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'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR��� (O�HMHUFLFLR��HO� FRQWURO�\� OD�HYDOXDFLyQ�GHO�JDVWR�S~EOLFR� IHGHUDO�SDUD�HO�HMHUFLFLR� ILVFDO�GH�������DVt�
FRPR� OD� FRQWDELOLGDG� \� OD� SUHVHQWDFLyQ� GH� OD� LQIRUPDFLyQ� ILQDQFLHUD� FRUUHVSRQGLHQWH�� VH� UHDOL]DUiQ� FRQIRUPH� D� OR�
HVWDEOHFLGR� HQ� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� OD� /H\� *HQHUDO� GH� &RQWDELOLGDG�
*XEHUQDPHQWDO�\�HQ�ODV�GLVSRVLFLRQHV�TXH��HQ�HO PDUFR�GH�GLFKDV�OH\HV��HVWpQ�HVWDEOHFLGDV�HQ�RWURV�RUGHQDPLHQWRV�
OHJDOHV�\�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�

/D� LQWHUSUHWDFLyQ� GHO� SUHVHQWH� 3UHVXSXHVWR� GH� (JUHVRV�� SDUD� HIHFWRV� DGPLQLVWUDWLYRV� \� H[FOXVLYDPHQWH� HQ� HO�
iPELWR�GH�FRPSHWHQFLD�GHO�(MHFXWLYR�)HGHUDO��FRUUHVSRQGH�D�OD�6HFUHWDUtD�\�D�OD�)XQFLyQ�3~EOLFD��HQ�HO�iPELWR�GH�VXV�
DWULEXFLRQHV�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� \� GHILQLFLRQHV� TXH� HVWDEOHFH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG�+DFHQGDULD�

/D�LQIRUPDFLyQ�TXH��HQ�WpUPLQRV�GHO�SUHVHQWH�'HFUHWR��GHED�UHPLWLUVH�D�OD�&iPDUD�GH�'LSXWDGRV�VHUi�HQYLDGD�D�OD�
0HVD�'LUHFWLYD�GH�OD�PLVPD��OD�FXDO�WXUQDUi�GLFKD�LQIRUPDFLyQ�D�ODV�FRPLVLRQHV�FRPSHWHQWHV��HQ�IRUPD�LPSUHVD�\�HQ�
IRUPDWR�HOHFWUyQLFR�GH�WH[WR�PRGLILFDEOH�R�GH�EDVH�GH�GDWRV�VHJ~Q�FRUUHVSRQGD� FRQ�HO�QLYHO�GH�GHVDJUHJDFLyQ�TXH�
HVWDEOHFH� OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\� ODV�GLVSRVLFLRQHV�QRUPDWLYDV�YLJHQWHV��\�
VHUi�SXEOLFDGD�HQ�ODV�SiJLQDV�GH�,QWHUQHW�TXH�FRUUHVSRQGDQ�

(Q�FDVR�GH�TXH�OD�IHFKD�OtPLWH�SDUD�SUHVHQWDU�OD�LQIRUPDFLyQ�VHD�XQ�GtD�LQKiELO��OD�PLVPD�VH�UHFRUUHUi�DO�GtD�KiELO�
VLJXLHQWH�

(Q�HO�iPELWR�GH�VXV�DWULEXFLRQHV�� OD�6HFUHWDUtD�SUHVHQWDUi� LQIRUPDFLyQ�SUHVXSXHVWDULD�FRPSDUDEOH� UHVSHFWR�GHO�
HMHUFLFLR�ILVFDO�DQWHULRU�\�GH�ORV�GLYHUVRV�GRFXPHQWRV�SUHVXSXHVWDULRV�

/D� 6HFUHWDUtD� UHSRUWDUi� HQ� ORV� ,QIRUPHV� 7ULPHVWUDOHV� OD� HYROXFLyQ� GH� ODV� HURJDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV�
DQH[RV�WUDQVYHUVDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����IUDFFLyQ�,,��LQFLVRV�M���R���S���T���U���V���W���X��\�Y���GH�OD�/H\�)HGHUDO�
GH�3UHVXSXHVWR \�5HVSRQVDELOLGDG�+DFHQGDULD��DVt�FRPR�ODV�SULQFLSDOHV�FDXVDV�GH�YDULDFLyQ�GHO�JDVWR�QHWR�WRWDO�DO�
WULPHVWUH�TXH�FRUUHVSRQGD��UHVSHFWR�GHO�SUHVXSXHVWR�DSUREDGR��SRU�UDPR�\�HQWLGDG�

/RV� HQWHV� S~EOLFRV� D� ORV� TXH� VH� OHV� DVLJQHQ� UHFXUVRV� GHO� SUHVHQWH� 3UHVXSXHVWR� FRQWDUiQ� FRQ� XQ� VLVWHPD� GH�
FRQWURO�LQWHUQR�HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�\�FRQ�FDUJR�D�VX�SUHVXSXHVWR�DSUREDGR��FRQ�HO�
ILQ� GH� SURSLFLDU� XQ� DPELHQWH� GH� SUHYHQFLyQ� \� GH� JHVWLyQ� GH� ULHVJRV�� /D� $XGLWRUtD� \� OD� )XQFLyQ� 3~EOLFD� SRGUiQ�
HVWDEOHFHU�PRGHORV�SDUD�OD�LQVWUXPHQWDFLyQ�GHO�VLVWHPD�GH�FRQWURO�LQWHUQR�TXH�VHUiQ�DSOLFDEOHV�HQ�ORV�WpUPLQRV�GH�ORV�
FRQYHQLRV�TXH�VXVFULEDQ�SDUD�WDO�HIHFWR�FRQ�GLFKRV�HQWHV�S~EOLFRV�

&$3Ë78/2�,,
'H�ODV�HURJDFLRQHV
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$UWtFXOR� �� (O� JDVWR� QHWR� WRWDO� SUHYLVWR HQ� HO� SUHVHQWH� 3UHVXSXHVWR� GH� (JUHVRV� LPSRUWD� OD� FDQWLGDG� GH�
��������������������\�FRUUHVSRQGH�DO�WRWDO�GH�ORV�LQJUHVRV�DSUREDGRV�HQ�OD�/H\�GH�,QJUHVRV�

(Q� WpUPLQRV�GHO�DUWtFXOR����GH� OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��SDUD�HO�SUHVHQWH�
HMHUFLFLR�ILVFDO�VH�SUHYp�XQ�GpILFLW�SUHVXSXHVWDULR�GH������������������

$UWtFXOR��� (O�JDVWR�QHWR�WRWDO�VH�GLVWULEX\H�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�$QH[RV�GH�HVWH�'HFUHWR�\�7RPRV�GHO�
3UHVXSXHVWR�GH�(JUHVRV�\�VH�REVHUYDUi�OR�VLJXLHQWH�

,� /DV�HURJDFLRQHV�GH�ORV�UDPRV�DXWyQRPRV��DGPLQLVWUDWLYRV�\�JHQHUDOHV��DVt�FRPR�ORV�FDStWXORV�HVSHFtILFRV�TXH�
LQFRUSRUDQ�ORV�IOXMRV�GH�HIHFWLYR�GH�ODV�HQWLGDGHV��VH�GLVWULEX\HQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�$QH[R���GHO�SUHVHQWH�
'HFUHWR�\�ORV�7RPRV�,,�D�,;��GH�HVWH�3UHVXSXHVWR�GH�(JUHVRV��(Q�HO�7RPR�,�VH�LQFOX\H�OD�LQIRUPDFLyQ�HVWDEOHFLGD�HQ�
HO�DUWtFXOR�����IUDFFLyQ�,,��GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

,,� (O�JDVWR�FRUULHQWH�HVWUXFWXUDO�VH�LQFOX\H�HQ�HO�$QH[R���GH�HVWH�'HFUHWR�
,,,� (O�FDStWXOR�HVSHFtILFR�TXH�LQFRUSRUD�ODV�HURJDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�JDVWRV�REOLJDWRULRV��VH�LQFOX\H�HQ�

HO�$QH[R���GH�HVWH�'HFUHWR�

,9� (O�FDStWXOR�HVSHFtILFR�TXH�LQFRUSRUD�ORV�SUR\HFWRV�GH�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�TXH�FXHQWDQ�FRQ�DSUREDFLyQ�
SDUD� UHDOL]DU� HURJDFLRQHV�SOXULDQXDOHV�HQ� WpUPLQRV�GHO� DUWtFXOR����� IUDFFLyQ� ,9�� SiUUDIR�SULPHUR�� GH� OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��VH�LQFOX\H�HQ�HO�$QH[R���GH�HVWH�'HFUHWR�

9� (O�FDStWXOR�HVSHFtILFR�TXH�LQFRUSRUD�ODV�HURJDFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�FRPSURPLVRV�SOXULDQXDOHV�VXMHWRV�
D�OD�GLVSRQLELOLGDG�SUHVXSXHVWDULD�GH�ORV�DxRV�VXEVHFXHQWHV��VH�LQFOX\H�HQ�HO�$QH[R���GH�HVWH�'HFUHWR�

9,� (O� FDStWXOR� HVSHFtILFR� TXH� LQFRUSRUD� HO� PRQWR� Pi[LPR� DQXDO� GH� JDVWR� SURJUDPDEOH� SDUD� DWHQGHU� ORV�
FRPSURPLVRV� GH� SDJR� UHTXHULGRV� SDUD� ORV� QXHYRV� SUR\HFWRV� GH� DVRFLDFLyQ� S~EOLFR�SULYDGD� \� SDUD� DTXHOORV�
DXWRUL]DGRV�HQ�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��DVt�FRPR�OD�LQIRUPDFLyQ�GH�FDGD�XQR�GH�HOORV��HQ�WpUPLQRV�GHO�DUWtFXOR�
���GH� OD�/H\�GH�$VRFLDFLRQHV�3~EOLFR�3ULYDGDV��VH� LQFOX\H�HQ�HO�$QH[R���$�GH�HVWH�'HFUHWR�\�HQ�HO�7RPR�9,,,�GHO�
3UHVXSXHVWR�GH�(JUHVRV�

9,,� (O� FDStWXOR� HVSHFtILFR� TXH� LQFRUSRUD� ODV� HURJDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� FRPSURPLVRV� GHULYDGRV� GH�
SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�VH�LQFOX\H�HQ�HO�$QH[R���GH�HVWH�'HFUHWR�\�HQ�HO�7RPR�9,,�GHO�
3UHVXSXHVWR�GH�(JUHVRV�

9,,,� (O�FDStWXOR�HVSHFtILFR�TXH�LQFRUSRUD�ODV�SUHYLVLRQHV�VDODULDOHV�\�HFRQyPLFDV��VH�LQFOX\H�HQ�ORV�$QH[RV���\����
GH�HVWH�'HFUHWR�\�HQ�ORV�7RPRV�,,,�D�9,�GHO�3UHVXSXHVWR�GH�(JUHVRV�

/RV�PRQWRV� \� WpUPLQRV� DSUREDGRV� HQ� HVWH� FDStWXOR�HVSHFtILFR� HQ� GLFKRV�$QH[RV� \� 7RPRV�GHO�3UHVXSXHVWR�GH�
(JUHVRV�� LQFOX\HQGR� ODV� SUHYLVLRQHV� SDUD� FRQWLQJHQFLDV� \� VXV� DPSOLDFLRQHV� GHULYDGDV� GH� DGHFXDFLRQHV�
SUHVXSXHVWDULDV� \� DKRUURV� QHFHVDULRV GXUDQWH� HO� HMHUFLFLR� ILVFDO� SDUD� FXPSOLU�� HQ� VX� FDVR�� FRQ� ODV� GLVSRVLFLRQHV�
ODERUDOHV� DSOLFDEOHV�� IRUPDQ� SDUWH� GH� OD� DVLJQDFLyQ� JOREDO� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

,;� /D�VXPD�GH�UHFXUVRV�GHVWLQDGRV�D�FXEULU�HO�FRVWR�ILQDQFLHUR�GH�OD�GHXGD�S~EOLFD�GHO�*RELHUQR�)HGHUDO��DTXpO�
FRUUHVSRQGLHQWH� D� OD� GHXGD� GH� ODV� HPSUHVDV� SURGXFWLYDV� GHO� (VWDGR� LQFOXLGDV� HQ� HO� $QH[R� ��� LQFLVR� (�� GH� HVWH�
'HFUHWR��ODV�HURJDFLRQHV�GHULYDGDV�GH�RSHUDFLRQHV�\�SURJUDPDV�GH�VDQHDPLHQWR�ILQDQFLHUR��DVt�FRPR�DTXpOODV�SDUD�
SURJUDPDV�GH�DSR\R�D�DKRUUDGRUHV�\�GHXGRUHV�GH�OD�EDQFD��VH�GLVWULEX\HQ�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�$QH[R���
GH�HVWH�'HFUHWR�

;� 3DUD�ORV�HIHFWRV�GH�ORV�DUWtFXORV����GH�OD�/H\�GH�$GTXLVLFLRQHV��$UUHQGDPLHQWRV�\�6HUYLFLRV�GHO�6HFWRU�3~EOLFR��
\����GH� OD�/H\�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�5HODFLRQDGRV�FRQ� ODV�0LVPDV�� ORV�PRQWRV�Pi[LPRV�GH�DGMXGLFDFLyQ�
GLUHFWD� \� ORV� GH� DGMXGLFDFLyQ� PHGLDQWH� LQYLWDFLyQ� D� FXDQGR� PHQRV� WUHV� SHUVRQDV�� GH� ODV� DGTXLVLFLRQHV��
DUUHQGDPLHQWRV��SUHVWDFLyQ�GH�VHUYLFLRV��REUDV�S~EOLFDV�\�VHUYLFLRV�UHODFLRQDGRV�FRQ�pVWDV��VHUiQ�ORV�VHxDODGRV�HQ�HO�
$QH[R���GH�HVWH�'HFUHWR��/RV�PRQWRV�HVWDEOHFLGRV�GHEHUiQ�FRQVLGHUDUVH�VLQ�LQFOXLU�HO�LPSRUWH�GHO�,PSXHVWR�DO�9DORU�
$JUHJDGR�

;,� /RV�UHFXUVRV�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�SXHEORV�\�FRPXQLGDGHV�LQGtJHQDV�VH�VHxDODQ�HQ�HO�$QH[R����GH�
HVWH� 'HFUHWR�� HQ� ORV� WpUPLQRV� GHO� DUWtFXOR� �R��� $SDUWDGR� %�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV� \� FRQIRUPH� DO� DUWtFXOR� ���� IUDFFLyQ� ,,�� LQFLVR� M��� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG�
+DFHQGDULD��VH�SUHVHQWDQ�GHVJORVDGRV�SRU�UDPR�\�SURJUDPD�SUHVXSXHVWDULR�
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;,,� /RV� UHFXUVRV� TXH� FRQIRUPDQ� HO� 3URJUDPD� (VSHFLDO� &RQFXUUHQWH� SDUD� HO� 'HVDUUROOR� 5XUDO� 6XVWHQWDEOH� VH�
VHxDODQ�HQ�HO�$QH[R����GH�HVWH�'HFUHWR��FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����\����GH�OD�/H\�GH�'HVDUUROOR�5XUDO�
6XVWHQWDEOH�

;,,,� (O�PRQWR�WRWDO�GH�ORV�UHFXUVRV�SUHYLVWRV�SDUD�HO�SURJUDPD�GH�FLHQFLD��WHFQRORJtD�H�LQQRYDFLyQ��FRQIRUPH�D�OR�
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�&LHQFLD�\�7HFQRORJtD��VH�VHxDOD�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

;,9� /DV�HURJDFLRQHV�GH�ORV�SURJUDPDV�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV��VH�VHxDODQ�HQ�HO�$QH[R����GH�
HVWH�'HFUHWR�

;9� (O� SUHVXSXHVWR� FRQVROLGDGR� GH� OD� (VWUDWHJLD� GH� 7UDQVLFLyQ� SDUD� 3URPRYHU� HO� 8VR� GH� 7HFQRORJtDV� \�
&RPEXVWLEOHV�PiV�/LPSLRV��FRQIRUPH�DO�DUWtFXOR����GH�OD�/H\�GH�7UDQVLFLyQ�(QHUJpWLFD��VH�VHxDOD�HQ�HO�$QH[R����GH�
HVWH�'HFUHWR�

;9,� /DV�HURJDFLRQHV�SDUD�HO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV�VH�GLVWULEX\HQ�FRQIRUPH�D�OR�
SUHYLVWR�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

;9,,� /DV� HURJDFLRQHV� SDUD� HO� 5DPR�*HQHUDO� ��� 3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV� 6LVWHPDV� GH� (GXFDFLyQ�
%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV�VH�GLVWULEX\HQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

/DV�SUHYLVLRQHV�SDUD�VHUYLFLRV�SHUVRQDOHV�GHO�5DPR�*HQHUDO�UHIHULGRV�HQ�HO�SiUUDIR�DQWHULRU��TXH�VH�GHVWLQHQ�SDUD�
VXIUDJDU�ODV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV��GHEHUiQ�VHU�HMHUFLGDV�FRQIRUPH�D�OR�TXH�HVWDEOHFH�HO�VHJXQGR�SiUUDIR�
GH�OD�IUDFFLyQ�9,,,�DQWHULRU�\�HO�DUWtFXOR����GH�HVWH�'HFUHWR�\�VHUiQ�HQWUHJDGDV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�D�WUDYpV�GHO�
5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�\��VyOR�HQ�HO�FDVR�GH�OD�&LXGDG�
GH�0p[LFR�VH�HMHUFHUiQ�SRU�PHGLR�GHO�5DPR�*HQHUDO����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�
%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV�

;9,,,� /DV� HURJDFLRQHV� SDUD� HO� 5DPR� *HQHUDO� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV� )HGHUDWLYDV� \�
0XQLFLSLRV�VH�GLVWULEX\HQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

;,;� /RV�OtPLWHV�GH�ODV�UHPXQHUDFLRQHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�)HGHUDFLyQ�VH�VHxDODQ�HQ�HO�$QH[R����GH�
HVWH�'HFUHWR�\�HQ�HO�7RPR�,;�GH�HVWH�3UHVXSXHVWR�GH�(JUHVRV�

;;� /DV�SUHYLVLRQHV�SDUD�VXIUDJDU�ODV�HURJDFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV�SDUD�
ORV�5DPRV�*HQHUDOHV����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�
GH� $GXOWRV�� \� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV� )HGHUDWLYDV� \� 0XQLFLSLRV�� VH� GLVWULEX\HQ� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

;;,� /RV�SURJUDPDV�VXMHWRV�D�UHJODV�GH�RSHUDFLyQ�VH�VHxDODQ�HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

;;,,� /RV�SULQFLSDOHV�SURJUDPDV�SUHYLVWRV�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�VH GHWDOODQ�HQ�HO�$QH[R����GH�HVWH�
'HFUHWR��\

;;,,,� (O�SUHVXSXHVWR�GH�35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO�VH�GLVWULEX\H�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�
$QH[R����GH�HVWH�'HFUHWR�

/RV� $QH[RV� ���� ��� DO� ��� \� ��� DO� ��� GH� HVWH� 'HFUHWR�� FRPSUHQGHQ� ORV� UHFXUVRV� SDUD� OD� DWHQFLyQ� GH� JUXSRV�
YXOQHUDEOHV��OD�DGDSWDFLyQ�\�PLWLJDFLyQ�GH�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR��HO�GHVDUUROOR�GH�ORV�MyYHQHV��OD�DWHQFLyQ�
GH�QLxDV��QLxRV�\�DGROHVFHQWHV�� OD�SUHYHQFLyQ�GHO�GHOLWR��FRPEDWH�D� ODV�DGLFFLRQHV�� UHVFDWH�GH�HVSDFLRV�S~EOLFRV�\�
SURPRFLyQ� GH� SUR\HFWRV� SURGXFWLYRV�� OD� SUHYHQFLyQ�� GHWHFFLyQ� \� VDQFLyQ� GH� IDOWDV� DGPLQLVWUDWLYDV� \� KHFKRV� GH�
FRUUXSFLyQ��DVt�FRPR�SDUD�OD�ILVFDOL]DFLyQ�\�FRQWURO�GH�UHFXUVRV�S~EOLFRV��OD�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�FDUUHWHUR��
VXEVLGLRV� SDUD� RUJDQLVPRV GHVFHQWUDOL]DGRV� HVWDWDOHV�� \� OD� GLVWULEXFLyQ� GHO� SURJUDPD� KLGUiXOLFR�� VXEVLGLRV� SDUD�
HQWLGDGHV�IHGHUDWLYDV�

'LFKRV� UHFXUVRV�GHEHUiQ�VHU�HMHUFLGRV�GH� IRUPD� WDO�TXH�SHUPLWDQ�VX�GHELGR�VHJXLPLHQWR��HYDOXDFLyQ�\�GLIXVLyQ�
SDUD�FRQRFHU�VX�LPSDFWR�FRQIRUPH�DO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�ODV�SROtWLFDV�S~EOLFDV�GHULYDGDV�GHO�PLVPR�

&RQ�FDUJR�DO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��VH�DXWRUL]DQ��������������SDUD�ORV�WUDEDMRV�
\�DFWLYLGDGHV�DVRFLDGRV�DO�3UHVLGHQWH�(OHFWR��HQ�WpUPLQRV�GH� OR�GLVSXHVWR HQ�ORV�DUWtFXORV����GH� OD�/H\�)HGHUDO�GH�
3UHVXSXHVWR� \�5HVSRQVDELOLGDG +DFHQGDULD� \����$�GH�VX�5HJODPHQWR�� D�HIHFWR�GH� OOHYDU�D� FDER� OD�HODERUDFLyQ�\�
SUHVHQWDFLyQ� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR�� OD� LQLFLDWLYD� GH� /H\� GH� ,QJUHVRV� \� HO� SUR\HFWR� GH� 3UHVXSXHVWR� GH�
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(JUHVRV�� SURJUDPDV� JXEHUQDPHQWDOHV�� VHJXULGDG� S~EOLFD� \� QDFLRQDO� WUDEDMRV� GH� HQODFH� FRQ� OD� DGPLQLVWUDFLyQ�
VDOLHQWH�� GLIXVLyQ� \� DFWLYLGDGHV� SUHSDUDWRULDV� TXH� SHUPLWDQ� FUHDU� ODV� FRQGLFLRQHV� SURSLFLDV� SDUD� HO� LQLFLR� GH� VX�
HQFDUJR�

$UWtFXOR��� 3DUD�HO�SUHVHQWH�HMHUFLFLR�ILVFDO�QR�VH�LQFOX\HQ�UHFXUVRV�SDUD�HO�3URJUDPD�(URJDFLRQHV�&RQWLQJHQWHV��
FRUUHVSRQGLHQWH�D� OD�SDUWLGD�VHFUHWD�D�TXH�VH� UHILHUH�HO� DUWtFXOR����� IUDFFLyQ� ,9�� SiUUDIR� FXDUWR��GH� OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

$UWtFXOR��� 3DUD�HO�HMHUFLFLR�ILVFDO������VH�DSUXHED�SDUD�3HWUyOHRV�0H[LFDQRV�XQD�PHWD�GH�EDODQFH�ILQDQFLHUR�GH�
�����������������\�XQ� WHFKR�GH�JDVWR�GH�VHUYLFLRV�SHUVRQDOHV�GH������������������$VLPLVPR��VH�DSUXHED�SDUD� OD�
&RPLVLyQ� )HGHUDO� GH� (OHFWULFLGDG� XQD� PHWD� GH� EDODQFH� ILQDQFLHUR� GH� ����������������� \� XQ� WHFKR� GH� JDVWR� GH�
VHUYLFLRV�SHUVRQDOHV�GH�����������������

$UWtFXOR��� &RQIRUPH�DO�DUWtFXOR�����GH�OD�/H\�GHO�6HJXUR�6RFLDO��HO�JDVWR�SURJUDPDEOH�GHO�,QVWLWXWR�0H[LFDQR�GHO�
6HJXUR�6RFLDO�VHUi�GH�������������������(O�*RELHUQR�)HGHUDO�DSRUWDUi�DO�,QVWLWXWR�OD�FDQWLGDG�GH������������������
FRPR� DSRUWDFLRQHV� SDUD� ORV� VHJXURV�� DVLPLVPR�� GLVSRQGUi� GH� OD� FDQWLGDG� GH� ������������������ SDUD� FXEULU� ODV�
SHQVLRQHV�HQ�FXUVR�GH�SDJR�GHULYDGDV�GHO�DUWtFXOR�'XRGpFLPR�7UDQVLWRULR�GH�OD�/H\�GHO�6HJXUR�6RFLDO�SXEOLFDGD�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH�������\�DSRUWDUi�OD�FDQWLGDG�GH�����������������SDUD�DWHQGHU�OR�
GLVSXHVWR�HQ�ORV�DUWtFXORV����������\�����$ GH�GLFKD�/H\�

'XUDQWH� HO� HMHUFLFLR� ILVFDO� GH ������ HO� ,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO� GHEHUi� GHVWLQDU� D� ODV� 5HVHUYDV�
)LQDQFLHUDV�\�$FWXDULDOHV�GH� ORV�VHJXURV�\�D�OD�5HVHUYD�*HQHUDO�)LQDQFLHUD�\�$FWXDULDO��DVt�FRPR�DO�)RQGR�SDUD�HO�
&XPSOLPLHQWR� GH� 2EOLJDFLRQHV� /DERUDOHV� GH� &DUiFWHU� /HJDO� R� &RQWUDFWXDO�� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� �����
IUDFFLRQHV�,,,�\�,9��\�����.��UHVSHFWLYDPHQWH��GH�OD�/H\�GHO�6HJXUR�6RFLDO��OD�FDQWLGDG�GH���������������������D�ILQ�GH�
JDUDQWL]DU�HO�GHELGR�\�RSRUWXQR�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�FRQWUDLJD��GHULYDGDV�GHO�SDJR�GH�EHQHILFLRV�\�OD�
SUHVWDFLyQ�GH�VHUYLFLRV� UHODWLYRV�D� ORV� VHJXURV�TXH�VH�HVWDEOHFHQ�HQ�GLFKD�/H\�� DVt� FRPR�SDUD�KDFHU� IUHQWH�D� ODV�
REOLJDFLRQHV�ODERUDOHV�TXH�FRQWUDLJD��\D�VHD�SRU�GLVSRVLFLyQ�OHJDO�R�FRQWUDFWXDO�FRQ�VXV�WUDEDMDGRUHV�

3DUD�ORV�HIHFWRV�GHO�DUWtFXOR�����*�GH�OD�/H\�GHO�6HJXUR�6RFLDO��HO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�GHEHUi�
VXMHWDUVH� D� ODV� QRUPDV� GH� DXVWHULGDG� \� GLVFLSOLQD� SUHVXSXHVWDULD� FRQWHQLGDV� HQ� HVWH� 'HFUHWR�� HQ� ORV� WpUPLQRV�
SURSXHVWRV�SRU�HO�&RQVHMR�7pFQLFR�GH�GLFKR�,QVWLWXWR�ODV�FXDOHV�VH�DSOLFDUiQ�VLQ�DIHFWDU�FRQ�HOODV�HO�VHUYLFLR�S~EOLFR�
TXH�HVWi�REOLJDGR�D�SUHVWDU�D�VXV�GHUHFKRKDELHQWHV��DVLPLVPR��FRQIRUPH�DO�PLVPR�DUWtFXOR�����*��GLFKDV�QRUPDV�QR�
GHEHUiQ�DIHFWDU�ODV�PHWDV�GH�FRQVWLWXFLyQ�R�LQFUHPHQWR�GH�UHVHUYDV�HVWDEOHFLGDV�HQ�HVWH�'HFUHWR�

(O�XVR�GH�UHVHUYDV�GH�FXDOTXLHU�QDWXUDOH]D�\�WLSR�GHEHUi�VHU�UHJLVWUDGR�LQYDULDEOHPHQWH�FRPR�JDVWR�SURJUDPDEOH��
$VLPLVPR��ODV�UHVHUYDV�GHO�6HJXUR�GH�,QYDOLGH]�\�9LGD�\�GH�5LHVJRV�GH�7UDEDMR��~QLFDPHQWH�SRGUiQ�GHVWLQDUVH�SDUD�
ODV�SUHVWDFLRQHV�PRQHWDULDV�GH�HVRV�VHJXURV��\�QR�SDUD�ILQDQFLDU�JDVWR�FRUULHQWH�GHO�,QVWLWXWR��VDOYR�HQ�ORV�FDVRV�TXH�
DVt�OR�SUHYHD�OD�/H\�GHO�6HJXUR�6RFLDO�

(O� WLWXODU�\� ORV�VHUYLGRUHV�S~EOLFRV�FRPSHWHQWHV�GHO� ,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO�VHUiQ�UHVSRQVDEOHV�GH�
TXH�HO�HMHUFLFLR�GHO�JDVWR�GH�GLFKR�,QVWLWXWR�VH�VXMHWH�D�ORV�PRQWRV�DXWRUL]DGRV�SDUD�FXEULU�VX�JDVWR�SURJUDPDEOH��SDUD�
ODV�UHVHUYDV�\�HO�IRQGR�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�

7Ë78/2�6(*81'2

'(/�)('(5$/,602

&$3Ë78/2�Ò1,&2

'H�ORV�UHFXUVRV�IHGHUDOHV WUDQVIHULGRV�D�ODV�HQWLGDGHV�IHGHUDWLYDV��D�ORV�PXQLFLSLRV�\�D�ODV�GHPDUFDFLRQHV�
WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR

$UWtFXOR� �� (O� HMHUFLFLR� GH� ORV� UHFXUVRV� IHGHUDOHV� DSUREDGRV� HQ� HVWH� 3UHVXSXHVWR� GH� (JUHVRV� SDUD� VHU�
WUDQVIHULGRV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\��SRU�FRQGXFWR�GH�pVWDV��D�ORV�PXQLFLSLRV�\�D�ODV�GHPDUFDFLRQHV�WHUULWRULDOHV�
GH�OD�&LXGDG�GH�0p[LFR��DVt�FRPR�HO�GH�ORV�UHFXUVRV�IHGHUDOHV�TXH�VH�HMHU]DQ�GH�PDQHUD�FRQFXUUHQWH�FRQ�UHFXUVRV�
GH�GLFKRV�yUGHQHV�GH�JRELHUQR��VH�VXMHWDUi�D� ODV�GLVSRVLFLRQHV� OHJDOHV�DSOLFDEOHV��DO�SULQFLSLR�GH�DQXDOLGDG�\�D� OR�
VLJXLHQWH�

,� (O�UHVXOWDGR�GH�OD�GLVWULEXFLyQ�HQWUH�ODV�HQWLGDGHV�IHGHUDWLYDV�GH�ORV�UHFXUVRV�TXH�LQWHJUDQ�ORV�IRQGRV�GHO�5DPR�
*HQHUDO� ���$SRUWDFLRQHV�)HGHUDOHV� SDUD�(QWLGDGHV�)HGHUDWLYDV� \�0XQLFLSLRV�� VH� SUHVHQWD� HQ�HO� 7RPR� ,9� GH� HVWH�
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3UHVXSXHVWR�GH�(JUHVRV��FRQ�H[FHSFLyQ�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�6HJXULGDG�3~EOLFD�GH�ORV�(VWDGRV�\�GHO�
'LVWULWR� )HGHUDO� �)$63��� FX\D� GLVWULEXFLyQ� VH� UHDOL]DUi� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�
&RRUGLQDFLyQ�)LVFDO�

,,� /RV�UHFXUVRV�IHGHUDOHV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��GLVWLQWRV�D�ORV�SUHYLVWRV�HQ�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO��
VHUiQ� PLQLVWUDGRV� VLHPSUH� \� FXDQGR� ODV� HQWLGDGHV� IHGHUDWLYDV� \�� HQ� VX� FDVR�� ORV� PXQLFLSLRV� \� GHPDUFDFLRQHV�
WHUULWRULDOHV�GH� OD�&LXGDG�GH�0p[LFR��FXPSODQ�FRQ�OR�SUHYLVWR�HQ� OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�
+DFHQGDULD�� OD� /H\� GH� 'LVFLSOLQD� )LQDQFLHUD� GH� ODV� (QWLGDGHV� )HGHUDWLYDV� \� ORV� 0XQLFLSLRV�� OD� /H\� *HQHUDO� GH�
&RQWDELOLGDG�*XEHUQDPHQWDO��HO�3UHVXSXHVWR�GH�(JUHVRV�\�ODV�GHPiV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV��DVt�FRPR��HQ�
VX�FDVR��ORV�FRQYHQLRV�FRUUHVSRQGLHQWHV�

,,,� /RV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� TXH� UHDOLFHQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� PXQLFLSLRV� \� GHPDUFDFLRQHV�
WHUULWRULDOHV� GH� OD� &LXGDG� GH� 0p[LFR�� FRQ� FDUJR� D� ORV� UHFXUVRV� GH� ORV� IRQGRV� GHO� 5DPR� *HQHUDO� ��� 3URYLVLRQHV�
6DODULDOHV� \� (FRQyPLFDV�� GHEHUiQ� LQFOXLU� OD� OH\HQGD� VLJXLHQWH�� ³(VWD� REUD� IXH� UHDOL]DGD� FRQ� UHFXUVRV� S~EOLFRV�
IHGHUDOHV´��VLQ�SHUMXLFLR�GH�ODV�GHPiV�TXH�HVWDEOH]FD�HO�SUHVHQWH 'HFUHWR�

/D�6HFUHWDUtD�GHEHUi�SXEOLFDU�GH�IRUPD�WULPHVWUDO��HQ�HO�3RUWDO�GH�7UDQVSDUHQFLD�3UHVXSXHVWDULD�� OD� LQIRUPDFLyQ�
UHODWLYD�D�ORV�SUR\HFWRV�GH� LQIUDHVWUXFWXUD�DSUREDGRV�HQ�HO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��
LQFOX\HQGR�HO�PRQWR�DSUREDGR� \�SDJDGR��VX�XELFDFLyQ�JHRJUiILFD��\� ORV� OLQHDPLHQWRV�DSOLFDEOHV�D�GLFKRV� UHFXUVRV��
$VLPLVPR��GHEHUi� LQIRUPDU�HQ�GLFKR�PHGLR�HO�DYDQFH�ILQDQFLHUR�GH� ORV�SUR\HFWRV�FRQ�EDVH�HQ�ORV�UHSRUWHV�TXH��GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG� DSOLFDEOH�� UHDOLFHQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� PXQLFLSLRV� \� GHPDUFDFLRQHV�
WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��/D�LQIRUPDFLyQ�DQWHULRU��GHEHUi�HVWDU�GLVSRQLEOH��D�VX�YH]��HQ�IRUPDWR�GH�GDWRV�
DELHUWRV�

,9� /RV�SURJUDPDV�TXH�SUHYHDQ�OD�DSRUWDFLyQ�GH�UHFXUVRV�SRU�SDUWH�GH� ODV�HQWLGDGHV IHGHUDWLYDV�\��HQ�VX�FDVR��
PXQLFLSLRV� R� GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH�0p[LFR�� SDUD� VHU� HMHUFLGRV� GH�PDQHUD� FRQFXUUHQWH� FRQ�
UHFXUVRV�IHGHUDOHV��VH�VXMHWDUiQ�D�OR�VLJXLHQWH�

D� (O�SRUFHQWDMH�R�PRQWR�TXH�FRUUHVSRQGD�DSRUWDU�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\��HQ�VX�FDVR��D�ORV�PXQLFLSLRV�R�
GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH� 0p[LFR�� VHUi� HVWDEOHFLGR� SRU� ODV� GHSHQGHQFLDV� D� FDUJR� GH� ORV�
UHVSHFWLYRV�SURJUDPDV�

E� 'LFKRV�yUGHQHV�GH�JRELHUQR�GHEHUiQ�UHDOL]DU�ODV�DSRUWDFLRQHV�GH�UHFXUVRV�TXH�OH�FRUUHVSRQGDQ�HQ�ODV�FXHQWDV�
EDQFDULDV�SURGXFWLYDV�HVSHFtILFDV�UHVSHFWLYDV��HQ�XQ�SHULRGR�TXH�QR�GHEHUi�H[FHGHU�GH����GtDV�KiELOHV�FRQWDGRV�D�
SDUWLU�GH�OD�UHFHSFLyQ�GH�ORV�UHFXUVRV�IHGHUDOHV��/RV�UHFXUVRV�IHGHUDOHV�GHEHUiQ�VHU�PLQLVWUDGRV�GH�DFXHUGR�FRQ�HO�
FDOHQGDULR� HVWDEOHFLGR� HQ� ORV� FRQYHQLRV� \� GH� QLQJXQD� PDQHUD� SRGUi� LQLFLDU� PLQLVWUDFLRQHV� GHVSXpV� GHO� PHV� GH�
PDU]R�

$QWHV� GHO� YHQFLPLHQWR� GHO� SOD]R� D� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� ODV� HQWLGDGHV� IHGHUDWLYDV� \�� HQ� VX� FDVR��
PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��HQ�FDVRV�GHELGDPHQWH�MXVWLILFDGRV��SRGUiQ�VROLFLWDU�
D� OD�GHSHQGHQFLD�R�HQWLGDG�FRUUHVSRQGLHQWH�XQD�SUyUURJD�SDUD� UHDOL]DU� OD�DSRUWDFLyQ� FRUUHVSRQGLHQWH�GH� UHFXUVRV�
ORFDOHV��KDVWD�SRU�HO�PLVPR�SOD]R�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�

F� /D�HQWLGDG�IHGHUDWLYD��PXQLFLSLR�R�GHPDUFDFLyQ�WHUULWRULDO�TXH�VH�YHD�DIHFWDGR�SRU�VLWXDFLRQHV�TXH�REOLJXHQ�DO�
(MHFXWLYR�)HGHUDO�D�HPLWLU�GHFODUDWRULDV�GH�HPHUJHQFLD�R�GH�GHVDVWUH�QDWXUDO��HQ�ORV�WpUPLQRV�GH�OD�/H\�*HQHUDO�GH�
3URWHFFLyQ� &LYLO�� FRQWDUi� FRQ� XQD� SUyUURJD� GH� ��� GtDV� KiELOHV� DGLFLRQDOHV� SDUD� HIHFWXDU� HO� GHSyVLWR� GH� ODV�
DSRUWDFLRQHV�TXH�OH�FRUUHVSRQGDQ��XQD�YH]�SXEOLFDGD�OD�GHFODUDWRULD�

G� /DV�HQWLGDGHV�IHGHUDWLYDV�SRGUiQ�FXEULU�KDVWD�HQ�GRV�H[KLELFLRQHV�GXUDQWH�HO�HMHUFLFLR�ILVFDO�VX�DSRUWDFLyQ�D�ORV�
SURJUDPDV�FRQFXUUHQWHV�HQ�PDWHULD�HGXFDWLYD�SDUD�WRGRV�ORV�QLYHOHV��\

H� /DV�PLQLVWUDFLRQHV�GH�UHFXUVRV� IHGHUDOHV�SRGUiQ�VHU�VXVSHQGLGDV�FXDQGR� ODV�HQWLGDGHV� IHGHUDWLYDV�\��HQ�VX�
FDVR�� ORV�PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV�GH� OD�&LXGDG�GH�0p[LFR� QR�DSRUWHQ�HQ� ORV� SOD]RV�SUHYLVWRV� ORV�
UHFXUVRV�TXH�OHV�FRUUHVSRQGHQ�HQ�ODV�FXHQWDV�HVSHFtILFDV�

9� /D�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�FRPXQLFDUi�D�ODV�HQWLGDGHV�IHGHUDWLYDV�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�
PHV�GH�PDU]R��HO�SUHVXSXHVWR�SDUD�HO�VXEVLGLR�SDUD�RUJDQLVPRV�GHVFHQWUDOL]DGRV�HVWDWDOHV�TXH�OD�)HGHUDFLyQ�RWRUJD��
DVt�FRPR�SDUD�ORV�SURJUDPDV�ILQDQFLDGRV�FRQ�IRQGRV�FRQFXUUHQWHV�

9,� (Q�FDVR�GH�TXH�� HQ� ORV� WpUPLQRV�GH� OD�/H\�)HGHUDO� GH�3UHVXSXHVWR� \�5HVSRQVDELOLGDG�+DFHQGDULD�� GHEDQ�
UHDOL]DUVH�DMXVWHV�R�DGHFXDFLRQHV�DO�3UHVXSXHVWR�GH�(JUHVRV�GXUDQWH�HO�HMHUFLFLR�ILVFDO��XQD�YH]�TXH�VH�UHDOLFHQ�ODV�
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FRPSHQVDFLRQHV� SUHYLVWDV� HQ� OD� PLVPD� \�� HQ� VX� FDVR�� XQD� YH]� XWLOL]DGRV� ORV� UHFXUVRV� GH� ODV� UHVHUYDV� TXH�
FRUUHVSRQGDQ�HQ�WpUPLQRV�GH�GLFKD�OH\�� ORV�DMXVWHV�TXH�IXHUD�QHFHVDULR�UHDOL]DU�D�ORV�UHFXUVRV�IHGHUDOHV�GLVWLQWRV�D�
ORV�FRQWHQLGRV�HQ�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�GHVWLQDGRV�D�ODV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPDUFDFLRQHV�
WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��GHEHUiQ�HIHFWXDUVH GH�PDQHUD�SURSRUFLRQDO�D�ORV�GHPiV�DMXVWHV�DO�3UHVXSXHVWR�
GH� (JUHVRV�� LQIRUPDQGR� GH� WDOHV� DMXVWHV� R� DGHFXDFLRQHV� D� OD� &iPDUD
GH�'LSXWDGRV�

9,,� /RV�UHFXUVRV�IHGHUDOHV�YLQFXODGRV�FRQ�LQJUHVRV�H[FHGHQWHV�TXH��HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV�����IUDFFLyQ�
,9��LQFLVR�G���GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\�����VH[WR�SiUUDIR��GH�VX�5HJODPHQWR��
WHQJDQ�FRPR�GHVWLQR�OD�UHDOL]DFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�GH�ODV�
HQWLGDGHV� IHGHUDWLYDV�� VH� VXMHWDUiQ� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� GHO� )LGHLFRPLVR� SDUD� OD� ,QIUDHVWUXFWXUD� HQ� ORV�
(VWDGRV��),(6���(Q�HO�FDVR�GH�ORV�VXEVLGLRV�TXH�WHQJDQ�HO�PLVPR�GHVWLQR��OD�6HFUHWDUtD�GHEHUi�HQWUHJDU�ORV�UHFXUVRV�
D� ODV� HQWLGDGHV� IHGHUDWLYDV� GH� DFXHUGR� FRQ� XQ� FDOHQGDULR� HVWDEOHFLGR� \� SRGUi� HPLWLU� ODV� GLVSRVLFLRQHV�
FRUUHVSRQGLHQWHV� SDUD� FRPSUREDFLyQ� GH� ORV� PLVPRV� HQ� WpUPLQRV� GH� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

9,,,� /DV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPDUFDFLRQHV WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�GHEHUiQ�HQYLDU�D�
OD� 6HFUHWDUtD�� D� WUDYpV� GHO� VLVWHPD� DO� TXH� KDFH� UHIHUHQFLD� HO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG� +DFHQGDULD� OD� LQIRUPDFLyQ� GH� ODV� HYDOXDFLRQHV� TXH� OOHYHQ� D� FDER� VREUH� UHFXUVRV� IHGHUDOHV�
WUDQVIHULGRV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��/D�6HFUHWDUtD�GHEHUi�UHSRUWDU�GLFKD�LQIRUPDFLyQ�HQ�ORV�
,QIRUPHV�7ULPHVWUDOHV�

,;� (O� &RQVHMR� 1DFLRQDO� GH� 6HJXULGDG� 3~EOLFD� DSUREDUi� D� PiV� WDUGDU� HQ� HO� PHV� GH� HQHUR�� ORV� FULWHULRV� GH�
GLVWULEXFLyQ�GH�ORV�UHFXUVRV�GH�ORV�IRQGRV�GH�D\XGD�IHGHUDO�SDUD�OD�VHJXULGDG�S~EOLFD�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�
OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR HQ�HO�DUWtFXOR�����GH�OD�/H\�
*HQHUDO�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�3~EOLFD�

3DUD�HIHFWRV�GHO�SiUUDIR�DQWHULRU��VH�SURPRYHUi�TXH��SRU�OR�PHQRV��HO����SRU�FLHQWR�GH�ORV�UHFXUVRV�SUHYLVWRV�HQ�HO�
)RQGR�GH�$SRUWDFLRQHV�SDUD�HO�)RUWDOHFLPLHQWR�GH� ORV�0XQLFLSLRV� \�GH� ODV�'HPDUFDFLRQHV�7HUULWRULDOHV�GHO� 'LVWULWR�
)HGHUDO��)257$081���VH�GHVWLQHQ�D�OD�DWHQFLyQ�GH�QHFHVLGDGHV�GLUHFWDPHQWH�YLQFXODGDV�FRQ�OD�VHJXULGDG�S~EOLFD�

(O� &RQVHMR�1DFLRQDO� GH� 6HJXULGDG� 3~EOLFD�� DO� DSUREDU� ORV� FULWHULRV� SDUD� OD� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� GH� ORV�
IRQGRV�GH�D\XGD�IHGHUDO�TXH�VH�RWRUJXHQ�D�ODV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�
&LXGDG�GH�0p[LFR�SDUD�OD�VHJXULGDG�S~EOLFD��SURPRYHUi�\�YLJLODUi�TXH�VX�DSOLFDFLyQ�VH�RULHQWH�DO�FXPSOLPLHQWR�GH�ORV�
HMHV� HVWUDWpJLFRV� \� SURJUDPDV� FRQ� SULRULGDG�QDFLRQDO� GHILQLGRV� SRU� GLFKR�&RQVHMR�� DVt� FRPR�TXH�VX�HURJDFLyQ�VH�
UHDOLFH�GHQWUR�GHO�SUHVHQWH�HMHUFLFLR�ILVFDO�

3DUD�WDOHV�HIHFWRV��ORV�FRQYHQLRV�UHODWLYRV�D�HVWRV�IRQGRV�HVWDEOHFHUiQ�PHFDQLVPRV�TXH�FRQWULEX\DQ�D�DJLOL]DU�OD�
UHFHSFLyQ�\�HO�HMHUFLFLR�GH� ORV� UHFXUVRV�TXH� UHFLEDQ� ODV�HQWLGDGHV� IHGHUDWLYDV�� ORV�PXQLFLSLRV�\� ODV�GHPDUFDFLRQHV�
WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�

'LFKR�&RQVHMR�SURPRYHUi�TXH��SRU�OR�PHQRV��HO����SRU�FLHQWR�GH�ORV�UHFXUVRV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�
6HJXULGDG� 3~EOLFD� GH� ORV� (VWDGRV� \� GHO� 'LVWULWR� )HGHUDO� �)$63�� VH� GLVWULEX\D� HQWUH� ORV� PXQLFLSLRV� \� ODV�
GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��FRQIRUPH�D�FULWHULRV�TXH�LQWHJUHQ�HO�Q~PHUR�GH�KDELWDQWHV�\�HO�
DYDQFH�HQ�OD�DSOLFDFLyQ�GHO�3URJUDPD�(VWDWDO�GH�6HJXULGDG�3~EOLFD�HQ�PDWHULD�GH�SURIHVLRQDOL]DFLyQ��HTXLSDPLHQWR��
PRGHUQL]DFLyQ�WHFQROyJLFD�H�LQIUDHVWUXFWXUD�

/DV�HQWLGDGHV�IHGHUDWLYDV��ORV�PXQLFLSLRV�\�ODV�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��HQ�HO�HMHUFLFLR�
GH� ORV� UHFXUVRV� TXH� OHV� VHDQ� WUDQVIHULGRV� SDUD� VHJXULGDG� S~EOLFD�� D� WUDYpV� GHO� 5DPR� *HQHUDO� ��� $SRUWDFLRQHV�
)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�GHEHUiQ�DOLQHDU��HQ�VX�FDVR�� OD�DSOLFDFLyQ�GH� ORV�UHFXUVRV�SDUD�
LPSOHPHQWDU�\�RSHUDU�HO�PRGHOR�GH�GHVDUUROOR�\�RSHUDFLyQ�SROLFLDO�SUHYLVWR�HQ�OD�OH\�GH�OD�PDWHULD��FRQIRUPH�D�ORV�HMHV�
HVWUDWpJLFRV�DSUREDGRV�SRU HO�&RQVHMR�1DFLRQDO�GH�6HJXULGDG�3~EOLFD��\

;� 'XUDQWH� ORV� SULPHURV� ��� GtDV� QDWXUDOHV� GHO� PHV� GH� IHEUHUR�� ODV� HQWLGDGHV� IHGHUDWLYDV� GHEHUiQ� HQYLDU� D� OD�
6HFUHWDUtD��HQ�IRUPD�LPSUHVD�\�HQ�IRUPDWR�HOHFWUyQLFR�GH�EDVH�GH�GDWRV��HO�FDOHQGDULR�GH�GLVWULEXFLyQ�\�PRQWRV�TXH�
GH� ORV� IRQGRV� D� ORV� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� GH�&RRUGLQDFLyQ� )LVFDO� FRUUHVSRQGDQ� SDUD� HO�
HMHUFLFLR�ILVFDO������D�VXV�PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV��VHJ~Q�FRUUHVSRQGD�

$UWtFXOR��� (O�SUHVHQWH�3UHVXSXHVWR�GH�(JUHVRV�LQFOX\H�OD�FDQWLGDG�GH�����������������SDUD�HO�RWRUJDPLHQWR�GHO�
VXEVLGLR�SDUD�HO� IRUWDOHFLPLHQWR�GHO�GHVHPSHxR�HQ�PDWHULD�GH�VHJXULGDG�S~EOLFD�D� ORV�PXQLFLSLRV�\�GHPDUFDFLRQHV�
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WHUULWRULDOHV� GH� OD� &LXGDG� GH�0p[LFR� \�� HQ� VX� FDVR�� D� ODV� HQWLGDGHV� IHGHUDWLYDV� TXH� HMHU]DQ� GH�PDQHUD� GLUHFWD� R�
FRRUGLQDGD�OD�IXQFLyQ�

/RV�VXEVLGLRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�VHUiQ�GHVWLQDGRV�SDUD�ORV�FRQFHSWRV�\�FRQIRUPH�D� ORV�OLQHDPLHQWRV�
TXH�HVWDEOH]FD�HO�6HFUHWDULDGR�(MHFXWLYR�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�3~EOLFD�HQ�DOLQHDFLyQ�FRQ�ORV�SURJUDPDV�
FRQ� SULRULGDG� QDFLRQDO� GHILQLGRV� SRU� HO� &RQVHMR� 1DFLRQDO� GH� 6HJXULGDG� 3~EOLFD�� FRQ� HO� REMHWR� GH� DSR\DU� OD�
SURIHVLRQDOL]DFLyQ�� OD� FHUWLILFDFLyQ� \� HO� HTXLSDPLHQWR GH� ORV� HOHPHQWRV� SROLFLDOHV� GH� ODV� LQVWLWXFLRQHV� GH� VHJXULGDG�
S~EOLFD��DVt�FRPR�DO�IRUWDOHFLPLHQWR�WHFQROyJLFR��GH�HTXLSR�H�LQIUDHVWUXFWXUD�GH�ODV�LQVWLWXFLRQHV�GH�VHJXULGDG�S~EOLFD�
\�D�OD�SUHYHQFLyQ�VRFLDO�GH�OD�YLROHQFLD�\�OD�GHOLQFXHQFLD�

$�PiV�WDUGDU�HO����GH�HQHUR��HO�6HFUHWDULDGR�(MHFXWLYR�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�3~EOLFD�SXEOLFDUi�HQ�HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�ORV�OLQHDPLHQWRV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��ORV�FXDOHV�LQFOXLUiQ�OR�VLJXLHQWH�

,� /RV� UHTXLVLWRV� \� SURFHGLPLHQWRV SDUD� OD� JHVWLyQ�� DGPLQLVWUDFLyQ� \� HYDOXDFLyQ� GH� ORV� UHFXUVRV�� PLVPRV� TXH�
HVWDEOHFHUiQ��HQWUH�RWURV��ORV�SOD]RV�SDUD�OD�VROLFLWXG�\�HQWUHJD�GH�UHFXUVRV��DVt�FRPR�HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�
TXH�GHEHUiQ�FXEULU�ORV�EHQHILFLDULRV�FRPR�DSRUWDFLyQ�

,,� /D�IyUPXOD�GH�HOHJLELOLGDG�\�GLVWULEXFLyQ�GH�UHFXUVRV�

(Q�GLFKD�IyUPXOD�GHEHUi�WRPDUVH�HQ�FRQVLGHUDFLyQ��HQWUH�RWURV��HO�Q~PHUR�GH�KDELWDQWHV��HO�HVWDGR�GH�IXHU]D�GH�
ORV� HOHPHQWRV� SROLFLDOHV�� OD� HILFLHQFLD� HQ� HO� FRPEDWH� D� OD� GHOLQFXHQFLD�� OD� LQFLGHQFLD� GHOLFWLYD� HQ� ORV�PXQLFLSLRV� \�
GHPDUFDFLRQHV� WHUULWRULDOHV� \� ODV� FDUDFWHUtVWLFDV� DVRFLDGDV� D� ORV� PLVPRV�� FRPR� VRQ�� GHVWLQRV� WXUtVWLFRV�� ]RQDV�
IURQWHUL]DV��FRQXUEDGRV�\�DTXHOORV�DIHFWDGRV�SRU�VX�SUR[LPLGDG�JHRJUiILFD�D�RWURV�FRQ�DOWD�LQFLGHQFLD�GHOLFWLYD��\

