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,,,��&UHDU�ODV�LQVWDQFLDV��PHFDQLVPRV�� LQVWUXPHQWRV�\�SURFHGLPLHQWRV�GH�FDUiFWHU� WpFQLFRRSHUDWLYR��GH�VHUYLFLRV�\� ORJtVWLFD�TXH�SHUPLWDQ�SUHYHQLU�\�DWHQGHU� OD�HYHQWXDOLGDG�GH�XQGHVDVWUH�,9�� ,QYHVWLJDU�� HVWXGLDU� \� HYDOXDU� ULHVJRV� \� GDxRV� SURYHQLHQWHV� GH� HOHPHQWRV�� DJHQWHVQDWXUDOHV� R� KXPDQRV� TXH� SXHGDQ� GDU� OXJDU� D� GHVDVWUHV�� LQWHJUDQGR� \� DPSOLDQGR� ORVFRQRFLPLHQWRV� GH� WDOHV� DFRQWHFLPLHQWRV� HQ� FRRUGLQDFLyQ� FRQ� ODV� GHSHQGHQFLDVUHVSRQVDEOHV�9�� 'LIXQGLU� HQWUH� ODV� DXWRULGDGHV� FRUUHVSRQGLHQWHV� \� D� OD� SREODFLyQ� HQ� JHQHUDO� ORVUHVXOWDGRV�GH�ORV�WUDEDMRV�TXH�UHDOLFH��DVt�FRPR�WRGD�DTXHOOD�LQIRUPDFLyQ�TXH�WLHQGD�D�ODJHQHUDFLyQ��GHVDUUROOR�\�FRQVROLGDFLyQ�GH�XQD�HGXFDFLyQ�QDFLRQDO�HQ�OD�PDWHULD�9,�� $VHVRUDU� \� DSR\DU� D� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD)HGHUDO�� D� ORV� JRELHUQRV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� \� GH� ORV�PXQLFLSLRV�� DVt� FRPR� DRWUDV�LQVWLWXFLRQHV�GH�FDUiFWHU�VRFLDO�\�SULYDGR�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO�9,,�� ,QVWUXPHQWDU� \� HQ� VX� FDVR�� RSHUDU� UHGHV� GH� GHWHFFLyQ�� PRQLWRUHR�� SURQyVWLFR� \PHGLFLyQ�GH�ULHVJRV��HQ�FRRUGLQDFLyQ�FRQ�ODV�GHSHQGHQFLDV�UHVSRQVDEOHV�9,,,�� 6XVFULELU� FRQYHQLRV� HQ� PDWHULD� GH� SURWHFFLyQ� FLYLO� HQ� HO� iPELWR� QDFLRQDO� HLQWHUQDFLRQDO��HQ�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�OD�PDWHULD�,;��(PLWLU�ODV�GHFODUDWRULDV�GH�HPHUJHQFLD�\�GH�GHVDVWUH�;��3URPRYHU�OD�LQWHJUDFLyQ�GH�IRQGRV�HVWDWDOHV�SDUD�OD�DWHQFLyQ�GH�GHVDVWUHV�;,�� 6XVFULELU� FRQYHQLRV�GH� FRODERUDFLyQ� DGPLQLVWUDWLYD� FRQ� ODV� HQWLGDGHV� IHGHUDWLYDV� HQPDWHULD�GH�SUHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV�;,,��3DUWLFLSDU�HQ�OD�HYDOXDFLyQ�\�FXDQWLILFDFLyQ�GH�ORV�GDxRV�FXDQGR�DVt�OR�GHWHUPLQHQ�ODVGLVSRVLFLRQHV�HVSHFtILFDV�DSOLFDEOHV�;,,,�� 0DQHMDU� HO� )RQGR� 5HYROYHQWH� SDUD� OD� DGTXLVLFLyQ� GH� VXPLQLVWURV� GH� DX[LOLR� HQVLWXDFLRQHV�GH�HPHUJHQFLD�\�GH�GHVDVWUH�;,9�� 