
(',7$/�'(�6(/(dc2�3$5$�(678'$17(6

3URJUDPD��3URJUDPD�GH�0RQLWRULD�GR�(QVLQR�7bFQLFR���&ROWHF
1dPHUR�GR�HGLWDO���������
���'$6�,16&5,cd(6
�����2�$��&KHIH�GR�fUJjR�$FDGmPLFR�5HVSRQVhYHO�GR�D��GH�'LUHWRULD�&ROWHF��+XPEHUWR�1REX\RVKL
+RQGD��ID]�VDEHU�TXH��QR�SHUnRGR�GH������������D�������������GH����������gV����������KRUDV��R�D�
QDWKDQ#WHLDFROWHF�RUJ�UHFHEHUh�DV�LQVFULkqHV�GH�FDQGLGDWRV�SDUD�R�H[DPH�GH�VHOHkjR�GR�3URJUDPD
SDUD�DWXDU�QDV�GLVFLSOLQDV�DWLYLGDGHV�FRP�FDUJD�KRUhULD�GH����KRUDV�VHPDQDLV��FRQIRUPH�WDEHOD
DEDL[R�
�
���'$6�9$*$6

'LVFLSOLQDV�$WLYLGDGHV 9DJDV�SDUD�%ROVLVWDV�GH�$PSOD�&RQFRUUcQFLD 9DORU�GD�EROVD
'RPdWLFD�H�5REdWLFD �� 5��������
&RQWUROH�GH�3URFHVVRV �� 5��������

�
���'26�5(48,6,726�'2�&$1','$72
�����3RGHUjR�LQVFUHYHU�VH�DOXQRV�UHJXODUPHQWH�PDWULFXODGRV�HP�FXUVRV�GH�JUDGXDkjR�GD�8)0*�TXH
SRVVXDP�FRQKHFLPHQWRV�H�KDELOLGDGHV�DGHTXDGDV�SDUD�R�ERP�H[HUFnFLR�GR�SODQR�GH�WUDEDOKR
SUHYLVWR�QDV�DWLYLGDGHV�
�����e�REULJDWoULR�TXH�R�D��DOXQR�D��SRVVXD�H�PDQWHQKD�XP�56*�LJXDO�RX�VXSHULRU�D���RX�16*�LJXDO
RX�VXSHULRU�D�����QR�rOWLPR�VHPHVWUH�SDUD�R�TXDO�D�LQIRUPDkjR�Mh�WHQKD�VLGR�GLVSRQLELOL]DGD�SHOR
'5&$��(VVD�UHJUD�QjR�YDOHUh�SDUD�HVWXGDQWHV�TXH�QjR�WHQKDP�56*�RX�16*�VHPHVWUDO�ODQkDGR�HP
VHXV�KLVWoULFRV�HVFRODUHV�GHYLGR�g�HQWUDGD�UHFHQWH�QD�8)0*�
�����(VWXGDQWHV�TXH�WHQKDP�IHLWR�WUDQFDPHQWR�WRWDO �GH�PDWUnFXOD�QR�VHPHVWUH�DQWHULRU�DR�GD
SXEOLFDkjR�GHVWH�HGLWDO��QjR�SRGHUjR�DVVXPLU�RX�PDQWHU�EROVD�GD�3URJUDG��SRUWDQWR��QjR�SRGHUjR
SDUWLFLSDU�GHVWH�SURFHVVR�VHOHWLYR�
�����2�$�V�HVWXGDQWHV�GH�RXWUDV�XQLYHUVLGDGHV�YLQFXODGR�D�V�g�8)0*�SRU�PHLR�GH�3URJUDPD�GH
,QWHUFiPELR��QjR�SRGHP�SDUWLFLSDU�GRV�3URJUDPDV�GH�%ROVDV�GD�3URJUDG��LQFOXVLYH�FRPR�YROXQWhULR�
�����3HUsO�GR�FDQGLGDWR�
3RGHUjR�LQVFUHYHU�VH�DOXQRV�UHJXODUPHQWH�PDWULFXODGRV�QR�FXUVR�GH�JUDGXDkjR�GD�8)0*�TXH
SRVVXDP�FRQKHFLPHQWRV�H�KDELOLGDGHV�DGHTXDGDV�SDUD�R�ERP�H[HUFnFLR�GR�SODQR�GH�WUDEDOKR
SUHYLVWR �QD �PRQLWRULD� �2 �FDQGLGDWR �GHYHUh �WHU �GLVSRQLELOLGDGH �FRPSDWnYHO �FRP�DV �DWLYLGDGHV
GHVHQYROYLGDV�QRV�ODERUDWoULRV�GR�6HWRU�GH�$XWRPDkjR�GH�DFRUGR�FRP�R�VHPHVWUH�

�
���'26�'2&80(1726�3$5$�,16&5,cb2
�����1R�DWR�GD�LQVFULkjR�RV�FDQGLGDWRV�GHYHUjR�DSUHVHQWDU�RV�VHJXLQWHV�GRFXPHQWRV�
D��&DUWHLUD�GH�,GHQWLGDGH��&3)�H�&HUWLGjR�6RFLDO��VH�KRXYHU��
E��,QIRUPDU�PDWUnFXOD�8)0*��WHOHIRQH�H�H�PDLO�



F��&RPSURYDQWH�GH�PDWUnFXOD�
G��+LVWoULFR�(VFRODU�
+LVWoULFR�HVFRODU��2�rOWLPR�56*�UHJLVWUDGR�H�&XUUnFXOR�/DWWHV�

�
���'$�6(/(cb2
�����1RWD�PnQLPD�SDUD�DSURYDkjR�������
�����2�H[DPH�GH�VHOHkjR�FRPSUHHQGHUh�
2�H[DPH�GH�VHOHkjR�FRPSUHHQGHUh�HP�HQWUHYLVWD�YLD�*RRJOH�0HHW�H�DQhOLVH�GR�+LVWoULFR�(VFRODU

�����$�VHOHkjR�VHUh�UHDOL]DGD�HP�������������gV���������

�
���'2�5(68/7$'2�'$�6(/(cb2
�����'DWD�GD�GLYXOJDkjR�GR�5HVXOWDGR�GD�6HOHkjR������������
�����2V�FDQGLGDWRV�VHUjR�FODVVLsFDGRV�QD�RUGHP�GHFUHVFHQWH�GH�VXDV�PlGLDV�DSXUDGDV�
�
���'2�5(&8562
�����&DEHUh�UHFXUVR�GR�HGLWDO��GHVGH�TXH�GHYLGDPHQWH�IXQGDPHQWDGR��QR�SUD]R�GH�����GH]��GLDV
FRUULGRV��LQLFLDGR�QR�SULPHLUR�GLD�VXEVHTXHQWH�DR�GLD�GD�SXEOLFDkjR�GR�UHVXOWDGR�GH�VHOHkjR�
�
���'$6�',6326,cd(6�*(5$,6
�����$R�HVWXGDQWH�FRP�EROVD��l�SURLELGR�R�DFrPXOR�GH�EROVDV�DFDGmPLFDV�HP�QnYHO�GH�JUDGXDkjR�RX
DFrPXOR�GHVVDV�EROVDV�FRP�D�PRGDOLGDGH�GH�HVWhJLR�SDJDV�SHOD�8)0*��(VVD�UHJUD�QjR�VH�DSOLFD�gV
EROVDV �YLQFXODGDV �g �DVVLVWmQFLD �HVWXGDQWLO �FRQFHGLGDV �SHOD �)803� �FDEHQGR �DR�D� �HVWXGDQWH
DVVLVWLGR�D� �YHULsFDU �MXQWR �gTXHOD �IXQGDkjR �DV �FRQVHTXmQFLDV �GR �UHFHELPHQWR �GD �EROVD �GH
JUDGXDkjR �VREUH �RV �EHQHInFLRV �TXH �UHFHEH�
�����2�HVWXGDQWH��EROVLVWD�RX�YROXQWhULR��TXH�SDUWLFLSRX�GH�0RELOLGDGH�$FDGmPLFD�1DFLRQDO�RX
