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3UHVHQWDFLyQ�      � 
2UJDQL]DFLyQ�GHO�&HQWUR     � 
(TXLSR�'LUHFWLYR-�3HUVRQDO�QR�GRFHQWH�  � 
+RUDULR�JHQHUDO�GHO�&HQWUR    � 
&DOHQGDULR�HVFRODU      � 
(YDOXDFLRQHV�\�FDOLILFDFLRQHV    � 
)HFKDV�GH�HYDOXDFLRQHV     � 
(YDOXDFLyQ�GH�&RPSHWHQFLDV�&ODYH   � 
&29,'-��       � 
&ULWHULRV�GH�&DOLILFDFLyQ     �� 
7XWRUHV�\�KRUDULR�GH�DWHQFLyQ�SDGUHV   �� 
3URJUDPDV�LQVWLWXFLRQDOHV�\�RWURV�SURJUDPDV  �� 
0$5(       �� 
5(/(2       �� 
0HGLDFLyQ�(VFRODU�\�$OXPQRV�$\XGDQWHV  �� 
$FWLYLGDGHV�FRPSOHPHQWDULDV�\�H[WUDHVFRODUHV �� 
3iJLQD�:HE�GHO�,(6�6DQWD�&DWDOLQD   �� 
$VRFLDFLyQ�GH�$OXPQRV     �� 
'HSDUWDPHQWR�GH�RULHQWDFLyQ    �� 
8WLOL]DFLyQ�GHO�&HQWUR�HQ�KRUDULR�QR�OHFWLYR  �� 
5HVSHWR�D�ODV�LQVWDODFLRQHV�GHO�&HQWUR   �� 
$VLVWHQFLD�D�FODVH      �� 
$VHR�\�YHVWLGR      �� 
&XHVWLRQHV�GLVFLSOLQDULDV     �� 
-XQWD�GLUHFWLYD�GH�OD�$03$    �� 
3RUWDO�,1)2('8&$     �� 
(VFXHOD�GH�3DGUHV      �� 
7DEORQHV�GH�DQXQFLRV�     �� 
%X]yQ�GH�VXJHUHQFLDV     �� 
$OJXQRV�FRQVHMRV�~WLOHV     �� 
1XHYD�/H\�GH�$XWRULGDG�GHO�3URIHVRUDGR  �� 
8VR�UHVSRQVDEOH�GH�ODV�QXHYDV�WHFQRORJtDV  �� 
$SXQWHV�SHUVRQDOHV     �� 
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 Estimados padres y madres: 
 
 Como en años anteriores, el I.E.S. SANTA CATALINA edita 
este Boletín Informativo con el que queremos ofrecerles informa-
ción sobre el Centro. Deseamos que les sirva de ayuda para cono-
cernos mejor y les guíe sobre algunas particularidades que consi-
deramos que son de su interés. 
 Pretendemos que estas páginas sean un instrumento al ser-
vicio de los alumnos/as, y sobre todo, de los padres y madres, pa-
ra quienes la vida escolar probablemente se encuentre más dis-
tante de su cotidianeidad. Les invitamos, como siempre, a que nos 
hagan llegar cualquier sugerencia que consideren oportuna y que 
redunde en beneficio de todos. 
 Igualmente, queremos agradecer a los sectores de la Comuni-
dad Educativa anteriormente mencionados, así como al personal 
no docente y a otras instituciones, su disposición y colaboración 
para lograr entre todos un mejor funcionamiento del Centro. 
 Esperando su colaboración y participación activa en la edu-
cación de sus hijos, reciban un cordial saludo. 
 

La directora 
 

Teresa Fresno Lázaro 
 

25*$1,=$&,Ï1�'(/�&(1752 
 

(Q�HVWH�FXUVR��QXHVWUR�FHQWUR�FRPR�WRGR�OR�TXH��QRV�URGHD��VH��YH�
FRQGLFLRQDGR�SRU�OD�SDQGHPLD�&29,'-����3RU�HOOR�WRGRV�WHQHPRV�TXH�UHV�
SHWDU�XQD�VHULH�GH�UHJODV��ODV�FXDOHV�UHGXQGDUiQ�HQ�HO�EHQHILFLR�GH�WRGRV� 

/D�YLGD�GHO�&HQWUR�VH�ULJH�SRU�XQD�VHULH�GH�GRFXPHQWRV�TXH�FRQIRU�
PDQ�OR�TXH�DFWXDOPHQWH�VH�GHQRPLQD��3UR\HFWR�(GXFDWLYR��3(���(Q�pO�VH�GHIL�
QHQ�ODV�VHxDV�GH�LGHQWLGDG�GHO�,QVWLWXWR��VH�FRQWH[WXDOL]D�\�SULRUL]D��HO�FXUUtFXOR�
RILFLDO�ILMDGR�SRU�ODV�DGPLQLVWUDFLRQHV�HGXFDWLYDV�SHUWLQHQWHV�\�VH�ILMD�HO�5HJOD�
PHQWR�GH�5pJLPHQ�,QWHUQR��55,���TXH�HVWDEOHFH�ORV�SURFHGLPLHQWRV�EiVLFRV�GH�
DFWXDFLyQ�\�ODV�QRUPDV�GH�FRQYLYHQFLD�� 

(VWRV� GRFXPHQWRV�� FX\R� FRQWHQLGR� VHUi� FRPHQWDGR� HQ� SDUWH� HQ� HVWH�
EROHWtQ�� VH� HQFXHQWUDQ� D� VX� GLVSRVLFLyQ� HQ� 6HFUHWDUtD� \�'LUHFFLyQ�� \� GH� HOORV�
GHVWDFDPRV�OD�LQIRUPDFLyQ�TXH�H[SRQHPRV�D�FRQWLQXDFLyQ 

 



� 

 

$'0,1,675$7,926 
0���ÈQJHOHV�0DUFRV�*RURVWL]D� 

&216(5-(6 
5RFtR�GH�&DVWUR�3LVRQHUR 

0��GHO�&DUPHQ�$JXLOHUD�(QFDER 
/,03,$'25$6 

$PSDUR�2UGHQ�&LULD 
0��GH�ORV�ÈQJHOHV�*DUFtD�&XHQFD 

 ',5(&725$ 
7HUHVD�)UHVQR�/i]DUR 

-()(6�'(�(678',26 
0��<RODQGD�5RGUtJXH]�*yPH]������-RVp�$OIUHGR�GH�3DEOR�+HUYiV 

5REHUWR�/HGHVPD�6iQFKH] 
6(&5(7$5,2 

$JXVWtQ�&DUD]R�0DUWtQ 

(48,32�',5(&7,92 

3(5621$/�12�'2&(17( 

+25$5,2�*(1(5$/�'(/�&(1752 
 
(O�,(6��6DQWD�&DWDOLQD��SHUPDQHFHUi�DELHUWR�GHVGH�ODV�������KDVWD�ODV��������

\�SRU�OD�WDUGH��GH�������D��������(O�YLHUQHV�SRU�OD�WDUGH��HO�FHQWUR�SHUPDQHFH�FH�
UUDGR�� (O� KRUDULR� OHFWLYR� VH� PDQWLHQH�� FRPR� HQ� DxRV� DQWHULRUHV�� GH� �� KRUDV� D�
������KRUDV�� 

(O�KRUDULR�GH�DWHQFLyQ�DO�S~EOLFR�HQ�6HFUHWDUtD�HV������D�������KRUDV�� 

&$/(1'$5,2�(6&2/$5 
9DFDFLRQHV 
1DYLGDG��GHO����GH�GLFLHPEUH�DO�GtD����GH�HQHUR�DPERV�LQFOXVLYH� 
6HPDQD�6DQWD��GHO����GH�PDU]R�DO���GH�DEULO�DPERV�GtDV�LQFOXVLYH� 

 
'tDV�QR�OHFWLYRV� � 
 'tD���GH�RFWXEUH��'tD�GHO�GRFHQWH 

'tD����GH�RFWXEUH��)LHVWD�1DFLRQDO�GH�(VSDxD 
'tD���GH�QRYLHPEUH��7RGRV�ORV�6DQWRV��WUDVODGDGR�GHO�GRPLQJR�GtD��� 
'tD���GH�GLFLHPEUH��'tD�GH�OD�&RQVWLWXFLyQ�(VSDxROD��7UDVODGDGR�GHO�GtD��� 
'tD���GH�GLFLHPEUH��/D�,QPDFXODGD�&RQFHSFLyQ 
'tD����GH�DEULO��)LHVWD�GH�OD�&RPXQLGDG�$XWyQRPD 
'tD���GH�PD\R��)LHVWD�GHO�WUDEDMR��WUDVODGDGR�GHO�GtD���GH�PD\R� 
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(9$/8$&,21(6�<�&$/,),&$&,21(6 
 
(O� SURIHVRUDGR� UHDOL]D� OD� HYDOXDFLyQ� GHO� SURFHVR� GH� HQVHxDQ]D� GH�

PDQHUD�LQGLYLGXDO�HQ�VXV�DXODV�D�GLDULR��8QD�YH]�D�OD�VHPDQD��ORV�GHSDU�
WDPHQWRV�VH�UH~QHQ�SDUD�FRQWUDVWDU�OD�ODERU�LQGLYLGXDO�HQ�VXV�DVLJQDWX�
UDV� \� JUXSRV�� /RV� DOXPQRV� VRQ� HYDOXDGRV� SRU� OD� WRWDOLGDG� GHO� HTXLSR�
GRFHQWH�XQD�YH]�SRU�WULPHVWUH��/RV�GHSDUWDPHQWRV�HODERUDQ�XQD�HYDOXD�
FLyQ�FXDOLWDWLYD�SRU�WULPHVWUH�VHxDODQGR�ODV�SURSXHVWDV�GH�PHMRUD� 

 
/DV� HYDOXDFLRQHV� WLHQHQ� OXJDU� XQD� YH]� DO� WULPHVWUH� SDUD� WRGRV� ORV�

FXUVRV��'HVSXpV�GH�FDGD�HYDOXDFLyQ��VH�HQWUHJDUi�HQ�PDQR�D�ORV�DOXP�
QRV�HO�EROHWtQ�GH�QRWDV�FRQ�DFXVH�GH�UHFLER��TXH�VH�GHYROYHUi�DO�WXWRU�HQ�
HO�SOD]R�GH�GRV�GtDV�SDUD�OD����\����HYDOXDFLyQ��HQ�MXQLR�QR�VH�GHYXHOYH� 