3URSRQHU� OD� DGTXLVLFLyQ� GH� HTXLSR� HVSHFLDOL]DGR� GH� WUDQVSRUWH�� GH� FRPXQLFDFLyQ�DOHUWDPLHQWR�\�DWHQFLyQ�GH�GHVDVWUHV�FRQ�FDUJR�DO�)RQGR�GH�'HVDVWUHV�;9��(PLWLU�ODV�1RUPDV�2ILFLDOHV�0H[LFDQDV�HQ�PDWHULD�GH�3URWHFFLyQ�&LYLO�;9,��'HVDUUROODU�\�DFWXDOL]DU�HO�$WODV�1DFLRQDO�GH�5LHVJRV�;9,,��*HVWLRQDU�DQWH� ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�� OD� LQFRUSRUDFLyQ�GH� OD�PDWHULD�GHSURWHFFLyQ�FLYLO�HQ�HO�VLVWHPD�HGXFDWLYR�QDFLRQDO��\;9,,,�� /DV� GHPiV� TXH� OD� OH\� OH� VHxDOH� R� OH� DVLJQHQ� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� HO&RQVHMR�1DFLRQDO�$UWtFXOR����� /DV�SROtWLFDV��OLQHDPLHQWRV�\�DFFLRQHV�GH�FRRUGLQDFLyQ�HQWUH�OD�)HGHUDFLyQ��ODV�(QWLGDGHV)HGHUDWLYDV�\�ORV�0XQLFLSLRV��VH�OOHYDUiQ�D�FDER�PHGLDQWH�OD�VXVFULSFLyQ�GH�FRQYHQLRV�GHFRRUGLQDFLyQ�� R� FRQ� EDVH� HQ� ORV� DFXHUGRV� \� UHVROXFLRQHV� TXH� VH� WRPHQ� HQ� HO� &RQVHMR1DFLRQDO�\�HQ�ODV�GHPiV�LQVWDQFLDV�GH�FRRUGLQDFLyQ�FRQ�SOHQR�UHVSHWR�GH�OD�VREHUDQtD�\DXWRQRPtD�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�GH�ORV�PXQLFLSLRV�/RV�FRQYHQLRV�GH�FRRUGLQDFLyQ�LQFOXLUiQ�HQ�VX�FRQWHQLGR��ODV�DFFLRQHV�\�ODV�DSRUWDFLRQHVILQDQFLHUDV�TXH�OHV�FRUUHVSRQGHUi�UHDOL]DU�D�OD�)HGHUDFLyQ��ODV�HQWLGDGHV�IHGHUDWLYDV�\�ORVPXQLFLSLRV�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV�$UWtFXOR����� (Q�XQD�VLWXDFLyQ�GH�HPHUJHQFLD��HO�DX[LOLR�D�OD�SREODFLyQ�GHEH�FRQVWLWXLUVH�HQ�XQD�IXQFLyQSULRULWDULD�GH�OD�SURWHFFLyQ�FLYLO��SRU�OR�TXH�ODV�LQVWDQFLDV�GH�FRRUGLQDFLyQ�GHEHUiQ�DFWXDUHQ�IRUPD�FRQMXQWD�\�RUGHQDGD��HQ�ORV�WpUPLQRV�GH�HVWD�/H\�\�GH�ODV�GHPiV�GLVSRVLFLRQHVDSOLFDEOHV�&RQ� OD� ILQDOLGDG�GH� LQLFLDU� ODV�DFWLYLGDGHV�GH�DX[LOLR� HQ�FDVR�GH�HPHUJHQFLD�� OD� SULPHUDDXWRULGDG�TXH�WRPH�FRQRFLPLHQWR�GH�pVWD��GHEHUi�SURFHGHU�D�OD�LQPHGLDWD�SUHVWDFLyQ�GHD\XGD� H� LQIRUPDU� WDQ� SURQWR� FRPR� VHD� SRVLEOH� D� ODV� LQVWDQFLDV� HVSHFLDOL]DGDV� GHSURWHFFLyQ�FLYLO�/D�SULPHUD�LQVWDQFLD�GH�DFWXDFLyQ�HVSHFLDOL]DGD��FRUUHVSRQGH�D� OD�DXWRULGDG�PXQLFLSDO�RGHOHJDFLRQDO�TXH�FRQR]FD�GH�OD�VLWXDFLyQ�GH�HPHUJHQFLD��(Q�FDVR�GH�TXH�pVWD�VXSHUH�VXFDSDFLGDG�GH�UHVSXHVWD��DFXGLUi�D�OD�LQVWDQFLD�HVWDWDO�FRUUHVSRQGLHQWH��HQ�ORV�WpUPLQRV�GHOD�OHJLVODFLyQ�DSOLFDEOH�6L� pVWD� UHVXOWD� LQVXILFLHQWH�� VH� SURFHGHUi� D� LQIRUPDU� D� ODV� LQVWDQFLDV� IHGHUDOHVFRUUHVSRQGLHQWHV��TXLHQHV�DFWXDUiQ�GH�DFXHUGR�FRQ�ORV�SURJUDPDV�HVWDEOHFLGRV�DO�HIHFWR�HQ�ORV�WpUPLQRV�GH�HVWD�/H\�\�GH�ODV�GHPiV�GLVSRVLFLRQHV�MXUtGLFDV�DSOLFDEOHV�$UWtFXOR����� (V�UHVSRQVDELOLGDG�GH�ORV�*REHUQDGRUHV�GH�ORV�(VWDGRV��GHO�-HIH�GH�*RELHUQR�GHO�'LVWULWR)HGHUDO�\�GH�ORV�3UHVLGHQWHV�0XQLFLSDOHV��OD�LQWHJUDFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�6LVWHPDVGH� 3URWHFFLyQ� &LYLO� GH� ODV� (QWLGDGHV� )HGHUDWLYDV� \� GH� ORV� 0XQLFLSLRV� UHVSHFWLYDPHQWH�FRQIRUPH�D�OR�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�ORFDO�HQ�OD�PDWHULD�3DUD�WDO�HIHFWR��SURPRYHUiQ�OD�LQVWDODFLyQ�GH�&RQVHMRV�(VWDWDOHV�GH�3URWHFFLyQ�&LYLO��\�HOHVWDEOHFLPLHQWR�GH�ODV�8QLGDGHV�(VWDWDO�\�0XQLFLSDOHV�GH�3URWHFFLyQ�&LYLO��R�HQ�VX�FDVR�



GH� OD� 8QLGDG� GH� 3URWHFFLyQ� &LYLO� GHO� 'LVWULWR� )HGHUDO� \� GH� ODV� 'HOHJDFLRQHV� TXHFRUUHVSRQGDQ�/RV� &RQVHMRV� (VWDWDOHV� \� 0XQLFLSDOHV� VH� LQWHJUDUiQ� \� WHQGUiQ� ODV� IDFXOWDGHV� TXH� OHVVHxDOHQ�ODV�OH\HV�\�GLVSRVLFLRQHV�ORFDOHV�&$3,78/2�,,,�'(/�&216(-2�1$&,21$/$UWtFXOR����� (O�&RQVHMR�1DFLRQDO�HV�XQ�yUJDQR�FRQVXOWLYR�HQ�PDWHULD�GH�SODQHDFLyQ�GH� OD�SURWHFFLyQFLYLO��6XV�DWULEXFLRQHV�VRQ�ODV�VLJXLHQWHV�,��)XQJLU�FRPR�yUJDQR�GH�FRQVXOWD�\�GH�FRRUGLQDFLyQ�GH�DFFLRQHV�GHO�*RELHUQR�)HGHUDOSDUD�FRQYRFDU��FRQFHUWDU��LQGXFLU�H�LQWHJUDU�ODV�DFWLYLGDGHV�GH�ORV�GLYHUVRV�SDUWLFLSDQWHV�HLQWHUHVDGRV� HQ� OD� PDWHULD�� D� ILQ� GH� JDUDQWL]DU� OD� FRQVHFXFLyQ� GHO� REMHWLYR� GHO� 