,QWHUQDFLRQDO�SRGHUh�FRQFRUUHU�DRV�3URJUDPDV�GH�%ROVDV�GD�3URJUDG��GHVGH�TXH�DSUHVHQWH�XP�56*
PDLRU �RX �LJXDO �D �� �RX �16* �PDLRU �RX �LJXDO �D ��� �HP �XP �GRV �rOWLPRV �TXDWUR �VHPHVWUHV�
LPHGLDWDPHQWH��DQWHULRUHV�DR�VHX�UHWRUQR��$�DQhOLVH�GR�56*�RX�16*�VHUh�IHLWD�GH�IRUPD�UHWURDWLYD�
D�SDUWLU�GR�rOWLPR�VHPHVWUH�FXUVDGR�DQWHV�GD�VDnGD�SDUD�D�PRELOLGDGH��6H�QHVWD�VHTXmQFLD��FRQVWDU
XP�56*�PHQRU�TXH���RX�16*�PHQRU�TXH�����R�HVWXGDQWH�HVWDUh�LPSHGLGR�GH�FRQFRUUHU�gV�EROVDV
GD�3URJUDG��+DYHQGR�R�LPSHGLPHQWR��R�HVWXGDQWH�GHYHUh�FXUVDU�XP�VHPHVWUH�OHWLYR�SDUD�FRQFRUUHU
DRV�3URJUDPDV�GH�%ROVDV�
����$V�EROVDV�WmP�FDUhWHU�WHPSRUhULR��QjR�JHUDP�YnQFXOR�HPSUHJDWnFLR�H�VjR�LVHQWDV�GH�LPSRVWR�GH
UHQGD�
����2�HVWXGDQWH�EROVLVWD�GHYHUh�SRVVXLU��SDUD�UHFHELPHQWR�GH�EROVD��FRQWD�FRUUHQWH�SHVVRDO�HP
XPD �GDV �VHJXLQWHV �LQVWLWXLkqHV �sQDQFHLUDV� �%DQFR �GR �%UDVLO� �,WDr� �6DQWDQGHU� �%UDGHVFR� �&DL[D
(FRQpPLFD�)HGHUDO��,QWHUPHGLXP�RX�6LVWHPD�GH�&RRSHUDWLYDV�GH�&UlGLWR�GR�%UDVLO��6LFRRE���1jR
VHUjR�SHUPLWLGDV�FRQWDV�SRXSDQkD��FRQMXQWD�H�GH�WHUFHLURV�
����$V�$WLYLGDGHV�WHUjR�YLJmQFLD�D�SDUWLU�GR�GLD�GR�FDGDVWUR�QR�6LVWHPD�GH�)RPHQWR�D����GH



GH]HPEUR�GR�DQR�GR�FDGDVWUR��SRGHQGR�VHU�UHQRYDGD�VRPHQWH�SRU���YH]�
����2�HGLWDO�WHUh�YDOLGDGH�GH�DWl����VHLV��PHVHV��VHP�SURUURJDkjR��FRQWDGRV�D�SDUWLU�GD�GDWD�GD
GLYXOJDkjR�GR�UHVXOWDGR�GD�VHOHkjR�
�

%HOR�+RUL]RQWH�����GH�MDQHLUR�GH������

+XPEHUWR�1REX\RVKL�+RQGD
9LFH�'LUHWRU�

$VVLQDWXUD�H�FDULPER�REULJDWdULRV�SDUD�GLYXOJDcbR