 
3DUD�ORV�DOXPQRV�GH�(62�\�%DFKLOOHUDWR��HO�EROHWtQ�LUi�DFRPSDxDGR�

GH�XQ�LQIRUPH�SHUVRQDO�FRQ�ODV�REVHUYDFLRQHV�TXH�ORV�GLVWLQWRV�SURIHVR�
UHV�FRQVLGHUHQ�RSRUWXQDV�VREUH�HO�UHQGLPLHQWR�\�DFWLWXG�GH�VXV�KLMRV�� 

 
6H� UHFRPLHQGD�HQFDUHFLGDPHQWH�� SDUD� WUDWDU�GH� KDFHU�PiV� HIHFWLYD�

VX�FRODERUDFLyQ�HQ�HO�SURFHVR�HGXFDWLYR�GH�VXV�KLMRV��TXH��D�OD�YLVWD�GH�
ODV� FDOLILFDFLRQHV� \� FRPHQWDULRV�� VH� SRQJDQ� HQ� FRQWDFWR� FRQ� HO� WXWRU��
HVSHFLDOPHQWH�VL� ORV� UHVXOWDGRV�QR�VRQ�VDWLVIDFWRULRV�R�VL� ORV�FRPHQWD�
ULRV�GHO�LQIRUPH�VXSRQHQ�OD�H[LVWHQFLD�GH�DOJ~Q�SUREOHPD�R�GLILFXOWDG� 

)(&+$6�'(�(9$/8$&,21(6 

(YDOXDFLyQ�,QLFLDO ���GH�VHSWLHPEUH�\���GH��RFWXEUH 

���(9$/8$&,Ï1 
\�3HQGLHQWHV 

�����\����GH�GLFLHPEUH 

���(9$/8$&,Ï1 
\�3HQGLHQWHV 

������\����GH�PDU]R 

���(9$/8$&,Ï1 
\�3HQGLHQWHV 

$�OD�HVSHUD�GH�LQVWUXFFLRQHV�RILFLDOHV 
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(9$/8$&,Ï1�'(�/$6�&203(7(1&,$6�&/$9( 
 (Q�ORV�EROHWLQHV�GH�FDOLILFDFLyQ�GHO�DOXPQR�VH� LQIRUPD��DGHPiV�GH�
ODV�FDOLILFDFLRQHV�REWHQLGDV�HQ�FDGD�XQD�GH� ODV�DVLJQDWXUDV��GHO�JUDGR�GH�
DGTXLVLFLyQ�GH�ODV�GLIHUHQWHV�FRPSHWHQFLDV��6H�HVWDEOHFH�XQD�HVFDOD�GH�YD�
ORUDFLyQ�GHO����PtQLPR�GHVDUUROOR��DO����Pi[LPR�GHVDUUROOR�� 
 

�/DV�FRPSHWHQFLDV�TXH�VH�HYDO~DQ�VRQ�ODV�VLJXLHQWHV� 
��&RPXQLFDFLyQ�OLQJ�tVWLFD� 
�� &RPSHWHQFLD� PDWHPiWLFD� \� FRPSHWHQFLDV� EiVLFDV� HQ� FLHQFLD� \�
WHFQRORJtD� 
��&RPSHWHQFLD�GLJLWDO� 
��$SUHQGHU�D�DSUHQGHU� 
��&RPSHWHQFLDV�VRFLDOHV�\�FtYLFDV� 
��6HQWLGR�GH�LQLFLDWLYD�\�HVStULWX�HPSUHQGHGRU� 
��&RQFLHQFLD�\�H[SUHVLRQHV�FXOWXUDOHV� 

 
 

0HQFLyQ�+RQRUtILFD�DO�ILQDOL]DU�OD�(62 
 $�DTXHOORV�DOXPQRV�TXH�DO� ILQDOL]DU�FXDUWR�FXUVR�GH�HGXFDFLyQ�VH�
FXQGDULD�REOLJDWRULD�KD\DQ�GHPRVWUDGR�XQ� UHQGLPLHQWR�DFDGpPLFR�H[FH�
OHQWH�HQ�OD�HWDSD��REWHQLHQGR�XQD�QRWD�PHGLD�LJXDO�R�VXSHULRU�D�6REUHVD�
OLHQWH��VH�OHV�SRGUi�RWRUJDU�XQD�©0HQFLyQ�+RQRUtILFDª��FRQVLJQiQGROD�HQ�
ORV� GRFXPHQWRV� RILFLDOHV� GH� HYDOXDFLyQ� FRQ� OD� H[SUHVLyQ� ©0+ª�� 'LFKD�
PHQFLyQ� VH� FRQFHGHUi� D� XQR� GH� FDGD� YHLQWH� DOXPQRV� PDWULFXODGRV� HQ�
FXDUWR� FXUVR�� R� IUDFFLyQ� VXSHULRU� D� TXLQFH�� 6L� HO� Q~PHUR� GH� DOXPQRV� HV�
LQIHULRU�D�YHLQWH�VyOR�VH�SRGUi�FRQFHGHU�D�XQ�DOXPQR�� 
 
)RPHQWR�GHO�HVIXHU]R�GLDULR 
 (O� FHQWUR�SDUWLFLSD� HQ�GLIHUHQWHV� FRQYRFDWRULDV�RILFLDOHV�GH� LQPHU�
VLRQHV�OLQJ�tVWLFDV�R�LQWHUFDPELRV��(Q�OD�PD\RUtD�GH�HOODV��OD�VHOHFFLyQ�GH�
ORV�DOXPQRV�VH�UHDOL]D�HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�DFDGpPLFRV�\�GHO�LQWH�
UpV�TXH�KDQ�PRVWUDGR�HQ�FXUVRV�DQWHULRUHV��(Q�ORV�~OWLPRV�DxRV��HO�FHQWUR�
SDUWLFLSy�HQ� 
  

 ,QWHUFDPELR�FRQ�$OEHUWD��&DQDGi–�,QJOpV��!���VHPDQDV 
 ,QWHUFDPELR�FRQ�*UHQREOH��)UDQFLD��!����VHPDQDV 
 ,QPHUVLyQ�OLQJ�tVWLFD�HQ�,QJOpV�HQ�(VSDxD�!���VHPDQDV�HQ�MXOLR  
 
(Q�HVWRV�SURJUDPDV�ODV�IDPLOLDV�SDJDQ�~QLFDPHQWH�HO�WUDQVSRUWH� 
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&29,'–�� 
 

 (VWH�FXUVR�����-������DO� LJXDO�TXH� OD�SDUWH� ILQDO�GHO�DQWHULRU�� VH�HQFXHQWUD�
FRQGLFLRQDGR�SRU�OD�SDQGHPLD�GH�&29,'-����SRU�HOOR�� OHV�SHGLPRV� OD�Pi[LPD�
FRODERUDFLyQ�HQ�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV�VDQLWDULDV�TXH�KHPRV�LPSODQWDGR�
HQ�HO�FHQWUR� 

7RGDV�ODV�IDPLOLDV�UHFLELHURQ�D�SULQFLSLR�GH�VHSWLHPEUH�XQD�FDUWD�LQIRUPDWLYD�
FRQ�HO�UHVXPHQ�GH�PHGLGDV�DGRSWDGDV�SRU�HO�FHQWUR��(Q�HVD�FDUWD�VH�LQFOXtD�XQD�
GHFODUDFLyQ�UHVSRQVDEOH�TXH���VL�QR�OR�KDQ�KHFKR��GHEHQ�GHYROYHU�ILUPDGD�HQ�HO�
FDVR�GH�TXH�ORV�DOXPQRV�VHDQ�PHQRUHV�GH�HGDG� 

 
(O�HTXLSR�FRRUGLQDGRU�GHO�FHQWUR�SDUD�GDU�UHVSXHVWD�D�FXDOTXLHU�DVSHFWR�UHOD�

FLRQDGR�FRQ�OD�SDQGHPLD�HV�HO�VLJXLHQWH� 
 

$OJXQD�GH�ODV�PHGLGDV�PiV�LPSRUWDQWHV�VRQ� 
· 8VR�REOLJDWRULR�GH�PDVFDULOODV��JHO�KLGURDOFRKyOLFR�\�IHOSXGRV�GHVLQ�

IHFWDQWHV� 
· 0DQWHQLPLHQWR�HQ�WRGR�PRPHQWR�GH�OD�GLVWDQFLD�VRFLDO� 
· &LUFXODFLyQ� SRU� HO� FHQWUR� VLJXLHQGR� OD� VHxDOL]DFLyQ� \� UHVSHWDQGR� OD�

IOXLGH]�GH�OD�PLVPD� 
· (VFDORQDPLHQWR� GH� HQWUDGDV� �GHVGH� ODV� ����K��� \� ODV� VDOLGDV� �GHVGH�

ODV�����K��HQ����\����GH�(62�� 
· 'HVLQIHFFLyQ�FRQVWDQWH�GH�ODV�LQVWDODFLRQHV� 
· $FRWDFLyQ�\�GHOLPLWDFLyQ�GH�SDWLRV�GXUDQWH�ORV�UHFUHRV� 
 
'HVGH�HO�FHQWUR�WDPELpQ�VH�UHFRJLy�LQIRUPDFLyQ�GH�WRGDV�ODV�IDPLOLDV�VREUH�

ORV�PHGLRV�TXH�GLVSRQtDQ�SDUD� VHJXLU�FRQ�HO�SURFHVR�GH�HQVHxDQ]D-DSUHQGL]DMH�
HQ�HO�FDVR�GH�WHQHU�TXH�DEDQGRQDU�OD�HGXFDFLyQ�SUHVHQFLDO� 
 

&DUJR 1RPEUH�\�DSHOOLGRV 7IQR��\�HPDLO 

'LUHFWRUD 0���7HUHVD�)UHVQR�/i]DUR 

6HFUHWDULR $JXVWtQ�&DUD]R�0DUWtQ 

-HID�GH�HVWXGLRV 0��<RODQGD�5RGUtJXH]�*yPH] 

-HIH�GH�HVWXGLRV�
)3 

5REHUWR�/HGHVPD�6iQFKH] 

-HIH�GH�HVWXGLRV�
DGMXQWR 

-RVp�$OIUHGR�GH�3DEOR�+HUYiV 

 
 
 
��������� 

��������#HGXFD�MF\O�HV� 
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&5,7(5,26�'(�&$/,),&$&,Ï1 
 

7DO�\�FRPR�VH�UHIOHMD�HQ�QXHVWUR�3(&��ORV�FULWHULRV�GH�FDOLILFDFLyQ�
TXH�VH�DSOLFDUiQ�HQ�QXHVWUR�FHQWUR�HQ�OD�(62�VRQ� 

 ���������� 

  
 &DGD�GHSDUWDPHQWR� UHFRJH�HQ�VXV�SURJUDPDFLRQHV�HVWRV�FULWHULRV� \�
OHV�DVLJQD�XQD�YDORUDFLyQ�HVSHFtILFD� 
 /RV� SURIHVRUHV� UHVSRQVDEOHV� GH� FDGD� DVLJQDWXUD� LQIRUPDQ� D� ORV�
DOXPQRV�D�SULQFLSLR�GH�FXUVR�GH�ORV�FULWHULRV�GH�FDOLILFDFLyQ�TXH�VH�DSOLFDQ�
HQ�VX�DVLJQDWXUD�GH�IRUPD�GHWDOODGD� 
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352*5$0$6�,167,78&,21$/(6 
(O� ,QVWLWXWR�SURFXUD�SDUWLFLSDU�HQ�GLYHUVRV�SURJUDPDV� LQVWLWXFLRQDOHV�FRQ�

HO� ILQ�GH�TXH�QXHVWURV� DOXPQRV�SXHGDQ� UHDOL]DU�RWUDV� DFWLYLGDGHV�\� FRQRFHU�RWURV�
iPELWRV�\�UHDOLGDGHV�TXH�HQ�RWUR�FDVR�QR�VHUtDQ�DFFHVLEOHV�SDUD�OD�PD\RU�SDUWH�GH�
HOORV� 

3ODQ�GH�)RUPDFLyQ�GHO�SURIHVRUDGR��(Q�HO�&),(�GH�6RULD��HQ�HO�FHQWUR�R�RQ
-OLQH��DFWLYLGDGHV�GH�IRUPDFLyQ�HQFDPLQDGDV�D�OD�DFWXDOL]DFLyQ�GLGiFWLFD�\�PHWRGR�
OyJLFD���1XHYDV�WHFQRORJtDV��FRQYLYHQFLD��DWHQFLyQ�D�OD�GLYHUVLGDG��DFWLYLGDGHV�UH�
ODFLRQDGDV�FRQ�HO�FXUUtFXOR�GH�ODV�DVLJQDWXUDV�LPSDUWLGDV� 
 3URJUDPD� GH� &DOLGDG�� 3URJUDPD� GHO�0LQLVWHULR� GH�PHMRUD� GHO� IXQFLRQD�
PLHQWR�GH�ORV�FHQWURV�HGXFDWLYRV��HQ�HO�TXH�OOHYDPRV�DxRV�SDUWLFLSDQGR� 
 3URJUDPD�&LFHUyQ��IRPHQWD�ODV�UHODFLRQHV�HQWUH�ORV�&LFORV�)RUPDWLYRV�TXH�
VH�LPSDUWHQ�HQ�QXHVWUR�FHQWUR�\�ODV�(PSUHVDV�GH�OD�]RQD�� 
 ,(6�)iFLO��SURJUDPD�LQIRUPiWLFR�XWLOL]DGR�SDUD�HO�FRQWURO�GHO�DEVHQWLVPR�GH�
ORV�DOXPQRV�\�OD�FRPXQLFDFLyQ�GLUHFWD�FRQ�ODV�IDPLOLDV�PHGLDQWH�606� 
 ,QIRHGXFD��VHUYLFLR�TXH�RIUHFH�D�ODV�IDPLOLDV�OD�SRVLELOLGDG�GH�REWHQHU�LQIRU�
PDFLyQ�DFDGpPLFD�\�HGXFDWLYD�GH�VXV�KLMRV�D�WUDYpV�GH�,QWHUQHW�� 
3DUD�XWLOL]DU�HVWH�VHUYLFLR��GHEH�SUHVHQWDU�OD�VROLFLWXG�HQ�OD�6HFUHWDUtD�GHO�FHQWUR� 
 )RPHQWR� GH� OD� OHFWXUD� \� GLQDPL]DFLyQ� GH� OD� %LEOLRWHFD�� SURJUDPD�TXH�
SUHWHQGH� IDFLOLWDU�HO�DFFHVR�D� ORV� IRQGRV�ELEOLRJUiILFRV�DO�DOXPQDGR�\�TXH�FXHQWD�
FRQ�XQ�SURIHVRU�HQFDUJDGR�GH�RUJDQL]DU�DFWLYLGDGHV�SDUD�ORV�DOXPQRV� 
 3URJUDPD� ELOLQJ�H��6H�LPSDUWHQ�HQ�LQJOpV�SRU�XQ�SURIHVRU�HVSHFLDOLVWD�ODV�
VLJXLHQWHV�DVLJQDWXUDV�� 
  ���(62�!�%LRORJtD�\�*HRORJtD���\���(GXFDFLyQ�)tVLFD 
  ���(62�!�*HRJUDItD�H�+LVWRULD���\���(GXFDFLyQ�)tVLFD 
  ���(62�!�%LORJtD��\�*HRORJtD���\���(GXFDFLyQ�)tVLFD 
  ���(62�!�*HRJUDItD�H�+LVWRULD���\���(GXFDFLyQ�)tVLFD 
 (O�FHQWUR�VROLFLWD�SDUWLFLSDU�HQ�HO�&5,(�%LOLQJ�H��VLHPSUH�TXH�VDOH�OD�FRQYR�
FDWRULD� 
0(',$&,Ï1�(6&2/$5 
 6H�SUHWHQGH�TXH�ORV�SURSLRV�LPSOLFDGRV�HQ�XQ�FRQIOLFWR�EXVTXHQ�XQD�VROXFLyQ�
SDFtILFD� \� UD]RQDEOH� D� VX� SUREOHPD�� &RQ� OD� LPSOLFDFLyQ� GLUHFWD� GH� ODV� SHUVRQDV�
DIHFWDGDV�\�VXV�JDQDV�GH�VROXFLRQDU�HO�SUREOHPD��HO�DFXHUGR�WRPDGR�HQWUH�ODV�SDUWHV�
HV�PiV�HIHFWLYR�TXH�XQD�VROXFLyQ�LPSXHVWD�GHVGH�HO�H[WHULRU�� 
78725(6� 

 7RGRV�ORV�JUXSRV�GH�DOXPQRV�FXHQWDQ�FRQ�XQ�SURIHVRU�WXWRU�TXH�GLVSRQH�GH�
XQD�KRUD�VHPDQDO�GH�DWHQFLyQ�D�SDGUHV��DGHPiV�GH�XQD�KRUD�GH�WXWRUtD�FRQ�DOXP�
QRV��&RQVLGHUDPRV�GH�VXPD�LPSRUWDQFLD�TXH�WRGRV�FRQR]FDQ�HO�QRPEUH�\�KR�
UDULR�GHO�WXWRU�GH�VXV�KLMRV��SXHV�HV�VX�SULQFLSDO�FRQWDFWR�HQ�HO�&HQWUR�\�OD�SHU�
VRQD�TXH�FRQRFH�\�UH~QH�WRGD� OD� LQIRUPDFLyQ�UHODWLYD�DO�SURFHVR�HGXFDWLYR�\�
SHUVRQDO�GH�ORV�DOXPQRV�GH�VX�JUXSR�� 
 6L�DGHPiV�GHVHDQ�HQWUHYLVWDUVH�R�WUDWDU�DOJ~Q�DVXQWR�FRQ�DOJ~Q�SURIHVRU�FRQ�
FUHWR��OR�KDUiQ�VLHPSUH�D�WUDYpV�GHO�WXWRU�GHO�JUXSR��TXLHQ�HVWDEOHFHUi�FRQ�HO�SURIH�
VRU�HO�KRUDULR�PiV�DGHFXDGR� 



�� 

 

 3DUD�HQWUHYLVWDUVH�FRQ�HO�WXWRU�HV�QHFHVDULR�VROLFLWDU�KRUD�FRQ�DQWHODFLyQ�
GH�PDQHUD�TXH�GLVSRQJD�GH�WLHPSR�SDUD�VROLFLWDU�LQIRUPDFLyQ�D�FDGD�XQR�GH�ORV�
SURIHVRUHV�GHO�DOXPQR� 
 3DUD�HOOR��GHEH�GHFtUVHOR�DO�DOXPQR�R�OODPDU�DO�FHQWUR�������������� 

�*5832 78725 $7(1&,Ï1 

���(62�$ 0��5DPRV�/ySH] 0LpUFROHV�������-������K 

���(62�% -HV~V�È��*RQ]iOH]�ÈOYDUR 0LpUFROHV�������-������K 

���(62�$ )��-DYLHU�=DQFD�3HUQtD 0LpUFROHV�������-������K 

���(62�% $QD�*UDQDGD�5REOHV 0LpUFROHV��������-������K 

���(62�$ 3DWULFLD�-LPpQH]�3DVFXDO 0DUWHV��������-������K 

���(62�% 3HGUR�0��9LFHQWH�*DOOHJR 9LHUQHV�������-������K 

���(62�$ $QWRQLR�0ROLQD�0DUWtQH] -XHYHV��������-������K 

���(62�% 6LOYLD�0��0LJXpOH]�&DxDO 0DUWHV��������-������K 

���(62�& *HPD�*yPH]�0DWD 0LpUFROHV��������-������K 

���%&, 3URIHVRU�)LORVRItD /XQHV��������-������K 

���%+& 3LODU�0DWHR�GHO�$PR 0DUWHV��������-������K 

���%&, 0��&DUPHQ�$OID\DWH�0DUTXpV 0LpUFROHV��������-������K 

���%+& 'DYLG�$��*yPH]�6iQFKH] -XHYHV�������-������K 

*$� *XDGDOXSH�/ySH]�%XUJRV -XHYHV�������-������K 

*$� 3URIHVRU�$( 3RU�FRQILUPDU 

$)� 0��GHO�0DU�*XWLpUUH]�*DUFtD 0DUWHV��������-������K 

7</� 3URI��3URFHVRV�&RPHUFLDOHV 3RU�FRQILUPDU 

���30$5 -yVp�/��*RQ]iOH]�&DVXV 9LHUQHV��������-������K 

���30$5 -RUJH�*RQ]iOH]�9LOODVDQWH 9LHUQHV��������-������K 

0(0� 3URIHVRU�,( 3RU�FRQILUPDU 

0(0� 6XVDQD�7XQGLGRU�0RUHQR -XHYHV��������-������K 
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0$5(��0HGLGDV� GH� DSR\R� \� UHIXHU]R� HGXFDWLYR� GHQWUR� GHO� ³3URJUDPD�
SDUD�OD�0HMRUD�GHO�e[LWR�(GXFDWLYR´ 
 
¢48e�35(7(1'(�(67(�352*5$0$" 
 
 )DFLOLWDU� DO� DOXPQDGR� OD� DGTXLVLFLyQ� GH� ODV� GHVWUH]DV� EiVLFDV�� OD�
LQFRUSRUDFLyQ�DO�ULWPR�GH�WUDEDMR�RUGLQDULR�GHO�DXOD�\�D�ODV�H[LJHQFLDV�GH�
ODV�GLIHUHQWHV�iUHDV�\�PDWHULDV�\�OD�PHMRUD�GH�VXV�H[SHFWDWLYDV�SHUVRQDOHV�
\�GH�FRQYLYHQFLD� 
 /D�PHMRUD�HQ�KDELOLGDGHV�\�DFWLWXGHV�DVRFLDGDV�D�OD�OHFWXUD� 
 $VHQWDU�FRQRFLPLHQWRV�\�GHVWUH]DV�HQ�ODV�iUHDV�LQVWUXPHQWDOHV� 
 )RPHQWDU�OD�DXWRHVWLPD� 
 0HMRUDU�VX�LQWHJUDFLyQ�VRFLDO��HQ�HO�JUXSR�\�HQ�HO�FHQWUR� 
 
¢$�48,e1�6(�',5,*(�(67(�352*5$0$" 
 
 $OXPQRV�GH����\����(62�FRQ�GLILFXOWDGHV�GH�DSUHQGL]DMH��VLQ�KiEL�
WRV�GH�WUDEDMR�QL�PRWLYDFLyQ�SRU�HO�HVWXGLR�«� 
 /RV�DOXPQRV�VRQ�VHOHFFLRQDGRV�SRU�HO�HTXLSR�GRFHQWH�FRQ�OD�SRVL�
ELOLGDG�GH�QXHYDV�LQFRUSRUDFLRQHV�R�VDOLGDV�HQ�IXQFLyQ�GHO�SURJUHVR�R�QH�
FHVLGDGHV�GHO�DOXPQDGR� 
 
¢&8È1'2�<�&Ï02�6(�9$�$�'(6$552//$5"� 
 
 'H�OXQHV�D�MXHYHV�HQ�KRUDULR�GH�WDUGH� 
 (Q�HVWH�WLHPSR�WHQGUiQ�RFDVLyQ�GH�WUDEDMDU�ODV�DFWLYLGDGHV�SURSXHV�
WDV�HQ�FODVH�\�UHDOL]DU�DFWLYLGDGHV�FRPSOHPHQWDULDV�GH�DPSOLDFLyQ� 
 (O��SURIHVRU�OOHYDUi�D�FDER�ODV�IXQFLRQHV�GH�JXtD�\�RULHQWDFLyQ��UH�
VROYLHQGR�GXGDV�\�D\XGDQGR�HQ�HO�GHVDUUROOR�GH�KiELWRV�GH�RUJDQL]DFLyQ�\�
SODQLILFDFLyQ�GHO�WUDEDMR��FRQFHQWUDFLyQ�« 
 
 /D�IDPLOLD�DVXPLUi�XQ�SDSHO�LPSRUWDQWH��FRPSURPHWLpQGRVH�D�DSR�
\DU�OD�DVLVWHQFLD�GH�ORV�DOXPQRV�D�ODV�DFWLYLGDGHV�GHO�SURJUDPD��KDFLHQGR�
YLVLEOH�DQWH�HO�DOXPQR��HO�LQWHUpV�SRU�VX�HYROXFLyQ�HVFRODU��\�PDQWHQLHQGR�
XQD� UHODFLyQ� DGHFXDGD� FRQ� HO� FHQWUR�� DVLVWLHQGR� D� ODV� UHXQLRQHV� TXH� VH�
FRQYRTXHQ� 
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352*5$0$�5(/(2�3/86 

 (O� ��� GH� IHEUHUR� GH� ����� VH� SXEOLFD� HQ� %2&</� OD� 2UGHQ�
('8����������GH���GH�IHEUHUR��SRU�OD�TXH�VH�FRQYRFD�OD�SDUWLFLSDFLyQ�HQ�
HO�3URJUDPD�GH�JUDWXLGDG�GH�OLEURV�GH�WH[WR��5(/(2�3/86��\�ODV�D\XGDV�
HQ�pO�FRQWHQLGDV��FRILQDQFLDGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPD�
FLyQ� 3URIHVLRQDO�� SDUD� HO� FXUVR� HVFRODU� ����������� (VWDV� D\XGDV� SRGUiQ�
VHU�HQ�HVSHFLH��UHFLELHQGR�OLEURV�GHO�EDQFR�GH�OLEURV��R�GLQHUDULDV��HQ�FDVR�
GH�QR�KDEHU�VXILFLHQWHV�OLEURV�HQ�HO�EDQFR�GH�OLEURV��HQ�FX\R�FDVR�OD�IDPL�
OLD�GHEHUi�DGTXLULU�ORV�OLEURV�TXH�OH�IDOWHQ�� 

(O�EHQHILFLDULR�SRGUi�HOHJLU�HO�WLSR�GH�D\XGD�D�UHFLELU�GH�PRGR�
TXH�DO�UHFKD]DU�OD�D\XGD�HQ�HVSHFLH�SLHUGH�OD�FRQGLFLyQ�GH�EHQHILFLD�
ULR� HQ�HO�3URJUDPD�GH�*UDWXLGDG�5HOHR�3OXV�\�QR�UHFLELUi� WDPSRFR�
D\XGD�GLQHUDULD� � 
 /RV� EHQHILFLDULRV� GHO� 3URJUDPD� GH� JUDWXLGDG� GH� OLEURV� GH� WH[WR�
�5(/(2�3/86�� \� WRGRV� DTXHOORV�TXH�GLVSRQJDQ�GHO�XVR� JUDWXLWR�GH� OL�
EURV�GH�WH[WR�SURFHGHQWH�GHO�EDQFR�GH�OLEURV�GH�WH[WRV�GH�&DVWLOOD�\�/HyQ�
GHEHUiQ�HQWUHJDU�HQ�EXHQ�HVWDGR�ORV�OLEURV�VXEYHQFLRQDGRV�R�UHFLELGRV�HQ�
HO�FHQWUR�GRQGH�HVWXYLHUDQ�PDWULFXODGRV�XQD�YH]�ILQDOLFH�HO�FXUVR� 
 
0DWHULDO�VXEYHQFLRQDEOH 
 6HUiQ�VXEYHQFLRQDEOHV�HQ�HO�PDUFR�GHO�3URJUDPD��5(/(2�3/86���
ORV� OLEURV�GH� WH[WR�GHO�DOXPQDGR�TXH�FXUVH�HGXFDFLyQ�SULPDULD�R� HGXFD�
FLyQ�VHFXQGDULD�REOLJDWRULD�HQ�FHQWURV�GRFHQWHV�GH�OD�&RPXQLGDG�GH�&DV�
WLOOD�\�/HyQ��6H�FRQVLGHUDQ�OLEURV�GH�WH[WR�VXEYHQFLRQDEOHV�ORV�VLJXLHQWHV� 
 /RV�OLEURV�LPSUHVRV�R�HQ�VRSRUWH�GLJLWDO�TXH�ORV�FHQWURV�GRFHQWHV��HQ�
GHVDUUROOR�GH� ORV� FRQWHQLGRV� HVWDEOHFLGRV� HQ� HO� FXUUtFXOR�RILFLDO� YLJHQWH��
KD\DQ�VHOHFFLRQDGR�SDUD�VHU�XWLOL]DGRV�SRU�HO�DOXPQDGR�HQ�HO�FXUVR�HVFR�
ODU������������DVt�FRPR�ORV�PDWHULDOHV�DVRFLDGRV�D�GLFKRV�OLEURV�GH�WH[WR��
WDOHV�FRPR�FXDGHUQLOORV�GH�DFWLYLGDGHV�\�OLFHQFLDV�GLJLWDOHV� 
 /RV� OLEURV� \�PDWHULDOHV� LPSUHVRV�R� HQ� VRSRUWH�GLJLWDO� GHVWLQDGRV� D�
IDYRUHFHU�HO�GHVDUUROOR�GHO�SURFHVR�GH�HQVHxDQ]D�\�DSUHQGL]DMH�DGDSWDGR�
DO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFtILFDV� 
 1R�VHUiQ�VXEYHQFLRQDEOHV�ORV�PDWHULDOHV�FXUULFXODUHV�TXH�VLUYDQ�GH�
FRPSOHPHQWR�R�DSR\R�HQ�FDGD�FXUVR�HVFRODU��FRPR�SXHGHQ�VHU�ORV�OLEURV�
GH�OHFWXUD��DWODV��PDSDV�R�GLFFLRQDULRV� 
 *UDFLDV�D�OD�FRODERUDFLyQ�GH�OD�$03$�FRQ�ORV�SURIHVRUHV�HQFDUJD�
GRV�GHO�SURJUDPD��VH�HQWUHJDURQ�PiV�GH�PLO�OLEURV�TXH�VH�UHSDUWLHURQ�HQWUH�
ORV�DOXPQRV�GH�OD�(62� 
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(48,32�'(�0(',$&,Ï1�<�$/80126�$<8'$17(6 
 

3DUD� PHMRUDU� OD� FRQYLYHQFLD�� HO� FHQWUR� FXHQWD� FRQ� GRV� HTXLSRV�
IRUPDGRV�SRU�DOXPQRV��HO�(TXLSR�GH�0HGLDFLyQ�(VFRODU�\�HO�GH�$OXPQRV�
$\XGDQWHV� 

 
/RV�0HGLDGRUHV� VRQ� DOXPQRV� GH� ��-� ��� GH�(62�\�%DFKLOOHUDWR�

TXH�HQ�FDVRV�GH�FRQIOLFWR�HQWUH�GRV�SHUVRQDV��\�VLHPSUH�TXH�KD\D�YROXQ�
WDG�GH� VROXFLRQDUOR�SRU�DPEDV�SDUWHV�� DFW~DQ�FRPR� LQWHUPHGLDULRV�SDUD�
IDFLOLWDU�HO�HQWHQGLPLHQWR�HQWUH�HOORV�\�D\XGDUOHV�D�TXH�HOORV�PLVPRV�HQ�
FXHQWUHQ�XQD�VROXFLyQ� 

 
 +D\�FDUWHOHV�SRU�HO� FHQWUR�SDUD�TXH� WRGRV� ORV�DOXPQRV� ORV�FRQR]�
FDQ� 

3RU�RWUD�SDUWH��ORV�DOXPQRV�D\XGDQWHV�HVWiQ�UHSDUWLGRV�HQWUH�����
���\����GH��(62��VRQ�HOHJLGRV�SRU�VXV�FRPSDxHURV�GH�FODVH��\D�TXH�VRQ�
HOORV�TXLHQHV�SRGUiQ�UHFLELU�VX�D\XGD�HQ�FDVR�GH�QHFHVLWDUOD�� 

 
7DQWR�FRQ�HO�(TXLSR�GH�0HGLDFLyQ�FRPR�FRQ�ORV�$OXPQRV�$\X�

GDQWHV�SUHWHQGHPRV�TXH�HOORV�PLVPRV�SUHYHQJDQ�\�VROXFLRQHQ�VXV�FRQ�
IOLFWRV�GH�IRUPD�SDFtILFD�DQWHV�GH�TXH�HO�FHQWUR�DGRSWH�PHGLGDV�VDQFLRQD�
GRUDV��'H�HVWD�PDQHUD��HQ�PXFKDV�RFDVLRQHV�ODV�UHODFLRQHV�VDOHQ�UHIRU]D�
GDV��� 
 

&203520,626�'(/�$/801$'2 
�(O�DOXPQDGR�SDUWLFLSDQWH�HQ�HO�SURJUDPD�³5(/(2�3/86´�UHVSHWDUi�ODV�
QRUPDV�HVWDEOHFLGDV�HQ�HO�UHJODPHQWR�GH�UpJLPHQ�LQWHUQR�GHO�FHQWUR�UHODWL�
YDV�D�OD�XWLOL]DFLyQ�\�FRQVHUYDFLyQ�GH�ORV�OLEURV�GH�WH[WR�\�PDWHULDO�FXUUL�
FXODU�TXH�IRUPH�SDUWH�GH�VX�EDQFR�GH�OLEURV� 
�6H�FRPSURPHWH�DO�FXLGDGR�\�GHYROXFLyQ�HQ�SOD]R�GH�ORV�OLEURV�\�PDWH�
ULDO�FHGLGR� 
�(Q�FDVR�GH�WUDVODGR�GHO�DOXPQR�D�RWUR�FHQWUR�HGXFDWLYR�GXUDQWH�HO�FXUVR�
HVFRODU��ORV�OLEURV�VHUiQ�GHYXHOWRV�DO�FHQWUR� 
 
 &RQ� HVWD� LQLFLDWLYD� VH� SUHWHQGH� IRPHQWDU� HO� FXLGDGR� GH� ORV� OLEURV�
FRPR�YDORU�HGXFDWLYR�\�FXOWXUDO�\�SRU�VXSXHVWR��SURPRYHU�OD�VROLGDULGDG�\�
OD�FRRSHUDFLyQ�FRPR�YDORU�HQ�QXHVWUD�VRFLHGDG�\��HQ�QXHVWUR�LQVWLWXWR�HQ�
SDUWLFXODU� DVt� FRPR�FRQWULEXLU�D� OD� UHGXFFLyQ�GHO�JDVWR�TXH�VXSRQH�FDGD�
DxR�OD�FRPSUD�GH�OLEURV�GH�WH[WR� 
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$&7,9,'$'(6�&203/(0(17$5,$6�<�(;75$(6&2/$5(6 
6HJ~Q�KD�GLFWDPLQDGR�OD�-XQWD�GH�&DVWLOOD�\�/HyQ��ODV�DFWLYLGDGHV�FRP�

SOHPHQWDULDV�\�H[WUDHVFRODUHV�VH�HQFXHQWUDQ�VXVSHQGLGDV��SRU�HO�PRPHQWR��
KDVWD�HQHUR�GHELGR�D�OD�SDQGHPLD�&29,'-��� 

/DV�DFWLYLGDGHV�FRPSOHPHQWDULDV��HQ�FDVR�GH�SRGHUVH�FHOHEUDU��VH�GHVDUUR�
OODQ�GXUDQWH�HO�KRUDULR�HVFRODU��PLHQWUDV�TXH� ODV�DFWLYLGDGHV�H[WUDHVFRODUHV� WLH�
QHQ� OXJDU� IXHUD�GHO�KRUDULR� OHFWLYR��(Q�FXDOTXLHUD�GH� ORV�FDVRV��\� VLHPSUH�TXH�
HVWDV�LPSOLTXHQ�OD�VDOLGD�GHO�&HQWUR��VH�UHTXLHUH�OD�DXWRUL]DFLyQ�SDWHUQD��VHJ~Q�
IRUPXODULRV�HVWDEOHFLGRV�HQ��5HJODPHQWR�GH�5pJLPHQ�,QWHUQR� 

(QWUH�ODV�DFWLYLGDGHV�GH�HVWH�WLSR�TXH�VH�OOHYDEDQ�D�FDER�HQ�QXHVWUR�&HQWUR��
\�TXH�HVSHUHPRV�TXH�OR�YXHOYDQ�D�KDFHU��FLWDUHPRV�DOJXQDV�FRPR� 

'HSRUWH� HQ� HO� FHQWUR�� /LJXLOODV� GH� GLYHUVRV� GHSRUWHV� HQWUH� ORV� JUXSRV� GH�
DOXPQRV�TXH�VH�HVWDEOHFHQ�DO�FRPLHQ]R�GHO�FXUVR� 

-RUQDGDV�FXOWXUDOHV��-RUQDGDV�GH�FRQYLYHQFLD�\�DFWLYLGDGHV�FXOWXUDOHV�GLVWLQ�
WDV�D�ODV�TXH�QRV�RFXSDQ�GLDULDPHQWH��/D�DVLVWHQFLD�DO�FHQWUR�HV�REOLJDWR�
ULD� 

/D� ILHVWD�GH�6DQWD�&DWDOLQD�� SDWURQD� GH� QXHVWUR� ,QVWLWXWR�� HO� GtD� ��� GH� QR�
YLHPEUH�TXH�VXHOH�VHU�XQD�MRUQDGD�GH�FRQYLYHQFLD�PX\�SRVLWLYD��/D�DVLV�
WHQFLD�DO�FHQWUR�HV�REOLJDWRULD� 

*UXSR�LQVWUXPHQWDO�GH�FXHUGD�SXOVDGD�\�GH�IODXWDV� 
$FWR�GH�GHVSHGLGD��DOXPQRV����%DFKLOOHUDWR�\�&LFORV�)RUPDWLYRV 
 (O�SURJUDPD�FRPSOHWR�HVWi�D�VX�GLVSRVLFLyQ�HQ�-HIDWXUD���HQ�'LUHFFLyQ��R�
HQ�OD�SiJLQD�ZHE�GHO�&HQWUR� 
/HV�UHFRUGDPRV�TXH��VHJ~Q�GLVSRQH�HO�'HFUHWR���������GH����GH�PD\R�ORV�

DOXPQRV�TXH�PXHVWUHQ�FRQGXFWDV�FRQWUDULDV�D�ODV�QRUPDV�GH�FRQYLYHQFLD�SRGUiQ�
VHU� VXVSHQGLGRV� GHO� GHUHFKR� D� SDUWLFLSDU� HQ� ODV� DFWLYLGDGHV� H[WUDHVFRODUHV� GHO�
&HQWUR� 

&XDQGR�VH�UHDOL]D�XQD�H[FXUVLyQ��ORV�DOXPQRV�TXH�QR�YDQ�D�SDUWLFLSDU-�VHD�
FXDO�VHD�HO�PRWLYR-�WLHQHQ�OD�REOLJDFLyQ�GH�DVLVWLU�DO�FHQWUR�GH������D�������FRPR�
FXDOTXLHU�RWUR�GtD�OHFWLYR�� 

 
3È*,1$�:(%�'(/�&(1752� 
  !!�KWWS���LHVVWDFDWDOLQD�FHQWURV�HGXFD�MF\O�HV 

 (Q�HOOD�SRGpLV� DFFHGHU� D�XQD�JUDQ�YDULHGDG�GH� LQIRUPDFLyQ� UHODFLRQDGD�
FRQ�HO�FHQWUR��FDOHQGDULR�HVFRODU��OLVWD�GH�OLEURV��GHSDUWDPHQWRV��$03$��3ODQ�GH�
)RUPDFLyQ��%LEOLRWHFD��3UR\HFWR�(GXFDWLYR��IRWRV��5HYLVWD�3RO\JORW��$VRFLDFLyQ�
GH�$OXPQRV��HWF� 

 
$62&,$&,Ï1�'(�$/80126 

 /RV�UHVSRQVDEOHV�VH�HQFDUJDQ�GH�SURPRYHU�ORV�LQWHUHVHV�GH�WRGR�HO�DOXP�
QDGR�HQ�OR�UHODWLYR�D�HQVHxDQ]D�\�FXOWXUD�� 
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'(3$57$0(172�'(�25,(17$&,Ï1� 
(VWH� GHSDUWDPHQWR�� IRUPDGR� SRU� XQD� 2ULHQWDGRUD� HGXFDWLYD�� XQD� 376&�

�3URIHVRUD�7pFQLFD� GH� 6HUYLFLRV� D� OD� &RPXQLGDG�� \� YDULRV� SURIHVRUHV� GH� DSR\R� D�
GLVWLQWDV�iUHDV��TXH�VH�HQFDUJDQ�GH� 
3UHVWDU�HVSHFLDO�DWHQFLyQ�D�OD�FRRUGLQDFLyQ�GH�ODV�DFWLYLGDGHV�WXWRULDOHV��D�OD�RULHQ�
WDFLyQ�DFDGpPLFD�\�SURIHVLRQDO�\�D�OD�DGTXLVLFLyQ�GH�WpFQLFDV�DSURSLDGDV�GH�HVWXGLR� 
'HVDUUROODU�ORV�SURJUDPDV�HVSHFtILFRV�GH�30$5��3URJUDPD�GH�0HMRUD�GHO�$SUHQ�
GL]DMH�\�GHO�5HQGLPLHQWR���,QWHJUDFLyQ��&RPSHQVDFLyQ�HGXFDWLYD�\�0HGLGDV�GH�$SR�
\R�\�5HIXHU]R�(GXFDWLYR��0$5(�� 
5HDOL]DU�ORV�HVWXGLRV�GH�DTXHOORV�DOXPQRV�VXVFHSWLEOHV�GH�HQWUDU�HQ�DOJXQR�GH�ORV�
SURJUDPDV�DQWHULRUPHQWH�PHQFLRQDGRV� 
2ULHQWDU�D�ODV�IDPLOLDV�HQ�OD�HGXFDFLyQ�GH�VXV�KLMRV� 
/D�376&�DFW~D�FRQMXQWDPHQWH�FRQ�HO�2ULHQWDGRU�HQ�ODV�LQWHUYHQFLRQHV�FRQ�ODV�ID�
PLOLDV�\�VH�FRRUGLQD�FRQ�OD�WUDEDMDGRUD�VRFLDO�GHO�&HQWUR�GH�6DOXG�\�OD�GHO�&($6� 
3DUD�IDFLOLWDU�HO�FRQWDFWR�FRQ�ODV�IDPLOLDV��ODV�RULHQWDGRUDV�LQFOX\HQ�HQ�VX�KRUDULR�GH�
WUDEDMR�OD�DWHQFLyQ�LQGLYLGXDOL]DGD�D�SDGUHV��6L�GHVHD�XQD�FLWD��OODPH�DO�FHQWUR�SDUD�
FRQFHUWDU�OD�KRUD�� 

 

87,/,=$&,Ï1�'(/�&(1752�(1�+25$5,2�12�/(&7,92 
3RU�ODV�WDUGHV��HO�&HQWUR�SHUPDQHFH�DELHUWR�\�HQ�pO�VH�GHVDUUROODQ�GLYHUVDV�DFWL�

YLGDGHV�� SURJUDPD�0$5(�� DFWLYLGDGHV� GH� IRUPDFLyQ� GHO� SURIHVRUDGR�� UHXQLRQHV��
HWF��6X�RUJDQL]DFLyQ�SXHGH�FRUUHU�D�FDUJR�GHO�SURIHVRUDGR��GH�OD�$VRFLDFLyQ�GH�0D�
GUHV�\�3DGUHV�R�GH�RWUDV�LQVWLWXFLRQHV��3DUD�OD�XWLOL]DFLyQ�GH�ODV�LQVWDODFLRQHV��HO�SUR�
PRWRU�R�SURPRWRUHV�GH�OD�DFWLYLGDG�GHEHQ�SRQHUVH�HQ�FRQWDFWR�FRQ�OD�'LUHFFLyQ�GHO�
LQVWLWXWR�SDUD�REWHQHU� OD�DXWRUL]DFLyQ�SHUWLQHQWH�� VHJ~Q� OD� OHJLVODFLyQ�\�HO�SURFHGL�
PLHQWR�HVWDEOHFLGR�HQ�HO�5HJODPHQWR�GH�5pJLPHQ�,QWHUQR� 

 
5(63(72�$�/$6�,167$/$&,21(6�'(/�&(1752 
6HJ~Q� VHxDOD� HO� 'HFUHWR� �������� TXH� UHJXOD� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV�

DOXPQRV�\�OD�SDUWLFLSDFLyQ�\�FRPSURPLVRV�GH�ODV�IDPLOLDV�HQ�HO�SURFHVR�HGXFDWLYR��
HQ�VX�DUWtFXOR����ORV�DOXPQRV�TXH�LQGLYLGXDOPHQWH�R�FROHFWLYDPHQWH�FDXVHQ�GDxRV�
GH�IRUPD�LQWHQFLRQDGD�R�SRU�QHJOLJHQFLD�D�ODV�LQVWDODFLRQHV�GHO�FHQWUR�R�D�VX�PDWH�
ULDO��DVt�FRPR�D�ORV�ELHQHV�\�SHUWHQHQFLDV�GH�FXDOTXLHU�PLHPEUR�GH�OD�FRPXQLGDG�
HGXFDWLYD��TXHGDQ�REOLJDGRV�D�UHSDUDU�HO�GDxR�FDXVDGR�R�D�KDFHUVH�FDUJR�GHO�FRVWH�
HFRQyPLFR�GH�VX�UHSDUDFLyQ��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�YLJHQWH�� 

3RU�DFXHUGR�GHO�&RQVHMR�(VFRODU�ORV�GHVWUR]RV�SURYRFDGRV�HQ�HO�FHQWUR�HQ�ORV�
TXH�QR�VH�LGHQWLILTXH�DO�UHVSRQVDEOH�GLUHFWR�GHEHUiQ�VHU�DERQDGRV�HQWUH�HO�FRQ�
MXQWR�GH�ORV�DOXPQRV�TXH�XWLOLFHQ�OD�GHSHQGHQFLD�HQ�OD�TXH�VH�KD\D�FDXVDGR�HO�
GDxR��&XDQGR�ORV�LPSRUWHV�FRUUHVSRQGLHQWHV�D�HVWDV�VDQFLRQHV�QR�KD\DQ�VLGR�VDWLV�
IHFKRV�SRU�SDUWH�GH�DOJ~Q�DOXPQR�HOOR� LPSOLFDUi� OD�SpUGLGD�GHO�GHUHFKR�D�DVLVWLU�D�
HVDV�DFWLYLGDGHV� 



�� 

 

$6,67(1&,$�$�/$6�&/$6(6 
 

7RGR�DOXPQR�PDWULFXODGR�HQ�HO�LQVWLWXWR��HQ�FXDOTXLHUD�GH�ORV�FXUVRV�\�QLYH�
OHV�TXH�VH�LPSDUWHQ��WLHQH�OD�REOLJDFLyQ�GH�DVLVWLU�D�ODV�FODVHV��7DQWR�ODV�IDOWDV�GH�
DVLVWHQFLD�FRPR�ODV�GH�SXQWXDOLGDG�VRQ�REMHWR�GH�VDQFLyQ� 

/HV�UHFRUGDPRV�TXH�VHJ~Q�HO�'HFUHWR���������HQ�VX�DUWtFXOR����D�ORV�SDGUHV�
R� WXWRUHV� OHJDOHV�� FRPR�SULPHURV� UHVSRQVDEOHV� GH� OD� HGXFDFLyQ� GH� VXV� KLMRV� R�
SXSLORV�OHV�FRUUHVSRQGH�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV��VROLFLWDU�OD�D\XGD�FR�
UUHVSRQGLHQWH�\�FRODERUDU�FRQ�HO�FHQWUR�SDUD�TXH�VX�SURFHVR�HGXFDWLYR�VH�OOHYH�
D�FDER�GH�IRUPD�DGHFXDGD��DVLVWLHQGR�D�FODVH�\�D�ODV�DFWLYLGDGHV�SURJUDPDGDV� 

/D�MXVWLILFDFLyQ�GH�ODV�IDOWDV�GH�DVLVWHQFLD��HQ�DTXHOORV�DOXPQRV�PHQRUHV�GH�
HGDG��HV�FRPSHWHQFLD�H[FOXVLYD�GH�ORV�SURJHQLWRUHV��3DUD�HOOR��HVWRV�GHEHUiQ�UH�
OOHQDU�HO�PRGHOR�GH�MXVWLILFDQWH�HVWDEOHFLGR��TXH�HO�WXWRU�SURSRUFLRQDUi�DO�DOXPQR�
\�TXH�HVWH�GHYROYHUi�FXPSOLPHQWDGR�HQ�HO�SOD]R�GH�WUHV�GtDV�D�SDUWLU�GH�VX�UH�
LQFRUSRUDFLyQ�D�FODVH� 

/HV�LQVWDPRV�D�TXH�VHDQ�ULJXURVRV�HQ�OD�MXVWLILFDFLyQ�GH�ODV�IDOWDV�D�VXV�KLMRV��
WDQWR�HQ�HO�FXPSOLPLHQWR�GH�ORV�SOD]RV�FRPR�HQ�ORV�PRWLYRV�GH�OD�IDOWD��FRODER�
UDQGR�FRQ�HO�&HQWUR�HQ�OD�FRQVLGHUDFLyQ�GH�TXH�HO�HVWULFWR�FXPSOLPLHQWR�GHO�FD�
OHQGDULR�HVFRODU�HV�IXQGDPHQWDO�� 

(O�WXWRU�VH�HQFDUJD�GH�DFWXDOL]DU�OD�MXVWLILFDFLyQ�GH�IDOWDV�GH�ORV�DOXPQRV�GH�
VX�JUXSR��(O�VHJXLPLHQWR�GH�ORV�DOXPQRV�DEVHQWLVWDV�HVWi�UHDOL]DGR�SRU�-HIDWXUD�
GH�(VWXGLRV��HQ�FRODERUDFLyQ�FRQ�OD�376&� 

 
(Q�FDVR�GH�FRQYRFDWRULD�RILFLDO�GH�KXHOJD� 
· /RV�DOXPQRV�GH����\����GH�(62�QR�SXHGHQ�SDUWLFLSDU�HQ�OD�KXHOJD� 
· $�SDUWLU� GH����(62�\�KDVWD�TXH� DOFDQFHQ� OD�PD\RUtD�GH� HGDG�� ORV� DOXPQRV�
QHFHVLWDUiQ�HO�FRQVHQWLPLHQWR�SRU�HVFULWR�GH�ORV�SDGUHV��(O�FHQWUR�OHV�IDFLOLWDUi�OD�
DXWRUL]DFLyQ�TXH�GHYROYHUiQ�ILUPDGD�DO�WXWRU�DQWHV�GHO�SULPHU�GtD�GH�KXHOJD��(Q�
HO�FDVR�GH�QR�FRQWDU�FRQ�HVWD�DXWRUL]DFLyQ�VH�DSOLFDUi�HO�SURFHGLPLHQWR�UHJXODGR�
HQ�HO�3ODQ�GH�$EVHQWLVPR� 
 
3XHGHQ�FRQVXOWDU�HO�3ODQ�GH�$EVHQWLVPR�HQ�OD�SiJLQD�:HE�GHO�FHQWUR� 
 
 $6(2�<�9(67,'2 
 

&RQVLGHUDPRV�LPSRUWDQWH��SRU�OD�SURSLD�HGXFDFLyQ�GH�ORV�DOXPQRV�\�HO�UHV�
SHWR�D�ORV�FRPSDxHURV��TXH�DVLVWDQ�DO�&HQWUR�ELHQ�DVHDGRV�\�FRQ�URSD�OLPSLD�\�
DGHFXDGD� 

3DUD� ODV� FODVHV� GH�(GXFDFLyQ�)tVLFD�� WRGRV� ORV� DOXPQRV� XVDUiQ� REOLJDWRULD�
PHQWH�URSD�GHSRUWLYD�FRPSOHWD��HV�GHFLU��FKiQGDO��FDPLVHWD��SDQWDOyQ��FDOFHWLQHV�
\�]DSDWLOODV�GHSRUWLYDV�� 
 

 



�� 

 

 &8(67,21(6�',6&,3/,1$5,$6 
 8GV��SXHGHQ�FRQVXOWDU�HQ� OD�SiJLQD�ZHE�GHO� LQVWLWXWR��HQ�6HFUHWDUtD�R�HQ�
'LUHFFLyQ�ODV�QRUPDV�GH�FRQYLYHQFLD�HQ�HO�FHQWUR�TXH�YLHQHQ�GHWHUPLQDGDV�SRU�HO�
WtWXOR� 9� GHO� 5HJODPHQWR� GH� 5pJLPHQ� ,QWHULRU� \� OR� GLVSXHVWR� HQ� HO� 'HFUHWR�
��������� GH� ��� GH�PD\R�� SRU� HO� TXH� VH� UHJXODQ� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV�
DOXPQRV�\�OD�SDUWLFLSDFLyQ�\�ORV�FRPSURPLVRV�GH�ODV�IDPLOLDV�HQ�HO�SURFHVR�HGX�
FDWLYR�� \� VH� HVWDEOHFHQ� ODV� QRUPDV� GH� FRQYLYHQFLD� \� GLVFLSOLQD� HQ� ORV� &HQWURV�
(GXFDWLYRV�GH�&DVWLOOD�\�/HyQ�� 

6HJ~Q�HO�FLWDGR�GHFUHWR�HQ�VX�DUWtFXOR����FRUUHVSRQGH�D�ORV�SDGUHV�R�WXWRUHV�
OHJDOHV�UHVSHWDU�\�KDFHU�UHVSHWDU�D�VXV�KLMRV�R�SXSLORV�ODV�QRUPDV�TXH�ULJHQ�HO�
FHQWUR�HVFRODU�� ODV�RULHQWDFLRQHV�HGXFDWLYDV�GHO�SURIHVRUDGR�\�FRODERUDU�HQ�HO�
IRPHQWR�GHO�UHVSHWR�\�HO�SOHQR�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�WRGRV�ORV�PLHPEURV�
GH�OD��FRPXQLGDG�HGXFDWLYD� 

/HV�LQVWDPRV�HQFDUHFLGDPHQWH�D�TXH�VH�LQWHUHVHQ�SRU�HO�FRPSRUWDPLHQWR�GH�
VXV�KLMRV�\��VL�HVWH�HV�FRQWUDULR�D�ODV�QRUPDV�GH�FRQYLYHQFLD��D�TXH�KDEOHQ�FRQ�HO�
WXWRU�SDUD�LQWHQWDU�WUDEDMDU�FRQ�ORV�PLVPRV�FULWHULRV��FRQ�HO�ILQ�GH�UHFRQGXFLU�VX�
FRPSRUWDPLHQWR��1R�HVSHUHQ�D�TXH�WHQJDQ�TXH�OODPDUOH�\�DFXGDQ�UHJXODUPHQWH�DO�
&HQWUR�D�LQWHUHVDUVH�SRU�OD�WUD\HFWRULD�GH�VXV�KLMRV 

/HV�UHFRUGDPRV�TXH�HVWi�SURKLELGR�IXPDU�HQ� WRGRV� ORV�HGLILFLRV�S~EOLFRV�\�
FHQWURV�GH�WUDEDMR��/H\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�VDQLWDULDV�IUHQ�
WH�DO�WDEDTXLVPR�\�UHJXODGRUD�GH�OD�YHQWD��HO�VXPLQLVWUR��HO�FRQVXPR�\�OD�SXEOLFL�
GDG�GH�ORV�SURGXFWRV�GHO�WDEDFR���� 

6HJ~Q�ODV�UHFRPHQGDFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�6DOXG�3~EOLFD�GH�OD�
&RQVHUMHUtD�GH�6DQLGDG�GH�OD�-XQWD�GH�&DVWLOOD�\�/HyQ�HVWi�SURKLELGD�OD�XWLOL]D�
FLyQ�GH�FLJDUURV�HOHFWUyQLFRV� 

1R�ROYLGHQ��TXH�HVWi�SURKLELGR�WUDHU�DO�FHQWUR�DSDUDWRV�FRPR�WHOpIRQR�PyYLO��
03���03���,-3KRQH��HWF� 

 
 

-817$�',5(&7,9$�'(�/$�$62&,$&,Ï1�'(�0$'5(6�<�3$'5(6 
 
 $QXDOPHQWH�VH�HOLJHQ�ORV�PLHPEURV�GH�HVWD�-XQWD�'LUHFWLYD��6HUtD�GHVHD�
EOH�TXH�OD�SDUWLFLSDFLyQ�IXHUD�PiV�QXPHURVD�\�KXELHUD�FDQGLGDWXUDV�FRQ�SUR\HF�

WRV�GH�DFWXDFLyQ��1R�GHEHQ�ROYLGDU�TXH�VH�WUDWD�GH�FRODERUDU�FRQ�
HO�,QVWLWXWR�HQ�OD�HGXFDFLyQ�GH�VXV�KLMRV� 
 (Q� OD�SiJLQD�:HE�GH�QXHVWUR�FHQWUR�SXHGH�DFFHGHU�D� ODV�
DFWLYLGDGHV�OOHYDGDV�D�FDER�SRU�OD�$03$�D�OR�ODUJR�GHO�FXUVR�HQ�
HO�PDUFR�GH�OD�³(VFXHOD�GH�3DGUHV´� 
 

 5HSUHVHQWDQWHV��DFWXDOHV� 
 

3UHVLGHQWD��(QFDUQD�0DUWtQH]�0H]TXLWD������������� 
0��&RQFHSFLyQ�/R]DQR�'XHxD������������� 



�� 

 

3257$/�,1)2('8&$ 
 

(Q�,QWHUQHW�QRV�PHWHPRV�HQ�OD�SiJLQD�GH�(GXFDFLyQ�GH�OD�-XQWD�GH�&DVWL�
OOD�\�/HyQ��ZZZ�HGXFD�MF\O�HV 
(Q�$FFHVR�3ULYDGR�LQWURGXFLPRV�QXHVWUR�FRUUHR�GH�OD�-XQWD�\�QXHVWUD�FRQ�
WUDVHxD�VL�QR�WHQHPRV�FRUUHR�GH�OD�-XQWD��VHJXLPRV�ORV�SDVRV�TXH�QRV�LQGL�
FDQ�SDUD�FUHDU�XQD�FXHQWD� 
 

 
,1)250$&,Ï1�$�/$�48(�7,(1(1�$&&(62/26�3$'5(6 
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(6&8(/$�'(�3$'5(6 
 

������/DV�DFWLYLGDGHV�SURSXHVWDV�VH�RUJDQL]DQ�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�
GH�QXHVWUR�DOXPQDGR��(VWiQ�RUJDQL]DGDV�SRU�HO�&($6�\�HQ�FRODERUDFLyQ�
FRQ�OD�$03$� 
'HVGH�HO�&($6�5LEHUD�GHO�'XHUR��D�OR�ODUJR�GHO�DxR��VH�UHDOL]DQ�GLYHUVDV�
\�SXQWXDOHV�DFWLYLGDGHV�SDUD�IDPLOLDV�\�SDUD�QLxRV��(Q�RFDVLRQHV�VH�HQWUH�
JD�LQIRUPDFLyQ�LQVFULSFLyQ�D�ORV�SURSLRV�QLxRV��R�FRQ�FDUWHOHV��R�SRU�HO�
PHGLR�GHO� :KDW¶VDSS�GHO�$03$� 
  
&RQWDFWR�� 

5DTXHO�/DJXQDV�&DUUUHWHUR 
7pFQLFD�GH�$QLPDFLyQ�6RFLRFRPXQLWDULD 
&($6�5LEHUD�GHO�'XHUR�������������FHDVUGXHUR�#GLSVRULD�HV 
7IQR�����������������������(O�&($6�VH�XELFD�HQ�HO�&HQWUR�6DQ�$JXVWtQ 
 
 



�� 

 

7$%/21(6�'(�$181&,26 
 
 (Q�OD�]RQD�GH�HQWUDGD�GHO�&HQWUR�H[LVWH�XQ�WDEOyQ�GH�DQXQFLRV�TXH�UHFRJH�
LQIRUPDFLRQHV� LQWHUHVDQWHV� GLULJLGDV� D� ORV� SDGUHV�� SURFHGHQWHV� GH� OD� $03$� \�
RWUDV�LQVWLWXFLRQHV 

$/*8126�&216(-26�Ò7,/(6� 
7RGRV� ORV� DOXPQRV� GLVSRQHQ� R� GHEHQ� GLVSRQHU� GH� XQD�$JHQGD� (VFRODU� HQ�

GRQGH�DQRWDQ�ORV�WUDEDMRV�TXH�GHEHQ�UHDOL]DU�HQ�FDVD��8QD�RMHDGD�D�OD�PLVPD�OHV�
SHUPLWLUi�FRPSUREDU�VL�VX�KLMR�UHDOL]D�GLDULDPHQWH�ODV�WDUHDV�TXH�VH�OH�KDQ�HQFR�
PHQGDGR� 

/D�$JHQGD�HV��HQ�PXFKDV�RFDVLRQHV��HO�~QLFR�PHGLR�GH�TXH�VH�GLVSRQH�SDUD�
LQIRUPDU�D�ORV�SDGUHV�FRQ�UDSLGH]�GH�FXDOTXLHU�VXFHVR��6L�HO�FRPSRUWDPLHQWR�GH�
VX�KLMR�YD�HQ�FRQWUD�GH�ODV�QRUPDV�GH�FRQYLYHQFLD�GHO�&HQWUR�R�VL��QR�UHDOL]D�ORV�
WUDEDMRV�TXH�VH�OH�KDQ�PDQGDGR��VH�OR�KDUHPRV�VDEHU�PHGLDQWH�XQD�QRWD��3RU�ID�
YRU�� ILUPHQ� OD�QRWD�\�DGRSWHQ�FRQ�pO� ODV�PHGLGDV�TXH� OH�D\XGHQ�D�PRGLILFDU�VX�
DFWLWXG�� 

(V�FRQYHQLHQWH�TXH�WUDEDMH�WRGRV�ORV�GtDV��6LHPSUH�VH�GHEH�DFDEDU�DOJX�
QD�WDUHD�R�UHSDVDU�DOJ~Q�WHPD��&XDQGR�HO�DOXPQR�GLJD�TXH�QR�WLHQH��QDGD�
TXH�KDFHU��KDEUi�TXH�GHVFRQILDU��\D�TXH�DXQTXH�QR�WHQJDQ�WDUHDV��VLHPSUH�
WHQGUiQ�TXH�HVWXGLDU� 

/D�LQIRUPDFLyQ�HVWi�HQ�HO�,QVWLWXWR��$QWH�FXDOTXLHU�GXGD�R�FRPHQWDULR��SyQ�
JDQVH� HQ� FRQWDFWR� FRQ� HO� &HQWUR� \� VH� LQWHQWDUi� DFODUDU� FXDQWDV� GXGDV� SXHGDQ�
SODQWHDUVH�� 

1R�FRPSDUHQ�D�VXV�KLMRV��&DGD�XQR�HV�LUUHSHWLEOH�\�~QLFR��+D\�TXH�YDORUDU�
VXV�HVIXHU]RV�\�ORJURV��DOHQWiQGROH�SDUD�TXH�VH�VXSHUH� 

(O�HVIXHU]R�LQWHOHFWXDO� UHVXOWD�DJRWDGRU��'HEHQ�SODQLILFDU�DGHFXDGDPHQWH�OD�
DOLPHQWDFLyQ�\� HO� GHVFDQVR�GH� VXV�KLMRV��8Q�EXHQ�GHVD\XQR� WUDV�RFKR�R�QXHYH�
KRUDV�GH�GHVFDQVR�SHUPLWHQ�DO�DOXPQR�DIURQWDU�OD�MRUQDGD�FRQ�IXHU]DV�VXILFLHQWHV� 

%8=Ï1�'(�68*(5(1&,$6 
 
([LVWH�D�VX�GLVSRVLFLyQ�XQ�EX]yQ�GH�VXJHUHQ�

FLDV�D�OD�HQWUDGD�GHO�&HQWUR��SDUD�TXH�SXHGDQ�GH�
SRVLWDU� HQ� pO�� GH� IRUPD� DQyQLPD�� VL� DVt� OR� SUHILH�
UHQ��FXDOTXLHU�VXJHUHQFLD�R�FRPHQWDULR�TXH�FRQVL�
GHUHQ�RSRUWXQR��FRQ�HO�ILQ�GH�PHMRUDU�HO�IXQFLRQD�
PLHQWR�GH�QXHVWUR�,QVWLWXWR� 



�� 

 

�/(<���������GH����GH�DEULO��GH�DXWRULGDG�GHO�SURIHVRUDGR� 
  
/D� SUHVHQWH� OH\� UHFRQRFH� OD� FRQGLFLyQ� GH� DXWRULGDG� S~EOLFD� DO� SURIHVRUDGR� GH�
&DVWLOOD�\�/HyQ��OR�TXH�LPSOLFD�TXH�VXV�LQIRUPHV�\�GHFODUDFLRQHV�JR]DUiQ�GH�SUH�
VXQFLyQ�GH�YHUDFLGDG��DVt�FRPR�GH�OD�SURWHFFLyQ�UHFRQRFLGD�SRU�HO�RUGHQDPLHQWR�
MXUtGLFR��UHIRU]DQGR��FRQ�HOOR��XQR�GH�ORV�SLODUHV�IXQGDPHQWDOHV�GH�WRGR�VLVWHPD�
HGXFDWLYR��TXH�HV�HO�SURIHVRUDGR��6H�WUDWD�GH�XQD�OH\�TXH�VH�DFHUFD�D�OD�UHDOLGDG�
VRFLDO�DFWXDO��TXH�WUDWD�GH�DSRUWDU�VROXFLRQHV�HILFDFHV�\�DEULU�QXHYRV�HVSDFLRV�D�
OD� SURWHFFLyQ� UHDO� GHO� SURIHVRUDGR� H� LQVWD� D� UHFRQRFHU�� UHIRU]DU� \� SUHVWLJLDU� VX�
ILJXUD��FRQ�HO�REMHWLYR�SULRULWDULR�GH�HOHYDU�OD�FDOLGDG�\�PHMRUD�GH�ORV�UHVXOWDGRV�
GHO�VLVWHPD�HGXFDWLYR� 
 
 $O�SURIHVRUDGR�HQ�HO�GHVHPSHxR�GH�VX�IXQFLyQ�GRFHQWH�VH�OH�UHFRQRFHQ�ORV�
VLJXLHQWHV�GHUHFKRV� 

D� $O�UHVSHWR�GH�VX�LGHQWLGDG��LQWHJULGDG��GLJQLGDG�\�FRQVLGHUDFLyQ�KDFLD�VX�
SHUVRQD�SRU�SDUWH�GHO�DOXPQDGR��VXV�SDGUHV��PDGUHV�\�IDPLOLDUHV�\�UHSUH�
VHQWDQWHV� OHJDOHV�� HO� UHVWR� GHO� SURIHVRUDGR� \� RWUR� SHUVRQDO� TXH� SUHVWH� VX�
VHUYLFLR�HQ�HO�FHQWUR�GRFHQWH�\�GH�OD�DGPLQLVWUDFLyQ�HGXFDWLYD� 

E� $�OD�SRVLELOLGDG�GH�DGRSWDU��GXUDQWH�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�OHFWL�
YDV��FRPSOHPHQWDULDV�\�H[WUDHVFRODUHV��ODV�GHFLVLRQHV�TXH�FRQVLGHUH�SUHFL�
VDV�HQ�HO�iPELWR�GH�VXV�IXQFLRQHV�FRQ�OD�ILQDOLGDG�GH�PDQWHQHU�XQ�DPELHQ�
WH�DGHFXDGR�GH�FRQYLYHQFLD�\�UHVSHWR�FRPR�IDFWRU�HVHQFLDO�GH�OD�FDOLGDG�
GH�OD�HQVHxDQ]D�\��UHVSHWDQGR�ORV�GHUHFKRV�GHO�DOXPQDGR�HVWDEOHFLGRV�HQ�
OD�QRUPDWLYD�YLJHQWH��D�DFWXDU�GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH� LQPHGLD�
WH]��SURSRUFLRQDOLGDG�\�HILFDFLD��HQ�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV� 

F� $�OD�FRODERUDFLyQ�GH�ODV�IDPLOLDV�R�UHSUHVHQWDQWHV�OHJDOHV�SDUD�HO�FXPSOL�
PLHQWR�GH�ODV�QRUPDV�GH�FRQYLYHQFLD� 

G� $�OD�SURWHFFLyQ�MXUtGLFD�DGHFXDGD�D�VXV�IXQFLRQHV�GRFHQWHV� 

H� $O�DSR\R�\� IRUPDFLyQ�SUHFLVD�SRU�SDUWH�GH� OD�$GPLQLVWUDFLyQ�HGXFDWLYD��
TXH�YHODUi�SDUD�TXH�HO�SURIHVRUDGR�UHFLED�HO�WUDWR�\�OD�FRQVLGHUDFLyQ�TXH�OH�
FRUUHVSRQGHQ�GH�DFXHUGR�FRQ�OD�LPSRUWDQFLD�VRFLDO�GH�OD�WDUHD�TXH�GHVHP�
SHxD� 



�� 

 

 (Q�HO�PDUFR�GHO�3URJUDPD�$SUHQGH��OD�&RQVHMHUtD�GH�)RPHQWR�GH�OD�-XQWD�GH�
&DVWLOOD�\�/HyQ�SXEOLFy�XQ�PDQXDO�PX\�FRPSOHWR�SDUD�SDGUHV�VREUH�HO�8VR�LQWHOL�
JHQWH�GH�ODV�QXHYDV�WHFQRORJtDV�TXH�VH�SXHGH�FRQVXOWDU�HQ�OD�:HE���(Q�HVWH�PDQXDO�
SRGUi�HQFRQWUDU�LQIRUPDFLyQ�FRPR�OD��TXH�UHSURGXFLPRV�D�FRQWLQXDFLyQ�� 
 
(/�7(/e)212�0Ï9,/ 

862�5(63216$%/(�'(�/$6�18(9$6�7(&12/2*Ë$6 
 

(Q�OD�:HE�GHO�&HQWUR�HQFRQWUDUi�LQIRUPDFLyQ�\�HQODFHV�GH�LQWHUpV�
VREUH�HVWH�WHPD� 
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$\XGD�D�WXV�KLMRV�FRQWURODQGR�HO�WLHPSR�  
 
 

¢6DEHV�FXiQWR�WLHPSR�GHGLFDQ�GLDULDPHQWH�D�ODV�UHGHV�VRFLDOHV"� 
 
$VHJ~UDWH�GH�KDFHUOR�\�SURFXUD�PDQWHQHU�HVH�WLHPSR�GHQWUR�GH�XQRV�OtPLWHV�VDOX�
GDEOHV�� 
/RV�HVWXGLRV�LQGLFDQ�TXH�ORV�SUHDGROHVFHQWHV�\�ORV�DGROHVFHQWHV�SDVDQ�XQD�PHGLD�
GH���KRUDV�GLDULDV�XWLOL]DQGR�ODV�UHGHV�VRFLDOHV�� 
8QD�DSOLFDFLyQ�GH�&21752/�3$5(17$/�SXHGH�D\XGDUWH�D�HVWDEOHFHU�OtPLWHV�
GH�WLHPSR�VDOXGDEOHV�� 
8Q�FRQVHMR��LQWHQWD�HOHJLU�WUHV�PRPHQWRV�HVSHFtILFRV�GHO�GtD�HQ�ORV�TXH�WXV�KLMRV�
SXHGDQ�XWLOL]DU�VXV�GLVSRVLWLYRV� 
 
 

/D�FRPXQLFDFLyQ�HV�IXQGDPHQWDO�  
 
8WLOL]D�XQ�$FXHUGR�'LJLWDO�FRPR�KHUUDPLHQWD�SDUD�D\XGDU�D� ORV�SDGUHV�\�D� ORV�
HGXFDGRUHV�D�KDEODU�FRQ�ORV�QLxRV�VREUH�ORV�SHOLJURV�GH�,QWHUQHW�\�OD�LPSRUWDQFLD�
GH�GHVDUUROODU�KiELWRV�GLJLWDOHV�VDOXGDEOHV�MXQWRV� 
 
 

6LJXH�ODV�FXHQWDV�GH�WXV�KLMRV�  

(Q�HO�PXQGR�GLJLWDO�QR�H[LVWH� OD�SULYDFLGDG��\� OR�PLVPR�VH�SXHGH�DSOLFDU�D�ORV�
SDGUHV��$VHJ~UDWH�GH�TXH�WXV�KLMRV�XWLOL]DQ�ORV�DMXVWHV�GH�SULYDFLGDG�GLVSRQLEOHV�
\�VLJXH�VXV�FXHQWDV�HQ�ODV�UHGHV�VRFLDOHV�SDUD�HYLWDU�TXH�SXEOLTXHQ�DOJR�GH�OR�TXH�
SXHGDQ� DYHUJRQ]DUVH� FXDQGR� OR� YHDV�� &RQ� XQD� DSOLFDFLyQ� GH� FRQWURO� SDUHQWDO�
FRPR�SRU� HMHPSOR� OD�GH�4XVWRGLR�SXHGHV� HFKDUOH�XQ�YLVWD]R� D� VX� DFWLYLGDG�HQ�
7LN7RN��<RX7XEH�\�RWUDV�UHGHV�VRFLDOHV�HQ�OD�VHFFLyQ�5HJODV�GH�WX�FXHQWD�SDUHQ�
WDO� 
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 $SXQWHV�SHUVRQDOHV 
 
 

             

             

             

             

             

             

             

             

             

             

             

             

             