,,,� /D� OLVWD� GH� PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV� EHQHILFLDULRV� GHO� VXEVLGLR� \� HO� PRQWR� GH� DVLJQDFLyQ�
FRUUHVSRQGLHQWH�D�FDGD�XQR�

(O�6HFUHWDULDGR�(MHFXWLYR�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�3~EOLFD�GHEHUi�VXVFULELU�ORV�FRQYHQLRV�HVSHFtILFRV�
GH�DGKHVLyQ�\�VXV�DQH[RV�WpFQLFRV��FRQ�ODV�HQWLGDGHV�IHGHUDWLYDV�\�FRQ�ORV�EHQHILFLDULRV�GHO�VXEVLGLR��D�PiV�WDUGDU�HO�
~OWLPR�GtD�KiELO�GH�IHEUHUR�

(Q�GLFKRV�FRQYHQLRV�GHEHUiQ�SUHYHUVH�ORV�WpUPLQRV�GH�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�GHO�VXEVLGLR�FRQ�EDVH�HQ�
ODV�VLJXLHQWHV�PRGDOLGDGHV�

D� (MHUFLFLR� GLUHFWR� GH� OD� IXQFLyQ� GH� VHJXULGDG� S~EOLFD� HQ� HO�PXQLFLSLR� R� GHPDUFDFLyQ� WHUULWRULDO� SRU� OD� HQWLGDG�
IHGHUDWLYD�

E� (MHUFLFLR�GLUHFWR�GH�OD�IXQFLyQ�GH�VHJXULGDG�S~EOLFD�SRU�HO�PXQLFLSLR��R
F� (MHUFLFLR�FRRUGLQDGR�GH�OD�IXQFLyQ�GH�VHJXULGDG�S~EOLFD�HQWUH�DPERV�
(Q�ORV�FDVRV�GH�ORV�LQFLVRV�E��\�F��GHEHUi�HVWLSXODUVH�HO�FRPSURPLVR�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�GH�HQWUHJDU�HO�

PRQWR�FRUUHVSRQGLHQWH�GH� ORV�UHFXUVRV�D� ORV�PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV�� LQFOX\HQGR�VXV�UHQGLPLHQWRV�
ILQDQFLHURV�� D� PiV� WDUGDU� GHQWUR� GH� ORV� �� GtDV� KiELOHV� SRVWHULRUHV� D� TXH� DTXpOODV� UHFLEDQ� ORV� UHFXUVRV� GH� OD�
)HGHUDFLyQ�

/RV�UHFXUVRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�VH�VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�D�ORV�VXEVLGLRV�IHGHUDOHV��
LQFOX\HQGR�DTXpOODV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR���GH�HVWH�'HFUHWR�

$UWtFXOR��� /D�6HFUHWDUtD��D�PiV�WDUGDU�HO����GH�HQHUR��HPLWLUi�ODV�GLVSRVLFLRQHV�SDUD�OD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�
GH�ORV�VLJXLHQWHV�IRQGRV�

,� )RQGR� 5HJLRQDO�� (VWH� IRQGR� WLHQH� SRU� REMHWR� DSR\DU� D� ODV� ��� HQWLGDGHV� IHGHUDWLYDV� FRQ� PHQRU� tQGLFH� GH�
GHVDUUROOR�KXPDQR�UHVSHFWR�GHO�tQGLFH�QDFLRQDO��D�WUDYpV�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�GHVWLQDGRV�D�SHUPLWLU�
HO�DFFHVR�GH�OD�SREODFLyQ�D�ORV�VHUYLFLRV�EiVLFRV�GH�HGXFDFLyQ�\�VDOXG��PDQWHQHU�H�LQFUHPHQWDU�HO�FDSLWDO�ItVLFR�R�OD�
FDSDFLGDG�SURGXFWLYD��DVt�FRPR�GH� LQIUDHVWUXFWXUD�EiVLFD��PHGLDQWH� OD�FRQVWUXFFLyQ�� UHKDELOLWDFLyQ�\�DPSOLDFLyQ�GH�
LQIUDHVWUXFWXUD�S~EOLFD�\�VX�HTXLSDPLHQWR�

/RV�UHFXUVRV�GH�HVWH�IRQGR�VH�DSOLFDUiQ�D�WUDYpV�GHO�ILGHLFRPLVR�S~EOLFR�GHQRPLQDGR�)RQGR�5HJLRQDO�FRQVWLWXLGR�
SRU�OD�6HFUHWDUtD��/D�DSUREDFLyQ�GH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURSXHVWRV�SRU�ODV�HQWLGDGHV�IHGHUDWLYDV�HVWDUi�D�
FDUJR�GHO�FRPLWp�WpFQLFR�GHO�ILGHLFRPLVR�

(O� ��� SRU� FLHQWR� GH� ORV� UHFXUVRV� GHO� )RQGR� VH� GHVWLQDUi� D� ORV� HVWDGRV� GH� &KLDSDV�� *XHUUHUR� \� 2D[DFD�� \� HO�
UHVWDQWH����SRU�FLHQWR�D�ODV�VLHWH�HQWLGDGHV�IHGHUDWLYDV�FRQ�PHQRU�tQGLFH�GH�GHVDUUROOR�KXPDQR��HQ�WpUPLQRV�GH�ODV�
GLVSRVLFLRQHV�TXH�HPLWD�OD�6HFUHWDUtD�
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,,� )RQGR� SDUD� OD� $FFHVLELOLGDG� HQ� HO� 7UDQVSRUWH� 3~EOLFR� SDUD� ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� /D� DVLJQDFLyQ�
SUHYLVWD�VH�GLVWULEXLUi�FRQIRUPH�D�OR�VHxDODGR�HQ�HO�$QH[R������GH�HVWH�'HFUHWR�HQ�ORV�WpUPLQRV�\�FRQGLFLRQHV�TXH�
PHGLDQWH�FRQYHQLR�VH�GHWHUPLQHQ�SDUD�WDO�HIHFWR��\

,,,� )RQGR�GH�&DSLWDOLGDG�SDUD�OD�&LXGDG�GH�0p[LFR��(VWH�IRQGR�WLHQH�SRU�REMHWR�DSR\DU�OD�&LXGDG�GH�0p[LFR��HQ�
FRQVLGHUDFLyQ�D�VX�FRQGLFLyQ�GH�VHGH�GH� ORV�3RGHUHV�GH� OD�8QLyQ�\�FDSLWDO�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��HQ�
WpUPLQRV�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV 0H[LFDQRV�

/RV�UHFXUVRV�GHO�)RQGR�GH�&DSLWDOLGDG�VH�SRGUiQ�GHVWLQDU�SDUD�

D� ,QIUDHVWUXFWXUD�\�HTXLSDPLHQWR�HQ�PDWHULD�GH�SURFXUDFLyQ�GH� MXVWLFLD��UHDGDSWDFLyQ�VRFLDO��\�SURWHFFLyQ�FLYLO�\�
UHVFDWH��FRQVLGHUDQGR�OD�FDSDFLWDFLyQ�TXH�DO�UHVSHFWR�UHTXLHUDQ�ORV�VHUYLGRUHV�S~EOLFRV�TXH�UHDOLFHQ�DFWLYLGDGHV�HQ�
GLFKDV�PDWHULDV�

E� ,QYHUVLyQ� HQ� LQIUDHVWUXFWXUD� YLDO� SULPDULD�� LQFOX\HQGR� VX� FRQVWUXFFLyQ�� PRGHUQL]DFLyQ�� UHFRQVWUXFFLyQ��
DPSOLDFLyQ�� UHPRGHODFLyQ�� PDQWHQLPLHQWR�� FRQVHUYDFLyQ�� HTXLSDPLHQWR� \� HO� VHUYLFLR� GH� DOXPEUDGR� S~EOLFR� TXH� VX�
RSHUDFLyQ�UHTXLHUD�

F� ,QYHUVLyQ� HQ� LQIUDHVWUXFWXUD� FXOWXUDO�� WXUtVWLFD� R� GH� WUDQVSRUWH� S~EOLFR�� LQFOX\HQGR� VX� FRQVWUXFFLyQ��
PRGHUQL]DFLyQ��UHFRQVWUXFFLyQ��DPSOLDFLyQ��UHPRGHODFLyQ��PDQWHQLPLHQWR��FRQVHUYDFLyQ�\�HTXLSDPLHQWR��(Q� HO�FDVR�
GH� OD� LQIUDHVWUXFWXUD� GH� WUDQVSRUWH� S~EOLFR�� LQFOX\H� OD� DGTXLVLFLyQ� \� UHQRYDFLyQ� GHO� HTXLSR� TXH� OD� FRPSOHPHQWH��
FRQVLGHUDQGR�HO�PDQWHQLPLHQWR�SUHYHQWLYR�\�FRUUHFWLYR�TXH�SDUD�VX�RSHUDFLyQ�UHTXLHUD�

G� ,QIUDHVWUXFWXUD�� HTXLSDPLHQWR� \� PDQWHQLPLHQWR�� HQ� PDWHULD� GH� YLJLODQFLD�� TXH� SHUPLWD� GHVDUUROODU� \� DSOLFDU�
SROtWLFDV�S~EOLFDV�SDUD�OD�SUHYHQFLyQ�GHO�GHOLWR�

H� ,QYHUVLyQ�HQ�PDWHULD�DPELHQWDO��WDO�FRPR�PDQWHQLPLHQWR�GH�VXHORV�GH�FRQVHUYDFLyQ��LQIUDHVWUXFWXUD�KLGUiXOLFD��
\�SDUD�HO�PDQHMR�LQWHJUDO�GH�UHVLGXRV�VyOLGRV��UHFROHFFLyQ��WUDVODGR�\�GLVSRVLFLyQ�ILQDO���LQFOX\HQGR�OD�DGTXLVLFLyQ�GHO�
HTXLSR�FRUUHVSRQGLHQWH��\

I� ,QYHUVLyQ� HQ� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR� GH� SXQWRV� GH� UHFDXGDFLyQ� GH� LPSXHVWRV� ORFDOHV�� DVt� FRPR� OD�
LQYHUVLyQ� SDUD� HO� GHVDUUROOR�� LPSOHPHQWDFLyQ�� HTXLSDPLHQWR� \� RSHUDFLyQ� GH� HVWUDWHJLDV� TXH� LQFUHPHQWHQ� OD�
UHFDXGDFLyQ�GH�OD�&LXGDG�GH�0p[LFR�

6H�SRGUi�GHVWLQDU�KDVWD�HO�YHLQWH�SRU�FLHQWR�GH�OD�WRWDOLGDG�GH�HVWH�)RQGR�SDUD�JDVWRV�GH�RSHUDFLyQ�DVRFLDGRV�D�
ORV�SURJUDPDV�\�SUR\HFWRV�GHVFULWRV�HQ�HVWD�IUDFFLyQ�

/RV� UHFXUVRV� GH� HVWH� )RQGR� SRGUiQ� GHVWLQDUVH� D� OD� UHFRQVWUXFFLyQ� GH� OD� LQIUDHVWUXFWXUD� S~EOLFD� GDxDGD� HQ� OD�
&LXGDG�GH�0p[LFR�FRPR�FRQVHFXHQFLD�GH�IHQyPHQRV�QDWXUDOHV�SHUWXUEDGRUHV�

/D�DVLJQDFLyQ�SUHYLVWD�SDUD�ORV�IRQGRV�D�TXH�VH�UHILHUHQ�ODV IUDFFLRQHV�,�\�,,,�GHO�SUHVHQWH�DUWtFXOR��VH�FRQWHPSOD�
HQ�HO�$QH[R����GH�HVWH�'HFUHWR�

'HO�PRQWR�WRWDO�DVLJQDGR�D�FDGD�XQR�GH�ORV�IRQGRV�SUHYLVWRV�HQ�HVWH�DUWtFXOR��OD�6HFUHWDUtD�SRGUi�GHVWLQDU�KDVWD�HO�
��SRU�FLHQWR�SDUD�OD�DGPLQLVWUDFLyQ�GH�ORV�PLVPRV��\ WUDQVIHULUi�D�OD�$XGLWRUtD�XQD�FDQWLGDG�HTXLYDOHQWH�DO���DO�PLOODU�
GH�ORV�PRQWRV�DSUREDGRV�HQ�FDGD�XQR�GH�HVWRV�IRQGRV��SDUD�VX�ILVFDOL]DFLyQ�

/DV� HQWLGDGHV� IHGHUDWLYDV� TXH� WHQJDQ� DVLJQDGRV� UHFXUVRV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV� FRQ� FDUJR� D� HVWRV�
IRQGRV� VHUiQ� UHVSRQVDEOHV�GH� OD� LQWHJUDFLyQ�\� YHUDFLGDG�GH� OD� LQIRUPDFLyQ� WpFQLFD�TXH�SUHVHQWHQ�D� OD�6HFUHWDUtD�
SDUD� OD� VROLFLWXG� GH� ORV� UHFXUVRV� FRUUHVSRQGLHQWHV�� DVt� FRPR� GH� OD� DSOLFDFLyQ�� VHJXLPLHQWR�� FRQWURO�� UHQGLFLyQ� GH�
FXHQWDV� \� WUDQVSDUHQFLD� GH� GLFKRV� UHFXUVRV� HQ� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� VLQ� SHUMXLFLR� GH� ODV�
DWULEXFLRQHV� TXH� WHQJDQ� FRQIHULGDV� ODV� DXWRULGDGHV� IHGHUDOHV� HQ� PDWHULD� GH� ILVFDOL]DFLyQ�� /D� LQIRUPDFLyQ� UHIHULGD�
GHEHUi�HVWDU�GLVSRQLEOH�HQ�OD�SiJLQD�GH�,QWHUQHW�GHO�HMHFXWRU�GH�JDVWR�R��HQ�VX�FDVR��HQ�RWURV�PHGLRV�DFFHVLEOHV�D�ORV�
FLXGDGDQRV�

(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�ORV�SOD]RV��WpUPLQRV�\�FRQGLFLRQHV�HVWDEOHFLGRV�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��OD�
6HFUHWDUtD�SRGUi�VXVSHQGHU� ODV�PLQLVWUDFLRQHV�R�UHDVLJQDU�GLFKRV�UHFXUVRV�D�SURJUDPDV�VRFLDOHV�\�GH� LQYHUVLyQ�HQ�
LQIUDHVWUXFWXUD�

$UWtFXOR���� /RV�UHFXUVRV�IHGHUDOHV�TXH�VH�DVLJQDQ�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�SDUD�HO�)RQGR�0HWURSROLWDQR�
VH�DSOLFDUiQ�D�WUDYpV�GHO�LQVWUXPHQWR�MXUtGLFR�\�PHFDQLVPR�SUHVXSXHVWDULR�TXH�GHWHUPLQH OD�6HFUHWDUtD�
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/RV� &RQVHMRV� SDUD� HO� 'HVDUUROOR� 0HWURSROLWDQR� R� ORV� yUJDQRV� HTXLYDOHQWHV� GH� FDUiFWHU� HVWDWDO� SURSRQGUiQ� OD�
DSUREDFLyQ�GH�ORV�SURJUDPDV�R�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�D�XQ�FRPLWp�SUHVLGLGR�SRU�OD�6HFUHWDUtD��TXH�FRQWDUi�FRQ�
OD� SDUWLFLSDFLyQ� GH� ODV� VHFUHWDUtDV�GH�0HGLR�$PELHQWH� \�5HFXUVRV�1DWXUDOHV�� \� GH�'HVDUUROOR�$JUDULR�� 7HUULWRULDO� \�
8UEDQR��/D�6HFUHWDUtD�HPLWLUi�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�TXH�HVWDEOHFHUiQ�ORV�FULWHULRV��UHTXLVLWRV�\�SURFHGLPLHQWRV�
SDUD�HO�RWRUJDPLHQWR�GH�ORV�UHFXUVRV�GHO�)RQGR�

/RV� UHFXUVRV� GHO� )RQGR� VH� GHVWLQDUiQ� D� ODV� ]RQDV� PHWURSROLWDQDV� GHILQLGDV� SRU� HO� JUXSR� LQWHULQVWLWXFLRQDO�
FRQIRUPDGR� SRU� OD� 6HFUHWDUtD� GH� 'HVDUUROOR� $JUDULR�� 7HUULWRULDO� \� 8UEDQR�� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \�
*HRJUDItD�\�HO�&RQVHMR�1DFLRQDO�GH�3REODFLyQ��GH�FRQIRUPLGDG�FRQ�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�TXH�
DSUXHEH�HO�FRPLWp�UHIHULGR�HQ�HO�SiUUDIR�DQWHULRU�

/RV� UHFXUVRV� GHO� )RQGR� 0HWURSROLWDQR� VH� GHVWLQDUiQ� D� SURJUDPDV� \� SUR\HFWRV� GH� LQIUDHVWUXFWXUD�� ORV� FXDOHV�
GHPXHVWUHQ� VHU� YLDEOHV \� VXVWHQWDEOHV�� RULHQWDGRV� D� SURPRYHU� OD� DGHFXDGD� SODQHDFLyQ� GHO� GHVDUUROOR� UHJLRQDO��
XUEDQR�� HO� WUDQVSRUWH� S~EOLFR� \� OD� PRYLOLGDG� QR� PRWRUL]DGD� \� GHO� RUGHQDPLHQWR� GHO� WHUULWRULR� SDUD� LPSXOVDU� OD�
FRPSHWLWLYLGDG�HFRQyPLFD��OD�VXVWHQWDELOLGDG�\�ODV�FDSDFLGDGHV�SURGXFWLYDV�GH�ODV�]RQDV�PHWURSROLWDQDV��FRDG\XYDU�D�
VX�YLDELOLGDG�\�D�PLWLJDU�VX�YXOQHUDELOLGDG�R� ULHVJRV�SRU� IHQyPHQRV�QDWXUDOHV��DPELHQWDOHV�\� ORV�SURSLFLDGRV�SRU� OD�
GLQiPLFD�GHPRJUiILFD�\�HFRQyPLFD��DVt�FRPR�D�OD�FRQVROLGDFLyQ�XUEDQD�\�DO�DSURYHFKDPLHQWR�ySWLPR�GH�ODV�YHQWDMDV�
FRPSHWLWLYDV�GH�IXQFLRQDPLHQWR�UHJLRQDO��XUEDQR�\�HFRQyPLFR�GHO�HVSDFLR�WHUULWRULDO�GH�ODV�]RQDV�PHWURSROLWDQDV�

/RV� SURJUDPDV� \� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� D� ORV� TXH� VH� GHVWLQHQ� ORV� UHFXUVRV� IHGHUDOHV� GHO� )RQGR�
0HWURSROLWDQR GHEHUiQ�JXDUGDU�FRQJUXHQFLD�FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������HO�3URJUDPD�1DFLRQDO�GH�
,QIUDHVWUXFWXUD������������DVt�FRPR�FRQ�ORV�SURJUDPDV�HQ�PDWHULD�GH�GHVDUUROOR�UHJLRQDO�\�XUEDQR�FRUUHVSRQGLHQWHV�

3DUD�OD�GHWHUPLQDFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�TXH�VRPHWHUiQ�D�FRQVLGHUDFLyQ�GHO�FRPLWp�
D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��ORV�JRELHUQRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�D�WUDYpV�GH�VX�&RQVHMR�SDUD�HO�'HVDUUROOR�
0HWURSROLWDQR�R�HO�yUJDQR�HTXLYDOHQWH�GH�FDUiFWHU�HVWDWDO�GHEHUiQ�REVHUYDU�FULWHULRV�REMHWLYRV�GH�HYDOXDFLyQ�GH�FRVWR�
\�EHQHILFLR��DVt�FRPR�GH�LPSDFWR�PHWURSROLWDQR��HFRQyPLFR��VRFLDO�\�DPELHQWDO��GH�DFXHUGR�FRQ�ODV�GLVSRVLFLRQHV�GHO�
)RQGR�0HWURSROLWDQR�\�ODV�GHPiV�DSOLFDEOHV��WRPDQGR�HQ�FXHQWD�OD�PRYLOLGDG�QR�PRWRUL]DGD�FRQVLGHUDGD�HQ�HVWXGLRV��
SODQHV��HYDOXDFLRQHV��SURJUDPDV��SUR\HFWRV��DFFLRQHV��REUDV�GH�LQIUDHVWUXFWXUD�\�VX�HTXLSDPLHQWR��HQ�FXDOTXLHUD�GH�
VXV�FRPSRQHQWHV��\D�VHDQ�QXHYRV�R�HQ�SURFHVR�

(O� &RQVHMR� SDUD� HO� 'HVDUUROOR� 0HWURSROLWDQR� R� HO� yUJDQR� HTXLYDOHQWH� GH� FDUiFWHU� HVWDWDO� HVWDEOHFHUi� ORV�
PHFDQLVPRV� GH� SDUWLFLSDFLyQ� \� GH� SUHVHQWDFLyQ� GH� SURJUDPDV� \� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SRU� SDUWH� GH� ORV�
PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�

(O�&RQVHMR�SDUD�HO�'HVDUUROOR�0HWURSROLWDQR��R�VX�HTXLYDOHQWH��HVWDUi�SUHVLGLGR�SRU�HO�JREHUQDGRU�R�JREHUQDGRUHV�
H� LQWHJUDGR� SRU� ORV� UHSUHVHQWDQWHV� TXH� VHxDOHQ� ODV� GLVSRVLFLRQHV� GHO� )RQGR�0HWURSROLWDQR�� (Q� HO� FDVR� GH� ]RQDV�
PHWURSROLWDQDV�HQ�WHUULWRULR�GH�GRV�R�PiV�HQWLGDGHV�IHGHUDWLYDV�OD�SUHVLGHQFLD�VHUi�URWDWLYD�\�FRQ�GXUDFLyQ�GH�SRU�OR�
PHQRV�XQ�DxR��SXGLHQGR�DFRUGDU�HO�HVWDEOHFLPLHQWR�GH�XQD�SUHVLGHQFLD�FRQMXQWD��HQ�FX\R�FDVR�QR�WHQGUi�WpUPLQR�GH�
GXUDFLyQ�

/RV�PXQLFLSLRV�\� ODV�GHPDUFDFLRQHV� WHUULWRULDOHV�GH� OD�&LXGDG�GH�0p[LFR��SRU�FRQGXFWR�GH�VXV� UHSUHVHQWDQWHV��
SRGUiQ�SDUWLFLSDU�HQ�ODV�VHVLRQHV�GHO�&RQVHMR�SDUD�HO�'HVDUUROOR�0HWURSROLWDQR�SRVWXODQGR�SURJUDPDV�\�SUR\HFWRV�GH�
LQIUDHVWUXFWXUD�� SUHVHQWDQGR� LQLFLDWLYDV� \� SURSXHVWDV� HQ� HO� PDUFR� GHO� REMHWR� \� ILQHV� GHO� )RQGR� 0HWURSROLWDQR�� HQ�
WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�DO�)RQGR�

'LFKR�&RQVHMR�GHEHUi�TXHGDU�LQVWDODGR�D�PiV�WDUGDU�HO�WHUFHU�PHV�GHO�DxR�GH�HMHUFLFLR��VDOYR�FXDQGR�VH�WUDWH�GHO�
LQLFLR�GH�XQ�QXHYR�PDQGDWR�GH�JRELHUQR�HVWDWDO��HQ�FX\R�FDVR�GLVSRQGUi�GH�KDVWD����GtDV�QDWXUDOHV�FRQWDGRV�D�SDUWLU�
GH�OD�IHFKD�GH�WRPD�GH�SRVHVLyQ�GHO�FDUJR�

/DV�HQWLGDGHV�IHGHUDWLYDV�GHEHUiQ�UHSRUWDU�WULPHVWUDOPHQWH�HO�LQIRUPH�GHO�GHVWLQR�\�DSOLFDFLyQ�GH�ORV�UHFXUVRV��GHO�
DYDQFH� ItVLFR� \� ILQDQFLHUR� \� GH� OD� HYDOXDFLyQ� GH� ORV� UHVXOWDGRV� DOFDQ]DGRV�� D� OD� 6HFUHWDUtD� \ D� OD� &iPDUD� GH�
'LSXWDGRV�� HQ� ORV� WpUPLQRV�GHO� DUWtFXOR����GH� OD�/H\�)HGHUDO� GH�3UHVXSXHVWR� \�5HVSRQVDELOLGDG�+DFHQGDULD� \� ODV�
GHPiV�GLVSRVLFLRQHV�OHJDOHV�DSOLFDEOHV�DO�)RQGR�0HWURSROLWDQR�

/DV� HQWLGDGHV� IHGHUDWLYDV� TXH� FRQIRUPDQ� FDGD� ]RQD� PHWURSROLWDQD� GHEHUiQ� SXEOLFDU� WULPHVWUDOPHQWH� HQ� VXV�
SiJLQDV�GH� ,QWHUQHW� OD� LQIRUPDFLyQ�DFWXDOL]DGD� UHVSHFWR�GH� OD�DXWRUL]DFLyQ�GH� OD�DVLJQDFLyQ�GH� UHFXUVRV�GHO�)RQGR�
0HWURSROLWDQR�
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/D�6HFUHWDUtD�SRGUi�GHVWLQDU�KDVWD�HO���SRU�FLHQWR�GHO�PRQWR�WRWDO�DVLJQDGR�DO�)RQGR��SDUD�OD�DGPLQLVWUDFLyQ�GHO�
PLVPR�� \� WUDQVIHULUi�D� OD�$XGLWRUtD�XQD�FDQWLGDG�HTXLYDOHQWH�DO� ��DO�PLOODU�GHO�PRQWR�DSUREDGR�GHO�)RQGR��SDUD� VX�
ILVFDOL]DFLyQ�

$UWtFXOR���� /RV�UHFXUVRV�D�TXH�VH�UHILHUHQ�HO�$QH[R������3UR\HFWRV�GH�'HVDUUROOR�5HJLRQDO�VH�GHVWLQDUiQ�SDUD�
LQYHUVLyQ� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV��PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH�0p[LFR�� TXLHQHV�
VHUiQ� UHVSRQVDEOHV� GH� OD� LQWHJUDFLyQ� \� YHUDFLGDG� GH� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� ORV� H[SHGLHQWHV� WpFQLFRV�
FRUUHVSRQGLHQWHV�� OD� DSOLFDFLyQ�� VHJXLPLHQWR�� FRQWURO�� UHQGLFLyQ� GH� FXHQWDV� \� WUDQVSDUHQFLD� GH� GLFKRV� UHFXUVRV� HQ�
WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� VLQ� SHUMXLFLR� GH� ODV� DWULEXFLRQHV� TXH� FRUUHVSRQGDQ� D� ODV� DXWRULGDGHV�
IHGHUDOHV�HQ�PDWHULD�GH� ILVFDOL]DFLyQ�� /D� LQIRUPDFLyQ� UHIHULGD GHEHUi�HVWDU� GLVSRQLEOH�HQ� OD�SiJLQD�GH� ,QWHUQHW� GHO�
HMHFXWRU�GH�JDVWR��R�D�WUDYpV�GH�PHGLRV�DFFHVLEOHV�D�ORV�FLXGDGDQRV��VHJ~Q�VHD�HO�FDVR�

'HO�FRVWR�WRWDO�GH�FDGD�SUR\HFWR�GH�LQIUDHVWUXFWXUD��VH�SRGUi�GHVWLQDU�KDVWD�HO����SRU�FLHQWR�GH�ORV�UHFXUVRV�SDUD
VX�HTXLSDPLHQWR�

/DV� HQWLGDGHV� IHGHUDWLYDV�� PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH� 0p[LFR�� TXH� UHDOLFHQ�
SUR\HFWRV�GH�LQIUDHVWUXFWXUD�FRQ�FDUJR�D�ORV�UHFXUVRV�GH�HVWH�IRQGR��VH�VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�TXH�
SDUD�WDO�HIHFWR HPLWD�OD�6HFUHWDUtD��D�PiV�WDUGDU�HO����GH�HQHUR�

(Q�HO�FDVR�GH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�FX\RV�PRQWRV�VHDQ�LJXDOHV�R�PHQRUHV�D����PLOORQHV�GH�SHVRV��ODV�
HQWLGDGHV� IHGHUDWLYDV�� DVt� FRPR� ORV� PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH� 0p[LFR�� GHEHUiQ�
SUHVHQWDU�OD�FpGXOD�GHO�SUR\HFWR�TXH�LQFOX\D��FXDQGR�PHQRV�OR�VLJXLHQWH��ORV�GDWRV��OD�GHVFULSFLyQ�\�OD�JHRORFDOL]DFLyQ�
GH� OD� REUD�� UHFXUVRV� VROLFLWDGRV� \� UHWHQFLRQHV�� FDOHQGDULR� GH� HMHFXFLyQ�� FRPSRQHQWHV� \� PHWDV�� DVt� FRPR� VX�
IDFWLELOLGDG�

/D�6HFUHWDUtD�SRGUi�PLQLVWUDU� ORV� UHFXUVRV�FXDQGR�VH�FXHQWH�FRQ� OD� LQIRUPDFLyQ� UHIHULGD�HQ�HO�SiUUDIR�DQWHULRU��
UHVSHFWR�GH�FDGD�SUR\HFWR�GH�LQIUDHVWUXFWXUD�

3DUD�ORV�SUR\HFWRV�PD\RUHV�D����PLOORQHV�GH�SHVRV�\�PHQRUHV�R�LJXDOHV�D����PLOORQHV�GH�SHVRV��VH�UHTXHULUi�OD�
SUHVHQWDFLyQ� GHO� H[SHGLHQWH� WpFQLFR� FRUUHVSRQGLHQWH�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� D� TXH� VH� UHILHUH� HO� SUHVHQWH�
DUWtFXOR�

/RV�SUR\HFWRV�FX\R�FRVWR�WRWDO�VHD�PD\RU�D����PLOORQHV�GH�SHVRV�GHEHUiQ�FRQWDU�FRQ�HO�DQiOLVLV�FRVWR�EHQHILFLR�
VLPSOLILFDGR�R�DQiOLVLV�FRVWR�HILFLHQFLD�VLPSOLILFDGR��VHJ~Q�FRUUHVSRQGD��HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�TXH�SDUD�WDO�
HIHFWR�VH�HPLWDQ�

/RV�SUR\HFWRV�FRQ�FDUJR�DO�IRQGR�UHIHULGR�HQ�HVWH�DUWtFXOR�GHEHUiQ�VXMHWDUVH�D�ORV�FRVWRV�SDUDPpWULFRV��FXDQGR�
FRUUHVSRQGD��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�TXH�HPLWD�OD�6HFUHWDUtD��/DV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�
GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�VHUiQ�UHVSRQVDEOHV�DQWH�ORV�yUJDQRV�ILVFDOL]DGRUHV�GH�MXVWLILFDU�
ODV�YDULDFLRQHV�TXH��HQ�VX�FDVR��H[FHGDQ�GH�GLFKRV�FRVWRV�

'HO�PRQWR�WRWDO�DVLJQDGR�D�HVWH�IRQGR��OD�6HFUHWDUtD�SRGUi�GHVWLQDU�KDVWD�HO���SRU�FLHQWR�SDUD�OD�DGPLQLVWUDFLyQ�
GHO�PLVPR��\�WUDQVIHULUi�D�OD�$XGLWRUtD�XQD�FDQWLGDG�HTXLYDOHQWH�DO���DO�PLOODU�GHO�PRQWR�DSUREDGR�HQ�HVWH�IRQGR��SDUD�
VX�ILVFDOL]DFLyQ�

$UWtFXOR���� /DV�HQWLGDGHV� IHGHUDWLYDV�\��HQ�VX�FDVR��PXQLFLSLRV�\�GHPDUFDFLRQHV� WHUULWRULDOHV�GH� OD�&LXGDG�GH�
0p[LFR�� TXH� UHDOLFHQ� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� FRQ� UHFXUVRV� GHO� 5DPR� *HQHUDO� ��� GHEHUiQ� UHSRUWDU� D� OD�
6HFUHWDUtD��HQ�ORV�WpUPLQRV�TXH�pVWD�GHWHUPLQH�\�D�WUDYpV�GHO�VLVWHPD�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�OD�/H\�
)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�� OD� LQIRUPDFLyQ�GHO�FRQWUDWR�EDMR�HO�FXDO�VH� UHDOLFHQ�GLFKRV�
SUR\HFWRV�� VX� XELFDFLyQ� JHRJUiILFD�� LQIRUPHV� VREUH� VXV� DYDQFHV� \�� HQ� VX� FDVR�� HYLGHQFLDV� GH� FRQFOXVLyQ�� /DV�
HQWLGDGHV�IHGHUDWLYDV�VHUiQ�UHVSRQVDEOHV�GH�OD�YHUDFLGDG�GH�OD�LQIRUPDFLyQ�UHSRUWDGD�

7Ë78/2�7(5&(52

'(�/26�/,1($0,(1726�*(1(5$/(6�3$5$�(/�(-(5&,&,2�),6&$/

&$3Ë78/2�,

'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR� ��� /RV� UHFXUVRV� FRUUHVSRQGLHQWHV� D� ORV� VXEHMHUFLFLRV� TXH� QR� VHDQ� VXEVDQDGRV� HQ� HO� SOD]R� TXH�
HVWDEOHFH�HO�DUWtFXOR�����~OWLPR�SiUUDIR��GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��DVt�FRPR�HO�
LPSRUWH� GH� ORV� DKRUURV� TXH� VH� REWHQJDQ� FRPR� UHVXOWDGR� GH� OD� LQVWUXPHQWDFLyQ� GH� ODV� PHGLGDV� GH� DXVWHULGDG� \�
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GLVFLSOLQD�SUHVXSXHVWDULD��VHUiQ�UHDVLJQDGRV�D�ORV�SURJUDPDV�VRFLDOHV�\�GH�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�SUHYLVWRV�HQ�
HVWH� 3UHVXSXHVWR� GH� (JUHVRV�� DVt� FRPR� HQ� ORV� WpUPLQRV� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��UHVSHFWLYDPHQWH��$O�HIHFWR��OD�6HFUHWDUtD�LQIRUPDUi�WULPHVWUDOPHQWH�D�OD�
&iPDUD�GH�'LSXWDGRV��D�SDUWLU�GHO���GH�DEULO�� VREUH�GLFKRV�VXEHMHUFLFLRV��(Q�HO�FDVR�GH� ODV�HFRQRPtDV�JHQHUDGDV�
GXUDQWH�HO�HMHUFLFLR� ILVFDO��pVWDV�GHEHUiQ�FDQDOL]DUVH�D� ORV�SURJUDPDV�\�7RPRV�DSUREDGRV�HQ�HVWH�3UHVXSXHVWR�GH�
(JUHVRV�

/D�GHWHUPLQDFLyQ�GH� ORV�VXEHMHUFLFLRV�VH� UHDOL]DUi�FRQIRUPH�D� ORV�FDOHQGDULRV�DXWRUL]DGRV��HQ� ORV� WpUPLQRV�GHO�
DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

6L�DO� WpUPLQR�GH� ORV����GtDV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����~OWLPR�SiUUDIR��GH� OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�
5HVSRQVDELOLGDG�+DFHQGDULD� ORV� VXEHMHUFLFLRV� QR� KXELHUDQ� VLGR� VXEVDQDGRV�� OD� )XQFLyQ�3~EOLFD� SURFHGHUi� HQ� ORV�
WpUPLQRV�GH�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV�

/D�)XQFLyQ�3~EOLFD�LQIRUPDUi�WULPHVWUDOPHQWH�D�OD�&iPDUD�GH�'LSXWDGRV�\�D�OD�$XGLWRUtD�VREUH�ODV�GHQXQFLDV�\�ODV�
DFFLRQHV�UHDOL]DGDV�HQ�FRQWUD�GH�ORV�VHUYLGRUHV�S~EOLFRV�D�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�DQWHULRU�

$O�WpUPLQR�GH�GLFKR�SOD]R��OD�FRPLVLyQ�RUGLQDULD�TXH�HQ�UD]yQ�GH�VX�FRPSHWHQFLD�FRUUHVSRQGD�HPLWLUi�XQD�RSLQLyQ�
VREUH�ORV�VXEHMHUFLFLRV�LQIRUPDGRV�

&$3Ë78/2�,,

'H�ODV�GLVSRVLFLRQHV�GH�DXVWHULGDG��DMXVWH�GHO�JDVWR�FRUULHQWH��PHMRUD�\�PRGHUQL]DFLyQ�GH�OD�JHVWLyQ�S~EOLFD

$UWtFXOR� ��� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� VH� VXMHWDUiQ� D� ODV� GLVSRVLFLRQHV� GH� DXVWHULGDG�� DMXVWH� GHO� JDVWR�
FRUULHQWH�� PHMRUD� \� PRGHUQL]DFLyQ� GH� OD� JHVWLyQ� S~EOLFD� TXH� VH� HVWDEOH]FDQ� HQ� ORV� WpUPLQRV� GHO� 7tWXOR� 7HUFHUR��
&DStWXOR� ,9�� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� \� HQ� ODV� GHPiV� GLVSRVLFLRQHV�
DSOLFDEOHV��ODV�FXDOHV�GHEHUiQ�SUHYHU�FRPR�PtQLPR�

,� 1R�FUHDU�SOD]DV��VDOYR�TXH�VH�FXHQWH�FRQ�OD�SUHYLVLyQ�SUHVXSXHVWDULD�DSUREDGD�SDUD�WDO�ILQ�HQ�HVWH�3UHVXSXHVWR�
GH�(JUHVRV��DVt�FRPR�DTXpOODV�TXH�VHDQ�UHVXOWDGR�GH�UHIRUPDV�MXUtGLFDV�

/DV�SOD]DV�GH�LQYHVWLJDGRUHV�\�SHUVRQDO�WpFQLFR�GH�LQYHVWLJDFLyQ�TXH�VH�FUHHQ�D�SDUWLU�GH�ORV�UHFXUVRV�TXH�WHQJD�
DSUREDGRV�HO�5DPR�$GPLQLVWUDWLYR��� SDUD�HVWH�ILQ��VH�FRQFXUVDUiQ�EDMR�ORV�OLQHDPLHQWRV�TXH�SDUD�WDO�HIHFWR�DSUXHEH�
OD�-XQWD�GH�*RELHUQR�GHO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�

(O�SHUVRQDO�FRQWUDWDGR�HQ�WpUPLQRV�GHO�SiUUDIR�DQWHULRU�SRGUi�SUHVWDU�VHUYLFLRV�GH�LQYHVWLJDFLyQ�\�GRFHQFLD�HQ�ODV�
LQVWLWXFLRQHV�HGXFDWLYDV�\�GH�LQYHVWLJDFLyQ��VHJ~Q�VH�GHWHUPLQH�HQ�ORV�OLQHDPLHQWRV�UHIHULGRV�\�HQ�ODV�GLVSRVLFLRQHV�
MXUtGLFDV�DSOLFDEOHV��PDQWHQLHQGR�OD�UHODFLyQ�ODERUDO�FRQ�HO�&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�

,,� /RV�LQFUHPHQWRV�TXH��HQ�VX�FDVR��VH�RWRUJXHQ�D�ORV�VHUYLGRUHV�S~EOLFRV��VH�VXMHWDUiQ�D�ORV�UHFXUVRV�DSUREDGRV�
HQ�ORV�$QH[RV���\����GH�HVWH�'HFUHWR�\�WHQGUiQ�FRPR�REMHWLYR�H[FOXVLYDPHQWH�PDQWHQHU�HO�SRGHU�DGTXLVLWLYR�UHVSHFWR�
GHO�DxR������

,,,� /D� DGTXLVLFLyQ� \� ORV� DUUHQGDPLHQWRV� GH� LQPXHEOHV� SURFHGHUiQ� H[FOXVLYDPHQWH� FXDQGR� QR� VH� FXHQWH� FRQ�
ELHQHV�QDFLRQDOHV�DSWRV�SDUD�FXEULU�ODV�QHFHVLGDGHV�FRUUHVSRQGLHQWHV�\�SUHYLR�DQiOLVLV�FRVWR�EHQHILFLR�

(O� ,QVWLWXWR� GH� $GPLQLVWUDFLyQ� \� $YDO~RV� GH� %LHQHV� 1DFLRQDOHV� FRQWLQXDUi� ODV� DFFLRQHV� SDUD HO� PHMRU� XVR� \�
DSURYHFKDPLHQWR� LQPRELOLDULR� TXH� FRQVLGHUH�� HQWUH� RWUDV� DFFLRQHV�� OD� SXHVWD� D� GLVSRVLFLyQ� GH� LQPXHEOHV�
GHVDSURYHFKDGRV��PLVPRV�TXH�SRGUiQ�VHU�XWLOL]DGRV�SDUD�UHVROYHU�QHFHVLGDGHV�GH�RWUDV�LQVWLWXFLRQHV�S~EOLFDV�R��HQ�
VX�GHIHFWR��SDUD�VX�GHVLQFRUSRUDFLyQ�\�HQDMHQDFLyQ��3DUD�WDO�HIHFWR��GLFKR�,QVWLWXWR�DFWXDOL]DUi�HO�SURJUDPD�GH�WUDEDMR�
GH� DSURYHFKDPLHQWR� LQPRELOLDULR� IHGHUDO� PLVPR� TXH� GHEHUi� SXEOLFDUVH� HQ� VX� SRUWDO� GH� ,QWHUQHW�� DVt� FRPR� SRGUi�
UHDOL]DU�YHULILFDFLRQHV�D� ORV� LQPXHEOHV�TXH�DVt�FRQVLGHUH��SUHYLR�DYLVR�D� OD� LQVWLWXFLyQ�S~EOLFD�GH�TXH�VH� WUDWH��/DV�
DFFLRQHV�GHULYDGDV�GHO�SURJUDPD�GHEHUiQ�VXMHWDUVH�DO�SUHVXSXHVWR�DSUREDGR�SDUD�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

,9� /D�UHPRGHODFLyQ�GH�RILFLQDV�VH�OLPLWDUi��GH�DFXHUGR�FRQ�HO�SUHVXSXHVWR�DSUREDGR�SDUD�WDO�HIHFWR��D�DTXpOODV�
TXH�VHDQ�HVWUXFWXUDOHV�\�QR�SXHGDQ�SRVWHUJDUVH��ODV�TXH�LPSOLTXHQ�XQD�RFXSDFLyQ�PiV�HILFLHQWH�GH�ORV�HVSDFLRV�HQ�
ORV� LQPXHEOHV�\�JHQHUHQ�DKRUURV�HQ�HO�PHGLDQR�SOD]R��ODV�TXH�VH�GHVWLQHQ�D�UHSDUDU�GDxRV�SURYHQLHQWHV�GH�FDVRV
IRUWXLWRV��DVt�FRPR�ODV�TXH�WHQJDQ�SRU�REMHWR�PHMRUDU�\�KDFHU�PiV�DFFHVLEOH�\�HILFLHQWH�OD�DWHQFLyQ�DO�S~EOLFR�
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9� 1R�SURFHGHUi�OD�DGTXLVLFLyQ�GH�YHKtFXORV��VDOYR�DTXpOORV�TXH�UHVXOWHQ�LQGLVSHQVDEOHV�SDUD�GHVWLQDUVH�HQ�IRUPD�
H[FOXVLYD� DO� XVR� RILFLDO�� DTXpOORV� TXH� SUHVWHQ� GLUHFWDPHQWH� VHUYLFLRV� S~EOLFRV� D� OD� SREODFLyQ�� ORV� QHFHVDULRV� SDUD�
DFWLYLGDGHV�GH�VHJXULGDG�S~EOLFD�\�QDFLRQDO��R�SDUD�ODV�DFWLYLGDGHV�SURGXFWLYDV�

9,� 6H� UHDOL]DUi� OD� FRQWUDWDFLyQ� FRQVROLGDGD� GH� PDWHULDOHV� \� VXPLQLVWURV�� VHUYLFLRV�� LQFOX\HQGR� WHOHIRQtD��
PDQWHQLPLHQWR� GH� ELHQHV� PXHEOHV� H� LQPXHEOHV�� IRWRFRSLDGR�� YLJLODQFLD�� EROHWRV� GH� DYLyQ�� YDOHV� GH� GHVSHQVD��
PHGLFDPHQWRV��VHJXURV�VREUH�SHUVRQDV�\�ELHQHV��HQWUH�RWURV��VLHPSUH�\�FXDQGR�VH�DVHJXUH�OD�REWHQFLyQ�GH�DKRUURV�
\�GH�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�HO�(VWDGR�HQ�FXDQWR�D�FDOLGDG��SUHFLR�\�RSRUWXQLGDG�GLVSRQLEOHV�

$GLFLRQDOPHQWH��VH�XWLOL]DUi�OD�PRGDOLGDG�GH�RIHUWDV�VXEVHFXHQWHV�GH�GHVFXHQWRV�HQ�ODV�OLFLWDFLRQHV�S~EOLFDV�TXH�
VH� UHDOLFHQ� FXDQGR� ORV� ELHQHV� D� DGTXLULU� R� VHUYLFLRV� SRU� FRQWUDWDU� VDWLVIDJDQ� ORV� UHTXLVLWRV� \� FRQGLFLRQHV� TXH�
HVWDEOHFH�OD�QRUPDWLYLGDG�HQ�OD�PDWHULD�\�VH�DVHJXUH�FRQ�HOOR�OD�REWHQFLyQ�GH�ODV�PHMRUHV�FRQGLFLRQHV�SDUD�HO�(VWDGR�

9,,� /DV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�WHQJDQ�FRQWUDWDGDV�SyOL]DV�GH�VHJXURV�VREUH�SHUVRQDV�\�ELHQHV�GHEHUiQ�
OOHYDU�D�FDER� ODV�DFFLRQHV�QHFHVDULDV�SDUD� LQFRUSRUDUVH�D� ODV�SyOL]DV� LQVWLWXFLRQDOHV�FRRUGLQDGDV�SRU� OD�6HFUHWDUtD��
VLHPSUH�\�FXDQGR�GLFKD�LQFRUSRUDFLyQ�UHSUHVHQWH�XQD�UHGXFFLyQ�HQ�HO�JDVWR�JOREDO�\�TXH�VH�PDQWHQJDQ�R�PHMRUHQ�ODV�
FRQGLFLRQHV�FRQWUDWDGDV�HQ�OD�SyOL]D��\

9,,,� /D�6HFUHWDUtD�SRGUi�HVWDEOHFHU�PHFDQLVPRV�ILQDQFLHURV�GH�FREHUWXUD�GH�ULHVJRV�SDUD�DWHQGHU�REOLJDFLRQHV�
FRQWLQJHQWHV� UHODFLRQDGDV� FRQ� ELHQHV� FXOWXUDOHV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� FRQVLGHUDQGR� ODV� DVLJQDFLRQHV�
FRQ ODV� TXH� FXHQWHQ� SDUD� WDO� ILQ�� DVt� FRPR� GH� DTXHOODV� REUDV� GH� DUWH� TXH� LQJUHVHQ� DO� WHUULWRULR� QDFLRQDO� SDUD� VX�
H[KLELFLyQ�DO�S~EOLFR�HQ�JHQHUDO�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�SURSRUFLRQDUiQ�D�OD�6HFUHWDUtD��HQ�ORV�WpUPLQRV�TXH�pVWD�GHWHUPLQH��OD�LQIRUPDFLyQ�
UHODFLRQDGD�FRQ�ORV�FRQWUDWRV�TXH�LPSOLTXHQ�OD�HURJDFLyQ�GH�UHFXUVRV�S~EOLFRV�� OD�FXDO�VHUi�S~EOLFD��HQ�IRUPDWR�GH�
GDWRV�DELHUWRV��D�WUDYpV�GHO�3RUWDO�GH�7UDQVSDUHQFLD�3UHVXSXHVWDULD��3DUD�HOOR��OD�)XQFLyQ�3~EOLFD�VH�FRRUGLQDUi�FRQ�
OD�6HFUHWDUtD�SDUD�LQWHJUDU�OD�LQIRUPDFLyQ�TXH�DO�UHVSHFWR�FRQWHQJD�HO�VLVWHPD�&RPSUD1HW�

/D� 6HFUHWDUtD� SRGUi� GHWHUPLQDU� ODV� PRGDOLGDGHV� HVSHFtILFDV� GH� DSOLFDFLyQ� GH� ODV� PHGLGDV� GH� DXVWHULGDG��
GLVFLSOLQD� SUHVXSXHVWDULD� \�PRGHUQL]DFLyQ� HQ� FDVRV� H[FHSFLRQDOHV�� SDUD� ODV� GHSHQGHQFLDV \� HQWLGDGHV� TXH� VHDQ�
REMHWR�GH�UHIRUPDV�MXUtGLFDV��GH�QXHYD�FUHDFLyQ�R�FXDQGR�VH�UHDOLFHQ�PRGLILFDFLRQHV�D�VX�HVWUXFWXUD�SURJUDPiWLFD�

/RV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��DVt�FRPR�ORV�HQWHV�DXWyQRPRV��GHEHUiQ�LPSODQWDU�PHGLGDV�HTXLYDOHQWHV�D�ODV�
DSOLFDEOHV� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� UHVSHFWR� GH� OD� UHGXFFLyQ� GHO� JDVWR� GHVWLQDGR� D� ODV� DFWLYLGDGHV�
DGPLQLVWUDWLYDV� \� GH� DSR\R� \� GHO� SUHVXSXHVWR� UHJXODUL]DEOH� GH� VHUYLFLRV� SHUVRQDOHV�� SDUD� OR� FXDO� SXEOLFDUiQ� HQ� HO�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�HQ�VXV�UHVSHFWLYDV�SiJLQDV�GH�,QWHUQHW��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�
IHEUHUR��VXV�UHVSHFWLYRV� OLQHDPLHQWRV�\�HO�PRQWR�FRUUHVSRQGLHQWH�D� OD�PHWD�GH�DKRUUR��$VLPLVPR��UHSRUWDUiQ�HQ� ORV�
,QIRUPHV�7ULPHVWUDOHV� ODV�PHGLGDV�TXH�KD\DQ�DGRSWDGR�\� ORV�PRQWRV�GH DKRUURV�REWHQLGRV��'LFKRV�UHSRUWHV�VHUiQ�
FRQVLGHUDGRV�SRU�OD�&RPLVLyQ�GH�3UHVXSXHVWR�\�&XHQWD�3~EOLFD�GH�OD�&iPDUD�GH�'LSXWDGRV�HQ�HO�SURFHVR�GH�DQiOLVLV�
\�DSUREDFLyQ�GH�ODV�HURJDFLRQHV�FRUUHVSRQGLHQWHV�DO�3UHVXSXHVWR�GH�(JUHVRV�SDUD�HO�VLJXLHQWH�HMHUFLFLR�ILVFDO�

/D�6HFUHWDUtD�UHSRUWDUi�HQ�ORV�,QIRUPHV�7ULPHVWUDOHV�ODV�YDULDFLRQHV�HQ�HO�JDVWR�FRUULHQWH�HVWUXFWXUDO�

$UWtFXOR���� /RV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO�� ORV�HQWHV�DXWyQRPRV��DVt�FRPR� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��
SRGUiQ� GHVWLQDU� UHFXUVRV� SUHVXSXHVWDULRV� SDUD� DFWLYLGDGHV� GH� FRPXQLFDFLyQ� VRFLDO�� D� WUDYpV� GH� OD� UDGLR� \� OD�
WHOHYLVLyQ��VLHPSUH�\�FXDQGR�SULYLOHJLHQ�\�KD\DQ�VROLFLWDGR�HQ�SULPHUD�LQVWDQFLD�ORV�WLHPSRV�TXH�SRU�OH\�GHEHQ�SRQHU�D�
GLVSRVLFLyQ�GHO�(VWDGR�ODV�HPSUHVDV�GH�FRPXQLFDFLyQ�TXH�RSHUDQ DO�DPSDUR�GH�FRQFHVLRQHV�IHGHUDOHV�SDUD�HO�XVR��
DSURYHFKDPLHQWR� R� H[SORWDFLyQ� GH� ELHQHV� GHO� GRPLQLR� GLUHFWR� GH� OD� 1DFLyQ�� \� GLFKRV� WLHPSRV� QR� HVWXYLHUDQ�
GLVSRQLEOHV�HQ�ORV�HVSDFLRV�\�WLHPSRV�VROLFLWDGRV�

1R�SRGUiQ�UHDOL]DUVH�HURJDFLRQHV�HQ�FRPXQLFDFLyQ�VRFLDO�HQ�ODV�HQWLGDGHV�IHGHUDWLYDV�HQ�GRQGH�VH�OOHYHQ�D�FDER�
HOHFFLRQHV��GXUDQWH�HO�WLHPSR�TXH�FRPSUHQGDQ�ODV�FDPSDxDV�HOHFWRUDOHV�\�KDVWD�OD�FRQFOXVLyQ�GH�OD�MRUQDGD�FRPLFLDO��
6yOR�SRGUiQ� UHDOL]DUVH�HURJDFLRQHV�HQ� ORV� WLHPSRV�D�TXH�VH� UHILHUH�HO�SiUUDIR�DQWHULRU��HQ� ORV�FDVRV�GH�H[FHSFLyQ�
SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\�HQ�OD�OHJLVODFLyQ�HQ�OD�PDWHULD�

(O�(MHFXWLYR�)HGHUDO��D�WUDYpV�GH�OD�6HFUHWDUtD�GH�*REHUQDFLyQ��REVHUYDQGR�OR�GLVSXHVWR�HQ�HO�SiUUDIR�SULPHUR�GH�
HVWH DUWtFXOR�� VXSHUYLVDUi� OD� DGPLQLVWUDFLyQ� \� GLVWULEXFLyQ� GH� ORV� WLHPSRV� ILVFDOHV� FXELHUWRV� SRU� ODV� HPSUHVDV� GH�
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FRPXQLFDFLyQ�TXH�RSHUDQ�PHGLDQWH�FRQFHVLyQ�IHGHUDO��'LFKD�GLVWULEXFLyQ�VH�UHDOL]DUi�HQ�OD�SURSRUFLyQ�VLJXLHQWH�����
SRU�FLHQWR�DO�3RGHU�(MHFXWLYR�)HGHUDO�����SRU�FLHQWR�DO�3RGHU�/HJLVODWLYR��WLHPSRV�TXH�VH�GLVWULEXLUiQ�HQ�SDUWHV�LJXDOHV�
D�OD�&iPDUD�GH�'LSXWDGRV�\�D�OD�&iPDUD�GH�6HQDGRUHV�����SRU�FLHQWR�DO�3RGHU�-XGLFLDO��\����SRU�FLHQWR�D�ORV�HQWHV�
DXWyQRPRV�

/D� 6HFUHWDUtD� GH� *REHUQDFLyQ� GDUi� VHJXLPLHQWR� D� OD� XWLOL]DFLyQ� GH� ORV� WLHPSRV� ILVFDOHV�� $VLPLVPR�� HVWDUi�
IDFXOWDGD� SDUD� UHDVLJQDU� HVWRV� WLHPSRV� FXDQGR� QR� KXELHUHQ� VLGR� XWLOL]DGRV� FRQ� RSRUWXQLGDG� R� VH� HQFXHQWUHQ�
VXEXWLOL]DGRV��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�TXH�DO�HIHFWR�HPLWD��/DV UHDVLJQDFLRQHV�VH�DMXVWDUiQ�D�
OD�SURSRUFLyQ�SUHYLVWD�HQ�HVWH�DUWtFXOR�

&RQ�EDVH�HQ� OR�DQWHULRU�� OD�6HFUHWDUtD�GH�*REHUQDFLyQ� LQIRUPDUi�ELPHVWUDOPHQWH�D� OD�&iPDUD�GH�'LSXWDGRV��D�
WUDYpV� GH� OD� &RPLVLyQ� GH� 5DGLR� \� 7HOHYLVLyQ�� VREUH� OD� XWLOL]DFLyQ� GH� ORV� WLHPSRV� ILVFDOHV�� DVt� FRPR� VREUH� ODV�
UHDVLJQDFLRQHV�TXH��HQ�VX�FDVR��UHDOLFH�

/D� 6HFUHWDUtD� GH�*REHUQDFLyQ� DXWRUL]DUi� ODV� HVWUDWHJLDV� \� SURJUDPDV� GH� FRPXQLFDFLyQ� VRFLDO�� \� UHJLVWUDUi� ORV�
JDVWRV�GHULYDGRV�GH�ODV�SDUWLGDV�UHODWLYDV�D�GLIXVLyQ�GH�PHQVDMHV�VREUH�SURJUDPDV�\�DFWLYLGDGHV�JXEHUQDPHQWDOHV��
GLIXVLyQ�GH�PHQVDMHV�FRPHUFLDOHV�SDUD�SURPRYHU�OD�YHQWD�GH�SURGXFWRV�R�VHUYLFLRV��H�LQIRUPDFLyQ�HQ�PHGLRV�PDVLYRV�
GHULYDGD�GH� OD�RSHUDFLyQ�\�DGPLQLVWUDFLyQ�GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GH�FRQIRUPLGDG�FRQ� ODV�GLVSRVLFLRQHV�
JHQHUDOHV�TXH�SDUD�WDO�HIHFWR�SXEOLTXH�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�

7RGDV�ODV�HURJDFLRQHV�TXH�FRQIRUPH�D�HVWH�DUWtFXOR�UHDOLFHQ�ODV�HQWLGDGHV�GHEHUiQ�VHU�DXWRUL]DGDV�SRU�HO�yUJDQR�
GH�JRELHUQR�UHVSHFWLYR�R�VX�HTXLYDOHQWH�

'XUDQWH� HO� HMHUFLFLR� ILVFDO� QR� SRGUiQ� UHDOL]DUVH� DPSOLDFLRQHV�� WUDVSDVRV� GH� UHFXUVRV� GH� RWURV� FDStWXORV� R�
FRQFHSWRV�GH�JDVWR�� DO� FRQFHSWR�GH�JDVWR�FRUUHVSRQGLHQWH�D� VHUYLFLRV�GH�FRPXQLFDFLyQ�VRFLDO� \�SXEOLFLGDG�GH� ORV�
UHVSHFWLYRV�SUHVXSXHVWRV��QL�SRGUiQ� LQFUHPHQWDUVH�GLFKRV�FRQFHSWRV�GH�JDVWR��VDOYR�FXDQGR�VH� WUDWH�GH�PHQVDMHV�
SDUD�DWHQGHU�VLWXDFLRQHV�GH�FDUiFWHU�FRQWLQJHQWH��VH�UHTXLHUD�SDUD�SURPRFLyQ�FRPHUFLDO�GH� ODV�HQWLGDGHV�SDUD�TXH�
JHQHUHQ�PD\RUHV�LQJUHVRV��WHQJDQ�FRPR�SURSyVLWR�SURPRYHU�D�0p[LFR�FRPR�GHVWLQR�WXUtVWLFR�HQ�HO�H[WUDQMHUR�\�ORV�
TXH�GHULYHQ�GH� ORV� LQJUHVRV�H[FHGHQWHV�TXH�REWHQJD�HO� ,QVWLWXWR�1DFLRQDO� GH�0LJUDFLyQ�SDUD�PHMRUDU� ORV�VHUYLFLRV�
PLJUDWRULRV�� (Q� GLFKRV� VXSXHVWRV�� ORV� HMHFXWRUHV� GH� JDVWR� GHEHUiQ� REWHQHU� GH� OD� 6HFUHWDUtD� GH� *REHUQDFLyQ� OD�
DXWRUL]DFLyQ� GHO� SURJUDPD� GH� FRPXQLFDFLyQ� VRFLDO� R� ELHQ� GH� OD�PRGLILFDFLyQ� UHVSHFWLYD�� SDUD� OR� FXDO� VHxDODUiQ� HO�
FRVWR�\�VX�IXHQWH�GH�ILQDQFLDPLHQWR�\��SRVWHULRUPHQWH��GHEHUiQ�UHDOL]DU�HO�WUiPLWH�GH�DGHFXDFLyQ�SUHVXSXHVWDULD�DQWH�
OD�6HFUHWDUtD�

/D� 6HFUHWDUtD� GH� *REHUQDFLyQ� LQIRUPDUi� D� OD� &iPDUD� GH� 'LSXWDGRV�� D� WUDYpV� GH� OD� &RPLVLyQ� GH� 5DGLR� \�
7HOHYLVLyQ��GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�OD�TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�FXHQWHQ�FRQ�
ORV�UHFXUVRV�DXWRUL]DGRV��VREUH�ODV�UD]RQHV�TXH�MXVWLILFDQ�OD�DPSOLDFLyQ��WUDVSDVR�R�LQFUHPHQWR�GH�UHFXUVRV��DVt�FRPR�
VREUH�VX�FXDQWtD�\�PRGDOLGDGHV�GH�HMHUFLFLR�

(O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�GH�*REHUQDFLyQ��UHPLWLUi�D�OD�&iPDUD�GH�'LSXWDGRV��D�WUDYpV�
GH� OD�&RPLVLyQ�GH�5DGLR�\�7HOHYLVLyQ��HQ� IRUPD� LPSUHVD�\�HQ� IRUPDWR�HOHFWUyQLFR�GH� WH[WR�PRGLILFDEOH�GH�EDVH�GH�
GDWRV�� OD�UHODFLyQ�GH�WRGRV� ORV�SURJUDPDV�\�FDPSDxDV�GH�FRPXQLFDFLyQ�VRFLDO�� UHODWLYRV�D� OD�SDUWLGD�GH�GLIXVLyQ�GH�
PHQVDMHV�VREUH�SURJUDPDV�\�DFWLYLGDGHV�JXEHUQDPHQWDOHV��GHVJORVDGDV SRU�GHSHQGHQFLDV�\�HQWLGDGHV��DVt�FRPR�OD�
SURJUDPDFLyQ� GH� ODV� HURJDFLRQHV� GHVWLQDGDV� D� VXIUDJDUORV�� $VLPLVPR�� GHEHUi� FRQWHQHU� OD� GHVFULSFLyQ� GH� ODV�
IyUPXODV��PRGDOLGDGHV�\�UHJODV�SDUD� OD�DVLJQDFLyQ�GH�WLHPSRV�RILFLDOHV��'LFKR� LQIRUPH�GHEHUi�SUHVHQWDUVH�XQD�YH]�
DXWRUL]DGRV�ORV�SURJUDPDV�GH�FRPXQLFDFLyQ�FRUUHVSRQGLHQWHV�

/RV�SURJUDPDV�\�FDPSDxDV�GH�FRPXQLFDFLyQ�VRFLDO�VH�HMHFXWDUiQ�FRQ�DUUHJOR�D�ODV�VLJXLHQWHV�EDVHV�

,� /RV�WLHPSRV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�VyOR�SRGUiQ�GHVWLQDUVH�D�DFWLYLGDGHV�GH GLIXVLyQ��LQIRUPDFLyQ�R�
SURPRFLyQ�GH�ORV�SURJUDPDV�\�DFFLRQHV�GH�ORV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��ORV�HQWHV�DXWyQRPRV��\�GHSHQGHQFLDV�R�
HQWLGDGHV��DVt�FRPR�D�ODV�DFWLYLGDGHV�DQiORJDV�TXH�SUHYHDQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

,,� /DV�GHSHQGHQFLDV�\�HQWLGDGHV�QR�SRGUiQ�FRQYHQLU�HO�SDJR�GH�FUpGLWRV�ILVFDOHV��QL�GH�FXDOTXLHU�RWUD�REOLJDFLyQ�
GH� SDJR� D� IDYRU� GH� OD� GHSHQGHQFLD� R� HQWLGDG�� D� WUDYpV� GH� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� SXEOLFLGDG�� LPSUHVLRQHV��
LQVHUFLRQHV� \� GHPiV� DFWLYLGDGHV� HQ� PDWHULD� GH� FRPXQLFDFLyQ� VRFLDO�� /RV� PHGLRV� GH� GLIXVLyQ� GHO� VHFWRU� S~EOLFR�
SRGUiQ�FRQYHQLU�FRQ�ORV�GHO�VHFWRU�SULYDGR�OD�SUHVWDFLyQ�UHFtSURFD�GH�VHUYLFLRV�GH�SXEOLFLGDG�
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,,,� /DV� HURJDFLRQHV� UHDOL]DGDV� HQ�PDWHULD� GH� FRPXQLFDFLyQ� VRFLDO� VH� DFUHGLWDUiQ� ~QLFDPHQWH� FRQ� yUGHQHV� GH�
WUDQVPLVLyQ� SDUD�PHGLRV� HOHFWUyQLFRV�� FRQ� yUGHQHV� GH� LQVHUFLyQ� SDUD�PHGLRV� LPSUHVRV� \� FRQ� yUGHQHV� GH�VHUYLFLR�
SDUD�PHGLRV�FRPSOHPHQWDULRV��(Q� WRGRV� ORV�FDVRV�VH�GHEHUi�HVSHFLILFDU� OD� WDULID�FRQYHQLGD��FRQFHSWR��GHVFULSFLyQ�
GHO�PHQVDMH��GHVWLQDWDULRV��FREHUWXUD�JHRJUiILFD��FLUFXODFLyQ�FHUWLILFDGD�\�SDXWDV�GH�GLIXVLyQ�HQ�UHODFLyQ�FRQ�HO�PHGLR�
GH�FRPXQLFDFLyQ�TXH�FRUUHVSRQGD�

,9� /RV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��ORV�HQWHV�DXWyQRPRV��DVt�FRPR�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��SUHYLR�D�OD�
FRQWUDWDFLyQ�GH�VHUYLFLRV�GH�SURGXFFLyQ��HVSDFLRV�HQ�UDGLR�\�WHOHYLVLyQ�FRPHUFLDOHV��GHEHUiQ�DWHQGHU�OD�LQIRUPDFLyQ�
GH� ORV�PHGLRV� VREUH� FREHUWXUD� JHRJUiILFD�� DXGLHQFLDV�� SURJUDPDFLyQ� \�PpWRGRV� SDUD�PHGLFLyQ�GH�DXGLHQFLDV�� DVt�
FRPR� VX� FDSDFLGDG� WpFQLFD� SDUD� OD� SURGXFFLyQ�� SRVWSURGXFFLyQ� \� FRSLDGR�� /D� 6HFUHWDUtD� GH� *REHUQDFLyQ� GDUi�
VHJXLPLHQWR�D�OD�LQFOXVLyQ�GH�ORV�PHGLRV�S~EOLFRV�HQ�ORV�SURJUDPDV�\�FDPSDxDV�GH�FRPXQLFDFLyQ�VRFLDO�\�SXEOLFLGDG�
GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

9� /D�SXEOLFLGDG�TXH�DGTXLHUDQ� ODV�GHSHQGHQFLDV�\�HQWLGDGHV SDUD� OD�GLIXVLyQ�GH�VXV�SURJUDPDV�TXH�RWRUJXHQ�
VXEVLGLRV�R�EHQHILFLRV�GLUHFWRV�D�OD�SREODFLyQ�GHEHUi�LQFOXLU��FODUDPHQWH�YLVLEOH�\�DXGLEOH��OD�VLJXLHQWH�OH\HQGD��³(VWH�
SURJUDPD�HV�S~EOLFR��DMHQR�D�FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�HO�XVR�SDUD�ILQHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�
HQ� HO� SURJUDPD´�� (Q� ORV� FDVRV� GH� ORV� SURJUDPDV� GH� GHVDUUROOR� VRFLDO� ~QLFDPHQWH� GHEHUi� LQFOXLUVH� OD� OH\HQGD�
HVWDEOHFLGD�HQ�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO�

3DUD� OR�DQWHULRU��GHEHUiQ�FRQVLGHUDUVH� ODV�FDUDFWHUtVWLFDV�GH�FDGD�PHGLR��(Q�QLQJ~Q�FDVR� ORV�SDUWLGRV�SROtWLFRV�
SRGUiQ�HPSOHDU�R�UHIHULU�HVWRV�SURJUDPDV�HQ�VX�SURSDJDQGD��\

9,� /RV�3RGHUHV�(MHFXWLYR��/HJLVODWLYR�\�-XGLFLDO�� ORV�HQWHV�DXWyQRPRV��DVt�FRPR� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�
KDUiQ�XVR�GH�OD�/HQJXD�GH�6HxDV�0H[LFDQDV�SRU�PHGLR�GH�XQ�LQWpUSUHWH��VXEWtWXORV�R��HQ�VX�FDVR��WHFQRORJtDV�TXH�
SHUPLWD�HO�DFFHVR�D�ORV�FRQWHQLGRV�GH�FDPSDxDV�HQ�WHOHYLVLyQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�DXGLWLYD�

/D�6HFUHWDUtD�GH�*REHUQDFLyQ�LQIRUPDUi�ELPHVWUDOPHQWH�D�OD�&iPDUD�GH�'LSXWDGRV��D�WUDYpV�GH�OD�&RPLVLyQ�GH�
5DGLR�\�7HOHYLVLyQ��VREUH�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�\�FDPSDxDV�UHODWLYRV�D�OD�SDUWLGD�GH�GLIXVLyQ�GH�PHQVDMHV�
VREUH�SURJUDPDV�\�DFWLYLGDGHV�JXEHUQDPHQWDOHV��'LFKRV�LQIRUPHV�GHEHUiQ�FRQWHQHU��DO�PHQRV��OR�VLJXLHQWH��PRQWR�
WRWDO�HURJDGR�SRU�GHSHQGHQFLD�\�HQWLGDG��HPSUHVDV�SUHVWDGRUDV�GH�ORV�VHUYLFLRV�\�WLHPSRV�FRQWUDWDGRV��DVt�FRPR�XQ�
UHSRUWH�GHO�XVR�GH�ORV�WLHPSRV�ILVFDOHV�\�GH�HVWDGR�

/D�)XQFLyQ�3~EOLFD��D�WUDYpV�GHO�6LVWHPD�GH�&RPXQLFDFLyQ�6RFLDO�GDUi�VHJXLPLHQWR�DO�UHJLVWUR�TXH�UHDOLFHQ� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�VREUH�ODV�HURJDFLRQHV�HQ�PDWHULD�GH�FRPXQLFDFLyQ�\�SXEOLFLGDG��FRQ�OD�ILQDOLGDG�GH�TXH�VH�
OOHYHQ�D�FDER�GH�PDQHUD�RSRUWXQD�\�DFWXDOL]DGD�HQ�HO�6LVWHPD��HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

(O�JDVWR�HQ�FRPXQLFDFLyQ�VRFLDO�DSUREDGR�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�GHEHUi�GHVWLQDUVH��DO�PHQRV��HQ�XQ���
SRU�FLHQWR�D�OD�FRQWUDWDFLyQ�HQ�PHGLRV�LPSUHVRV��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

&$3Ë78/2�,,,
'H�ORV�VHUYLFLRV�SHUVRQDOHV

$UWtFXOR���� /RV�UHFXUVRV�SUHYLVWRV�HQ�ORV�SUHVXSXHVWRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HQ�PDWHULD�GH�VHUYLFLRV�
SHUVRQDOHV� \�� HQ� VX� FDVR�� HQ� ORV� UDPRV� JHQHUDOHV�� LQFRUSRUDQ� OD� WRWDOLGDG� GH� ODV� SUHYLVLRQHV� SDUD� VXIUDJDU� ODV�
HURJDFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV��\�VH�VXMHWDUiQ D�OR�VLJXLHQWH�

,� /RV�LQFUHPHQWRV�D�ODV�SHUFHSFLRQHV�VH�GHWHUPLQDUiQ��FRQIRUPH�D�
D� /D�HVWUXFWXUD�RFXSDFLRQDO�DXWRUL]DGD�
E� /DV�SOD]DV�UHJLVWUDGDV�HQ�HO�VLVWHPD�GH�DGPLQLVWUDFLyQ�GH�QyPLQD�\�GHPiV�HOHPHQWRV�SUHYLVWRV HQ�HO�FDVR�GHO�

DUWtFXOR����$�GH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�\�GHO�5DPR�*HQHUDO����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�
GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV��SDUD�HO�FDVR�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD� OD�1yPLQD�
(GXFDWLYD�\�*DVWR 2SHUDWLYR�

F� /D�SODQWLOOD�GH�SHUVRQDO��WUDWiQGRVH�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�ORV�6HUYLFLRV�GH�6DOXG��)$66$���\
G� /DV�SODQWLOODV�GH�SHUVRQDO��WUDWiQGRVH�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV�

�)$(7$��� DGLFLRQDOPHQWH�� HQ� HO� FDVR� GH� ORV� VHUYLFLRV� GH� HGXFDFLyQ� SDUD� DGXOWRV�� HQ� ORV� WpUPLQRV� GH� OD� /H\� GH�
&RRUGLQDFLyQ�)LVFDO�

/DV�SUHYLVLRQHV�SDUD�HO� LQFUHPHQWR�D� ODV�SHUFHSFLRQHV�� D�TXH�VH� UHILHUHQ� ORV�$QH[RV��� \����GH�HVWH�'HFUHWR��
LQFOX\HQ�OD�WRWDOLGDG�GH� ORV�UHFXUVRV�SDUD�FDWHJRUtDV�\�SHUVRQDO�GH�FRQILDQ]D�\�VLQGLFDOL]DGR��SRU�OR�TXH�QR�GHEHUi�
XWLOL]DUVH�OD�DVLJQDFLyQ�SUHYLVWD�D�XQ�JUXSR�SDUD�IDYRUHFHU�D�RWUR�
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,,� (Q� HO� SUHVHQWH� HMHUFLFLR� ILVFDO� HQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� QR� VH� FUHDUiQ� SOD]DV� HQ� QLYHO� DOJXQR� FRQ�
H[FHSFLyQ GH�ORV�FDVRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����IUDFFLyQ�,��GH�HVWH�'HFUHWR�

,,,� /DV� SUHYLVLRQHV� D� TXH� VH� UHILHUH� HO� $QH[R� ��� GH� HVWH� 'HFUHWR� LQFOX\HQ� ORV� UHFXUVRV� SDUD� OD� HGXFDFLyQ�
WHFQROyJLFD� \� GH� DGXOWRV� FRUUHVSRQGLHQWHV� D� DTXHOODV� HQWLGDGHV� IHGHUDWLYDV� TXH QR� KDQ� FHOHEUDGR� ORV� FRQYHQLRV�
HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO��8QD�YH]�TXH�GLFKDV�HQWLGDGHV�FHOHEUHQ�ORV�FRQYHQLRV�
UHVSHFWLYRV��GLFKRV�UHFXUVRV�VHUiQ�HQWUHJDGRV�D�pVWDV�D�WUDYpV�GHO�5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD�
(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�

,9� /RV� UHFXUVRV� GHO� 5DPR� *HQHUDO� ��� 3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV� 6LVWHPDV� GH� (GXFDFLyQ� %iVLFD��
1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV��LQFOX\HQ�ODV�SUHYLVLRQHV�SDUD�FXEULU�

D� /DV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV�FRUUHVSRQGLHQWHV�DO�IRQGR�SUHYLVWR�HQ�ORV�DUWtFXORV��������$�����\����$�GH�
OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�\�DO�)RQGR�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV��)$(7$���TXH�VHUiQ�FXELHUWDV�D�
WUDYpV�GHO�5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�

E� /DV�PHGLGDV� HFRQyPLFDV� TXH� VH� UHTXLHUDQ� SDUD� OD� FREHUWXUD� \� HO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GHO� VLVWHPD�
HGXFDWLYR�� $VLPLVPR�� ODV� SUHYLVLRQHV� SDUD� LQFUHPHQWRV� D� ODV� SHUFHSFLRQHV� LQFOX\HQ� ODV� FRUUHVSRQGLHQWHV� D� ORV�
VLVWHPDV�GH�GHVDUUROOR�SURIHVLRQDO�TXH��HQ�VX�FDVR��FRUUHVSRQGDQ�HQ�ORV�WpUPLQRV�GH�OD�OH\�GH�OD�PDWHULD��\

F� /DV�SOD]DV�TXH�VHDQ�FUHDGDV�FRQ�FDUJR�D� ORV� UHFXUVRV�HVWDEOHFLGRV�HQ�HO� UXEUR�GH�SUHYLVLRQHV�VDODULDOHV� \�
HFRQyPLFDV� GHO� 5DPR� *HQHUDO� ��� 3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV� 6LVWHPDV� GH� (GXFDFLyQ� %iVLFD�� 1RUPDO��
7HFQROyJLFD�\�GH�$GXOWRV��SDUD�VX�DSOLFDFLyQ�D�WUDYpV�GHO�5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�
)HGHUDWLYDV�\�0XQLFLSLRV��GH�DFXHUGR�FRQ�OD�QRUPDWLYLGDG�DSOLFDEOH��\

9� /DV� SUHYLVLRQHV� LQFOXLGDV� HQ� HO� )RQGR� GH� $SRUWDFLRQHV� SDUD� ORV� 6HUYLFLRV� GH� 6DOXG� �)$66$��� LQFOX\HQ� ORV�
UHFXUVRV� SDUD� FXEULU� DTXHOODV� PHGLGDV� HFRQyPLFDV� TXH� VH� UHTXLHUDQ� SDUD� OD� FREHUWXUD� \� HO� PHMRUDPLHQWR� GH� OD�
FDOLGDG�GHO�VLVWHPD�GH�VDOXG�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�UHSRUWDUiQ�HQ� ORV�,QIRUPHV�7ULPHVWUDOHV�HO� LPSDFWR�GH� ORV� LQFUHPHQWRV�VDODULDOHV�
HQ�HO�SUHVXSXHVWR�UHJXODUL]DEOH�

$UWtFXOR���� /DV�UHPXQHUDFLRQHV�DXWRUL]DGDV�D�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�)HGHUDFLyQ�VH�GHWDOODQ�HQ�HO�$QH[R�
���GH�HVWH�'HFUHWR�\�HQ�HO�7RPR�,;�GH�HVWH�3UHVXSXHVWR�GH�(JUHVRV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

,� /DV� UHPXQHUDFLRQHV� VH� LQWHJUDQ�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� UHIHULGD� GLVSRVLFLyQ� FRQVWLWXFLRQDO� \� HQ� HO�
DUWtFXOR����IUDFFLRQHV�;;;,,,��;;;,9�\�;/9,��GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��FRQ�OD�
VXPD� GH� OD� WRWDOLGDG� GH� SHUFHSFLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� TXH� SHUFLEHQ� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD�
)HGHUDFLyQ�

/DV�SHUFHSFLRQHV�RUGLQDULDV� LQFOX\HQ OD� WRWDOLGDG�GH� ORV�HOHPHQWRV� ILMRV�GH� OD� UHPXQHUDFLyQ�� /DV�SHUFHSFLRQHV�
H[WUDRUGLQDULDV�FRQVLGHUDQ�ORV�HOHPHQWRV�YDULDEOHV�GH�GLFKD�UHPXQHUDFLyQ��OD�FXDO�VyOR�SRGUi�FXEULUVH�FRQIRUPH�D�ORV�
UHTXLVLWRV�\�OD�SHULRGLFLGDG�HVWDEOHFLGRV�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

/DV� FRQWULEXFLRQHV� D� FDUJR� GH� ORV� VHUYLGRUHV� S~EOLFRV� TXH� VH� FDXVHQ� SRU� ODV� SHUFHSFLRQHV� VHxDODGDV� HQ� HO�
SiUUDIR�DQWHULRU��IRUPDQ�SDUWH�GH�VX�UHPXQHUDFLyQ�

,,� /D� UHPXQHUDFLyQ� WRWDO� DQXDO� DXWRUL]DGD�DO� 3UHVLGHQWH� GH� OD�5HS~EOLFD� \� ORV� WDEXODGRUHV GH� UHPXQHUDFLRQHV�
SDUD�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�VH�SUHVHQWDQ�HQ�HO�$QH[R�������GH�HVWH�'HFUHWR��FRQIRUPH�D�OR�VLJXLHQWH�

D� /RV�OtPLWHV�PtQLPRV�\�Pi[LPRV�GH�SHUFHSFLRQHV�RUGLQDULDV�QHWDV�PHQVXDOHV�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�GH�OD�
$GPLQLVWUDFLyQ 3~EOLFD�)HGHUDO��ODV�FXDOHV�LQFOX\HQ�OD�VXPD�GH�OD�WRWDOLGDG�GH�SDJRV�ILMRV��HQ�HIHFWLYR�\�HQ�HVSHFLH��
VH�SUHVHQWDQ�HQ�HO�$QH[R���������GH�HVWH�'HFUHWR�\�FRPSUHQGHQ�ORV�FRQFHSWRV�TXH�D�FRQWLQXDFLyQ�VH�VHxDODQ�FRQ�
VXV�UHVSHFWLYRV�PRQWRV��XQD�YH]�UHDOL]DGD�OD�UHWHQFLyQ�GH�LPSXHVWRV�FRUUHVSRQGLHQWH�

L� /RV�PRQWRV�FRUUHVSRQGLHQWHV�D�VXHOGRV�\�VDODULRV��\
LL� /RV�PRQWRV�FRUUHVSRQGLHQWHV�D�ODV�SUHVWDFLRQHV�
/RV�PRQWRV�SUHVHQWDGRV�HQ�GLFKR�$QH[R�QR�FRQVLGHUDQ�ORV�LQFUHPHQWRV�VDODULDOHV�TXH��HQ�VX�FDVR��VH�DXWRULFHQ�

SDUD�HO�SUHVHQWH�HMHUFLFLR�ILVFDO�� ODV�UHSHUFXVLRQHV�TXH�VH�GHULYHQ�GH� OD�DSOLFDFLyQ�GH� ODV�GLVSRVLFLRQHV�GH�FDUiFWHU�
ILVFDO��QL�ODV�DGHFXDFLRQHV�D�OD�FXUYD�VDODULDO�GHO�WDEXODGRU�
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E� /RV� PRQWRV� Pi[LPRV� GH� SHUFHSFLRQHV� H[WUDRUGLQDULDV� TXH� SHUFLEDQ� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� TXH�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� WHQJDQ� GHUHFKR� D� SHUFLELUODV�� VH�
GHWDOODQ�HQ�HO�$QH[R���������GH�HVWH�'HFUHWR�

(Q� DTXHOORV� SXHVWRV� GH� SHUVRQDO� FLYLO� \� PLOLWDU� GH� ODV� GHSHQGHQFLDV� FX\R� GHVHPSHxR� SRQJD� HQ� ULHVJR� OD�
VHJXULGDG�R�OD�VDOXG�GHO�VHUYLGRU�S~EOLFR�GH�PDQGR��SRGUi�RWRUJDUVH�OD�SRWHQFLDFLyQ�GHO�VHJXUR�GH�YLGD�LQVWLWXFLRQDO��\�
XQ�SDJR�H[WUDRUGLQDULR�SRU�ULHVJR�KDVWD�SRU�HO����SRU�FLHQWR�VREUH�OD�SHUFHSFLyQ�RUGLQDULD�PHQVXDO��SRU�FRQFHSWR�GH�
VXHOGRV� \� VDODULRV�� /R� DQWHULRU�� FRQIRUPH� D� ORV� OtPLWHV� HVWDEOHFLGRV� HQ� HO� $QH[R� �������� GH� HVWH� 'HFUHWR� \� D� ODV�
GLVSRVLFLRQHV�TXH�SDUD�WDO�HIHFWR�HPLWD�OD�)XQFLyQ�3~EOLFD��OD�FXDO�HYDOXDUi�OD�JUDYHGDG�GHO�ULHVJR�\�GHWHUPLQDUi�HO�
SRUFHQWDMH�GHO�SDJR H[WUDRUGLQDULR�HQ�IXQFLyQ�GHO�ULHVJR�\��HQ�VX�FDVR��DXWRUL]DUi�HO�SDJR��SUHYLR�GLFWDPHQ�IDYRUDEOH�
GH�OD�6HFUHWDUtD�HQ�HO�iPELWR�SUHVXSXHVWDULR��\

F� /D�UHPXQHUDFLyQ�WRWDO�DQXDO�DXWRUL]DGD�DO�3UHVLGHQWH�GH�OD�5HS~EOLFD�SDUD�HO�HMHUFLFLR�ILVFDO�GH������VH�LQFOX\H�
HQ�HO�$QH[R���������GH�HVWH�'HFUHWR��HQ�FXPSOLPLHQWR�D�OR�GLVSXHVWR�HQ�OD�%DVH�,,�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

,,,� /D� UHPXQHUDFLyQ� WRWDO� DQXDO� DXWRUL]DGD� D� OD� Pi[LPD� UHSUHVHQWDFLyQ� GH� ORV� HMHFXWRUHV� GH� JDVWR� TXH� D�
FRQWLQXDFLyQ� VH� LQGLFDQ� \� ORV� WDEXODGRUHV� FRUUHVSRQGLHQWHV� D� ODV� SHUFHSFLRQHV� RUGLQDULDV� \� H[WUDRUGLQDULDV� GH� ORV�
VHUYLGRUHV� S~EOLFRV� GH� GLFKRV� HMHFXWRUHV� GH� JDVWR�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� OD� IUDFFLyQ� ,� GH� HVWH� DUWtFXOR�� VH�
SUHVHQWDQ�HQ�ORV�VLJXLHQWHV�$QH[RV�GH�HVWH�'HFUHWR�

D� $QH[R�������5DPR�����&iPDUD�GH�6HQDGRUHV�
E� $QH[R�������5DPR�����&iPDUD�GH�'LSXWDGRV�
F� $QH[R�������5DPR�����$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ�
G� $QH[R�������5DPR�����6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ�
H� $QH[R�������5DPR�����&RQVHMR�GH�OD�-XGLFDWXUD�)HGHUDO�
I� $QH[R�������5DPR�����7ULEXQDO�(OHFWRUDO�GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ�
J� $QH[R�������5DPR�����,QVWLWXWR�1DFLRQDO�(OHFWRUDO�
K� $QH[R�������5DPR�����&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�
L� $QH[R��������5DPR�����&RPLVLyQ�)HGHUDO�GH�&RPSHWHQFLD�(FRQyPLFD�
M� $QH[R��������5DPR�����,QVWLWXWR�1DFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�OD�(GXFDFLyQ�
N��$QH[R��������5DPR�����,QVWLWXWR�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV�
O� $QH[R��������5DPR����� ,QVWLWXWR�1DFLRQDO�GH�7UDQVSDUHQFLD��$FFHVR�D� OD� ,QIRUPDFLyQ�\�3URWHFFLyQ�GH�'DWRV�

3HUVRQDOHV��\

P� $QH[R��������5DPR�����,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD��\
,9� (O�GHVJORVH�GH� ODV�SHUFHSFLRQHV�SRU�HMHFXWRU�GH�JDVWR��VH�SUHVHQWD�HQ�HO�7RPR�,;�GH�HVWH�3UHVXSXHVWR�GH�

(JUHVRV�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� SRGUiQ� PRGLILFDU� ODV� SHUFHSFLRQHV� RUGLQDULDV� GH� ORV� SXHVWRV� FRQIRUPH� D� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV��VXMHWiQGRVH�D� ORV� OtPLWHV�Pi[LPRV�HVWDEOHFLGRV�HQ�HO�$QH[R��������GHO�SUHVHQWH�'HFUHWR��
SUHYLD� DXWRUL]DFLyQ� \� UHJLVWUR� SUHVXSXHVWDULR� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� $VLPLVPR�� SRGUiQ�
HIHFWXDUVH�DMXVWHV�HQ� OD�FRPSRVLFLyQ�GH� ODV�SHUFHSFLRQHV�RUGLQDULDV�SRU�FRQFHSWR�GH�VXHOGRV�\�VDODULRV��VLHPSUH�\�
FXDQGR� QR� VH� LQFUHPHQWH� HO� PRQWR� PHQVXDO� SUHYLVWR� HQ� GLFKR� $QH[R� SDUD� HO� SXHVWR� FRUUHVSRQGLHQWH�� \� QR� VH�
DXPHQWH�VX�SUHVXSXHVWR�UHJXODUL]DEOH�GH�VHUYLFLRV�SHUVRQDOHV�

/DV� HQWLGDGHV� TXH� FXHQWHQ� FRQ� SODQHV� GH� FRPSHQVDFLyQ� DFRUGHV� FRQ� HO� FXPSOLPLHQWR�GH� ODV� H[SHFWDWLYDV�GH�
DXPHQWR� HQ� HO� YDORU� DJUHJDGR�� SRGUiQ� GHWHUPLQDU� ODV� SHUFHSFLRQHV� DSOLFDEOHV�� VLQ� JHQHUDU� FRVWRV� DGLFLRQDOHV� \�
VLHPSUH�TXH�GLFKRV�SODQHV�VHDQ�DXWRUL]DGRV�SRU�OD�6HFUHWDUtD�HQ�OR�TXH�VH�UHILHUH�D�TXH�HO�SUHVXSXHVWR�WRWDO�GH�OD�
HQWLGDG�QR�VH� LQFUHPHQWH�\�QR�VH�DIHFWHQ�QHJDWLYDPHQWH� ORV�REMHWLYRV� \�PHWDV�GH�VXV�SURJUDPDV��\�SRU� OR�TXH�VH�
UHILHUH�D� OD�)XQFLyQ�3~EOLFD�HQ�FXDQWR�D� OD�FRQJUXHQFLD�GHO�SODQ�GH�FRPSHQVDFLyQ�FRQ� OD�SROtWLFD�GH�SODQHDFLyQ�\�
DGPLQLVWUDFLyQ�GH�SHUVRQDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�
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1LQJ~Q� VHUYLGRU� S~EOLFR� SRGUi� UHFLELU� HPROXPHQWRV� H[WUDRUGLQDULRV�� VXHOGRV�� FRPSHQVDFLRQHV� R� JUDWLILFDFLRQHV�
SRU�SDUWLFLSDU�HQ�FRQVHMRV��yUJDQRV�GH�JRELHUQR�R�HTXLYDOHQWHV�HQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�R�FRPLWpV�WpFQLFRV�
GH�ILGHLFRPLVRV�S~EOLFRV�R�DQiORJRV�D�pVWRV�

(O�5DPR�$GPLQLVWUDWLYR����2ILFLQD�GH� OD�3UHVLGHQFLD�GH� OD�5HS~EOLFD��D�TXH�VH�UHILHUH�HO�$QH[R���� LQFLVR�%��GH�
HVWH�'HFUHWR��LQFOX\H�ORV�UHFXUVRV�SDUD�FXEULU�ODV�FRPSHQVDFLRQHV�GH�TXLHQHV�KDQ�GHVHPSHxDGR�HO�FDUJR�GH�7LWXODU�
GHO�(MHFXWLYR�)HGHUDO�R��D�IDOWD�GH�pVWH��D�TXLHQ�HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�VHD�VX�EHQHILFLDULR�� ODV�
TXH�QR�SRGUiQ�H[FHGHU�HO�PRQWR�TXH�VH�FXEUH�DO�SULPHU�QLYHO�VDODULDO�GHO�SXHVWR�GH�6HFUHWDULR�GH�(VWDGR��DVt�FRPR�
DTXpOODV� FRUUHVSRQGLHQWHV� DO� SHUVRQDO� GH� DSR\R� TXH� WHQJDQ� DVLJQDGR�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV�
DSOLFDEOHV� \� FRQ� VXMHFLyQ� D� ORV� WpUPLQRV� GH� HVWH� DUWtFXOR�� $VLPLVPR�� LQFOX\H� ORV� UHFXUVRV� TXH� VH� DVLJQDQ� D� OD�
FRPSHQVDFLyQ�TXH�VH�RWRUJD�DO�SHUVRQDO�PLOLWDU�GHO�(VWDGR�0D\RU�3UHVLGHQFLDO��/DV�UHPXQHUDFLRQHV�GHO�SHUVRQDO�FLYLO�
GH� DSR\R� GHEHUiQ� UHSRUWDUVH� HQ� ORV� ,QIRUPHV� 7ULPHVWUDOHV� \� VHUiQ� S~EOLFDV� HQ� ORV� WpUPLQRV� GH� OD� OHJLVODFLyQ� HQ�
PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO�

/RV� HMHFXWRUHV� GH� JDVWR� S~EOLFR� IHGHUDO� SXEOLFDUiQ� HQ� VXV� UHVSHFWLYDV� SiJLQDV� GH� ,QWHUQHW�� GH� PDQHUD�
SHUPDQHQWH��\�UHSRUWDUiQ�HQ�OD�&XHQWD�3~EOLFD��ORV�WDEXODGRUHV�\�ODV�UHPXQHUDFLRQHV�TXH�VH�FXEUHQ�D�ORV�VHUYLGRUHV�
S~EOLFRV� D� VX� FDUJR� \�� HQ� ORV� FDVRV� FRUUHVSRQGLHQWHV�� DO� SHUVRQDO�PLOLWDU�� SHUVRQDO� GH� HQODFH�� DVt� FRPR� SHUVRQDO�
RSHUDWLYR�GH�EDVH�\�FRQILDQ]D��\�FDWHJRUtDV��HVSHFLILFDQGR�ORV�HOHPHQWRV�ILMRV�\�YDULDEOHV��WDQWR�HQ�HIHFWLYR�FRPR�HQ�
HVSHFLH�

/RV� 3RGHUHV� /HJLVODWLYR� \� -XGLFLDO�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� DVt� FRPR� ORV� HQWHV� DXWyQRPRV�� GHEHUiQ�
DEVWHQHUVH� GH� FXEULU� FXDOTXLHU� WLSR� GH� HVWtPXOR�� SDJR� R� FRPSHQVDFLyQ� HVSHFLDO� D� ORV� VHUYLGRUHV� S~EOLFRV� D� VX�
VHUYLFLR��FRQ�PRWLYR�GHO�WpUPLQR�GH�VX�HQFDUJR��R�ELHQ�SRU�HO�WpUPLQR�GH�OD�DGPLQLVWUDFLyQ�FRUUHVSRQGLHQWH�

$UWtFXOR� ��� /RV� VHUYLGRUHV� S~EOLFRV� GH� PDQGR� \� SHUVRQDO� GH� HQODFH GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� VyOR�
SRGUiQ� SHUFLELU� ODV� SUHVWDFLRQHV� HVWDEOHFLGDV� HQ� HO� PDQXDO� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��$VLPLVPR�� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�QR�SRGUiQ�GHVWLQDU� UHFXUVRV�
SDUD� FXEULU� SUHVWDFLRQHV� HQ� DGLFLyQ� D� DTXpOORV� SUHYLVWRV� HQ� HO� JDVWR� GH� VHUYLFLRV� SHUVRQDOHV� DSUREDGR� HQ� HVWH�
3UHVXSXHVWR�GH�(JUHVRV�

/RV� WLWXODUHV�GH� ODV� HQWLGDGHV� LQIRUPDUiQ�D� OD�&iPDUD�GH�'LSXWDGRV�� DVt� FRPR�D� OD�6HFUHWDUtD� \� D� OD� )XQFLyQ�
3~EOLFD��VREUH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�SURFHVRV�GH�UHYLVLyQ�GH�ODV�FRQGLFLRQHV�JHQHUDOHV�GH�WUDEDMR��GH�ORV�
FRQWUDWRV�FROHFWLYRV�GH�WUDEDMR�\�GH�ODV�UHYLVLRQHV�GH�VDODULR�TXH��HQ�VX�FDVR��UHDOLFHQ�HQ�HO�SUHVHQWH�HMHUFLFLR�ILVFDO��
'LFKRV�LQIRUPHV��LQFOX\HQGR�HO�UHSRUWH�VREUH�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����IUDFFLyQ�;,,��GH�OD�/H\�
)HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG� +DFHQGDULD�� VHUiQ� SUHVHQWDGRV�� D� PiV� WDUGDU� D� ORV� ��� GtDV� KiELOHV�
SRVWHULRUHV�D�OD�FRQFOXVLyQ�GH�GLFKDV�QHJRFLDFLRQHV�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� HQYLDUiQ� LQIRUPHV� D� OD�6HFUHWDUtD� FRQ� HO� GHWDOOH� GH� WRGDV� ODV� SUHVWDFLRQHV� TXH�
SHUFLEHQ�ORV�VHUYLGRUHV�S~EOLFRV�D�VX�FDUJR��DVt�FRPR�HO�JDVWR�WRWDO�GHVWLQDGR�DO�SDJR�GH�ODV�PLVPDV�HQ�HO�SHULRGR�
FRUUHVSRQGLHQWH��D�ILQ�GH�TXH�VH�LQFOX\DQ�HQ�ORV�,QIRUPHV�7ULPHVWUDOHV�

$UWtFXOR� ��� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� REVHUYDUiQ� ODV� VLJXLHQWHV� GLVSRVLFLRQHV� HQ� PDWHULD� GH� VHUYLFLRV�
SHUVRQDOHV�

,� 6ROLFLWDUiQ�DXWRUL]DFLyQ�SUHVXSXHVWDULD�GH�OD�6HFUHWDUtD��UHVSHFWR�GH�VXV�WDEXODGRUHV��SDUD�GDU�FXPSOLPLHQWR�D�
OR�GLVSXHVWR�HQ�OD�%DVH�9�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

,,� /RV� SDJRV� UHWURDFWLYRV� SRU� RFXSDFLyQ� GH� SOD]DV�� FXDQGR� SURFHGDQ�� VyOR� SRGUiQ� FRPSUHQGHU� KDVWD� ��� GtDV�
QDWXUDOHV� DQWHULRUHV� D� OD� IHFKD� HQ� TXH� HO� VHUYLGRU� S~EOLFR� FRUUHVSRQGLHQWH� UHFLED� VX� QRPEUDPLHQWR�� /R� DQWHULRU��
VLHPSUH�\�FXDQGR�VH�DFUHGLWH� IHKDFLHQWHPHQWH� OD�DVLVWHQFLD�\�GHVHPSHxR�GHO�VHUYLFLR�GXUDQWH�GLFKR�SHULRGR�HQ� OD�
SOD]D�UHVSHFWLYD��\

,,,� 3RGUiQ� WUDVSDVDUVH� ODV� SOD]DV� QHFHVDULDV� GH ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� TXH� FRQ� PRWLYR� GH� XQD�
UHHVWUXFWXUD� HQ� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� GHULYDGD� GH� XQD� UHIRUPD� OHJDO� R� D� RUGHQDPLHQWRV� GH� FDUiFWHU�
DGPLQLVWUDWLYR��DVXPDQ�IXQFLRQHV�GH�DTXpOODV�TXH�VH�WUDQVIRUPHQ��FRPSDFWHQ��HOLPLQHQ�R�VHDQ�FUHDGDV��SDUD�OR�FXDO�
VH�GHEHUi�FRQWDU� FRQ� OD�DXWRUL]DFLyQ�SUHVXSXHVWDULD�GH� OD�6HFUHWDUtD��FRQIRUPH�DO�PHFDQLVPR�SUHVXSXHVWDULR�TXH�
HVWDEOH]FD�SDUD�GLFKRV�ILQHV�

$UWtFXOR� ��� /D� 6HFUHWDUtD� SRGUi� HVWDEOHFHU� XQ� PHFDQLVPR� SDUD� FXEULU� XQD� FRPSHQVDFLyQ� HFRQyPLFD� D� ORV�
VHUYLGRUHV� S~EOLFRV� SRU� OD� WHUPLQDFLyQ� GH� OD� UHODFLyQ� ODERUDO� FRPR� FRQVHFXHQFLD� GH� UHHVWUXFWXUDFLRQHV� D� OD�
$GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� OD� GHVLQFRUSRUDFLyQ� GH� HQWLGDGHV�� OD� FDQFHODFLyQ� GH� SOD]DV�� R� OD� HOLPLQDFLyQ� GH�
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XQLGDGHV�DGPLQLVWUDWLYDV�GH�ODV�GHSHQGHQFLDV�R�HQWLGDGHV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�HVSHFtILFDV�TXH��DO�
HIHFWR��HPLWD�OD�SURSLD�6HFUHWDUtD�

'LFKDV�GLVSRVLFLRQHV�HVSHFtILFDV�HVWDEOHFHUiQ��HQWUH�RWURV�DVSHFWRV��ORV�PRQWRV�GH�OD�FRPSHQVDFLyQ�HFRQyPLFD��
ORV�FXDOHV�VH�SRGUiQ�FXEULU�FRQ�UHFXUVRV�GHO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV�R�FRQIRUPH�DO�
PHFDQLVPR� SUHVXSXHVWDULR� \� GH� SDJR� TXH� VH� GHWHUPLQH�� ORV� WLSRV� GH� SHUVRQDO� TXH� SRGUiQ� DFRJHUVH� DO� PLVPR��
FRQVLGHUDQGR� QR� DIHFWDU� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV�� DVt� FRPR� HO� SURFHGLPLHQWR� TXH� GHEHUiQ� VHJXLU� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�FRUUHVSRQGLHQWHV�SDUD�VX�DSOLFDFLyQ�

$UWtFXOR���� /RV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO�\�ORV�HQWHV�DXWyQRPRV�GHEHUiQ�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH�IHEUHUR��HO�PDQXDO�TXH�UHJXOH�ODV�UHPXQHUDFLRQHV�SDUD�ORV�
VHUYLGRUHV�S~EOLFRV�D�VX�VHUYLFLR��LQFOX\HQGR�D�ORV�'LSXWDGRV�\�6HQDGRUHV�DO�&RQJUHVR�GH�OD�8QLyQ��0LQLVWURV�GH�OD�
6XSUHPD�&RUWH� GH� -XVWLFLD� GH� OD�1DFLyQ��0DJLVWUDGRV� \� -XHFHV GHO� 3RGHU� -XGLFLDO� \� &RQVHMHURV� GH� OD� -XGLFDWXUD�
)HGHUDO�� 3UHVLGHQWHV� \� PLHPEURV� GH� ORV� yUJDQRV� GH� JRELHUQR� GH� ORV� HQWHV� DXWyQRPRV�� DVt� FRPR� D� ORV� GHPiV�
VHUYLGRUHV�S~EOLFRV��HQ�HO�TXH�VH�SURSRUFLRQH�OD�LQIRUPDFLyQ�FRPSOHWD�\�GHWDOODGD�UHODWLYD�D�ODV�UHPXQHUDFLRQHV�TXH�
VH�FXEUDQ�SDUD�FDGD�XQR�GH�ORV�QLYHOHV�MHUiUTXLFRV�TXH�ORV�FRQIRUPDQ�

$GLFLRQDOPHQWH��GHEHUiQ�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��HQ�OD�IHFKD�DQWHV�VHxDODGD��OD�HVWUXFWXUD�
RFXSDFLRQDO� TXH�FRQWHQJD� OD� LQWHJUDFLyQ�GH� ORV� UHFXUVRV�DSUREDGRV�HQ�HO�FDStWXOR�GH�VHUYLFLRV�SHUVRQDOHV�� FRQ� OD�
GHVDJUHJDFLyQ�GH�VX�SODQWLOOD�WRWDO��LQFOXLGDV�ODV�SOD]DV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��MXQWR�FRQ�ODV�GHO�SHUVRQDO�
RSHUDWLYR��HYHQWXDO�\�HO�FRQWUDWDGR�EDMR�HO�UpJLPHQ�GH�KRQRUDULRV��HQ�HO�TXH�VH�LGHQWLILTXHQ�WRGRV�ORV�FRQFHSWRV�GH�
SDJR� \� DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDO� TXH� VH� RWRUJXHQ� FRQ� EDVH� HQ� GLVSRVLFLRQHV� HPLWLGDV� SRU� VXV� yUJDQRV�
FRPSHWHQWHV��DVt�FRPR�OD�WRWDOLGDG�GH�ODV�SOD]DV�YDFDQWHV�FRQ�TXH�FXHQWHQ�D�GLFKD�IHFKD�

(Q�WDQWR�QR�VH�SXEOLTXHQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�ODV�GLVSRVLFLRQHV�\�OD�HVWUXFWXUD�RFXSDFLRQDO�D�TXH�
VH�UHILHUHQ�ORV�SiUUDIRV�DQWHULRUHV�GH�HVWH�DUWtFXOR��QR�SURFHGHUi�HO�SDJR�GH�HVWtPXORV��LQFHQWLYRV��UHFRQRFLPLHQWRV�R�
JDVWRV�HTXLYDOHQWHV�D�ORV�PLVPRV�

&$3Ë78/2�,9
'H�OD�LJXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV

$UWtFXOR���� (Q�FXPSOLPLHQWR�D� OD�/H\�*HQHUDO� SDUD� OD� ,JXDOGDG�HQWUH�0XMHUHV� \�+RPEUHV�� OD�/H\�*HQHUDO� GH�
$FFHVR�GH�ODV�0XMHUHV�D�XQD�9LGD�/LEUH�GH�9LROHQFLD�� ODV�HVWUDWHJLDV�WUDQVYHUVDOHV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
����������\�HO�3URJUDPD�1DFLRQDO�SDUD�OD�,JXDOGDG�GH�2SRUWXQLGDGHV�\�QR�'LVFULPLQDFLyQ�FRQWUD�ODV�0XMHUHV������
������HO�(MHFXWLYR�)HGHUDO�LPSXOVDUi��GH�PDQHUD�WUDQVYHUVDO��OD�LJXDOGDG�VXVWDQWLYD�HQWUH�PXMHUHV�\�KRPEUHV�D�WUDYpV�
GH� OD� LQFRUSRUDFLyQ�GH OD�SHUVSHFWLYD�GH�JpQHUR�HQ�HO�GLVHxR��HODERUDFLyQ��DSOLFDFLyQ��VHJXLPLHQWR�\�HYDOXDFLyQ�GH�
UHVXOWDGRV� GH� ORV� SURJUDPDV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD�)HGHUDO�� 3DUD� WDO� HIHFWR�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�
GHEHUiQ�FRQVLGHUDU�OR�VLJXLHQWH�

,� ,QFRUSRUDU�OD�LJXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV�\�UHIOHMDUOD�HQ�OD�PDWUL]�GH�LQGLFDGRUHV�SDUD�UHVXOWDGRV�GH�ORV�
SURJUDPDV�EDMR�VX�UHVSRQVDELOLGDG�

,,� ,GHQWLILFDU�\�UHJLVWUDU�OD�SREODFLyQ�REMHWLYR�\�OD�DWHQGLGD�SRU�GLFKRV�SURJUDPDV��GLIHUHQFLDGD�SRU�VH[R��JUXSR�GH�
HGDG��GLVFDSDFLGDG��HQ�VX�FDVR��UHJLyQ�GHO�SDtV��HQWLGDG�IHGHUDWLYD��PXQLFLSLR�R�GHPDUFDFLyQ�WHUULWRULDO�GH�OD�&LXGDG�
GH�0p[LFR�� \�SREODFLyQ� LQGtJHQD�HQ� ORV� VLVWHPDV�TXH�GLVSRQJD� OD�6HFUHWDUtD� \�HQ� ORV�SDGURQHV�GH�EHQHILFLDULDV� \�
EHQHILFLDULRV�TXH�FRUUHVSRQGDQ�

,,,� )RPHQWDU� OD� LJXDOGDG� HQWUH�PXMHUHV� \� KRPEUHV� HQ� HO� GLVHxR� \� OD� HMHFXFLyQ� GH� SURJUDPDV� HQ� ORV� TXH�� DXQ�
FXDQGR�QR�HVWpQ�GLULJLGRV�D�PLWLJDU�R�VROYHQWDU�GHVLJXDOGDGHV�GH�JpQHUR��VH�SXHGDQ�LGHQWLILFDU�GH�IRUPD�GLIHUHQFLDGD�
ORV�EHQHILFLRV�HVSHFtILFRV�SDUD�PXMHUHV�\�KRPEUHV�

,9� (VWDEOHFHU� R� FRQVROLGDU� HQ� ORV� SURJUDPDV� EDMR� VX� UHVSRQVDELOLGDG�� ODV� PHWRGRORJtDV� GH� HYDOXDFLyQ� \�
VHJXLPLHQWR�TXH�JHQHUHQ�LQIRUPDFLyQ�UHODFLRQDGD�FRQ�LQGLFDGRUHV�SDUD�UHVXOWDGRV�FRQ�SHUVSHFWLYD GH�JpQHUR��\

9� ,QFRUSRUDU� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� ODV� HYDOXDFLRQHV� GH� ORV� SURJUDPDV�� FRQ� ORV� FULWHULRV� TXH� HPLWDQ� HO�
,QVWLWXWR�1DFLRQDO� GH� ODV�0XMHUHV�� OD� 6HFUHWDUtD� \� HO� &RQVHMR�1DFLRQDO� GH� (YDOXDFLyQ� GH� OD� 3ROtWLFD� GH�'HVDUUROOR�
6RFLDO�

/DV�DFFLRQHV�FRQWHQLGDV�HQ�ODV�IUDFFLRQHV�DQWHULRUHV�VHUiQ�REOLJDWRULDV�HQ�OR�UHODWLYR�D�ORV�SURJUDPDV�\�DFFLRQHV�
LQFRUSRUDGDV�HQ�HO�$QH[R����GHO�SUHVHQWH�'HFUHWR�\�SDUD�ORV�GHPiV�SURJUDPDV�IHGHUDOHV�TXH�FRUUHVSRQGDQ�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�WHQJDQ�D�VX�FDUJR�SURJUDPDV�SDUD�PXMHUHV�\�OD�LJXDOGDG�GH�JpQHUR��DVt�FRPR�
ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�TXH�UHFLEDQ�UHFXUVRV�HWLTXHWDGRV� LQFOXLGRV�HQ�HO�$QH[R����GH�HVWH�'HFUHWR��
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GHEHUiQ�VXVFULELU�ORV�FRQYHQLRV�UHVSHFWLYRV�GXUDQWH�HO�SULPHU�WULPHVWUH��DVt�FRPR�LQIRUPDU�VREUH�ORV�UHVXOWDGRV�GH�ORV�
PLVPRV�� ORV� SXEOLFDUiQ� \� GLIXQGLUiQ� SDUD� GDUORV� D� FRQRFHU� D� OD� SREODFLyQ� H� LQIRUPDUOH�� HQ� ODV� OHQJXDV� QDFLRQDOHV�
UHFRQRFLGDV� SRU� OD� /H\� *HQHUDO� GH� 'HUHFKRV� /LQJ�tVWLFRV� GH� ORV� 3XHEORV� ,QGtJHQDV� H[LVWHQWHV� HQ� OD� HQWLGDG�
IHGHUDWLYD��VREUH�ORV�EHQHILFLRV�\�UHTXLVLWRV�SDUD�DFFHGHU�D�HOORV��HQ�ORV�WpUPLQRV�GH�OD�QRUPDWLYD�DSOLFDEOH�

3DUD�HO�VHJXLPLHQWR�GH�ORV�UHFXUVRV�GHVWLQDGRV�D�ODV�PXMHUHV�\�D�OD�LJXDOGDG�GH�JpQHUR��WRGR�SURJUDPD�IHGHUDO�
TXH� FRQWHQJD� SDGURQHV� GH� EHQHILFLDULDV� \� EHQHILFLDULRV�� DGHPiV� GH� UHIOHMDU� GLFKR� HQIRTXH� HQ� VX� PDWUL]� GH�
LQGLFDGRUHV�SDUD�UHVXOWDGRV��JHQHUDUi�LQIRUPDFLyQ�GH�PDQHUD�GHVDJUHJDGD��DO�PHQRV�SRU�VH[R�\�HQWLGDG�IHGHUDWLYD�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�FRQ�SUHVXSXHVWR�DVLJQDGR�GHQWUR�GHO�$QH[R�����TXH�UHDOLFHQ�HVWXGLRV�\�JHQHUHQ�
EDVHV�GH�GDWRV�R�OHYDQWDPLHQWRV�GH�HQFXHVWDV��GHEHUiQ�KDFHU�S~EOLFRV�VXV�UHVXOWDGRV�HQ�VXV�SRUWDOHV�LQVWLWXFLRQDOHV�
FRQ�HO�SURSyVLWR�GH�SRGHU�UHDOL]DU�HYDOXDFLRQHV�\�DQiOLVLV�SRVWHULRUHV��/DV�GHSHQGHQFLDV�\�HQWLGDGHV�UHVSRQVDEOHV�
GH� OD�FRRUGLQDFLyQ�GH� ORV�SURJUDPDV�FRQWHQLGRV�HQ�HO�$QH[R����GHO�SUHVHQWH�'HFUHWR� LQIRUPDUiQ�WULPHVWUDOPHQWH�D�
WUDYpV�GHO�VLVWHPD�GH�LQIRUPDFLyQ�GHVDUUROODGR�SRU�OD�6HFUHWDUtD��\�HQ�HO�6LVWHPD�GH�(YDOXDFLyQ�GH�'HVHPSHxR�HQ�
ORV� WpUPLQRV� \� SOD]RV� HVWDEOHFLGRV� HQ� ODV� GLVSRVLFLRQHV� UHVSHFWLYDV�� VREUH� ORV� DVSHFWRV� SUHVXSXHVWDULRV� GH� ORV�
SURJUDPDV� \� ORV� UHVXOWDGRV� DOFDQ]DGRV� HQ� PDWHULD� GH� PXMHUHV� H� LJXDOGDG� GH� JpQHUR�� PHGLGRV� D� WUDYpV� GH� ORV�
LQGLFDGRUHV�\�VXV�PHWDV�FRQWHQLGRV�HQ�OD�PDWUL]�UHVSHFWLYD��$VLPLVPR��VH�GHWDOODUiQ�ORV�DVSHFWRV�SRU�FDGD�SURJUDPD�
SUHVXSXHVWDULR�� FRQWHQLGR�HQ�HO�$QH[R�PHQFLRQDGR�� OD�SREODFLyQ�REMHWLYR� \�DWHQGLGD�� ORV� LQGLFDGRUHV�XWLOL]DGRV�� OD�
SURJUDPDFLyQ�\�HO�DYDQFH�HQ�HO�HMHUFLFLR�GH�ORV�UHFXUVRV�

/D�6HFUHWDUtD�SUHVHQWDUi�HQ� ORV� ,QIRUPHV�7ULPHVWUDOHV� ORV�DYDQFHV� ILQDQFLHURV�\�SURJUDPiWLFRV�TXH� OH�HQYtH�HO�
,QVWLWXWR� 1DFLRQDO� GH� ODV� 0XMHUHV� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� TXH� D� pVWH� OH� SURSRUFLRQHQ� ODV� GHSHQGHQFLDV� \�
HQWLGDGHV�UHVSRQVDEOHV�GH�ORV�SURJUDPDV�D�WUDYpV�GHO�VLVWHPD�LQGLFDGR�HQ�HO�SiUUDIR�DQWHULRU�

(O� ,QVWLWXWR�1DFLRQDO�GH� ODV�0XMHUHV�UHPLWLUi�HO� LQIRUPH�PHQFLRQDGR�DQWHULRUPHQWH�D�OD�&iPDUD�GH�'LSXWDGRV��D�
PiV�WDUGDU�D�ORV����GtDV�QDWXUDOHV�GH�FRQFOXLGR�HO�WULPHVWUH�TXH�FRUUHVSRQGD��$VLPLVPR��GHEHUi�SRQHU�GLFKR�LQIRUPH�
D�GLVSRVLFLyQ�GHO�S~EOLFR�HQ�JHQHUDO�D�WUDYpV�GH VX�SiJLQD�GH�,QWHUQHW��HQ� OD�PLVPD�IHFKD�HQ�TXH�VH�SXEOLTXHQ�ORV�
,QIRUPHV�7ULPHVWUDOHV�

/D�LQIRUPDFLyQ�TXH�VH�SXEOLTXH�WULPHVWUDOPHQWH�VHUYLUi�SDUD�ODV�HYDOXDFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�PDUFR�GH�ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�

/RV�HMHFXWRUHV�GHO�JDVWR�S~EOLFR�IHGHUDO�SURPRYHUiQ�SURJUDPDV�\�DFFLRQHV�SDUD�FXPSOLU�FRQ�HO�3URJUDPD�\� ODV�
DFFLRQHV�GHULYDGDV�GHO�6LVWHPD�1DFLRQDO�GH�3UHYHQFLyQ��$WHQFLyQ��6DQFLyQ�\�(UUDGLFDFLyQ�GH�OD�9LROHQFLD�FRQWUD�ODV�
0XMHUHV� \� HO� 6LVWHPD�1DFLRQDO� SDUD� OD� ,JXDOGDG� HQWUH�0XMHUHV� \ +RPEUHV�� HQ� ORV� WpUPLQRV� GH� OD� /H\�*HQHUDO� GH�
$FFHVR�GH�ODV�0XMHUHV�D�XQD�9LGD�/LEUH�GH�9LROHQFLD�\�HQ�OD�/H\�*HQHUDO�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV��
UHVSHFWLYDPHQWH�

/RV� UHVXOWDGRV�GH� ORV�PRQWRV� DXWRUL]DGRV�HQ� ORV�SURJUDPDV� \� DFWLYLGDGHV�FRQWHQLGDV�HQ� HO� $QH[R� ��� GH� HVWH�
'HFUHWR�VH�GHWDOODUiQ�HQ�XQ�DQH[R�HVSHFtILFR�GHQWUR�GH�OD�&XHQWD�3~EOLFD�GHO�HMHUFLFLR�ILVFDO������

/D�&RPLVLyQ�)HGHUDO�GH�0HMRUD�5HJXODWRULD�HQ�FRQMXQFLyQ�FRQ�HO� ,QVWLWXWR�1DFLRQDO�GH� ODV�0XMHUHV� UHYLVDUi� ODV�
UHJODV�GH�RSHUDFLyQ�GH�ORV�SURJUDPDV�GHO�$QH[R����D�ILQ�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�3ROtWLFD�
1DFLRQDO�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

8QD�YH]�SXEOLFDGR�HO�3UHVXSXHVWR�GH�(JUHVRV�HQ�HO�'LDULR 2ILFLDO�GH� OD�)HGHUDFLyQ��HO� ,QVWLWXWR�1DFLRQDO�GH� ODV�
0XMHUHV�FRPXQLFDUi�D�FDGD�GHSHQGHQFLD�\�HQWLGDG�FRQ�SUHVXSXHVWR�DVLJQDGR��ORV�PRQWRV�GHWDOODGRV�SRU�SURJUDPD�
SUHVXSXHVWDULR� \�XQLGDG� UHVSRQVDEOH� FRUUHVSRQGLHQWHV�DO�$QH[R����GHO� SUHVHQWH�'HFUHWR�� LQIRUPDQGR�GH�HOOR�D� OD�
&iPDUD�GH�'LSXWDGRV�

/DV�PHQFLRQHV�UHDOL]DGDV�HQ�HO�SUHVHQWH�'HFUHWR�FRQ�UHVSHFWR�D�EHQHILFLDULRV��DVt�FRPR�D�WLWXODUHV�\�VHUYLGRUHV�
S~EOLFRV�GH�ORV�HMHFXWRUHV�GH�JDVWR��VH�HQWHQGHUiQ�UHIHULGDV�D�ODV�PXMHUHV�\�ORV�KRPEUHV�TXH�LQWHJUHQ�HO�JUXSR�GH�
SHUVRQDV�FRUUHVSRQGLHQWH�

&$3Ë78/2�9

'H�OD�LQFOXVLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG

$UWtFXOR���� /DV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ�FRRUGLQDFLyQ�FRQ�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��UHYLVDUiQ�VXV�
UHVSHFWLYRV�SURJUDPDV��FRQ�HO�REMHWR�GH�LQFOXLU�HQ�DTXHOORV�TXH�FRUUHVSRQGD��DFFLRQHV�TXH�SURPXHYDQ�OD�LQFOXVLyQ�GH�
ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
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$�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GH�RFWXEUH��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HQWUHJDUiQ�XQ�UHSRUWH�D�OD�6HFUHWDUtD�GH�
'HVDUUROOR�6RFLDO��HQ�UHODFLyQ�FRQ�ODV�DFFLRQHV�VHxDODGDV�HQ�HVWH�DUWtFXOR�

(O� UHSRUWH� DO� TXH� VH� UHILHUH� HO� SiUUDIR� DQWHULRU�� GHEHUi� VHU� HQYLDGR� D� ODV� &RPLVLRQHV� GH� $WHQFLyQ� D� *UXSRV�
9XOQHUDEOHV�GH�ODV�UHVSHFWLYDV�&iPDUDV�GHO�&RQJUHVR�GH�OD�8QLyQ�

&$3Ë78/2�9,

'HO�GHVDUUROOR�LQWHJUDO�GH�ORV�SXHEORV�\�FRPXQLGDGHV�LQGtJHQDV

$UWtFXOR���� (O�HMHUFLFLR�GH�ODV�HURJDFLRQHV�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�SXHEORV�\�FRPXQLGDGHV�LQGtJHQDV�D�
TXH�VH�UHILHUH�HO�$QH[R����GHO�SUHVHQWH�'HFUHWR��VH�GLULJLUi�DO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�TXH�VHxDOD�HO�DUWtFXOR�
�R���$SDUWDGR�%��IUDFFLRQHV�,�D�,;��GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�

3DUD� WDO� HIHFWR�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ���� IUDFFLyQ� 9,,�� \� ��� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG� +DFHQGDULD�� ODV� GHSHQGHQFLDV� \ HQWLGDGHV�� DO� HMHFXWDU� GLFKDV� HURJDFLRQHV� \� HPLWLU� UHJODV� GH�
RSHUDFLyQ��VH�DMXVWDUiQ�D�OR�VLJXLHQWH�

,� /DV�GLVSRVLFLRQHV�SDUD� OD�RSHUDFLyQ�GH� ORV�SURJUDPDV�TXH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�GHVDUUROOH�HQ� OD�
PDWHULD�FRQVLGHUDUiQ�OD�SDUWLFLSDFLyQ�TXH��HQ�VX�FDVR��WHQJD�OD�&RPLVLyQ�1DFLRQDO�SDUD�HO�'HVDUUROOR�GH�ORV�3XHEORV�
,QGtJHQDV��FRQWDQGR�FRQ�OD�LQWHUYHQFLyQ�TXH�FRUUHVSRQGD�D�VX�&RQVHMR�&RQVXOWLYR��\�OD�&RPLVLyQ�SDUD�HO�'LiORJR�FRQ�
ORV�3XHEORV�,QGtJHQDV�GH�0p[LFR��SDUD�IDFLOLWDU�HO�DFFHVR�GH�ORV�SXHEORV�\�FRPXQLGDGHV�LQGtJHQDV�D�VXV�EHQHILFLRV�

,,� (Q�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�VH�FRQVLGHUDUi�OD�SDUWLFLSDFLyQ�GH�ORV�SXHEORV�\�FRPXQLGDGHV�LQGtJHQDV��FRQ�
EDVH�HQ�VX�FXOWXUD�\�IRUPDV�GH�RUJDQL]DFLyQ�WUDGLFLRQDOHV�

,,,� 3DUD�ORV�PXQLFLSLRV�LQGtJHQDV�FRPSUHQGLGRV�HQWUH�ORV�����PiV�SREUHV�GHO�SDtV��ORV�SUR\HFWRV�GH�LQYHUVLyQ�GHO�
3URJUDPD� GH� ,QIUDHVWUXFWXUD� ,QGtJHQD�� VH� SRGUiQ� ILQDQFLDU� HQ� VX� WRWDOLGDG� FRQ� UHFXUVRV� IHGHUDOHV� R� GH� PDQHUD�
FRQFXUUHQWH�� $VLPLVPR�� VH� SURFXUDUi� DWHQGHU� VX� SOHQR� DFFHVR� \� OD� VDWLVIDFFLyQ� GH� VXV� QHFHVLGDGHV� WDOHV� FRPR�
HOHFWULFLGDG�� DJXD�� GUHQDMH�� HGXFDFLyQ�� VDOXG�� YLYLHQGD� \� GH� LQIUDHVWUXFWXUD� SDUD� OD� SURGXFFLyQ�� DOPDFHQDPLHQWR� \�
GLVWULEXFLyQ�GH�DOLPHQWRV�

,9� (O� (MHFXWLYR� )HGHUDO�� SRU� Vt� R� D� WUDYpV� GH� VXV� GHSHQGHQFLDV� \� HQWLGDGHV�� SRGUi� FHOHEUDU� FRQYHQLRV� GH�
FRRUGLQDFLyQ� FRQ� ORV� JRELHUQRV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� DVt� FRPR� IRUPDOL]DU� FRQYHQLRV� GH� FRQFHUWDFLyQ� GH�
DFFLRQHV�FRQ�ODV�FRPXQLGDGHV�LQGtJHQDV��SDUD�SURYHHU�OD�PHMRU�REVHUYDQFLD�GH�ODV�SUHYLVLRQHV�GHO�SUHVHQWH�DUWtFXOR�

9� /DV� UHJODV� GH� RSHUDFLyQ� GH� ORV� SURJUDPDV� RSHUDGRV� SRU� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� TXH� DWLHQGDQ� D� OD�
SREODFLyQ�LQGtJHQD��GHEHUiQ�FRQWHQHU�GLVSRVLFLRQHV�TXH�IDFLOLWHQ�VX�DFFHVR�D�ORV�SURJUDPDV�\�SURFXUDUiQ�UHGXFLU�ORV�
WUiPLWHV�\�UHTXLVLWRV�H[LVWHQWHV�

9,� 6H� GDUi� SUHIHUHQFLD� HQ� ORV� SURJUDPDV� GH� LQIUDHVWUXFWXUD� D� OD� FRQFOXVLyQ� GH� REUDV� LQLFLDGDV� HQ� HMHUFLFLRV�
DQWHULRUHV��DVt�FRPR�D�ODV�REUDV�GH�PDQWHQLPLHQWR�\�UHFRQVWUXFFLyQ�

/D�&RPLVLyQ�GH�$VXQWRV�,QGtJHQDV�GH�OD�&iPDUD�GH�'LSXWDGRV�LQWHJUDUi�D�PiV�WDUGDU�HO����GH�IHEUHUR��XQ�*UXSR�
GH� 7UDEDMR� HQFDUJDGR� GH� GDU� VHJXLPLHQWR� \� HYDOXDU� HO� HMHUFLFLR� GHO� SUHVXSXHVWR� FRPSUHQGLGR� HQ� HO� $QH[R� ���
(URJDFLRQHV�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�ORV�3XHEORV�\�&RPXQLGDGHV�,QGtJHQDV�GHO�SUHVHQWH�'HFUHWR��\

9,,� 6H� EXVFDUi� OD� LQFOXVLyQ� ILQDQFLHUD� GH� ODV� FRPXQLGDGHV� LQGtJHQDV� PHGLDQWH� SURJUDPDV� GH� OD� EDQFD� GH�
GHVDUUROOR�\��HQ�VX�FDVR��)LQDQFLHUD�1DFLRQDO�GH�'HVDUUROOR�$JURSHFXDULR��5XUDO��)RUHVWDO�\�3HVTXHUR�

&$3Ë78/2�9,,
'H�OD�LQYHUVLyQ�S~EOLFD

$UWtFXOR���� (Q�HO�SUHVHQWH�HMHUFLFLR�ILVFDO�QR�VH�FRPSURPHWHUiQ�QXHYRV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�
GH�ODUJR�SOD]R�GH�LQYHUVLyQ�GLUHFWD�\�GH�LQYHUVLyQ�FRQGLFLRQDGD��D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����GH�OD�/H\�)HGHUDO�
GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�\����GH�OD�/H\�)HGHUDO�GH�'HXGD�3~EOLFD�

(O� PRQWR� DXWRUL]DGR� D� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R� GH� LQYHUVLyQ� GLUHFWD� \�
FRQGLFLRQDGD��DSUREDGRV�HQ�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��DVFLHQGH�D�OD�FDQWLGDG�VHxDODGD�HQ�HO�$QH[R���� LQFLVR�$��
GH�HVWH�'HFUHWR��/DV�YDULDFLRQHV�HQ�ORV�FRPSURPLVRV�GH�FDGD�XQR�GH�GLFKRV�SUR\HFWRV�VH�GHWDOODQ�HQ�HO�7RPR�9,,�GH�
HVWH�3UHVXSXHVWR�GH�(JUHVRV�

/RV�FRPSURPLVRV�FRUUHVSRQGLHQWHV�D�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�GH�LQYHUVLyQ�GLUHFWD�
DXWRUL]DGRV� HQ HMHUFLFLRV� ILVFDOHV� DQWHULRUHV�� VH� GHWDOODQ� HQ� HO� $QH[R� ��� LQFLVR� %�� GH� HVWH�'HFUHWR� \� FRPSUHQGHQ�
H[FOXVLYDPHQWH�ORV�FRVWRV�DVRFLDGRV�D�OD�DGTXLVLFLyQ�GH�ORV�DFWLYRV��H[FOX\HQGR�ORV�UHODWLYRV�DO�ILQDQFLDPLHQWR�HQ�HO�
SHULRGR�GH�RSHUDFLyQ�GH�GLFKRV�SUR\HFWRV�
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3RU� OR�TXH�VH�UHILHUH�D�ORV�SUR\HFWRV�GH� LQIUDHVWUXFWXUD�SURGXFWLYD�GH� ODUJR�SOD]R�GH� LQYHUVLyQ�FRQGLFLRQDGD��HQ�
FDVR� GH� TXH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \� 5HVSRQVDELOLGDG�
+DFHQGDULD�� HQ� HO� SUHVHQWH� HMHUFLFLR� ILVFDO� VXUMD� OD� REOLJDFLyQ� GH� DGTXLULU� ORV� ELHQHV� HQ� ORV� WpUPLQRV� GHO� FRQWUDWR�
UHVSHFWLYR��HO�PRQWR�Pi[LPR�GH�FRPSURPLVR�GH� LQYHUVLyQ�VHUi�DTXpO�HVWDEOHFLGR�HQ�HO�$QH[R���� LQFLVR�&��GH�HVWH�
'HFUHWR�

/DV� SUHYLVLRQHV� QHFHVDULDV� SDUD� FXEULU� ODV� REOLJDFLRQHV GH� LQYHUVLyQ� ItVLFD� SRU� FRQFHSWR� GH� DPRUWL]DFLRQHV� \�
FRVWR�ILQDQFLHUR�GH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�GH�LQYHUVLyQ�GLUHFWD��TXH�WLHQHQ�HIHFWRV�
HQ�HO�JDVWR�GHO�SUHVHQWH�HMHUFLFLR�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��VH�LQFOX\HQ�HQ�HO�$QH[R����LQFLVR�'��
GH�HVWH�'HFUHWR��'LFKDV�SUHYLVLRQHV�VH�HVSHFLILFDQ�D�QLYHO�GH�IOXMR�HQ�HO�7RPR�9,,�GH�HVWH�3UHVXSXHVWR�GH�(JUHVRV�\�
UHIOHMDQ�ORV�PRQWRV�SUHVXSXHVWDULRV�DXWRUL]DGRV��DVt�FRPR�XQ�GHVJORVH�SRU�SUR\HFWR�

/RV�PRQWRV� GH� FDGD� XQR� GH� ORV� SUR\HFWRV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR� VH� GHWDOODQ� HQ� HO� 7RPR� 9,,� GH� HVWH�
3UHVXSXHVWR�GH�(JUHVRV�

(Q�HO�~OWLPR� ,QIRUPH�7ULPHVWUDO�GHO�HMHUFLFLR��DGLFLRQDOPHQWH�VH�GHEHUi� LQFOXLU� OD� LQIRUPDFLyQ�VREUH� ORV� LQJUHVRV�
JHQHUDGRV�SRU�FDGD�XQR�GH� ORV SUR\HFWRV�GH� LQIUDHVWUXFWXUD�SURGXFWLYD�GH� ODUJR�SOD]R�HQ�RSHUDFLyQ�� ORV�SUR\HFWRV�
TXH� HVWiQ� HQ� FRQVWUXFFLyQ�� VX� PRQWR� HMHUFLGR� \� FRPSURPHWLGR�� HO� PRQWR� SHQGLHQWH� GH� SDJR� GH� ORV� SUR\HFWRV�
FRQFOXLGRV��\�OD�IHFKD�GH�HQWUHJD�\�GH�HQWUDGD�HQ�RSHUDFLyQ�GH�ORV�SUR\HFWRV��(VWD�LQIRUPDFLyQ�VH�GHEHUi�SXEOLFDU�HQ�
OD�SiJLQD�GH�,QWHUQHW�GH�OD�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�

$UWtFXOR���� /RV�SUR\HFWRV�DSUREDGRV�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�TXH�QR�FXHQWHQ�FRQ�UHJLVWUR�HQ�OD�FDUWHUD�
GH�LQYHUVLyQ��VH�VXMHWDUiQ�D�OR�VLJXLHQWH�

,� /DV�HQWLGDGHV�IHGHUDWLYDV��SUHYLD�DFUHGLWDFLyQ�GH�TXH�FXHQWDQ�FRQ�OD�OLEHUDFLyQ�GHO�GHUHFKR�GH�YtD��DVt�FRPR�ODV�
DXWRUL]DFLRQHV�TXH�JDUDQWLFHQ�OD�HMHFXFLyQ�LQPHGLDWD�GHO�SUR\HFWR��SRGUiQ�SUHVHQWDU�GLFKRV�SUR\HFWRV�DQWH�HO�yUJDQR�
R� OD� GHSHQGHQFLD� FRPSHWHQWH� VHJ~Q� HO� VHFWRU�� TXLHQ� ORV� UHPLWLUi� D� OD�6HFUHWDUtD� HQ� XQ� SOD]R�Pi[LPR�GH� ��� GtDV�
KiELOHV��D�ILQ�GH�WUDPLWDU�VX�UHJLVWUR�HQ�OD�FDUWHUD�GH�SURJUDPDV�\�SUR\HFWRV�GH�LQYHUVLyQ�

'H� DFXHUGR� FRQ� ODV� FDUDFWHUtVWLFDV� GH� ORV� SUR\HFWRV�� VH� GHEHUi� FRQVLGHUDU� OD� DWHQFLyQ�GH� ODV� QHFHVLGDGHV� GH�
DFFHVLELOLGDG�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�

(Q�FDVR�GH�TXH�VH�UHTXLHUD�VXEVDQDU�XQR�R�YDULRV�GH�ORV�UHTXLVLWRV�VHxDODGRV�HQ�HO�DUWtFXOR����GH�OD�/H\�)HGHUDO�
GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��GLFKR�yUJDQR�R�GHSHQGHQFLD�GHEHUi�QRWLILFDU�D�OD�HQWLGDG�IHGHUDWLYD�
VROLFLWDQWH��D�PiV�WDUGDU�GHQWUR�GH�ORV����GtDV�KiELOHV�VLJXLHQWHV�D�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�

(Q� WRGR� FDVR�VH� FRQVLGHUDUi� FRPR� IHFKD� GH� HQWUHJD� OD� UHFHSFLyQ� SRU�HO� yUJDQR� R�GHSHQGHQFLD� SULPHUDPHQWH�
PHQFLRQDGRV��VLHPSUH�\�FXDQGR�OD�VROLFLWXG�UH~QD�ORV�UHTXLVLWRV�VHxDODGRV�R��HQ�VX�FDVR��KD\D�VLGR�FRPSOHWDGD�

,,� /D�6HFUHWDUtD�HVWDUi�REOLJDGD�D�GDU�UHVSXHVWD�D�ODV�VROLFLWXGHV�TXH�VH�OH�UHPLWDQ�GHQWUR�GH�XQ�SOD]R�QR�PD\RU�D�
��� GtDV� KiELOHV�� FRPXQLFDQGR� OD� DVLJQDFLyQ� GHO� Q~PHUR� GHO� UHJLVWUR� R� ODV� UD]RQHV� WpFQLFDV� SRU� ODV� FXDOHV� QR� HV�
SURFHGHQWH�HO�PLVPR�R��HQ�VX�FDVR��VROLFLWH�VH�SUHFLVH�OD�LQIRUPDFLyQ�

,,,� 8QD� YH]� TXH� GLFKR� SUR\HFWR� FXHQWH� FRQ� UHJLVWUR� HQ� OD� FDUWHUD� GH� SURJUDPDV� \� SUR\HFWRV� GH� LQYHUVLyQ�� VH�
SRGUiQ�UHDOL]DU�ORV�WUiPLWHV�FRQGXFHQWHV�SDUD�HIHFWRV�GH�OD�VXVFULSFLyQ�GHO�FRQYHQLR�GH�UHDVLJQDFLyQ�FRUUHVSRQGLHQWH�
HQ�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��\

,9� /RV�UHFXUVRV�UHDVLJQDGRV�D� OD�HQWLGDG�IHGHUDWLYD�HVWDUiQ�VXMHWRV�DO�FXPSOLPLHQWR�GH� OD�QRUPDWLYLGDG�IHGHUDO�
DSOLFDEOH� HQ� PDWHULD� GH� REUDV� S~EOLFDV� \� VHUYLFLRV� UHODFLRQDGRV� FRQ� ODV� PLVPDV�� \� HQ� ODV� GHPiV� GLVSRVLFLRQHV�
DSOLFDEOHV�

&$3Ë78/2�9,,,
'H�OD�HYDOXDFLyQ�GHO�GHVHPSHxR

$UWtFXOR���� /D�HYDOXDFLyQ�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�D�FDUJR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��GHULYDGRV�
GHO� VLVWHPD�GH� SODQHDFLyQ� GHPRFUiWLFD� GHO� GHVDUUROOR� QDFLRQDO�� VH� VXMHWDUi� D� OR� HVWDEOHFLGR� HQ� OD� /H\�)HGHUDO� GH�
3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��D�ORV�OLQHDPLHQWRV�HPLWLGRV�SRU�OD�6HFUHWDUtD�\�HO &RQVHMR�1DFLRQDO�GH�
(YDOXDFLyQ�GH� OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO�� \�D� ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�� \� VH� OOHYDUi�D�FDER�HQ� ORV�
WpUPLQRV�GHO�3URJUDPD�$QXDO�GH�(YDOXDFLyQ��TXH�HPLWDQ��GH�PDQHUD�FRQMXQWD��GLFKDV�LQVWLWXFLRQHV�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�UHVSRQVDEOHV�GH�ORV�SURJUDPDV��GHEHUiQ�REVHUYDU�OR�VLJXLHQWH�

,� $FWXDOL]DU�ODV�PDWULFHV�GH�LQGLFDGRUHV�SDUD�UHVXOWDGRV�GH�ORV�SURJUDPDV�SUHVXSXHVWDULRV�
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/RV�SURJUDPDV�TXH�GHWHUPLQH�OD�6HFUHWDUtD�WHQGUiQ�XQD�PDWUL]�GH�LQGLFDGRUHV�SDUD�UHVXOWDGRV��HQ�OD�FXDO�HVWDUiQ�
FRQWHQLGRV�ORV�REMHWLYRV��LQGLFDGRUHV�\�PHWDV�GH�ORV�PLVPRV��DVt�FRPR�VX�YLQFXODFLyQ�FRQ�ORV�REMHWLYRV�GHULYDGRV�GH�
ORV�SURJUDPDV�VHFWRULDOHV�\�PHWDV�GHULYDGDV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR �����������3DUD�OD�DFWXDOL]DFLyQ�GH�ODV�
PDWULFHV��VH�GHEHUi�FRQVLGHUDU��DO�PHQRV�OR�VLJXLHQWH�

D� /RV�DYDQFHV�\�UHVXOWDGRV�REWHQLGRV�GHO�PRQLWRUHR�TXH�VH�KDJD�UHVSHFWR�GHO�FXPSOLPLHQWR�GH�ODV�PHWDV�GH�ORV�
SURJUDPDV�SUHVXSXHVWDULRV� \�GH�DTXHOODV�FRQWHQLGDV�HQ� ORV�SURJUDPDV�GHULYDGRV�GHO�3ODQ�1DFLRQDO� GH� 'HVDUUROOR�
����������

E� /DV�HYDOXDFLRQHV�\�RWURV�HMHUFLFLRV�GH�DQiOLVLV�UHDOL]DGRV�FRQIRUPH�DO�SURJUDPD�DQXDO�GH�HYDOXDFLyQ�

F� /DV� GLVSRVLFLRQHV� HPLWLGDV� HQ� ODV� 5HJODV� GH� 2SHUDFLyQ� SDUD� ORV� SURJUDPDV� SUHVXSXHVWDULRV� VXMHWRV� D� ODV�
PLVPDV��\

G� /RV�FULWHULRV�\�UHFRPHQGDFLRQHV�TXH��HQ�VX�FDVR��HPLWDQ�OD�6HFUHWDUtD�\�HO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�
OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

/DV� PDWULFHV� GH� LQGLFDGRUHV� SDUD� UHVXOWDGRV� GHEHUiQ� FRQVLGHUDU�� HQ� HO� FDVR� GH� ORV� SURJUDPDV� TXH� DVt� OR�
UHTXLHUDQ�\�VHD�IDFWLEOH��ORV�HQIRTXHV�WUDQVYHUVDOHV�GH�HTXLGDG�GH�JpQHUR��MXYHQWXG��GLVFDSDFLGDG��\�HWQLFLGDG�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�LQFRUSRUDU�ODV�UHFRPHQGDFLRQHV�GH�PHMRUD�D�VXV�PDWULFHV�GH�LQGLFDGRUHV�
SDUD�UHVXOWDGRV�\�KDFHUODV�S~EOLFDV�HQ�VX�SiJLQD�GH�,QWHUQHW�

/D�6HFUHWDUtD�UHSRUWDUi�HQ�ORV�,QIRUPHV�7ULPHVWUDOHV�HO�DYDQFH�HQ�ODV�PHWDV�GH�ORV�LQGLFDGRUHV�UHJLVWUDGRV�GH�ORV�
SURJUDPDV�SUHVXSXHVWDULRV�TXH�FRQIRUPDQ�HO�JDVWR�SURJUDPDEOH�SUHYLVWR�HQ�ORV�UDPRV�DGPLQLVWUDWLYRV�\�JHQHUDOHV�\�
HQ� ODV� HQWLGDGHV� VXMHWDV� D� FRQWURO� SUHVXSXHVWDULR� GLUHFWR�� FRQVLGHUDQGR� OD� SHULRGLFLGDG� GH� PHGLFLyQ� GH� GLFKRV�
LQGLFDGRUHV�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH� WHQJDQ�D�VX�FDUJR�SURJUDPDV�FRQ�EHQHILFLDULRV��GHEHUiQ�UHODFLRQDUORV�D�XQ�
OLVWDGR�R�SDGUyQ��$�PiV�WDUGDU�HO����GH�HQHUR��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�UHPLWLU�D�OD�)XQFLyQ�3~EOLFD�XQD�
UHODFLyQ�GH�HVRV�SURJUDPDV�\�VHxDODU�SDUD�FDGD�XQR�GH�HOORV�ORV�FDVRV�HQ�ORV�TXH�SRU�UD]yQ�GH�VX�QDWXUDOH]D��WLSR�GH�
EHQHILFLDULRV��]RQDV�JHRJUiILFDV�DWHQGLGDV��QRUPDWLYLGDG�DSOLFDEOH�R�FXDOTXLHU�RWUR�FULWHULR��pVWRV�UHVXOWHQ�H[FOX\HQWHV�
FRQ�UHVSHFWR�D�RWURV�SURJUDPDV�IHGHUDOHV�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�OOHYDUiQ�D�FDER�ODV�FRQIURQWDV�GH�ORV�SDGURQHV�R�OLVWDGRV�GH�ORV�SURJUDPDV�D�VX�
FDUJR� FRQ� HO� SURSyVLWR� GH� LGHQWLILFDU�� VL� ODV� KXELHUH�� ODV� FRQFXUUHQFLDV� \�R� GXSOLFLGDGHV� GH� EHQHILFLDULRV� R�
GHUHFKRKDELHQWHV� \� VHxDODU� VL�� HQ� VX� FDVR�� H[LVWH� LPSURFHGHQFLD� OHJDO� GH� OD� FRQFXUUHQFLD� R� GXSOLFLGDG� GH� ORV�
UHJLVWURV�� /D� )XQFLyQ� 3~EOLFD� SRGUi� UHDOL]DU� OD� FRQIURQWD� GH� ORV� SDGURQHV� R� OLVWDV� GH� EHQHILFLDULRV� SDUD� LGHQWLILFDU�
FRQFXUUHQFLDV�\�R�GXSOLFLGDGHV�HQWUH�SURJUDPDV�GH�GLVWLQWDV�GHSHQGHQFLDV�\�HQWLGDGHV�

/DV� GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� LQIRUPDU� ORV� UHVXOWDGRV� GH� OD� LGHQWLILFDFLyQ� GH� ODV� FRQFXUUHQFLDV� \�R�
GXSOLFLGDGHV�� DVt� FRPR� GH� ODV� DFFLRQHV� GH� GHSXUDFLyQ� GH� ORV� SDGURQHV� GH� EHQHILFLDULRV� GH� VXV� SURJUDPDV� D� OD�
6HFUHWDUtD��\�D� OD�)XQFLyQ�3~EOLFD�D�PiV� WDUGDU�HO����GH�QRYLHPEUH��FRQIRUPH�DO�SURFHGLPLHQWR�TXH�HVWDEOH]FD�HO�
0DQXDO� GH� 2SHUDFLyQ� GHO� 6LVWHPD� ,QWHJUDO� GH� ,QIRUPDFLyQ� GH� 3DGURQHV� GH� 3URJUDPDV� *XEHUQDPHQWDOHV�� 'LFKD�
LQIRUPDFLyQ� VHUi� SXEOLFDGD� SRU� ODV� GHSHQGHQFLDV�� HQWLGDGHV� \� OD� )XQFLyQ� 3~EOLFD� HQ� VXV� UHVSHFWLYDV� SiJLQDV� GH�
,QWHUQHW�

/RV�UHVXOWDGRV�GH�ORV�SURFHVRV�GH�GHSXUDFLyQ��PHMRUD�R�DFWXDOL]DFLyQ�GH�ORV�SDGURQHV�R�OLVWDGRV�VHUiQ�WRPDGRV�
HQ� FXHQWD� SRU� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� SDUD� DGHFXDU� ODV� UHJODV� GH� RSHUDFLyQ� GH� ORV� SURJUDPDV�
FRUUHVSRQGLHQWHV�

,,� (O�VHJXLPLHQWR�D� ORV�DYDQFHV�HQ� ODV�PHWDV�GH� ORV� LQGLFDGRUHV�VH�UHSRUWDUi�HQ� ORV�VLVWHPDV�TXH�GLVSRQJD� OD�
6HFUHWDUtD��\�VH�XWLOL]DUi�HQ�ODV�HYDOXDFLRQHV�TXH�VH�UHDOLFHQ�

,,,� /D� HYDOXDFLyQ� H[WHUQD� VH� UHDOL]DUi� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� SURJUDPD� DQXDO� GH� HYDOXDFLyQ� \�
SUHVHQWDUi�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�GH�DFXHUGR�FRQ�ORV�SOD]RV�SUHYLVWRV�HQ�GLFKR�SURJUDPD��D�OD�&iPDUD�
GH�'LSXWDGRV��D�OD�$XGLWRUtD��D�OD�6HFUHWDUtD�\�DO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��
GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�HQWUHJDU�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�GH�WLSR�FRPSOHPHQWDULDV�D�ODV�
TXH� KDJD� UHIHUHQFLD� HO� SURJUDPD� DQXDO� GH� HYDOXDFLyQ� \� ORV� OLQHDPLHQWRV� JHQHUDOHV� SDUD� OD� HYDOXDFLyQ� GH� ORV�
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SURJUDPDV� IHGHUDOHV�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��D�PiV� WDUGDU����GtDV SRVWHULRUHV�D�VX� UHDOL]DFLyQ��D� OD�
&iPDUD�GH�'LSXWDGRV��D�OD�$XGLWRUtD��D�OD�6HFUHWDUtD�\�DO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�
6RFLDO��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

/DV�GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� FRQWLQXDU� \�� HQ� VX� FDVR�� FRQFOXLU� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SURJUDPDV�
DQXDOHV�GH�HYDOXDFLyQ�GH�DxRV�DQWHULRUHV��DVt�FRPR�HMHFXWDU�OR�UHODFLRQDGR�FRQ�ODV�HYDOXDFLRQHV�SDUD������

,9� (ODERUDU�XQ�SURJUDPD�GH�WUDEDMR�SDUD�GDU�VHJXLPLHQWR�D� ORV�SULQFLSDOHV� UHVXOWDGRV�GH� ODV�HYDOXDFLRQHV�FRQ�
TXH�FXHQWHQ�H�LQWHJUDU�ORV�DVSHFWRV�TXH�VHDQ�VXVFHSWLEOHV�GH�PHMRUD�HQ�HO�GLVHxR�GH�ODV�SROtWLFDV�S~EOLFDV�\�GH�ORV�
SURJUDPDV�FRUUHVSRQGLHQWHV�

/RV�FRPSURPLVRV�VH�IRUPDOL]DUiQ�PHGLDQWH�LQVWUXPHQWRV�HVSHFtILFRV��VH�UHSRUWDUiQ�ORV�DYDQFHV�\�UHVXOWDGRV�TXH�
VH�DOFDQFHQ�PHGLDQWH�HO�VLVWHPD�GH�HYDOXDFLyQ�GHO�GHVHPSHxR�\�VH�SXEOLFDUiQ�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�
DSOLFDEOHV�

/D� LQIRUPDFLyQ� TXH� VH� KD\D� REWHQLGR� GHO� VHJXLPLHQWR� D� ORV� FRPSURPLVRV� GH� PHMRUD� \� GH� ODV� HYDOXDFLRQHV��
FRUUHVSRQGLHQWH� DO� HMHUFLFLR� ILVFDO� ����� \�� HQ� VX� FDVR�� D� HMHUFLFLRV� ILVFDOHV� DQWHULRUHV�� VH� WRPDUi� HQ�FXHQWD� FRPR�
SDUWH�GH�XQ�SURFHVR�JUDGXDO�\�SURJUHVLYR��GXUDQWH������\�SDUD�ORV�SURFHVRV�SUHVXSXHVWDULRV�VXEVHFXHQWHV�

9� &XEULU� HO� FRVWR�GH� ODV�HYDOXDFLRQHV� GH� ODV� SROtWLFDV�R� ORV� SURJUDPDV�RSHUDGRV� R� FRRUGLQDGRV� SRU�HOODV� FRQ�
FDUJR�D�VX�SUHVXSXHVWR�\�FRQIRUPH�DO�PHFDQLVPR�GH�SDJR�TXH�VH�GHWHUPLQH��/DV�HYDOXDFLRQHV�GHEHUiQ�UHDOL]DUVH�
SRU� LQVWLWXFLRQHV� DFDGpPLFDV� \� GH� LQYHVWLJDFLyQ�� SHUVRQDV� ItVLFDV� R� PRUDOHV� HVSHFLDOL]DGDV� HQ� OD� PDWHULD� X�
RUJDQLVPRV�HVSHFLDOL]DGRV��GH�FDUiFWHU�QDFLRQDO�R� LQWHUQDFLRQDO��TXH�FXHQWHQ�FRQ�UHFRQRFLPLHQWR�\�H[SHULHQFLD�HQ�
ODV�UHVSHFWLYDV�PDWHULDV�GH�ORV�SURJUDPDV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��$VLPLVPR��SRGUiQ�UHDOL]DU�
FRQWUDWDFLRQHV�SDUD�TXH� ODV�HYDOXDFLRQHV�D�TXH�VH� UHILHUH�HVWH�DUWtFXOR�DEDUTXHQ�YDULRV�HMHUFLFLRV� ILVFDOHV�� HQ� ORV�
WpUPLQRV�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�

/D� FRQWUDWDFLyQ�� RSHUDFLyQ� \� VXSHUYLVLyQ� GH� OD� HYDOXDFLyQ� H[WHUQD�� REMHWLYD�� LPSDUFLDO�� WUDQVSDUHQWH� H�
LQGHSHQGLHQWH��DO�LQWHULRU�GH�FDGD�GHSHQGHQFLD�\�HQWLGDG��VH�GHEHUi�UHDOL]DU�SRU�XQD�XQLGDG�DGPLQLVWUDWLYD�DMHQD�D�OD�
RSHUDFLyQ�GHO�SURJUDPD�D�HYDOXDU�\�DO�HMHUFLFLR�GH�ORV�UHFXUVRV�SUHVXSXHVWDULRV��HQ�ORV�WpUPLQRV�GH�ODV GLVSRVLFLRQHV�
DSOLFDEOHV�

(O�WRWDO�GH�ODV�HURJDFLRQHV�TXH�VH�OOHYHQ�D�FDER�SDUD�UHDOL]DU�ODV�GLIHUHQWHV�HWDSDV�GH�ODV�HYDOXDFLRQHV�VH�GHEHUi�
UHJLVWUDU�GH�PDQHUD�HVSHFtILFD�SDUD�VX�SOHQD�WUDQVSDUHQFLD�\�UHQGLFLyQ�GH�FXHQWDV�

9,� 3XEOLFDU�\�GDU�WUDQVSDUHQFLD�D�ODV�HYDOXDFLRQHV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�
/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�UHSRUWDU�HO�DYDQFH�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�GH�ORV�SURJUDPDV��ORV�

UHVXOWDGRV� GH� ODV� HYDOXDFLRQHV� \� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� DVSHFWRV� TXH� VHDQ� VXVFHSWLEOHV� GH� PHMRUD�
GHULYDGRV�GH�ODV�PLVPDV��HQ�ORV�,QIRUPHV�7ULPHVWUDOHV�TXH�FRUUHVSRQGD��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�GH�OD�
6HFUHWDUtD�\�GHO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO�

'LFKD�LQIRUPDFLyQ�VHUi�SXEOLFDGD�HQ�ODV�UHVSHFWLYDV�SiJLQDV�GH�,QWHUQHW�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

3RU�VX�SDUWH��OD�6HFUHWDUtD�LQWHJUDUi�OD�LQIRUPDFLyQ�UHODWLYD�DO�DYDQFH�GH�FXPSOLPLHQWR�GH�PHWDV��D�ORV�UHVXOWDGRV�
GH�ODV�HYDOXDFLRQHV�\�DO�VHJXLPLHQWR�D�ORV�DVSHFWRV�TXH�VHDQ�VXVFHSWLEOHV�GH�PHMRUD��$VLPLVPR��ODV�GHSHQGHQFLDV�\�
HQWLGDGHV�SXEOLFDUiQ�GLFKD�LQIRUPDFLyQ�HQ�VX�SiJLQD�GH�,QWHUQHW�\�OD�LQWHJUDUiQ�D�ORV�LQIRUPHV�FRUUHVSRQGLHQWHV�HQ�
WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

/D�6HFUHWDUtD�GHEHUi�SXEOLFDU� WULPHVWUDOPHQWH�HQ� ,QWHUQHW� ORV�DYDQFHV�HQ�HO�FXPSOLPLHQWR�GH� ORV�DVSHFWRV�TXH�
VHDQ�VXVFHSWLEOHV�GH�PHMRUD�TXH�VH�GHULYHQ�GH�ODV�HYDOXDFLRQHV�H[WHUQDV�FRQWHPSODGDV�HQ�ORV�SURJUDPDV�DQXDOHV�
GH�HYDOXDFLyQ��3DUD�WDO�HIHFWR��HO�&RQVHMR�1DFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO�UHPLWLUi�D�OD�
6HFUHWDUtD� OD� LQIRUPDFLyQ� GHULYDGD� GH� ODV� HYDOXDFLRQHV� TXH� KD\D� FRRUGLQDGR�� GHQWUR� GH� ORV� ��� GtDV� QDWXUDOHV�
VLJXLHQWHV�DO�WpUPLQR�GHO�WULPHVWUH�TXH�VH�LQIRUPD��HQ�OD�IRUPD�TXH�SDUD�WDO�HIHFWR�GHWHUPLQH�OD�6HFUHWDUtD�

/D 6HFUHWDUtD�\�HO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��HVWDEOHFHUiQ�ORV�PRGHORV�
GH�WpUPLQRV�GH�UHIHUHQFLD�\�GHPiV�HOHPHQWRV�SDUWLFXODUHV�TXH�VH�UHTXLHUDQ�SDUD�ODV�HYDOXDFLRQHV�\�FRRUGLQDUiQ�HO�
SURFHVR�FRUUHVSRQGLHQWH��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�\�VXV�FRPSHWHQFLDV�UHVSHFWLYDV�

9,,� /D� &iPDUD� GH� 'LSXWDGRV�� D� WUDYpV� GH� ODV� FRPLVLRQHV� OHJLVODWLYDV�� OD� $XGLWRUtD� \� ORV� FHQWURV� GH� HVWXGLRV�
FRUUHVSRQGLHQWHV� TXH� OR� VROLFLWHQ�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� WHQGUiQ� DFFHVR� D� OD�
LQIRUPDFLyQ� UHODWLYD� D� OD� PDWUL]� GH� LQGLFDGRUHV� SDUD� UHVXOWDGRV� GH� ORV� SURJUDPDV�� DO� VHJXLPLHQWR� GHO� DYDQFH� GH�
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FXPSOLPLHQWR�GH� ODV�PHWDV�GH� ORV� LQGLFDGRUHV�GH� ORV�SURJUDPDV��\�D� ODV�HYDOXDFLRQHV� UHDOL]DGDV��PLVPD�TXH� VHUi�
S~EOLFD�\�HVWDUi�GLVSRQLEOH�HQ�ODV�UHVSHFWLYDV�SiJLQDV�GH�,QWHUQHW�GH�ODV�HQWLGDGHV�R�GHSHQGHQFLDV�FRUUHVSRQGLHQWHV�

/D� 6HFUHWDUtD� GHILQLUi� ORV� FULWHULRV� HVSHFtILFRV� D� VHJXLU� DO� UHVSHFWR� \� SURSRUFLRQDUi� FDSDFLWDFLyQ� \� DVLVWHQFLD�
WpFQLFD�SDUD�TXH� ODV� LQVWDQFLDV�GH� OD�&iPDUD�GH�'LSXWDGRV�TXH� OR� VROLFLWHQ�SXHGDQ� OOHYDU�D� FDER�GLUHFWDPHQWH� OD�
RSHUDFLyQ�GH�ODV�FRQVXOWDV�\�OD�JHQHUDFLyQ�GH�ORV�UHSRUWHV�TXH�UHTXLHUDQ��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�GLVSRQLEOH�HQ�HO�
VLVWHPD�FRUUHVSRQGLHQWH�

9,,,� /D� 6HFUHWDUtD� SRGUi� DSR\DU� D� ODV� HQWLGDGHV� IHGHUDWLYDV� \�� SRU� FRQGXFWR� GH� pVWDV�� D� ORV� PXQLFLSLRV� \�
GHPDUFDFLRQHV� WHUULWRULDOHV� GH� OD� &LXGDG� GH� 0p[LFR�� HQ� PDWHULD� GH� SODQHDFLyQ�� SURJUDPDFLyQ�� SUHVXSXHVWR��
FRQWDELOLGDG�\�VLVWHPDV��DVt�FRPR�SDUD�LQVWUXPHQWDU�OD�HYDOXDFLyQ�GHO�GHVHPSHxR��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�
���� GH� OD�&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�8QLGRV�0H[LFDQRV�� ��� \� ���� GH� OD� /H\�)HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG� +DFHQGDULD�� ��� GH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO� \� ��� GH� OD� /H\� *HQHUDO� GH� &RQWDELOLGDG�
*XEHUQDPHQWDO�

,;� ,PSODQWDU� PHFDQLVPRV� SDUD� LQQRYDU� \� PRGHUQL]DU� HO� IXQFLRQDPLHQWR� RUJDQL]DFLRQDO� \� HO� SURFHVR� GH�
SUHVXSXHVWR�\�JDVWR�S~EOLFR��FRQ�HO�REMHWR�GH�TXH�OD� LQIRUPDFLyQ�REWHQLGD�GHO�VHJXLPLHQWR�GHO�FXPSOLPLHQWR�GH� ODV�
PHWDV�GH�ORV�LQGLFDGRUHV�GH�ORV�SURJUDPDV��GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV�D�ORV�SURJUDPDV��\�GHO�VHJXLPLHQWR�D�ORV�
UHVXOWDGRV�GH�pVWDV��VH�XWLOLFH�JUDGXDOPHQWH�HQ�ODV�GHFLVLRQHV�SUHVXSXHVWDULDV�\�HQ�OD�JHVWLyQ�GH�ORV�SURJUDPDV��/R�
DQWHULRU�VHUi�FRRUGLQDGR�SRU�OD�6HFUHWDUtD�

;� &DSDFLWDU� \� FRDG\XYDU� D� OD� HVSHFLDOL]DFLyQ� GH� ORV� VHUYLGRUHV� S~EOLFRV� LQYROXFUDGRV� HQ� ODV� IXQFLRQHV� GH�
SODQHDFLyQ��HYDOXDFLyQ��FRRUGLQDFLyQ�GH� ODV�SROtWLFDV�\�SURJUDPDV��DVt�FRPR�GH�SURJUDPDFLyQ�\�SUHVXSXHVWR��SDUD�
LPSXOVDU�XQD�PD\RU�FDOLGDG�GHO�JDVWR�S~EOLFR FRQ�EDVH�HQ�HO�SUHVXSXHVWR�EDVDGR�HQ�UHVXOWDGRV�\�OD�HYDOXDFLyQ�GHO�
GHVHPSHxR�

;,� 3XEOLFDU� HQ� ORV� SRUWDOHV� GH� ,QWHUQHW� GH� FDGD� GHSHQGHQFLD� R� HQWLGDG�� SDUD� GDU� WUDQVSDUHQFLD�� D� WRGDV� ODV�
HYDOXDFLRQHV�� HVWXGLRV� \� HQFXHVWDV�� TXH� FRQ� FDUJR� D� UHFXUVRV� ILVFDOHV� KDJDQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� DXQ�
FXDQGR�QR�VHDQ�SDUWH�GHO�SURJUDPD�DQXDO�GH�HYDOXDFLyQ��\

;,,� /DV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��D�PiV�WDUGDU�D�
ORV� ��� GtDV� QDWXUDOHV� SRVWHULRUHV� DO� WpUPLQR� GHO� VHJXQGR� WULPHVWUH� GH� ������ GHEHUiQ� HQYLDU�� HQ� ORV� WpUPLQRV� TXH�
HVWDEOH]FD�OD�6HFUHWDUtD�\�PHGLDQWH�HO�VLVWHPD�DO�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�
\�5HVSRQVDELOLGDG�+DFHQGDULD�� LQIRUPHV�GHILQLWLYRV�VREUH�HO�HMHUFLFLR�� GHVWLQR��UHVXOWDGRV�\��HQ�VX�FDVR��UHLQWHJURV��
GH� ORV� UHFXUVRV� IHGHUDOHV�TXH� OHV� IXHURQ�WUDQVIHULGRV�GXUDQWH�������/R�DQWHULRU��VLQ�SHUMXLFLR�GH� OD� LQIRUPDFLyQ�TXH�
GHEHQ�UHSRUWDU�DO�ILQDOL]DU�FDGD�WULPHVWUH�GH������

/D�6HFUHWDUtD�GHEHUi�LQFOXLU�HQ�HO�VHJXQGR�,QIRUPH�7ULPHVWUDO�OD�LQIRUPDFLyQ�GHILQLWLYD�DQXDO�D�TXH�KDFH�UHIHUHQFLD�
HO�SiUUDIR�DQWHULRU�

/DV�HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�GHPDUFDFLRQHV�WHUULWRULDOHV�GH� OD�&LXGDG�GH�0p[LFR�VHUiQ�UHVSRQVDEOHV�
GH�OD�LQIRUPDFLyQ�GH�VX�FRPSHWHQFLD�TXH�VH�HQWUHJXH�D�OD�6HFUHWDUtD��LQFOX\HQGR�VX�YHUDFLGDG�\�FDOLGDG�

7Ë78/2�&8$572
'(�/$�23(5$&,Ï1�'(�/26�352*5$0$6

&$3Ë78/2�,
'LVSRVLFLRQHV�*HQHUDOHV

$UWtFXOR���� /RV�SURJUDPDV�TXH�GHEHUiQ�VXMHWDUVH�D�UHJODV�GH�RSHUDFLyQ�VRQ�DTXpOORV�VHxDODGRV�HQ�HO�$QH[R����
GH�HVWH�'HFUHWR��(O�(MHFXWLYR�)HGHUDO�SRU�FRQGXFWR�GH�OD�6HFUHWDUtD��SRGUi�LQFOXLU�RWURV�SURJUDPDV�TXH��SRU�UD]RQHV�
GH�VX�LPSDFWR�VRFLDO��GHEDQ�VXMHWDUVH�D�UHJODV�GH�RSHUDFLyQ��3DUD�WDO�HIHFWR��VH�GHEHUi�REVHUYDU�OR�VLJXLHQWH�

,� /DV�UHJODV�GH�RSHUDFLyQ�GH�ORV�SURJUDPDV�IHGHUDOHV�GHEHUiQ�VXMHWDUVH�D�ORV�VLJXLHQWHV�FULWHULRV�JHQHUDOHV�
D� 'HEHUiQ�VHU�VLPSOHV��SUHFLVDV�\�GH�IiFLO�DFFHVR�SDUD�ORV�EHQHILFLDULRV�
E� 6H� SURFXUDUi� TXH� OD� HMHFXFLyQ� GH� ODV� DFFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� SURJUDPDV� IHGHUDOHV� TXH� SRU� VX�

QDWXUDOH]D� DVt� OR� SHUPLWDQ�� VHD� GHVDUUROODGD� SRU� ORV� yUGHQHV� GH� JRELHUQR�PiV� FHUFDQRV� D� OD� SREODFLyQ�� GHELHQGR�
UHGXFLU� DO�PtQLPR� LQGLVSHQVDEOH� ORV� JDVWRV� DGPLQLVWUDWLYRV� \� GH� RSHUDFLyQ� GHO� SURJUDPD� UHVSHFWLYR�� ORV�JRELHUQRV�
PXQLFLSDOHV� GHEHUiQ� OOHYDU� XQ� UHJLVWUR� GH� EHQHILFLDULRV� \� UHDOL]DU� HO� VHJXLPLHQWR� SDUD� YHULILFDU� OD� HIHFWLYLGDG� \�
FRDG\XYDU�HQ�OD�HYDOXDFLyQ�GH�ODV�DFFLRQHV�
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F� 6H�GHEHUiQ�WRPDU�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�GH�ODV�GLIHUHQWHV�UHJLRQHV�VRFLRHFRQyPLFDV�GHO�SDtV�
G� 6H�GHEHUiQ�FRQVLGHUDU�ODV�FDUDFWHUtVWLFDV�VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV�GH�OD�SREODFLyQ�REMHWLYR�
H� 3UHYHUiQ�TXH�ODV�DSRUWDFLRQHV�DFRUGDGDV�VH�UHDOLFHQ�RSRUWXQDPHQWH�\�VHDQ�HMHUFLGDV�GH�LQPHGLDWR�
I� 6H�SURPRYHUi�XQD�FDOHQGDUL]DFLyQ�HILFLHQWH�SDUD�HO�HMHUFLFLR�GH�ORV�UHFXUVRV�IHGHUDOHV�UHVSHFWLYRV�
J� 6H�DVHJXUDUi�OD�WUDQVSDUHQFLD�HQ�OD�GLVWULEXFLyQ��DSOLFDFLyQ�\�FRPSUREDFLyQ�GH�UHFXUVRV�
K� 6H� SURPRYHUiQ� ORV� SULQFLSLRV� GH� LJXDOGDG�� QR� GLVFULPLQDFLyQ�� LQWHUpV� VXSHULRU� GH� OD� QLxH]�� LQWHJULGDG��

LQWHJUDFLyQ�IDPLOLDU��LJXDOGDG�GH�JpQHUR��LQFOXVLyQ�VRFLDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��OLEUH�GHWHUPLQDFLyQ�GH�ODV�
FRPXQLGDGHV� LQGtJHQDV�� SURWHFFLyQ� DO� PHGLR� DPELHQWH�� SURWHFFLyQ� D� OD� YLGD�� VDOXG� H� LQWHJULGDG� GH� ODV� SHUVRQDV��
LQFOX\HQGR�HO� IRPHQWR�D� ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH� OD� OLEHUWDG�H� LJXDOGDG�GH� ODV�SHUVRQDV�VHDQ� UHDOHV�\�
HIHFWLYDV��VHJ~Q�FRUUHVSRQGD�

L� 'DUiQ�SULRULGDG�HQ�OD�DVLJQDFLyQ�SUHVXSXHVWDULD�D�ODV�DFFLRQHV�SDUD�OD�DWHQFLyQ�GH�QLxDV��QLxRV�\�DGROHVFHQWHV�
M� 6H� SURPRYHUiQ� PHFDQLVPRV� SDUD� IDFLOLWDU� D� ORV� PH[LFDQRV� UHSDWULDGRV�� HO� DFFHVR� D� ORV� EHQHILFLRV� GH� ORV�

SURJUDPDV�\�JDUDQWL]DU�VX�DWHQFLyQ�\�SURWHFFLyQ�GH�PDQHUD�SULRULWDULD�

N� 'HEHUiQ�SURPRYHU�OD�HOLPLQDFLyQ�GH�DTXHOORV�REVWiFXORV�TXH�OLPLWHQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�H�LPSLGDQ�HO�
SOHQR�GHVDUUROOR�GH�ODV�SHUVRQDV�DVt�FRPR�VX�HIHFWLYD�SDUWLFLSDFLyQ�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO�GHO�
SDtV�\�SURPRYHUiQ�OD�SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�GH�ORV�GHPiV�yUGHQHV�GH�*RELHUQR�\�GH�ORV�SDUWLFXODUHV�HQ�OD�
HOLPLQDFLyQ�GH�GLFKRV�REVWiFXORV�

O� 6H� SURPRYHUi OD� WUDQVSDUHQFLD� \� DFFHVR� D� OD� LQIRUPDFLyQ� S~EOLFD�� DVt� FRPR� OD� HILFLHQFLD� \� HILFDFLD� GH� ORV�
UHFXUVRV�S~EOLFRV��\

P� 6H� SURPRYHUi� HO� HVWDEOHFLPLHQWR� GH� XQD� HVWUXFWXUD� LQIRUPiWLFD� TXH� SHUPLWD� KRPRORJDU� OD� LQIRUPDFLyQ�
SURYHQLHQWH�GH�ORV�GDWRV�GH�ORV�EHQHILFLDULRV�GH�ORV�3URJUDPDV�

,,� /D�&iPDUD� GH�'LSXWDGRV�� D� WUDYpV� GH� OD� FRPLVLyQ� RUGLQDULD� TXH� HQ� UD]yQ� GH� VX� FRPSHWHQFLD� FRUUHVSRQGD��
HPLWLUi�RSLQLyQ�VREUH�ODV�UHJODV�GH�RSHUDFLyQ�SXEOLFDGDV�SRU�HO�(MHFXWLYR�)HGHUDO�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�OD�
/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD��'LFKD�RSLQLyQ�GHEHUi�IXQGDUVH�\�PRWLYDUVH�FRQIRUPH�D�
ORV�FULWHULRV�D�TXH�VH�UHILHUH�HO�~OWLPR�SiUUDIR�GH�GLFKR�DUWtFXOR�

(Q�FDVR�GH�TXH�ODV�FRPLVLRQHV�RUGLQDULDV�GH�OD�&iPDUD�GH�'LSXWDGRV�QR�HPLWDQ�VX�RSLQLyQ�D�PiV�WDUGDU�HO����GH�
PDU]R��VH�HQWHQGHUi�FRPR�RSLQLyQ�IDYRUDEOH�

(O� (MHFXWLYR� )HGHUDO�� SRU� FRQGXFWR� GH� OD� GHSHQGHQFLD� D� FDUJR� GHO� SURJUDPD� VXMHWR� D� UHJODV� GH� RSHUDFLyQ�
FRUUHVSRQGLHQWH�� GDUi� UHVSXHVWD� D� OD� &iPDUD� GH� 'LSXWDGRV� HQ� XQ� SOD]R� TXH� QR� H[FHGHUi� GH� ��� GtDV� QDWXUDOHV�
SRVWHULRUHV�D�OD�UHFHSFLyQ�GH�OD�RSLQLyQ�UHVSHFWLYD��UHDOL]DQGR�ODV�DGHFXDFLRQHV�TXH�SURFHGDQ��\

,,,� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� TXH� WHQJDQ� D� VX� FDUJR� GLFKRV� SURJUDPDV� GHEHUiQ� REVHUYDU� ODV� VLJXLHQWHV�
GLVSRVLFLRQHV�SDUD�IRPHQWDU�OD WUDQVSDUHQFLD�GH�ORV�PLVPRV�

D� /D�SDSHOHUtD�\�GRFXPHQWDFLyQ�RILFLDO�SDUD�ORV�SURJUDPDV�GHEHUiQ�LQFOXLU�OD�VLJXLHQWH�OH\HQGD��³(VWH�SURJUDPD�
HV� S~EOLFR�� DMHQR� D� FXDOTXLHU� SDUWLGR�SROtWLFR��4XHGD�SURKLELGR� HO� XVR� SDUD� ILQHV� GLVWLQWRV� D� ORV� HVWDEOHFLGRV� HQ� HO�
SURJUDPD´�

7RGR�HO�JDVWR�HQ�FRPXQLFDFLyQ�VRFLDO�UHODFLRQDGR�FRQ�OD�SXEOLFLGDG�TXH�VH�DGTXLHUD�SDUD�HVWRV�SURJUDPDV��SRU�
SDUWH�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��DVt�FRPR�DTXpO�UHODFLRQDGR�FRQ�ORV�UHFXUVRV�SUHVXSXHVWDULRV�IHGHUDOHV�TXH�
VH�WUDQVILHUDQ�D�ODV HQWLGDGHV�IHGHUDWLYDV��PXQLFLSLRV�\�ODV�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��TXH�
VH� DSOLTXH� D� WUDYpV� GH� DQXQFLRV� HQ� PHGLRV� HOHFWUyQLFRV�� LPSUHVRV�� FRPSOHPHQWDULRV� R� GH� FXDOTXLHU� RWUD� tQGROH��
GHEHUi�VHxDODU�TXH�VH�UHDOL]D�FRQ�ORV�UHFXUVRV�IHGHUDOHV�DSUREDGRV�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�\�UHVWULQJLUVH�D�
OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR�

E� (Q�HO� FDVR� GH� SURJUDPDV� TXH� QR� FXHQWHQ� FRQ� SDGUyQ� GH� EHQHILFLDULRV� GHEHUiQ�PDQHMDUVH� LQYDULDEOHPHQWH�
PHGLDQWH�FRQYRFDWRULD�DELHUWD�\��HQ�QLQJ~Q�FDVR��VH�SRGUi�HWLTXHWDU�R�SUHGHWHUPLQDU�GH�PDQHUD�HVSHFtILFD�UHFXUVRV�
D� GHWHUPLQDGDV� SHUVRQDV� ItVLFDV� R� PRUDOHV� X� RWRUJDUOHV� SUHIHUHQFLDV� R� YHQWDMDV� VREUH� HO� UHVWR� GH� OD� SREODFLyQ�
REMHWLYR�

F� 3RQHU�D�GLVSRVLFLyQ�GHO�S~EOLFR�HQ�JHQHUDO�XQ�PHGLR�GH� FRQWDFWR�GLUHFWR��HQ�HO�FXDO�VH�SURSRUFLRQH�DVHVRUtD�
VREUH� HO� OOHQDGR� GH� ORV� IRUPDWRV� \� VREUH� HO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� \� WUiPLWH� TXH� GHEHQ� REVHUYDUVH� SDUD�
REWHQHU�ORV�UHFXUVRV�R�ORV�EHQHILFLRV�GH�ORV�SURJUDPDV��\
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G� /DV�UHJODV�GH�RSHUDFLyQ��ORV�IRUPDWRV��ODV�VROLFLWXGHV�\�GHPiV�UHTXLVLWRV�TXH�VH�HVWDEOH]FDQ�SDUD�REWHQHU�ORV�
UHFXUVRV� R� ORV� EHQHILFLRV� GH� ORV� SURJUDPDV�� ORV� LQGLFDGRUHV� GH� GHVHPSHxR� GH� ORV� SURJUDPDV�� \� ORV� PHGLRV� GH�
FRQWDFWR�GH� ODV�XQLGDGHV�UHVSRQVDEOHV�GH� ORV�PLVPRV�GHEHUiQ�HVWDU�GLVSRQLEOHV�HQ� ODV�SiJLQDV�GH� ,QWHUQHW�GH� ODV�
GHSHQGHQFLDV�\�HQWLGDGHV�

/D�6HFUHWDUtD�SXEOLFDUi�HQ�HO�3RUWDO�GH�7UDQVSDUHQFLD�3UHVXSXHVWDULD� OD� LQIRUPDFLyQ�TXH�SHUPLWD� LGHQWLILFDU� ODV�
FDUDFWHUtVWLFDV� GH� FDGD� SURJUDPD� IHGHUDO� FRQ� EDVH� HQ� VXV� UHJODV� GH� RSHUDFLyQ�� 3DUD� HIHFWR� GH� OR� DQWHULRU�� ODV�
GHSHQGHQFLDV� \�HQWLGDGHV� UHPLWLUiQ�D� OD�6HFUHWDUtD� OD� LQIRUPDFLyQ� UHODFLRQDGD�FRQ� ODV� UHJODV�GH�RSHUDFLyQ�GH� ORV�
SURJUDPDV� IHGHUDOHV� D� VX� FDUJR�� DVt� FRPR� ODV� PRGLILFDFLRQHV� D� ODV� PLVPDV�� HQ� ORV� WpUPLQRV� TXH� OD� 6HFUHWDUtD�
GHWHUPLQH�

4XHGD�HVWULFWDPHQWH�SURKLELGD�OD�XWLOL]DFLyQ�GH�ORV�SURJUDPDV�GH�DSR\R�SDUD�SURPRYHU�R�LQGXFLU�OD�DILOLDFLyQ�GH�OD�
SREODFLyQ�REMHWLYR�D�GHWHUPLQDGDV�DVRFLDFLRQHV�R�SHUVRQDV�PRUDOHV�

3DUD� OD� HQWUHJD� GH� ORV� DSR\RV� D� OD� SREODFLyQ� REMHWLYR� GH� ORV� SURJUDPDV� GH� VXEVLGLRV� HQ� QXPHUDULR�� ODV�
GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� SURPRYHU� OD� LQFOXVLyQ� ILQDQFLHUD� PHGLDQWH� HO� XVR� GH� FXHQWDV� EDQFDULDV�
SHUVRQDOHV��D�WUDYpV�GH�LQVWLWXFLRQHV�GH�EDQFD�GH�GHVDUUROOR�R�GH�LQWHUPHGLDULRV�ILQDQFLHURV��GH�FRQIRUPLGDG�FRQ�OR
SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

$UWtFXOR� ��� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� TXH� WHQJDQ� D� VX� FDUJR� SURJUDPDV� VXMHWRV� D� UHJODV� GH� RSHUDFLyQ�
GHEHUiQ�REVHUYDU�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�SDUD�DVHJXUDU�OD�DSOLFDFLyQ�HILFLHQWH��HILFD]��RSRUWXQD�\�HTXLWDWLYD�GH�
ORV�UHFXUVRV�S~EOLFRV�DVLJQDGRV�D�ORV�PLVPRV�

,� 3XEOLFDU�HQ�VXV�SiJLQDV�GH�,QWHUQHW�ORV�SOD]RV�GH�UHVSXHVWD�D�ODV�VROLFLWXGHV�TXH�UHFLEDQ��/RV�UHFKD]RV�GHEHUiQ�
HVWDU�IXQGDGRV�\�PRWLYDGRV�

,,� 7UDWiQGRVH� GH� IDFXOWDGHV� FRQFXUUHQWHV�� FXDQGR� HO� (MHFXWLYR� )HGHUDO� SRU� FRQGXFWR� GH� OD� GHSHQGHQFLD�
FRPSHWHQWH� \� ODV� HQWLGDGHV� IHGHUDWLYDV� GHFLGDQ� VXVFULELU� FRQYHQLRV� GH� FRRUGLQDFLyQ� HQ� WpUPLQRV� GH� OD� /H\� GH�
3ODQHDFLyQ��pVWRV�GHEHUiQ�FHOHEUDUVH�D�PiV�WDUGDU�HQ�HO�PHV�GH�IHEUHUR��HQ�FRQGLFLRQHV�GH�RSRUWXQLGDG�\�FHUWH]D�
SDUD� EHQHILFLR� GH� OD� SREODFLyQ� REMHWLYR�� 'LFKRV� FRQYHQLRV� HVSHFLILFDUiQ� FRPR� PtQLPR�� ORV� SURJUDPDV� D� TXH� VH�
UHILHUHQ�� ODV� ]RQDV� GHQWUR� GH� OD� UHVSHFWLYD� HQWLGDG� IHGHUDWLYD� D� TXH� VH� GHVWLQDUiQ� ORV� UHFXUVRV�� ODV� DSRUWDFLRQHV�
PRQHWDULDV�GH�FDGD�SDUWH�\�VX�FDOHQGDUL]DFLyQ�

(O�*RELHUQR�)HGHUDO�\�ORV�JRELHUQRV�HVWDWDOHV��SUHYLD�RSLQLyQ�GH�ORV�&RPLWpV�GH�3ODQHDFLyQ�SDUD�HO�'HVDUUROOR�R�
VX� HTXLYDOHQWH�� \� GHQWUR� GHO�PDUFR� GHO� &RQYHQLR� GH�&RRUGLQDFLyQ� UHVSHFWLYR�� GHFLGLUiQ� D� TXp� RUGHQ� GH� JRELHUQR�
FRUUHVSRQGH�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�GH�DFXHUGR�FRQ�OD�QDWXUDOH]D�GH�FDGD�XQR�GH�HOORV�\�D�ODV�FDUDFWHUtVWLFDV�
GH�ODV�]RQDV�GRQGH�VH�YDQ�D�DSOLFDU�ORV�SURJUDPDV��SDUD�ORJUDU�HO�PHMRU�GHVDUUROOR�H�LPSDFWR�VRFLDO�GH�ORV�PLVPRV��\

,,,� %ULQGDU�DVHVRUtD�D�ORV�PXQLFLSLRV�\�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�SDUD�OD�LQWHJUDFLyQ�GH�
ORV� H[SHGLHQWHV� WpFQLFRV� TXH�� HQ� VX� FDVR�� UHTXLHUD� HO� SURJUDPD�� HVSHFLDOPHQWH� D� ORV� TXH� VH� HQFXHQWUDQ� HQ�
FRQGLFLRQHV�GH�PX\�DOWD�\�DOWD�PDUJLQDFLyQ�

$UWtFXOR���� /DV�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�WHQJDQ�D�VX�FDUJR�SURJUDPDV�SUHVXSXHVWDULRV�FRQVLGHUDGRV�SRU�
HO� &RQVHMR� 1DFLRQDO� GH� (YDOXDFLyQ� GH� OD� 3ROtWLFD� GH� 'HVDUUROOR� 6RFLDO� FRPR� SURJUDPDV� R� DFFLRQHV� IHGHUDOHV� GH�
GHVDUUROOR�VRFLDO�GHEHUiQ�HQYLDU�D OD�6HFUHWDUtD��HQ� ORV�WpUPLQRV�\�SOD]RV�TXH�HVWD�GLVSRQJD�� LQIRUPDFLyQ�VREUH�VX�
SREODFLyQ�SRWHQFLDO��SREODFLyQ�REMHWLYR�\�SREODFLyQ�DWHQGLGD��PLVPD�TXH�KDUi�S~EOLFD�HQ�HO�3RUWDO�GH�7UDQVSDUHQFLD�
3UHVXSXHVWDULD�

&$3Ë78/2�,,
'H�ORV�FULWHULRV�HVSHFtILFRV�SDUD�OD�RSHUDFLyQ�GH�ORV�SURJUDPDV

$UWtFXOR� ��� /RV� SURJUDPDV� GH� VXEVLGLRV� GHO� 5DPR� $GPLQLVWUDWLYR� ��� 'HVDUUROOR� 6RFLDO� VH� GHVWLQDUiQ�� HQ� ODV�
HQWLGDGHV�IHGHUDWLYDV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��H[FOXVLYDPHQWH�D�OD�SREODFLyQ�HQ�FRQGLFLRQHV�
GH� SREUH]D�� GH� YXOQHUDELOLGDG�� GH� DGXOWRV�PD\RUHV�� GH� UH]DJR� \� GH�PDUJLQDFLyQ�� GH� DFXHUGR� FRQ� ORV� FULWHULRV� GH�
UHVXOWDGRV�TXH�GHILQD�HO�&RQVHMR�1DFLRQDO�GH�3REODFLyQ�\�D�ODV�HYDOXDFLRQHV�GHO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�
OD� 3ROtWLFD� GH� 'HVDUUROOR� 6RFLDO�� HQ� ORV� SURJUDPDV� TXH� UHVXOWH� DSOLFDEOH� \� OD� 'HFODUDWRULD� GH� =RQDV� GH� $WHQFLyQ�
3ULRULWDULD�IRUPXODGD�SRU�OD�&iPDUD�GH�'LSXWDGRV��PHGLDQWH�DFFLRQHV�TXH�SURPXHYDQ�OD�VXSHUDFLyQ�GH�OD�SREUH]D�D�
WUDYpV� GH� OD� HGXFDFLyQ�� OD� VDOXG�� OD� DOLPHQWDFLyQ�� OD� JHQHUDFLyQ� GH� HPSOHR� H� LQJUHVR�� DXWRHPSOHR� \� FDSDFLWDFLyQ��
SURWHFFLyQ�VRFLDO�\�SURJUDPDV�DVLVWHQFLDOHV��\�HO�IRPHQWR�GHO�VHFWRU�VRFLDO�GH�OD�HFRQRPtD��FRQIRUPH�OR�HVWDEOHFH�HO�
DUWtFXOR� ��� GH� OD� /H\� *HQHUDO� GH� 'HVDUUROOR� 6RFLDO�� \� WRPDQGR� HQ� FRQVLGHUDFLyQ� ORV� FULWHULRV� TXH� SURSRQJDQ� ODV�
HQWLGDGHV�IHGHUDWLYDV�
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3DUD�HVWRV�ILQHV��HO�5DPR�$GPLQLVWUDWLYR����'HVDUUROOR�6RFLDO�FRQVLGHUD�ORV�SURJUDPDV�HVWDEOHFLGRV�HQ�HO�$QH[R�
���SDUD�GLFKR�UDPR�

(Q�ORV�WpUPLQRV�GH�ORV�FRQYHQLRV�GH�FRRUGLQDFLyQ�VXVFULWRV�HQWUH�HO�(MHFXWLYR�)HGHUDO��D�WUDYpV�GH�OD�6HFUHWDUtD�GH�
'HVDUUROOR�6RFLDO��\�ORV�JRELHUQRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�VH�LPSXOVDUi�HO�WUDEDMR�FRUUHVSRQVDEOH�HQ�PDWHULD�GH�
VXSHUDFLyQ� GH� SREUH]D�� YXOQHUDELOLGDG�� UH]DJR� \� PDUJLQDFLyQ� \� VH� SURPRYHUi� HO� GHVDUUROOR� KXPDQR�� IDPLOLDU��
FRPXQLWDULR�\�SURGXFWLYR�

(VWH� LQVWUXPHQWR� SURPRYHUi� TXH� ODV� DFFLRQHV� \� UHFXUVRV� GLULJLGRV� D� OD� SREODFLyQ� HQ� VLWXDFLyQ� GH� SREUH]D� VH�
HIHFW~HQ�HQ� XQ�PDUFR� GH�FRRUGLQDFLyQ� GH� HVIXHU]RV��PDQWHQLHQGR�HQ� WRGR�PRPHQWR� HO� UHVSHWR� D� ORV� yUGHQHV�GH�
JRELHUQR��DVt�FRPR�HO�IRUWDOHFLPLHQWR�GHO�UHVSHFWLYR�&RPLWp�GH�3ODQHDFLyQ�SDUD�HO�'HVDUUROOR�(VWDWDO�

'HULYDGR�GH�HVWH�LQVWUXPHQWR�VH�VXVFULELUiQ�DFXHUGRV�\�FRQYHQLRV�HVSHFtILFRV�\�DQH[RV�GH�HMHFXFLyQ�HQ�ORV�TXH�
VH� HVWDEOHFHUiQ�� OD� GLVWULEXFLyQ� GH� ORV� UHFXUVRV� GH� FDGD SURJUDPD� R� UHJLyQ� GH� DFXHUGR� FRQ� VXV� FRQGLFLRQHV� GH�
UH]DJR�� PDUJLQDFLyQ� \� SREUH]D�� LQGLFDQGR� HQ� OR� SRVLEOH� OD� DVLJQDFLyQ� FRUUHVSRQGLHQWH� D� FDGD� PXQLFLSLR�� ODV�
DWULEXFLRQHV� \� UHVSRQVDELOLGDGHV� GH� OD� )HGHUDFLyQ�� ODV� HQWLGDGHV� IHGHUDWLYDV� \� PXQLFLSLRV�� \� ODV DVLJQDFLRQHV�
SUHVXSXHVWDULDV�GH�ORV�yUGHQHV�GH�JRELHUQR�HQ�TXH�FRQFXUUDQ�HQ�VXMHFLyQ�D�ORV�SURJUDPDV�FRQFHUWDGRV�

/RV�FRQYHQLRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��GHEHUiQ�VHU�SXEOLFDGRV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�\�HQ�HO�
FRUUHVSRQGLHQWH�PHGLR�RILFLDO� GH� GLIXVLyQ� GH� OD� HQWLGDG� IHGHUDWLYD�TXH� FRUUHVSRQGD�� GHQWUR� GH� ORV���� GtDV� KiELOHV�
VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�TXHGHQ�tQWHJUDPHQWH�VXVFULWRV�

$� HIHFWR� GH� IRUWDOHFHU� OD� IRUPXODFLyQ�� HMHFXFLyQ� H� LQVWUXPHQWDFLyQ� GH� SURJUDPDV�� DFFLRQHV� H� LQYHUVLRQHV� HQ�
PDWHULD� GH� GHVDUUROOR� VRFLDO�� VH� SURPRYHUi� OD� FHOHEUDFLyQ� GH� FRQYHQLRV�� DFXHUGRV� R� EDVHV� GH� FRRUGLQDFLyQ�
LQWHULQVWLWXFLRQDO�HQWUH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�

&XDQGR� OD�6HFUHWDUtD�� OD�)XQFLyQ�3~EOLFD�R� OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�
FRPSHWHQFLDV�� GHWHFWHQ� IDOWDV� GH� FRPSUREDFLyQ�� GHVYLDFLRQHV�� LQFXPSOLPLHQWR� D� ORV� FRQYHQLRV� R� DFXHUGRV�� R�
LQFXPSOLPLHQWR�HQ� OD�HQWUHJD�RSRUWXQD�GH� OD� LQIRUPDFLyQ� UHODWLYD�D�DYDQFHV�\�PHWDV�DOFDQ]DGDV�� OD�6HFUHWDUtD�GH�
'HVDUUROOR� 6RFLDO�� GHVSXpV� GH� HVFXFKDU� OD� RSLQLyQ� GHO� JRELHUQR� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� SRGUi� VXVSHQGHU� OD�
UDGLFDFLyQ� GH� ORV� UHFXUVRV� IHGHUDOHV� H� LQFOXVLYH� VROLFLWDU� VX� UHLQWHJUR�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� ODV�
GLVSRVLFLRQHV�DSOLFDEOHV�

3DUD�HO�FRQWURO�GH�ORV�UHFXUVRV�TXH�VH�DVLJQHQ�D�ODV�HQWLGDGHV�IHGHUDWLYDV��HO�(MHFXWLYR�)HGHUDO�FRQYHQGUi�FRQ�ORV�
JRELHUQRV�UHVSHFWLYRV��ORV�SURJUDPDV�R�ODV�DFWLYLGDGHV�TXH�SHUPLWDQ�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�
DSOLFDEOHV�

/RV�HMHFXWRUHV�GH� ORV�SURJUDPDV�GHEHUiQ� LQIRUPDU�WULPHVWUDOPHQWH�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�D�OD�6HFUHWDUtD�
GH�'HVDUUROOR�6RFLDO�ORV�DYDQFHV�GH�HMHFXFLyQ�ItVLFRV�\�ILQDQFLHURV�

3RU�OR�TXH�VH�UHILHUH�DO�3URJUDPD�GH�$EDVWR�6RFLDO�GH�/HFKH��D�FDUJR�GH�/LFRQVD��6�$��GH�&�9���OD�6HFUHWDUtD�GH�
'HVDUUROOR�6RFLDO�KDUi�GHO�FRQRFLPLHQWR�S~EOLFR�ORV�QRPEUHV�GH�ORV�SURYHHGRUHV�GH�OHFKH�GH�/LFRQVD��6�$��GH�&�9���
HQ�WpUPLQRV�GH�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO�

$UWtFXOR���� /DV�5HJODV�GH�2SHUDFLyQ�GH�35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO�SDUD�HO�HMHUFLFLR�ILVFDO�������
GHEHUiQ�FRQVLGHUDU�OR�VLJXLHQWH�

,� 6X�REMHWR�VHUi�DUWLFXODU�\�FRRUGLQDU�OD�RIHUWD�LQVWLWXFLRQDO�GH�SURJUDPDV�\�DFFLRQHV�GH�SROtWLFD�VRFLDO��LQFOX\HQGR�
DTXHOODV�UHODFLRQDGDV�FRQ�HO�IRPHQWR�SURGXFWLYR��JHQHUDFLyQ�GH�LQJUHVRV��ELHQHVWDU�HFRQyPLFR��LQFOXVLyQ�ILQDQFLHUD�\�
ODERUDO��HGXFDFLyQ��DOLPHQWDFLyQ�\�VDOXG��GLULJLGD�D�OD�SREODFLyQ�TXH�VH�HQFXHQWUH�HQ�VLWXDFLyQ�GH�SREUH]D�H[WUHPD��
EDMR�HVTXHPDV�GH�FRUUHVSRQVDELOLGDG�

,,� /RV�FULWHULRV�SDUD�OD�LQFOXVLyQ�GH�ORFDOLGDGHV�HQ�HO�PHGLR�UXUDO�\�XUEDQR��/DV�HQWLGDGHV�IHGHUDWLYDV��HQ�DWHQFLyQ�
D� ORV� UHFXUVRV�GH� ODV�PLVPDV�GHVWLQDGRV�D� ORV�FRPSRQHQWHV�GH�VDOXG�\�HGXFDFLyQ��SRGUiQ�RSLQDU��D� WUDYpV�GH� ORV�
FRPLWpV�WpFQLFRV�HVWDWDOHV��VREUH�GLFKRV�FULWHULRV��GHELHQGR�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��GDU�UHVSXHVWD�D�GLFKDV�
RSLQLRQHV��HQ�VX�FDVR��HQ�XQ�SOD]R�QR�PD\RU�GH����GtDV�

$�PiV� WDUGDU�HO�~OWLPR�GtD�KiELO�GHO�PHV�GH� IHEUHUR�GH������� OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO� LQIRUPDUi�D� OD�
&iPDUD�GH�'LSXWDGRV��OD�FREHUWXUD�GH�DWHQFLyQ�GH�IDPLOLDV�EHQHILFLDULDV�

/D�&RRUGLQDFLyQ�1DFLRQDO�GHO�SURJUDPD�HQWUHJDUi�D�OD�&iPDUD�GH�'LSXWDGRV��HO�SDGUyQ�GH�EHQHILFLDULRV��HO�FXDO�
GHEHUi�SHUPLWLU�VX�LGHQWLILFDFLyQ�\�SDUD�HOOR�GHEHUi�FRQWHQHU��FXDQGR�PHQRV��ORV�QRPEUHV�GH�TXLHQHV�VHDQ�DWHQGLGRV�
SRU�HO�SURJUDPD��DVt�FRPR�VX�ORFDOLGDG��PXQLFLSLR�\�HQWLGDG�IHGHUDWLYD�GH�UHVLGHQFLD��HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�
HQ�PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO�\�GHPiV�QRUPDWLYLGDG�DSOLFDEOH��/RV�
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LQWHJUDQWHV� GH� OD�&iPDUD� GH�'LSXWDGRV� VHUiQ� UHVSRQVDEOHV� GH� VX� XVR� \� GHEHUiQ� REVHUYDU� HQ� OR� FRQGXFHQWH�� HQ�
WpUPLQRV�GH� OH\�� OD�SURWHFFLyQ�GH� ORV�GDWRV�SHUVRQDOHV��/D�&RRUGLQDFLyQ�1DFLRQDO�GHO�SURJUDPD�GHEHUi�DFWXDOL]DUOR�
VHPHVWUDOPHQWH�

,,,� /D�PHWRGRORJtD�GH�IRFDOL]DFLyQ�SDUD�OD�LGHQWLILFDFLyQ��LQFOXVLyQ�\�UHFHUWLILFDFLyQ�GH�ODV�IDPLOLDV�HQ�HO�SURJUDPD�
VHUi�~QLFD�SDUD�WRGR�HO�SDtV��SXGLHQGR�GLIHUHQFLDU�HQWUH�]RQDV�UXUDOHV�\�XUEDQDV��(VWD�PHWRGRORJtD�GHEHUi�FRQVLGHUDU�
HO�OHYDQWDPLHQWR�GH�FpGXODV�LQGLYLGXDOHV GH�LQIRUPDFLyQ�VRFLRHFRQyPLFD�D�ODV�IDPLOLDV�

,9� /RV� FULWHULRV� SDUD� DWHQGHU� OD� GHPDQGD� GH� LQFRUSRUDFLyQ� GH� IDPLOLDV� WDQWR� HQ� ORFDOLGDGHV� D~Q� QR� DWHQGLGDV�
FRPR�HQ�ORFDOLGDGHV�\D�DWHQGLGDV�D�WUDYpV�GH�XQ�SURFHVR�GH�GHQVLILFDFLyQ��(VWH�SURJUDPD�QR�GHEHUi�GXSOLFDU�DSR\RV�
\�GHEH�OLPLWDUVH�D�DWHQGHU�D�OD�SREODFLyQ�HQ�SREUH]D�HQ�ORV�WpUPLQRV�GH�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO�

9� 2ULHQWDU�ORV�HVIXHU]RV�FRQ�OD�&RRUGLQDFLyQ�1DFLRQDO�GH�%HFDV�GH�(GXFDFLyQ�6XSHULRU�SDUD�GDU�FRQWLQXLGDG�DO�
SDGUyQ�GH�MyYHQHV�FRQ�EHFDV�GH�HGXFDFLyQ�VXSHULRU�

9,� /DV�DFFLRQHV�GH�PHMRUD�TXH�SHUPLWDQ�IRUWDOHFHU�VX�IXQFLRQDPLHQWR�
9,,� (O�HVTXHPD�GH�RSHUDFLyQ�TXH�LQFOX\D�ODV�FRQGLFLRQHV�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG�\�HGXFDFLyQ�

EiVLFD�\�PHGLD�VXSHULRU�SDUD�OD�SREODFLyQ�EHQHILFLDULD��OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�ORV�VXSOHPHQWRV�DOLPHQWLFLRV��
ORV�FULWHULRV�SDUD�FHUWLILFDU� OD�DVLVWHQFLD�D�HVWRV�VHUYLFLRV�GH� ORV�PLHPEURV�GH� OD�IDPLOLD�� ORV�PRQWRV��PHFDQLVPRV�\�
PHGLRV�SDUD�OD�HQWUHJD�GH�ORV�DSR\RV�\�VX�SHULRGLFLGDG�

9,,,� /RV�FULWHULRV�SDUD�FHUWLILFDU�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�D�FDUJR�GH�ORV�EHQHILFLDULRV�
,;�� /D�GHILQLFLyQ� GH� UHVSRQVDELOLGDGHV� GH� FDGD� XQD� GH� ODV� GHSHQGHQFLDV� LQYROXFUDGDV�HQ� HO� SURJUDPD�SDUD� OD�

FHUWLILFDFLyQ�GHO�FXPSOLPLHQWR�GH�DVLVWHQFLD�GH�ODV�IDPLOLDV�EHQHILFLDULDV��WDQWR�HQ�HO�FRPSRQHQWH�GH�VDOXG��FRPR�HQ�HO�
GH�HGXFDFLyQ�\�OD�HQWUHJD�GH�ORV�DSR\RV�D�QLYHO�FHQWUDO�\�HQ�ODV�HQWLGDGHV�IHGHUDWLYDV��DVt�FRPR�SDUD�OD�DPSOLDFLyQ�\�
OD�HOHYDFLyQ�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV�

(O� FXPSOLPLHQWR� GH� DVLVWHQFLD� D� XQLGDGHV� GH� VDOXG� \� D� SODQWHOHV� HGXFDWLYRV�� GHELGDPHQWH� UHJLVWUDGD�� VHUi�
LQGLVSHQVDEOH� SDUD� HO� RWRUJDPLHQWR� GH� ORV� UHVSHFWLYRV� DSR\RV�� /D� HQWUHJD� GH� ORV� UHVSHFWLYRV� DSR\RV� QR� SRGUi�
FRQGLFLRQDUVH�DO�FXPSOLPLHQWR�GH�RWURV�UHTXLVLWRV�R�FRQWUDSUHVWDFLRQHV��SRU�OR�TXH�ODV�UHJODV�GH�RSHUDFLyQ�GHEHUiQ�
FRQWHPSODU�PHFDQLVPRV�SDUD�TXH�VH�GHWHFWH�\�FRUULMD�OD�SUHVHQFLD�GH�UHTXHULPLHQWRV�DGLFLRQDOHV�

;� /RV�FULWHULRV�GH�UHFHUWLILFDFLyQ�SDUD�ODV�IDPLOLDV�\�ORV�FULWHULRV�\�PHFDQLVPRV�SDUD�OD�YHULILFDFLyQ�SHUPDQHQWH�GH�
ODV�FRQGLFLRQHV�VRFLRHFRQyPLFDV�GH�ODV�IDPLOLDV�EHQHILFLDULDV��DVt�FRPR�SDUD�DWHQGHU�HO�LQFUHPHQWR�GHPRJUiILFR�HQ�
ODV�ORFDOLGDGHV��\�SDUD�OD�VXVWLWXFLyQ�GH�EDMDV�GHO�SDGUyQ�SRU�LQFXPSOLPLHQWR�GH�FRUUHVSRQVDELOLGDGHV�

;,� /RV�PHFDQLVPRV�SDUD�SURPRYHU�DOWHUQDWLYDV�GHQWUR�GHO�VLVWHPD�ILQDQFLHUR�SDUD�OD�HQWUHJD�GH�ORV�DSR\RV�FRQ�
RSRUWXQLGDG��SURPRYLHQGR�OD�LQFOXVLyQ�ILQDQFLHUD�GH�OD�SREODFLyQ�REMHWLYR�

;,,� /RV�PHFDQLVPRV�SDUD�DVHJXUDU�OD�FRPSOHPHQWDULHGDG�GH�DFFLRQHV�FRQ�RWURV�SURJUDPDV��SDUD�DSURYHFKDU�OD�
LQIRUPDFLyQ�\�HO�SDGUyQ�GHO�SURJUDPD�SDUD�IRFDOL]DU�RWURV�VXEVLGLRV�FRPSOHPHQWDULRV�\�QR�GXSOLFDUORV��\�SDUD�GHILQLU�
OD� WUDQVLFLyQ�GH�EHQHILFLDULRV�GH�RWURV�SURJUDPDV� IHGHUDOHV�TXH�RWRUJDQ�VXEVLGLRV� FRQ�HO�PLVPR�REMHWLYR�GH�HYLWDU�
GXSOLFLGDG�

;,,,� (Q� VX� FDVR�� ODV� SURSXHVWDV� TXH� KXELHVHQ� VLGR� SUHVHQWDGDV� \� DSUREDGDV� SRU� HO� &RPLWp� 7pFQLFR� GH� OD�
&RRUGLQDFLyQ�1DFLRQDO��\

;,9� 6H�SRGUiQ�RWRUJDU�DSR\RV�D� ORV�DGXOWRV�PD\RUHV�\�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH� IRUPHQ�SDUWH�GH�
KRJDUHV� EHQHILFLDULRV�� LQFOX\HQGR� ODV� FRQGLFLRQHV�� ORV� PRQWRV�� SURFHGLPLHQWRV� \� OD� FRUUHVSRQVDELOLGDG� HQ� VDOXG�
DGHFXDGD�D�VX�FRQGLFLyQ�

(O�SUHVXSXHVWR�GH�35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO�VH�GLVWULEX\H�FRQIRUPH�D�OR�VHxDODGR�HQ�HO�$QH[R�
���GH�HVWH�'HFUHWR��/RV�UHFXUVRV�GH�35263(5$�3URJUDPD GH�,QFOXVLyQ�6RFLDO�QR�SRGUiQ�VHU� WUDQVIHULGRV�D�RWURV�
SURJUDPDV��3RGUiQ�UHDOL]DUVH�WUDVSDVRV�QR�UHJXODUL]DEOHV�HQ�ODV�DVLJQDFLRQHV�GHO�SURJUDPD�HQWUH�ODV�VHFUHWDUtDV�GH�
'HVDUUROOR�6RFLDO��GH�(GXFDFLyQ�3~EOLFD�\�GH�6DOXG��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��'H�OR�DQWHULRU��VH�
LQIRUPDUi�WULPHVWUDOPHQWH�D�OD�&iPDUD�GH�'LSXWDGRV�

(O� SUHVXSXHVWR� SDUD� HO� FRPSRQHQWH� GH� VDOXG� VH� HMHUFHUi� FRQ� EDVH� HQ� XQD� FXRWD� LJXDO� SRU� IDPLOLD� DWHQGLGD��
PXOWLSOLFDGD�SRU�HO�SDGUyQ�DFWLYR�FRUUHVSRQGLHQWH��SXGLHQGR�VHU�DMXVWDGD��VLQ�UHEDVDU�HO�SUHVXSXHVWR�UHJXODUL]DEOH�GHO�
SURJUDPD��HQ�IXQFLyQ�GH�ORV�VHUYLFLRV�HIHFWLYDPHQWH�SUHVWDGRV�\�OD�FDOLGDG�SURYLVWD�HQ�ORV�PLVPRV�\�VHUi�HQWUHJDGR�D�
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ORV�SURYHHGRUHV�GH�ORV�VHUYLFLRV�GH�VDOXG��WDQWR�GH�ORV�VHUYLFLRV�HVWDWDOHV�GH�VDOXG FRPR�GHO�,066�35263(5$�\�GHO�
,066�5pJLPHQ�2UGLQDULR�X�RWURV�TXH�SXHGDQ�UHVXOWDU�QHFHVDULRV�SDUD�FXPSOLU�FRQ�ORV�REMHWLYRV�GHO�SURJUDPD�

/DV�VHFUHWDUtDV�GH�'HVDUUROOR�6RFLDO��GH�(GXFDFLyQ�3~EOLFD�\�GH�6DOXG�SUHVHQWDUiQ�D�OD�&iPDUD�GH�'LSXWDGRV�D�
PiV�WDUGDU HQ�DEULO�GH�������XQ�LQIRUPH�VREUH�OD�FRQWUDWDFLyQ�GHO�SURYHHGRU�HQFDUJDGR�GH�HQWUHJDU�ORV�DSR\RV�D�ORV�
EHQHILFLDULRV�HQ�GRQGH�QR�H[LVWD�LQIUDHVWUXFWXUD�SDUD�UHDOL]DU�HO�SDJR�GLUHFWR�D�WUDYpV�GH�WUDQVIHUHQFLD�HOHFWUyQLFD�

$UWtFXOR� ��� /RV� SURJUDPDV� GH� JDUDQWtDV�� GH� UHGXFFLyQ� GH� FRVWR� GH� ILQDQFLDPLHQWR�� GH� FDSLWDO� GH� ULHVJR� \�
FXDOTXLHU� RWUR�HVTXHPD�TXH�SURPXHYD�HO� DFFHVR�DO� ILQDQFLDPLHQWR�TXH� ODV�GHSHQGHQFLDV� \�HQWLGDGHV�DSR\HQ�FRQ�
UHFXUVRV�SUHVXSXHVWDULRV��GHEHUiQ�VHU� LPSOHPHQWDGRV�H[FOXVLYDPHQWH�SRU�FRQGXFWR�GH� OD�EDQFD�GH�GHVDUUROOR��GH�
)LQDQFLHUD�1DFLRQDO�GH�'HVDUUROOR�$JURSHFXDULR��5XUDO��)RUHVWDO�\�3HVTXHUR�\�R�GH�ILGHLFRPLVRV�S~EOLFRV�GH�IRPHQWR�
GHO� *RELHUQR� )HGHUDO�� 'LFKDV� GHSHQGHQFLDV� \� HQWLGDGHV� SRGUiQ� HVWDEOHFHU� FRQYHQLRV� GH� FRODERUDFLyQ� FRQ� ODV�
DJHQFLDV�GH�GHVDUUROOR�GH�ORV�JRELHUQRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV��SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�SURJUDPDV�

/D�6HFUHWDUtD� WHQGUi�HQ� WRGR�PRPHQWR�DFFHVR�D� OD�EDVH�GH�GDWRV�~QLFD�GH� ORV�EHQHILFLDULRV�GH� ORV�SURJUDPDV�
FRUUHVSRQGLHQWHV� HVWDEOHFLGD� SRU� OD� $JHQFLD� GH� 6HUYLFLRV� D� OD� &RPHUFLDOL]DFLyQ� \� 'HVDUUROOR� GH� 0HUFDGRV�
$JURSHFXDULRV��$6(5&$��

$VLPLVPR�� D� ILQ� GH� HYLWDU� GXSOLFLGDGHV� GH� EHQHILFLDULRV� \� RSHUDFLRQHV��$6(5&$�GHEHUi� GDU� SOHQR� DFFHVR�� YtD�
UHPRWD� \� HQ� WLHPSR� UHDO�� D� OD� )LQDQFLHUD� 1DFLRQDO� GH� 'HVDUUROOR� $JURSHFXDULR�� 5XUDO�� )RUHVWDO� \� 3HVTXHUR�� D� ORV�
)LGHLFRPLVRV�,QVWLWXLGRV�HQ�5HODFLyQ�FRQ�OD�$JULFXOWXUD��),5$��\�D�$*52$6(0(;��6�$���D�OD�UHIHULGD�EDVH�GH�GDWRV�
SDUD�UHDOL]DU�ODV�FRQVXOWDV�FRUUHVSRQGLHQWHV�

6H�HQWHQGHUi�TXH�ORV�EHQHILFLDULRV�LQFOXLGRV�HQ�OD�EDVH�GH�GDWRV�~QLFD�GH�HVTXHPDV�GH�PDQHMR�GH�ULHVJRV�HQ�HO�
VHFWRU�DJURSHFXDULR�VHUiQ�HOHJLEOHV�SDUD�UHFLELU� ORV�PLVPRV�DSR\RV�D�FREHUWXUDV�H�LQFHQWLYRV�D�OD�FRPHUFLDOL]DFLyQ�
TXH� ORV� EHQHILFLDULRV� GDGRV� GH� DOWD� SRU� $6(5&$� HQ� OD�PLVPD�� REVHUYDQGR� ODV� GLVSRVLFLRQHV� DSOLFDEOHV� D� GLFKRV�
HVTXHPDV�\�DTXHOODV�GHVWLQDGDV�D�HYLWDU�GXSOLFLGDG�GH�VXEVLGLRV�

(O� WRWDO� GH� ORV� UHFXUVRV� SUHVXSXHVWDULRV� GH� $6(5&$� TXH� VH� HQFXHQWUHQ� GHVWLQDGRV� D� DSR\RV� D� FREHUWXUDV� \�
HVTXHPDV�GH�DGPLQLVWUDFLyQ�GH�ULHVJRV�� WDPELpQ�SRGUiQ� VHU�VROLFLWDGRV�\�RWRUJDGRV�D� WUDYpV�GH� ODV�YHQWDQLOODV�GH�
),5$�� )LQDQFLHUD� 1DFLRQDO� GH� 'HVDUUROOR� $JURSHFXDULR�� 5XUDO�� )RUHVWDO� \� 3HVTXHUR�� \� $*52$6(0(;�� 6�$���
GHELpQGRVH�HMHUFHU�HQ�HO�RUGHQ�HQ�HO�TXH�VHDQ�WUDPLWDGDV�ODV�VROLFLWXGHV�FRUUHVSRQGLHQWHV�

'H�ORV�UHFXUVRV�DSUREDGRV�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�SDUD�HO�3URJUDPD�GH�3URGXFWLYLGDG \�&RPSHWLWLYLGDG�
$JURDOLPHQWDULD�� HQ� VXV� FRPSRQHQWHV�$FFHVR� DO� )LQDQFLDPLHQWR�� $FWLYRV�3URGXFWLYRV� \�$JURORJtVWLFD�� \�'HVDUUROOR�
3URGXFWLYR� 6XU� 6XUHVWH� \� =RQDV� (FRQyPLFDV� (VSHFLDOHV�� D� FDUJR� GH� OD� 6HFUHWDUtD� GH� $JULFXOWXUD�� *DQDGHUtD��
'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ��DO�PHQRV�HO����SRU�FLHQWR�����SRU�FLHQWR�\����SRU�FLHQWR��UHVSHFWLYDPHQWH��VH�
GHVWLQDUiQ� D� SURPRYHU� HO� DFFHVR� DO� ILQDQFLDPLHQWR� HQ� HO� VHFWRU� UXUDO� HQ� FRQGLFLRQHV� PiV� FRPSHWLWLYDV�� \� VH�
WUDQVIHULUiQ�D�OD�)LQDQFLHUD�1DFLRQDO�GH�'HVDUUROOR�$JURSHFXDULR��5XUDO��)RUHVWDO�\�3HVTXHUR��HQ�XQ�SOD]R�QR�PD\RU�D�
���GtDV�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR�

$UWtFXOR���� (Q�HO�$QH[R����GH�HVWH�'HFUHWR�VH�SUHYp�OD�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�IRUWDOHFHU�HO�SDWULPRQLR�GH�
)LQDQFLHUD�1DFLRQDO�GH�'HVDUUROOR�$JURSHFXDULR��5XUDO��)RUHVWDO�\�3HVTXHUR��GHO�)RQGR�GH�&DSLWDOL]DFLyQ�H�,QYHUVLyQ�
GHO� 6HFWRU� 5XUDO� �)2&,5�� \� GHO� )RQGR� (VSHFLDO� GH� $VLVWHQFLD� 7pFQLFD� \� *DUDQWtD� SDUD� &UpGLWRV� $JURSHFXDULRV�
�)(*$��

$UWtFXOR���� (O�3URJUDPD�(VSHFLDO�&RQFXUUHQWH�SDUD�HO�'HVDUUROOR�5XUDO�6XVWHQWDEOH�VH�VXMHWDUi�D�ORV�VLJXLHQWHV�
OLQHDPLHQWRV�SDUD�OD�GLVWULEXFLyQ�GHO�JDVWR�DSUREDGR�HQ�HVWH�3UHVXSXHVWR�GH�(JUHVRV�

,� 'HEHUi�DEDUFDU�SROtWLFDV�S~EOLFDV�RULHQWDGDV�D�LQFUHPHQWDU� OD�SURGXFFLyQ�� OD�SURGXFWLYLGDG�\� OD�FRPSHWLWLYLGDG�
DJURDOLPHQWDULD�\�SHVTXHUD�GHO�SDtV��D�OD�JHQHUDFLyQ�GHO�HPSOHR�UXUDO�\�SDUD�ODV�DFWLYLGDGHV�SHVTXHUDV�\�DFXtFRODV��D�
SURPRYHU�HQ� OD�SREODFLyQ�FDPSHVLQD�\�GH� OD�SHVFD�HO�ELHQHVWDU��DVt�FRPR�VX� LQFRUSRUDFLyQ�DO�GHVDUUROOR�QDFLRQDO��
GDQGR�SULRULGDG�D�ODV�]RQDV�GH�DOWD�\�PX\�DOWD�PDUJLQDFLyQ�\�D�SREODFLRQHV�LQGtJHQDV�

(O�SUHVXSXHVWR�SDUD�HO�FDPSR�SURFXUDUi�IRPHQWDU�HO�DEDVWR�GH�DOLPHQWRV�\�SURGXFWRV�EiVLFRV�\�HVWUDWpJLFRV�D�OD�
SREODFLyQ�� SURPRYLHQGR� VX� DFFHVR� D� ORV� JUXSRV� VRFLDOHV� PHQRV� IDYRUHFLGRV� \� GDQGR� SULRULGDG� D� OD� SURGXFFLyQ�
QDFLRQDO��D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�/H\�GH�'HVDUUROOR�5XUDO�6XVWHQWDEOH�

(O�SUHVXSXHVWR�GLULJLGR�DO�FDPSR�GHEHUi�WHQHU�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

D� 4XH�SHUPLWD�OD�FRPSOHPHQWDULHGDG�GH�DFFLRQHV�FRQ�ODV�GHPiV�GHSHQGHQFLDV�\�HQWLGDGHV�
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E� 4XH�SHUPLWD�HO�GHVDUUROOR�GH�SUR\HFWRV�SURGXFWLYRV�SRU�HWDSDV��HQ�DSHJR�D�ORV�FLFORV�DJUtFRODV�FRQIRUPH�D�ODV�
GLVSRVLFLRQHV�DSOLFDEOHV��RWRUJDQGR�ORV�LQFHQWLYRV�UHVSHFWLYRV�RSRUWXQDPHQWH�

F� 4XH� VH� RULHQWH� SULRULWDULDPHQWH� KDFLD� ODV� SHTXHxDV� XQLGDGHV� GH� SURGXFFLyQ� \� DO� DSR\R� GH� ORV� SHTXHxRV�
SURGXFWRUHV��SUHIHUHQWHPHQWH�D�WUDYpV�GH�ILJXUDV�DVRFLDWLYDV�FRQIRUPH�D�OD�QRUPDWLYD�DSOLFDEOH�

G� 4XH� SURFXUHQ� OD� SURJUHVLYLGDG� HQ� HO� RWRUJDPLHQWR� GH� ORV� LQFHQWLYRV�� HQ� SDUWLFXODU� HQ� ORV� FRPSRQHQWHV� GH�
352$*52�\�352*$1�3URGXFWLYR��\

H��(Q�PDWHULD�GH�FRQFXUUHQFLD��HO�SRUFHQWDMH�R�PRQWR�TXH�FRUUHVSRQGD�DSRUWDU�D�ODV�HQWLGDGHV�IHGHUDWLYDV��SRGUi�
VHU�HVWDEOHFLGR�SRU�ODV�GHSHQGHQFLDV�FRQVLGHUDQGR�VX�FRQGLFLyQ�VRFLRHFRQyPLFD�

,,�� /RV� UDPRV� DGPLQLVWUDWLYRV� TXH� SDUWLFLSDQ� HQ� HO� 3URJUDPD� (VSHFLDO� &RQFXUUHQWH� SDUD� HO� 'HVDUUROOR� 5XUDO�
6XVWHQWDEOH� FRQWLQXDUiQ� FRQ� HO� VLVWHPD� GH� UHQGLFLyQ� GH� FXHQWDV� VREUH� HO� GHVWLQR GH� ORV� UHFXUVRV� ILVFDOHV� GH� ORV�
SURJUDPDV�FRQFXUUHQWHV��HO�FXDO�LQFRUSRUD�ORV�VLJXLHQWHV�HOHPHQWRV��UHJLyQ�JHRJUiILFD��HQWLGDG�IHGHUDWLYD��PXQLFLSLR�
\� ORFDOLGDG�� DFWLYLGDG� SURGXFWLYD�� HVODEyQ� GH� OD� FDGHQD� GH� YDORU�� FRQFHSWR� GH� DSR\R�� PRQWR� ILVFDO� \� IHFKD� GH�
RWRUJDPLHQWR��\�OD�HVWUDWLILFDFLyQ�FRUUHVSRQGLHQWH�

,,,��(VWDEOHFHU�FRPR�SULRULGDGHV��HQWUH�RWUDV��ODV�VLJXLHQWHV�
D��,QFUHPHQWDU�OD�SURGXFWLYLGDG��OD�LQRFXLGDG�\�HO�LQJUHVR�GH�ORV�SURGXFWRUHV��DSR\DU�HQ�HO�FRPEDWH�D�OD�SREUH]D��

FRQWULEX\HQGR� FRQ� OD� DJULFXOWXUD� GH� DXWRFRQVXPR� D� ODV� IDPLOLDV� SREUHV� TXH� KDELWDQ� SULQFLSDOPHQWH� HQ� ODV� ]RQDV�
UXUDOHV��HQ�XQ�PDUFR�GH�VXVWHQWDELOLGDG��JHQHUDFLyQ�GH�RSRUWXQLGDGHV�\�TXH�FRQWULEX\D�D�OD�VHJXULGDG�DOLPHQWDULD�

E�� 6H� SURFXUDUi� TXH� ORV� UHFXUVRV� GHVWLQDGRV� D� FRPSHWLWLYLGDG�� VH� RULHQWHQ� SULQFLSDOPHQWH� D� ODV� SHTXHxDV�
XQLGDGHV�GH�SURGXFFLyQ��TXH�VH�GHGLFDQ�D�ODV�UDPDV�SURGXFWLYDV�EiVLFDV��D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�OD�/H\�
GH�'HVDUUROOR�5XUDO�6XVWHQWDEOH�\�RWURV�SURGXFWRV�EiVLFRV�\�HVWUDWpJLFRV�

'LFKRV�UHFXUVRV�VH�GLUHFFLRQDUiQ�XQD�YH]�TXH�VH�FXHQWH�FRQ� OD�HVWUDWLILFDFLyQ�GH�]RQDV�\�UHJLRQHV�SURGXFWLYDV�
GHO�SDtV�GDQGR�SULRULGDG�D�ODV�SHTXHxDV�XQLGDGHV�GH�SURGXFFLyQ�

F�� $SR\DU� D� ORV� SURGXFWRUHV� SDUD� TXH� DSOLTXHQ� ODV� LQQRYDFLRQHV� \� GHVDUUROORV� WHFQROyJLFRV� GLVSRQLEOHV \�
IRUWDOH]FDQ� VX� YLQFXODFLyQ� FRQ� ORV� FHQWURV� GH� LQYHVWLJDFLyQ�� DVt� FRPR� OD� WUDQVIHUHQFLD� GH� WHFQRORJtD� GHO� SDtV��
PHGLDQWH� VHUYLFLRV� GH� H[WHQVLRQLVPR� TXH� DVHJXUHQ� OD� LQFRUSRUDFLyQ� GHO� SHTXHxR� SURGXFWRU� D� ODV� LQQRYDFLRQHV�
WHFQROyJLFDV�TXH�UHGXQGHQ�HQ�OD�PHMRUD�GH�OD�SURGXFWLYLGDG�

G��$PSOLDU�OD�RIHUWD�GH�ELHQHV�\�VHUYLFLRV�S~EOLFRV��SDUWLFXODUPHQWH�HQ�PDWHULD�GH�LQIUDHVWUXFWXUD��LQYHVWLJDFLyQ�\�
GHVDUUROOR��FDSDFLWDFLyQ��H[WHQVLRQLVPR�UXUDO�H�LQIRUPDFLyQ�

H��&RQWULEXLU�D�DGDSWDU� ODV�DFWLYLGDGHV�DJURSHFXDULDV� DFXtFRODV�\�SHVTXHUDV�PHGLDQWH�DFFLRQHV�SDUD�SUHYHQLU��
PLWLJDU�\�DWHQGHU�ORV�LPSDFWRV�GHO�IHQyPHQR�GHO�FDPELR�FOLPiWLFR��DVt�FRPR�OD�RSRUWXQD�SUHYHQFLyQ��DGPLQLVWUDFLyQ�\�
DWHQFLyQ�D�ULHVJRV�FOLPiWLFRV��VDQLWDULRV�\�GH�PHUFDGR��FRQVLGHUDQGR�ORV�SRWHQFLDOHV SURGXFWLYRV�GH�FDGD�UHJLyQ�

I�� &RQWULEXLU� D� OD� VXVWHQWDELOLGDG� GH� ODV� DFWLYLGDGHV� DJURSHFXDULDV�� SHVTXHUDV� \� DFXtFRODV� HQ� OR� UHIHUHQWH� DO�
DSURYHFKDPLHQWR�UHVSRQVDEOH�GHO�DJXD�\�OD�WLHUUD��\

J��&RQWULEXLU�D� OD�VXVWHQWDELOLGDG�GH� ODV�DFWLYLGDGHV�DJURSHFXDULDV��SHVTXHUDV�\�DFXtFRODV�HQ� OR� UHIHUHQWH�D� ORV�
UHFXUVRV�JHQpWLFRV�

,9��&RDG\XYDU�DO�LPSXOVR�GH�ORV�PHUFDGRV�\�D�SHUIHFFLRQDU�OD�LQIRUPDFLyQ�GLVSRQLEOH�SDUD�HO�VHFWRU�
9��3URSLFLDU� OD� FRPSHWLWLYLGDG� GH� ODV� UDPDV� SURGXFWLYDV� EiVLFDV�� D� TXH� VH� UHILHUH�HO� DUWtFXOR� ���� GH� OD� /H\� GH�

'HVDUUROOR�5XUDO�6XVWHQWDEOH��DVt�FRPR�HVWUDWHJLDV�HVSHFLDOHV�SDUD�RWURV�VLVWHPDV�SURGXFWR�GH�DOWR�LPSDFWR�VRFLDO�

9,��&RDG\XYDU�DO�LPSXOVR�GH�OD�SURGXFFLyQ�SULPDULD��GH�ORV�SURGXFWRV�EiVLFRV�\�HVWUDWpJLFRV�VHxDODGRV�HQ�OD�/H\�
GH� 'HVDUUROOR� 5XUDO� 6XVWHQWDEOH�� HQWUH� RWURV�� SDUD� HO� DSURYLVLRQDPLHQWR� GH� LQVXPRV� EiVLFRV� \� DSR\R� D� SDTXHWHV�
WHFQROyJLFRV�

9,,��$SR\DU�D�ODV�HQWLGDGHV�IHGHUDWLYDV�FRQ�UHFXUVRV�SUHVXSXHVWDULRV�SDUD�OD�HMHFXFLyQ�GH�SUR\HFWRV�SURGXFWLYRV�
\�R�HVWUDWpJLFRV�GH�LPSDFWR�HVWDWDO�R�UHJLRQDO��GH�DFXHUGR�FRQ�ODV�SULRULGDGHV�\�SODQWHDPLHQWRV�TXH�GHILQD�HO�&RQVHMR�
(VWDWDO�SDUD�HO�'HVDUUROOR�5XUDO�6XVWHQWDEOH��FRQIRUPH�D�OR�VLJXLHQWH�

D�� 'HSRVLWDUORV� HQ� ORV� )LGHLFRPLVRV� GH� )RPHQWR� $JURSHFXDULR� GHO� (VWDGR� �)2)$(��� HQ� ORV� WpUPLQRV� GH� ORV�
FRQYHQLRV� GH� FRRUGLQDFLyQ� \� ODV� UHJODV� GH� RSHUDFLyQ�� /DV�PLQLVWUDFLRQHV� TXH� VH� DFXHUGHQ� QR� UHEDVHQ� DO� SHULRGR�
PDU]R�D�VHSWLHPEUH��HQ�HO�HQWHQGLGR�GH�TXH�XQD�YH]�GHSRVLWDGD�OD�SULPHUD�DSRUWDFLyQ��SDUD�TXH�HO�*RELHUQR�)HGHUDO�
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SXHGD�GHSRVLWDU�OD�VHJXQGD�\�VXEVHFXHQWHV��ORV�)LGHLFRPLVRV�GH�)RPHQWR�$JURSHFXDULR�GHO�(VWDGR��)2)$(��GHEHQ�
KDEHU�HMHUFLGR�\�SDJDGR�DO�PHQRV�HO����SRU�FLHQWR�GH�ODV�DSRUWDFLRQHV�

/D�6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ��GHEHUi�UHSRUWDU�WULPHVWUDOPHQWH�
HQ�VX�SiJLQD�GH�,QWHUQHW��HO�DYDQFH�GH�ORV�UHFXUVRV�HMHUFLGRV�\�SDJDGRV�SRU�ORV�ILGHLFRPLVRV�DQWHV�PHQFLRQDGRV��DVt�
FRPR�ORV�VDOGRV�GH�ORV�PLVPRV�

/DV�HQWLGDGHV� IHGHUDWLYDV�SRGUiQ�VROLFLWDU�D� OD�6HFUHWDUtD�GH�$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�
$OLPHQWDFLyQ��DGHFXDFLRQHV�HQWUH�SURJUDPDV�GH�HMHFXFLyQ�D�FDUJR�GH�pVWDV��VLHPSUH�\�FXDQGR�VH�KD\DQ�FXPSOLGR�
ODV�PHWDV�HVWDEOHFLGDV�HQ�ORV�FRQYHQLRV�UHVSHFWLYRV��\�SHUPLWDQ�XQ�PHMRU�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�PHWDV�GH�
ORV�SURJUDPDV�HQ�VX�FRQMXQWR��HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�

E��4XH�ODV�HQWLGDGHV�IHGHUDWLYDV�VHDQ�ODV�UHVSRQVDEOHV�GH�OD�RSRUWXQD�HMHFXFLyQ�GH�ORV�UHFXUVRV��DGPLQLVWUDGRV�
SRU�ORV�)LGHLFRPLVRV�GH�)RPHQWR�$JURSHFXDULR�GHO�(VWDGR��)2)$(���FRQVWLWXLGRV�GH�PDQHUD�SDULWDULD�SDUD�HVWH�ILQ��
/RV� DSR\RV� VH� HQWUHJDUiQ� D� ORV� EHQHILFLDULRV� GH� DFXHUGR� D� OD� GLVSRQLELOLGDG� GH� ORV� UHFXUVRV� GHO� IRQGR�
LQGHSHQGLHQWHPHQWH�GH�VX�RULJHQ�PHGLDQWH�HO�SDJR�HOHFWUyQLFR�D�ORV�EHQHILFLDULRV�

F��(O�SRUFHQWDMH�Pi[LPR�GH�DSR\R�VHD�GH�KDVWD�HO����SRU�FLHQWR�GHO�FRVWR�WRWDO�GHO�SUR\HFWR��FRQ�H[FHSFLyQ�GH�ORV�
DSR\RV� GLULJLGRV� D� SURGXFWRUHV� GH� EDMRV� LQJUHVRV� SUHIHUHQWHPHQWH� HQ� ]RQDV� \� ORFDOLGDGHV� GH� DOWD� \� PX\� DOWD�
PDUJLQDFLyQ� TXH� VHUiQ� FRQIRUPH� VH� HVWDEOH]FD� HQ� ODV� UHJODV� GH� RSHUDFLyQ�� (Q� DPERV� FDVRV� HO� WUiPLWH� VH� KDUi�
JUDWXLWR�\�VLQ�FRVWR�DOJXQR�SDUD�ORV�EHQHILFLDULRV�

G�� (Q� HO� FDVR� GH� ORV� VXEVLGLRV� D� HQHUJpWLFRV� FRPR� HQHUJtD� HOpFWULFD�� GLpVHO� PDULQR� \� JDVROLQD� ULEHUHxD�� VH�
EHQHILFLDUi�SUHIHUHQWHPHQWH�D�ORV�SURGXFWRUHV�GH�EDMRV�UHFXUVRV�XELFDGRV�HQ�]RQDV�GH�DOWD�\�PX\�DOWD�PDUJLQDFLyQ�
GH� DFXHUGR� D� OR� VHxDODGR� HQ� OD� /H\� GH� 'HVDUUROOR� 5XUDO� 6XVWHQWDEOH�� $VLPLVPR�� OD� 6HFUHWDUtD� GH� $JULFXOWXUD��
*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ�GHEHUi�LQWHJUDU�XQ�OLVWDGR�GH�EHQHILFLDULRV��\

H�� ,PSOHPHQWDU� DFFLRQHV� \� SURJUDPDV� GH� UHFRQYHUVLyQ� RULHQWDGRV� DO� GHVDUUROOR� GH� PHUFDGRV� UHJLRQDOHV�� TXH�
SHUPLWDQ� OD� UHGXFFLyQ� GH� FRVWRV�� PHGLDQWH�PHMRUDV� HQ� ODV� SUiFWLFDV� SDUD� OD� SURGXFFLyQ� \�� HQ� VX� FDVR��PHGLDQWH�
LQFHQWLYRV�RULHQWDGRV�D�HVWH�SURSyVLWR�

9,,,�� ,PSXOVDU� OD� SURGXFFLyQ� \� SURGXFWLYLGDG� HQ� HO� VHFWRU� PHGLDQWH� HO� IRPHQWR� GH� SUR\HFWRV� LQWHJUDOHV� TXH�
FRQVLGHUHQ�OD�WHFQLILFDFLyQ�GHO�ULHJR�\�HO�XVR�GH�LQVXPRV��VHPLOODV��IHUWLOL]DQWHV��ELRIHUWLOL]DQWHV�\�SUiFWLFDV�DJUtFRODV�
VXVWHQWDEOHV��HQWUH�RWURV��

,;��3URPRYHU�HO�GHVDUUROOR�UHJLRQDO�PHGLDQWH�HO�VLVWHPD�QDFLRQDO�GH�DJURSDUTXHV�TXH�YLQFXOHQ�D�ORV�SURGXFWRUHV�
FRQ� ODV� FDGHQDV� GH� YDORU� \� SURSLFLHQ� OD� JHQHUDFLyQ� GH� HFRQRPtDV� GH� HVFDOD�� LQFUHPHQWHQ� OD� SURGXFWLYLGDG� \�
FRPSHWLWLYLGDG��DVt�FRPR�XQ�GHVDUUROOR�HTXLOLEUDGR�HQ�ODV�UHJLRQHV�QRUWH��FHQWUR�\�VXU�VXUHVWH�GHO�SDtV�

;�� /RV� UHFXUVRV� GHVWLQDGRV� D� IRUWDOHFHU� HO� PHGLR� DPELHQWH� EXVFDUiQ� TXH� VH� EHQHILFLH� SULRULWDULDPHQWH� D� ORV�
WHUULWRULRV�HMLGDOHV��FRPXQDOHV�\�SULYDGRV�GH�ORV�SHTXHxRV�SURGXFWRUHV�

;,�� 6H� IRUWDOHFHUiQ� ODV� REUDV� GH� WHFQLILFDFLyQ� GH� ULHJR� SDUD� DXPHQWDU� OD� SURGXFFLyQ� \� SURGXFWLYLGDG�� GDQGR�
SULRULGDG�D�ODV�SHTXHxDV�XQLGDGHV�GH�SURGXFFLyQ�

;,,��/DV�DXWRULGDGHV�ILVFDOHV�SRQGUiQ�D�GLVSRVLFLyQ�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HQFDUJDGDV�GHO�RWRUJDPLHQWR�
GH�VXEVLGLRV�\�HVWtPXORV��KHUUDPLHQWDV�WHFQROyJLFDV�TXH�SHUPLWDQ�OD�FRQVXOWD�VREUH�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�
FRQWHQLGD�GHQWUR�GHO�DUWtFXOR����'�GHO�&yGLJR�)LVFDO�GH�OD�)HGHUDFLyQ��(Q�ODV�UHJODV�GH�RSHUDFLyQ�GH�ORV�3URJUDPDV�
)HGHUDOHV� GHO� 5DPR� ��� GH� OD� 6HFUHWDUtD� GH� $JULFXOWXUD�� *DQDGHUtD�� 'HVDUUROOR� 5XUDO�� 3HVFD� \� $OLPHQWDFLyQ�� VH�
GHEHUi� HVWDEOHFHU� TXH� OD� FRQVXOWD� UHIHULGD�� R� HQ� VX� FDVR� OD� LQVFULSFLyQ�� SRGUi� KDFHUOD� GLUHFWDPHQWH� pVWD� ~OWLPD�
GHSHQGHQFLD�\�QR�HO�EHQHILFLDULR�

;,,,��3DUD�HO�FDVR�GHO�3URJUDPD�GH�$SR\RV�D�3HTXHxRV�3URGXFWRUHV��HO�FRPSRQHQWH�GH�GHVDUUROOR�FRPHUFLDO�GH�OD�
DJULFXOWXUD�IDPLOLDU��VHUi�GHVWLQDGR�SULRULWDULDPHQWH�SDUD�DSR\DU�D�PXMHUHV�\�SHUVRQDV�GH�OD�WHUFHUD�HGDG�HQ�FRQGLFLyQ�
GH�SREUH]D�DOLPHQWDULD��TXH�VH�GHGLTXHQ�R�SUHWHQGDQ�GHGLFDUVH�D�OD�SURGXFFLyQ�GH�DOLPHQWRV��\

;,9�� /RV� LQFHQWLYRV� DO� SURFHVR� GH� FRPHUFLDOL]DFLyQ� GH� ORV� SURGXFWRV� DJURSHFXDULRV� \� SHVTXHURV�� EXVFDUiQ�
LPSXOVDU�HO�GHVDUUROOR�GH� ODV� UHJLRQHV�GHO�SDtV�HQ�GRQGH� OD� LQIUDHVWUXFWXUD�SDUD�HO�DFRSLR�\�DJUHJDFLyQ�GH�YDORU�HV�
GHILFLHQWH� H� LQVXILFLHQWH�� DVLPLVPR�� SULYLOHJLDUi� D� OD� SREODFLyQ� REMHWLYR� GH� PiV� EDMRV� UHFXUVRV�� FRQ� EDVH� HQ� HO�
IRUWDOHFLPLHQWR�GH�VX�RUJDQL]DFLyQ�\�FDSDFLWDFLyQ�

$UWtFXOR� ��� /D� HMHFXFLyQ� \� RSHUDFLyQ� GHO� 6LVWHPD� GH� 3URWHFFLyQ� 6RFLDO� HQ� 6DOXG� GHEHUi� VXMHWDUVH� D� OR�
HVWDEOHFLGR� SRU� OD� /H\� *HQHUDO� GH� 6DOXG�� D� ODV� GLVSRVLFLRQHV� UHJODPHQWDULDV� GH� GLFKD� /H\�� DVt� FRPR� D� ODV�
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GLVSRVLFLRQHV� GH� FDUiFWHU� JHQHUDO� R� OLQHDPLHQWRV� TXH� HPLWDQ� OD� 6HFUHWDUtD� GH� 6DOXG� R� OD� &RPLVLyQ� 1DFLRQDO� GH�
3URWHFFLyQ�6RFLDO�HQ�6DOXG�

$� /D�6HFUHWDUtD�GH�6DOXG�� D� WUDYpV�GH� OD�&RPLVLyQ�1DFLRQDO� GH�3URWHFFLyQ�6RFLDO� HQ�6DOXG�� OOHYDUi�D�FDER� OR�
VLJXLHQWH�

,� 'LIXQGLU�FULWHULRV�S~EOLFRV�\�REMHWLYRV�SDUD�OD�GHILQLFLyQ�GH�OD�SREODFLyQ�VXMHWD�D�OD�DILOLDFLyQ�HQ�HO�PHGLR�UXUDO�\�
XUEDQR��SULRULWDULDPHQWH�D�PDGUHV�HPEDUD]DGDV�\�QLxRV�UHFLpQ�QDFLGRV�

,,� 'DU�D�FRQRFHU�VHPHVWUDOPHQWH��HQ� ORV� WpUPLQRV�GH� OD� OHJLVODFLyQ�HQ�PDWHULD�GH� WUDQVSDUHQFLD�\�DFFHVR�D� OD�
LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO�� OD� UHODFLyQ�GH�PXQLFLSLRV�HQ� ORV�TXH�RSHUD�HO�6LVWHPD�GH�3URWHFFLyQ�6RFLDO�HQ�
6DOXG�\�HO�Q~PHUR�GH�SHUVRQDV�EHQHILFLDULDV��HQ�FDGD�XQD�GH�HOODV�SRU�HQWLGDG�IHGHUDWLYD��DVt�FRPR�HO�PRQWR�GH�ODV�
FXRWDV�IDPLOLDUHV��OD�FXRWD�VRFLDO�\�ODV�DSRUWDFLRQHV�VROLGDULDV�IHGHUDO�\�HVWDWDO��SRU�HQWLGDG�IHGHUDWLYD�

,,,� 3XEOLFDU� VHPHVWUDOPHQWH� HQ� VX� SiJLQD� GH� ,QWHUQHW� ODV� REUDV� H� LQYHUVLRQHV� UHDOL]DGDV� FRQ� ORV� UHFXUVRV� GHO�
)RQGR�GH�3UHYLVLyQ�3UHVXSXHVWDO��D�TXH�VH�UHILHUH�HO�DUWtFXOR����ELV����GH�OD�/H\�*HQHUDO�GH�6DOXG�

,9� (PLWLU�GLVSRVLFLRQHV�JHQHUDOHV�R�OLQHDPLHQWRV�VREUH�
D� (O�GHVWLQR�GH�ORV�UHFXUVRV�IHGHUDOHV�TXH�VH�WUDQVILHUDQ�D�ODV�HQWLGDGHV�IHGHUDWLYDV�SRU�FRQFHSWR�GH�FXRWD�VRFLDO�

\�DSRUWDFLyQ�VROLGDULD�IHGHUDO��FRQIRUPH�D�ODV�VLJXLHQWHV�EDVHV�
L� +DVWD�HO����SRU�FLHQWR��SRU�FRQFHSWR�GH�UHPXQHUDFLRQHV�GHO�SHUVRQDO�\D�FRQWUDWDGR�GLUHFWDPHQWH�LQYROXFUDGR�HQ�

OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�DWHQFLyQ�D�ORV�DILOLDGRV�DO�6LVWHPD�
LL� +DVWD�HO����SRU�FLHQWR��SRU�FRQFHSWR�GH�DGTXLVLFLyQ�GH�PHGLFDPHQWRV��PDWHULDO�GH�FXUDFLyQ�\�RWURV� LQVXPRV�

QHFHVDULRV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�D�ORV�DILOLDGRV�DO�6LVWHPD�
LLL� $O�PHQRV�HO����SRU�FLHQWR��SDUD�DFFLRQHV�GH�SURPRFLyQ��SUHYHQFLyQ�\�GHWHFFLyQ�RSRUWXQD�GH�HQIHUPHGDGHV�

TXH�HVWpQ�FRQWHQLGDV�HQ�HO�&DWiORJR�8QLYHUVDO�GH�6HUYLFLRV�GH�6DOXG��&$86(6��
LY� +DVWD�HO���SRU�FLHQWR��SDUD�HO�JDVWR�RSHUDWLYR�\�SDUD�HO�SDJR�GH�SHUVRQDO�DGPLQLVWUDWLYR�GHO�5pJLPHQ�(VWDWDO�GH�

3URWHFFLyQ�6RFLDO�HQ�6DOXG�FRUUHVSRQGLHQWH�D�FDGD�HQWLGDG�IHGHUDWLYD�
6yOR�HQ�FDVRV�SOHQDPHQWH�MXVWLILFDGRV�R�H[FHSFLRQDOHV��OD�FRPSRVLFLyQ�GH�GLFKRV�SRUFHQWDMHV�VH�SRGUi�PRGLILFDU��

VLHPSUH�TXH�ODV�FDUDFWHUtVWLFDV�GH�DILOLDFLyQ��ILQDQFLHUDV�\�GH�VHUYLFLRV�GH�VDOXG�HVWDWDOHV�OR�DPHULWHQ��HQ�HO�HQWHQGLGR�
GH�TXH�GLFKDV�PRGLILFDFLRQHV�GHEHUiQ�DFUHGLWDUVH�\�VHU�DSUREDGDV�SRU� OD�6HFUHWDUtD�GH�6DOXG�SRU�FRQGXFWR�GH� OD�
&RPLVLyQ�1DFLRQDO�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG��\

E� (O�GHVWLQR�GH�ORV�UHFXUVRV�IHGHUDOHV�TXH�VH�WUDQVILHUDQ�D�ODV�HQWLGDGHV�IHGHUDWLYDV�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�
LQIUDHVWUXFWXUD�PpGLFD��\

9� 7UDQVIHULU� ORV� UHFXUVRV�FRUUHVSRQGLHQWHV�D�EHQHILFLDULRV�TXH�QR� WHQJDQ�UHJLVWURV�GXSOLFDGRV��SDUD� OR�FXDO� ORV�
5HJtPHQHV�(VWDWDOHV�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG�HQYLDUiQ�PHQVXDOPHQWH�SDUD�YDOLGDFLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�
GH� 3URWHFFLyQ� 6RFLDO� HQ� 6DOXG�� ~QLFDPHQWH� ORV� UHJLVWURV� GH� ORV� EHQHILFLDULRV� GHO� 6LVWHPD� TXH� QR� VHDQ�
GHUHFKRKDELHQWHV�GH ORV�LQVWLWXWRV�GH�VHJXULGDG�VRFLDO�X�RWURV�HVTXHPDV�S~EOLFRV�\�VRFLDOHV�GH�DWHQFLyQ�PpGLFD��VLQ�
SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����ELV����DSDUWDGR�$���IUDFFLyQ�;,��GH�OD�/H\�*HQHUDO�GH�6DOXG��/RV�5HJtPHQHV�
(VWDWDOHV�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG�GHEHUiQ�VXVSHQGHU�ORV�UHJLVWURV�GXSOLFDGRV�TXH�FRUUHVSRQGDQ�

/D�&RPLVLyQ�1DFLRQDO�GH�3URWHFFLyQ�6RFLDO�HQ�6DOXG�SUHVHQWDUi�D�OD�&iPDUD�GH�'LSXWDGRV�XQ�LQIRUPH�VHPHVWUDO�
VREUH�OD�YDOLGDFLyQ�GH�ORV�UHJLVWURV�GH�EHQHILFLDULRV�D�TXH�VH�UHILHUH�HVWD�IUDFFLyQ�

%� /DV�HQWLGDGHV� IHGHUDWLYDV�GHEHUiQ� UHPLWLU� OD� LQIRUPDFLyQ�TXH�GHWHUPLQH� OD�&RPLVLyQ�1DFLRQDO�GH�3URWHFFLyQ�
6RFLDO�HQ�6DOXG��GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�TXH�SDUD�WDO�HIHFWR�HPLWD�

/RV�DQH[RV�,��,,��,,,�\�,9�GHO�$FXHUGR�GH�&RRUGLQDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����ELV���GH�OD�/H\�*HQHUDO�GH�
6DOXG��GHEHUiQ� ILUPDUVH��HQ�VX� FDVR��HQ�HO� SULPHU� WULPHVWUH�GHO� DxR� ILVFDO��$O�PRPHQWR�GH�VX� ILUPD�D� OD�&RPLVLyQ�
1DFLRQDO� GH� 3URWHFFLyQ� 6RFLDO� HQ� 6DOXG� \� ODV� HQWLGDGHV� IHGHUDWLYDV�� OHV� FRUUHVSRQGHUi� VX� SXEOLFDFLyQ� HQ� VXV�
UHVSHFWLYDV�SiJLQDV�GH�,QWHUQHW��7UDWiQGRVH�GH�ORV�DQH[RV�,,��,,,�\�,9��GHEHUiQ�VHU�SXEOLFDGRV�HQ�HO�'LDULR�2ILFLDO�GH�OD�
)HGHUDFLyQ��D�WUDYpV�GH�OD�6HFUHWDUtD�GH�6DOXG�

/DV�GLVSRVLFLRQHV�FRQVLGHUDGDV�HQ� OD� IUDFFLyQ� ,9�GH�HVWH�DUWtFXOR�GHEHUiQ� IRUPDU�SDUWH�GHO� DQH[R� ,9�GH�GLFKR�
$FXHUGR�GH�&RRUGLQDFLyQ�

/RV�UHFXUVRV�GHO�5DPR�$GPLQLVWUDWLYR����6DOXG�\�GHO�5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�
)HGHUDWLYDV�\�0XQLFLSLRV��FRUUHVSRQGLHQWHV�D�OD�6XEIXQFLyQ�3URWHFFLyQ�6RFLDO�HQ�6DOXG��GHVWLQDGRV�D�OD�SUHVWDFLyQ�GH�
VHUYLFLRV�GH�VDOXG�D�OD�SHUVRQD��GHEHUiQ�VHU�FRQVLGHUDGRV�HQ�OD�LQWHJUDFLyQ�GH�OD�DSRUWDFLyQ�VROLGDULD�SRU�SDUWH�GHO�
*RELHUQR�)HGHUDO�D�OD�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����ELV�����IUDFFLyQ�,,��GH�OD�/H\�*HQHUDO�GH�6DOXG�
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

�� GH����

(O� &RQVHMR� 1DFLRQDO� GH� (YDOXDFLyQ� GH� OD� 3ROtWLFD� GH� 'HVDUUROOR� 6RFLDO� QRUPDUi� OD� HYDOXDFLyQ� GHO� 6LVWHPD� GH�
3URWHFFLyQ�6RFLDO�HQ�6DOXG��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO�

$UWtFXOR� ��� /D� &RPLVLyQ� 1DFLRQDO� GH� &XOWXUD� )tVLFD� \� 'HSRUWH� SRGUi� RWRUJDU� VXEVLGLRV� D� ODV� DVRFLDFLRQHV�
GHSRUWLYDV�QDFLRQDOHV�\�GHPiV�LQVWLWXFLRQHV�\�RUJDQLVPRV�S~EOLFRV��VLHPSUH�\�FXDQGR�FXPSODQ�FRQ�OD�/H\�*HQHUDO�
GH�&XOWXUD�)tVLFD�\�'HSRUWH�\�VX�5HJODPHQWR��FRQ�HO�3URJUDPD�1DFLRQDO�GH�&XOWXUD�)tVLFD�\�'HSRUWH�\�FRQ�ODV�UHJODV�
GH�RSHUDFLyQ�GH�GLFKD�&RPLVLyQ�

$UWtFXOR� ��� /D� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� VHUi� UHVSRQVDEOH� GH� HPLWLU� ODV� UHJODV� GH� RSHUDFLyQ� GH� ORV�
SURJUDPDV�VXMHWRV�D�ODV�PLVPDV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�
5HVSRQVDELOLGDG�+DFHQGDULD��ODV�FXDOHV�FRQWHQGUiQ��HQWUH�RWUDV�UHJODV��ODV�VLJXLHQWHV�

,� /RV� UHFXUVRV� GHVWLQDGRV� D� SURJUDPDV� HGXFDWLYRV� GHEHUiQ� VHU� HMHUFLGRV� H[FOXVLYDPHQWH� SRU� ODV� DXWRULGDGHV�
HGXFDWLYDV��WDQWR�IHGHUDOHV�FRPR�HVWDWDOHV�

,,� /DV� LQVWLWXFLRQHV� HGXFDWLYDV� FRQWDUiQ� FRQ� XQ� OLVWDGR� H[KDXVWLYR� TXH� FRQWHQJD� HO� SHUVRQDO� FRPLVLRQDGR� D�
DFWLYLGDGHV�VLQGLFDOHV��/D�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�HQYLDUi�GLFKRV�OLVWDGRV�D�OD�&iPDUD�GH�'LSXWDGRV��\

,,,� (Q� QLQJ~Q� FDVR� SRGUiQ� H[LVWLU� QyPLQDV� R� SDUWLGDV� FRQILGHQFLDOHV�� /RV� UHFXUVRV� S~EOLFRV� RWRUJDGRV� D� ODV�
LQVWLWXFLRQHV� HGXFDWLYDV� TXH� VHDQ� XVDGRV� SDUD� HO� SDJR� GH� QyPLQDV� GHEHUiQ� HMHUFHUVH� HQ� HO� PDUFR� GH� OD�
WUDQVSDUHQFLD� \� UHQGLFLyQ� GH� FXHQWDV�� SRU� OR� TXH� ORV� EHQHILFLDULRV� GH� GLFKRV SURJUDPDV� GHEHUiQ� UHSRUWDU� D� OD�
6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�ORV�PRQWRV�SDJDGRV�D�FDGD�WUDEDMDGRU�

/D�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�� DQWHV�GHO� ���GH�HQHUR�� HPLWLUi� ODV�FRQYRFDWRULDV�SDUD�HO� FRQFXUVR�GH� ORV�
GLYHUVRV� IRQGRV�DSUREDGRV�� UHVSHFWR�GH� ORV�SURJUDPDV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��FRQ� OD�H[FHSFLyQ�GH� ORV�TXH�
HVWpQ�VXMHWRV�D�ORV�FDOHQGDULRV�HVFRODUHV�HVSHFtILFRV�

'H� ORV� UHFXUVRV� DSUREDGRV� HQ� HVWH� 3UHVXSXHVWR� GH� (JUHVRV� SDUD� HO� 3URJUDPD� GH� OD� 5HIRUPD� (GXFDWLYD�� VH�
GHVWLQDUi�XQ����SRU�FLHQWR�SDUD�SURYHHU�EHEHGHURV�FRQ�VXPLQLVWUR�FRQWLQXR�GH�DJXD�SRWDEOH�SDUD�XVR�KXPDQR�HQ�ORV�
LQPXHEOHV� HVFRODUHV�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� �� \� ��� GH� OD� /H\� *HQHUDO� GH� OD� ,QIUDHVWUXFWXUD� )tVLFD�
(GXFDWLYD�

$UWtFXOR���� /RV�SURJUDPDV�GHVWLQDGRV�D�HGXFDFLyQ�PHGLD� VXSHULRU� \� VXSHULRU�� VXMHWRV�D� UHJODV�GH�RSHUDFLyQ��
GHEHUiQ�FRQWHQHU�ODV�VLJXLHQWHV�GLVSRVLFLRQHV�

,� /D� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� DO� GLVHxDU� ORV� SURJUDPDV� GHEHUi� HQYLDU� D� OD� &iPDUD� GH� 'LSXWDGRV� XQ�
LQIRUPH� VREUH� FyPR� GLFKRV� SURJUDPDV� GLVPLQXLUiQ� ORV� UH]DJRV� GH� FREHUWXUD� \� DEVRUFLyQ� HQ� HGXFDFLyQ� PHGLD�
VXSHULRU�\�VXSHULRU�HQ�ODV�GLYHUVDV�UHJLRQHV�GHO�SDtV�

,,� /DV� HQWLGDGHV� IHGHUDWLYDV� GHEHUiQ� HQYLDU�� GH�PDQHUD� WULPHVWUDO�� LQIRUPHV� WDQWR� D� OD�&iPDUD� GH�'LSXWDGRV��
FRPR�D�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��VREUH�OD�DSOLFDFLyQ�GH�IRQGRV�SDUD�OD�RSHUDFLyQ�GH�ORV�VXEVLVWHPDV�GH�
HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU�

,,,� /DV� LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ�VXSHULRU�HVWDUiQ�REOLJDGDV�D� OD�SUiFWLFD�GH�DXGLWRUtD�H[WHUQD�GH�VX�
PDWUtFXOD��GHELHQGR�HQYLDU�ORV�UHVXOWDGRV�GH�pVWD��DVt�FRPR�XQ�LQIRUPH�VHPHVWUDO�HVSHFtILFR�VREUH�OD�DPSOLDFLyQ�GH�OD�
PLVPD��WDQWR�D�OD�&iPDUD�GH�'LSXWDGRV�FRPR�D�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��\

,9� /DV�LQVWLWXFLRQHV�S~EOLFDV�IHGHUDOHV�\�HVWDWDOHV�GH�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU�SRQGUiQ�D�GLVSRVLFLyQ�
GH� OD�VRFLHGDG� OD� LQIRUPDFLyQ�VREUH� OD�DSOLFDFLyQ�\�XVR�GH� ORV� UHFXUVRV�UHFLELGRV�D� WUDYpV�GH�HVWH�3UHVXSXHVWR�GH�
(JUHVRV��(Q�HO�PDUFR�GH�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�WUDQVSDUHQFLD�\�DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD�JXEHUQDPHQWDO
\�� HQ� VX� FDVR�� OD� OH\� ORFDO� UHVSHFWLYD�� ODV� LQVWLWXFLRQHV� LQFRUSRUDUiQ� HQ� VX� SiJLQD� GH� ,QWHUQHW� OD� LQIRUPDFLyQ�
UHODFLRQDGD�FRQ�ORV�SUR\HFWRV�\�ORV�PRQWRV�DXWRUL]DGRV��(Q�SDUWLFXODU��HO�UHJLVWUR��OD�DVLJQDFLyQ��ORV�DYDQFHV�WpFQLFRV��
DFDGpPLFRV� R� DPERV�� \� HO� VHJXLPLHQWR� GHO� HMHUFLFLR� GH� UHFXUVRV�� PDQWHQLHQGR� OD� LQIRUPDFLyQ� DFWXDOL]DGD� FRQ�
SHULRGLFLGDG�WULPHVWUDO�

/D�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�GHEHUi�HVWDU�GLVSRQLEOH�GH�PDQHUD�SHUPDQHQWH�\�DFWXDOL]DGD�HQ�OD�
SiJLQD�GH�,QWHUQHW�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��OD�FXDO�GHEHUi�HQYLDU�GLFKD�LQIRUPDFLyQ�D�OD�6HFUHWDUtD�GH�
PDQHUD�WULPHVWUDO�

7Ë78/2�48,172
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&$3Ë78/2�Ò1,&2

$UWtFXOR���� &RQ�HO�REMHWR�GH� LPSXOVDU� OD�FXOWXUD�GHO�SDJR�SRU�VXPLQLVWUR�GH�DJXD�HQ�EORTXH�HQ�ORV�'LVWULWRV�GH�
5LHJR� \� PHMRUDU� OD� LQIUDHVWUXFWXUD� GH� ULHJR�� HO� (MHFXWLYR� )HGHUDO�� D� WUDYpV� GH� OD� &RPLVLyQ� 1DFLRQDO� GHO� $JXD��
GHYROYHUi�D� ORV�'LVWULWRV�GH�5LHJR�TXH�HVWpQ�DO� FRUULHQWH�HQ�VXV�SDJRV�� XQ� LPSRUWH�GH� UHFXUVRV�HTXLYDOHQWH�D� ODV�
FXRWDV�TXH�VH�JHQHUHQ�HQ�HO�SUHVHQWH�HMHUFLFLR�ILVFDO��ORV�FXDOHV�VH�GHVWLQDUiQ�HQ�XQ����SRU�FLHQWR�D�OD�FRQVHUYDFLyQ�
\�PDQWHQLPLHQWR�GH�ORV�FDQDOHV�\�GUHQHV�PHQRUHV�����SRU�FLHQWR�D�OD�FRQVHUYDFLyQ�GH�OD�UHG�PD\RU��FDQDOHV�\�GUHQHV�
SULQFLSDOHV�� �� SRU� FLHQWR� DO� PDQWHQLPLHQWR� GH� ODV� REUDV� GH� FDEH]D�� \� �� SRU� FLHQWR� D� OD� VXSHUYLVLyQ� \� JDVWR� GH�
RSHUDFLyQ�

$UWtFXOR���� /RV�SURJUDPDV�GH� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�� GHVWLQDGRV�D� IRPHQWDU� OD�H[SDQVLyQ�GH� OD�
RIHUWD�HGXFDWLYD�GH�ORV�QLYHOHV�PHGLD�VXSHULRU�\�VXSHULRU��HVWDEOHFHUiQ�PHFDQLVPRV�TXH�SHUPLWDQ�GLVPLQXLU�HO�UH]DJR�
HQ�HO�tQGLFH�GH�FREHUWXUD�HQ�DTXHOODV�HQWLGDGHV�IHGHUDWLYDV�TXH�HVWpQ�SRU�GHEDMR�GHO�SURPHGLR�QDFLRQDO�

/D� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� GHEHUi� LQIRUPDU� D� OD� &iPDUD� GH� 'LSXWDGRV�� VREUH� OD� HVWUXFWXUD� GH� ORV�
SURJUDPDV�GHVWLQDGRV�D�IRPHQWDU�OD�H[SDQVLyQ�GH�OD�RIHUWD�HGXFDWLYD�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�DQWHULRU��VX�
GLVWULEXFLyQ�\�PHWDV�GH�PHGLDQR�\�ODUJR�SOD]R��D�PiV�WDUGDU�HO����GH�PDU]R�

/RV� UHFXUVRV� IHGHUDOHV� TXH� UHFLEDQ� ODV� XQLYHUVLGDGHV� H� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ� PHGLD� VXSHULRU� \�
VXSHULRU��LQFOX\HQGR�VXEVLGLRV��HVWDUiQ�VXMHWRV�D�OD�ILVFDOL]DFLyQ�TXH�UHDOLFH�OD�$XGLWRUtD�HQ�WpUPLQRV�GH�OR�HVWDEOHFLGR�
HQ� OD�/H\�GH�)LVFDOL]DFLyQ�\�5HQGLFLyQ�GH�&XHQWDV�GH� OD�)HGHUDFLyQ��\�VH� UHQGLUi�FXHQWD�VREUH�HO�HMHUFLFLR�GH� ORV�
PLVPRV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��GHWDOODQGR�OD�LQIRUPDFLyQ�VLJXLHQWH�

,� /RV�SURJUDPDV�D�ORV�TXH�VH�GHVWLQHQ�ORV�UHFXUVRV�\�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�FRUUHVSRQGLHQWHV�

,,� (O� FRVWR� GH� QyPLQD GHO� SHUVRQDO� GRFHQWH�� QR� GRFHQWH�� DGPLQLVWUDWLYR� \� PDQXDO�� LGHQWLILFDQGR� ODV� GLVWLQWDV�
FDWHJRUtDV�\�ORV�WDEXODGRUHV�GH�UHPXQHUDFLRQHV�SRU�SXHVWR��UHVSRQVDELOLGDG�ODERUDO�\�VX�OXJDU�GH�XELFDFLyQ�

,,,� 'HVJORVH�GHO�JDVWR�FRUULHQWH�GHVWLQDGR�D�VX�RSHUDFLyQ�

,9� /RV� HVWDGRV� GH� VLWXDFLyQ� ILQDQFLHUD�� DQDOtWLFR�� DVt� FRPR� HO� GH� RULJHQ� \� DSOLFDFLyQ� GH� UHFXUVRV� S~EOLFRV�
IHGHUDOHV��\

9� /D�LQIRUPDFLyQ�VREUH�PDWUtFXOD�GH�LQLFLR�\�ILQ�GH�FDGD�FLFOR�HVFRODU�

'H�FRQIRUPLGDG�FRQ�OD�/H\�*HQHUDO�GH�&RQWDELOLGDG�*XEHUQDPHQWDO��DVt�FRPR�FRQ�ORV�OLQHDPLHQWRV�TXH�HPLWD�HQ�
OD�PDWHULD�HO�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH�� ODV�XQLYHUVLGDGHV�H� LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ�
PHGLD� VXSHULRU� \� VXSHULRU� OOHYDUiQ� HO� UHJLVWUR� \� OD� YLJLODQFLD� GH� ORV� DFWLYRV�� SDVLYRV� FRUULHQWHV \� FRQWLQJHQWHV��
LQJUHVRV��JDVWRV�\�SDWULPRQLR�

/DV�XQLYHUVLGDGHV�H�LQVWLWXFLRQHV�S~EOLFDV�GH�HGXFDFLyQ�PHGLD�VXSHULRU�\�VXSHULRU�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�
HQWUHJDUiQ�D� OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD� OD� LQIRUPDFLyQ�VHxDODGD�HQ�HO�PLVPR��D�PiV� WDUGDU�D� ORV����GtDV�
QDWXUDOHV�SRVWHULRUHV�D�OD�FRQFOXVLyQ�GHO�WULPHVWUH�TXH�FRUUHVSRQGD��'LFKD�6HFUHWDUtD�HQWUHJDUi�HVWD�LQIRUPDFLyQ�D�OD�
&iPDUD�GH�'LSXWDGRV�\� OD�SXEOLFDUi�HQ�VX�SiJLQD�GH� ,QWHUQHW��D�PiV� WDUGDU�D� ORV����GtDV�QDWXUDOHV�SRVWHULRUHV�DO�
SHULRGR�FRUUHVSRQGLHQWH�

/DV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�SDUD�DSOLFDU� GLFKRV� UHFXUVRV� YHULILFDUiQ�TXH�HO�SHUVRQDO� GH�FDGD�XQD�GH� ODV�
XQLYHUVLGDGHV� H� LQVWLWXFLRQHV� GH� HGXFDFLyQ�PHGLD� VXSHULRU� \� VXSHULRU� S~EOLFDV�� FXPSODQ� FRQ� VXV� REOLJDFLRQHV� HQ�
WpUPLQRV�GH�ORV�FRQWUDWRV�ODERUDOHV�FRUUHVSRQGLHQWHV�UHDOL]iQGRVH��HQ�VX�FDVR��OD�FRPSXOVD�HQWUH�ODV�QyPLQDV�\�ORV�
UHJLVWURV�GH�DVLVWHQFLD�

/D�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�HQYLDUi�OD�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�D�OD�6HFUHWDUtD�GHQWUR�GH�
ORV����GtDV�KiELOHV�SRVWHULRUHV�D�TXH�DTXpOOD�OD�UHFLED�

$UWtFXOR� ��� /DV� VDQFLRQHV� HFRQyPLFDV� TXH�� HQ� VX� FDVR�� DSOLTXH� HO� ,QVWLWXWR� 1DFLRQDO� (OHFWRUDO� GHULYDGR� GHO�
UpJLPHQ� GLVFLSOLQDULR� GH� ORV� SDUWLGRV� SROtWLFRV� GXUDQWH� ������ VHUiQ� FRQFHQWUDGDV� D� OD� 7HVRUHUtD� GH� OD� )HGHUDFLyQ�
GHQWUR�GH�ORV����GtDV�QDWXUDOHV�VLJXLHQWHV�D�OD�IHFKD�HQ�TXH�VH�UHDOLFH�HO�SDJR�R�VH�KDJD�HIHFWLYR�HO�GHVFXHQWR��/RV�
UHFXUVRV�REWHQLGRV�SRU�HVWH�FRQFHSWR�VHUiQ�GHVWLQDGRV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�DO�5DPR����
SDUD�HO�&RQVHMR�1DFLRQDO GH�&LHQFLD�\�7HFQRORJtD�\�GHEHUiQ�GHVWLQDUVH�D�DFWLYLGDGHV�VXVWDQWLYDV��GLFKRV�UHFXUVRV�QR�
SRGUiQ�HMHUFHUVH�HQ�VHUYLFLRV�SHUVRQDOHV�\�VX�HMHUFLFLR�\�GHVWLQR�GHEHUi�UHSRUWDUVH�HQ�ORV�,QIRUPHV�7ULPHVWUDOHV�
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�� GH����

$UWtFXOR���� (O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH OD�6HFUHWDUtD��FRQ�OD�SDUWLFLSDFLyQ�TXH�FRUUHVSRQGD�DO�&RQVHMR�
1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH��HVWDEOHFHUi�ORV�WpUPLQRV�\�FRQGLFLRQHV�SDUD�OD�GLVWULEXFLyQ�GHO�IRQGR�SUHYLVWR�HQ�
HVWH�3UHVXSXHVWR�GH�(JUHVRV��SDUD�HO�RWRUJDPLHQWR�GH�VXEVLGLRV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�\�D�ORV�PXQLFLSLRV�SDUD�
OD� FDSDFLWDFLyQ� \� SURIHVLRQDOL]DFLyQ� GH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� FRPSHWHQWHV� HQ� PDWHULD� GH� FRQWDELOLGDG�
JXEHUQDPHQWDO��DVt�FRPR�SDUD�OD�PRGHUQL]DFLyQ�GH�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�TXH�SHUPLWDQ HO�
FXPSOLPLHQWR�GH�OD�DUPRQL]DFLyQ�FRQWDEOH�GH�ORV�WUHV�yUGHQHV�GH�JRELHUQR�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\�*HQHUDO�
GH�&RQWDELOLGDG�*XEHUQDPHQWDO�

/DV�GLVSRVLFLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�GHEHUiQ�VHU�SXEOLFDGDV�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��
D�PiV�WDUGDU�GHQWUR�GHO�SULPHU�WULPHVWUH�GHO�DxR�

(O�&RQVHMR�1DFLRQDO�GH�$UPRQL]DFLyQ�&RQWDEOH��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GH�QRYLHPEUH��GHEHUi�SXEOLFDU�HQ�
VX� SiJLQD� GH� ,QWHUQHW� XQ� UHSRUWH� HVSHFLDO� VREUH� OD� DSOLFDFLyQ� GH� ORV� UHFXUVRV� GHO� IRQGR� D� TXH� KDFH� UHIHUHQFLD� HO�
SUHVHQWH�DUWtFXOR��DVt�FRPR�SXEOLFDU�GXUDQWH�HO�~OWLPR�WULPHVWUH�GHO�DxR�

,� (O�PRQWR�GH�ORV�VXEVLGLRV�RWRUJDGRV�D�FDGD�XQD�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

,,� (O�WLSR�\�DOFDQFHV�GH�ORV�VXEVLGLRV�IHGHUDOHV�RWRUJDGRV��\

,,,� /RV�DYDQFHV�\�UHVXOWDGRV�UHSRUWDGRV�SRU�ODV�HQWLGDGHV�IHGHUDWLYDV�\�PXQLFLSLRV�

75$16,725,26

3ULPHUR� (O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�HO�SULPHUR�GH�HQHUR�GHO�DxR������

6HJXQGR� /DV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�HPLWLGDV�FRQ�EDVH�HQ�OR�GLVSXHVWR�HQ�ORV�'HFUHWRV�GH�3UHVXSXHVWR�
GH�(JUHVRV�GH�OD�)HGHUDFLyQ�GH�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV��TXH�VH�HQFXHQWUHQ�YLJHQWHV�KDVWD�DQWHV�GH�OD�HQWUDGD�
HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR��FRQWLQXDUiQ�DSOLFiQGRVH�HQ�OR�TXH�QR�VH�RSRQJDQ�D�pVWH��KDVWD�HQ�WDQWR�QR�VH�HPLWDQ�
QXHYDV�GLVSRVLFLRQHV�DGPLQLVWUDWLYDV�TXH�ODV�UHIRUPHQ�R�DEURJXHQ�

7HUFHUR� 6H� IDFXOWD� DO� (MHFXWLYR� )HGHUDO�� D� WUDYpV� GH� OD� 6HFUHWDUtD�� SDUD� TXH� HPLWD� ODV� DXWRUL]DFLRQHV� TXH�
FRUUHVSRQGDQ��D�HIHFWR�GH�UHDOL]DU�ODV�DGHFXDFLRQHV�R�ORV�WUDVSDVRV�GH�UHFXUVRV�KXPDQRV��ILQDQFLHURV�\�PDWHULDOHV��
LQFOX\HQGR�ELHQHV�PXHEOHV�H�LQPXHEOHV��TXH�VHDQ�QHFHVDULRV�FRPR�FRQVHFXHQFLD�GH�UHIRUPDV�MXUtGLFDV�TXH�WHQJDQ�
SRU�REMHWR�OD�FUHDFLyQ�R�PRGLILFDFLyQ��GH�FXDOTXLHU�GHSHQGHQFLD��HQWLGDG�R�HQWH�DXWyQRPR��UHSRUWDQGR�ODV�PLVPDV�HQ�
ORV�,QIRUPHV�7ULPHVWUDOHV�

(O� (MHFXWLYR� )HGHUDO�� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD�� TXHGD� IDFXOWDGR� SDUD� DWHQGHU� OD� VROLFLWXG� \� WUDQVIHULU� ORV�
UHFXUVRV�TXH�FRUUHVSRQGDQ�DO� ,QVWLWXWR�1DFLRQDO�(OHFWRUDO��FRQ�FDUJR�DO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�
(FRQyPLFDV��FXDQGR�SRU�DFXHUGR�GHO�&RQVHMR�*HQHUDO�GHO�,QVWLWXWR�VH�GHWHUPLQH�TXH�VH�UHTXLHUH�GLFKD�WUDQVIHUHQFLD�
SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ODV�DWULEXFLRQHV�TXH�WLHQH�FRQIHULGDV�HQ�UHODFLyQ�FRQ�HO�GHVDUUROOR�GH�ORV�SURFHVRV�
HOHFWRUDOHV�D�VX�FDUJR�GXUDQWH�HO�HMHUFLFLR�ILVFDO������

&XDUWR� /RV�UHFXUVRV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD�OD�(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV�FRUUHVSRQGLHQWHV�D�
ODV�HQWLGDGHV�IHGHUDWLYDV�TXH�QR�KD\DQ�VXVFULWR�ORV�FRQYHQLRV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�OD� /H\�GH�
&RRUGLQDFLyQ� )LVFDO� GHEHUiQ� VHU� WUDQVIHULGRV� GHO� 5DPR� *HQHUDO� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV�
)HGHUDWLYDV�\�0XQLFLSLRV�DO�5DPR����(GXFDFLyQ��D�ILQ�GH�TXH�D�WUDYpV�GH�pVWH�VH�WUDQVILHUDQ�SDUD�HVRV�PLVPRV�ILQHV�
D�GLFKDV�HQWLGDGHV�IHGHUDWLYDV� /R�DQWHULRU��KDVWD�HQ�WDQWR�VHDQ�VXVFULWRV�ORV�FRQYHQLRV�GH�FRRUGLQDFLyQ�UHVSHFWLYRV�

4XLQWR��(O�$QH[R����GH�HVWH�3UHVXSXHVWR�GH�(JUHVRV�LQFOX\H�����������������SDUD�TXH�VHDQ�DSRUWDGRV�DO�)RQGR�
GH�5HFRQVWUXFFLyQ� GH� (QWLGDGHV� )HGHUDWLYDV� HQ� WpUPLQRV� GH� OD� QRUPDWLYD� DSOLFDEOH�� FRQ� HO� ILQ� GH� RWRUJDU� DSR\RV�
ILQDQFLHURV� D� ODV� HQWLGDGHV� IHGHUDWLYDV� FX\RV� PXQLFLSLRV� \� GHPDUFDFLRQHV� WHUULWRULDOHV� DIHFWDGRV� SRU� IHQyPHQRV�
QDWXUDOHV�SHUWXUEDGRUHV�VH�HQFXHQWUHQ�SUHYLVWRV�HQ�ODV�GHFODUDWRULDV�FRUUHVSRQGLHQWHV�HPLWLGDV�SRU�OD�6HFUHWDUtD�GH�
*REHUQDFLyQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�OD�/H\�*HQHUDO�GH�3URWHFFLyQ�&LYLO�

6H[WR��(Q�HO�SUHVHQWH�3UHVXSXHVWR�GH�(JUHVRV�VH�LQFOX\H�OD�FDQWLGDG�GH���������������SDUD�TXH�OD�6HFUHWDUtD�GH�
*REHUQDFLyQ� OOHYH� D� FDER� ODV� DFFLRQHV� UHODWLYDV� D� OD� LPSOHPHQWDFLyQ� GH� OD� OHJLVODFLyQ� JHQHUDO� TXH� VH� H[SLGD� HQ�
PDWHULD�GH�GHVDSDULFLyQ�IRU]DGD�GH�SHUVRQDV��GHVDSDULFLyQ�FRPHWLGD�SRU�SDUWLFXODUHV�\�E~VTXHGD�GH�SHUVRQDV��DVt�
FRPR�SDUD�OD�FUHDFLyQ�GHO�yUJDQR�HQFDUJDGR�GH�UHDOL]DU�ODV�DFFLRQHV�GH�E~VTXHGD�GH�SHUVRQDV�GHVDSDUHFLGDV�\�QR�
ORFDOL]DGDV�
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6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV
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�� GH����

$VLPLVPR�� VH� LQFOX\HQ� �������������� SDUD� HO� RWRUJDPLHQWR� GH� VXEVLGLRV� SRU� SDUWH� GH� OD� 6HFUHWDUtD� GH�
*REHUQDFLyQ�� D� ODV� HQWLGDGHV� IHGHUDWLYDV�� SDUD� OD� UHDOL]DFLyQ� GH� DFFLRQHV� GH� E~VTXHGD� GH� SHUVRQDV� TXH� OHV�
FRUUHVSRQGDQ�HQ�HO�PDUFR�GH�ODV�GLVSRVLFLRQHV�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�JHQHUDO�VHxDODGD�HQ�HO�SiUUDIR�DQWHULRU��
'LFKRV�VXEVLGLRV�VH�RWRUJDUiQ�HQ�XQ�HVTXHPD�GH�FRSDUWLFLSDFLyQ�GH� UHFXUVRV� LJXDOLWDULD�HQWUH� OD�)HGHUDFLyQ�\� ODV�
HQWLGDGHV�IHGHUDWLYDV�

/DV� HQWLGDGHV� IHGHUDWLYDV� SRGUiQ� GHVWLQDU� KDVWD� HO� GLH]� SRU� FLHQWR� GH� ORV� VXEVLGLRV� TXH� UHFLEDQ� SDUD� OD�
HODERUDFLyQ� GH� XQ� SUR\HFWR� HMHFXWLYR� TXH� HVSHFLILTXH� ODV� DFFLRQHV� TXH� GHEHUiQ� UHDOL]DU� SDUD� FXPSOLU� FRQ� ODV�
GLVSRVLFLRQHV�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�JHQHUDO�HQ�OD�PDWHULD��LQFOX\HQGR�PHWDV�D�FRUWR��PHGLDQR \�ODUJR�SOD]R�

(O�RWRUJDPLHQWR�GH� ORV�VXEVLGLRV�D� ODV�HQWLGDGHV� IHGHUDWLYDV�VH�VXMHWDUi�D� ORV� OLQHDPLHQWRV�TXH�SDUD� WDO�HIHFWR�
HPLWD�HO�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�GH�*REHUQDFLyQ��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GH�HQHUR�

6pSWLPR�� /DV� REUDV� GH� LQIUDHVWUXFWXUD� \� ODV� DFFLRQHV� TXH� UHDOLFHQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� PXQLFLSLRV� \�
GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR��FRQ�FDUJR�D�UHFXUVRV�GHO�SUHVHQWH�3UHVXSXHVWR�GH�(JUHVRV��VH�
VXMHWDUiQ� D� ODV� HVSHFLILFDFLRQHV� \� FDUDFWHUtVWLFDV� GH� LPDJHQ� \� SURPRFLyQ� GH� ODV� PLVPDV� HVWDEOHFLGDV� HQ� ORV�
OLQHDPLHQWRV�TXH�SDUD�WDO�HIHFWR�HPLWD�OD�)XQFLyQ�3~EOLFD�D�PiV�WDUGDU�HO����GH�HQHUR�

2FWDYR�� /DV� HQWLGDGHV� IHGHUDWLYDV� GHEHUiQ� QRWLILFDU� \� UHDOL]DU� OD� HQWUHJD� GH� ORV� UHFXUVRV� IHGHUDOHV� TXH�
FRUUHVSRQGDQ�D�ORV�PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV�GH� OD�&LXGDG�GH�0p[LFR��HQ� ORV�SOD]RV�\�WpUPLQRV�TXH�
HVWDEOHFHQ� ODV� OH\HV� IHGHUDOHV� DSOLFDEOHV�� HO� 3UHVXSXHVWR�GH�(JUHVRV�� \� HQ�HO� FDVR�GH� SURJUDPDV�GH� VXEVLGLRV�R�
JDVWR� UHDVLJQDGR�� FRQIRUPH�D� OR� SUHYLVWR� HQ� ORV� FRQYHQLRV� TXH� FHOHEUHQ� FRQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�TXH�OHV�WUDQVILHUDQ�UHFXUVRV�IHGHUDOHV�

/DV� HQWLGDGHV� IHGHUDWLYDV� QR� SRGUiQ� HVWDEOHFHU� UHTXLVLWRV� DGLFLRQDOHV QL� UHDOL]DU� DFFLRQHV� X� RPLVLRQHV� TXH�
LPSLGDQ�HO� HMHUFLFLR�HILFLHQWH��HILFD]� \�RSRUWXQR�GH� ORV� UHFXUVRV�S~EOLFRV�TXH�SRU� VX�FRQGXFWR� VH� WUDQVILHUDQ�D� ORV�
PXQLFLSLRV�\��HQ�VX�FDVR��D�ODV�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�0p[LFR�

/DV�HQWLGDGHV�IHGHUDWLYDV��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�GH�)LQDQ]DV�R�VX�HTXLYDOHQWH��GHEHUiQ�KDFHU�S~EOLFD�OD�
LQIRUPDFLyQ�UHODWLYD�D�OD�IHFKD�\�HO�PRQWR�GH� ODV�WUDQVIHUHQFLDV�GH�UHFXUVRV�IHGHUDOHV�TXH�GHULYHQ�GH�ORV�SUR\HFWRV�
DSUREDGRV�HQ�HO�3UHVXSXHVWR�GH�(JUHVRV��UHDOL]DGDV�D�VXV�PXQLFLSLRV�R�GHPDUFDFLRQHV�WHUULWRULDOHV�GH�OD�&LXGDG�GH�
0p[LFR��D� WUDYpV�GH�VXV�UHVSHFWLYDV�SiJLQDV�RILFLDOHV�GH� ,QWHUQHW��GHQWUR�GH� ORV�GLH]�GtDV�QDWXUDOHV�VLJXLHQWHV�D� OD�
IHFKD� HQ� TXH� ORV� UHFXUVRV� FRUUHVSRQGLHQWHV� KD\DQ� VLGR� HIHFWLYDPHQWH� GHSRVLWDGRV� HQ� ODV� FXHQWDV� EDQFDULDV�
HVSHFtILFDV�GH�ORV�PXQLFLSLRV�R�GHPDUFDFLRQHV��LQFOX\HQGR�HO�Q~PHUR�GH�LGHQWLILFDFLyQ�GH�OD�WUDQVIHUHQFLD�

(O� LQFXPSOLPLHQWR�D� OR�SUHYLVWR�HQ�HO�SUHVHQWH�DUWtFXOR�� LQFOX\HQGR�HO�GHVWLQR�GH� ORV� UHFXUVRV�FRUUHVSRQGLHQWHV��
VHUi� VDQFLRQDGR� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV� HQ� ORV� WpUPLQRV� GH� OD� OHJLVODFLyQ� DSOLFDEOH�� VLQ� SHUMXLFLR� GH� ODV�
UHVSRQVDELOLGDGHV�GH�FDUiFWHU�FLYLO��DGPLQLVWUDWLYR�R�SHQDO�TXH��HQ�VX�FDVR��VH�GHWHUPLQHQ�

/RV�PXQLFLSLRV� VHUiQ� UHVSRQVDEOHV�GH� OD� FRUUHFWD� LQWHJUDFLyQ� GH� OD� LQIRUPDFLyQ� WpFQLFD�� DVt� FRPR�GHO� GHVWLQR��
HMHUFLFLR��UHJLVWUR�\�FRPSUREDFLyQ�GH�ORV�UHFXUVRV�TXH�OHV�WUDQVILHUDQ�ODV�HQWLGDGHV�IHGHUDWLYDV�UHVSHFWLYDV��FRQIRUPH�
D�OR�VHxDODGR�HQ�HVWH�DUWtFXOR�

1RYHQR�� (Q� HO� $QH[R� ��� GH� HVWH� 3UHVXSXHVWR� GH� (JUHVRV� VH� LQFOX\H� OD� FDQWLGDG� GH� �������������� SDUD� OD�
FRQVWLWXFLyQ� GHO� )RQGR� SDUD� )URQWHUDV�� TXH� VH� GHVWLQDUi� DO� RWRUJDPLHQWR� GH� VXEVLGLRV� TXH� FRDG\XYHQ� D� DEDWLU� OD�
SREUH]D��D�WUDYpV�GH�XQD�HVWUDWHJLD�GH�LQFOXVLyQ�\�ELHQHVWDU�VRFLDO��DVt�FRPR�D�FRQWULEXLU DO�GHVDUUROOR�HFRQyPLFR�D�
WUDYpV� GHO� RWRUJDPLHQWR� GH� DSR\RV� D� SUR\HFWRV� TXH� IRPHQWHQ� OD� FUHDFLyQ�� FRQVROLGDFLyQ� \� FRPSHWLWLYLGDG� GH� ODV�
PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV� HQ� FX\R� WHUULWRULR� VH� HQFXHQWUHQ� ODV� OtQHDV�
GLYLVRULDV�LQWHUQDFLRQDOHV�GHO�QRUWH�\�VXU�GHO�SDtV�

'LFKRV�UHFXUVRV�VH�HQFXHQWUDQ�DSUREDGRV�HQ�HO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��\�VHUiQ�
WUDQVIHULGRV�D�ODV�VHFUHWDUtDV�GH�'HVDUUROOR�6RFLDO�\�(FRQRPtD��/D�GLVWULEXFLyQ�SRU�HQWLGDG�IHGHUDWLYD�VHUi�FRQYHQLGD�
SRU�ODV�GHSHQGHQFLDV�DQWHV�UHIHULGDV�
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6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

�� GH����

(O� HMHUFLFLR� GH� ORV� UHFXUVRV� GH� GLFKR� )RQGR� HVWDUi� VXMHWR� D� ODV� GLVSRVLFLRQHV� TXH� SDUD� WDO� HIHFWR� HPLWD� OD�
6HFUHWDUtD��GHQWUR�GHO�SULPHU�WULPHVWUH�GHO�HMHUFLFLR�ILVFDO�

'pFLPR��(O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD��UHSRUWDUi�HQ�ORV�,QIRUPHV�7ULPHVWUDOHV OD�HYROXFLyQ�
GHO� SUR\HFWR�GH� LQYHUVLyQ�HQ� LQIUDHVWUXFWXUD�GHQRPLQDGR�1XHYR�$HURSXHUWR� ,QWHUQDFLRQDO� GH� OD�&LXGDG�GH�0p[LFR��
SUHYLVWR�HQ�HO�$QH[R���GH�HVWH�'HFUHWR��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�TXH�OH�UHPLWDQ�OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV�\�
7UDQVSRUWHV�\�HO�*UXSR�$HURSRUWXDULR�GH�OD�&LXGDG�GH�0p[LFR��6�$��GH�&�9�

$1(;2����*$672�1(72�727$/��SHVRV�

$��5$026�$87Ï12026 ���������������

*DVWR�3URJUDPDEOH

�� 3RGHU�/HJLVODWLYR ��������������

&iPDUD�GH�6HQDGRUHV��� �������������

&iPDUD�GH�'LSXWDGRV��� �������������

$XGLWRUtD�6XSHULRU�GH�OD�)HGHUDFLyQ �������������

�� 3RGHU�-XGLFLDO ��������������

6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ �������������

&RQVHMR�GH�OD�-XGLFDWXUD�)HGHUDO ��������������

7ULEXQDO�(OHFWRUDO�GHO�3RGHU�-XGLFLDO�GH�OD�)HGHUDFLyQ �������������

�� ,QVWLWXWR�1DFLRQDO�(OHFWRUDO ��������������

�� &RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV �������������

�� &RPLVLyQ�)HGHUDO�GH�&RPSHWHQFLD�(FRQyPLFD �����������

�� ,QVWLWXWR�1DFLRQDO�SDUD�OD�(YDOXDFLyQ�GH�OD�(GXFDFLyQ �������������

�� ,QVWLWXWR�)HGHUDO�GH�7HOHFRPXQLFDFLRQHV �������������

��
,QVWLWXWR�1DFLRQDO�GH�7UDQVSDUHQFLD��$FFHVR�D�OD�,QIRUPDFLyQ�\�3URWHFFLyQ�
GH�'DWRV�3HUVRQDOHV

�������������

5$02�����,1)250$&,Ï1�1$&,21$/�(67$'Ë67,&$�<�*(2*5È),&$ �������������

,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�\�*HRJUDItD �������������

5$02�����75,%81$/�)('(5$/�'(�-867,&,$�$'0,1,675$7,9$ �������������

7ULEXQDO�)HGHUDO�GH�-XVWLFLD�$GPLQLVWUDWLYD �������������

%��5$026�$'0,1,675$7,926� �����������������

*DVWR�3URJUDPDEOH

�� 2ILFLQD�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD �������������

�� *REHUQDFLyQ ��������������

�� 5HODFLRQHV�([WHULRUHV �������������

�� +DFLHQGD�\�&UpGLWR�3~EOLFR ��������������

�� 'HIHQVD�1DFLRQDO ��������������

�� $JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ ��������������

�� &RPXQLFDFLRQHV�\�7UDQVSRUWHV ��������������

�� (FRQRPtD �������������

�� (GXFDFLyQ�3~EOLFD��� ���������������

�� 6DOXG��� ���������������
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�� GH����

�� 0DULQD ��������������

�� 7UDEDMR�\�3UHYLVLyQ�6RFLDO �������������

�� 'HVDUUROOR�$JUDULR��7HUULWRULDO�\�8UEDQR ��������������

�� 0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��� ��������������

�� 3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD ��������������

�� (QHUJtD �������������

�� 'HVDUUROOR�6RFLDO ���������������

�� 7XULVPR �������������

�� )XQFLyQ�3~EOLFD �������������
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%�� ,QVWLWXWR�3ROLWpFQLFR�1DFLRQDO �������������� � �������������

.�� 8QLYHUVLGDG�$ELHUWD�\�D�'LVWDQFLD�GH�0p[LFR ����������� � ����������

/�3 &HQWUR�GH�(QVHxDQ]D�7pFQLFD�,QGXVWULDO ����������� � ����������

/�- &HQWUR�GH�,QYHVWLJDFLyQ�\�GH�(VWXGLRV�$YDQ]DGRV�GHO�
,QVWLWXWR�3ROLWpFQLFR�1DFLRQDO �������������� ������������ �������������

/�+ &RPLVLyQ�GH�2SHUDFLyQ�\�)RPHQWR�GH�$FWLYLGDGHV�
$FDGpPLFDV�GHO�,QVWLWXWR�3ROLWpFQLFR�1DFLRQDO ����������� ������������ �����������

/�. (O�&ROHJLR�GH�0p[LFR��$�&� ������������ ������������ �����������

0�� 7HFQROyJLFR�1DFLRQDO�GH�0p[LFR �������������� � �������������

0*+ 8QLYHUVLGDG�$XWyQRPD�$JUDULD�$QWRQLR�1DUUR ������������ ���������� �����������

�� 6DOXG �������������� ������������ �������������

��� &RPLVLyQ &RRUGLQDGRUD�GH�,QVWLWXWRV�1DFLRQDOHV�GH�
6DOXG�\�+RVSLWDOHV�GH�$OWD�(VSHFLDOLGDG ���������� � ���������

��� 'LUHFFLyQ�*HQHUDO�GH�&DOLGDG�\�(GXFDFLyQ�HQ�
6DOXG �������������� � �������������

0�$ &HQWUR�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�&KLDSDV ����������� � ����������

0�) ,QVWLWXWR�1DFLRQDO�GH�3VLTXLDWUtD�5DPyQ�GH�OD�
)XHQWH�0XxL] ������������ ����������� �����������

0�. &HQWURV�GH�,QWHJUDFLyQ�-XYHQLO��$�&� ����������� �������� ����������

1�� 6HUYLFLRV�GH�$WHQFLyQ�3VLTXLiWULFD �������� � �������

1$: +RVSLWDO�-XiUH]�GH�0p[LFR ������������ �������� �����������

1%% +RVSLWDO�*HQHUDO��'U��0DQXHO�*HD�*RQ]iOH]� ����������� ���������� ����������

1%' +RVSLWDO�*HQHUDO�GH�0p[LFR��'U��(GXDUGR�/LFHDJD� ������������ ����������� �����������

1%* +RVSLWDO�,QIDQWLO�GH�0p[LFR�)HGHULFR�*yPH] ������������ ����������� �����������

1%4 +RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GHO�%DMtR ����������� ���������� ����������

1%5 +RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�2D[DFD ���������� � ���������

1%6 +RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�OD�
3HQtQVXOD�GH�<XFDWiQ ������������ �������� �����������

1%7 +RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�&LXGDG�
9LFWRULD��%LFHQWHQDULR������ ���������� ���������� ���������

1%8 +RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�
,[WDSDOXFD ���������� ���������� ���������

1%9 ,QVWLWXWR�1DFLRQDO�GH�&DQFHURORJtD ������������ ������������ �����������

1&$ ,QVWLWXWR�1DFLRQDO�GH�&DUGLRORJtD�,JQDFLR�&KiYH] ������������ ����������� �����������

1&' ,QVWLWXWR�1DFLRQDO�GH�(QIHUPHGDGHV�5HVSLUDWRULDV�
,VPDHO�&RVtR�9LOOHJDV ������������ ����������� �����������

1&( ,QVWLWXWR�1DFLRQDO�GH�*HULDWUtD ����������� ����������� ����������

1&* ,QVWLWXWR�1DFLRQDO�GH�&LHQFLDV�0pGLFDV�\�1XWULFLyQ�
6DOYDGRU�=XELUiQ ������������ ������������ �����������

1&+ ,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�*HQyPLFD ������������ ���������� �����������

1&. ,QVWLWXWR�1DFLRQDO�GH�1HXURORJtD�\�1HXURFLUXJtD�
0DQXHO�9HODVFR�6XiUH] ������������ ����������� �����������

1&= ,QVWLWXWR�1DFLRQDO�GH�3HGLDWUtD ������������ ���������� �����������

1'( ,QVWLWXWR�1DFLRQDO�GH�3HULQDWRORJtD�,VLGUR�(VSLQRVD�GH�
ORV�5H\HV ������������ ����������� �����������

1') ,QVWLWXWR�1DFLRQDO�GH�5HKDELOLWDFLyQ�/XLV�*XLOOHUPR�
,EDUUD�,EDUUD ������������ ����������� �����������
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1'< ,QVWLWXWR�1DFLRQDO�GH�6DOXG�3~EOLFD ������������ ������������ �����������

1() /DERUDWRULRV�GH�%LROyJLFRV�\�5HDFWLYRV�GH�0p[LFR��
6�$��GH�&�9� � ����������� ����������

1+. 6LVWHPD�1DFLRQDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�GH�OD�
)DPLOLD ����������� � ����������

�� 0DULQD ����������� � ����������

��� 'LUHFFLyQ�*HQHUDO�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR ����������� � ����������

�� 0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV ������������ ������������ �����������

5-( ,QVWLWXWR�0H[LFDQR�GH�7HFQRORJtD�GHO�$JXD ������������ ������������ �����������

5-- ,QVWLWXWR�1DFLRQDO�GH�(FRORJtD�\�&DPELR�&OLPiWLFR ������������ � �����������

�� 3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD ������������ ����������� �����������

6.& ,QVWLWXWR�1DFLRQDO�GH�&LHQFLDV�3HQDOHV ������������ ����������� �����������

�� (QHUJtD ������������ �������������� �������������

7�. ,QVWLWXWR 1DFLRQDO�GH�(OHFWULFLGDG�\�(QHUJtDV�
/LPSLDV ������������ ������������ �������������

7�2 ,QVWLWXWR�0H[LFDQR�GHO�3HWUyOHR � �������������� �������������

7�4 ,QVWLWXWR�1DFLRQDO�GH�,QYHVWLJDFLRQHV�1XFOHDUHV ������������ ������������ �����������

�� 7XULVPR ����������� � ����������

$�� ,QVWLWXWR�GH�&RPSHWLWLYLGDG�7XUtVWLFD ����������� � ����������

�� 3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV �������������� � �������������

��� 8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR �������������� � �������������

�� &RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD ��������������� �������������� ��������������

��$ &HQWUR�GH�,QYHVWLJDFLyQ�HQ�*HRJUDItD�\�*HRPiWLFD�
�,QJ��-RUJH�/��7DPD\R���$�&� ����������� ���������� ����������

��& &HQWUR�GH�,QYHVWLJDFLyQ�HQ�0DWHPiWLFDV��$�&� ������������ ����������� �����������

��( &HQWUR�GH�,QYHVWLJDFLyQ�HQ�0DWHULDOHV�$YDQ]DGRV��
6�&� ������������ ����������� �����������

��* &,$7(&��$�&���&HQWUR�GH�,QQRYDFLyQ�$SOLFDGD�HQ�
7HFQRORJtDV�&RPSHWLWLYDV� ������������ ������������ �����������

��, &HQWUR�GH�,QYHVWLJDFLyQ�\�$VLVWHQFLD�HQ�7HFQRORJtD�\�
'LVHxR�GHO�(VWDGR�GH�-DOLVFR��$�&� ������������ ����������� �����������

��. &HQWUR�GH�,QYHVWLJDFLyQ�\�'HVDUUROOR�7HFQROyJLFR�HQ�
(OHFWURTXtPLFD��6�&� ������������ ����������� �����������

��0 &HQWUR�GH�,QYHVWLJDFLyQ�\�'RFHQFLD�(FRQyPLFDV��
$�&� ������������ ����������� �����������

��2 &HQWUR�GH�,QYHVWLJDFLRQHV�%LROyJLFDV�GHO�1RURHVWH��
6�&� ������������ ����������� �����������

��4 &HQWUR�GH�,QYHVWLJDFLyQ�&LHQWtILFD�GH�<XFDWiQ��
$�&� ������������ ����������� �����������

��6 &HQWUR�GH�,QYHVWLJDFLRQHV�HQ�ÏSWLFD��$�&� ������������ ����������� �����������

��8 &HQWUR�GH�,QYHVWLJDFLyQ�HQ�4XtPLFD�$SOLFDGD ������������ ����������� �����������

��: &HQWUR�GH�,QYHVWLJDFLRQHV�\�(VWXGLRV�6XSHULRUHV�HQ�
$QWURSRORJtD�6RFLDO ������������ ���������� �����������

��; &RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD ��������������� ���������� ��������������

��< &,$7(4��$�&��&HQWUR�GH�7HFQRORJtD�$YDQ]DGD ������������ ������������ �����������

��$ &RUSRUDFLyQ�0H[LFDQD�GH�,QYHVWLJDFLyQ�HQ�0DWHULDOHV��
6�$��GH�&�9� � �������������� �������������

��& (O�&ROHJLR�GH�OD�)URQWHUD�1RUWH��$�&� ������������ ����������� �����������

��( (O�&ROHJLR�GH�OD�)URQWHUD�6XU ������������ ����������� �����������

��, (O�&ROHJLR�GH�0LFKRDFiQ��$�&� ������������ ���������� �����������

��. (O�&ROHJLR�GH�6DQ�/XLV��$�&� ������������ ���������� �����������
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��0 ,1)27(&�&HQWUR�GH�,QYHVWLJDFLyQ�H�,QQRYDFLyQ�HQ�
7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�\�&RPXQLFDFLyQ � ������������ �����������

��2 )RQGR�SDUD�HO�'HVDUUROOR�GH�5HFXUVRV�+XPDQRV ����������� ������������ �����������

��4 ,QVWLWXWR�GH�(FRORJtD��$�&� ������������ ����������� �����������

��6 ,QVWLWXWR�GH�,QYHVWLJDFLRQHV��'U��-RVp�0DUtD�/XLV�
0RUD� ������������ ���������� �����������

��8 ,QVWLWXWR�1DFLRQDO�GH�$VWURItVLFD��ÏSWLFD�\�
(OHFWUyQLFD ������������ ����������� �����������

��: ,QVWLWXWR�3RWRVLQR�GH�,QYHVWLJDFLyQ�&LHQWtILFD�\�
7HFQROyJLFD��$�&� ������������ ������������ �����������

�=8 &HQWUR�GH�,QJHQLHUtD�\�'HVDUUROOR�,QGXVWULDO ������������ ������������ �����������

�=: &HQWUR�GH�,QYHVWLJDFLyQ�&LHQWtILFD�\�GH (GXFDFLyQ�
6XSHULRU�GH�(QVHQDGD��%DMD�&DOLIRUQLD ������������ ����������� �����������

�=< &HQWUR�GH�,QYHVWLJDFLyQ�HQ�$OLPHQWDFLyQ�\�
'HVDUUROOR��$�&� ������������ ����������� �����������

�� &XOWXUD ������������ � �����������

'�� ,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD ������������ � �����������

,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO � ������������ �����������

*<5 ,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO � ������������ �����������

,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�
7UDEDMDGRUHV�GHO�(VWDGR ����������� ����������� �����������

*<1 ,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�
7UDEDMDGRUHV�GHO�(VWDGR ����������� ����������� �����������

$1(;2�����(52*$&,21(6�3$5$�/$�,*8$/'$'�(175(�08-(5(6�<�+20%5(6��SHVRV�

5$02 '(120,1$&,Ï1 02172

727$/ ��������������

���3RGHU�/HJLVODWLYR ����������

$FWLYLGDGHV�GHULYDGDV�GHO�WUDEDMR�OHJLVODWLYR ����������

+��&iPDUD�GH�6HQDGRUHV ���������

+��&DPDUD�GH�'LSXWDGRV ����������

���*REHUQDFLyQ �����������

3URPRYHU�OD�DWHQFLyQ�\�SUHYHQFLyQ�GH�OD�YLROHQFLD�FRQWUD�ODV�PXMHUHV �����������

3ODQHDFLyQ�GHPRJUiILFD�GHO�SDtV ���������

,PSOHPHQWDU�ODV�SROtWLFDV��SURJUDPDV�\�DFFLRQHV�WHQGLHQWHV�D�JDUDQWL]DU�OD�
VHJXULGDG�S~EOLFD�GH�OD�1DFLyQ�\�VXV�KDELWDQWHV

���������

3URJUDPD�GH�'HUHFKRV�+XPDQRV ����������

)RPHQWR�GH�OD�FXOWXUD�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�SUHYHQFLyQ�GHO�
GHOLWR ���������

3URPRYHU�OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�\�3UHYHQLU�OD�
'LVFULPLQDFLyQ ����������

���5HODFLRQHV�([WHULRUHV ����������

$WHQFLyQ��SURWHFFLyQ��VHUYLFLRV�\�DVLVWHQFLD�FRQVXODUHV ����������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ���������

3URPRFLyQ�\�GHIHQVD�GH�ORV�LQWHUHVHV�GH�0p[LFR�HQ�HO�iPELWR�PXOWLODWHUDO ���������

���+DFLHQGD�\�&UpGLWR�3~EOLFR ���������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ���������

���'HIHQVD�1DFLRQDO �����������

3URJUDPD�GH�LJXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV�6'1 �����������

���$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ �������������
'LVHxR�\�$SOLFDFLyQ�GH�OD�3ROtWLFD�$JURSHFXDULD ���������
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3URJUDPD�GH�$SR\RV�D�3HTXHxRV�3URGXFWRUHV �������������

3URJUDPD�GH�3URGXFWLYLGDG�\�&RPSHWLWLYLGDG�$JURDOLPHQWDULD �����������

3URJUDPD�GH�)RPHQWR�D�OD�$JULFXOWXUD �������������

3URJUDPD�GH�)RPHQWR�*DQDGHUR �����������

���&RPXQLFDFLRQHV�\�7UDQVSRUWHV ���������

'HILQLFLyQ��FRQGXFFLyQ�\�VXSHUYLVLyQ�GH�OD�SROtWLFD�GH�FRPXQLFDFLRQHV�\�
WUDQVSRUWHV ���������

���(FRQRPtD �����������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ���������

)RQGR�1DFLRQDO�(PSUHQGHGRU �����������

���(GXFDFLyQ�3~EOLFD �������������

6HUYLFLRV�GH�(GXFDFLyQ�6XSHULRU�\�3RVJUDGR �����������

,QYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�7HFQROyJLFR ����������

3ROtWLFDV�GH�LJXDOGDG�GH�JpQHUR�HQ�HO�VHFWRU�HGXFDWLYR ����������

3URJUDPD�1DFLRQDO�GH�%HFDV �������������

3URJUDPD�SDUD�OD�,QFOXVLyQ�\�OD�(TXLGDG�(GXFDWLYD �����������

3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH ���������

)RUWDOHFLPLHQWR�GH�OD�&DOLGDG�(GXFDWLYD ����������

3URJUDPD�1DFLRQDO�GH�&RQYLYHQFLD�(VFRODU �����������

���6DOXG �������������

)RUPDFLyQ�\�FDSDFLWDFLyQ�GH�UHFXUVRV�KXPDQRV�SDUD�OD�VDOXG ����������

,QYHVWLJDFLyQ�\�GHVDUUROOR�WHFQROyJLFR�HQ�VDOXG �����������

$WHQFLyQ�D�OD�6DOXG �������������

3UHYHQFLyQ�\�DWHQFLyQ�FRQWUD�ODV�DGLFFLRQHV ����������

3URJUDPD�GH�YDFXQDFLyQ �����������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ���������

$FWLYLGDGHV�GH�DSR\R�D�OD�IXQFLyQ�S~EOLFD�\�EXHQ�JRELHUQR �������

5HFWRUtD�HQ�6DOXG ���������

3UHYHQFLyQ�\�DWHQFLyQ�GH�9,+�6,'$�\�RWUDV�,76 �����������

3UHYHQFLyQ�\�&RQWURO�GH�(QIHUPHGDGHV ���������

6DOXG�PDWHUQD��VH[XDO�\�UHSURGXFWLYD �������������

3URJUDPD�GH�HVWDQFLDV�LQIDQWLOHV�SDUD�DSR\DU�D�PDGUHV�WUDEDMDGRUDV �����������

$SR\RV�SDUD�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�HQ�HVWDGR�GH�QHFHVLGDG ����������

3UHYHQFLyQ�\�&RQWURO�GH�6REUHSHVR��2EHVLGDG�\�'LDEHWHV �����������

���0DULQD ���������

6LVWHPD�(GXFDWLYR�QDYDO�\�SURJUDPD�GH�EHFDV ���������

���7UDEDMR�\�3UHYLVLyQ�6RFLDO �����������

3URFXUDFLyQ�GH�MXVWLFLD�ODERUDO ����������

(MHFXFLyQ GH�ORV�SURJUDPDV�\�DFFLRQHV�GH�OD�3ROtWLFD�/DERUDO ����������
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3URJUDPD�GH�HVWDQFLDV�LQIDQWLOHV�SDUD�DSR\DU�D�PDGUHV�WUDEDMDGRUDV �������������

3HQVLyQ�SDUD�$GXOWRV�0D\RUHV ��������������
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�� 7UDEDMR�\�3UHYLVLyQ�6RFLDO ����������

(MHFXFLyQ GH�ORV�SURJUDPDV�\�DFFLRQHV�GH�OD�3ROtWLFD�/DERUDO ����������
�� 'HVDUUROOR�$JUDULR��7HUULWRULDO�\�8UEDQR �����������

3URJUDPD�GH�$SR\R�D�OD�9LYLHQGD �����������
�� $SRUWDFLRQHV�D�6HJXULGDG�6RFLDO �������������

3URJUDPD�,066�35263(5$ �������������
�� 'HVDUUROOR�6RFLDO ��������������

$UWLFXODFLyQ�GH�SROtWLFDV�S~EOLFDV�LQWHJUDOHV�GH�MXYHQWXG �����������

'HVDUUROOR�LQWHJUDO�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG ����������
3HQVLyQ�SDUD�$GXOWRV�0D\RUHV ��������������

3URJUDPD�GH�$SR\R�D�ODV�,QVWDQFLDV�GH�0XMHUHV�HQ�ODV�(QWLGDGHV�)HGHUDWLYDV�
�3$,0()� �����������

3URJUDPD�GH�$WHQFLyQ�D�-RUQDOHURV�$JUtFRODV �����������

3URJUDPD�GH�&RLQYHUVLyQ�6RFLDO �����������
3URJUDPD�GH�HVWDQFLDV�LQIDQWLOHV�SDUD�DSR\DU�D�PDGUHV�WUDEDMDGRUDV �������������
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'LVFDSDFLGDG �����������
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3URJUDPD�GH�3UHYHQFLyQ�GH�5LHVJRV ���������

3URJUDPD�GH�,QIUDHVWUXFWXUD �������������

���0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV �������������

&DSDFLWDFLyQ�$PELHQWDO�\�'HVDUUROOR�6XVWHQWDEOH ���������

,QYHVWLJDFLyQ�FLHQWtILFD�\�WHFQROyJLFD �����������

3URWHFFLyQ�)RUHVWDO �������������

,QYHVWLJDFLyQ�HQ�&DPELR�&OLPiWLFR��6XVWHQWDELOLGDG�\�&UHFLPLHQWR� �����������
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3URJUDPDV�GH�&DOLGDG�GHO�$LUH�\�9HULILFDFLyQ�9HKLFXODU �������

1RUPDWLYD�$PELHQWDO�H�,QVWUXPHQWRV�SDUD�HO�'HVDUUROOR�6XVWHQWDEOH ����������

,QIUDHVWUXFWXUD�GH�DJXD�SRWDEOH��DOFDQWDULOODGR�\�VDQHDPLHQWR �������������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ����������

$FWLYLGDGHV�GH�DSR\R�D�OD�IXQFLyQ�S~EOLFD�\�EXHQ�JRELHUQR ���������

3ODQHDFLyQ��'LUHFFLyQ�\ (YDOXDFLyQ�$PELHQWDO �����������

3URJUDPD�GH�&RQVHUYDFLyQ�SDUD�HO�'HVDUUROOR�6RVWHQLEOH �����������

3URJUDPD�GH�(PSOHR�7HPSRUDO��3(7� �����������

$JXD�3RWDEOH��'UHQDMH�\�7UDWDPLHQWR �����������

$SR\RV�SDUD�HO�'HVDUUROOR�)RUHVWDO�6XVWHQWDEOH �������������

&RQVHUYDFLyQ�\�$SURYHFKDPLHQWR�6XVWHQWDEOH�GH�OD�9LGD�6LOYHVWUH �����������

3URJUDPD�GH�0DQHMR�GH�ÈUHDV�1DWXUDOHV�3URWHJLGDV �����������

���(QHUJtD �����������

$FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR ���������

&RQGXFFLyQ�GH�OD�SROtWLFD�HQHUJpWLFD �����������

&RRUGLQDFLyQ�GH�OD SROtWLFD�HQHUJpWLFD�HQ HOHFWULFLGDG ����������

&RRUGLQDFLyQ�GH OD�SROtWLFD�HQHUJpWLFD�HQ KLGURFDUEXURV ����������

*HVWLyQ��SURPRFLyQ��VXSHUYLVLyQ�\�HYDOXDFLyQ�GHO�DSURYHFKDPLHQWR�
VXVWHQWDEOH�GH�OD�HQHUJtD ����������

)RQGRV�GH�'LYHUVLILFDFLyQ�(QHUJpWLFD �����������

���7XULVPR �������

3ODQHDFLyQ�\�FRQGXFFLyQ�GH�OD�SROtWLFD�GH�WXULVPR �������

���3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV ��������������

)RQGR�GH�'HVDVWUHV�1DWXUDOHV��)21'(1� ��������������

)RQGR�GH�3UHYHQFLyQ�GH�'HVDVWUHV�1DWXUDOHV��)235('(1� �����������

���&RQVHMR�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD �����������

,QYHVWLJDFLyQ�FLHQWtILFD��GHVDUUROOR�H�LQQRYDFLyQ �����������

%HFDV�GH�SRVJUDGR�\�DSR\RV�D�OD�FDOLGDG �����������

,QQRYDFLyQ�WHFQROyJLFD�SDUD�LQFUHPHQWDU�OD�SURGXFWLYLGDG�GH�ODV�
HPSUHVDV �����������

���(QWLGDGHV�QR�6HFWRUL]DGDV ����������

3URJUDPD�SDUD�HO�0HMRUDPLHQWR�GH�OD�3URGXFFLyQ�\�OD�3URGXFWLYLGDG�
,QGtJHQD ����������

3HWUyOHRV�0H[LFDQRV �����������

3UR\HFWRV�GH�LQIUDHVWUXFWXUD�HFRQyPLFD�GH�KLGURFDUEXURV ����������

0DQWHQLPLHQWR�GH�LQIUDHVWUXFWXUD ����������

2WURV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD ���������

&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG �������������

2SHUDFLyQ�GH�PHFDQLVPRV�SDUD�PHMRUDU�OD�FRPHUFLDOL]DFLyQ�GH�VHUYLFLRV�
\�SURGXFWRV �������������

3URPRFLyQ�GH�PHGLGDV�SDUD�HO�DKRUUR�\�XVR�HILFLHQWH�GH�OD�HQHUJtD�
HOpFWULFD ���������

3UR\HFWRV�GH�LQIUDHVWUXFWXUD�HFRQyPLFD�GH�HOHFWULFLGDG ����������

3UR\HFWRV�GH�LQIUDHVWUXFWXUD�HFRQyPLFD�GH�HOHFWULFLGDG��3LGLUHJDV� �����������
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7RWDO ���������������

���'HIHQVD�1DFLRQDO �������������

6LVWHPD�HGXFDWLYR�PLOLWDU �������������

���$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ �����������

3URJUDPD�GH�$SR\RV�D�3HTXHxRV�3URGXFWRUHV��B� �����������

���(FRQRPtD ����������

)RQGR�1DFLRQDO�(PSUHQGHGRU ����������

���(GXFDFLyQ�3~EOLFD ���������������

(GXFDFLyQ�%iVLFD��B� ��������������

35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO ��������������

3URJUDPD�1DFLRQDO�GH�%HFDV �����������

3URJUDPD�SDUD�OD�,QFOXVLyQ�\�OD�(TXLGDG�(GXFDWLYD �����������

(GXFDFLyQ�0HGLD�6XSHULRU��B� ��������������

)RUPDFLyQ�\�FHUWLILFDFLyQ�SDUD�HO�WUDEDMR �������������

6HUYLFLRV�GH�(GXFDFLyQ�0HGLD�6XSHULRU��B� ��������������

3URJUDPD�GH�)RUPDFLyQ�GH�5HFXUVRV +XPDQRV�EDVDGD�HQ�
&RPSHWHQFLDV ���������

,QYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�7HFQROyJLFR �������

3URJUDPD�GH�LQIUDHVWUXFWXUD�ItVLFD�HGXFDWLYD ����������

35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO �������������

3URJUDPD�1DFLRQDO�GH�%HFDV �������������

3URJUDPD�SDUD�OD�,QFOXVLyQ�\�OD�(TXLGDG�(GXFDWLYD ����������

3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH �����������

6XEVLGLRV�SDUD�RUJDQLVPRV�GHVFHQWUDOL]DGRV�HVWDWDOHV ��������������

([SDQVLyQ�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�\�6XSHULRU �����������

$SR\RV�D�FHQWURV�\�RUJDQL]DFLRQHV�GH�HGXFDFLyQ ����������

(GXFDFLyQ�6XSHULRU��B����B� ���������������

6HUYLFLRV�GH�(GXFDFLyQ�6XSHULRU�\�3RVJUDGR �B� ��������������

,QYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�7HFQROyJLFR �������������

3UR\HFWRV�GH�LQIUDHVWUXFWXUD�VRFLDO�GHO�VHFWRU�HGXFDWLYR��B� �����������

0DQWHQLPLHQWR�GH�LQIUDHVWUXFWXUD �����������

3URJUDPD�1DFLRQDO�GH�%HFDV �������������

3URJUDPD�SDUD�OD�,QFOXVLyQ�\�OD�(TXLGDG�(GXFDWLYD ����������

3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH �����������

)RUWDOHFLPLHQWR�GH�OD�&DOLGDG�(GXFDWLYD �������������

6XEVLGLRV�SDUD�RUJDQLVPRV�GHVFHQWUDOL]DGRV�HVWDWDOHV �B����B� ��������������

&DUUHUD�'RFHQWH�HQ�83(6 �����������

$SR\RV�D�FHQWURV�\�RUJDQL]DFLRQHV�GH�HGXFDFLyQ��B����B����B� �����������

$SR\RV�SDUD�OD�DWHQFLyQ�D�SUREOHPDV�HVWUXFWXUDOHV�GH�ODV�83(6�
�B���B� �����������

3RVJUDGR �������������

,QYHVWLJDFLyQ�&LHQWtILFD�\�'HVDUUROOR�7HFQROyJLFR �����������

3URJUDPD�1DFLRQDO�GH�%HFDV �����������
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3UHYHQFLyQ�\�DWHQFLyQ�FRQWUD�ODV�DGLFFLRQHV �����������

3UHYHQFLyQ�\�DWHQFLyQ�GH�9,+�6,'$�\�RWUDV�,76 �����������

���0DULQD �����������

6LVWHPD (GXFDWLYR�QDYDO�\�SURJUDPD�GH�EHFDV �����������

���'HVDUUROOR�$JUDULR��7HUULWRULDO�\�8UEDQR �����������

3URJUDPD�GH�$SR\R�D�OD�9LYLHQGD �����������

���0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV �������

3ODQHDFLyQ� 'LUHFFLyQ�\ (YDOXDFLyQ�$PELHQWDO �������

���$SRUWDFLRQHV�D�6HJXULGDG�6RFLDO �������������

6HJXUR�GH�(QIHUPHGDG�\�0DWHUQLGDG��B� �������������

���'HVDUUROOR�6RFLDO �����������

,QVWLWXWR�0H[LFDQR�GH�OD�-XYHQWXG� �����������

3URJUDPD�GH�)RPHQWR�D�OD�(FRQRPtD�6RFLDO ����������

35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO �����������

���3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV �������������

6HUYLFLRV�GH�HGXFDFLyQ�QRUPDO�HQ�HO�'�)� �������������

���$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV ��������������

(GXFDFLyQ�%iVLFD �������������

)21(�6HUYLFLRV�3HUVRQDOHV �������������

)21(�2WURV�GH�*DVWR�&RUULHQWH �����������

)21(�*DVWR�GH�2SHUDFLyQ �����������

)21(�)RQGR�GH�&RPSHQVDFLyQ �����������

)$0�,QIUDHVWUXFWXUD�(GXFDWLYD�%iVLFD���B� ����������

)$(7$�(GXFDFLyQ GH�$GXOWRV �����������

(GXFDFLyQ�0HGLD�6XSHULRU �������������

)$0�,QIUDHVWUXFWXUD�(GXFDWLYD�0HGLD�6XSHULRU�\�6XSHULRU���B� �����������

)$(7$�(GXFDFLyQ�7HFQROyJLFD��B� �������������

(GXFDFLyQ�6XSHULRU �������������

)$0�,QIUDHVWUXFWXUD�(GXFDWLYD�0HGLD�6XSHULRU�\�6XSHULRU���B� �������������

���(QWLGDGHV�QR�6HFWRUL]DGDV ��B� �����������

3URJUDPD GH�$SR\R�D�OD�(GXFDFLyQ�,QGtJHQD �����������

���&XOWXUD ����������

3URJUDPD�1DFLRQDO�GH�%HFDV ����������

���,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO �������������

3UHYHQFLyQ�\�FRQWURO�GH�HQIHUPHGDGHV ����������

$WHQFLyQ�D�OD�6DOXG �������������

���,QVWLWXWR�GH�6HJXULGDG \�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�(VWDGR� �������������

3UHYHQFLyQ�\�&RQWURO�GH�(QIHUPHGDGHV �����������

$WHQFLyQ�D�OD 6DOXG �������������

�B�� ,QFOX\H�UHFXUVRV�SRU�����PLOORQHV�GH�SHVRV�SDUD�HO�3URJUDPD�%HFDV�6DODULR�SDUD�HO�(VWDGR�GH�0RUHORV��DSOLFDEOH�HQ�ORV�QLYHOHV�GH�
HGXFDFLyQ�EiVLFD��PHGLD�VXSHULRU�\�VXSHULRU�

�B��0RQWR� LQFOXLGR� HQ� HO� $QH[R��$PSOLDFLRQHV� DO�5DPR� ���$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO�� 3HVFD� \�$OLPHQWDFLyQ��5DPR� ���
(GXFDFLyQ�3~EOLFD�\�5DPR����$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV�

�B��,QFOX\H�UHFXUVRV�SRU����PLOORQHV�GH�SHVRV�SDUD�OD�)XQGDFLyQ�81$0�
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5DPR 'HQRPLQDFLyQ 02172
7RWDO ����������������
���*REHUQDFLyQ �����������

$WHQFLyQ�D�UHIXJLDGRV�HQ�HO�SDtV ��������
&RRUGLQDFLyQ�FRQ�ODV�LQVWDQFLDV�TXH�LQWHJUDQ�HO�6LVWHPD�1DFLRQDO�GH�
3URWHFFLyQ�,QWHJUDO�GH�1LxDV��1LxRV�\�$GROHVFHQWHV �����������

3URPRYHU�OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�\�3UHYHQLU�OD�
'LVFULPLQDFLyQ ��������

5HJLVWUR�H�,GHQWLILFDFLyQ�GH�3REODFLyQ ��������
���5HODFLRQHV�([WHULRUHV ����������

$WHQFLyQ��SURWHFFLyQ��VHUYLFLRV�\�DVLVWHQFLD�FRQVXODUHV ����������
���$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO��3HVFD�\�$OLPHQWDFLyQ� ������������

'HVDUUROOR�\�DSOLFDFLyQ�GH�SURJUDPDV�HGXFDWLYRV�HQ�PDWHULD�
DJURSHFXDULD ������������

���(GXFDFLyQ�3~EOLFD� ����������������
'LVHxR�GH�OD�3ROtWLFD�(GXFDWLYD ������������
(GXFDFLyQ�,QLFLDO�\�%iVLFD�&RPXQLWDULD ��������������
(GXFDFLyQ�SDUD�$GXOWRV��,1($� ������������
(VFXHODV�GH�7LHPSR�&RPSOHWR ���������������
(YDOXDFLRQHV�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ ������������
([SDQVLyQ�GH�OD�(GXFDFLyQ�0HGLD�6XSHULRU�\�6XSHULRU ������������
)RUPDFLyQ�\�FHUWLILFDFLyQ�SDUD�HO�WUDEDMR ��������������
)RUWDOHFLPLHQWR�GH�OD�&DOLGDG�(GXFDWLYD ��������������
,QYHVWLJDFLyQ�&LHQWtILFD \�'HVDUUROOR�7HFQROyJLFR ��������
1RUPDU�ORV�VHUYLFLRV�HGXFDWLYRV �����������
3ROtWLFDV�GH�LJXDOGDG�GH�JpQHUR�HQ�HO�VHFWRU�HGXFDWLYR ����������
3URGXFFLyQ�\�GLVWULEXFLyQ�GH�OLEURV�\�PDWHULDOHV�HGXFDWLYRV ��������������
3URGXFFLyQ�\�WUDQVPLVLyQ�GH�PDWHULDOHV�HGXFDWLYRV ������������
3URJUDPD�GH�&XOWXUD�)tVLFD�\�'HSRUWH ������������
3URJUDPD�GH�LQIUDHVWUXFWXUD�ItVLFD�HGXFDWLYD �����������
3URJUDPD�GH�OD�5HIRUPD�(GXFDWLYD ��������������
3URJUDPD�1DFLRQDO�GH�%HFDV ��������������
3URJUDPD�1DFLRQDO�GH�&RQYLYHQFLD�(VFRODU ������������
3URJUDPD�1DFLRQDO�GH�,QJOpV ������������
3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH ������������
3URJUDPD�SDUD�OD�,QFOXVLyQ�\�OD�(TXLGDG�(GXFDWLYD ������������
35263(5$�3URJUDPD�GH�,QFOXVLyQ�6RFLDO ���������������
6HUYLFLRV�GH�(GXFDFLyQ�0HGLD�6XSHULRU ���������������
6XEVLGLRV�SDUD�RUJDQLVPRV�GHVFHQWUDOL]DGRV HVWDWDOHV ���������������

���6DOXG ���������������

$SR\RV�SDUD�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�HQ�HVWDGR�GH�QHFHVLGDG ������������

$WHQFLyQ�D�OD�6DOXG ��������������
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��� 8QLGDG�GH�$XGLWRUtD�*XEHUQDPHQWDO ���������� ����������
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(PSOHDU�HO�3RGHU�1DYDO�GH�OD�)HGHUDFLyQ�SDUD�
VDOYDJXDUGDU�OD�VREHUDQtD�\�VHJXULGDG�QDFLRQDOHV ���������� ����������
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&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG ����������� �����������
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0p[LFR ��������������
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VX�LQYHVWLGXUD�
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3HGUHJRVR� /DV�/DWDV� � ���� � ����
0RQWH�*UDQGH�,[WDUR � ���� � ����
6DQWD�&UX]�&RHQHPER � ���� � ����
$UUR\R�6HFR�0RQWHFLOORV��D�HWDSD � ���� � ����
1DUDQMD�GH�7DSLD�/D�0RMRQHUD�6DQ�,VLGUR��D�HWDSD � ���� � ����

6DQ�-HUyQLPR�&DxDGD�GH�%XHQD�9LVWD��D�HWDSD � ���� � ����
6DQ�$QWRQLR�GH�9LxD� /RPD�&HxLGD��D�HWDSD � ���� � ����
&XDQDMR�� /D�1RULD�<XUHW]LR�(�&���2SRSHR�
7DFDPEDUR� � ����� � �����

(O�&RSHWLUR�7DQFLWDUR��$SXQGDUR�3DUHR � ���� � ����

&RDKXD\DQD�GH�+LGDOJR�=DSRWDQ�6DQWD�0DUtD�
0LUDPDU�$FKRWDQ� (O�&DPDORWH � ���� � ����

&RQVHUYDFLyQ�\�5HFRQVWUXFFLyQ�GH�&DUUHWHUD�0RUHOLD� � ����� � �����
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� +XHWDPR��WUDPR�7LULSHWtR�� (UpQGLUD��WUDPR�GHO�.P�
�������� �������
&RQVHUYDFLyQ�\�5HFRQVWUXFFLyQ�GH�&DUUHWHUD�
&RPEXULQGLR�� 7]LUDQGDUR � ����� � �����

&RQVHUYDFLyQ�\�5HFRQVWUXFFLyQ�GH�&DUUHWHUD�-DFRQD��
/RV�5H\HV��PHWD���NP � ����� � �����

&RQVHUYDFLyQ�\�5HFRQVWUXFFLyQ�GHO�WUDPR�(O�7ULXQIR��
&KDSLWLUR��ORQJ�����NP � ���� � ����

&RQVHUYDFLyQ�\�5HFRQVWUXFFLyQ�GHO�/LEUDPLHQWR�GH�
0RUHOLD � ����� � �����

0RUHORV � ����� � �����
&DUUHWHUD�7HSDOFLQJR� $[RFKLDSDQ � ����� � �����
+XDXWOD� ;RFKLSDOD� +XD[WOD � ���� � ����
&DMRQHV� (O�(VWXGLDQWH � ����� � �����
0DUFHOLQR�5RGUtJXH]� &D\HKXDFiQ � ���� � ����
7HWHOLOOD� (�&���-RQDFDWHSHF� $WRWRQLOFR� � ���� � ���

1D\DULW � ������ � ������
%RXOHYDUG�&RVWHUR�5LYLHUD�1D\DULW � ������ � ������
&RQVWUXFFLyQ�GH�&DPLQR�FRQ�3DYLPHQWR�GH�&DUSHWD�
$VIiOWLFD�(�&��NP���������GH�OD�&DUUHWHUD��7HSLF�
0D]DWOiQ���VXEWUDPR�D�PRGHUQL]DU��(QWURQTXH� 9DOOH�
GH�OD�8UUDFD�NP�������DO�NP������

� ����� � �����

5HKDELOLWDFLyQ�GH�OD�VXSHUILFLH�GH�URGDPLHQWR��GUHQDMH�
PHQRU�\�VHxDODPLHQWR�GH�OD�&DUUHWHUD�(�&��6DQ�%ODV�
*SH��9LFWRULD�GHO�NP�������DO�NP�������

� ����� � �����

-DOD� &RDSDQ���� 0RGHUQL]DFLyQ�GH�FDPLQR�HQ�XQD�
ORQJLWXG�GH�����NP�\�D�SDVR�H[LVWHQWH�D�����PHWURV�GH�
DQFKR�GH�FRURQD�SDUD�DORMDU�GRV�FDUULOHV�GH�����P�GH�
DQFKR�GH�FDGD�XQR

� ����� � �����

&RQVHUYDFLyQ�GH�GLYHUVRV�FDPLQRV�GHO�HVWDGR�GH�
1D\DULW � ���� � ����

1XHYR�/HyQ � ������ � ������
&RQVHUYDFLyQ�GH�GLYHUVRV�FDPLQRV�UXUDOHV�\�
FDUUHWHUDV�DOLPHQWDGRUDV�HQ�HO�HVWDGR�GH�1XHYR�/HyQ � ������ � ������

2D[DFD � ������ � ������
&RQVHUYDFLyQ�GH�&DPLQRV�5XUDOHV�\�&DUUHWHUDV�
$OLPHQWDGRUDV � ������ � ������

3XHEOD � ������ � ������

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��$]XPELOOD� 7ODFRWHSHF�
GH�'tD]��WU��$]XPELOOD� $OFRPXQJD�\�UDPDO�GHO�NP��
������DO���������HQ�HO�HVWDGR�GH�3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��&R\RWHSHF�� 6DQ�
0DUWLQ�$WH[FDO�� 3LQR�6XDUH]�GHO�NP��������DO�
��������HQ�HO�HVWDGR�GH�3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��=DFDWOiQ��/D�&XPEUH��
WUDPR��=DSRWLWOiQ�� /D�&XPEUH��,QWHUVHUUDQD��GHO�NP��
�������DO�NP����������HQ�HO�HVWDGR�GH�3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��,]~FDU� 6DQWD�$QD�
1HFR[WOD� &RDW]LQJR� =DFDSDOD�GHO�NP��������DO�NP�
��������HQ�HO�HVWDGR�GH 3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��&KLDXWOD�GH�7DSLD� 6DQ�
-XDQ�GHO�5LR� 2FRWOiQ� &KLOD�GHO�NP��������DO���������
HQ�HO�HVWDGR�GH�3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��,]~FDU� %DUUDQFD�GHO�
0XHUWR��OLPLWH�GH�HVWDGRV��GHO�NP��������DO���������
HQ�HO�HVWDGR�GH�3XHEOD�

� ����� � �����

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��&KLDXWOD�GH�7DSLD�
,[FDPLOSD�GHO�NP��������DO���������HQ�HO�HVWDGR�GH�
3XHEOD�

� ����� � �����

&DUUHWHUD��+XH\WDPDOFR� $\RWR[FR� 7HQDPSXOFR��FRQ�
XQD�ORQJLWXG�GH�������NLOyPHWURV��WUDPR�$\RWR[FR�
7HQDPSXOFR��GHO�NLOyPHWUR��������DO�NLOyPHWUR�
��������HQ�ORV�PXQLFLSLR�GH�$\RWR[FR��7HQDPSXOFR��

� ���� � ����
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��� GH����

HQ�HO�HVWDGR�GH�3XHEOD�

&RQVHUYDFLyQ�GH�OD�&DUUHWHUD��0ROFD[DF� +XDWODWODXFD�
GHO�NP��������DO���������HQ�HO�HVWDGR�GH�3XHEOD� � ����� � �����

4XHUpWDUR � ������ � ������

/LEUDPLHQWR�GH�6DQ�-XDQ�GHO�5tR � ������ � ������

&DUUHWHUD�HVWDWDO�3LHGDG� -HV~V�0DUtD � ������ � ������

4XLQWDQD�5RR � ����� � �����

&RQVHUYDFLyQ�GH�GLYHUVRV�FDPLQRV�UXUDOHV�\�
FDUUHWHUDV�DOLPHQWDGRUDV�HQ�HO�HVWDGR�GH�4XLQWDQD�
5RR

� ����� � �����

6DQ�/XLV�
3RWRVt � ����� � ������

0RGHUQL]DFLyQ�GH�OD�FDUUHWHUD�IHGHUDO�0H[� ����
3RUWH]XHOR� &G��9DOOHV � ������ � ������

6LQDORD � ������ � ������

3DYLPHQWDFLyQ�FRQ�FRQFUHWR�DVIiOWLFR�GHO�FDPLQR�
%DGLUDJXDWR�3DUUDO��GHO�NP���������DO�NP���������
HQ�%DGLUDJXDWR��6LQDORD

� ������ � ������

6RQRUD � ������ � ������

&RQVHUYDFLyQ�GH�&DPLQRV�5XUDOHV�\�&DUUHWHUDV�
$OLPHQWDGRUDV � ������ � ������

7DEDVFR � ������ � ������

&RPDOFDOFR� &KLFKLFDSD � ����� � �����

9LOODKHUPRVD� 7HDSD��WUDPR�9LOODKHUPRVD� 7HDSD�
GLVWULEXLGRU�*XD\DEDO�NP������ � ����� � �����

3DYLPHQWDFLyQ�HQ�&DPLQR�GH�$FFHVR�(M��(VWDPSLOOD � ���� � ����

7DPDXOLSDV � ������ � ������

&RQVHUYDFLyQ�GH�&DPLQRV�5XUDOHV�\�&DUUHWHUDV�
$OLPHQWDGRUDV � ������ � ������

7OD[FDOD � ����� � �����

6DQWD�%iUEDUD� 6DQ�-RVp�7H[RSD � ���� � ����

(�&���%HQLWR�-XiUH]� &DUULOOR�3XHUWR�� 6DQ�-RVp�
;LFRKWpQFDWO� ,JQDFLR�$OOHQGH � ���� � ����

$WOW]D\DQFD� %XHQDYLVWD� &iUGHQDV � ���� � ����

7HQH[\HFDF� +XH[R\XFDQ � ����� � �����

(�&���&DSXOD� /i]DUR�&iUGHQDV�� $WRWRQLOFR�\�5DPDO�
D�OD�&LpQHJD � ����� � �����

(�&���7HWODWODKXFD� ;R[WOD�� =DFDWHOFR��&HQWUR�
7XUtVWLFR� � ���� � ����

0D]DTXLDKXDF� *UDFLDQR�6DQFKHV�\�5DPDO�D�
6DQWLDJR�7HWODSD\DF � ���� � ����

9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH � ������ � ������

&RQVHUYDFLyQ�GH�GLYHUVRV�&DPLQRV�5XUDOHV�\�
&DUUHWHUDV�$OLPHQWDGRUDV�HQ�HO�HVWDGR�GH�9HUDFUX] � ������ � ������

&UXFHUR�%DUUDQFRQHV�� (O�3R]RQ�� 5LFDUGR�)ORUHV�
0DJyQ�� &RPDOHV � ����� � �����

&R\RO�� 6DQ�&ULVWyEDO�� 6ROHGDG�GH�'REODGR � ���� � ����

&DPLQR�'LDPDQWH�� $SDUFLR � ���� � ����

&DPLQR�5XUDO�0DWDFDVXHODV�� 7HQH[SDQ � ����� � �����

0LVDQWOD�� 3DOFKDQ� 3XHEOR�9LHMR�� 'tD]�0LUyQ � ���� � ����

<XFDWiQ � ������ � ������

&RQVHUYDFLyQ�GH�&DPLQRV�5XUDOHV�\�&DUUHWHUDV�
$OLPHQWDGRUDV � ������ � ������
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=DFDWHFDV � ������ � ������

)ORUHQFLD�GH�%HQLWR�-XiUH]�� $WROLQJD�7UDPR��
)ORUHQFLD�� /LPLWH�GH�(GRV��-DO�=DF� � ����� � �����

%RTXLOOD�GH�$EDMR�/D�(QFDQWDGD� � ���� � ����

(O�6DOLWUH�� *SH��*DU]DURQ�� &LpQHJD�GH�5RFDPRQWHV��
(�&��=DF��6DWLOOR� � ����� � �����

6DQ�/RUHQ]R�*UDO��-RDTXtQ�$PDUR� � ����� � �����

-RDTXtQ�$PDUR�/D�/DERU� � ���� � ����

7DQTXH�1XHYR�� 0DWHKXDSLO � ����� � �����

(O�5HIXJLR�GH�$EUHJR�6DQ�0DUFRV�6DQ�3HGUR�GH�
$EUHJR� � ���� � ����

9LFHQWH�*XHUUHUR�� 0LOSLOODV�GH�/D�6LHUUD� � ����� � �����

0LOSLOODV�GH�OD�6LHUUD�(O�7LJUH��/RV�1RSDOHV�� � ���� � ����

&KLFKLPHTXLOODV�&KDUFR�%ODQFR � ���� � ����

/DV�&KLOLWDV�(O�7HSHWDWH�/D 3XULVLPD� � ����� � �����

/D�/DJXQD�6DQ�)HOLSH�GH�-HV~V� � ���� � ����

*XDGDODMDULWD�<DKXDOLFD�WU��*XDGDODMDULWD�OLP��(GRV�
=DF����-DO�

� ����� � �����

%RXOHYDUG�/RUHWR�� 6DQ�0DUFRV� � ���� � ����

(�&���(O�7HSHWDWH�7LHUUD�%ODQFD��� )HOLSH�&DUULOOR�
3XHUWR

� ���� � ����

&HGURV�(O�-DJXH\�� (�&��0HOFKRU�2FDPSR� � ����� � �����

(O�9LQDWHUR�1XHYR�0HUFXULR� � ���� � ����

(�&��&RO��+LGDOJR�0LJXHO�$X]D�� /D�+RQGD� � ���� � ����

1LJURPDQWH�%XHQDYLVWD�2MR�GH�$JXD�GH�OD�3DOPD� � ����� � �����

(�&��3LQRV���2MXHORV�� 6DQ�0LJXHO�� 6DQ�0DUWtQ � ����� � �����

&RORQLD�3URJUHVR�1LFROiV�%UDYR� � ����� � �����

(O�&RQHMR�� +XLW]LOD�� /LP��'H�(GRV��=DF��-DO� � ����� � �����

7H~O�-XFKLSLOD�3ULPHUD�(WDSD� � ����� � �����

/REDWRV�� $GMXQWDV�GHO�5HIXJLR� � ����� � �����

$WRWRQLOFR�� /DV�$PHFDV� � ����� � �����

(�&���+XHMXTXLOOD�� 9DOSDUDtVR��� (O�$VWLOOHUR � ����� � �����

)HOLSH�&DUULOOR�3XHUWR � /D�0DQJDQLWD� � ���� � ����

727$/ � �������� � ��������

$1(;2������6,67(0$�'(�75$163257(�&2/(&7,92��)(5529,$5,26��38(5726�<�27526��PLOORQHV�GH�SHVRV�

33()������ $PSOLDFLyQ� 5HGXFFLyQ� 7RWDO�

&$55(7(5$6 ������ ������ ������ ������

&G��9DOOHV�7DPSLFR��7UDPR��(QW��/LE��7DPXtQ�(QW��
3iQXFR�HQ�6DQ�/XLV�3RWRVt� ������ � ������ ������

0RGHUQL]DFLyQ�GH�OD�FDUUHWHUD�IHGHUDO�0H[� ����
3RUWH]XHOR� &G��9DOOHV�HQ�6DQ�/XLV�3RWRVt� ������ ������ � ������

38(5726 � ������ � ������

+RPH�3RUW�3XHUWR�3HxDVFR�HQ�6RQRUD� � ������ � ������

$(5238(5726 � ����� � �����
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$HURSXHUWR�5HJLRQDO�%DUUDQFDV�GHO�&REUH�&UHHO��
0XQLFLSLR�GH�%RFR\QD��&KLKXDKXD� � ����� � �����

727$/ ������ ������ ������ ������

$1(;2�����$03/,$&,21(6�$/�5$02����(&2120Ë$��SHVRV�

02172�

5$02�����(&2120Ë$ �����������

/$7 3URFXUDGXUtD�)HGHUDO�GHO�&RQVXPLGRU��� �����������

(��� 3URWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�FRQVXPLGRUHV�\ 6LVWHPD�1DFLRQDO�GH�
3URWHFFLyQ�DO�&RQVXPLGRU �����������

���,QFOX\H������\������PLOORQHV�GH�SHVRV�SDUD�VHUYLFLRV�SHUVRQDOHV�\�JDVWR�FRUULHQWH��UHVSHFWLYDPHQWH�

$1(;2����$03/,$&,21(6�$/�5$02����('8&$&,Ï1�3Ò%/,&$��SHVRV�

02172�
5$02�����('8&$&,Ï1�3Ò%/,&$ ��������������

('8&$&,Ï1�%È6,&$ ��������������
%���� 3URGXFFLyQ� \� GLVWULEXFLyQ� GH� OLEURV� \� PDWHULDOHV� HGXFDWLYRV�� &RPLVLyQ�
1DFLRQDO�GH�/LEURV�GH�7H[WR�*UDWXLWRV ������������

8����([SDQVLyQ�GH�OD�(GXFDFLyQ�,QLFLDO��B� ������������
6����(VFXHODV�GH�7LHPSR�&RPSOHWR ������������
8����3URJUDPD�GH�,QFOXVLyQ�'LJLWDO ������������
8����$SR\RV�D�FHQWURV�\�RUJDQL]DFLRQHV�GH�HGXFDFLyQ ��������������

('8&$&,Ï1�0(',$�683(5,25 �����������
(����6HUYLFLRV� GH�(GXFDFLyQ�0HGLD� 6XSHULRU��'LUHFFLyQ�*HQHUDO� GH�(GXFDFLyQ�
7HFQROyJLFD�$JURSHFXDULD��B� �����������

('8&$&,Ï1�683(5,25 ��������������
8����$SR\RV�SDUD�OD�DWHQFLyQ�D�SUREOHPDV�HVWUXFWXUDOHV�GH�ODV�83(6� ������������

8����6XEVLGLRV�SDUD�RUJDQLVPRV�GHVFHQWUDOL]DGRV�HVWDWDOHV��&RRUGLQDFLyQ�
*HQHUDO�GH�8QLYHUVLGDGHV�7HFQROyJLFDV�\�3ROLWpFQLFDV

������������

.���� 3UR\HFWRV� GH� LQIUDHVWUXFWXUD� VRFLDO� GHO� VHFWRU� HGXFDWLYR� 8QLYHUVLGDG�
$XWyQRPD�0HWURSROLWDQD �����������

(���� 6HUYLFLRV� GH� (GXFDFLyQ� 6XSHULRU� \� 3RVJUDGR�� 8QLYHUVLGDG� 1DFLRQDO�
$XWyQRPD�GH�0p[LFR��B� ������������

(���� 6HUYLFLRV� GH� (GXFDFLyQ� 6XSHULRU� \� 3RVJUDGR�� 8QLYHUVLGDG� $XWyQRPD�
$JUDULD�$QWRQLR�1DUUR �����������

�B��6H�GHVWLQDUiQ�UHFXUVRV�SRU�������PLOORQHV�GH�SHVRV�D�OD�'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�&XUULFXODU�\�������PLOORQHV�GH�SHVRV�SDUD�HO�
3URJUDPD�GH�&HQWURV�GH�$WHQFLyQ�(GXFDWLYD�D�+LMRV�GH�(VWXGLDQWHV�
�B��/RV�UHFXUVRV�VH�GHVWLQDUiQ�SDUD�HO�SUR\HFWR�GH�DSLFXOWXUD�
�B��/RV�UHFXUVRV�VH�GHVWLQDUiQ�SDUD�OD�FRQVWUXFFLyQ�GH�XQD�VHGH�DOWHUQD�GH�PRQLWRUHR�GHO�6LVPROyJLFR�1DFLRQDO�

$1(;2�����$03/,$&,21(6�$/�5$02����6$/8'��SHVRV�

0RQWR�
5$02�����6$/8' ������������

(URJDFLRQHV�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV��� ������������
$WHQFLyQ�D�OD�6DOXG �����������
6DOXG�PDWHUQD��VH[XDO�\�UHSURGXFWLYD ������������

$WHQFLyQ�D�OD�6DOXG ������������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

0�$��&HQWUR�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�&KLDSDV �����������
1$:��+RVSLWDO�-XiUH]�GH�0p[LFR �����������
1%%��+RVSLWDO�*HQHUDO��'U��0DQXHO�*HD�*RQ]iOH]� �����������
1%'��+RVSLWDO�*HQHUDO�GH�0p[LFR��'U��(GXDUGR�/LFHDJD� �����������
1%*��+RVSLWDO�,QIDQWLO�GH�0p[LFR�)HGHULFR�*yPH] �����������
1%4��+RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GHO�%DMtR �����������
1%5��+RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG GH�2D[DFD �����������
1%6��+RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�OD�3HQtQVXOD�GH�
<XFDWiQ �����������

1%7��+RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�&LXGDG�9LFWRULD�
�%LFHQWHQDULR������ �����������

1%8��+RVSLWDO�5HJLRQDO�GH�$OWD�(VSHFLDOLGDG�GH�,[WDSDOXFD �����������
1&'��,QVWLWXWR�1DFLRQDO�GH�(QIHUPHGDGHV�5HVSLUDWRULDV�,VPDHO�
&RVtR�9LOOHJDV �����������

1&.��,QVWLWXWR�1DFLRQDO�GH�1HXURORJtD�\�1HXURFLUXJtD�0DQXHO�
9HODVFR�6XiUH] �����������

1&=��,QVWLWXWR�1DFLRQDO�GH�3HGLDWUtD �����������
1'(��,QVWLWXWR�1DFLRQDO�GH�3HULQDWRORJtD�,VLGUR�(VSLQRVD�GH�ORV�
5H\HV �����������

���0RQWR�LQFOXLGR�HQ�HO�$QH[R����(URJDFLRQHV�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV

$1(;2�����$03/,$&,21(6�$/�5$02����75$%$-2�<�35(9,6,Ï1�62&,$/��SHVRV�

02172�

5$02�����7UDEDMR�\�3UHYLVLyQ�6RFLDO ������������

3����,QVWUXPHQWDFLyQ�GH�OD�SROtWLFD�ODERUDO ������������

$1(;2�����$03/,$&,21(6�$/�5$02����'(6$552//2�$*5$5,2��7(55,725,$/�<�85%$12��SHVRV�

0RQWR�

5$02�����'HVDUUROOR�$JUDULR��7HUULWRULDO�\�8UEDQR ������������

4'9 ,QVWLWXWR�1DFLRQDO�GHO�6XHOR�6XVWHQWDEOH� ������������

0��� $FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR��VHUYLFLRV�SHUVRQDOHV� ������������

$1(;2�����$03/,$&,21(6�$/�5$02����0(',2�$0%,(17(�<�5(&85626�1$785$/(6��SHVRV�

0RQWR�

5$02�����0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV ������������

%�� &RPLVLyQ�1DFLRQDO�GHO�$JXD� ������������

.��� ,QIUDHVWUXFWXUD�GH�DJXD�SRWDEOH��
DOFDQWDULOODGR�\�VDQHDPLHQWR ������������

&RQVWUXFFLyQ�GHO�6LVWHPD�GH�OD�3UHVD�GH�$OPDFHQDPLHQWR�0LOSLOODV�\�
/tQHD�GH�&RQGXFFLyQ�SDUD�DO�$EDVWHFLPLHQWR�GHO�&RUUHGRU�=DFDWHFDV�
)UHVQLOOR

������������

.��� ,QIUDHVWUXFWXUD�SDUD�OD�PRGHUQL]DFLyQ�\�UHKDELOLWDFLyQ�GH�ULHJR�\�
WHPSRUDO�WHFQLILFDGR ������������

3UR\HFWR�%DOXDUWH�3UHVLGLR��3UHVD�6DQWD�0DUtD� ������������

6��� 3URJUDPD�GH�$SR\R�D�OD�,QIUDHVWUXFWXUD�
+LGURDJUtFROD ������������

3UHVD�3LODUHV� ������������

*�� $JHQFLD�1DFLRQDO�GH�6HJXULGDG�,QGXVWULDO�\�GH�3URWHFFLyQ�DO�0HGLR�
$PELHQWH�GHO�6HFWRU�+LGURFDUEXURV� �����������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

0��� $FWLYLGDGHV�GH�DSR\R�
DGPLQLVWUDWLYR �����������

$1(;2������352<(&726�'(�,1)5$(6758&785$�+,'5È8/,&$��PLOORQHV�GH�SHVRV�

33()����� $PSOLDFLyQ 5HGXFFLyQ 7RWDO

352<(&726�'(�,1)5$(6758&785$�+,'5È8/,&$ � ������ � ������

&RQVWUXFFLyQ�GHO�6LVWHPD�GH�OD�3UHVD�GH�
$OPDFHQDPLHQWR�0LOSLOODV�\�/tQHD GH�&RQGXFFLyQ�SDUD�
DO�$EDVWHFLPLHQWR�GHO�&RUUHGRU�=DFDWHFDV�)UHVQLOOR��
=DFDWHFDV��

� ������ � ������

3UR\HFWR�%DOXDUWH�3UHVLGLR��3UHVD�6DQWD�0DUtD�HQ�
6LQDORD� � ������ � ������

3UHVD�3LODUHV�HQ�6RQRUD� � ������ � ������

727$/ � ������ � ������

$1(;2�����$03/,$&,21(6�$/�5$02����(1(5*Ë$��SHVRV�

02172�

5DPR�����(QHUJtD �����������

7�. ,QVWLWXWR�1DFLRQDO�GH�(OHFWULFLGDG�\�(QHUJtDV�/LPSLDV �����������

(��� ,QYHVWLJDFLyQ��GHVDUUROOR�WHFQROyJLFR�\�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�PDWHULD�
QXFOHDU�\�HOpFWULFD��VHUYLFLRV�SHUVRQDOHV�

�����������

$1(;2�����$03/,$&,21(6�$/�5$02����785,602��SHVRV�

0RQWR�

5$02�����7XULVPR ������������

:�1 )RQGR�1DFLRQDO�GH�)RPHQWR�DO�7XULVPR ������������

.��� 3UR\HFWRV�GH�LQIUDHVWUXFWXUD�GH�WXULVPR ������������

1XHYR�$FXDULR�GH�0D]DWOiQ��6LQDORD� ������������

$1(;2������352<(&726�'(�785,602��PLOORQHV�GH�SHVRV�

33()����� $PSOLDFLyQ 5HGXFFLyQ 7RWDO

352<(&726�'(�785,602 � ������ � ������

18(92�$&8$5,2�'(�0$=$7/È1��6,1$/2$� � ������ � ������

727$/ � ������ � ������

$1(;2�����$03/,$&,21(6�$/�5$02����75,%81$/(6�$*5$5,26��SHVRV�

0RQWR�

5$02�����7ULEXQDOHV�$JUDULRV� �����������

(��� 5HVROXFLyQ�GH�MXLFLRV�DJUDULRV�GRWDWRULRV�GH�WLHUUDV�\�ORV�UHFXUVRV�GH�UHYLVLyQ �����������

$1(;2�����$03/,$&,21(6�$/�5$02����75,%81$/�)('(5$/�'(�-867,&,$�$'0,1,675$7,9$��SHVRV�

0RQWR�

5$02�����75,%81$/�)('(5$/�'(�-867,&,$�$'0,1,675$7,9$� �����������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

2SHUDFLyQ�GHO�7ULEXQDO �����������

$1(;2�����$03/,$&,21(6�$/�5$02����&216(-2�1$&,21$/�'(�&,(1&,$�<�7(&12/2*Ë$��SHVRV�

02172�

5$02�����&216(-2�1$&,21$/�'(�&,(1&,$�<�7(&12/2*Ë$ ������������

6���� )RPHQWR� 5HJLRQDO� GH� ODV� &DSDFLGDGHV� &LHQWtILFDV�� 7HFQROyJLFDV� \� GH�
,QQRYDFLyQ��B� ������������

�B��/RV�UHFXUVRV�VH�GHVWLQDUiQ�D�ORV�)RQGRV�0L[WRV�

$1(;2�����$03/,$&,21(6�$/�5$02����,1)250$&,Ï1�1$&,21$/�(67$'Ë67,&$�<�*(2*5È),&$��SHVRV�

0RQWR�

5$02�����,1)250$&,Ï1�1$&,21$/�(67$'Ë67,&$�<�*(2*5È),&$ ������������

/HYDQWDPLHQWR�GHO�0yGXOR�GH�&RQGLFLRQHV�6RFLRHFRQyPLFDV GH�OD�(QFXHVWD�
1DFLRQDO�GH�,QJUHVRV�\�*DVWRV�GH�ORV�+RJDUHV����� ������������

$1(;2�����$03/,$&,21(6�$/�5$02����&20,6,Ï1�5(*8/$'25$�'(�(1(5*Ë$��SHVRV�

02172�

5DPR�����&RPLVLyQ�5HJXODGRUD�GH�(QHUJtD �����������

0��� $FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR��VHUYLFLRV�SHUVRQDOHV� �����������

$1(;2�����$03/,$&,21(6�$/�5$02����&20,6,Ï1�1$&,21$/�'(�+,'52&$5%8526��SHVRV�

02172�

5DPR�����&RPLVLyQ�1DFLRQDO�GH�+LGURFDUEXURV �����������

0��� $FWLYLGDGHV�GH�DSR\R�DGPLQLVWUDWLYR��VHUYLFLRV�SHUVRQDOHV� �����������

$1(;2�����$03/,$&,21(6�$/�5$02����(17,'$'(6�12�6(&725,=$'$6��SHVRV�

0RQWR�
5$02�����(QWLGDGHV�1R�6HFWRUL]DGDV ������������

++* ,QVWLWXWR�1DFLRQDO�GH�ODV�0XMHUHV��� ������������

3��� )RUWDOHFLPLHQWR�GH�OD�,JXDOGDG�6XVWDQWLYD�HQWUH�0XMHUHV�\�+RPEUHV �����������

6��� )RUWDOHFLPLHQWR�D�OD�7UDQVYHUVDOLGDG�GH�OD�3HUVSHFWLYD�GH�*pQHUR ������������

���0RQWR�LQFOXLGR�HQ�HO�$QH[R ���(URJDFLRQHV�SDUD�OD�,JXDOGDG�HQWUH�0XMHUHV�\�+RPEUHV

$1(;2�����$03/,$&,21(6�$/�5$02����&8/785$��SHVRV�

02172�
5$02�����&8/785$ ��������������

5���� 3URJUDPDV� GH� &XOWXUD� HQ� ODV� (QWLGDGHV� )HGHUDWLYDV�� $QH[R� �����
$PSOLDFLRQHV�D�&XOWXUD ������������

5���� 3URJUDPDV� GH� &XOWXUD� HQ� ODV� (QWLGDGHV� )HGHUDWLYDV�� $PSOLDFLRQHV� D�
SUR\HFWRV�FXOWXUDOHV��B� ������������

�B��/RV�UHFXUVRV�GHVWLQDGRV�D�GRQDWLYRV�SDUD�SUR\HFWRV�FXOWXUDOHV�HQ�DVRFLDFLRQHV�FLYLOHV�QR�SRGUi�H[FHGHU�HO������

$1(;2�������$03/,$&,21(6�$�&8/785$��SHVRV�
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

02172
$32<26�<�'21$7,926 ������������

352<(&726�(67$7$/(6
(17,'$'�)('(5$7,9$ 352<(&72 ����������

&LXGDG�GH�0p[LFR 3RU�����DxRV�PiV�GH�HVSHUDQ]D��(VSHUDQ]D�,ULV ����������

'XUDQJR )HVWLYDO�,QWHUQDFLRQDO�5HYXHOWDV ����������

4XLQWDQD�5RR 3UHPLRV�3ODWLQR�GH�&LQH�,EHURDPHULFDQR ����������

9HUDFUX]�GH�,JQDFLR�GH�OD�
/ODYH

(QFXHQWUR�(VWDWDO�GH�ODV�$UWHV����� ����������

352<(&726�081,&,3$/(6
(17,'$'�)('(5$7,9$ 081,&,3,2���'(0$5&$&,Ï1 352<(&72 �����������

$JXDVFDOLHQWHV
$JXDVFDOLHQWHV )HVWHMRV�SRU�HO�$QLYHUVDULR�GH�OD�)XQGDFLyQ�GH�OD�

&LXGDG�GH�$JXDVFDOLHQWHV ����������

-DOLVFR *XDGDODMDUD )HVWLYDO�&XOWXUDO�GH�OD�&LXGDG�GH�*XDGDODMDUD ����������

1XHYR�/HyQ
6DQ�1LFROiV�GH�ORV�*DU]D $FWLYLGDGHV�GHO�&HQWUR�&XOWXUDO��5RVD�GH�ORV�

&XDWUR�9LHQWRV� ����������

6RQRUD 6DQ�/XLV�5tR�&RORUDGR )HVWLYDO�&XOWXUDO�7LHUUD�6RQRUD ����������

7DPDXOLSDV 9LFWRULD &DUQDYDO�9LFWRULD�9LYD����� ����������

352<(&726�12�*8%(51$0(17$/(6
(17,'$'�)('(5$7,9$ 081,&,3,2���'(0$5&$&,Ï1 352<(&72 ������������

$JXDVFDOLHQWHV 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD�
$JXDVFDOLHQWHV

����������

%DMD�&DOLIRUQLD )HVWLYDO�(QWLMXDQDUWH ����������

%DMD�&DOLIRUQLD 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD� %DMD�
&DOLIRUQLD

����������

%DMD�&DOLIRUQLD 7HPSRUDGD�GH�ÏSHUD�HQ�%DMD�&DOLIRUQLD ����������

%DMD�&DOLIRUQLD�6XU 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD� %DMD�
&DOLIRUQLD�6XU

����������

&DPSHFKH 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&DPSHFKH ����������

&KLDSDV 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&KLDSDV ����������

&KLKXDKXD &RQVHUYDFLyQ� GHO� $UFKLYR� +LVWyULFR� GH� OD� 1XHYD�
9L]FD\D�

����������

&KLKXDKXD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&KLKXDKXD ����������

&LXGDG�GH�0p[LFR
$FWLYLGDGHV� GH� )RPHQWR� D� OD� /HFWXUD� HQ� OD�
%LEOLRWHFD %6�,%%<�GH�0p[LFR� ����������

&LXGDG�GH�0p[LFR $UWHQH�� $FWLYLGDGHV� GHO� FHQWUR� GH� ,QLFLDFLyQ�
PXVLFDO�LQIDQWLO

����������

&LXGDG�GH�0p[LFR (QFXHQWUR�GH�0LPRV�\�$UWLVWDV�&DOOHMHURV ����������

&LXGDG�GH�0p[LFR ([SRVLFLRQHV� GHO� 0XVHR� GHO� MXJXHWH� DQWLJXR� GH�
0p[LFR

��������

&LXGDG�GH�0p[LFR ([SRVLFLRQHV�GHO�0XVHR�GHO�2EMHWR� ����������

&LXGDG�GH�0p[LFR ([SRVLFLRQHV�GHO�0XVHR�,QWHUDFWLYR�GH�(FRQRPtD ����������

&LXGDG�GH�0p[LFR
([SRVLFLRQHV� GHO� 0XVHR� 8QLYHUVLWDULR� GH� $UWH�
&RQWHPSRUiQHR��81$0 ����������

&LXGDG�GH�0p[LFR )HVWLYDO�GH�OD�&DWULQD��/D�&DWULQD�)HVW�0;� ����������

&LXGDG�GH�0p[LFR )HVWLYDO�GHO�&HQWUR�+LVWyULFR�GH�OD�&'0; ����������

&LXGDG�GH�0p[LFR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&LXGDG�GH�
0p[LFR

����������

&LXGDG�GH�0p[LFR 620$��(VSDFLR�GH�'LiORJR�\�&RODERUDFLyQ�(QWUH�
$UWLVWDV

����������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

&LXGDG�GH�0p[LFR
8Q� 3UR\HFWR� GH� &XOWXUD� 3~EOLFD� %DUULDO� HQ� OD�
&LXGDG�GH�0p[LFR��,QVLWH�� &DVD�*DOOLQD ����������

&RDKXLOD�GH�=DUDJR]D 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&RDKXLOD ����������

&ROLPD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�&ROLPD ����������

'XUDQJR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�'XUDQJR ����������

*XDQDMXDWR 1LxRV� &DQWRUHV� GH� $FiPEDUR�� )RUPDFLyQ�
&XOWXUDO

��������

*XDQDMXDWR )HULD�LQWHUQDFLRQDO�GHO�OLEUR�HQ�*XDQDMXDWR� ����������

*XDQDMXDWR )HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�*XDQDMXDWR ����������

*XDQDMXDWR
+RPHQDMH�SRU�HO�ELFHQWHQDULR�GH�,JQDFLR�5DPtUH]�
�(O�1LJURPDQWH� ����������

*XDQDMXDWR 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD�
*XDQDMXDWR

����������

*XHUUHUR )HVWLYDO�GH�$UWH�&RQWHPSRUiQHR�GH�*XHUUHUR ����������

*XHUUHUR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD *XHUUHUR ����������

+LGDOJR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�+LGDOJR ����������

-DOLVFR )HULD�,QWHUQDFLRQDO�GHO�/LEUR�GH�*XDGDODMDUD� ����������

-DOLVFR )HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�HQ�*XDGDODMDUD ����������

-DOLVFR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�-DOLVFR ����������

0p[LFR )HVWLYDO� ,QWHUQDFLRQDO� &XOWXUDO�� )HVWLYDO� GH� ODV�
$OPDV

����������

0p[LFR 2UTXHVWD� 6LQIyQLFD� GHO� (VWDGR� GH� 0p[LFR�
�26(0�

����������

0p[LFR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�(VWDGR�GH�
0p[LFR

����������

0p[LFR 5HVWDXUDFLyQ� GHO� $FXHGXFWR� GHO� 3DGUH�
7HPEOHTXH

����������

0LFKRDFiQ�GH�2FDPSR )HVWLYDO� GH� 0~VLFD� GH� 0RUHOLD�� 0LJXHO� %HUQDO�
-LPpQH]

����������

0LFKRDFiQ�GH�2FDPSR )HVWLYDO�GH�ÏUJDQR�GH�OD�&DWHGUDO�GH�0RUHOLD ����������

0LFKRDFiQ�GH�2FDPSR )HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�GH�0RUHOLD ����������

0LFKRDFiQ�GH�2FDPSR
0RUHOLD� HQ� %RFD� ������ )HVWLYDO� ,QWHUQDFLRQDO� GH�
OD�&XOWXUD�*DVWURQyPLFD�\�9LQR�GH�0p[LFR ����������

0LFKRDFiQ�GH�2FDPSR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�0LFKRDFiQ ����������

0RUHORV 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�0RUHORV ����������

1DFLRQDO $FDGHPLD� 0H[LFDQD� GH� $UWHV� \� &LHQFLDV�
&LQHPDWRJUiILFDV�

����������

1DFLRQDO $FHUFDQGR�OD�ÏSHUD�\�HO�%HO�&DQWR�D�ODV�FDOOHV ����������

1DFLRQDO $FWLYLGDGHV� &XOWXUDOHV� HQ� &DPLQR� 5HDO�� 7LHUUD�
$GHQWUR

����������

1DFLRQDO $FWLYLGDGHV�GHO�0XVHR�0HPRULD�\�7ROHUDQFLD ����������

1DFLRQDO $FWLYLGDGHV�GHO�0XVHR�8QLYHUVLWDULR�GHO�&KRSR ��������

1DFLRQDO &HQWUR�$5%25(780��&HQWUR�GH�DUWHV�HVFpQLFDV ����������

1DFLRQDO &HQWUR�GH�(VWXGLRV�SDUD�HO�8VR�GH�OD�9R] ����������

1DFLRQDO &LQH�,QIDQWLO��&KXUXPEHOD)(67 ����������

1DFLRQDO &LQHPD����3UHPLRV�)pQL[ ����������

1DFLRQDO
&ODVLILFDFLyQ� \� &DWDORJDFLyQ� GH� %LHQHV� \�
5HFXUVRV�GH�$UWHV�(VFpQLFDV�SDUD�VX�3URWHFFLyQ�
\�&RQVHUYDFLyQ

��������

1DFLRQDO &RQFLHUWRV�GH�OD�2UTXHVWD�6LQIyQLFD�GH�0LQHUtD ����������

1DFLRQDO &RQFLHUWRV�GH�P~VLFD�ÏSHUD�3RS��3ySHUD� ����������

1DFLRQDO &RQJUHVR�GH�&DULFDWXUD�,EHURDPpULFDQ��)LOR ����������

1DFLRQDO &RURV�GH�0p[LFR� ����������

1DFLRQDO &UHDFLyQ�GHO�$WODV�GH�-D]]�HQ�0p[LFR ��������

1DFLRQDO &XUVR� GH� DOWR� QLYHO� SDUD� PDHVWURV� GHO� EDOOHW�� ����������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

0DHVWUD�(OLVD�&DUULOOR

1DFLRQDO
'LIXVLyQ� \� 3URPRFLyQ� GH� ODV� $UWHV� (VFpQLFDV� \�
&LQHPDWRJUiILFDV��3DVR�GH�*DWR ����������

1DFLRQDO (QFXHQWUR�DQXDO�DUWtVWLFR��)HVWLYDO�SRU�0p[LFR ����������

1DFLRQDO ([SHULHQFLD� GH� OD� SUR\HFFLyQ� DUTXLWHFWyQLFD� GHO�
SDtV

����������

1DFLRQDO ([SHULHQFLD�GLJLWDO�GH�DFHUFDPLHQWR�D�ORV�PXVHRV ����������

1DFLRQDO ([SRVLFLRQHV�GHO�0XVHR�)UDQ]�0D\HU ����������

1DFLRQDO ([SRVLFLRQHV� GHO� $QWLJXR� &ROHJLR� GH� 6DQ�
,OGHIRQVR

����������

1DFLRQDO ([SRVLFLRQHV�GHO�0XVHR�GHO�(VWDQTXLOOR ����������

1DFLRQDO ([SRVLFLRQHV�GHO�0XVHR�'RORUHV�2OPHGR�3DWLxR� ����������

1DFLRQDO ([SRVLFLRQHV� GHO� 0XVHR� )ULGD� .DKOR� \�
$QDKXDFDOOL�

����������

1DFLRQDO ([SRVLFLRQHV�GHO�0XVHR�1DFLRQDO�GH�OD�$FXDUHOD ����������

1DFLRQDO )HULD�GH�WUDGLFLRQHV�\�FXOWXUDV�JDVWURQyPLFDV ����������

1DFLRQDO )HULD� JDVWURQyPLFD� LQWHUQDFLRQDO� H� LQWHUFDPELR�
FXOWXUDO�

����������

1DFLRQDO )HVWLYDO�GH�$QLPDFLyQ��&RPLFV�\�9LGHRMXHJRV ����������

1DFLRQDO )HVWLYDO�GH�DXWRUHV�\�FRPSRVLWRUHV ����������

1DFLRQDO )HVWLYDO�GH�&DUWRQHUtD�0H[LFDQD ����������

1DFLRQDO )HVWLYDO� GH� &LQH� 'RFXPHQWDO� ,WLQHUDQWH��
$PEXODQWH

����������

1DFLRQDO )HVWLYDO�GH�'RFXPHQWDOHV��'RFVP[� ����������

1DFLRQDO )HVWLYDO�GH�OD�&XOWXUD�*DVWURQyPLFD�&KLDSDQHFD ����������

1DFLRQDO
)HVWLYDO� GH� OD� &XOWXUD� *DVWURQyPLFD� 0H[LFDQD�
QXHVWURV�VDERUHV ����������

1DFLRQDO )HVWLYDO� GH� 0~VLFD� &RQWHPSRUiQHD� SDUD� XQ�
PXQGR�PHMRU

����������

1DFLRQDO )HVWLYDO�GH�7RGRV�ORV�0~VLFRV� ����������

1DFLRQDO
)HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�)DQWiVWLFR��7HUURU�\�
&LHQFLD�)LFFLyQ��)(5$780� ����������

1DFLRQDO )HVWLYDO�,QWHUQDFLRQDO�GH�&LQH�-XGtR�HQ�0p[LFR ����������

1DFLRQDO
)HVWLYDO� ,QWHUQDFLRQDO� GH� &RUWRPHWUDMHV�
$PELHQWDOHV��(FRILOP ����������

1DFLRQDO
)HVWLYDO� ,QWHUQDFLRQDO� GH� 'UDPDWXUJLD�
&RQWHPSRUiQHD��'UDPDIHVW� ����������

1DFLRQDO )HVWLYDO� QDFLRQDO� GH� DUWLVWDV� YLVXDOHV�
FRQWHPSRUiQHRV

����������

1DFLRQDO )HVWLYDO�1DFLRQDO�,QIDQWLO��8Q�&DQWR�SRU�OD�3D]� ����������

1DFLRQDO )RUPDFLyQ� GH� DUWHV� DXGLRYLVXDOHV� SDUD� MyYHQHV�
LQGtJHQDV

����������

1DFLRQDO
+RPHQDMH�DO�&DQWDXWRU�3HGUR�9DUJDV��ËFRQR�GH�OD�
&XOWXUD�0H[LFDQD ��������

1DFLRQDO ,QWHUFDPELR�DUWtVWLFR�\�FXOWXUDO�+LGDOJXHQVH ����������

1DFLRQDO ,QWHUFDPELR�&XOWXUDO�)URQWHUL]R ����������

1DFLRQDO
-RUQDGDV� \� WDOOHUHV�&XOWXUDOHV�SDUD�HO�'HVDUUROOR�
0XVLFDO��0XVLWHF ����������

1DFLRQDO
0HPRULD� 6LQIyQLFD� H� +LVWyULFD� GH� +LPQRV�
1DFLRQDOHV�GH�OD�&RQYRFDWRULD�GH�$QWRQLR�/ySH]�
GH�6DQWD�$QQD�

��������

1DFLRQDO ÏSHUD�GH�6RU�-XDQD�,QpV�GH�OD�&UX] ����������

1DFLRQDO 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD��1DFLRQDO� ����������

1DFLRQDO 3URJUDPD�&RPXQLWDULR�SDUD�HO� IXWXUR�PXVLFDO�GHO� ����������
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6HFUHWDUtD�*HQHUDO
6HFUHWDUtD GH�6HUYLFLRV�3DUODPHQWDULRV

1XHYR�3UHVXSXHVWR�'2)�����������

��� GH����

QRURHVWH�PH[LFDQR��5HGHV�����

1DFLRQDO 3URJUDPD� GH� IRPHQWR� D� OD� OHFWXUD�� &UHFH�
/H\HQGR

����������

1DFLRQDO
3UR\HFFLyQ� GHO� 0p[LFR� &RQWHPSRUiQHR� HQ� ORV�
PRQXPHQWRV ����������

1DFLRQDO 3UR\HFFLyQ�\�3URGXFFLyQ�DUWtVWLFD�LQGHSHQGLHQWH ����������

1DFLRQDO 7DOOHU�GH�IRPHQWR�D�OD�OHFWXUD�FRQ�SHUVSHFWLYD�GH�
JpQHUR

����������

1DFLRQDO 7DOOHUHV�GH�'HUHFKRV�FXOWXUDOHV��&XOWXUD�GH�SD] ����������

1D\DULW 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�1D\DULW ����������

1XHYR�/HyQ
(QFXHQWUR� &XOWXUDO� GHO� 6XU� GH� 0p[LFR��
7UDGLFLRQHV��GDQ]D�\�P~VLFD ����������

1XHYR�/HyQ )HVWLYDO�GH�*ORER�1XHYR�/HyQ ����������

1XHYR�/HyQ )HVWLYDO�,QWHUQDFLRQDO�GH�6DQWD�/XFLD ����������

1XHYR�/HyQ 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD� 1XHYR�
/HyQ

����������

1XHYR�/HyQ
3UR\HFWRV� &XOWXUDOHV� GH� OD� (VFXHOD� 6XSHULRU� GH�
0~VLFD� \� 'DQ]D� GH� 0RQWHUUH\�� )RUPDFLyQ�
$UWtVWLFD�3URIHVLRQDO�

����������

2D[DFD )HULD�,QWHUQDFLRQDO�GHO�/LEUR�GH�2D[DFD ����������

2D[DFD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�2D[DFD ����������

3XHEOD ([SRVLFLRQHV�GHO�0XVHR�$PSDUR ����������

3XHEOD
2IHUWD� &XOWXUD� \� $UWtVWLFD� GH� OD� %HQHPpULWD�
8QLYHUVLGDG�$XWyQRPD�GH�3XHEOD ����������

3XHEOD
ÏSHUD�\�0~VLFD�&RQWHPSRUiQHD�HQ�OD�&LXGDG�GH�
ORV�ÈQJHOHV��3XHEOD ����������

3XHEOD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�3XHEOD ����������

4XHUpWDUR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�4XHUpWDUR ����������

4XLQWDQD�5RR )HVWLYDO�GH�&LQH�GH�4XLQWDQD�5RR ����������

4XLQWDQD�5RR 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD� 4XLQWDQD�
5RR

����������

6DQ�/XLV�3RWRVt 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD� 6DQ� /XLV�
3RWRVt

����������

6LQDORD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�6LQDORD ����������

6RQRUD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�6RQRUD ����������

7DEDVFR 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�7DEDVFR ����������

7DPDXOLSDV 2UTXHVWD� 6LQIyQLFD� (VSHUDQ]D� $]WHFD�
7DPDXOLSDV

����������

7OD[FDOD 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�7OD[FDOD ����������

9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH )HVWLYDO� ,QWHUQDFLRQDO� GHO� &HQWUR� +LVWyULFR� GH�
9HUDFUX]

����������

9HUDFUX]�GH�,JQDFLR�GH�OD�/ODYH 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�9HUDFUX] ����������

<XFDWiQ 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�<XFDWiQ ����������

=DFDWHFDV 2UTXHVWD�6LQIyQLFD�(VSHUDQ]D�$]WHFD�=DFDWHFDV ����������

6$/Ï1� '(� 6(6,21(6� '(� /$� &È0$5$� '(� ',387$'26� '(/� +2125$%/(� &21*5(62� '(� /$� 81,Ï1�� &LXGDG� GH�
0p[LFR��D���GH�QRYLHPEUH�GH������� 'LS��-RUJH�&DUORV�5DPtUH]�0DUtQ��3UHVLGHQWH�� 'LS��$QGUpV�)HUQiQGH]�GHO�
9DOOH�/DLVHTXLOOD��6HFUHWDULR�� 5~EULFDV��

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�OD�IUDFFLyQ�,�GHO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�
0H[LFDQRV�� \� SDUD� VX� GHELGD� SXEOLFDFLyQ� \� REVHUYDQFLD�� H[SLGR� HO� SUHVHQWH� 'HFUHWR� HQ� OD� 5HVLGHQFLD� GHO� 3RGHU�
(MHFXWLYR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR��D YHLQWLRFKR�GH�QRYLHPEUH�GH�GRV�PLO�GLHFLVLHWH�� (QULTXH�3HxD�1LHWR��
5~EULFD�� (O�6HFUHWDULR�GH�*REHUQDFLyQ��0LJXHO�ÈQJHO�2VRULR�&KRQJ�� 5~EULFD�


