV��R�SDUD�XVR�FRPHUFLDO�SRU�SHUVRQDV�

3(/,*52��$'9(57(1&,$�\�35(&$8&,Ï1��$PEDV�FRQWLHQHQ�LQIRUPDFLyQ�
LPSRUWDQWH�UHODWLYD�D�OD�VHJXULGDG��$VHJ~UHVH�GH�WHQHU�HQ�FXHQWD�WRGDV�ODV�
SUHFDXFLRQHV�VLQ�IDOOR�

�3(/,*52
1R�LQVWDOH�QL�UHSDUH�OD�XQLGDG��QL�DEUD�R�UHWLUH�OD�WDSD��6L�OR�KDFH��VH�H[SRQH�D�
XQD�GHVFDUJD�HOpFWULFD��6ROLFLWH�D\XGD�DO�GLVWULEXLGRU�R�D�XQ�HVSHFLDOLVWD�
$XQTXH�DSDJXH�OD�IXHQWH�GH�DOLPHQWDFLyQ�QR�HYLWDUi�XQD�SRWHQFLDO�GHVFDUJD�
HOpFWULFD�
(VWH�DSDUDWR�GHEH�LQVWDODUVH�VHJ~Q�ODV�QRUPDV�GH�LQVWDODFLyQ�HOpFWULFD�GH�FDGD�
SDtV�

VXPLQLVWUR�HOpFWULFR�FRQ�XQD�VHSDUDFLyQ�GH�FRQWDFWR�GH���PP�FRPR�PtQLPR�HQ�
WRGRV�ORV�SRORV�
(VH�GLVSRVLWLYR�KD�GH�VHU�DOPDFHQDGR�HQ�XQD�VDOD�VLQ�IXHQWHV�GH�LJQLFLyQ�HQ�
IXQFLRQDPLHQWR�FRQWLQXR��SRU�HMHPSOR��OODPDV�DELHUWDV�\�GLVSRVLWLYRV�GH�JDV�HQ�
IXQFLRQDPLHQWR�R�XQ�FDOHQWDGRU�HOpFWULFR�HQ�IXQFLRQDPLHQWR��
3DUD�HYLWDU�IXHJR��H[SORVLRQHV�R�OHVLRQHV��QR�SRQJD�HQ�IXQFLRQDPLHQWR�OD�

R�FRUURVLYRV��

�$'9(57(1&,$6
1R�H[SRQJD�HO�FXHUSR�GLUHFWDPHQWH�D�OD�FRUULHQWH�R�FDOLHQWH�GH�DLUH�IUtR�GXUDQWH�
PXFKR�WLHPSR�
1R�LQWURGX]FD�ORV�GHGRV�QL�QLQJ~Q�DUWtFXOR�HQ�OD�WRPD�VDOLGD�GH�DLUH�
&XDQGR�QRWH�DOJXQD�DQRPDOtD��RORU�D�TXHPDGR��HWF����GHWHQJD�HO�
DFRQGLFLRQDGRU�GH�DLUH�\�GHVFRQHFWH�OD�OtQHD�GH�DOLPHQWDFLyQ�SULQFLSDO�R�
DSDJXH�HO�GLV\XQWRU
(VWH�DSDUDWR�SXHGHQ�XVDUOR�QLxRV�PD\RUHV�GH���DxRV�\�SHUVRQDV�FRQ�
FDSDFLGDG�ItVLFD��PHQWDO�R�VHQVRULDO�UHGXFLGD��R�IDOWD�GH�H[SHULHQFLD�\�
FRQRFLPLHQWR��VL�KDQ�UHFLELGR�LQVWUXFFLyQ�R�VXSHUYLVLyQ�UHVSHFWR�D�VX�XVR�
HQ�FRQGLFLRQHV�GH�VHJXULGDG�\�KDQ�HQWHQGLGR�ORV�ULHVJRV�TXH�FRQOOHYD��/RV�
QLxRV�QR�GHEHQ�MXJDU�FRQ�HO�DSDUDWR��/D�OLPSLH]D�\�PDQWHQLPLHQWR�QR�GHEH�VHU�
UHDOL]DGD�SRU�QLxRV�VLQ�VXSHUYLVLyQ�
(VWH�DSDUDWR�QR�GHEHQ�XVDUOR�SHUVRQDV��LQFOXLGRV�QLxRV��FRQ�DOJXQD�
GLVFDSDFLGDG�ItVLFD��PHQWDO�R�VHQVRULDO��R�FRQ�IDOWD�GH�H[SHULHQFLD�\�
FRQRFLPLHQWR��D�QR�VHU�TXH�KD\DQ�UHFLELGR�LQVWUXFFLyQ�R�VXSHUYLVLyQ�UHVSHFWR�DO�
XVR�GHO�PLVPR�SRU�SDUWH�GH�XQD�SHUVRQD�UHVSRQVDEOH�GH�VX�VHJXULGDG�
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(O�DLUH�DFRQGLFLRQDGR�GHEH�VHU�LQVWDODGR��PDQWHQLGR��UHSDUDGR�\�HOLPLQDGR�SRU�

/RV�QLxRV�GHEHUtDQ�VHU�YLJLODGRV�SDUD�DVHJXUDU�TXH�QR�MXHJXHQ�FRQ�HODSDUDWR�

UHHPSOD]DU��'H�OR�FRQWUDULR��SRGUi�JHQHUDUVH�XQD�SUHVLyQ�DQRUPDOPHQWH�DOWD�HQ�
HO�FLFOR�GH�UHIULJHUDFLyQ��OR�FXDO�SXHGH�SURGXFLU�URWXUDV�R�H[SORVLRQHV��DGHPiV�
GH�OHVLRQHV�
1R�XWLOL]DU�PHGLRV�SDUD�DFHOHUDU�HO�SURFHVR�GH�GHVFRQJHODFLyQ�R�SDUD�OLPSLDU��
GLHUHQWHV�D�ORV�UHFRPHQGDGRV�SRU�HO�IDEULFDQWH�
(O�GLVSRVLWLYR�GHEH�VHU�DOPDFHQDGR�HQ�XQD�VDOD�GRQGH�IXQFLRQHQ�
FRQWLQXDPHQWH�IXHQWHV�GH�LJQLFLyQ��SRU�HMHPSOR��OODPDV�DELHUWDV��XQ�GLVSRVLWLYR�
IXQFLRQDQGR�FRQ�JDV�R�XQ�FDOHQWDGRU�HOpFWULFR��
7HQJD�HQ�FXHQWD�TXH�ORV�UHIULJHUDQWHV�SXHGHQ�QR�WHQHU�RORU�
1R�SHUIRUH�R�TXHPH�\D�TXH�HO�GLVSRVLWLYR�HVWi�SUHVXUL]DGR��1R�H[SRQJD�
HO�GLVSRVLWLYR�DO�FDORU��OODPDV��FKLVSDV�X�RWUDV�IXHQWHV�R�D�OD�LJQLFLyQ��'H�OR�
FRQWUDULR��H[SORWDUi�\�SURYRFDUi�OHVLRQHV�R�OD�PXHUWH�

�35(&$8&,Ï1
1R�ODYH�OD�XQLGDG�FRQ�DJXD��3XHGH�RFDVLRQDU�XQD�GHVFDUJD�HOpFWULFD�

DOLPHQWRV��FULDU�DQLPDOHV��HWF�
1R�VH�SDUH�VREUH�OD�XQLGDG�LQWHULRU�R�H[WHULRU�QL�FRORTXH�QDGD�VREUH�HOOD��3RGUtD�
OHVLRQDUVH�R�GDxDU�OD�XQLGDG�
1R�WRFDU�OD�DOHWD�GH�DOXPLQLR�\D�TXH�SRGUtD�FDXVDU�XQD�OHVLyQ�
$QWHV�GH�OLPSLDU�OD�XQLGDG��GHVFRQHFWH�HO�LQWHUUXSWRU�SULQFLSDO�R�HO�GLV\XQWRU�
&XDQGR�QR�VH�YD�D�XWLOL]DU�OD�XQLGDG�SRU�XQ�WLHPSR�FRQVLGHUDEOH�GHVFRQHFWH�HO�
LQWHUUXSWRU�SULQFLSDO�R�HO�GLV\XQWRU�
6H�UHFRPLHQGD�TXH�HO�PDQWHQLPLHQWR�VHD�UHDOL]DGR�SRU�XQ�HVSHFLDOLVWD�FXDQGR�
OD�XQLGDG�KD\D�VLGR�XWLOL]DGD�GXUDQWH�XQ�ODUJR�SHUtRGR�GH�WLHPSR�
(O�IDEULFDQWH�QR�DVXPH�UHVSRQVDELOLGDG�DOJXQD�SRU�ORV�GDxRV�TXH�UHVXOWHQ�GH�OD�
IDOWD�GH�REVHUYDFLyQ�GH�ODV�GHVFULSFLRQHV�GH�HVWH�PDQXDO�
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1RWD�
(O�FRQWURO�UHPRWR�VXPLQLVWUDGR�HV�LQDOiPEULFR��SHUR�VH�SXHGH�XVDU�
WDPELpQ�FRQ�FDEOH��&RQVXOWH�³&yPR�FRQHFWDU�HO�FRQWURO�UHPRWR�SDUD�
IXQFLRQDPLHQWR�FRQ�FDEOH´��HQ�ODV�LQVWUXFFLRQHV�GH�LQVWDODFLyQ��HQ�FDVR�
GH�QHFHVLWDU�FRQWURO�FRQ�FDEOH�
'XUDQWH�HO�IXQFLRQDPLHQWR�FRQ�FDEOH��HO�FRQWURO�UHPRWR�YXHOYH�D�VX�
HVWDGR�LQLFLDO��35(6(7��7,0(5�\�&/2&.�YXHOYHQ�D�VX�HVWDGR�LQLFLDO��
FXDQGR�HO�XVXDULR�DSDJD�HO�DSDUDWR�GH�DLUH�DFRQGLFLRQDGR�

0$1'2�$�',67$1&,$���

� 3XOVH�
HQ�OD�GLUHFFLyQ�YHUWLFDO�GHVHDGD�

�
3XOVH�
GH�DLUH�RVFLOD�DXWRPiWLFDPHQWH��SXOVH�
GH�QXHYR�SDUD�GHWHQHU�

� $MXVWH�OD�GLUHFFLyQ�KRUL]RQWDO�
PDQXDOPHQWH�

1RWD�

RSHUDFLyQ�

)81&,21$0,(172�'(�'(6+80,',),&$&,Ï1�

FRQWUROD�DXWRPiWLFDPHQWH�

�� 3XOVH� �

�� 3XOVH� ���$MXVWH�OD�WHPSHUDWXUD�GHVHDGD��0tQ�����&��0i[�����&�

1RWD�� /D�YHORFLGDG�GHO�YHQWLODGRU�HQ�PRGR�6(&2�VH�HVWDEOHFH�HQ�
$XWRPiWLFR�VRODPHQWH�

�� 3XOVH� ���6HOHFFLRQH�5HIULJHUDFLyQ� ��&DOHIDFFLyQ� �R�9HQWLODFLyQ� �

�� 3XOVH� ���$MXVWH�OD�WHPSHUDWXUD�GHVHDGD��0tQ�����&��0i[�����&�

9HQWLODFLyQ��1R�KD\�LQGLFDFLyQ�GH�WHPSHUDWXUD

�� 3XOVH� ���6HOHFFLRQH�$872��/2:� ��/2:�� ��0('� ��
0('�� ��+,*+� �R�48,(7�

5()5,*(5$&,Ï1���&$/()$&&,Ï1���9(17,/$&,Ï1�

)81&,21$0,(172�$8720È7,&2�

3DUD�VHOHFFLRQDU�DXWRPiWLFDPHQWH�OD�UHIULJHUDFLyQ��FDOHIDFFLyQ�R�YHQWLODFLyQ

�� 3XOVH� ���6HOHFFLRQH�$XWR�$�

�� 3XOVH� ���$MXVWH�OD�WHPSHUDWXUD�GHVHDGD��0tQ�����&��0i[�����&�

�� 3XOVH� ���6HOHFFLRQH�$872��/2:� ��/2:�� ��0('� ��
0('�� ��+,*+� �R�48,(7�

)81&,21$0,(172�'(�$/7$�327(1&,$��+L�32:(5��

3DUD�FRQWURODU�DXWRPiWLFDPHQWH�OD�WHPSHUDWXUD�DPELHQWH�\�FLUFXODFLyQ�GH�
DLUH�SDUD�XQD�UHIULJHUDFLyQ�PiV�UiSLGD�X�RSHUDFLyQ�GH�FDOHIDFFLyQ
�H[FHSWR�HQ�PRGR�'5<�R�)$1�21/<��

3XOVH� ��,QLFLD�\�GHWLHQH�HO�IXQFLRQDPLHQWR�

(&2��%ODQFR�

$FFHVR�:L�)L��%ODQFR��
+L�3RZHU��%ODQFR�

7HPSRUL]DGRU��%ODQFR�

0RGR�GH�IXQFLRQDPLHQWR
��)UtR��$]XO�
��&DORU��1DUDQMD�

(O�EULOOR�GH�OD�SDQWDOOD�VH�SXHGH�DMXVWDU��VLJD�HO�SURFHGLPLHQWR�HQ�HO�SXQWR �
5HTXLHUH�XQ�DGDSWDGRU�GH�FRQH[LyQ�SDUD�/$1�LQDOiPEULFD��GLVSRQLEOH�FRPR�DFFHVRULR�

(PLVRU�GH�VHxDOHV�LQIUDUURMDV
%RWyQ�GH�PHPRULD�\�GH�SUHVLQWRQL]DFLyQ��35(6(7�
%RWyQ�GH�IXQFLRQDPLHQWR�SDUDGD
%RWyQ�VHOHFWRU�GH�PRGR��02'(�

&KLPHQHD�%RWyQ�GH���&
%RWyQ�(&2
%RWyQ�GH�FRQIRUW�QRFWXUQR��&20)257�6/((3�
7HPSRUL]DGRU�VHPDQDO��21�2))�
7HPS�SDUD�WHPSRUL]DGRU�VHPDQDO
%RWyQ�GHO�WHPSRUL]DGRU�GH�HQFHQGLGR��21�
%RWyQ�GH�DMXVWH�GHO�UHORM��&/2&.�
%RWyQ�GH�FRPSUREDFLyQ��&+(&.�

%RWyQ�GH�WHPSHUDWXUD��7(03�

%RWyQ�GH�YHORFLGDG�GHO�YHQWLODGRU��)$1�
%RWyQ�GH�DMXVWH�GH�GLUHFFLyQ��),;�
%RWyQ�GH�DOWD�SRWHQFLD��+L�32:(5�
6HOHFFLyQ�GH�HQFHQGLGR�%RWyQ�GH�6LOHQFLR��3�6(/�6,/(17�
3URJUDPD�3����3�
%RWyQ�'tD�(GLWDU

%RWyQ�GHO�WHPSRUL]DGRU�GH�DSDJDGR��2))�
%RWyQ�GH�ERUUDGR��&/5�
%RWyQ�GH�UHLQLFLR��5(6(7�

)81&,21$0,(172�'(/�7(0325,=$'25�(&2�

3DUD�FRQWURODU�DXWRPiWLFDPHQWH�OD�WHPSHUDWXUD�DPELHQWH�SDUD�DKRUUDU�HQHUJtD
�H[FHSWR�HQ�PRGR�'5<�R�)$1�21/<�

3XOVH� ��,QLFLD�\�GHWLHQH�HO�IXQFLRQDPLHQWR�

1RWD�� RSHUDFLyQ�GH�UHIULJHUDFLyQ��OD�WHPSHUDWXUD�DFWXDO�DXPHQWDUi�
DXWRPiWLFDPHQWH���JUDGR��KRUD�GXUDQWH���KRUDV��DXPHQWR�Pi[LPR�
GH���JUDGRV���3DUD�OD�RSHUDFLyQ�GH�FDOHIDFFLyQ��OD�WHPSHUDWXUD�DFWXDO�
GLVPLQXLUi�

0RGR�GH�IXQFLRQDPLHQWR�&KLPHQHD�� �

0DQWHQJD�HQ�PDUFKD�HO�YHQWLODGRU�GH�OD�XQLGDG�LQWHULRU�GXUDQWH�HO�DSDJDGR�
GHO�WHUPRVWDWR�SDUD�TXH�HO�FDORU�FLUFXOH�SRU�OD�VDOD�GHVGH�RWUDV�IXHQWHV�

&KLPHQHD���
'XUDQWH�HO�SHULRGR�GH�DSDJDGR�WpUPLFR��HO�YHQWL�ODGRU�GH�OD�XQLGDG�LQWHULRU�
VHJXLUi�IXQFLRQDQGR�D�OD�PLVPD�YHORFLGDG��SUHYLDPHQWH�VHOHFFLRQDGD�SRU�HO�

&KLPHQHD���
'XUDQWH�HO�SHULRGR�GH�DSDJDGR�WpUPLFR��HO�YHQWL�ODGRU�GH�OD�XQLGDG�LQWHULRU�
VHJXLUi�IXQFLRQDQGR�D�XQD�YHORFLGDG�V~SHU�EDMD��SURJUDPDGD�GH�IiEUL�FD�

0RGR�GH�IXQFLRQDPLHQWR�&DOHIDFFLyQ���&����&�

0RGR�GH�IXQFLRQDPLHQWR�GH�OD�FDOHIDFFLyQ�SDUD�PDQWHQHU�OD�WHPSHUDWXUD
������&��HQ�OD�VDOD�FRQ�PHQRV�FRQVXPR�HQHUJpWLFR�

0RGR�GH�IXQFLRQDPLHQWR�&KLPHQHD�\�&DOHIDFFLyQ���&

��&
&+,0(1($�� &+,0(1($��

)XQFLRQDPLHQWR
QRUPDO

1RWDV��
0LHQWUDV�IXQFLRQD�OD�FKLPHQHD�HQ�PRGR�GH�FDOHIDFFLyQ��HO�YHQWLODGRU�
GH�OD�XQLGDG�LQWHULRU�VLHPSUH�IXQFLRQD�\�SXHGH�SURGXFLUVH�XQD�EULVD�GH�
DLUH�IUtR�
&KLPHQHD�\���&�IXQFLRQDUiQ�HQ�PRGR�GH�FDOHIDFFLyQ�VRODPHQWH�

02'2�'(�)81&,21$0,(172�&+,0(1($�<�&$/()$&&,Ï1���&��

35(3$5$7,926�35(9,26�

&DUJD�GH�ODV�SLODV��HQ�IXQFLRQDPLHQWR�LQDOiPEULFR��
�� 5HWLUH�OD�FXELHUWD�GH�OD�EDWHUtD�
���,QVHUWH���SLODV�QXHYDV��WLSR�$$$��HQ�ODV

SRVLFLRQHV�FRUUHFWDV�����\��±��

�� 3XOVH� �FRQ�OD�SXQWD�GHO�OiSL]�
6L�OD�LQGLFDFLyQ�GHO�WHPSRUL]DGRU�HVWi
SDUSDGHDQGR��YD\D�DO�SDVR�VLJXLHQWH���

�� 3XOVH �R�

�� 3XOVH� ���$MXVWH�HO�WHPSRUL]DGRU�
5HLQLFLR�GHO�&RQWURO�5HPRWR

3XOVH� �FRQ�OD�SXQWD�GHO�OiSL]�R
�� 5HWLUH�OD�EDWHUtD�

�� 3XOVH� �
�� ,QWURGX]FD�OD�EDWHUtD�
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3DUD�GLVPLQXLU�HO�EULOOR�GH�OD�OiPSDUD�GH�OD�SDQWDOOD�R�DSDJDUOD

�� 0DQWHQJD�SXOVDGR� �GXUDQWH���VHJXQGRV�KDVWD�TXH�HO�QLYHO�GH�

EULOOR�� �� �� �R� ��VH�PXHVWUH�HQ�OD�SDQWDOOD�/&'�GHO�PDQGR�D�
GLVWDQFLD�D�FRQWLQXDFLyQ�VXHOWH�HO�ERWyQ�

���3XOVH�� $XPHQWR�R�
'LVPLQXFLyQ

�SDUD�DMXVWDU�HO�EULOOR�HQ���

QLYHOHV�

3DQWDOOD�/&'�
GHO�PDQGR�D�
GLVWDQFLD

3DQWDOOD�GH�RSHUDFLyQ %ULOOR

/D�OX]�VH�LOXPLQD�D�EULOOR�FRPSOHWR�

����

/D�OX]�VH�LOXPLQD�D�EULOOR�DO�����

���

/D�OX]�VH�LOXPLQD�D�EULOOR�DO�����\�OD�OX]�GH�RSHUDFLyQ�
VH�DSDJD�

���

7RGDV�ODV�OXFHV�HVWiQ�DSDJDGDV�

7RGDV�
DSDJDGDV

(Q�ORV�HMHPSORV�GH� �\� ��OD�OX]�VH�LOXPLQD�GXUDQWH���VHJXQGRV�DQWHV�
GH�DSDJDUVH�

)81&,21$0,(172�35('(),1,'2��

PHPRUL]DUi�HO�DMXVWH�SDUD�FDGD�PRGR�GH�IXQFLRQDPLHQWR��H[FHSWR�GLUHFFLyQ�

�� 3XOVH�\�PDQWHQJD�SUHVLRQDGR� �GXUDQWH���VHJXQGRV�SDUD�
PHPRUL]DU�HO�DMXVWH��6H�PXHVWUD�OD�VHxDO� �

�� 3XOVH�

)81&,21$0,(172�'(�5(,1,&,2�$8720È7,&2��

3DUD�TXH�HO�DFRQGLFLRQDGRU�GH�DLUH�VH�UHLQLFLH�WUDV�XQD�LQWHUUXSFLyQ�GHO�
VXPLQLVWUR�HOpFWULFR��OD�XQLGDG�GHEH�HVWDU�DFWLYDGD��

�� 0DQWHQJD�SXOVDGR�HO�ERWyQ�5(6(7�GH�OD�XQLGDG�LQWHULRU�GXUDQWH���
VHJXQGRV�SDUD�UHDOL]DU�OD�RSHUDFLyQ����SLWLGRV�\�OD�OX]�GH�23(5$7,21�
SDUSDGHD���YHFHV�SRU�VHJXQGR�GXUDQWH���VHJXQGRV��

���0DQWHQJD�SXOVDGR�HO�ERWyQ�5(6(7�GH�OD�XQLGDG�LQWHULRU�GXUDQWH�
��VHJXQGRV�SDUD�FDQFHODU�OD�RSHUDFLyQ����SLWLGRV��SHUR�OD�OX]�GH�
23(5$7,21�QR�SDUSDGHDUi��

(Q�FDVR�GH�TXH�VH�DFWLYH�R�GHVDFWLYH�HO�WHPSRUL]DGRU��QR�VH�DFWLYDUi�
OD�IXQFLyQ�GH�5(,1,&,2�$8720È7,&2�

)81&,21$0,(172�'(�$872/,03,(=$��6Ï/2
'85$17(�5()5,*(5$&,Ï1�<�'(6+80,',),&$&,Ï1�

��

3DUD�HYLWDU�HO�PDO�RORU�TXH�SURGXFH�OD�KXPHGDG�HQ�OD�XQLGDG�LQWHULRU�

�� 6L�SXOVD�HO�ERWyQ� �XQD�YH]�GXUDQWH�HO�PRGR�³5HIULJHUDFLyQ´�

PLQXWRV��WUDV�ORV�FXDOHV�VH�GHVDFWLYDUi�DXWRPiWLFDPHQWH��(VWR�UHGXFLUi�
OD�KXPHGDG�GH�OD�XQLGDG�LQWHULRU�

�� 3DUD�GHWHQHU�OD�XQLGDG�LQPHGLDWDPHQWH��SXOVH�OD�WHFOD� �PiV�
GH�GRV�YHFHV�HQ�XQ�LQWHUYDOR�GH����VHJXQGRV�

3DUD�DKRUUDU�HQHUJtD�GXUDQWH�OD�QRFKH��FRQWUROH�OD�VDOLGD�GH�DLUH�
DXWRPiWLFDPHQWH�\�SyQJDOD�HQ�2))��H[FHSWR�HQ�PRGR�'5<��

��� 3XOVH� ���6HOHFFLRQH���������R���KRUDV�SDUD�HO�WHPSRUL]DGRU�GH�DSDJDGR�
��� 3XOVH� �SDUD�FDQFHODU�OD�IXQFLyQ�GH�FRQIRUW�QRFWXUQR�

1RWD�� /D�RSHUDFLyQ�GH�UHIULJHUDFLyQ��OD�WHPSHUDWXUD�DFWXDO�DXPHQWDUi
DXWRPiWLFDPHQWH���JUDGR�KRUD�GXUDQWH���KRUDV��LQFUHPHQWR�Pi[LPR�GH
� JUDGRV���3DUD�OD�RSHUDFLyQ�GH�FDOHIDFFLyQ��OD�WHPSHUDWXUD�DFWXDO�
GLVPLQXLUi�

)81&,21$0,(172�'(�&21)257�12&78512��

6HOHFFLyQ�GH�SRWHQFLD�� �

(VWD�IXQFLyQ�VH�XWLOL]D�VL�HO�GLV\XQWRU�VH�FRPSDUWH�FRQ�RWURV�HTXLSRV�
HOpFWULFRV��/LPLWD�HO�FRQVXPR�Pi[LPR�GH�HOHFWULFLGDG�\�SRWHQFLD�DO����������
R�DO�����\�VH�SXHGH�UHDOL]DU�FRQ�HO�ERWyQ�32:(5�6(/(&7,21��&XDQGR�
PHQRU�HV�HO�SRUFHQWDMH��PD\RU�HO�DKRUUR�\�WDPELpQ�PD\RU�OD�YLGD�~WLO�GHO�
FRPSUHVRU�

1RWD��
&XDQGR�VH�VHOHFFLRQD�HO�QLYHO��32:(5�6(/�SDUSDGHD�HQ�OD�SDQWDOOD�
/&'�GHO�PDQGR�D�GLVWDQFLD�GXUDQWH���VHJXQGRV�
(Q�HO�FDVR�GH�XQ�QLYHO�GH�����\������HO�Q~PHUR�³��´�R�³��´�WDPELpQ�
SDUSDGHD�SRU���VHJXQGRV�
'HELGR�D�TXH�OD�)XQFLyQ�32:(5�6(/(&7,21�OLPLWD�OD�FRUULHQWH�
Pi[LPD��HV�SRVLEOH�TXH�RFXUUD�XQD�FDSDFLGDG�LQDGHFXDGD�

)XQFLRQDPLHQWR�HQ�PRGR�VLOHQFLRVR�� �

0DQWHQJD�OD�XQLGDG�H[WHULRU�HQ�IXQFLRQDPLHQWR�VLOHQFLRVR�SDUD�TXH�WDQWR�
XVWHG�FRPR�VXV�YHFLQRV�GLVIUXWHQ�GH�XQ�VXHxR�WUDQTXLOR�GXUDQWH�OD�QRFKH�
&RQ�HVWD�IXQFLyQ��OD�FDSDFLGDG�GH�FDOHIDFFLyQ�VH�RSWLPL]D�SDUD�XQ�
IXQFLRQDPLHQWR�UHDOPHQWH�VLOHQFLRVR�
(O�IXQFLRQDPLHQWR�VLOHQFLRVR�SXHGH�VHOHFFLRQDUVH�FRQ�GRV�SDUiPHWURV�
�6LOHQFLR���\�6LOHQFLR����

6LOHQFLR���
&RQ�HO�IXQFLRQDPLHQWR�VLOHQFLRVR��OD�FDSDFLGDG�GH�FDOHIDFFLyQ��R�UHIULJHUDFLyQ�
VLJXH�VLHQGR�SULRULWDULD�SDUD�JDUDQWL]DU�HO�FRQIRUW�HQ�HO�LQWHULRU�GH�OD�VDOD�

�R�UHIULJHUDFLyQ��\�HO�QLYHO�GH�UXLGR�GH�OD�XQLGDG�H[WHULRU�

6LOHQFLR���
/D�FDSDFLGDG�GH�FDOHIDFFLyQ��R�UHIULJHUDFLyQ��VH�DGDSWD�DO�QLYHO�GH�UXLGR�
FXDQGR�VH�SULRUL]D�HO�QLYHO�GH�UXLGR�GH�OD�XQLGDG�H[WHULRU�
(O�REMHWLYR�GH�HVWH�SDUiPHWUR�HV�UHGXFLU�HO�QLYHO�GH�UXLGR�GH�OD�XQLGDG�H[WHULRU�
D�XQ�Pi[LPR�GH���G%�$��

1RWD��
6L�VH�DFWLYD�HO�PRGR�GH�IXQFLRQDPLHQWR�VLOHQFLRVR��OD�FDSDFLGDG�GH�
FDOHIDFFLyQ��R�UHIULJHUDFLyQ��SRGUtD�QR�VHU�DGHFXDGD�

6HOHFFLyQ�GH�SRWHQFLD�\�)XQFLRQDPLHQWR�HQ�PRGR�VLOHQFLRVR
�8QLGDG�([WHULRU�
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IXQFLRQDPLHQWR�

7HPSRUL]DGRU�21��HQFHQGLGR� 7HPSRUL]DGRU�2))��DSDJDGR�

� 3XOVH� ��$MXVWH�HO�
WHPSRUL]DGRU�21�
GHVHDGR�

3XOVH� ��$MXVWH�HO�
WHPSRUL]DGRU�2))�
GHVHDGR�

� 3XOVH� ��$MXVWH�HO�
WHPSRUL]DGRU�

3XOVH� ��$MXVWH�HO�
WHPSRUL]DGRU�

� 3XOVH� ��&DQFHOH�HO�
WHPSRUL]DGRU�

3XOVH� ��&DQFHOH�HO�
WHPSRUL]DGRU�

1RWD�
7HQJD�HO�FRQWURO�UHPRWR�GRQGH�VXV�VHxDOHV�SXHGDQ�DOFDQ]DU�HO�UHFHSWRU�GH�OD�XQLGDG�
LQWHULRU��GH�QR�VHU�DVt��ODV�VHxDOHV�SXHGHQ�WHQHU�XQ�UHWUDVR�GH�KDVWD����PLQXWRV�
(O�DMXVWH�VH�JXDUGDUi�SDUD�OD�SUy[LPD�YH]�TXH�VH�XWLOLFH�HVWD�IXQFLyQ�

+$'$�&$5(�)/2:

\�KRPRJHQHL]D�OD�WHPSHUDWXUD�DPELHQWH�

2SHUDFLyQ�+$'$�&$5(�)/2:

3UHVLRQH� ��SDUD�LQLFLDU�\�SDUDU�+$'$�&$5(�)/2:

&DQFHO

+$'$�&$5(�)/2:

+$'$�&$5(�)/2:

1RWD�
'XUDQWH�HO�PRGR�+$'$�&$5(�)/2:��ORV�ERWRQHV�),;�\�6:,1*�QR�SXHGHQ�
DFWLYDUVH

23(5$&,Ï1�'(�+$'$�&$5(�)/2:��

&DQFHODU�+$'$�&$5(�
)/2:
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6L�SLHUGH�HO�FRQWURO�UHPRWR�R�ODV�SLODV�HVWiQ�DJRWDGDV
3XOVH�HO�ERWyQ�5(6(7�SDUD�DFWLYDU�R�GHWHQHU�OD�
XQLGDG�VLQ�QHFHVLGDG�GH�XWLOL]DU�HO�FRQWURO�UHPRWR�

GH����&�\�OD�RSHUDFLyQ�GH�YHQWLODFLyQ�WLHQH�XQD�
YHORFLGDG�XWRPiWLFD�

6(/(&&,Ï1�$�%�'(/�&21752/�5(0272��

3DUD�VHSDUDU�XWLOL]DQGR�HO�FRQWURO�UHPRWR�SDUD�FDGD�XQLGDG�LQWHULRU�HQ�HO�FDVR�
GH�TXH�KD\D���XQLGDGHV�GH�DLUH�DFRQGLFLRQDGR�LQVWDODGDV�FHUFD�

�� 3XOVH�HO�ERWyQ�5(6(7�GH�OD�XQLGDG�LQWHULRU�SDUD�DFWLYDU�HO�DLUH�
DFRQGLFLRQDGR�HQ�21�

���$SXQWH�HO�FRQWURO�UHPRWR�KDFLD�OD�XQLGDG�LQWHULRU�
���0DQWHQJD�SXOVDGR�HO�ERWyQ� �GHO�&RQWURO�5HPRWR�FRQ�OD�SXQWD�GHO�

OiSL]��$SDUHFHUi�³��´�HQ�OD�SDQWDOOD���)LJXUD� �

���3XOVH� �PLHQWUDV�PDQWHQJD�SUHVLRQDGR� ��$SDUHFHUi�³%´�HQ�
OD�SDQWDOOD�\�³��´�GHVDSDUHFHUi�\�HO�DLUH�DFRQGLFLRQDGR�VH�DSDJDUi��(O�
&RQWURO�5HPRWR�%�VH�PHPRUL]DUi���)LJXUD� �

1RWD� �� 5HSLWD�HO�SDVR�GH�DUULED�SDUD�UHLQLFLDU�HO�&RQWURO�5HPRWR�HQ�$��
���(O�&RQWURO�5HPRWR�$�QR�GLVSRQH�GH�³$´�

�3ULPHUR��GHVFRQHFWH�HO�GLV\XQWRU�
8QLGDG�LQWHULRU�\�FRQWURO�UHPRWR

/LPSLH�OD�XQLGDG�LQWHULRU�\�HO�FRQWURO�UHPRWR�FRQ�XQ�SDxR�K~PHGR�
FXDQGR�VHD�QHFHVDULR�
1R�XWLOLFH�EHQFLQD��GLVROYHQWH��FUHPD�SDUD�SXOLU�QL�XQ�OLPSLDGRU�WUDWDGR�
TXtPLFDPHQWH�

)LOWURV�GH�DLUH
/LPSLDUORV�FDGD���VHPDQDV�

���$EUD�OD�UHMLOOD�GH�HQWUDGD�GH�DLUH�

���$VStUHORV�\�OiYHORV�\�GHVSXpV�VpTXHORV�

0$17(1,0,(172��

)81&,21$0,(172�<�5(1',0,(172��

�� )XQFLyQ�GH�SURWHFFLyQ�GH�WUHV�PLQXWRV��3DUD�HYLWDU�TXH�OD�XQLGDG�VH�DFWLYH�
GXUDQWH���PLQXWRV�DO�SRQHUOD�HQ�IXQFLRQDPLHQWR�LQPHGLDWDPHQWH�GHVSXpV�GH�
KDEHUOD�SDUDGR�R�FXDQGR�SRQJD�HQ�21�HO�FRQPXWDGRU�

��� )XQFLRQDPLHQWR�GHO�SUHFDOHQWDPLHQWR��FDOLHQWD�OD�XQLGDG�GXUDQWH���PLQXWRV�
DQWHV�GH�TXH�H[SXOVH�DLUH�FDOLHQWH�

��� &RQWURO�GHO�DLUH�FDOLHQWH��&XDQGR�OD�WHPSHUDWXUD�GH�OD�KDELWDFLyQ�DOFDQFH�
OD�WHPSHUDWXUD�HVWDEOHFLGD��OD�YHORFLGDG�GHO�YHQWLODGRU�VH�UHGXFLUi�GH�IRUPD�
DXWRPiWLFD�\�VH�GHWHQGUi�OD�XQLGDG�H[WHULRU�

��� 'HVHVFDUFKH�DXWRPiWLFR��/RV�YHQWLODGRUHV�VH�SDUDQ�GXUDQWH�HO�IXQFLRQDPLHQWR�
GH�GHVHVFDUFKH�

��� &DSDFLGDG�GH�FDOHIDFFLyQ��6H�DEVRUEH�HO�FDORU�GHO�H[WHULRU�\�VH�OLEHUD�HQ�OD�
KDELWDFLyQ��&XDQGR�OD�WHPSHUDWXUD�H[WHULRU�VHD�PX\�EDMD��XWLOLFH�RWUR�DSDUDWR�GH�
FDOHIDFFLyQ�UHFRPHQGDGR�HQ�FRPELQDFLyQ�FRQ�HO�DFRQGLFLRQDGRU�GH�DLUH�

��� &RQVLGHUDFLyQ�GH�OD�QLHYH�DFXPXODGD��6HOHFFLRQH�SDUD�OD�XQLGDG�H[WHULRU�XQD�
XELFDFLyQ�GRQGH�QR�HVWp�VRPHWLGD�D�QHYDGDV��DFXPXODFLyQ�GH�KRMDV�X�RWURV�
UHVLGXRV�GH�WHPSRUDGD�

��� 3XHGH�SURGXFLUVH�DOJ~Q�SHTXHxR�VRQLGR�GH�URWXUD�GXUDQWH�HO�IXQFLRQDPLHQWR�
GH�OD�XQLGDG��(VWR�HV�QRUPDO�\D�TXH�HO�VRQLGR�GH�URWXUD�SRGUtD�FDXVDUVH�SRU�OD�
H[SDQVLyQ�FRQWUDFFLyQ�GH�SOiVWLFR�

1RWD��(OHPHQWRV���D���GHO�PRGHOR�GH�FDOHIDFFLyQ

&RQGLFLRQHV�GH�IXQFLRQDPLHQWR�GHO�DFRQGLFLRQDGRU�GH�DLUH

7HPS�

)XQFLRQDPLHQWR
7HPSHUDWXUD�H[WHULRU 7HPSHUDWXUD�$PELHQWH

&DOHIDFFLyQ ±���&�a����& ,QIHULRU�D����&

5HIULJHUDFLyQ ±���&�a����& ���&�a����&

±���&�a����& ���&�a����&
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/D�XQLGDG�QR�IXQFLRQD� /D�XQLGDG�QR�UHIULJHUD�R�FDOLHQWD�ELHQ�

(O�LQWHUUXSWRU�SULQFLSDO�GH�
DOLPHQWDFLyQ�HVWi�GHVDFWLYDGR��
(O�GLV\XQWRU�VH�KD�DFWLYDGR�
SDUD�LQWHUUXPSLU�HO�VXPLQLVWUR�
HOpFWULFR��
,QWHUUXSFLyQ�GH�OD�FRUULHQWH�
HOpFWULFD��
(O�WHPSRUL]DGRU�21�HVWi�
DMXVWDGR�

/D�WHPSHUDWXUD�QR�VH�KD�DMXVWDGR�
FRUUHFWDPHQWH��
+D\�SXHUWDV�R�YHQWDQDV�DELHUWDV��
/D�HQWUDGD�R�VDOLGD�GH�DLUH�GH�OD�XQLGD�
H[WHULRU�HVWi�EORTXHDGD��
/D�YHORFLGDG�GHO�YHQWLODGRU�HV�PX\�EDMD��
(O�PRGR�GH�IXQFLRQDPLHQWR�HV�'5<�R�)$1�
/D�IXQFLyQ�GH�6(/(&&,Ï1�'(�&255,(17(�

��(VWD�IXQFLyQ�
GHSHQGH�GHO�FRQWURODGRU�UHPRWR��

&Ï02�&21),*85$5�(/�7(0325,=$'25�6(0$1$/

��� 3XOVH�
WHPSRUL]DGRU�VHPDQDO�

��� 3XOVH� �SDUD�VHOHFFLRQDU�HO�GtD�TXH�GHVHH�HQ�
OD�VHFXHQFLD�
/D�VHFXHQFLD�GH�ORV�VtPERORV�GH�ORV�GtDV�DSDUHFH�HQ�
OD�SDQWDOOD�/&'

68� �02� �78� �:(� �7+� �)5� �6$

��� 3XOVH� �SDUD�VHOHFFLRQDU�HO�Q~PHUR�GH�
SURJUDPD�

VH�SXOVD� ��3*���DSDUHFH�HQ�OD�SDQWDOOD�
/&'�
3XOVH� �SDUD�FDPELDU�HO�Q~PHUR�GH�
SURJUDPD�HQ�OD�VHFXHQFLD���D���

3*��
3*����
3*������
3*��������

��� 3XOVH� R �SDUD�VHOHFFLRQDU�OD�KRUD�TXH�
GHVHH�

LQWHUYDORV�GH����PLQXWRV�
3XOVH�HO�ERWyQ�VLQ�VROWDUOR�SDUD�FDPELDU�OD�KRUD�
DMXVWDGD�HQ���KRUD�
6ROR�VH�SXHGH�DMXVWDU�XQ�WHPSRUL]DGRU�GH�
HQFHQGLGR�\�GH�DSDJDGR�HQ�FDGD�SURJUDPD�

3DQWDOOD�GHO�WHPSRUL]DGRU
GH�HQFHQGLGR

3DQWDOOD�GHO�WHPSRUL]DGRU
GH�DSDJDGR

(O�WHPSRUL]DGRU�GH�DSDJDGR�VH�XWLOL]D�VROR�SDUD�GHWHQHU�
OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�FXDQGR�OD�SDQWDOOD�QR�
PXHVWUD�HO�PRGR�GH�IXQFLRQDPLHQWR��GH�WHPSHUDWXUD��GH�
YHORFLGDG�GHO�YHQWLODGRU��HWF�

��� 3XOVH� �SDUD�VHOHFFLRQDU�HO�IXQFLRQDPLHQWR�
TXH�GHVHH�

��� 3XOVH� R �SDUD�VHOHFFLRQDU�OD�WHPSHUDWXUD
TXH�GHVHH�
/D�WHPSHUDWXUD�VH�SXHGH�HVWDEOHFHU�HQWUH����&�\����&�

��� 3XOVH �SDUD�VHOHFFLRQDU�OD�YHORFLGDG�GHO�
YHQWLODGRU�TXH�GHVHH�

7(0325,=$'25�6(0$1$/���
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�� $xDGD�XQ�PRGR�GH�IXQFLRQDPLHQWR�VL�HV�QHFHVDULR�
3XOVH �SDUD�XVDU�HO�IXQFLRQDPLHQWR�D�
��&���1RWDV��1R�HV�SRVLEOH�VHOHFFLRQDU�)XHJR�QL�
PHPRUL]DUOR�HQ�OD�IXQFLyQ�VHPDQDO�
3XOVH �SDUD�XVDU�HO�IXQFLRQDPLHQWR�(&2�
3XOVH �SDUD�XVDU�HO�IXQFLRQDPLHQWR�GH�
+L�32:(5�
3XOVH �SDUD�XWLOL]DU�HO�IXQFLRQDPLHQWR�HQ�
PRGR�VLOHQFLRVR�

QHFHVDULRV�SXOVDQGR�

����

0RGR�GH�IXQFLRQDPLHQWR

(MHFXFLyQ�GHO
WHPSRUL]DGRU�VHPDQDO

6LJXLHQWH�SURJUDPD

7HPSRUL]DGRU�GH�HQFHQGLGR
R�GH�DSDJDGR

6LJXLHQWH�IXQFLRQDPLHQWR 7HPSHUDWXUD�GH
IXQFLRQDPLHQWR�\
YHORFLGDG�GHO�YHQWLODGRU

3DQWDOOD�WUDV
SXOVDU�HO
ERWyQ�6(7

$SXQWH�HO�PDQGR�D�GLVWDQFLD�DO�PyGXOR�GH�UHFHSFLyQ�GH�OD
XQLGDG�GH�DLUH�DFRQGLFLRQDGR�\��D�FRQWLQXDFLyQ��SXOVH�HO
ERWyQ�6(7�KDVWD�TXH�HVFXFKH�HO�VRQLGR�³3L3L´�TXH�LQGLFD�

0LHQWUDV�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�UHFLEH�OD�VHxDO��
SXHGH�HVFXFKDU�XQ�³3L´�WDQWDV�YHFHV�FRPR�HO�Q~PHUR�GHO�

GRV�YHFHV�

1RWDV��
��� &RORTXH�HO�PDQGR�D�GLVWDQFLD�HQ�XQD�SRVLFLyQ�TXH�SHUPLWD�OD�UHFHSFLyQ�GH�

OD�VHxDO�HQ�OD�XQLGDG�LQWHULRU�SDUD�ORJUDU�XQD�PD\RU�SUHFLVLyQ�GHO�UHORM�HQWUH�
HOPDQGR�D�GLVWDQFLD�\�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�

��� (V�SRVLEOH�HVWDEOHFHU�HO�WHPSRUL]DGRU�GH�HQFHQGLGR�DSDJDGR�GXUDQWH�HO�
IXQFLRQDPLHQWR�GHO�WHPSRUL]DGRU�VHPDQDO��/D�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�

WHPSRUL]DGRU��YXHOYH�D�IXQFLRQDU�HQ�PRGR�GH�WHPSRUL]DGRU�VHPDQDO�
��� 'XUDQWH�HO�IXQFLRQDPLHQWR�GHO�WHPSRUL]DGRU�VHPDQDO��HO�UHVWR�GH�RSHUDFLRQHV��

FRPR�HO�02'2��HO�7(0325,=$'25��HO�9(17,/$'25��D�+L�32:(5��HO�
PRGR�(&2��HWF���VH�SXHGHQ�DMXVWDU�SHUR�FXDQGR�HO�UHORM�OOHJXH�DO�DMXVWH�GHO�

GHO�SURJUDPD�
��� 'XUDQWH�HO�WLHPSR�GH�HQYtR�GH�VHxDO�GHO�PDQGR�D�GLVWDQFLD��HYLWH�

LQWHUIHUHQFLDV�FRQ�REMHWRV�TXH�SXGLHUDQ�EORTXHDU�OD�WUDQVPLVLyQ�HQWUH�HO�
PDQGR�D�GLVWDQFLD�\�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�

DMXVWH�GHO�WHPSRUL]DGRU�VHPDQDO�HQ��VLJD�ORV�SDVRV�������

��� 3XOVH� �
6H�YLVXDOL]DUiQ�HO�GtD�GH�OD�VHPDQD�\�HO�Q~PHUR�GH�
SURJUDPD�GHO�GtD�DFWXDO�

�� 3XOVH� �SDUD�VHOHFFLRQDU�HO�GtD�GH�OD�VHPDQD�
\�SXOVH� �SDUD�VHOHFFLRQDU�HO�Q~PHUR�GH�

5HLQLFLR�GHO�IXQFLRQDPLHQWR�

�� 3XOVH�

'HVDFWLYDU�HO�IXQFLRQDPLHQWR�GHO�WHPSRUL]DGRU�
VHPDQDO

3XOVH� �PLHQWUDV�DSDUH]FD�³:((./<´�HQ�OD�
SDQWDOOD�/&'�

(O�PHQVDMH�³:((./<´�GHVDSDUHFHUi�GH�OD�SDQWDOOD�
/&'��SHUR�VHJXLUi�DFWLYR�HQ�HO�PDQGR�D�GLVWDQFLD�
(O�LQGLFDGRU�GHO�WHPSRUL]DGRU�VH�DSDJD�
3DUD�UHDFWLYDU�HO�IXQFLRQDPLHQWR�GHO�WHPSRUL]DGRU�
VHPDQDO��SXOVHV� �GH�QXHYR�\�OD�SDQWDOOD�/&'�
PRVWUDUi�HO�VLJXLHQWH�SURJUDPD��7UDV�OD�UHDFWLYDFLyQ��
HO�SURJUDPD�VH�EDVD�HQ�OD�KRUD�GHO�UHORM�

(OLPLQDU�SURJUDPDV

3URJUDPD�LQGLYLGXDO

�� 3XOVH� �
6H�PXHVWUD�HO�GtD�GH�OD�VHPDQD�\�HO�Q~PHUR�GH�
SURJUDPD�
6HOHFFLRQH�HO�GtD�SDUD�HOLPLQDU�HO�SURJUDPD�

�� 3XOVH� �SDUD�VHOHFFLRQDU�HO�Q~PHUR�GH�
SURJUDPD�TXH�TXLHUD�HOLPLQDU�

�� 3XOVH �
(O�WHPSRUL]DGRU�GH�HQFHQGLGR�R�GH�DSDJDGR�VH�
ERUUDUD�\�OD�SDQWDOOD�/&'�SDUSDGHDUi�

�� 3XOVH� �SDUD�HOLPLQDU�HO�SURJUDPD�
3XOVH �PLHQWUDV�SDUSDGHH�OD�SDQWDOOD�/&'�
SDUD�HOLPLQDU�HO�SURJUDPD�

7RGRV�ORV�SURJUDPDV

�� 3XOVH� �
6H�PRVWUDUi�HO�GtD�GH�OD�VHPDQD�\�HO�Q~PHUR�GH�
SURJUDPD�

���3XOVH� �\�QR�OR�VXHOWH�GXUDQWH���VHJXQGRV�
7RGRV�ORV�SURJUDPDV�VH�HOLPLQDUiQ�\�OD�SDQWDOOD�
/&'�PRVWUDUi�HO�PRGR�DFWXDO�

1RWDV��
$VHJ~UHVH�GH�TXH�HO�PyGXOR�GH�UHFHSFLyQ�GHO�PDQGR�D�
GLVWDQFLD�GH�OD�XQLGDG�GH�DLUH�DFRQGLFLRQDGR�UHFLEH�OD�
VHxDO�GHO�PDQGR�D�GLVWDQFLD�




