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'HO�WRWDO�GH�OD�VXPD�FRUUHVSRQGLHQWH�D�ODV�HQWLGDGHV��HO�LPSRUWH�ILQDQFLDGR�FRQ�UHFXUVRV�SURSLRV�\�FUpGLWRVDVFLHQGH�D�OD�FDQWLGDG�GH���������������������/RV�PRQWRV�SDUD�OD�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�\�3HWUyOHRV�0H[LFDQRV�VHxDODGRV�HQ�HVWH�DUWtFXOR�LQFOX\HQ� ODV� SUHYLVLRQHV� QHFHVDULDV� SDUD� FXEULU� ODV� REOLJDFLRQHV� FRUUHVSRQGLHQWHV� D� OD� LQYHUVLyQ� ItVLFD� \� DOFRVWR�ILQDQFLHUR�GH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R��D�TXH�VH�UHILHUH�HO�DUWtFXOR����GHHVWH�'HFUHWR�$VLPLVPR�� ORV� PRQWRV� SDUD� OD� &RPLVLyQ� )HGHUDO� GH� (OHFWULFLGDG� \� 3HWUyOHRV� 0H[LFDQRV� LQFOX\HQ� ODVSUHYLVLRQHV� QHFHVDULDV� GH� JDVWR� FRUULHQWH� SDUD� FXEULU� ODV� REOLJDFLRQHV� GH� FDUJRV� ILMRV� SRU� OD� FDQWLGDG� GH�������������������FRUUHVSRQGLHQWHV�D� ORV�FRQWUDWRV�GH�VXPLQLVWUR�GH�ELHQHV�R�VHUYLFLRV�D�TXH�VH� UHILHUH� ODIUDFFLyQ�,,�GHO�DUWtFXOR����GH�HVWH�'HFUHWR��/DV�SUHYLVLRQHV�GH�FDUJRV�ILMRV�SDUD�FDGD�XQR�GH�ORV�SUR\HFWRV�VHSUHVHQWDQ�HQ�HO�WRPR�,9�GH�HVWH�3UHVXSXHVWR�/DV�FLIUDV�H[SUHVDGDV�SDUD�ORV�RUJDQLVPRV�VXEVLGLDULRV�GH�3HWUyOHRV�0H[LFDQRV�QR�LQFOX\HQ�RSHUDFLRQHVUHDOL]DGDV�HQWUH�HOORV��/D�FLIUD�H[SUHVDGD�SDUD�/X]�\�)XHU]D�GHO�&HQWUR� UHIOHMD�HO�PRQWR�QHWR��SRU� OR�TXH�QRLQFOX\H�ODV�HURJDFLRQHV�SRU�FRQFHSWR�GH�FRPSUD�GH�HQHUJtD�D�OD�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�/DV�HURJDFLRQHV�SUHYLVWDV�HQ�HVWH�DUWtFXOR�SDUD�HO�5DPR�$GPLQLVWUDWLYR����+DFLHQGD� \�&UpGLWR�3~EOLFR�LQFOX\H�OD�FDQWLGDG�GH�����������������SDUD�FXEULU�OD�DSRUWDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�TXH&UHD� HO� )LGHLFRPLVR� TXH� $GPLQLVWUDUi� HO� )RQGR� SDUD� HO� )RUWDOHFLPLHQWR� GH� 6RFLHGDGHV� \� &RRSHUDWLYDV� GH$KRUUR�\�3UpVWDPR�\�GH�$SR\R�D�VXV�$KRUUDGRUHV�/DV�HURJDFLRQHV� SUHYLVWDV� HQ� HVWH� DUWtFXOR� SDUD� HO� 5DPR�*HQHUDO� ��� $SRUWDFLRQHV� D� 6HJXULGDG� 6RFLDO�LQFOX\HQ� OD� FDQWLGDG� GH� ������������������ SDUD� RWRUJDU� HQ� HO� DxR� ����� XQ� SDJR� ~QLFR� D� IDYRU� GH� ORVSHQVLRQDGRV� \� MXELODGRV� GHO� ,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO�� GHO� ,QVWLWXWR� GH� 6HJXULGDG� \� 6HUYLFLRV6RFLDOHV� GH� ORV� 7UDEDMDGRUHV� GHO� (VWDGR�� GHO� ,QVWLWXWR� GH� 6HJXULGDG� 6RFLDO� SDUD� ODV� )XHU]DV� $UPDGDV0H[LFDQDV��DVt�FRPR�SDUD�ORV�MXELODGRV�DQWHV�GH������GH�)HUURFDUULOHV�1DFLRQDOHV�GH�0p[LFR�(O�FRQWURO�SUHVXSXHVWDULR�GH�ORV�UDPRV�JHQHUDOHV�HVWDUi�D�FDUJR�GH�OD�6HFUHWDUtD��DVLPLVPR��HO�HMHUFLFLR�\OD�DGPLQLVWUDFLyQ�GH�GLFKRV�UDPRV�VH�HQFRPLHQGDQ�D�pVWD��FRQ�H[FHSFLyQ�GHO�5DPR�*HQHUDO����3UHYLVLRQHV�\$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV��HO�FXDO�FRUUHVSRQGHD�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�$57,&8/2� ��� /D� VXPD� GH� UHFXUVRV� GHVWLQDGRV� D� FXEULU� HO� FRVWR� ILQDQFLHUR� GH� OD� GHXGD� GHO� *RELHUQR)HGHUDO��DTXpO�FRUUHVSRQGLHQWH�D�OD�GHXGD�GH�ODV�HQWLGDGHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�HVWH�'HFUHWR��ODVHURJDFLRQHV� GHULYDGDV� GH� RSHUDFLRQHV� \� SURJUDPDV� GH� VDQHDPLHQWR� ILQDQFLHUR�� DVt� FRPR� DTXpOODV� SDUDSURJUDPDV�GH�DSR\R�D�DKRUUDGRUHV�\�GHXGRUHV�GH�OD�EDQFD��DVFLHQGH�D�OD�FDQWLGDG�GH����������������������\VH�GLVWULEX\H�GH�OD�PDQHUD�VLJXLHQWH�&RVWR� ILQDQFLHUR� GH� OD� GHXGD� GHO� *RELHUQR� )HGHUDO� LQFOXLGR� HQ� HO5DPR�*HQHUDO����'HXGD�3~EOLFD � ������������������
&RVWR�ILQDQFLHUR�GH�OD�GHXGD�GH�ODV�HQWLGDGHV�LQFOXLGDV�HQ�HO�DUWtFXOR��GH�HVWH�'HFUHWR � �����������������
(URJDFLRQHV�LQFOXLGDV�HQ�HO�5DPR�*HQHUDO����(URJDFLRQHV�SDUD�ODV2SHUDFLRQHV�\�3URJUDPDV�GH�6DQHDPLHQWR�)LQDQFLHUR � ����
(URJDFLRQHV�LQFOXLGDV�HQ�HO�5DPR�*HQHUDO����(URJDFLRQHV�SDUD�ORV3URJUDPDV�GH�$SR\R�D�$KRUUDGRUHV�\�'HXGRUHV�GH�OD�%DQFD � �����������������
(O� FRVWR� ILQDQFLHUR� FRUUHVSRQGLHQWH� D� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� SURGXFWLYD� GH� ODUJR� SOD]R� GH� OD&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�\�GH�3HWUyOHRV�0H[LFDQRV�DVFLHQGH�D�OD�FDQWLGDG�GH��������������������HOFXDO�VH�GHWDOOD�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR�\�HQ�HO�WRPR�,9�GH�HVWH�3UHVXSXHVWR�(O�PRQWR�WRWDO�LQFOXLGR�HQ�HO�5DPR�*HQHUDO����(URJDFLRQHV�SDUD�ORV�3URJUDPDV�GH�$SR\R�D�$KRUUDGRUHV�\'HXGRUHV�GH�OD�%DQFD��VH�GLVWULEX\H�GH�OD�PDQHUD�VLJXLHQWH�,��/D�FDQWLGDG�GH���������������������VH�GHVWLQDUi�D�FXEULU�DTXHOODV�REOLJDFLRQHV�LQFXUULGDV�D�WUDYpV�GH�ORVSURJUDPDV�GH�DSR\R�D�GHXGRUHV��\,,��/D�FDQWLGDG�GH���������������������VH�GHVWLQDUi�SDUD�HO�SDJR�GH�DTXHOODV�REOLJDFLRQHV�VXUJLGDV�GH�ORVSURJUDPDV�GH�DSR\R�D�DKRUUDGRUHV�(O�(MHFXWLYR�)HGHUDO�HVWDUi� IDFXOWDGR�SDUD� UHDOL]DU�DPRUWL]DFLRQHV�GH�GHXGD�S~EOLFD�KDVWD�SRU�XQ�PRQWRHTXLYDOHQWH�DO�ILQDQFLDPLHQWR�GHULYDGR�GH�FRORFDFLRQHV�GH�GHXGD��HQ�WpUPLQRV�QRPLQDOHV�(O�(MHFXWLYR�)HGHUDO�LQIRUPDUi�GH�OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�D�OD�&iPDUD��HQ�ORV�WpUPLQRV�GH�OD�IUDFFLyQ�,GHO�DUWtFXOR����GH�HVWH�'HFUHWR�\�DO�UHQGLU�OD�&XHQWD�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO�$57,&8/2 ��� (O� JDVWR� SURJUDPDEOH� SUHYLVWR� SDUD� HO� 5DPR� *HQHUDO� ��� 3URYLVLRQHV� 6DODULDOHV� \(FRQyPLFDV��D�TXH�VH�UHILHUH�HO�DUWtFXOR���GH�HVWH�'HFUHWR��VH�GLVWULEX\H�GH�OD�PDQHUD�VLJXLHQWH�3URJUDPD &DQWLGDG6DODULDO � ����������������)RQGR�GH�'HVDVWUHV�1DWXUDOHV � ����������������)RQGR�GH�(VWDELOL]DFLyQ�GH�ORV�,QJUHVRV�3HWUROHURV � ����$SR\RV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ODV�(QWLGDGHV�)HGHUDWLYDV � �����������������



727$/ � �����������������3DUD�HO�SUHVHQWH�HMHUFLFLR� ILVFDO��QR�VH� LQFOX\HQ�SUHYLVLRQHV�SDUD�HO�SURJUDPD�HURJDFLRQHV�FRQWLQJHQWHV�FRUUHVSRQGLHQWH�D�OD�SDUWLGD�VHFUHWD�D�TXH�VH�UHILHUH�HO�SiUUDIR�WHUFHUR�GH�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GH�OD&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�/RV�UHFXUVRV�SUHYLVWRV�SDUD�HO�SURJUDPD�VDODULDO�SRGUiQ�VHU�GHVWLQDGRV�SDUD�DSR\DU�SURJUDPDV�GH� UHWLURYROXQWDULR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��$VLPLVPR��SRGUiQ�WUDVSDVDUVH�UHFXUVRV�GH�RWURV�UDPRV�DO�5DPR*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��FRQ�HO�REMHWR�GH�DSR\DU�GLFKRV�SURJUDPDV��REVHUYDQGR� ORSUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR�/DV�HURJDFLRQHV�SUHYLVWDV�SDUD�HO�)RQGR�GH�'HVDVWUHV�1DWXUDOHV�GHEHUiQ�HMHUFHUVH�GH�FRQIRUPLGDG�FRQVXV� UHJODV� GH� RSHUDFLyQ� \� QR� SRGUiQ� GHVWLQDUVH� D� RWURV� ILQHV� GLVWLQWRV� D� ORV� SUHYLVWRV� HQ� ODV� PLVPDV�� /DDFWXDOL]DFLyQ�GH�ODV�UHJODV�GH�RSHUDFLyQ�GHEHUi�SXEOLFDUVH�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HQ�HO�SULPHUWULPHVWUH�GHO�HMHUFLFLR�/DV� HURJDFLRQHV� GHO� )RQGR� GH� (VWDELOL]DFLyQ� GH� ORV� ,QJUHVRV� 3HWUROHURV�� GHEHUiQ� HMHUFHUVH� GHFRQIRUPLGDG� FRQ� VXV� UHJODV� GH� RSHUDFLyQ�� PLVPDV� TXH� GHEHUiQ� SXEOLFDUVH� HQ� HO� 'LDULR� 2ILFLDO� GH� OD)HGHUDFLyQ D�PiV�WDUGDU�HO����GH�PDU]R�/RV�UHFXUVRV�SUHYLVWRV�SDUD�HO�3URJUDPD�GH�$SR\RV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ODV�(QWLGDGHV�)HGHUDWLYDVVH� GHVWLQDUiQ� H[FOXVLYDPHQWH� SDUD� VDQHDPLHQWR� ILQDQFLHUR�� DSR\R� D� ORV� VLVWHPDV� GH� SHQVLRQHV� GH� ODVHQWLGDGHV�IHGHUDWLYDV��SULRULWDULDPHQWH�D�ODV�UHVHUYDV�DFWXDULDOHV��DVt�FRPR�D�OD�LQYHUVLyQ�HQ�OD�LQIUDHVWUXFWXUDGH�ODV�HQWLGDGHV�IHGHUDWLYDV��'LFKRV�UHFXUVRV�QR�SRGUiQ�GHVWLQDUVH�SDUD�HURJDFLRQHV�GH�JDVWR�FRUULHQWH�\�GHRSHUDFLyQ�� VDOYR� HQ� HO� FDVR� GH� GLFKRV� VLVWHPDV� GH� SHQVLRQHV�� /RV� UHFXUVRV� GH� GLFKR� SURJUDPD� VHUiQGLVWULEXLGRV�GH�OD�PDQHUD�VLJXLHQWH�(QWLGDG�)HGHUDWLYD &DQWLGDG$JXDVFDOLHQWHV � ��������������%DMD�&DOLIRUQLD � ��������������%DMD�&DOLIRUQLD�6XU � ��������������&DPSHFKH � ��������������&KLDSDV � ��������������&KLKXDKXD � ��������������&RDKXLOD � ��������������&ROLPD � ��������������'LVWULWR�)HGHUDO � ����������������'XUDQJR � ��������������*XDQDMXDWR � ��������������*XHUUHUR � ��������������+LGDOJR � ��������������-DOLVFR � ��������������0p[LFR � ����������������0LFKRDFiQ � ��������������0RUHORV � ��������������1D\DULW � ��������������1XHYR�/HyQ � ��������������2D[DFD � ��������������3XHEOD � ��������������4XHUpWDUR � ��������������4XLQWDQD�5RR � ��������������6DQ�/XLV�3RWRVt � ��������������6LQDORD � ��������������6RQRUD � ��������������7DEDVFR � ��������������7DPDXOLSDV � ��������������7OD[FDOD � ��������������9HUDFUX] � ��������������<XFDWiQ � ��������������=DFDWHFDV � ��������������
/RV�UHFXUVRV�GHO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV�SRGUiQ�VHU� WUDVSDVDGRV�D�RWURVUDPRV��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��\�GH�DFXHUGR�H[FOXVLYDPHQWH�D�ORV�SURSyVLWRV�GH�FDGD�XQR�GHORV� SURJUDPDV� HQ� pO� FRQWHQLGRV� TXH� VH� GHWDOODQ� HQ� HVWH� 3UHVXSXHVWR�� VDOYR� OR� GLVSXHVWR� HQ� HO� SiUUDIRVLJXLHQWH�



/RV� UHFXUVRV� TXH� SRU� PRWLYRV� GH� FRQWURO� SUHVXSXHVWDULR� VH� FDQDOLFHQ� D� WUDYpV� GHO� 5DPR� *HQHUDO� ��3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��GHULYDGRV�GH�DGHFXDFLRQHV�SUHVXSXHVWDULDV�\�HURJDFLRQHV�DGLFLRQDOHV�HQ� ORV� WpUPLQRV� GH� ORV� DUWtFXORV� ��� \� ��� GH HVWH�'HFUHWR�� UHVSHFWLYDPHQWH�� SRGUiQ� HMHUFHUVH� GLUHFWDPHQWHFRQIRUPH�D�ORV�SURJUDPDV�DSUREDGRV�HQ�HVWH�UDPR�R��HQ�VX�FDVR��WUDVSDVDUVH�D�RWURV�UDPRV��FRQIRUPH�D�ODVGLVSRVLFLRQHV�DSOLFDEOHV�$57,&8/2 �� (O�JDVWR�SURJUDPDEOH�SUHYLVWR�SDUD�HO�5DPR�*HQHUDO����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUDORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV��D�TXH�VH� UHILHUH�HO�DUWtFXOR���GH�HVWH'HFUHWR��VH�GLVWULEX\H�GH�OD�PDQHUD�VLJXLHQWH�3UHYLVLRQHV�SDUD�6HUYLFLRV�3HUVRQDOHV�SDUD� ORV�6HUYLFLRV� GH�(GXFDFLyQ%iVLFD� HQ� HO� 'LVWULWR� )HGHUDO�� SDUD� HO� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD(GXFDFLyQ� %iVLFD� \� 1RUPDO�� \� SDUD� HO� )RQGR� GH� $SRUWDFLRQHV� SDUD� OD(GXFDFLyQ�7HFQROyJLFD�\�GH�$GXOWRV
� �����������������

$SRUWDFLRQHV� SDUD� ORV� 6HUYLFLRV� GH� (GXFDFLyQ� %iVLFD� \� 1RUPDO� HQ� HO'LVWULWR�)HGHUDO � �����������������
/DV�SUHYLVLRQHV�SDUD�VHUYLFLRV�SHUVRQDOHV�UHIHULGDV�HQ�HO�SiUUDIR�DQWHULRU�TXH�VH�GHVWLQHQ�SDUD�VXIUDJDU�ODVPHGLGDV�VDODULDOHV�\�HFRQyPLFDV��GHEHUiQ�VHU�HMHUFLGDV�FRQIRUPH�D�OR�TXH�HVWDEOHFHQ�ORV�DUWtFXORV���\����GHHVWH�'HFUHWR�\�VHUiQ�HQWUHJDGDV�D� ORV�HVWDGRV�D� WUDYpV�GHO�5DPR�*HQHUDO����$SRUWDFLRQHV�)HGHUDOHV�SDUD(QWLGDGHV� )HGHUDWLYDV� \� 0XQLFLSLRV� \�� HQ� HO� FDVR� GHO� 'LVWULWR� )HGHUDO�� VH� HMHUFHUiQ� SRU� PHGLR� GHO� 5DPR*HQHUDO� ���3UHYLVLRQHV� \�$SRUWDFLRQHV� SDUD� ORV�6LVWHPDV� GH�(GXFDFLyQ�%iVLFD��1RUPDO�� 7HFQROyJLFD� \� GH$GXOWRV�$57,&8/2��� (O�JDVWR�HQ�VHUYLFLRV�SHUVRQDOHV�FRQWHQLGR�HQ�HO�SUHVXSXHVWR�GH�ORV�UDPRV�DGPLQLVWUDWLYRV�FRPSUHQGH�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�SDUD�FXEULU�ODV�UHPXQHUDFLRQHV��SUHVWDFLRQHV��HVWtPXORV�\��HQ�JHQHUDO�WRGDV�ODV�SHUFHSFLRQHV�TXH�VH�FXEUHQ�D�ORV�VHUYLGRUHV�S~EOLFRV�$VLPLVPR�� FRQWLHQH� ODV� SUHYLVLRQHV� QHFHVDULDV� SDUD� FXEULU� ODV� DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDOFRUUHVSRQGLHQWHV�TXH�GHEDQ�SDJDUVH�DO� ,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH� ORV�7UDEDMDGRUHV�GHO(VWDGR��DO�)RQGR�GH�9LYLHQGD�GH�HVWH�,QVWLWXWR��DO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��DO�,QVWLWXWR�GHO�)RQGR1DFLRQDO�GH�OD�9LYLHQGD�SDUD�ORV�7UDEDMDGRUHV�\��HQ�VX�FDVR��DO�,QVWLWXWR�GH�6HJXULGDG�6RFLDO�SDUD�ODV�)XHU]DV$UPDGDV�0H[LFDQDV�R�DO�)RQGR�GH�5HWLUR�SDUD�ORV�7UDEDMDGRUHV�GH�OD�(GXFDFLyQ��ODV�SULPDV�GH�ORV�VHJXURVTXH�FRPR�SUHVWDFLyQ�VH�RWRUJDQ�D�ORV�VHUYLGRUHV�S~EOLFRV��PHGLGDV�GH�ILQ�GH�DxR��ORV�UHFXUVRV�SDUD�FXEULU�ODVSUHVWDFLRQHV�JHQpULFDV�\�GHPiV�DVLJQDFLRQHV�DXWRUL]DGDV�SRU�OD�6HFUHWDUtD�/RV� FLWDGRV� UHFXUVRV� HVWiQ� VXMHWRV� DO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� ILVFDOHV�� FRQIRUPH� D� ODVGLVSRVLFLRQHV�DSOLFDEOHV�&RQ� H[FHSFLyQ� GH� ODV� VHFUHWDUtDV� GH� OD� 'HIHQVD� 1DFLRQDO� \� GH� 0DULQD�� ODV� GHSHQGHQFLDV� QR� SRGUiQWUDVSDVDU�UHFXUVRV�GH�RWURV�FDStWXORV�GH�JDVWR�DO�FDStWXOR�GH�VHUYLFLRV�SHUVRQDOHV��QL�GH�pVWH�D�DTXpOORV��VDOYRTXH�HQ�HVWH�~OWLPR�FDVR�VH�MXVWLILTXH�\�VH�FXHQWH�FRQ�OD�DXWRUL]DFLyQ�SUHYLD�GH�OD�6HFUHWDUtD��/R�DQWHULRU�VHUiDSOLFDEOH�D�ODV�HQWLGDGHV��VDOYR�HQ�ORV�FDVRV�SUHYLVWRV�HQ�ORV�DUWtFXORV���SiUUDIRV�FXDUWR�\�TXLQWR��\����SiUUDIRVHJXQGR��GH�HVWH�'HFUHWR�/DV�HURJDFLRQHV� TXH� SRU� FRQFHSWR�GH� VHUYLFLRV� SHUVRQDOHV� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� FRQFDUJR�D� ORV�FDStWXORV�GH�JDVWR������6XEVLGLRV�\�7UDQVIHUHQFLDV�\������2EUDV�3~EOLFDV�GHO�&ODVLILFDGRU�SRU2EMHWR�GHO�*DVWR��VH�VXMHWDUiQ�D�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�HO�&DStWXOR�,,�'H�ORV�6HUYLFLRV�3HUVRQDOHV��GHO7tWXOR�&XDUWR�GH�HVWH�'HFUHWR��\�ODV�GHPiV�DSOLFDEOHV�/RV� UHFXUVRV� FRQWHQLGRV�HQ� HO� SUHVXSXHVWR� GH� VHUYLFLRV� SHUVRQDOHV�GH� ORV� UDPRV�DGPLQLVWUDWLYRV� QR� VHSRGUiQ� DPSOLDU�� VDOYR� FRQ� FDUJR� D� ORV� UHFXUVRV� SUHYLVWRV� HQ� HO� 3URJUDPD� 6DODULDO� GHO� 5DPR� *HQHUDO� ��3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR���GH�HVWH�'HFUHWR��DVt�FRPR�HQ�ORV�FDVRV�GHH[FHSFLyQ�SDUD� ODV� VHFUHWDUtDV� GH� OD�'HIHQVD�1DFLRQDO� \� GH�0DULQD� SUHYLVWRV� HQ� HO� SiUUDIR� FXDUWR� GH� HVWHDUWtFXOR�\�HQ�ORV�DUWtFXORV���\����GH HVWH�'HFUHWR�(Q�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��DVt�FRPR�GH�ODV�SUHYLVLRQHV�D�TXH�VH�UHILHUHHO�DUWtFXOR���GH�HVWH�'HFUHWR��ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�DSHJDUVH�D�OR�GLVSXHVWR�HQ�HO�&DStWXOR�,,'H�ORV�6HUYLFLRV�3HUVRQDOHV��GHO�7tWXOR�&XDUWR�GH�HVWH�'HFUHWR�$57,&8/2��� /RV�UHFXUVRV�SUHYLVWRV�HQ�ORV�SUHVXSXHVWRV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HQ�PDWHULD�GHVHUYLFLRV�SHUVRQDOHV�\��HQ�VX�FDVR��HQ�ORV�UDPRV�JHQHUDOHV����3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDVGH� (GXFDFLyQ� %iVLFD�� 1RUPDO�� 7HFQROyJLFD� \� GH� $GXOWRV� \� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV)HGHUDWLYDV� \� 0XQLFLSLRV�� LQFRUSRUDQ� OD� WRWDOLGDG� GH� ODV� SUHYLVLRQHV� SDUD� VXIUDJDU� ODV� HURJDFLRQHVFRUUHVSRQGLHQWHV�D�ODV�PHGLGDV�VDODULDOHV�\�HFRQyPLFDV��LQFOX\HQGR�DTXpOODV�GH�FDUiFWHU�ODERUDO��FRQWLQJHQWH\� GH� ILQ� GH� DxR� TXH� VH� DGRSWHQ�� \� TXH� DO� HIHFWR� DXWRULFH� OD� 6HFUHWDUtD� GXUDQWH� HO� SUHVHQWH� HMHUFLFLR�FRPSUHQGLHQGR�ORV�VLJXLHQWHV�FRQFHSWRV�GH�JDVWR�,��/RV�LQFUHPHQWRV�D�ODV�SHUFHSFLRQHV��FRQIRUPH�D��$�ORV�DQDOtWLFRV�GH�SXHVWRV�SOD]DV�DXWRUL]DGRV�DO���GH�HQHUR��HQ�HO�FDVR�GH�ODV�GHSHQGHQFLDV�E��$�OD�SODQWLOOD�GH�SHUVRQDO�DXWRUL]DGD�DO���GH�HQHUR�HQ�HO�FDVR�GH�ODV�HQWLGDGHV�
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$57,&8/2�����/DV�REOLJDFLRQHV�HQWUH�GHSHQGHQFLDV�\�HQWLGDGHV��HQWUH�HVWDV�~OWLPDV��\� ODV�RSHUDFLRQHVHQWUH�GHSHQGHQFLDV��GHEHUiQ�VHU�OLTXLGDGDV�HQ�ORV�PLVPRV�WpUPLQRV�TXH�FXDOTXLHU�RWUR�DGHXGR�\�QR�SRGUiQDFXPXODUVH��HQ�FRQVHFXHQFLD�VH�GHEHUi�,��3UHVHQWDU�D�OD�6HFUHWDUtD�DTXHOORV�UHWUDVRV�TXH�H[FHGDQ����GtDV�HQ�VXV�FXHQWDV�GHXGRUDV�\�DFUHHGRUDV�\ ,,�� /OHYDU� HVWDGRV� GH� FXHQWD� GH� WRGRV� ORV� VHUYLFLRV� TXH� VH� SUHVWDQ�� LQFOX\HQGR� DTXpOORV� TXH� QR� VHDQUHPXQHUDGRV�3DUD�LGHQWLILFDU�ORV�QLYHOHV�GH�OLTXLGH]��DVt�FRPR�SDUD�RSHUDU�OD�FRPSHQVDFLyQ�GH�FUpGLWRV�R�DGHXGRV��ODVGHSHQGHQFLDV� \� HQWLGDGHV� LQIRUPDUiQ� GH� VXV� GHSyVLWRV� HQ� GLQHUR� R� YDORUHV� X� RWUR� WLSR� GH� RSHUDFLRQHVILQDQFLHUDV�\�EDQFDULDV��SDUD�HIHFWRV�GHO�6LVWHPD�,QWHJUDO�GH� ,QIRUPDFLyQ�GH� ORV� ,QJUHVRV�\�*DVWR�3~EOLFR�DTXH�VH�UHILHUH�HO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR�/DV� GHSHQGHQFLDV� \� HQWLGDGHV�� VLQ� H[FHGHU� VXV� SUHVXSXHVWRV� DXWRUL]DGRV�� UHVSRQGHUiQ� GH� ODV� FDUJDVILQDQFLHUDV�TXH�VH�FDXVHQ�SRU�QR�FXEULU�RSRUWXQDPHQWH�ORV�DGHXGRV�FRQWUDtGRV�HQWUH�Vt��ODV�TXH�VH�FDOFXODUiQD�OD�WDVD�DQXDO�TXH�UHVXOWH�GH�VXPDU���SXQWRV�SRUFHQWXDOHV�DO�SURPHGLR�GH�ODV�WDVDV�DQXDOHV�GH�UHQGLPLHQWRGH�ORV�&HUWLILFDGRV�GH�OD�7HVRUHUtD�GH�OD�)HGHUDFLyQ�D����GtDV��HQ�FRORFDFLyQ�SULPDULD��HPLWLGRV�GXUDQWH�HO�PHVLQPHGLDWR� DQWHULRU� D� OD� IHFKD� GHO� FRUWH� FRPSHQVDWRULR�� /D� DSOLFDFLyQ� GH� HVWD� WDVD� VH� HIHFWXDUi� VREUH� ORVDGHXGRV�UHSRUWDGRV�SRU�HO�6LVWHPD�GH�&RPSHQVDFLyQ�GH�$GHXGRV�GHO�6HFWRU�3~EOLFR��GHVGH�OD�IHFKD�HQ�TXHGHELHURQ�OLTXLGDUVH�/D� 6HFUHWDUtD� DQDOL]DQGR� ORV� REMHWLYRV�PDFURHFRQyPLFRV� \� OD� VLWXDFLyQ� GH� ODV� ILQDQ]DV� S~EOLFDV�� SRGUiDXWRUL]DU� FRPSHQVDFLRQHV� SUHVXSXHVWDULDV� HQWUH� GHSHQGHQFLDV� \� HQWLGDGHV�� \� HQWUH� HVWDV� ~OWLPDV�FRUUHVSRQGLHQWHV� D� VXV� LQJUHVRV� \� HJUHVRV�� FXDQGR� ODV�PLVPDV� FXEUDQ� REOLJDFLRQHV� HQWUH� Vt� GHULYDGDV� GHYDULDFLRQHV�UHVSHFWR�GH�OD�/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�\�HVWH�3UHVXSXHVWR�HQ�ORV�SUHFLRV�\�YRO~PHQHVGH� ORV� ELHQHV� \� VHUYLFLRV� DGTXLULGRV� SRU� ODV�PLVPDV�� VLHPSUH� \� FXDQGR� HO� LPSRUWH� GHO� SDJR� FRQ� FDUJR� DOSUHVXSXHVWR�GHO�GHXGRU�VHD�LJXDO�DO� LQJUHVR�TXH�VH�UHJLVWUH�HQ� ODV�GLVWLQWDV� IUDFFLRQHV�GHO�DUWtFXOR��R��GH� OD/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�R��HQ�VX�FDVR��TXH�GLFKR�LPSRUWH�QR�SXHGD�FXEULUVH�FRQ�LQJUHVRV�DGLFLRQDOHVGH�OD�HQWLGDG�D�FRQVHFXHQFLD�GHO�RWRUJDPLHQWR�GH�VXEVLGLRV�HQ�ORV�SUHFLRV�GH�ORV�ELHQHV�R�VHUYLFLRV�SRU�SDUWHGH�OD�HQWLGDG�GHXGRUD��/RV� LQJUHVRV�TXH�VH�SHUFLEDQ�HQ�HVWDV�RSHUDFLRQHV�QR�VH�FRQVLGHUDUiQ�SDUD�HIHFWRVGHO�FiOFXOR�GH�ORV�LQJUHVRV�H[FHGHQWHV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�$57,&8/2���� 3DUD�TXH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�SXHGDQ�HMHUFHU�UHFXUVRV�HQ�SUR\HFWRV�ILQDQFLDGRVWRWDO�R�SDUFLDOPHQWH�FRQ�FUpGLWR�H[WHUQR��VHUi�QHFHVDULR�TXH�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV�VHHQFXHQWUHQ� SUHYLVWRV� HQ� VXV� UHVSHFWLYRV� SUHVXSXHVWRV� DXWRUL]DGRV� \� VH� FXHQWH� FRQ� OD� DXWRUL]DFLyQ� GH� OD6HFUHWDUtD�� /DV� GHSHQGHQFLDV�� HQWLGDGHV� \�� HQ� VX� FDVR�� ORV� DJHQWHV� ILQDQFLHURV� GHO� *RELHUQR� )HGHUDO�LQIRUPDUiQ�D�OD�6HFUHWDUtD�GHO�HMHUFLFLR�GH�HVWRV�UHFXUVRV��FRQIRUPH�D�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�/RV� UHFXUVRV� TXH� VH� SUHYHD� HMHUFHU� FRQ� FDUJR� D� FUpGLWR� H[WHUQR�� GHEHUiQ� DSOLFDUVH� ~QLFDPHQWH� D� ORVSUR\HFWRV�SDUD�ORV�FXDOHV�IXHURQ�FRQWUDWDGRV�\�VyOR�SRGUiQ�WUDVSDVDUVH�FXDQGR�VH�KD\D�GDGR�FXPSOLPLHQWR�DODV�PHWDV� GH� ORV� SURJUDPDV� UHVSHFWLYRV�� H[LVWDQ� FDQFHODFLRQHV� GH� FUpGLWRV�� R� pVWRV� QR� VH� IRUPDOLFHQ� \� HQFRQVHFXHQFLD�VH�GLILHUD�VX�HMHFXFLyQ��/R�DQWHULRU��VH�VXMHWDUi�D�OR�SUHYLVWR�HQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�(Q� ORV� FUpGLWRV� H[WHUQRV� TXH� FRQWUDWHQ� ODV� HQWLGDGHV�� pVWDV� GHEHUiQ� REOLJDUVH� D� FXEULU� FRQ� UHFXUVRVSURSLRV�HO�VHUYLFLR�GH�OD�GHXGD�TXH�ORV�FUpGLWRV�JHQHUHQ�&XDQGR�OD�FRQWUDWDFLyQ�GH�HVWRV�FUpGLWRV�SXHGD�UHGXQGDU�HQ�PRGLILFDFLRQHV�D�ORV�FRQWUDWRV��DO�SDWULPRQLR\� FXDOTXLHU� RWUD� YDULDFLyQ�GH� ORV� ILGHLFRPLVRV� S~EOLFRV�� VH� UHTXHULUi� OD� DXWRUL]DFLyQ�GH� OD� 6HFUHWDUtD� HQ� ORVWpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�$VLPLVPR��\�VLQ�SHUMXLFLR�GH�OD�REVHUYDQFLD�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��ODV�GHSHQGHQFLDV�\�HQWLGDGHVTXH�UHDOLFHQ�FRPSUDV�GLUHFWDPHQWH�HQ�HO�H[WHULRU�GHEHUiQ��GHQWUR�GH�VXV�SUHVXSXHVWRV�DXWRUL]DGRV��XWLOL]DU�ORVUHFXUVRV�H[WHUQRV�FRQWUDWDGRV�SDUD�OD�DGTXLVLFLyQ�GH�ORV�ELHQHV�\�VHUYLFLRV�GH�SURFHGHQFLD�H[WUDQMHUD�TXH�VHUHTXLHUDQ�/DV�GHSHQGHQFLDV� \�HQWLGDGHV� VyOR�SRGUiQ� FXEULU� HO� FRVWR�GH� ORV�ELHQHV� \� VHUYLFLRV�D� TXH� VH� UHILHUH�HOSiUUDIR�DQWHULRU�VLQ�XWLOL]DU�UHFXUVRV�H[WHUQRV��HQ�FDVRV�H[FHSFLRQDOHV��GHELGDPHQWH�MXVWLILFDGRV�\�GH�DFXHUGRFRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�$57,&8/2� ���� /D� 6HFUHWDUtD� \� OD� &RQWUDORUtD�� HQ� HO� VHQR� GH� OD� &RPLVLyQ� ,QWHUVHFUHWDULDO� GH� *DVWR)LQDQFLDPLHQWR�� FRQ� OD� SDUWLFLSDFLyQ�GH� OD�FRUUHVSRQGLHQWH�GHSHQGHQFLD�FRRUGLQDGRUD�GH� VHFWRU�� FHOHEUDUiQFRQYHQLRV�GH�VHJXLPLHQWR�ILQDQFLHUR�FRQ�ODV�HQWLGDGHV�VHOHFFLRQDGDV�HQ�ORV�WpUPLQRV�GH�HVWH�DUWtFXOR��FRQ�HOREMHWR�GH�HVWDEOHFHU�FRPSURPLVRV�GH�EDODQFH�GH�RSHUDFLyQ��SULPDULR�\�ILQDQFLHUR��PHQVXDO�\�WULPHVWUDO�D�QLYHOGHYHQJDGR�\�SDJDGR�/D�&RPLVLyQ�,QWHUVHFUHWDULDO�GH�*DVWR�)LQDQFLDPLHQWR��D�SURSXHVWD�GH� OD�6HFUHWDUtD��VHOHFFLRQDUi�D�PiVWDUGDU�HO����GH�PDU]R�� ODV�HQWLGDGHV�FRQ� ODV�TXH�KDEUiQ�GH�FHOHEUDUVH� ORV�FRQYHQLRV�D�TXH�VH� UHILHUH�HVWHDUWtFXOR��'LFKRV�FRQYHQLRV�VH�IRUPXODUiQ�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�/RV�yUJDQRV�GH�JRELHUQR�GH�ODV�HQWLGDGHV�VHUiQ�UHVSRQVDEOHV�GH�YLJLODU�TXH�VH�FXPSOD�FRQ�ODV�PHWDV�GHEDODQFH�SUHVXSXHVWDULR�/D� 6HFUHWDUtD� \� OD� &RQWUDORUtD�� HQ� HO� VHQR� GH� OD� &RPLVLyQ� ,QWHUVHFUHWDULDO� GH� *DVWR� )LQDQFLDPLHQWR�HYDOXDUiQ�WULPHVWUDOPHQWH�HO�FXPSOLPLHQWR�GH�ORV�FRPSURPLVRV�HVWDEOHFLGRV�HQ�ORV�FRQYHQLRV�D�TXH�VH�UHILHUHHVWH�DUWtFXOR��6L�GH� ODV�HYDOXDFLRQHV�PHQFLRQDGDV�VH�REVHUYDQ�KHFKRV�TXH�FRQWUDYHQJDQ� ODV�HVWLSXODFLRQHV



FRQFHUWDGDV�� OD� &RPLVLyQ�� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� SURSRQGUi� D� OD� GHSHQGHQFLDFRRUGLQDGRUD�GH�VHFWRU� ODV�PHGLGDV�FRQGXFHQWHV�SDUD�FRUUHJLU� ODV�GHVYLDFLRQHV�GHWHFWDGDV�� /DV�HQWLGDGHV�SRU�FRQGXFWR�GH�VXV�UHVSHFWLYDV�GHSHQGHQFLDV�FRRUGLQDGRUDV�GH�VHFWRU��LQIRUPDUiQ�D�OD�6HFUHWDUtD�VREUH�ODVDFFLRQHV� HPSUHQGLGDV� SDUD� FRUUHJLU� GLFKDV� GHVYLDFLRQHV�� SDUD� TXH� pVWD�� HQ� VX� FDVR�� ODV� LQIRUPH� D� OD&RPLVLyQ�(O� (MHFXWLYR� )HGHUDO�� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD�� FRQ� EDVH� HQ� ODV� HYDOXDFLRQHV� GH� OD� &RPLVLyQ,QWHUVHFUHWDULDO�GH�*DVWR�)LQDQFLDPLHQWR��LQIRUPDUi�D�OD�&iPDUD�HQ�ORV�WpUPLQRV�GH�OD�IUDFFLyQ�,�GHO�DUWtFXOR���GH� HVWH�'HFUHWR� VREUH� OD� HMHFXFLyQ� GH� ORV� FRQYHQLRV� GH� VHJXLPLHQWR� ILQDQFLHUR�� DVt� FRPR� GH� ODV�PHGLGDVDGRSWDGDV�SDUD�VX�GHELGR�FXPSOLPLHQWR�$57,&8/2 ��� /D� 6HFUHWDUtD� \� OD� &RQWUDORUtD�� FRQ� OD� SDUWLFLSDFLyQ� GH� OD� FRUUHVSRQGLHQWH� GHSHQGHQFLDFRRUGLQDGRUD�GH�VHFWRU��\�FRQ�OD�DSUREDFLyQ�GH�OD�&RPLVLyQ�,QWHUVHFUHWDULDO�GH�*DVWR�)LQDQFLDPLHQWR��SRGUiQVXVFULELU�FRQYHQLRV�R�EDVHV�GH�GHVHPSHxR�FRQ�ODV�HQWLGDGHV�\�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRVGH� ODV� GHSHQGHQFLDV�� UHVSHFWLYDPHQWH�� FRQ� HO� REMHWR� GH� HVWDEOHFHU� FRPSURPLVRV� GH� UHVXOWDGRV� \�PHGLGDVSUHVXSXHVWDULDV�TXH�SURPXHYDQ�XQ�HMHUFLFLR�PiV�HILFLHQWH�\�HILFD]�GHO�JDVWR�S~EOLFR�R��HQ�VX�FDVR��FXDQGR�VHUHTXLHUD�HVWDEOHFHU�DFFLRQHV�GH�IRUWDOHFLPLHQWR�R�VDQHDPLHQWR�ILQDQFLHUR�6yOR�SRGUiQ�FHOHEUDU�ORV�FRQYHQLRV�R�ODV�EDVHV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�ODV�HQWLGDGHV�\�ORV�yUJDQRVDGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV� GH� ODV� GHSHQGHQFLDV� TXH� FXHQWHQ� FRQ� HVWUXFWXUD� RUJiQLFD� \� RFXSDFLRQDO�WDEXODGRU�GH�VXHOGRV�\��VHJ~Q�FRUUHVSRQGD��DQDOtWLFR�GH�SXHVWR�SOD]D�R�SODQWLOOD��DXWRUL]DGRV�SRU�OD�6HFUHWDUtD�HQ�VX�FDVR��\�FXPSODQ�FRQ�OR�VLJXLHQWH�,��(Q�HO�FDVR�GH�ODV�HQWLGDGHV�GHEHUiQ�DFRPSDxDU�ORV�SUR\HFWRV�GH�FRQYHQLRV��FRQ�D�� 3ODQ� GH� QHJRFLRV� TXH� FRPSUHQGD� XQ� SURJUDPD� HVWUDWpJLFR� GH� PHGLDQR� SOD]R�� HO� FXDO� LQFRUSRUHSUR\HFFLRQHV�PXOWLDQXDOHV� ILQDQFLHUDV� \� GH� LQYHUVLyQ�� LQFOX\HQGR� XQD� UHODFLyQ�GH� SUR\HFWRV� GH� LQYHUVLyQ�� \FRPSURPLVRV�GH�PHWDV�FRQ�EDVH�HQ�LQGLFDGRUHV�GH�GHVHPSHxR�E�� 3URJUDPD� DQXDO� GH� WUDEDMR� TXH� VHxDOH� ORV� REMHWLYRV�� HVWUDWHJLDV�� OtQHDV� GH� DFFLyQ�� HQ� VX� FDVR�FRPSURPLVRV� GH� EDODQFH� GH� RSHUDFLyQ�� SULPDULR� \� ILQDQFLHUR�� PHQVXDO� \� WULPHVWUDO� D� QLYHO� GHYHQJDGR� \SDJDGR��\�ODV�UHVSHFWLYDV�PHWDV�FRQ�EDVH�HQ�LQGLFDGRUHV�GH�GHVHPSHxR�F��3URJUDPD�GH�PRGHUQL]DFLyQ��TXH�FRQWHQJD�HQ�VX�FDVR��PHGLGDV�GH�SODQHDFLyQ�� FDPELR�HVWUXFWXUDO� \FRUUHFWLYDV��GH�FRUWR�\�PHGLDQR�SOD]R��SDUD�PHMRUDU�HO�GHVHPSHxR�GH� OD�JHVWLyQ��DVt�FRPR�PHFDQLVPRV�GHLQFHQWLYRV�\�VDQFLRQHV�TXH�SURPXHYDQ�XQD�DGPLQLVWUDFLyQ�HILFLHQWH�\�HILFD]�FRQ�EDVH�HQ�UHVXOWDGRV�G��0HFDQLVPRV�GH�LQIRUPDFLyQ�FRQ�EDVH�HQ�HO�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR�,,��(Q�HO�FDVR�GH�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�GH�ODV�GHSHQGHQFLDV��GHEHUiQ�DFRPSDxDUORV�SUR\HFWRV�GH� EDVHV� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� OD� IUDFFLyQ� ,� GH� HVWH� DUWtFXOR�� FRQ� H[FHSFLyQ� GHOLQFLVR�D��\�GH�ORV�FRPSURPLVRV�D�TXH�VH�UHILHUH�HO�LQFLVR�E���\,,,��(Q�HO�FDVR�GH�ODV�HQWLGDGHV�\�ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�GH�ODV�GHSHQGHQFLDV�TXHUHTXLHUDQ�IRUWDOHFHU�R�VDQHDU�VXV�ILQDQ]DV��GHEHUiQ�DFRPSDxDU�VXV�SUR\HFWRV�GH�FRQYHQLRV�R�EDVHV��DGHPiVGH�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�ODV�IUDFFLRQHV�,�\�,,�GH�HVWH�DUWtFXOR��TXH�HQ�OR�FRQGXFHQWH�UHVXOWHQ�DSOLFDEOHV�FRQ�ORV�VLJXLHQWHV�D��'LDJQyVWLFR�GH�OD�SUREOHPiWLFD�ILQDQFLHUD�R�GH�RWUD�tQGROH�E��3URJUDPD�GH�IRUWDOHFLPLHQWR�R��HQ�VX�FDVR��GH�VDQHDPLHQWR�ILQDQFLHUR�SDUD�UHVROYHU�OD�SUREOHPiWLFD�DTXH�VH�UHILHUH�HO�LQFLVR�DQWHULRU�/RV� FRQYHQLRV� R� ODV� EDVHV� GH� GHVHPSHxR� TXH� HVWDEOH]FDQ� DFFLRQHV� GH� IRUWDOHFLPLHQWR� R� VDQHDPLHQWRILQDQFLHUR��SRGUiQ�FHOHEUDUVH�VLQ�LQFOXLU�ODV�H[FHSFLRQHV�GH�DXWRUL]DFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH'HFUHWR�/D� 6HFUHWDUtD� GHWHUPLQDUi� ODV� HQWLGDGHV� \� ORV� yUJDQRV� DGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV�� FRQ� ORV� TXHSURFHGH�OD�FHOHEUDFLyQ�GH�FRQYHQLRV�\�EDVHV�GH�GHVHPSHxR��UHVSHFWLYDPHQWH�3DUD�ODV�HQWLGDGHV�TXH�UHTXLHUDQ�VHU�UHFRQRFLGDV�FRPR�FHQWURV�S~EOLFRV�GH�LQYHVWLJDFLyQ��ORV�FRQYHQLRVGH�GHVHPSHxR�TXH�VXVFULEDQ��VH�FHOHEUDUiQ�FRQIRUPH�D� OD� OH\�GH� OD�PDWHULD�H� LQFOXLUiQ�DGLFLRQDOPHQWH� ODVH[FHSFLRQHV�GH�DXWRUL]DFLyQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�/DV� HQWLGDGHV� \� ORV� yUJDQRV� DGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV�� SRU� FRQGXFWR� GH� ODV� GHSHQGHQFLDVFRRUGLQDGRUDV� GH� VHFWRU� R� GH� DTXpOODV� D� ODV� TXH� HVWpQ� MHUiUTXLFDPHQWH� VXERUGLQDGRV�� UHVSHFWLYDPHQWH�GHEHUiQ�HQYLDU�D�OD�6HFUHWDUtD�ODV�SURSXHVWDV�SDUD�ORV�FRQYHQLRV�R�EDVHV�D�TXH�VH�UHILHUHQ�ODV�IUDFFLRQHV�,��,,\�,,,�GH�HVWH�DUWtFXOR�D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GH�PDU]R�\�SUHVHQWDUODV�D�OD�&RPLVLyQ�,QWHUVHFUHWDULDO�GH*DVWR� )LQDQFLDPLHQWR� D�PiV� WDUGDU� HO� ~OWLPR� GtD� KiELO� GH� PD\R�� SDUD� TXH� VH� VRPHWD� SRVWHULRUPHQWH� D� ODDSUREDFLyQ�GH�GLFKD�&RPLVLyQ�\�pVWD�UHVXHOYD�DQWHV�GHO����GH MXQLR�$57,&8/2� ��� /DV� HQWLGDGHV� TXH� VXVFULEDQ� FRQYHQLRV� GH� GHVHPSHxR� VH� VXMHWDUiQ� D� ORV� FRQWUROHVSUHVXSXHVWDULRV� HVWDEOHFLGRV� HQ� GLFKRV� FRQYHQLRV�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� D� VXVSUHVXSXHVWRV�DXWRUL]DGRV��\�GH�DFXHUGR�D�ODV�H[FHSFLRQHV�GH�DXWRUL]DFLyQ�TXH�GHWHUPLQH�OD�6HFUHWDUtD�SDUD�,��&RQYRFDU�D�OLFLWDFLRQHV��IRUPDOL]DU�R�PRGLILFDU�FRQWUDWRV�GH�REUDV�S~EOLFDV�R�GH�DGTXLVLFLRQHV��\�UHDOL]DUVX�HMHFXFLyQ�GHQWUR�GH�VXV�SUHVXSXHVWRV�DXWRUL]DGRV��VLQ�FRQWDU�FRQ�OD�DXWRUL]DFLyQ�GH�LQYHUVLyQ�TXH�HPLWH�OD6HFUHWDUtD��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�
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HMHUFLFLR� ILVFDO� LQPHGLDWR� VLJXLHQWH�� 3DUD� WDO� HIHFWR�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� VXMHWDUVH� D� ODVGLVSRVLFLRQHV�TXH�HPLWD�OD�6HFUHWDUtD�\��HQ�VX�FDVR��REWHQHU�OD�DXWRUL]DFLyQ�GH�OD�PLVPD�7UDWiQGRVH�GH�UHQLYHODFLRQHV��ORV�PRYLPLHQWRV�D�UHDOL]DUVH�GHEHUiQ�VXVWHQWDUVH�HQ�XQD�FRUUHFWD�\�REMHWLYDYDOXDFLyQ�GH�ORV�SXHVWRV��HQ�ORV�WpUPLQRV�TXH�HVWDEOH]FD�OD�6HFUHWDUtD�(Q�WRGRV�ORV�FDVRV��GHEHUi�PDQWHQHUVH�OD�GHELGD�FRQJUXHQFLD�HQWUH�HO�QLYHO�VDODULDO�FRQ�UHVSHFWR�DO�JUDGRGH� UHVSRQVDELOLGDG� \� D� OD� QDWXUDOH]D� GH� OD� IXQFLyQ� GHO� SXHVWR�� DVt� FRPR� FXLGDU� TXH� WDOHV� PRYLPLHQWRVFRQWULEX\DQ�D�HOHYDU�OD�FDOLGDG�GH�ORV�ELHQHV�R�VHUYLFLRV�TXH�VH�SURGXFHQ�R�SURSRUFLRQDQ�$57,&8/2� ��� /D� PRGLILFDFLyQ� GH� HVWUXFWXUDV�� OD� FUHDFLyQ� \� FRQYHUVLyQ� GH� SOD]DV� R� FDWHJRUtDV�� ODUHQLYHODFLyQ�GH�SXHVWRV��DVt�FRPR� OD�GHVLJQDFLyQ�GH�SHUVRQDO�SDUD�RFXSDU� ODV�SOD]DV�D�TXH� VH� UHILHUHQ� ORVDUWtFXORV��������\����GH�HVWH�'HFUHWR��VXUWLUiQ�VXV�HIHFWRV�D�SDUWLU�GH�OD�IHFKD�TXH�LQGLTXH�OD�DXWRUL]DFLyQ�TXHHPLWD�OD�6HFUHWDUtD�\��HQ�VX�FDVR��OD�&RQWUDORUtD�7UDWiQGRVH�GH�SURPRFLRQHV�GH�QLYHO�R�FDWHJRUtD�� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�VXMHWDUVH�D� ODVGLVSRVLFLRQHV� DSOLFDEOHV� \� D� DTXpOODV�HQ�PDWHULD� GH� HYDOXDFLyQ�GHO� GHVHPSHxR� GH� ORV� VHUYLGRUHV� S~EOLFRV�HPLWLGDV�SRU�OD�6HFUHWDUtD�$57,&8/2���� (O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD��SRGUi�DXWRUL]DU�D�ODV�GHSHQGHQFLDV�\HQWLGDGHV� HO� SDJR� GH� HVWtPXORV� SRU� SURGXFWLYLGDG�� HILFLHQFLD� \� FDOLGDG� HQ� HO� GHVHPSHxR�� D� ORV� VHUYLGRUHVS~EOLFRV� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� HQ� DTXHOORV� FDVRV� TXH� FRQIRUPH� D� OD� /H\� GH� 3UHPLRV�(VWtPXORV�\�5HFRPSHQVDV�&LYLOHV�HVWpQ�H[FOXLGRV�GHO�VLVWHPD�JHQHUDO�GH�HVWtPXORV�\�UHFRPSHQVDV�/D�6HFUHWDUtD�HPLWLUi�D�PiV�WDUGDU�HO����GH�IHEUHUR�ODV�GLVSRVLFLRQHV�D�ODV�TXH�VH�VXMHWDUi�HO�RWRUJDPLHQWRGH� ORV� HVWtPXORV� D� TXH� VH� UHILHUH� HVWH� DUWtFXOR�� ODV� FXDOHV� GHEHUi� SXEOLFDU� HQ� HO� 'LDULR� 2ILFLDO� GH� OD)HGHUDFLyQ \��HQ�FRRUGLQDFLyQ�FRQ�OD�&RQWUDORUtD��YHULILFDUi�VX�FXPSOLPLHQWR��(Q�WDQWR�OD�6HFUHWDUtD�QR�HPLWDGLFKDV� GLVSRVLFLRQHV�� QLQJXQD� GHSHQGHQFLD� R� HQWLGDG� SRGUi� RWRUJDU� HVWtPXOR� DOJXQR�� 7UDWiQGRVH� GH� ODVHQWLGDGHV��DGHPiV�VH�VXMHWDUiQ�D�ORV�DFXHUGRV�GH�VXV�UHVSHFWLYRV�yUJDQRV�GH�JRELHUQR��ORV�FXDOHV�GHEHUiQREVHUYDU�GLFKDV�GLVSRVLFLRQHV�(O� LQFXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HVWH� DUWtFXOR� VHUi� FDXVD� GH� UHVSRQVDELOLGDG� HQ� ORV� WpUPLQRV� GH� ODOHJLVODFLyQ�TXH�UHVXOWH�DSOLFDEOH�$57,&8/2� ���� /DV� GHSHQGHQFLDV� \� HQWLGDGHV� VyOR� SRGUiQ� RWRUJDU� ORV� HVWtPXORV� SRU� SURGXFWLYLGDG�HILFLHQFLD�\�FDOLGDG�HQ�HO�GHVHPSHxR�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH�'HFUHWR��FXDQGR�ORV�UHFXUVRV�VHHQFXHQWUHQ� SUHYLVWRV� GHQWUR� GHO� FRQFHSWR� GH� JDVWR� FRUUHVSRQGLHQWH�� 'LFKRV� HVWtPXORV� VyOR� SRGUiQ� VHUFXELHUWRV�D� ORV�VHUYLGRUHV�S~EOLFRV�TXH�FXHQWHQ�FRQ�QRPEUDPLHQWR�\�RFXSHQ�XQD�SOD]D�SUHVXSXHVWDULD�� DVtFRPR� D� ODV� SHUVRQDV� FRQWUDWDGDV� EDMR� HO� UpJLPHQ� GH� KRQRUDULRV� D� TXH� VH� UHILHUH� HO� SHQ~OWLPR� SiUUDIR� GHODUWtFXOR����GH�HVWH�'HFUHWR�(O�LPSRUWH�GH�ORV�HVWtPXORV�SRU�SURGXFWLYLGDG��HILFLHQFLD�\�FDOLGDG�HQ�HO�GHVHPSHxR�D�TXH�VH�UHILHUH�HVWHDUWtFXOR��VH�VXMHWDUi�D�ORV�OtPLWHV�QHWRV�PHQVXDOHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR�� ORV�FXDOHVSRGUiQ� LQFUHPHQWDUVH� HQ�HO�PLVPR�SRUFHQWDMH�HQ� TXH� DXPHQWHQ� ORV� VXHOGRV�GH� ORV� VHUYLGRUHV� S~EOLFRV� GHPDQGR�GXUDQWH�HO�DxR������(O�WLWXODU�GHO�(MHFXWLYR�)HGHUDO�QR�SRGUi�UHFLELU�QLQJ~Q�WLSR�GH�HVWtPXOR�HFRQyPLFR�(Q�DTXHOORV�SXHVWRV�WDQWR�GH� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�5HS~EOLFD�FRPR�GH� ODV�GHSHQGHQFLDV�FX\DVIXQFLRQHV�VHDQ�GH�VHJXULGDG�S~EOLFD�R�QDFLRQDO��SRGUi�RWRUJDUVH�XQ�SDJR�SRU�ULHVJR�GH�KDVWD����SRU�FLHQWR�VREUH� OD� UHPXQHUDFLyQ� QHWD� PHQVXDO�� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� TXH� SDUD� WDO� HIHFWR� HPLWD� OD6HFUHWDUtD�(Q�HO�FDVR�GH�ODV�HQWLGDGHV�TXH�QR�OOHYHQ�D�FDER�OD�LQWHJUDFLyQ�GH�SHUFHSFLRQHV�D�TXH�VH�UHILHUH�HO�SiUUDIRVHJXQGR� GHO� DUWtFXOR� ��� GH HVWH� 'HFUHWR�� OD� 6HFUHWDUtD� EDMR� FULWHULRV� GH� HTXLGDG� \� WUDQVSDUHQFLD�� \FRQVLGHUDQGR�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��HPLWLUi�ODV�GLVSRVLFLRQHV�D�TXH�GHEHUiQ�VXMHWDUVHGLFKDV�HQWLGDGHV�HQ�PDWHULD�GH�RWRUJDPLHQWR�GH�HVWtPXORV�(Q� WRGRV� ORV�FDVRV�HO�PRQWR�Pi[LPR�GH� UHFXUVRV�TXH�SRGUiQ�GHVWLQDUVH�SDUD�HO� SDJR�GH�HVWtPXORV� QRSRGUi�H[FHGHU� GHO� HTXLYDOHQWH� DO� ��� SRU� FLHQWR�GHO� YDORU� KLSRWpWLFR� TXH� VH� REWHQGUtD� GH� RWRUJDUVH� HO� OtPLWHPi[LPR� GH� HVWtPXOR� SHUPLWLGR�� D� WRGRV� ORV� VHUYLGRUHV� S~EOLFRV� TXH� WHQJDQ� GHUHFKR� DO� PLVPR� HQ� ODGHSHQGHQFLD�R�HQWLGDG�GH�TXH�VH�WUDWH�(O� SDJR� GH� HVWtPXORV� D� ORV� VHUYLGRUHV� S~EOLFRV� GHEHUi� VHU� VHOHFWLYR�� FRQVLGHUDQGR� SDUD� HIHFWRV� GHHYDOXDFLyQ� GH� VX� GHVHPSHxR� LQGLYLGXDO�� HQWUH� RWURV� LQGLFDGRUHV�� ORV� UHVXOWDGRV� REWHQLGRV� HQ� ODV� WDUHDVDVLJQDGDV��VXV�FRQWULEXFLRQHV�SDUD�PHMRUDU�OD�WRPD�GH�GHFLVLRQHV�\�ORV�SURFHGLPLHQWRV�RSHUDWLYRV��DVt�FRPROD� FDSDFLWDFLyQ� DGTXLULGD� R� LPSDUWLGD�� GH� FRQIRUPLGDG� FRQ� OD� 