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XUDQWH� ODV� GRV� ~OWLPDV� GpFDGDV� OD� SURPRFLyQ� GHO� GHVDUUROOR� VRFLDO� \� OD� E~VTXHGD� GH� OD� HTXLGDG� VH� KDQ
FRQYHUWLGR� HQ� HMHV� GH� OD� LQWHQVD� GLVFXVLyQ� TXH� HQ� HO� iPELWR� PXQGLDO� SUHWHQGH� GDU� UHVSXHVWD� VREUH� HO

VHQWLGR� \� � HO� ILQ� ~OWLPR� GHO� GHVDUUROOR�� 'H�PDQHUD� QRWDEOH� \� � SRU� HQFLPD� GH� OD� GLVFXVLyQ�PLVPD�� OD� SUiFWLFD� \� ODV
DFFLRQHV�HPSUHQGLGDV��SRU�ORV�RUJDQLVPRV�\� ODV�DJHQFLDV� LQWHUQDFLRQDOHV��SRU� ORV�JRELHUQRV�\� ORV�HVWDGRV�QDFLRQDOHV�
SRU� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� D� WRGD� HVFDOD� \� SRU� ODV� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV� QDFLRQDOHV�
UHJLRQDOHV�\�ORFDOHV�DO�LQWHULRU�GH�FDGD�SDtV�H[SUHVDQ�XQD�FUHFLHQWH�SUHRFXSDFLyQ�SRU�OD�GLPHQVLyQ�VRFLDO�GHO�GHVDUUROOR�

(O� KLWR� FRQVWLWXLGR� SRU� OD� &XPEUH� 6RFLDO� 0XQGLDO�� FRQYRFDGD� \� UHXQLGD� HQ� &RSHQKDJXH� HQ� HO� DxR� ����� SRU� OD
2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV��218���H[SUHVD�HO�JUDGR�GH� LPSRUWDQFLD�H� LQWHUpV� �D�HVFDOD�SODQHWDULD�TXH�KD
DGTXLULGR�OR�VRFLDO�FRPR�ILQ�~OWLPR�GHO�GHVDUUROOR��(Q�FRUUHVSRQGHQFLD�FRQ�HOOR��DJHQFLDV�PXOWLODWHUDOHV�FRPR�HO�%DQFR
,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'�� X� RUJDQLVPRV� UHJLRQDOHV� FRPR� OD� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD� /DWLQD
�&(3$/��HQWUH�RWURV�UHSUHVHQWDWLYRV�HMHPSORV��KDQ�UHRULHQWDGR�SURIXQGDPHQWH�HO�VHQWLGR�GH�VXV�SUHRFXSDFLRQHV�\�OD
QDWXUDOH]D�GH�VXV�DQiOLVLV�\�RIHUWDV�D�ILQ�GH�HVWLPXODU�SUHFLVDPHQWH��OD�SURPRFLyQ�GHO�GHVDUUROOR��GHVGH�OD�SHUVSHFWLYD
GH� EXVFDU� OD� HTXLGDG� \� HVWLPXODU� OD� SURPRFLyQ� VRFLDO�� (Q� SRFDV� SDODEUDV�� HVR� VLJQLILFD� SDUD� $PpULFD� /DWLQD�� SDUD
9HQH]XHOD� \� REYLDPHQWH�� SDUD� HO� (VWDGR� 0pULGD�� HQIUHQWDU� FRQ� PHGLGDV� UDFLRQDOHV�� LQWHJUDOHV�� HILFLHQWHV�
SDUWLFLSDWLYDV�\�SHUPDQHQWHV�ORV�HOHYDGRV�QLYHOHV�GH�SREUH]D�TXH�FDUDFWHUL]DQ�HO�HVWLOR�GH�YLGD�GH�FUHFLHQWHV�VHFWRUHV
SRSXODUHV��IUHFXHQWHPHQWH�PD\RULWDULRV�

(Q�9HQH]XHOD��KD\�VRODPHQWH�XQD�GpFDGD�GH�UHDFFLyQ�\�HQIUHQWDPLHQWR�DO�VHYHUR�\�FUHFLHQWH�SUREOHPD�VRFLDO��D�SDUWLU
GH������\�DO�LQIOXMR�GH�ORV�WUHV�SHULRGRV�SUHVLGHQFLDOHV�WUDQVFXUULGRV�\�GH�VXV�PHGLGDV�HQ�HO�iPELWR�HFRQyPLFR�\�VRFLDO
WHQGLHQWHV�D�OD�FRQIRUPDFLyQ��D~Q�HQ�PRUD��GH�XQD�3ROtWLFD�6RFLDO��LQWHJUDO��LQVWLWXFLRQDOL]DGD�\�FRQVLVWHQWH�

/RFDOPHQWH�KD\�XQD�H[SHULHQFLD�HQ�FXUVR��OD�FXDO�WLHQH�YDORU�SHVH�D�VXV�OLPLWDFLRQHV�H�LQVXILFLHQFLDV��SHUR�TXH�SXHGH
VHU�DSURYHFKDGD�FRPR�EDVH�SDUD�XQD�HVWUDWHJLD�GH�PD\RU�DOFDQFH�\�GH�PD\RU�FRKHUHQFLD�FRQ�ODV�RWUDV�GLPHQVLRQHV�GH
OD�DFFLyQ�HVWDWDO�\�FLXGDGDQD��(Q�HVWH�VHQWLGR��D�SHVDU�GH�TXH�HQ�HO�3ODQ�VH�KDQ�GLVFULPLQDGR�iUHDV�TXH�FRQIRUPDQ�XQ
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WRGR�LQGLYLVLEOH�GH�OR�VRFLDO��FRPR�VDOXG��HGXFDFLyQ��VHJXULGDG�H�LQVWLWXFLRQDOL]DFLyQ��HQWUH�RWUDV��VH�RSWy�SRU��GLVWLQJXLU
\�GLIHUHQFLDU� OD�SURPRFLyQ�GHO�GHVDUUROOR�VRFLDO�\� OD�E~VTXHGD�GH� OD�HTXLGDG�GH�PDQHUD�H[SUHVD�SDUD�SURSRQHU��XQD
YLVLyQ�HVWUDWpJLFD�GH�OD�PLVPD��UHVDOWDQGR�VXV�IRUWDOH]DV��VXV�RSRUWXQLGDGHV��VXV�OLPLWDFLRQHV�\��ODV�DPHQD]DV�TXH�VH
FLHUQHQ�VREUH�HOOD��LJXDOPHQWH��SURSRQHU�DOJXQDV�OtQHDV�HVWUDWpJLFDV�TXH�SUHWHQGHQ��PHMRUDU�VX�VLWXDFLyQ��LGHQWLILFDQGR
SURJUDPDV�HVSHFtILFRV��DFFLRQHV�QHFHVDULDV�\�UHVSRQVDEOHV� LQVWLWXFLRQDOHV�TXH�JDUDQWLFHQ�VX�SXHVWD�HQ�SUiFWLFD�\� VX
FRQVHFXHQWH� GHVDUUROOR�� D� ILQ� GH� HYLGHQFLDU� SRVLELOLGDGHV� UHDOHV� GH� VXSHUDFLyQ� GH� ORV� QLYHOHV� GH� SREUH]D� TXH
FRQVWDWDPRV�HQ�HO�GLDJQyVWLFR�SUHYLDPHQWH�UHDOL]DGR�VREUH�OD�VLWXDFLyQ�VRFLDO�GHO�(VWDGR�0pULGD�

/$�6,78$&,21�'(�/$�32%5(=$�(1�(/�(67$'2�0(5,'$

/$�6,78$&,21�*(1(5$/

/RV�KRJDUHV�GHO�(VWDGR�0pULGD�SUHVHQWDQ�D� IHEUHUR�GH������\�FRQ�EDVH
HQ�HO�PpWRGR�GH�OD�OtQHD�GH�SREUH]D����XQD�SREUH]D�H[WUHPD�LJXDO��������
XQD��SREUH]D�WRWDO�R�FUtWLFD�GHO���������\�HO���������GH�ORV�KRJDUHV��HVWiQ
IXHUD�GH�OD�SREUH]D��$O�VXPDU�SREUH]D�H[WUHPD�\�SREUH]D�WRWDO��R�FUtWLFD
VH� GHEH� UHFRQRFHU� XQ� ����� �� GH� SREUHV� HQ� HO� (VWDGR�� (VWH� SRUFHQWDMH
FRQILUPD�DO�(VWDGR�0pULGD�FRPR�XQR�GH�ORV�TXH�VH�HQFXHQWUD�SRU�GHEDMR
GHO� SURPHGLR� QDFLRQDO� �VHJ~Q� HO� 0DSD� GH� 3REUH]D� GH� OD� 2&(,�� VLQ
HPEDUJR�� VL� VH� DQDOL]D� HO� FRPSRUWDPLHQWR� GH� � ORV� � SRUFHQWDMHV� GH� OD
SREUH]D�HQ�FDGD�XQD�GH�ODV�FLQFR�UHJLRQHV�HQ� ODV�TXH�VH�KD� �GLYLGLGR�HO
(VWDGR� VH� WLHQH� TXH� SDUD� OD� 5HJLyQ� 3DQDPHULFDQD� ORV� SRUFHQWDMHV
UHSUHVHQWDQ�� SREUH]D� H[WUHPD� ������� SREUH]D� WRWDO� ����� \� IXHUD� GH� OD
SREUH]D� ������� HOOR� UHSUHVHQWD� HQWRQFHV� XQ� ����� �� GH� SREUH]D� HQ� HVD
UHJLyQ��(Q�OD�5HJLyQ�0RFRWtHV�VH�WLHQH�XQ�������GH�SREUH]D�H[WUHPD��XQ�������GH�SREUH]D�WRWDO�\�XQ�������IXHUD�GH�OD
SREUH]D��OR�TXH�UHSUHVHQWD�������GH�SREUH]D�DKt��(Q�OD�5HJLyQ�0HWURSROLWDQD�VH�WLHQH�����GH�SREUH]D�H[WUHPD�������
GH�SREUH]D�WRWDO�\��������IXHUD�GH�OD�SREUH]D��OR�FXDO�DUURMD�HQWRQFHV�XQ�������GH�SREUH]D�HQ�OD�&LXGDG�&DSLWDO�\�VX
iUHD�GH�LQIOXHQFLD��(Q�OD�5HJLyQ�GHO�3iUDPR�VH�WLHQH�����GH�SREUH]D�H[WUHPD��������GH�SREUH]D�WRWDO�\��������IXHUD
GH�OD�SREUH]D��OR�FXDO�DUURMD�XQ�������GH�SREUH]D�HQ�GLFKD�5HJLyQ��)LQDOPHQWH�HQ�OD�5HJLyQ�3XHEORV�GHO�6XU�VH�WLHQH�XQ
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������GH�SREUH]D�H[WUHPD��XQ�������GH�SREUH]D�WRWDO�\�XQ�������IXHUD�GH�OD�SREUH]D�OR�FXDO�DUURMD�XQ�����GH�SREUH]D
HQ�ORV�3XHEORV�GHO�6XU�

&8$'52�1��9,��
1,9(/(6�'(�32%5(=$�(1�+2*$5(6�'(/�(67$'2�0(5,'$��(1(52�����

1,9(/(6�'(�32%5(=$����'(�+2*$5(6�
55((**,,2211((66

32%5(=$�(;75(0$ 32%5(=$�&5,7,&$ 32%5(=$ )8(5$�'(�/$�32%5(=$

3$1$0(5,&$1$ ���� ���� ���� ����

02&27,(6 ���� ���� ���� ����

0(75232/,7$1$ ���� ���� ���� ����

3$5$02 ���� ���� ���� ����

38(%/26�'(/�685 ���� ���� ���� ����

(67$'2�0e5,'$ ���� ���� ���� ����

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV�SURSLRV�

/D�SREUH]D�HQ�HO�(VWDGR�0pULGD�VH�HQFXHQWUD� FRPR�SURPHGLR� JHQHUDO� HQ�������GH� VX�SREODFLyQ�� IUHQWH� D� HOOR� HQ� OD
5HJLyQ�0HWURSROLWDQD� � FRQ� VROR�XQ������� ������SRU�GHEDMR�GHO� SURPHGLR�� FRQVWLWX\H� HO� OXJDU� GHO�(VWDGR� FRQ�PHQRU
SRUFHQWDMH�GH�SREODFLyQ�SREUH�� VLHQGR�SRU� VXSXHVWR�HO� OXJDU� TXH� FRQFHQWUD� OD�PD\RU� FDQWLGDG�GH�SREODFLyQ� �� OR� FXDO
LPSOLFD�PD\RU� FDQWLGDG� GH� SREUHV� HQ� WpUPLQRV� DEVROXWRV� SHUR�PHQRU� HQ� WpUPLQRV� UHODWLYRV�� � \� GH� LQYHUVLyQ� \� FX\R
HIHFWR�VREUH�HO�SURPHGLR�UHVXOWD�HO�PiV�VLJQLILFDWLYR���(Q�FDPELR�0RFRWtHV�HVWD�VROR�D��������VREUH�HO�SURPHGLR�������
YV�HO�������JHQHUDO���PLHQWUDV�TXH�OD�UHJLyQ�3DQDPHULFDQD�HVWD�D������SRU�HQFLPD�GHO�SURPHGLR��������YV����������HO
3iUDPR�VH�HQFXHQWUD�������SRU�HQFLPD�GHO�SURPHGLR� �����YV���������\�3XHEORV�GHO�6XU�D�������VREUH�HO�SURPHGLR
�����YV���������UHVXOWDQGR�OD�5HJLyQ��GHO�(VWDGR�FRQ�PD\RU�QLYHO�GH�SREUH]D��(VWD�VHFXHQFLD�WLHQGH�D�GHPRVWUDU�HQ�OD
SUiFWLFD�FRPR�ORV�PD\RUHV�QLYHOHV�GH�SREUH]D�HVWiQ�DVRFLDGRV�DO�PD\RU�JUDGR�GH�UXUDOLGDG�\�D�OD�LQYHUVD�DOWRV�QLYHOHV
GH� XUEDQL]DFLyQ� VXSRQHQ� PHQRUHV� QLYHOHV� UHODWLYRV� GH� SREUH]D�� (VWDV� DSUHFLDFLRQHV� VRQ� GH� H[WUHPR� LQWHUpV� SDUD
FXDOTXLHU�LQWHQWR�GH�GHVDUUROOR�GHO�(VWDGR�SXHV�PXHVWUDQ�ODV�UHJLRQHV�PiV�FUtWLFDV�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�\�TXH
UHTXHULUiQ�DWHQFLyQ�SULRULWDULD�
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32%5(=$�<�(675$7,),&$&,21�62&,$/

,JXDOPHQWH�VH�WLHQH�TXH��HQ�WRGR�HO�(VWDGR�OD�FODVH�EDMD�UHSUHVHQWD�HO�������GH�WRGRV�ORV�KRJDUHV���������GH���������GH
ORV�FXDOHV�XQ��������UHSUHVHQWD�KRJDUHV�HQ�SREUH]D�H[WUHPD�\��XQ�������KRJDUHV�HQ�SREUH]D�WRWDO��OR�TXH�GD�XQ�WRWDO
GH��������GH�KRJDUHV�EDMRV�SREUHV�HQ�JHQHUDO��(Q�HO�FDVR�GH�OD�FODVH�PHGLD��HOOD�FRQVWLWX\H�HO�������GHO�WRWDO�GH�KRJDUHV
GRQGH�������VRQ�SREUHV�H[WUHPRV�\�������VRQ�SREUHV�WRWDOHV�OR�FXDO��UHSUHVHQWD�XQ�������GH�SREUH]D�JHQHUDO�HQWUH�ORV
KRJDUHV� PHGLRV�� GH� ORV� KRJDUHV� DOWRV�� VROR� HO� ����� GHO� WRWDO� QR� SUHVHQWD� QLQJ~Q� SRUFHQWDMH� GH� SREUH]D�� (VWD
FDWHJRUL]DFLyQ�VH�SUHVHQWD�HQ�ODV�UHJLRQHV��GHO�VLJXLHQWH�PRGR�

&8$'52�1��9,��

32%5(=$�<�(675$7,),&$&,21�62&,$/��(1�5(*,21(6�'(/�(67$'2�0(5,'$����'(�+2*$5(6�

REGION PANAMERICANA REGION MOCOTIES REGION METROPOLITANA REGION PARAMO REGION PUEBLOS DEL SUR

(675$7

2

62&,$/

�

727$/
3( 3& 32%5(=$

�

727$/
3( 3& 32%5(=$

�

727$/
3( 3& 32%5(=$

�

727$/
3( 3& 32%5(=$

�

727$/
3( 3&

32%5(=

$

CLASE
ALTA 4,8 - - � 4,3 - - � 12,5 - - � 1,7 - - � 2,0 - - �

CLASE
MEDIA 20,8 6,0 14,5 ���� 35,4 12,1 16,3 ���� 40,7 11,0 16,6 ���� 19,2 6,5 18,2 ���� 15,1 10,0 28,3 ����

CLASE
BAJA 74,5 33,6 36,2 ���� 60,3 28,3 35,8 ���� 46,8 20,3 39,6 ���� 79,0 33,9 38,0 ���� 82,9 50,5 27,1 ����

727$/ ��� ���� ���� ���� ��� ���� ���� ���� ��� ���� ���� ���� ��� ���� ���� ���� ��� ���� ���� ����

'RQGH� VH� HYLGHQFLD� TXH� OD� FODVH� DOWD� QR� WLHQH� SREUH]D� HQ� QLQJXQD� GH� ODV� UHJLRQHV� \� � ODV� FODVHV�PHGLDV� \� EDMDV� VH
GLVWULEX\HQ�SRUFHQWDMHV�YDULDGRV��GRQGH�VH�GHVWDFD�TXH�HQ�ODV�FODVHV�EDMDV�VH�SUHVHQWDQ�ORV�PiV�DOWRV�QLYHOHV�HQ�WRGRV
ORV�WLSRV�OD�SREUH]D��HV�GHFLU��HQ�OD�H[WUHPD���WRWDO��\�JHQHUDO�
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32%5(=$�<�'(6(03/(2

(V�PX\�VLJQLILFDWLYR�HO�KHFKR�TXH�GH�WRGRV� ORV�KRJDUHV�SREUHV�GHO�(VWDGR��HO�������GH�VXV� MHIHV� ODERUDQ�HQ�HO�VHFWRU
LQIRUPDO�GH�OD�HFRQRPtD������GH�ORV�GH�SREUH]D�H[WUHPD�\�������GH�ORV�GH�SREUH]D�FUtWLFD��$Vt�FRPR�WDPELpQ�HO�TXH
������ HVWiQ� FHVDQWHV� �GHVHPSOHDGRV�� (VWDV� GRV� HVWDGtVWLFDV� VH� VXSHUSRQHQ� SHUR� WLHQGHQ� D� FRQILUPDU� OR� TXH� \D� VH
VXSRQtD� HQ� HO� iPELWR� QDFLRQDO� �VHJ~Q� OD� 2&(,� OD� PLWDG� GH� OD
IXHU]D�ODERUDO�HV�LQIRUPDO�\�KD\�GH�XQ����D�XQ�����GH�GHVHPSOHR
IRUPDO��

/RV�HVWXGLRV�VREUH�OD�SREUH]D�HYLGHQFLDQ�XQD�HVWUHFKD�UHODFLyQ�GH
HVWD�FRQ� ORV� LQJUHVRV�GHO�JUXSR� IDPLOLDU�\�QDGD�DIHFWD�PiV�D� ORV
LQJUHVRV�TXH�OD�FDOLGDG�GHO�WLSR�GH�HPSOHR�\��PiV�D~Q��OD�IDOWD�GHO
PLVPR�� (Q� HO� (VWDGR� 0pULGD� H[LVWHQ� ������ GH� KRJDUHV� FRQ
GHVHPSOHDGRV� ���������� GH� HOORV�� XQ� ������ HVWiQ� HQ� SREUH]D
H[WUHPD�� XQ� ������ HVWiQ� HQ� SREUH]D� FUtWLFD� � \� � XQ� ������ VH
HQFXHQWUDQ���IXHUD�GH�OD�SREUH]D��/D�SREUH]D�DOFDQ]D�HQWRQFHV�DO
������GH�ORV�KRJDUHV�FRQ�GHVHPSOHDGRV�GHO�HVWDGR��OR�FXDO�LOXVWUD
OD� LQFLGHQFLD�GHO�GHVHPSOHR�HQ�HO� IHQyPHQR�GH� OD�SREUH]D��(Q� OD
SUiFWLFD� � ������ GH� WRGRV� ORV� KRJDUHV� SREUHV� HQ� HO� (VWDGR� � VRQ
KRJDUHV�FRQ�GHVHPSOHDGRV�

32%5(=$�<�('8&$&,21

(O�DQDOIDEHWLVPR��FRPR�XQD�GH�ODV�YDULDEOHV�HGXFDFLRQDOHV�LPSRUWDQWH��HV�XQ�DQWHFHGHQWH�TXH�VLUYH�SDUD�GDU�XQD�LGHD
VREUH�OD�UHODFLyQ�HQWUH�SREUH]D�\�HGXFDFLyQ�\�DGHPiV�SXHGH�GDU�OX]�DFHUFD�GH�OD�PDJQLWXG�GH�GLFKD�UHODFLyQ��(Q�HO�FDVR
GHO�(VWDGR�0pULGD�VH�HVWLPD�TXH�KD\��������KRJDUHV�FRQ�DQDOIDEHWRV��OR�TXH�UHSUHVHQWD�XQ�������GHO�WRWDO�GH�KRJDUHV�
'H�HVWRV�KRJDUHV��KD\�XQ���������������TXH�VH�HQFXHQWUD�HQ� OD�SREUH]D��(VWD�FLIUD� LQGLFD�TXH�HO��������GHO�WRWDO�GH
KRJDUHV�HQ�VLWXDFLyQ�GH�SREUH]D�GHO�HVWDGR�����������VH�HQFXHQWUDQ�WDPELpQ�DIHFWDGRV�SRU�HO�DQDOIDEHWLVPR�GH�DOJXQRV
GH�VXV�PLHPEURV��(V�GHFLU�TXH�HO�DQDOIDEHWLVPR�WLHQH�XQD�LQFLGHQFLD�GHO���������HQ�OD�SREUH]D�GHO�HVWDGR�0pULGD�
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/D�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�HV�D~Q�PDV�IXHUWH�HQ�OD�SREUH]D�H[WUHPD�GHO�HVWDGR��SXHVWR�TXH�DIHFWD�DO�������GH�ORV
KRJDUHV�TXH�VH�HQFXHQWUDQ�HQ�GLFKD�VLWXDFLyQ�GH�SREUH]D�H[WUHPD�

(Q�FXDQWR�D�OD�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�HQ�OD�SREUH]D�FUtWLFD��HOOD�VH�PDQLILHVWD�FRQ�PHQRU�LQWHQVLGDG��\D�TXH�VX
SUHVHQFLD�VH�PDQLILHVWD�HQ�HO�������GH�ORV�KRJDUHV�HQ�SREUH]D�FUtWLFD��6LQ�HPEDUJR��HVWR�QR�GHMD�GXGDV�SDUD�DSXQWDU
TXH�OD�UHODFLyQ�HQWUH�HO�DQDOIDEHWLVPR�\�OD�SREUH]D�HV�PX\�HVWUHFKD�H�LPSRUWDQWH�

+D\�TXH� VHxDODU� WDPELpQ�� TXH� � HQ� VROR�XQ�����GH� ORV�KRJDUHV� IXHUD�GH� OD�SREUH]D� KD\� DQDOIDEHWDV�� OR� FXDO� HV� XQD
HYLGHQFLD�GH�TXH�HO�DQDOIDEHWLVPR�HV�SURGXFWR�GH�XQ�FRPSOHMR�SURFHVR�VRFLDO�TXH�VH�WUDGXFH�HQ�HO�PDQWHQLPLHQWR��D~Q
GH�FDUHQFLDV�EiVLFDV�GH�OD�SREODFLyQ�

$O�DQDOL]DU� ORV�SRUFHQWDMHV�SRU�UHJLyQ�VH� WLHQH�TXH�HQ� OD�3DQDPHULFDQD� OD� LQFLGHQFLD�HV�GH�������HQ� ORV�KRJDUHV�GH
SREUH]D�H[WUHPD������HQ�ORV�KRJDUHV�GH�SREUH]D�FUtWLFD�\�����HQ�ORV�KRJDUHV�IXHUD�GH�OD�SREUH]D��HQ�0RFRWtHV�HV�GH
���������\�����UHVSHFWLYDPHQWH��HQ�0HWURSROLWDQD�HV�GH����������\����UHVSHFWLYDPHQWH��HQ�3iUDPR�HV�GH���������
\� ���� UHVSHFWLYDPHQWH�� HQ� 3XHEORV� GHO� 6XU� HV� GH� ����� ���� \� ������ UHVSHFWLYDPHQWH�� &XDQGR� VH� GLIHUHQFLD� SRU
UHJLRQHV��OD�LQFLGHQFLD�GHO�DQDOIDEHWLVPR�VREUH�OD�SREUH]D�UHVXOWD�PiV�GUDPiWLFD�

32%5(=$�(��,1*5(62�)$0,/,$5�(1�+2*$5(6

(V� LPSRUWDQWH� DQDOL]DU� HO� FRPSRUWDPLHQWR� GH� OD� SREUH]D� HQ� ORV
KRJDUHV�� VHJ~Q� ORV� WUDPRV� GHO� LQJUHVR� IDPLOLDU�� FRQ� HO� REMHWR� GH
HVWDEOHFHU� OD� PDJQLWXG� JHQHUDO� GH� OD� LQFLGHQFLD� GHO� LQJUHVR� HQ� OD
SREUH]D�

&RPR� VH� SXHGH� DSUHFLDU� HQ� HO� FXDGUR� VLJXLHQWH�� ORV� SREUHV� VH
FRQFHQWUDQ�HYLGHQWHPHQWH�HQWUH�DTXHOORV�KRJDUHV�HQ��ORV�TXH�HO�LQJUHVR
IDPLOLDU�PHQVXDO� VH� Gp�PHQRV� GH� %V���������� (Q� HO� WUDPR� VLJXLHQWH�
TXH�YD�GH�%V���������D����%V���������GH�LQJUHVR�PHQVXDO��������GH�ORV
KRJDUHV�GHO�(VWDGR�0pULGD��KD\�������GH�SREUH]D�H[WUHPD�\��������GH
SREUH]D�FUtWLFD�OR�TXH��VLJQLILFD�XQ��������GH�SREUHV�HQ�HVWD�HVFDOD��/D
HVFDOD� TXH� YD� GH� %V��������� D� %V��������� �������� GH� KRJDUHV� GHO
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(VWDGR���WLHQH������GH�SREUH]D�H[WUHPD�\�������GH�SREUH]D�FUtWLFD��OR�TXH�UHSUHVHQWD�XQ�������GH�SREUHV��/D�HVFDOD
TXH� YD� GH�%V��������� D�%V��������� GH� LQJUHVR�PHQVXDO� �������GH� ORV� KRJDUHV� GHO� (VWDGR�� � WLHQH� ������ GH� SREUH]D
H[WUHPD�\�������GH�SREUH]D�FUtWLFD���OR�FXDO�UHSUHVHQWD��������GH�SREUHV�

&8$'52�1�9,��
,1*5(62�)$0,/,$5�'(�(1(52�'(�������<�1,9(/(6�'(�32%5(=$�(1�(/�(67$'2�0(5,'$����'(�+2*$5(6

75$026�'(�,1*5(62�)$0,/,$5�0(168$/��(1
%V���(QHUR���� 32%5(=$�(;75(0$ 32%5(=$�&5Ì7,&$ 32%5(=$ )8(5$�'(�/$

32%5(=$

+DVWD������� ���� ��� ���� ���

���������²�������� ���� ���� ���� ����

��������²�������� ���� ���� ���� ����

��������²�������� ��� ���� ���� ����

��������²�������� ��� ���� ���� ����

��������²�������� ��� ���� ���� ����

��������²�������� ��� ���� ���� ����

��������²�������� ��� ���� ���� ����

��������²�������� ��� ���� ���� ����

���������������\�PiV ��� ��� ��� �����

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV��SURSLRV

/D�HVFDOD�TXH�YD�GH�%V��������D�%V���������PHQVXDOHV���������GH�ORV�KRJDUHV�GHO�(VWDGR��WLHQH�XQ��������GH�SREUH]D
H[WUHPD�\� �������GH�SREUH]D�FUtWLFD� OR�FXDO�UHSUHVHQWD�HQ�HVWD�HVFDOD�XQ�WRWDO�GH�����GH�SREUHV��)LQDOPHQWH��HQ�HO
WUDPR�PHQRU��GH�%V��������\�PHQRV��������GH�ORV�KRJDUHV�GHO�HVWDGR��SUHVHQWD�XQ��������GH�SREUH]D�H[WUHPD�\��XQ
����� GH� SREUH]D� FUtWLFD�� OR� FXDO� UHSUHVHQWD� � ���� GH� SREUHV� \� DTXt� VH� SUHVHQWD� HO� VHJPHQWR� VRFLDO� GRQGH� VH� KD
FRQFHQWUDGR�VLQ�QLQJXQD�GXGD�OD�SREUH]D�\�TXH�H[LJH�GH�PDQHUD�HYLGHQWH��DWHQFLyQ�SULYLOHJLDGD�GH�FXDOTXLHU�SODQ�GH
GHVDUUROOR�
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(Q�ODV�RWUDV�HVFDODV��VHJ~Q�VH�SXHGH�YHULILFDU�HQ�HO�FXDGUR��ORV�SREUHV�VH�UHGXFHQ��FUHFLHQWHPHQWH�VHJ~Q�VH�UHGXFH�HO
LQJUHVR�� DVt� HQWUH� ORV� KRJDUHV� TXH� JDQDQ� PHQVXDOPHQWH� HQWUH� %V��������� D� %V��������� PHQVXDOHV� �������� GH� ORV
KRJDUHV�GH�0pULGD���ORV�SREUHV�VyOR�UHSUHVHQWDQ�HO�������GHO�WRWDO��FRQ�VROR������GH�SREUH]D�H[WUHPD�\�����GH�SREUH]D
FUtWLFD�� /RV� GH� OD� HVFDOD� TXH� REWLHQH�%V��������� D�%V���������PHQVXDOHV� ����GHO� WRWDO� GH� KRJDUHV� HQ�0pULGD�� � � ORV
SREUHV� VROR� VRQ� HO� ������ ������ GH� SREUH]D� H[WUHPD� \� ������ GH� SREUH]D� FUtWLFD��� (Q� OD� HVFDOD� GH� ORV� TXH� DOFDQ]DQ
LQJUHVRV�TXH�YDQ�GH�%V���������D�%V���������PHQVXDOHV��������GH�ORV�KRJDUHV�GH�0pULGD���KD\�������GH�SREUHV�\�QR
KD\� SUHVHQFLD� GH� SREUH]D� H[WUHPD�� WRGRV� FRUUHVSRQGHQ� D� SREUH]D� FUtWLFD� ~QLFDPHQWH�� $� SDUWLU� GH� HVWH� SXQWR�� \
DJUXSDQGR�HO�LQJUHVR�HQ�XQD�FDWHJRUtD�PiV�DPSOLD���ORV�TXH�JDQDQ�GH�%V���������D�%V���������PHQVXDOHV����������GHO
WRWDO�GH�KRJDUHV�GH�0pULGD���QR�VH�SUHVHQWDQ�FDVRV�GH�SREUH]D�H[WUHPD�\�VROR�KD\������GH�SREUH]D�FUtWLFD��'HO�QLYHO
VXSHULRU�D�ORV�%V��������PHQVXDOHV��TXH�FRUUHVSRQGH�DO�������GHO�WRWDO�GH�KRJDUHV�GHO�HVWDGR���GHVDSDUHFH�WDPELpQ�OD
SREUH]D�FUtWLFD��\�HO������GH�GLFKRV�KRJDUHV�HVWiQ�IXHUD�GH�OD�SREUH]D�

/D�VLWXDFLyQ�H[SXHVWD�GHMD�HQ�HYLGHQFLD�TXH� ORV�HPSOHRV�ELHQ�UHPXQHUDGRV�VRQ� OD�~QLFD�VXSHUDFLyQ�VRVWHQLEOH�GH� OD
SREUH]D� WDO� \� FRPR� OR� GHPXHVWUDQ� ORV� HVWXGLRV� UHDOL]DGRV� HQ� ORV� ~OWLPRV� GLH]� DxRV�� $VRFLDGD� D� OD� SUREOHPiWLFD� GHO
LQJUHVR� IDPLOLDU�� VH� H[SRQH� OD� VLWXDFLyQ� TXH� VH� SODQWHD� FRQ� OD� GLVWULEXFLyQ� GHO� LQJUHVR� IDPLOLDU�� OR� FXDO� TXHGD� GH
PDQLILHVWR�HQ�HO�VLJXLHQWH�FXDGUR�

&8$'52�1��9,��
3(5&(17,/(6�'(/�,1*5(62�)$0,/,$5�'(�(1(52�'(�������(1�%6��

3(5&(17,/(6 (67$'2 3$1$0(5,&$1$ 02&27,(6 0(75232/,7$1$ 3$5$02 38(%/26�'(/�685

3(5&(17,/��� ������� ������� ������� ������� ������� ������

3(5&(17,/��� ������� ������� ������� ������� ������� �������

3(5&(17,/��� ������� ������� ������� ������� ������� �������

)XHQWH��(QFXHVWD�6RFLRHFRQyPLFD��(VWDGR�0pULGD��)HE��������,,(6�²�&RQYHQLR�8/$�²�3'96$��&iOFXORV��SURSLRV

/D�UHDOLGDG�GH�OD�VLWXDFLyQ�GHO�GHWHULRUR�GHO�LQJUHVR�VH�DSUHFLD�HQ�IRUPD�DEVROXWD�HQ�HO�FXDGUR�GH�DUULED��SRU�FXDQWR�HQ
HO�TXHGD�GH�PDQLILHVWR�ODV�JUDQGHV�GLILFXOWDGHV�GH�OD�SREODFLyQ�SDUD�DOFDQ]DU�ORV�QLYHOHV�GH�VXEVLVWHQFLD�HFRQyPLFD��6H
UHVDOWD�HQ�GLFKR�FXDGUR�OD�GUDPiWLFD�VLWXDFLyQ�GH�OD�SREODFLyQ�GH�ORV�3XHEORV�GHO�6XU��HQ�PDWHULD�GHO�LQJUHVR�

)LQDOPHQWH�� SDUD� UHVXPLU� OD� VLWXDFLyQ� VRFLDO� GHO� (VWDGR� 0pULGD�� KD\� � FRQFOXLU� TXH� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD
GHVLJXDOGDG�VRFLDO��HV�HYLGHQWH�OD�H[LVWHQFLD�GH�SURIXQGRV��GHVHTXLOLEULRV�HQ�OD�VRFLHGDG�PHULGHxD��HVSHFLDOPHQWH�HQ�HO
LQJUHVR��HGXFDFLyQ�\�SREUH]D��TXH�REYLDPHQWH�VRQ�HOHPHQWRV�EDVHV�GHO�FRPSOHMR��WHMLGR�GHO�GHVDUUROOR�VRFLDO��+D\�TXH
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VHxDODU�DTXt�TXH�VL� OD�GLVWULEXFLyQ�GHO� LQJUHVR�VH�PDQWLHQH�VLQ�PD\RUHV�FDPELRV�� OD�GLVPLQXFLyQ�GH� OD�SREUH]D�VHUi
SRFR�PHQRV�TXH�LPSRVLEOH��HV�GHFLU��QR�VH�DYDQ]DUi�HQ�HO�ORJUR�GH�OD�HTXLGDG��HVWR�LQFOXVR�VHUi�DVt�DXQTXH�VH�OOHJXHQ�D
WHQHU�WDVDV�GH�GHVDUUROOR�HOHYDGDV�

/$�9,6,21�'(�/$�35202&,21�62&,$/�<�'(�/$�(48,'$'�(1�(/�(67$'2
0(5,'$

&RQVLGHUDQGR� OD� 9LVLyQ� � (VWUDWpJLFD� GHO� (VWDGR�� HO� GLDJQyVWLFR� VRFLDO� FRQ� HVSHFLDO� UHIHUHQFLD� D� OD� VLWXDFLyQ� GH� OD
SREUH]D�HQ�ODV�GLVWLQWDV�]RQDV�GHO�(VWDGR�\�DOJXQDV�LGHDV�SURSXHVWDV�SUHYLDPHQWH�FRPR�HVWtPXOR�SDUD�OD�GLVFXVLyQ��VH
SURSXVR�OD�VLJXLHQWH�YLVLyQ�FRPSDUWLGD�SDUD�HO�iUHD�GH�OD�3URPRFLyQ�6RFLDO�\��OD�(TXLGDG�

8Q� HVWDGR� FRQIRUPDGR� SRU� XQD� FLXGDGDQtD� TXH� UHDOL]D�� FRQ
DXWRULD� H� LQGHSHQGHQFLD�� SUR\HFWRV� VRFLDOHV� WHQGLHQWHV� D� OD
FRQVWLWXFLyQ� GH� XQD� VRFLHGDG� PiV� HTXLWDWLYD�� VROLGDULD� \
DXWRJHVWLRQDULD�� (OOR� HQ� DGHFXDGD� FRUUHVSRQGHQFLD� FRQ
SROtWLFDV� S~EOLFDV� VRFLDOHV� LQWHJUDOHV�� FRRUGLQDGDV� \
FRQVLVWHQWHV�� /D� DFFLyQ� HVWDWDO� \� OD� SDUWLFLSDFLyQ� FLXGDGDQD
ORJUDQ� GLVPLQXLU� � ORV� QLYHOHV� GH� SREUH]D� GH� PDQHUD
SODQLILFDGD��SURJUHVLYD�\�FRQFHUWDGD�
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/$�35202&,21�62&,$/��686�)257$/(=$6��2325781,'$'(6��'(%,/,'$'(6�<
$0(1$=$6

/D� 3URPRFLyQ� 6RFLDO�� FXHQWD� FRQ� IRUWDOH]DV� LQWHUQDV� \� RSRUWXQLGDGHV� HQ� VX� HQWRUQR�� OR� FXDO� GHEH� KDFHU� SRVLEOH� HO
FRQWURO�\�FDPELR�GH� ODV�GHELOLGDGHV�H[LVWHQWHV�FRPR�WDPELpQ� OD�QHXWUDOL]DFLyQ�GH� ODV�DPHQD]DV�SUHVHQWHV��(VWR�VROR
SXHGH�VHU�SRVLEOH�VL�VH�LPSOHPHQWDQ�DFFLRQHV�TXH�VXUMDQ�GH�XQ�DQiOLVLV�HVWUDWpJLFR�SHUPDQHQWH�SRU�SDUWH�GH�WRGRV�ORV
HQWHV�LQYROXFUDGRV�FRQ�OD�3URPRFLyQ�6RFLDO�

)257$/(=$6

♦ 8Q� VHFWRU� � VRFLDO� TXH� SHVH� D� VXV� OLPLWDFLRQHV� \� GLILFXOWDGHV�� � SRVHH� XQD� HVFDOD� � FRPSDUDWLYDPHQWH
PDQHMDEOH��\�FRQWLHQH�\D�LQLFLDWLYDV�RILFLDOHV�\�H[SHULHQFLDV�FLYLOHV�HQ�OD�GLUHFFLyQ�UHTXHULGD�

♦ /D�H[LVWHQFLD�GH�XQ��FRQMXQWR�GH�LQVWLWXFLRQHV��/D�8QLYHUVLGDG�FRQ�VXV�FHQWURV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�
ODV� LQVWLWXFLRQHV�HGXFDWLYDV�\� OD� � FRQFHQWUDFLyQ�GH� WDOHQWR�TXH� FRQIRUPD�XQ�SRWHQFLDO� �GHVGH�HO�SXQWR�GH
YLVWD�GH�OD�LQWHOLJHQFLD��HO�UHFXUVR�KXPDQR�\��ODV�SRVLELOLGDGHV�GH�OD��IRUPDFLyQ��HO�DQiOLVLV��\��OD��SURPRFLyQ�

♦ 9DORUHV�\�FDOLGDG�GH�VXV�KDELWDQWHV�

♦ 0HGLR�DPELHQWH�SUyGLJR�HQ�UHFXUVRV�\�EHOOH]DV�QDWXUDOHV�

2325781,'$'(6

♦ 8QD� H[SHUWLFLD� LQWHUQDFLRQDO� HQ� GHVDUUROOR� VRFLDO�� FRQIRUPDGD� SRU� H[SHULHQFLDV� H[LWRVDV� GRFXPHQWDGDV�
RUJDQLVPRV� RILFLDOHV� � \� RUJDQL]DFLRQHV� SULYDGDV� �1DFLRQHV� 8QLGDV�� 81(6&2�� 318'�� &(3$/�� +RQJRV�
)XQGDFLRQHV�HQWUH�PXFKDV�RWUDV��DVt�FRPR�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�GH�ILQDQFLDPLHQWR��%0��%,'��)0,�
&$)��HQWUH�RWURV��TXH�DFXPXODQ�� SURPXHYHQ�\�SURSRQHQ�DFFLRQHV�� SURJUDPDV�\� HVWUDWHJLDV�GH�GHVDUUROOR
VRFLDO� TXH�� MXQWR� DO� FUHFLHQWH� DFHUYR� ELEOLRKHPHURJUiILFR� GH� RULJHQ� DFDGpPLFR�� FLHQWtILFR� \� XQLYHUVLWDULR
VREUH�HO�WHPD��FRQVWLWX\HQ�LQIRUPDFLyQ�\�RULHQWDFLyQ�GH�H[WUHPD�XWLOLGDG�

♦ /D� =RQD� /LEUH� &XOWXUDO�� &LHQWtILFD� \� 7HFQROyJLFD� GH� 0pULGD� HQWHQGLGD� FRPR� H[WHUQD� D� OR� VRFLDO� SHUR
JHQHUDGRUD�GH�RSRUWXQLGDGHV�FRQ�SRVLEOH�LPSDFWR�VRFLDO�
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♦ (O�DFWXDO�DPELHQWH�QDFLRQDO�GH�SURSHQVLyQ�D� ORV� FDPELRV�SROtWLFRV� H� LQVWLWXFLRQDOHV� TXH�EXVFDQ�SURSLFLDU
XQD�PD\RU�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�

♦ (O�SURFHVR�GH�DSHUWXUD�HFRQyPLFD�\�OD�JOREDOL]DFLyQ�

♦ 8QD�FUHFLHQWH�SUHVLyQ�LQWHUQDFLRQDO�D�IDYRU�GH�ORV�GHUHFKRV�KXPDQRV�\��GH�SUHRFXSDFLyQ�SRU�OD�OXFKD�FRQWUD
OD�SREUH]D�

'(%,/,'$'(6

♦ /D�H[LVWHQFLD�GH�´3ROtWLFDV�6RFLDOHVµ��SURJUDPDV�\�DFFLRQHV�QDFLRQDOHV�\�UHJLRQDOHV�GH�FRUWH� �DVLVWHQFLDO�\
SDWHUQDOLVWD�TXH�SURPXHYHQ�YDORUHV�\�FRQGXFWDV�RSXHVWDV�DO�SURSyVLWR��GH�IRPHQWDU�FLXGDGDQRV�DXWyQRPRV�
SDUWLFLSDWLYRV�\��DXWRJHVWLRQDULRV�

♦ (O�VHFWRU�VRFLDO��QR�KD�VLGR�LQYHQWDULDGR��QL�H[LVWH�HQ�OD�SUiFWLFD�XQD�FRRUGLQDFLyQ�IXQFLRQDO�TXH�LQWHJUH�\
JHQHUH� ODV� DFFLRQHV�� SURJUDPDV� � H� LQLFLDWLYDV� H[LVWHQWHV�� QL� GHWHUPLQH� ODV� DFFLRQHV� UHTXHULGDV� TXH� QR� VH
HVWiQ�GDQGR�

♦ /D�8QLYHUVLGDG� WLHQH� XQD� GpELO� YLQFXODFLyQ� FRQ� HO� HQWRUQR�� (O� 'HVDUUROOR� 6RFLDO� QR� IRUPD� SDUWH� GH� VXV
SULRULGDGHV�LQVWLWXFLRQDOHV�

♦ /DV� LQLFLDWLYDV� SULYDGDV�� FLYLOHV� R� PL[WDV� RSHUDQ� DLVODGDV� \� VLQ� YLVLyQ� GH� FRQMXQWR�� +D\� � XQD� HYLGHQWH
DXVHQFLD�GH�FRRUGLQDFLyQ�

♦ /D�SURPRFLyQ�VRFLDO�TXH�VH�SUDFWLFD�UHVSRQGH�D�GLYHUVDV�LQWHUSUHWDFLRQHV�VLQ�TXH�SULYH�OD�TXH�DVXPH�D�OD
PLVPD�FRPR�HVWUDWHJLD�SDUD�HO�GHVDUUROOR�

♦ /R�VRFLDO�HVWD�VHSDUDGR�FRQFHSWXDO�H�LQVWLWXFLRQDOPHQWH�GH�OR�HFRQyPLFR�

♦ 3RFD�RUJDQL]DFLyQ�VRFLDO��EDMD�SDUWLFLSDFLyQ�FLXGDGDQD��GpELO�LQVWLWXFLRQDOLGDG�

♦ /D�SURPRFLyQ��VRFLDO�GHSHQGH�HQ�H[FHVR�GHO�(VWDGR�

♦ +D\�GpILFLW�GH�UHFXUVRV�KXPDQRV�HQ�SURPRFLyQ�\�GHVDUUROOR�VRFLDO�

♦ 'LILFXOWDGHV�GH�ILQDQFLDPLHQWR�\�EDMD�FDSDFLGDG�SDUD�UHDOL]DU�SUR\HFWRV�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�GHO
iUHD��GHVGH�GLVHxDUORV�KDVWD�JHVWLRQDUORV��
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$0(1$=$6

♦ (O� FUHFLHQWH� GHWHULRUR� GH� OD� VLWXDFLyQ� VRFLRHFRQyPLFD� GHO� SDtV�� H[SUHVDGD� HQWUH� RWURV� tQGLFHV� SRU� ORV� GH
UHFHVLyQ��GHVHPSOHR��GpILFLW��HWF��6H�HVWi�SURIXQGL]DQGR�HO�GHWHULRUR�VRFLDO�OR�FXDO�FRPSOLFD�GH�KHFKR�OD�WRPD
GH�GHFLVLRQHV�\�GH�PHGLGDV�SDUD�HQIUHQWDUOR�

♦ (O�FOLPD�GH�LQFHUWLGXPEUH�\�GH�SDUiOLVLV��TXH�JHQHUD�HO�DPELHQWH�GH�FDPELRV�LQVWLWXFLRQDOHV�\�SROtWLFRV�TXH
VH� SURPXHYHQ� HQ� OD� DFWXDOLGDG�� 'H� PDQHUD� FRQFUHWD� H[LVWHQ� \D� DPHQD]DV� PDQLILHVWDV� FRQWUD� OD
GHVFHQWUDOL]DFLyQ� �FDVR�),'(6��� KD\�� GH� IDFWR�� XQD� UHGXFFLyQ�QHWD� GH� OD� LQYHUVLyQ� VRFLDO�� SDUDOL]DFLyQ� GH
SURJUDPDV��DXVHQFLD�GH�FRQWLQXLGDG��HWF�

♦ /D�VLWXDFLyQ�FRORPELDQD�GDGDV�VXV�LPSOLFDFLRQHV� IURQWHUL]DV��FRQ�UHODFLyQ�D�XQD�FUHFLHQWH� LQVHJXULGDG��DO
WUDVODGR�GH�UHIXJLDGRV��DO�LQFUHPHQWR�GHO�QDUFRWUiILFR�\�D�OD�DPHQD]D�FLHUWD�GH�XQD�HVFDODGD�GH�OD�YLROHQFLD�

/,1($0,(1726��(675$7(*,&26�'(�/$�35202&,21��62&,$/�'(/�(67$'2
0(5,'$

/D�GHWHUPLQDFLyQ�GH�OD�YLVLyQ�FRPSDUWLGD�SULYLOHJLy�D�IXWXUR�TXH�GHVGH�HO�SXQWR�GH�YLVWD��GHO�GHVDUUROOR�VRFLDO�6(�GHEH
SURSHQGHU� D� XQD� VRFLHGDG� FRQIRUPDGD� SRU� XQD� FLXGDGDQtD� SDUWLFLSDWLYD�� VROLGDULD� \� RFXSDGD� HQ� SUR\HFWRV� TXH
SURPXHYDQ� HO� GHVDUUROOR� GHO� ELHQHVWDU� FROHFWLYR�� HQWHQGLGR� HVWH� ~OWLPR� GH�PDQHUD� JHQHUDO� FRPR� HO� GHVDUUROOR� GH� OD
FDOLGDG� GH� YLGD� HV� GHFLU�� FRQWDU� FRQ� HPSOHR� UHPXQHUDGR� DGHFXDGDPHQWH�� HGXFDFLyQ�� YLYLHQGD�� VDOXG�� UHFUHDFLyQ�
DPELHQWH� OLPSLR�� VHUYLFLRV� S~EOLFRV� HILFLHQWHV�� SRVLELOLGDGHV� GH� GHVDUUROOR� SHUVRQDO�� VHJXULGDG�� GHSRUWH�� FXOWXUD�
OLEHUWDGHV�S~EOLFDV��GH�DVRFLDFLyQ��GH�H[SUHVLyQ��GH�FXOWR��GH�DXWRJRELHUQR��HQWUH�PXFKDV�LPSOLFDFLRQHV��SHUR�GH�PDQHUD
HVSHFLILFD�\�SULRULWDULD��HO�ELHQHVWDU�VRFLDO�GH�0pULGD�HQ�ODV�GRV�SUy[LPDV�GpFDGDV�WLHQH�TXH�VLJQLILFDU�OLEUDU�D�IRQGR
XQD�OXFKD�TXH�SHUPLWD�GLVPLQXLU�OD�SREUH]D�GH�PDQHUD�VLJQLILFDWLYD�

'HOLEHUDGDPHQWH�VH�KDEOD�GH�XQD�GLVPLQXFLyQ�VLJQLILFDWLYD�GH� OD�SREUH]D�\�TXH�QR�VH�SRQGHUD�HQ�WpUPLQRV�SUHFLVRV
D~Q�SRUTXH�HVWDPRV�FRQVFLHQWHV�TXH�OD�VXSHUDFLyQ�GH�OD�SREUH]D�UHTXHULUi�XQ�HVIXHU]R�\�XQD�LQYHUVLyQ�GH�UHFXUVRV�\
WLHPSR� TXH� WUDVFLHQGH� HO� KRUL]RQWH� GH� ORV� YHLQWH� DxRV� \� WDPELpQ� H[FHGH� HO� iUHD� GH� SURPRFLyQ� VRFLDO� \� HTXLGDG� VLQ
HPEDUJR��HQ�HVH�WLHPSR�VH�GHEH�SRGHU�DYDQ]DU�HQ�XQ�FDPELR�GH�DFWLWXG��HQ�XQ�FDPELR�GH�YDORUHV�\�HQ�SRQHU�ODV�EDVHV
RUJDQL]DWLYDV�H�LQVWLWXFLRQDOHV�TXH�SURSHQGDQ�D�WUDQVIRUPDU�OD�VLWXDFLyQ�VRFLDO��OHQWDPHQWH�TXL]iV�SHUR��VLQ�SDXVD�
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&XDQGR�VH�FUX]DQ�ORV�HOHPHQWRV�GH�OD�)2'$�HQ�HO�iUHD�VRFLDO��UHVXOWD�HYLGHQWH�TXH�ODV�DFFLRQHV��SURJUDPDV�\�SROtWLFDV
D�GHVDUUROODU�DO�UHVSHFWR��GHEHQ�SULYLOHJLDU�HQ�SULPHU�OXJDU�OD�LQVWLWXFLRQDOL]DFLyQ�GH�OD�DFFLyQ�SURPRWRUD�GHO�GHVDUUROOR
VRFLDO�� HV� GHFLU�� VLQ� QHJDU� OD� QHFHVLGDG� GH� HMHFXWDU� DFWLYLGDGHV� FRQFUHWDV� IUHQWH� D� VLWXDFLRQHV� FRQFUHWDV�� FRPR� SRU
HMHPSOR�� OD�QLxH]�DEDQGRQDGD�� HO� FRQVXPR�GH�GURJDV�� OD�EDMD� FDOLGDG�GH� OD�HGXFDFLyQ� IRUPDO�R� FXDOTXLHU�RWUR� IUHQWH
HVSHFtILFR�� OR� FLHUWR� HV� TXH� OR� VRFLDO� HQWHQGLGR� FRPR� SURPRFLyQ� GHO� GHVDUUROOR� VRFLDO� UHTXLHUH� OD� FRQVWLWXFLyQ� GH� XQD
LGHQWLGDG��GH�XQ�HVSDFLR�\�VREUH�WRGR�GH�XQD�LQVWLWXFLRQDOLGDG��FRPSOHWDPHQWH�DGKRF��TXH�DVXPD�OD�FRRUGLQDFLyQ��OD
GHILQLFLyQ�GH�HVWUDWHJLDV�LQWHJUDGRUDV��OD�IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�HVSHFLDOL]DGRV��HO�DSURYHFKDPLHQWR�GH�WRGR�HO
OHJDGR�LQWHUQDFLRQDO�H[LVWHQWH�SDUD�SRQHUOR�D�OD�GLVSRVLFLyQ�GH�ORV�DFWRUHV��HO�HQWUHQDPLHQWR�GH�ODV�RUJDQL]DFLRQHV�HQ
JHUHQFLD��JHVWLyQ��SODQLILFDFLyQ��HYDOXDFLyQ��VHJXLPLHQWR�\��SHUPDQHQFLD�GH�ODV�RUJDQL]DFLRQHV�\�GH�ORV�SURJUDPDV�TXH
VH�HMHFXWDQ�

3RU�VX�SURSLD�QDWXUDOH]D�\�SRUTXH� ODV�YLVLRQHV�FRPSDUWLGDV�GHO�(VWDGR�\�GHO�iUHD�DSXQWDQ�KDFLD� OD�FRQVWUXFFLyQ�GH
FLXGDGDQtD�� HVWD� LQVWDQFLD� GH� FRRUGLQDFLyQ�� LQWHJUDFLyQ� \� SURPRFLyQ� GHO� GHVDUUROOR� VRFLDO� QR� SXHGH� VHU� RILFLDO� R
JXEHUQDPHQWDO�HQ�VX�HVHQFLD��HV�GHFLU��OD�LQVWDQFLD�GH�FRRUGLQDFLyQ�GHEH�VLWXDUVH�HQ�XQD�VXHUWH�GH�HVSDFLR�LQWHUPHGLR
HQWUH�OR�S~EOLFR�\�OR�SULYDGR��HQWUH�OR�RILFLDO�\�OR�FLYLO��HQWUH�ORV�TXH�JRELHUQDQ�\�ORV�TXH�VRQ�JREHUQDGRV��HQ�HVWH�VHQWLGR�
VH�SURSRQH�TXH�GHVGH�VX�SURSLR�RULJHQ�HVD�LQVWLWXFLRQDOLGDG�VH�XELTXH�HQ�HO�HVSDFLR�GH�OD�VRFLHGDG�FLYLO��DMHQD�SRU�WDQWR
D�OD�ULJLGH]�GH�OR�RILFLDO��SHUR�VLQ�DEMXUDU�GH�pO��DO�FRQWUDULR��HQ�SHUIHFWD�VLQWRQtD�\�FRRUGLQDFLyQ�FRQ�ORV�HQWHV�S~EOLFRV�
SHUR�GHVGH�XQD�GLQiPLFD�TXH�SULYLOHJLD�OD�SDUWLFLSDFLyQ��OD�DXWRJHVWLRQ��OD�DXWRQRPtD��OD�LQGHSHQGHQFLD��OD�LQLFLDWLYD
SURSLD�

3DUDOHOD� D� HVWD� FRQVWUXFFLyQ� GH� XQD� LQVWLWXFLRQDOLGDG� GH� QXHYR� WLSR� HO� (VWDGR� HVWD� REOLJDGR� D� UHRULHQWDU
SURIXQGDPHQWH�VX�YLVLyQ�GH�OR�VRFLDO�FRPR�SROtWLFD�S~EOLFD��1R�VH�SXHGH�VHJXLU�DFHSWDQGR�XQD�FRQFHSFLyQ�GH�OR�VRFLDO
FRPR� DVLVWHQFLDOLVPR� \� FRPR� FDULGDG� S~EOLFD�� LQGHSHQGLHQWHPHQWH� GH� OD� FRQFUHWD� MXVWLILFDFLyQ� TXH� DOJXQRV� GH� HVRV
SURJUDPDV�HVSHFtILFRV� WLHQHQ�\� TXH�SUREDEOHPHQWH� VHJXLUiQ� WHQLHQGR�GXUDQWH�XQ�EXHQ� WLHPSR��(O�'HVDUUROOR�6RFLDO
GHEH�VHU�DVXPLGR�FRPR�FRPSOHPHQWR�\�FRQVHFXHQFLD�SUiFWLFD�GHO�GHVDUUROOR�HFRQyPLFR�\�FRPR�HVWUDWHJLD�LQWHJUDGRUD
GH�OR�FXOWXUDO��OR�HGXFDWLYR��OR�YLQFXODGR�D�OD�VDOXG��D�OD�VHJXULGDG�R�DO�DPELHQWH��SRU�FLWDU�VROR�DOJXQDV�LPSOLFDFLRQHV�
'H�KHFKR��OD�SROtWLFD�VRFLDO�ORFDO�QR�SXHGH�VHJXLU�D�OD�VDJD�GH�ORV�SURJUDPDV�QDFLRQDOHV��DGROHFLGRV�HVWRV�GH�VLPLODUHV
GHILFLHQFLDV��QL�SXHGH�UHVXPLUVH�D�´RFXSDUVH�GDGLYRVDPHQWHµ�GH�ORV�GHVDPSDUDGRV�

)LQDOPHQWH��¢VH�SXHGHQ�VHJXLU�GHVDUUROODQGR�LQLFLDWLYDV��S~EOLFDV�\�SULYDGDV�GH�PDQHUD�DLVODGD�H�LQRUJiQLFD�VLQ�TXH�VH
KDOOD� HYDOXDGR� \� FRQWDELOL]DGR� HO� VHFWRU� GH� PDQHUD� SUHFLVD�� FRPSOHWD� \� FLHQWtILFDPHQWH"� LGHQWLILFDQGR� VXV� DFWRUHV�
LGHQWLILFDQGR�VXV�RUJDQL]DFLRQHV��LGHQWLILFDQGR�VXV�SRWHQFLDOLGDGHV�\�VXV�PiV�FODUDV�QHFHVLGDGHV��(VWDEOHFLHQGR�OtQHDV
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GH� GHVDUUROOR�� SULRUL]DQGR� LQLFLDWLYDV�� JHQHUDQGR� XQ� PDUFR� TXH� LQWHJUH�� FRRUGLQH� \� SRVLELOLWH� ODV� DFFLRQHV� PiV
DGHFXDGDV��RULHQWH�OD�LQYHUVLyQ��GHVWDTXH�RSRUWXQLGDGHV��DVLJQH�UHVSRQVDELOLGDGHV��HVWDEOH]FD�UDFLRQDOLGDG�

3RU� HOOR� VH� SURSRQH� GH�PDQHUD� FHQWUDO� GHWHUPLQDU� ODV� KDFHU� ORV� VLJXLHQWHV� OLQHDPLHQWRV� SDUD� HO� ORJUR� GH� OD� YLVLyQ
FRPSDUWLGD�GHO�iUHD�

/,1($6�(675$7(*,&$6

�� 5HVXOWD� LQGLVSHQVDEOH� FRQVWUXLU� XQ� HVSDFLR� GH� FRRUGLQDFLyQ�� LGHQWLGDG�� LQIRUPDFLyQ�� IRUPDFLyQ� \� SURPRFLyQ� GHO
GHVDUUROOR�VRFLDO�GHO�HVWDGR�0pULGD�TXH�VH�VLW~H�GHVGH�OD�VRFLHGDG�FLYLO�SHUR�TXH�SHUPLWD�LQWHUDFWXDU�\�FRPELQDU��ORV
SURJUDPDV� \� OD� SROtWLFD� RILFLDO� QDFLRQDO�� HVWDWDO� \�PXQLFLSDO� FRQ� ODV� LQLFLDWLYDV�� SURJUDPDV� \� � H[SHULHQFLDV� GH� OD
VRFLHGDG�FLYLO�PHULGHxD�

(VWH� HVSDFLR� SXHGH� LQLFLDUVH� FRQ� XQD� RUJDQL]DFLyQ� SURPRYLGD� SRU� HO� 3URJUDPD� GH� 3UR\HFWRV� ,QVWLWXFLRQDOHV
&RPXQLWDULRV��3,&��GHO�&RQVHMR�GH�'HVDUUROOR�&LHQWtILFR��+XPDQtVWLFR�\�7HFQROyJLFR�GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV
�&'&+7�8/$���FRILQDQFLDGR�GHVGH�pO�\�FRQ�HO�JRELHUQR�UHJLRQDO�\� ORV�JRELHUQRV�PXQLFLSDOHV�� �D�SDUWLU�GHO�FXDO�VH
DSURYHFKH�OD�LQLFLDWLYD�GH�XQD�)XQGDFLyQ�0HULGHxD��)81'$6(5��TXH�SURSXVR�GHVGH������FUHDU�XQD�RUJDQL]DFLyQ
TXH�FHQWUDOLFH� LQIRUPDFLyQ� LQWHUQDFLRQDO��QDFLRQDO�\�HVWDWDO�VREUH�'HVDUUROOR�6RFLDO��UHFRMD�\�SURPXHYD�RIHUWDV�GH
ILQDQFLDPLHQWR�ORFDOHV��QDFLRQDOHV�H�LQWHUQDFLRQDOHV��RIHUWDV�GH�IRUPDFLyQ�\�TXH�UHDOLFH�HO�FHQVR��HO�VHJXLPLHQWR�\�OD
FRPXQLFDFLyQ� HQWUH� ODV� LQVWLWXFLRQHV�� DFWRUHV� \� SURJUDPDV� GH� GHVDUUROOR� VRFLDO� HQ� HO� (VWDGR� 0pULGD�� (VWR� HV� OD
FUHDFLyQ���GHVGH�OD�VRFLHGDG��FLYLO�ORFDO�GH�XQD�RUJDQL]DFLyQ�TXH�DFW~H�FRPR�XQ�LQWHUIDFHV�HQWUH�ORV�HQWHV�HVWDWDOHV�
RILFLDOHV� UHVSRQVDEOHV� GH� HODERUDU� \� GHVDUUROODU� OD� 3ROtWLFD� 3~EOLFD� GH� OR� 6RFLDO� \� ODV� RUJDQL]DFLRQHV� QR
JXEHUQDPHQWDOHV�TXH�DFW~DQ�HQ�HO�iUHD��'HOLEHUDGD�\�HVWUDWpJLFDPHQWH�VH�SURSRQH�WDO�LQVWDQFLD�FRPR��FRQVWLWXLGD
GHVGH�IXHUD�GH�OR�HVWDWDO�\�GHVGH�GHQWUR�GH�OR�FLXGDGDQR�D�ILQ�GH�SULRUL]DU�\�SULYLOHJLDU�XQD�LQVWLWXFLRQDOLGDG�WUDQV�
RILFLDO�\�TXL]iV�WUDQV�FLYLO��XQD�QXHYD�GLPHQVLyQ�HQWUH�OR�S~EOLFR�\�OR�SULYDGR��GH�WLSR�DXWRJHVWLRQDULR�

(VWD�HVWUDWHJLD��HV�GH�KHFKR�OD�FUHDFLyQ�GH�XQD�LQVWDQFLD�GH�LQWHUPHGLDFLyQ�HQWUH�OR�S~EOLFR�\�OR�SULYDGR�SURPRYLGD
SRU� OD�8QLYHUVLGDG�� ORV�JRELHUQRV�UHJLRQDOHV�\�PXQLFLSDOHV�\�XQD� IXQGDFLyQ�SULYDGD�TXH�JHQHUH�XQD�RUJDQL]DFLyQ
PL[WD� SHUR� GHWHUPLQDGD� KDFLD� OD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� FLYLO� DXWRJHVWLRQDGD� SDUD� LQIRUPDU�� SURPRYHU�
FRPXQLFDU��FRRUGLQDU��RULHQWDU�\�DSR\DU�WRGDV�ODV�LQLFLDWLYDV�WHQGLHQWHV�D�SURPRYHU�GHVDUUROOR�VRFLDO��OD�FXDO�GHEHUi
DVXPLU��FHQWUDOPHQWH�HO�REMHWLYR�GH�GLVPLQXLU�SURJUHVLYD�\�FRQFHUWDGDPHQWH�ORV�tQGLFHV�GH�SREUH]D�GHO�HVWDGR�
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�� /D�VHJXQGD� OtQHD�HVWUDWpJLFD� VH� UHILHUH�DO�SDSHO�GH� OD�3ROtWLFD�3~EOLFD�GH� OR�6RFLDO�� FX\D� UHVSRQVDELOLGDG� FHQWUDO
GHULYD�GH�ODV�LQVWDQFLDV�JXEHUQDPHQWDOHV�UHJLRQDOHV��HQ�FRQFUHWR�OD�&RPLVLRQDGXUtD�SDUD�HO�'HVDUUROOR�6RFLDO�SHUR
TXH� LQYROXFUD� LQHYLWDEOHPHQWH� WRGRV� ORV�3URJUDPDV� VRFLDOHV�QDFLRQDOHV� �FRQ� RILFLQDV� VXEVLGLDULDV� HQ�0pULGD�� WLSR
0LQLVWHULR�GH�OD�)DPLOLD��,11��,1$0��,1$9,��)XQGDFRPXQ��HWF���\�ORFDOHV��ODV�LQVWDQFLDV�FUHDGDV�HQ�ODV�$OFDOGtDV��

(VWH�FRQMXQWR�GLYHUVR�GH�RUJDQLVPRV�RILFLDOHV�GHEH�VHU�VRPHWLGR�D�XQD�HYDOXDFLyQ� LQVWLWXFLRQDO�H[KDXVWLYD�\�D�XQ
GLVHxR�SURIHVLRQDO�GHVGH�OD�SHUVSHFWLYD�HVWULFWDPHQWH�WpFQLFD�TXH�SHUPLWD�FRQVWUXLU�XQD�YHUGDGHUD�3ROtWLFD�3~EOLFD
6RFLDO� (VWDWDO� �FRRUGLQDGD� FRQ� OD� QDFLRQDO� VL� HVWD� OOHJD� D� VXIULU� VLPLODU� DUUHJOR� R� LQGHSHQGLHQWH� SHUR� FRQ� XQD
FRRUGLQDFLyQ�PtQLPD�FRQ�FRPR�PtQLPR��TXH�VXSHUH�HO�VHVJR�DVLVWHQFLDOLVWD�\�VHD�FDSD]�GH�LQWHJUDUVH�D� OD�3ROtWLFD
(FRQyPLFD��&XOWXUDO��(GXFDWLYD��GH�6DOXG��GH�'HVDUUROOR�,QVWLWXFLRQDO��HWF��GHO�(VWDGR�ORFDO��FRQ�H[SUHVLyQ�UHJLRQDO
\�PXQLFLSDO�

(VWD�LQLFLDWLYD�GHEHUtD�VHU�GHVDUUROODGD�SRU�/D�&RPLVLRQDGXUtD�GH�'HVDUUROOR�6RFLDO�GH�OD�*REHUQDFLyQ�SHUR��FRPR
HOOR� VXSRQH� XQ� HVIXHU]R� DXWRHYDOXDWLYR� \� DXWRFUtWLFR� GH� VX� GHVHPSHxR� GH� ORV� ~OWLPRV� VHLV� DxRV�� SURSRQHPRV� OD
FRQWUDWDFLyQ� GH� OD� )XQGDFLyQ� (VFXHOD� *HUHQFLD� 6RFLDO� D� ILQ� GH� DVXPLU� OD� HYDOXDFLyQ� LQVWLWXFLRQDO� � GH� PDQHUD
H[WHUQD�D�ILQ�GH�IXQGDPHQWDU�VXV�EDVHV�

6H� WUDWD� GH� HYDOXDU� OR� KHFKR� \� UHODQ]DU� XQD� JHVWLyQ� TXH� VXSHUDQGR� WRGR� SDWHUQDOLVPR� \� DVLVWHQFLDOLVPR� H[SUHVH
XQRV�REMHWLYRV�DFRUGHV� FRQ� OR�SURSXHVWR�HQ�HO�iPELWR�GH� ODV� RWUDV�SROtWLFDV�S~EOLFDV��(V�GHFLU�� TXH� OD� ODERU� VRFLDO
�SURPRFLyQ� GHO� GHVDUUROOR� VRFLDO�� HVWH� DUWLFXODGD� D� OD� ODERU� HGXFDWLYD�� GH� VDOXG�� GH� VHJXULGDG�� GH� GHSRUWH�� GH
UHFUHDFLyQ�� GH� FXOWXUD� HQ� SULPHUD� LQVWDQFLD� SHUR�� LJXDOPHQWH� HQ� FRRUGLQDFLyQ� FRQ� ODV� HVWUDWHJLDV� HFRQyPLFDV�� GH
FUHDFLyQ�GH� LQIUDHVWUXFWXUD��GH�HPSOHR��HWF��(Q�RWUDV�SDODEUDV�� OD�*REHUQDFLyQ�DVXPH�OD�HYDOXDFLyQ�GH�VX�JHVWLyQ
VRFLDO�SDUD�GHILQLU�XQD�SROtWLFD�S~EOLFD�GH�SURPRFLyQ�GHO�GHVDUUROOR�VRFLDO��FRQVLGHUDQGR�WRGDV�ODV�GLPHQVLRQHV�GH�VX
JHVWLyQ�S~EOLFD�D�ILQ�GH�DOFDQ]DU�FRKHUHQFLD�\�FRRUGLQDFLyQ�SRU�XQ�ODGR�SHUR��GH�LJXDO�PDQHUD��D�ILQ�GH�FRQHFWDUOD
FRQ�ODV�LQLFLDWLYDV�GH�OD�VRFLHGDG�FLYLO��SRWHQFLDQGRODV�\�DSR\DQGRODV�\�DVt�UHWURDOLPHQWDQGR�VX�SURSLD�JHVWLyQ�

�� 'HVDUUROODGDV� ODV� GRV� DQWHULRUHV� OtQHDV� HVWUDWpJLFDV� GH� PDQHUD� RUJDQL]DGD� \� VLPXOWDQHD�� VH� SURSRQH� GHFODUDU
H[SUHVDPHQWH� OD� OXFKD� FRQWUD� OD�SREUH]D�GH�PDQHUD�SULYLOHJLDGD�� FRRUGLQDGD�\� D� ODUJR�SOD]R�� FRQ�SURJUDPDV�SRU
iUHDV� TXH� H[SUHVHQ� FRQWLQXLGDG�� SHUPDQHQFLD� \� GHVDUUROOR� DXWRJHVWLRQDULR�� TXH� SURPXHYDQ� OD� SDUWLFLSDFLyQ� \� HO
GHVDUUROOR� GH� &,8'$'$1,$�� 4XH� LQWHJUHQ� OR� RILFLDO� \� OR� FLYLO� DFWXDQGR� HQ� DGHFXDGD� FRRUGLQDFLyQ� \� FRQ� ILQHV
FRPXQHV��'H�PDQHUD�H[SUHVD�\�FRQFHUWDGD�VH�GHEHQ�SODQWHDU�PHWDV�TXLQTXHQDOHV�GH�GLVPLQXFLyQ�HVSHFtILFD�GH�ORV
tQGLFHV�GH�SREUH]D���FLIUDV�TXH�QR�GHSHQGHQ�H[FOXVLYDPHQWH�GH�OR�TXH�VH�KDJD�HQ�GHVDUUROOR�VRFLDO�VLQR�WDPELpQ�HQ
GHVDUUROOR�HFRQyPLFR��HQWUH�RWURV��DGHFXDQGR� OD�PHWD�ELDQXDOPHQWH�� OR� FXDO�SRGUtD�SRQGHUDUVH� LQLFLDOPHQWH� FRPR
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TXH�DO�FDER�GH�ORV�YHLQWH�DxRV�WUDQVFXUULGRV�KDVWD�HO�������OD�SREUH]D�QHWD�GHO�(VWDGR�GHEHUtD�GLVPLQXLU�QR�PHQRV
GHO�����HQ�HO�SURPHGLR�HVWDWDO�\�HQ�PD\RU�SURSRUFLyQ�HQ�DTXHOODV�]RQDV�GRQGH�ORV�tQGLFHV�VRQ�PD\RUHV�\�TXL]iV�HQ
PHQRU�SURSRUFLyQ�GRQGH�HVWRV�VRQ�PHQRUHV�

(Q� HO� PDUFR� GH� HVWD� WHUFHUD� OtQHD� HVWUDWpJLFD�� HV� TXH� WLHQH� PiV� VHQWLGR� GHILQLU� OD� IRFDOL]DFLyQ� GH� SREODFLRQHV
HVSHFtILFDV�� \� QR� HQ� HO� WUDWDPLHQWR� GH� OD� FRQGLFLyQ� GH� YtFWLPDV� SULQFLSDOHV� TXH� UHTXLHUHQ� DWHQFLyQ� HVSHFLDOL]DGD�
FRPR�SRU�HMHPSOR�� OD� LQIDQFLD�DEDQGRQDGD��QLxRV�GH� OD�FDOOH��� WHUFHUD�HGDG��DQFLDQRV� LQGLJHQWHV���PDGUHV� MHIDV�GH
KRJDU�VRODV��FRQVXPLGRUHV�GH�GURJDV��YtFWLPDV�GH�YLROHQFLD�GRPpVWLFD��HWF��'HO�PLVPR�PRGR�GHQWUR�GH�HVWD�WHUFHUD
HVWUDWHJLD� DGTXLHUH� VHQWLGR� GLVFULPLQDU� JHRJUiILFDPHQWH� ORV� QLYHOHV� GH� SREUH]D� SDUD� DGYHUWLU� TXH� ORV� HOHYDGRV
tQGLFHV�GH�SREUH]D�H[LVWHQWHV��SRU�HMHPSOR�HQ� ORV�3XHEORV�GHO�6XU�\�R� HO�3iUDPR�� � UHTXLHUHQ�SULRULGDG�\� DWHQFLyQ
SDUWLFXODU�

35202&,21�62&,$/��/,1($0,(1726�(675$7(*,&26�<�352<(&726

/,1($0,(172��

3URSLFLDU� OD� JHQHUDFLyQ� GH� XQ� HVSDFLR� SDUD� OD� FRRUGLQDFLyQ�� LGHQWLGDG�� LQIRUPDFLyQ�� IRUPDFLyQ� \� SURPRFLyQ� GHO
GHVDUUROOR� VRFLDO� GHO� HVWDGR�0pULGD�� HPSOD]DGR� HQ� OD� VRFLHGDG� FLYLO�� SHUR� TXH� SHUPLWD� LQWHUDFWXDU� \� FRPELQDU� � ORV
SURJUDPDV� \� OD� SROtWLFD� RILFLDO� QDFLRQDO�� HVWDWDO� \� PXQLFLSDO� FRQ� ODV� LQLFLDWLYDV�� SURJUDPDV� \� � H[SHULHQFLDV� GH� OD
VRFLHGDG�FLYLO�PHULGHxD�

3UR\HFWR� 63����� /D� FUHDFLyQ� GH� XQD� LQVWDQFLD� GH� LQWHUPHGLDFLyQ� HQWUH� OR� S~EOLFR� \� OR� SULYDGR� SURPRYLGD� SRU� OD
8QLYHUVLGDG�� HO� JRELHUQR� UHJLRQDO�� ORV� JRELHUQRV�PXQLFLSDOHV� \� ODV� RUJDQL]DFLRQHV� SULYDGDV� R� QR
JXEHUQDPHQWDOHV��SDUD�FRQIRUPDU�XQD�IXQGDFLyQ�SULYDGD�TXH�JHQHUH�XQD�RUJDQL]DFLyQ�PL[WD��SHUR
GHWHUPLQDGD�KDFLD� OD�SDUWLFLSDFLyQ�GH� OD�VRFLHGDG�FLYLO�DXWRJHVWLRQDGD��SDUD� LQIRUPDU��SURPRYHU�
FRPXQLFDU��FRRUGLQDU��RULHQWDU�\�DSR\DU�WRGDV�ODV�LQLFLDWLYDV�WHQGLHQWHV�DO�GHVDUUROOR�VRFLDO��OD�FXDO
GHEHUi� WHQHU� FRPR� HO� REMHWLYR� FHQWUDO�� OD� GLVPLQXFLyQ� SURJUHVLYD� \� FRQFHUWDGD� GH� ORV� tQGLFHV� GH
SREUH]D�GHO�HVWDGR�
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(YDOXDU� H[KDXVWLYDPHQWH� HO� SDSHO� GH� OD� 3ROtWLFD� 3~EOLFD� GH� OR� 6RFLDO�� \� UHGLVHxDUOD� SURIHVLRQDOPHQWH� GHVGH� OD
SHUVSHFWLYD�HVWULFWDPHQWH�WpFQLFD�GH�IRUPD�TXH�VH�SXHGD�FRQVWUXLU�XQD�YHUGDGHUD�3ROtWLFD�3~EOLFD�6RFLDO�(VWDWDO��FX\D
UHVSRQVDELOLGDG� FHQWUDO� UDGLTXH� HQ� ODV� LQVWDQFLDV� JXEHUQDPHQWDOHV� UHJLRQDOHV�� SHUR� TXH� LQYROXFUH� D� WRGRV� � ORV
3URJUDPDV�VRFLDOHV�QDFLRQDOHV�

3UR\HFWR�63�����5HDOL]DU�XQD�HYDOXDFLyQ�LQVWLWXFLRQDO�H[WHUQD���D�FDUJR�GH�OD�)XQGDFLyQ�(VFXHOD�GH�*HUHQFLD�6RFLDO�
GH�WRGRV�ORV�SURJUDPDV�VRFLDOHV�QDFLRQDOHV��HVWDWDOHV�\�PXQLFLSDOHV��GH�FDUiFWHU�RILFLDO��TXH�VLUYD�GH
EDVH�SDUD��GHILQLU�XQD�QXHYD�SROtWLFD�SXEOLFD�VRFLDO�FRQFHUWDGD�

3UR\HFWR�63�����(ODERUDFLyQ� FRQFHUWDGD�HQWUH� OD� VRFLHGDG� FLYLO� \� ORV� HQWHV�S~EOLFRV��GH�XQD�3ROtWLFD�3~EOLFD�6RFLDO
(VWDWDO�EDVDGD�HQ�OD�SURPRFLyQ�DUWLFXODGD�FRQ�OD�ODERU�HGXFDWLYD��GH�VDOXG��GH�VHJXULGDG��GH�GHSRUWH�
GH� UHFUHDFLyQ�� GH� FXOWXUD�� \� � HQ� FRRUGLQDFLyQ� FRQ� ODV� HVWUDWHJLDV� HFRQyPLFDV�� GH� FUHDFLyQ� GH
LQIUDHVWUXFWXUD��GH�HPSOHR��HWF�

/,1($0,(172��

3URFODPDFLyQ�XUJHQWH�GH�OD�OXFKD�FRQWUD�OD�SREUH]D��GH�PDQHUD�FRRUGLQDGD�\�D�ODUJR�SOD]R��FRQ�SURJUDPDV�SRU�iUHDV
TXH�H[SUHVHQ�FRQWLQXLGDG��SHUPDQHQFLD�\�GHVDUUROOR�DXWRJHVWLRQDULR��TXH�SURPXHYDQ�OD�SDUWLFLSDFLyQ�\�HO�GHVDUUROOR�GH
&,8'$'$1,$��4XH�LQWHJUHQ�OR�RILFLDO�\�OR�FLYLO��DFWXDQGR�HQ�DGHFXDGD�FRRUGLQDFLyQ�\�FRQ�ILQHV�FRPXQHV�

3UR\HFWR�63�����/RFDOL]DU��ODV��SREODFLRQHV��HVSHFtILFDV��TXH��HQ��HO��PDUFR��GH��VX��FRQGLFLyQ�GH�YtFWLPDV�SULQFLSDOHV
UHTXLHUHQ�DWHQFLyQ�HVSHFLDOL]DGD��WDOHV�FRPR��LQIDQFLD�DEDQGRQDGD��QLxRV�GH� OD�FDOOH��� WHUFHUD�HGDG
�DQFLDQRV� LQGLJHQWHV���PDGUHV� MHIDV�GH�KRJDU� VRODV�� FRQVXPLGRUHV� GH� GURJDV�� YtFWLPDV� GH� YLROHQFLD
GRPpVWLFD��HWF�

3UR\HFWR�63�����(ODERUDU��XQ��HVWXGLR��SDUD��HO��VHJXLPLHQWR�SHUPDQHQWHPHQWH��HO�FRPSRUWDPLHQWR�GH�ORV�QLYHOHV�GH
SREUH]D�HQ�OD�JHRJUDItD�GHO�HVWDGR�0pULGD��SDUD�HVWDEOHFHU�ODV�SULRULGDGHV�TXH�ORV�tQGLFHV�GH�SREUH]D
VHxDOHQ�HQ�ORV�GLIHUHQWHV�PXQLFLSLRV�\�UHJLRQHV�

3UR\HFWR�63�����$VRFLDFLyQ�HQWUH�ODV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�HQ�XQ�SODQ�HVWDWDO�GH���
DxRV� SDUD� GLVPLQXLU� OD� SREUH]D�� FRQ� HO� HVWDEOHFLPLHQWR� GH� SREODFLRQHV� IRFDOL]DGDV� \� SULRUL]DGDV
JHRJUiILFDPHQWH�
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 SP1-1 LA CREACIÓN DE UNA
INSTANCIA DE
INTERMEDIACIÓN ENTRE LO
PÚBLICO Y LO PRIVADO PARA
CONFORMAR UNA FUNDACIÓN
PRIVADA QUE GENERE UNA
ORGANIZACIÓN MIXTA, PERO
DETERMINADA HACIA LA
PARTICIPACIÓN DE LA
SOCIEDAD CIVIL
AUTOGESTIONADA

- Coordinar, informar, promover,
comunicar, orientar y apoyar todas
las iniciativas para el desarrollo
social.                                   –
Disminuir los índices de la
pobreza

En todos los
municipios del
Estado

X X 1000 Gobernación,
Desarrollo Social
ULA,

Sociedad Civil:
CEDES y
FUNDASER

- Evaluación de logros
proyectos y acciones
anualmente

- Inversión hecha en
los diferentes
programas en los
municipios

SP2-2 REALIZAR UNA EVALUACIÓN
INSTITUCIONAL EXTERNA,  A
CARGO DE LA FUNDACIÓN
ESCUELA DE GERENCIA
SOCIAL, DE TODOS LOS
PROGRAMAS SOCIALES
NACIONALES, ESTATALES Y
MUNICIPALES, DE CARÁCTER
OFICIAL, QUE SIRVA DE BASE
PARA  DEFINIR UNA NUEVA
POLÍTICA PUBLICA SOCIAL
CONCERTADA.

- Para elaborar políticas de
asistencia social seguras,
precisas y bien focalizadas y en el
contexto de la política social
nacional.

- Llevar adelante políticas sociales
concertadas

Municipio
Libertador

X X 200 Gobernación,
Ministerio de la
Familia       Alcaldías
Sociedad Civil

- Análisis de
documento  de
evaluación externa
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SP2-3 ELABORACIÓN CONCERTADA
ENTRE LA SOCIEDAD CIVIL Y
LOS ENTES PÚBLICOS, DE UNA
POLÍTICA PÚBLICA SOCIAL
ESTATAL BASADA EN LA
PROMOCIÓN ARTICULADA
CON LA LABOR EDUCATIVA, DE
SALUD, DE SEGURIDAD, DE
DEPORTE, DE RECREACIÓN,
DE CULTURA, Y  EN
COORDINACIÓN CON LAS
ESTRATEGIAS ECONÓMICAS,
DE CREACIÓN DE
INFRAESTRUCTURA, DE
EMPLEO, ETC.

-Llevar adelante políticas sociales
concertadas

- Mejorar las condiciones de vida y
la inserción social de los grupos
más vulnerables

En todos los
municipios del
Estado

X X 500 Gobernación,
Fundación creada
Alcaldías
Sociedad Civil,

- Evaluación de nueva
política surgida, en
base a indicadores de
logros y metas a
alcanzar.

&8$'52�5(680(1�'(�352<(&726�'(�35202&,21�62&,$/
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SE3-4 LOCALIZAR LAS
POBLACIONES
ESPECÍFICAS QUE EN EL
MARCO DE SU CONDICIÓN
DE VÍCTIMAS
PRINCIPALES REQUIEREN
ATENCIÓN
ESPECIALIZADA, TALES
COMO: INFANCIA
ABANDONADA (NIÑOS DE
LA CALLE), TERCERA
EDAD (ANCIANOS
INDIGENTES), MADRES
JEFAS DE HOGAR SOLAS,
CONSUMIDORES DE
DROGAS, VÍCTIMAS DE
VIOLENCIA DOMÉSTICA,
ETC.

- Focalizar la acción de la promoción
social en los grupos y zonas más
vulnerables del Estado

En todos los
municipios del
Estado

X X X 500 Gobernación,
Fundación creada
Alcaldías
Sociedad Civil,

-Evaluación de
estadísticas
específicas y
parámetros
geográficos
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SE3-5 ELABORAR UN ESTUDIO
PARA EL SEGUIMIENTO
PERMANENTEMENTE EL
COMPORTAMIENTO DE
LOS NIVELES DE
POBREZA EN LA
GEOGRAFÍA DEL ESTADO
MÉRIDA, PARA
ESTABLECER LAS
PRIORIDADES QUE LOS
ÍNDICES DE POBREZA
SEÑALEN EN LOS
DIFERENTES MUNICIPIOS
Y REGIONES.

- Priorizar la acción de las políticas
sociales .

En todos los
municipios del
Estado

X X 200 Gobernación,
Fundación creada
Alcaldías
Sociedad Civil,

-Evaluación de
estadísticas
específicas y
parámetros
geográficos
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SE3-6 ASOCIACIÓN ENTRE LAS
ORGANIZACIONES
GUBERNAMENTALES Y NO
GUBERNAMENTALES EN
UN PLAN ESTATAL DE 20
AÑOS PARA DISMINUIR LA
POBREZA, CON EL
ESTABLECIMIENTO DE
POBLACIONES
FOCALIZADAS Y
PRIORIZADAS
GEOGRÁFICAMENTE.

- Disminuir la pobreza

- Mejorar la   eficiencia de los
programas sociales

En todos los
municipios del
Estado

X X X 2000 Gobernación,
Fundación creada
Alcaldías
Sociedad Civil,

- Elaboración y
análisis de índices de
pobreza según
poblaciones y factores
geográficos