6LVWHPD1DFLRQDO�,,��)RPHQWDU�OD�SDUWLFLSDFLyQ�FRPSURPHWLGD�\�FRUUHVSRQVDEOH�GH�WRGRV� ORV�VHFWRUHV�GH� ODVRFLHGDG�� HQ� OD� IRUPXODFLyQ� \� HMHFXFLyQ� GH� ORV� SURJUDPDV� GHVWLQDGRV� D� VDWLVIDFHU� ODVQHFHVLGDGHV�GH�SURWHFFLyQ�FLYLO�HQ�HO�WHUULWRULR�QDFLRQDO�,,,��&RQYRFDU��FRRUGLQDU�\�DUPRQL]DU��FRQ�SOHQR�UHVSHWR�D�VXV�UHVSHFWLYDV�VREHUDQtDV�� ODSDUWLFLSDFLyQ�GH�ODV�HQWLGDGHV�IHGHUDWLYDV��\�SRU�FRQGXFWR�GH�pVWDV��GH�ORV�PXQLFLSLRV�\�GHORV� GLYHUVRV� JUXSRV� VRFLDOHV� ORFDOHV� RUJDQL]DGRV�� HQ� OD� GHILQLFLyQ� \� HMHFXFLyQ� GH� ODVDFFLRQHV�TXH�VH�FRQYHQJD�UHDOL]DU�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO�,9�� )LMDU� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD� GH� 5HODFLRQHV� ([WHULRUHV�� ORV� FULWHULRV� SDUD� HOFXPSOLPLHQWR�GH�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO��DVt�FRPR�ODVPRGDOLGDGHV�GH�FRRSHUDFLyQ�FRQ�RWURV�SDtVHV�9��3URPRYHU�HO�HVWXGLR�� OD� LQYHVWLJDFLyQ�\� OD�FDSDFLWDFLyQ�HQ�PDWHULD�GH�SURWHFFLyQ�FLYLO�LGHQWLILFDQGR� VXV� SUREOHPDV� \� WHQGHQFLDV�� \� SURSRQLHQGR� ODV� QRUPDV� \� SURJUDPDV� TXHSHUPLWDQ� VX� VROXFLyQ�� DVt� FRPR� OD� DPSOLDFLyQ� GHO� FRQRFLPLHQWR� VREUH� ORV� HOHPHQWRVEiVLFRV�GHO�6LVWHPD�1DFLRQDO�\�HO�IRUWDOHFLPLHQWR�GH�VX�HVWUXFWXUD�9,�� 3URPRYHU� OD� JHQHUDFLyQ�� GHVDUUROOR� \� FRQVROLGDFLyQ� GH� XQD� HGXFDFLyQ� QDFLRQDO� GHSURWHFFLyQ�FLYLO�9,,��*HVWLRQDU� DQWH� ODV� DXWRULGDGHV� FRUUHVSRQGLHQWHV�� OD� LQFRUSRUDFLyQ� GH� OD�PDWHULD� GHSURWHFFLyQ�FLYLO�HQ�HO�VLVWHPD�HGXFDWLYR�QDFLRQDO�9,,,��(YDOXDU�DQXDOPHQWH�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHO�3URJUDPD�1DFLRQDO��\,;�� /DV� GHPiV� DWULEXFLRQHV� DILQHV� D� pVWDV� TXH� OH� HQFRPLHQGH� HO� 7LWXODU� GHO� (MHFXWLYR)HGHUDO�$UWtFXOR����� (O�&RQVHMR�1DFLRQDO�HVWDUi�LQWHJUDGR�SRU�HO�3UHVLGHQWH�GH�OD�5HS~EOLFD��TXLHQ�OR�SUHVLGLUi\� SRU� ORV� WLWXODUHV� GH� ODV� 6HFUHWDUtDV� GH� *REHUQDFLyQ�� 5HODFLRQHV� ([WHULRUHV�� 'HIHQVD1DFLRQDO�� 0DULQD�� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� 'HVDUUROOR� 6RFLDO�� 0HGLR� $PELHQWH�5HFXUVRV� 1DWXUDOHV� \� 3HVFD�� (QHUJtD�� $JULFXOWXUD�� *DQDGHUtD� \� 'HVDUUROOR� 5XUDO�&RPXQLFDFLRQHV� \� 7UDQVSRUWHV�� &RQWUDORUtD� \� 'HVDUUROOR� $GPLQLVWUDWLYR�� (GXFDFLyQ3~EOLFD��6DOXG��SRU�ORV�*REHUQDGRUHV�GH�ORV�(VWDGRV�\�GHO�-HIH�GH�*RELHUQR�GHO�'LVWULWR)HGHUDO��&DGD� WLWXODU� GHVLJQDUi�XQ� VXSOHQWH�� VLHQGR� SDUD� HO� FDVR� GH� ORV� 6HFUHWDULRV� XQ6XEVHFUHWDULR�� \� GH� ORV� *REHUQDGRUHV� \� GHO� -HIH� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO�� HO6HFUHWDULR�*HQHUDO�GH�*RELHUQR��(Q�HO�FDVR�GHO�6HFUHWDULR�GH�*REHUQDFLyQ�� OR�VXSOLUi�HO&RRUGLQDGRU�*HQHUDO�GH�3URWHFFLyQ�&LYLO�3RGUiQ�VHU�FRQYRFDGRV�D�ODV�VHVLRQHV�GHO�&RQVHMR�1DFLRQDO��SRU�LQYLWDFLyQ�TXH�IRUPXOH�HO6HFUHWDULR� (MHFXWLYR�� UHSUHVHQWDQWHV� GH� ORV� RUJDQLVPRV�� HQWLGDGHV� \� DJUXSDFLRQHV� GHFDUiFWHU�S~EOLFR��SULYDGR�\�VRFLDO��DVt�FRPR�GH�ORV�VHFWRUHV�DFDGpPLFR�\�SURIHVLRQDO��\�GHORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�$UWtFXOR����� (O� 6HFUHWDULR� GH� *REHUQDFLyQ� VHUi� HO� 6HFUHWDULR� (MHFXWLYR� GHO� &RQVHMR� 1DFLRQDO�� (O6HFUHWDULR�7pFQLFR�VHUi�HO�&RRUGLQDGRU�*HQHUDO�GH�3URWHFFLyQ�&LYLO�$UWtFXOR����� (O�&RQVHMR�1DFLRQDO�VHVLRQDUi�RUGLQDULDPHQWH�HQ�SOHQR�SRU�OR�PHQRV�GRV�YHFHV�DO�DxR��\H[WUDRUGLQDULDPHQWH� FXDQGR� VHD� FRQYRFDGR� SRU� HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD�� HO6HFUHWDULR�(MHFXWLYR�R�HO�6HFUHWDULR�7pFQLFR�$UWtFXOR����� &RUUHVSRQGH�DO�6HFUHWDULR�(MHFXWLYR�,��3RU�LQVWUXFFLRQHV�GHO�(MHFXWLYR�)HGHUDO��SUHVLGLU�ODV�VHVLRQHV�GHO�&RQVHMR�1DFLRQDO�,,��3UHVHQWDU�D�OD�FRQVLGHUDFLyQ�GHO�&RQVHMR�1DFLRQDO�HO�LQIRUPH�GHO�$YDQFH�GHO�3URJUDPD1DFLRQDO�GH�3URWHFFLyQ�&LYLO�,,,�� /OHYDU� D� FDER� OD� HMHFXFLyQ� GHO� 3URJUDPD� 1DFLRQDO� HQ� ORV� GLVWLQWRV� iPELWRV� GH� OD$GPLQLVWUDFLyQ�3~EOLFD�,9�� &RQFHUWDU� FRQ� ORV� SRGHUHV� /HJLVODWLYR� \� -XGLFLDO� GH� OD� 8QLyQ�� DVt� FRPR� FRQ� ODVDXWRULGDGHV�HVWDWDOHV�\�GHO�'LVWULWR�)HGHUDO�\�FRQ�ODV�RUJDQL]DFLRQHV�YROXQWDULDV��SULYDGDV\�VRFLDOHV�HO�FXPSOLPLHQWR�GHO�3URJUDPD�1DFLRQDO�9�� 3URSRUFLRQDU� D� OD� SREODFLyQ� OD� LQIRUPDFLyQ� TXH� VH� JHQHUH� HQ�PDWHULD� GH� SURWHFFLyQFLYLO��\
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