1RUPD� TXH� (VWDEOHFH� ORV� /LQHDPLHQWRV� GHO6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR� GH� ORV�6HUYLGRUHV�3~EOLFRV�GH�0DQGR� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD)HGHUDO�1R� SRGUi� HIHFWXDUVH� HO� WUDVSDVR� GH� UHFXUVRV� GH� RWURV� FDStWXORV� GH� JDVWR� DO� SUHVXSXHVWR� GH� VHUYLFLRVSHUVRQDOHV��SDUD�HO�SDJR�GH�ORV�HVWtPXORV�SRU�SURGXFWLYLGDG��HILFLHQFLD�\�FDOLGDG�HQ�HO�GHVHPSHxR��D�TXH�VHUHILHUH�HVWH�DUWtFXOR��FRQ�H[FHSFLyQ�GH�ODV�VHFUHWDUtDV�GH�OD�'HIHQVD�1DFLRQDO�\�GH�0DULQD��ODV�TXH�UHTXHULUiQOD�DXWRUL]DFLyQ�SUHYLD�GH�OD�6HFUHWDUtD�$57,&8/2�����&RQ� HO� ILQ� GH� SURPRYHU� HO� EXHQ� GHVHPSHxR�FROHFWLYR� \� HVWLPXODU� HO� HVWDEOHFLPLHQWR� GHVLVWHPDV�GH�FDOLGDG�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��OD�6HFUHWDUtD�SRGUi�DXWRUL]DU�HO�RWRUJDPLHQWR�GH�XQSDJR� DGLFLRQDO� HTXLYDOHQWH� DO� ��� SRU� FLHQWR� GH� ODV� UHPXQHUDFLRQHV� QHWDV� PHQVXDOHV�� SRU� FRQFHSWR� GH



UHFRQRFLPLHQWR� ~QLFR� D� OD� FDOLGDG�� DO� SHUVRQDO� RSHUDWLYR�� GH� HQODFH� \� GH� PDQGR� GH� ODV� XQLGDGHVDGPLQLVWUDWLYDV�R�iUHDV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�(O� RWRUJDPLHQWR� GH� GLFKR� SDJR�� VyOR� SURFHGHUi� FXDQGR� VH� DFUHGLWH� GH�PDQHUD� IHKDFLHQWH� \� REMHWLYD� ODVDWLVIDFFLyQ�GH�ORV�XVXDULRV�GH�ORV�VHUYLFLRV��HO�ORJUR�GH�PHMRUHV�UHVXOWDGRV�HQ�HO�FXPSOLPLHQWR�GH�VXV�PHWDVLQVWLWXFLRQDOHV�� HO� XVR� HILFLHQWH� GH� VXV� UHFXUVRV� SUHVXSXHVWDULRV�� \� PHMRUDV� FRQWLQXDV� HQ� VXV� SURFHVRVDGPLQLVWUDWLYRV��GH�SURGXFFLyQ�GH�ELHQHV�R�SUHVWDFLyQ�GH�VHUYLFLRV��3DUD� WDO�HIHFWR�� OD�6HFUHWDUtD�HPLWLUi� ODVGLVSRVLFLRQHV�D�ODV�TXH�VH�VXMHWDUi�HO�SDJR�GH�GLFKR�UHFRQRFLPLHQWR�GH�FDUiFWHU�FROHFWLYR��HO�FXDO�VH�FXEULUiFRQ�FDUJR�D�ODV�SUHYLVLRQHV�GHO�5DPR�*HQHUDO����3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV��LQFOX\HQGR�HO�SDJR�GHREOLJDFLRQHV�ILVFDOHV�4XHGDQ� H[FOXLGRV� GHO� RWRUJDPLHQWR� GHO� UHFRQRFLPLHQWR� ~QLFR� D� OD� FDOLGDG�� ORV� yUJDQRV� DGPLQLVWUDWLYRVGHVFRQFHQWUDGRV� \� ODV�HQWLGDGHV�TXH� WHQJDQ�FHOHEUDGRV�EDVHV� R� FRQYHQLRV� GH�GHVHPSHxR�� HQ� ORV� TXH� VHWHQJD�SUHYLVWR�HO�SDJR�GH�LQFHQWLYRV�VLPLODUHV�$57,&8/2�����/RV�HVWtPXORV�SRU�SURGXFWLYLGDG��HILFLHQFLD�\�FDOLGDG�HQ�HO�GHVHPSHxR�\�HO�UHFRQRFLPLHQWR~QLFR�D�OD�FDOLGDG�GH�FDUiFWHU�FROHFWLYR��D�TXH�VH�UHILHUHQ�ORV�DUWtFXORV����D ���GH�HVWH�'HFUHWR��QR�FRQVWLWX\HQXQ�LQJUHVR�ILMR��UHJXODU�\�SHUPDQHQWH��\D�TXH�VX�RWRUJDPLHQWR�VH�HQFXHQWUD�VXMHWR�D�UHTXLVLWRV�\�FRQGLFLRQHVIXWXUDV� GH� UHDOL]DFLyQ� LQFLHUWD�� SRU� OR� TXH� GLFKRV� FRQFHSWRV� GH� SDJR� HQ� QLQJ~Q� FDVR� SRGUiQ� IRUPDU� SDUWHLQWHJUDQWH�GH�OD�EDVH�GH�FiOFXOR�SDUD�HIHFWRV�GH�LQGHPQL]DFLyQ�R�OLTXLGDFLyQ�ODERUDO��/RV�FLWDGRV�FRQFHSWRV�GHSDJR�VRQ�JUDYDEOHV�HQ�ORV�WpUPLQRV�GH�OD�/H\�GHO�,PSXHVWR�6REUH�OD�5HQWD�/D�VXPD�GH�ORV�HVWtPXORV�SRU�SURGXFWLYLGDG��HILFLHQFLD�\�FDOLGDG�HQ�HO�GHVHPSHxR�\�GHO�UHFRQRFLPLHQWR�DOD�FDOLGDG�GH�FDUiFWHU�FROHFWLYR��GHEHUi�VXMHWDUVH��HQ�HO�FDVR�GHO�SHUVRQDO�GH�PDQGR��D�ORV�OtPLWHV�Pi[LPRV�GHSHUFHSFLyQ�WRWDO�FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�$57,&8/2���� /RV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��DVt�FRPR�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��SRGUiQ�RWRUJDUHVWtPXORV�R�HMHUFHU�JDVWRV�HTXLYDOHQWHV�D�pVWRV��GH�DFXHUGR�D�ODV�GLVSRVLFLRQHV�TXH�SDUD�HVWRV�HIHFWRV�HPLWDQODV�DXWRULGDGHV�FRPSHWHQWHV��HQ�ORV�PLVPRV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV����\���GH�HVWH�'HFUHWR�$VLPLVPR��GHEHUiQ�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ D�PiV�WDUGDU�HO����GH�IHEUHUR��HO�0DQXDOGH�6XHOGRV�\�3UHVWDFLRQHV�SDUD�ORV�VHUYLGRUHV�S~EOLFRV�D�VX�VHUYLFLR��LQFOX\HQGR�D�ORV�'LSXWDGRV�\�6HQDGRUHVDO�&RQJUHVR�GH�OD�8QLyQ��0LQLVWURV�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ��0DJLVWUDGRV�\�-XHFHV�GHO3RGHU� -XGLFLDO� \� &RQVHMHURV� GH� OD� -XGLFDWXUD� )HGHUDO�� &RQVHMHUR� 3UHVLGHQWH�� &RQVHMHURV� (OHFWRUDOHV� \6HFUHWDULR�(MHFXWLYR�GHO� ,QVWLWXWR�)HGHUDO�(OHFWRUDO��3UHVLGHQWH�\�&RQVHMHURV�GH� OD�&RPLVLyQ�1DFLRQDO�GH� ORV'HUHFKRV� +XPDQRV�� DVt� FRPR� D� ORV� GHPiV� VHUYLGRUHV� S~EOLFRV� GH� PDQGR�� HQ� HO� TXH� VH� SURSRUFLRQH� ODLQIRUPDFLyQ�FRPSOHWD�\�GHWDOODGD�UHODWLYD�D�ODV�SHUFHSFLRQHV�PRQHWDULDV�\�HQ�HVSHFLH��SUHVWDFLRQHV�\�GHPiVEHQHILFLRV�TXH�VH�FXEUDQ�SDUD�FDGD�XQR�GH�ORV�QLYHOHV�MHUiUTXLFRV�TXH�ORV�FRQIRUPDQ�$GLFLRQDOPHQWH��GHEHUiQ�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ HQ� OD� IHFKD�DQWHV�VHxDODGD�� ORVDQDOtWLFRV� GH� SXHVWRV�SOD]DV� TXH� FRQWHQJDQ� OD� LQWHJUDFLyQ� GH� ORV� UHFXUVRV� DSUREDGRV� HQ� HO� FDStWXOR� GHVHUYLFLRV�SHUVRQDOHV��FRQ�OD�GHVDJUHJDFLyQ�GH�VX�SODQWLOOD�WRWDO��LQFOXLGDV�ODV�SOD]DV�D�TXH�VH�UHILHUH�HO�SiUUDIRDQWHULRU��MXQWR�FRQ�ODV�GHO�SHUVRQDO�RSHUDWLYR��HYHQWXDO�\�HO�FRQWUDWDGR�EDMR�HO�UpJLPHQ�GH�KRQRUDULRV��HQ�HO�TXHVH� LGHQWLILTXHQ� ORV�VLJXLHQWHV� UXEURV��QLYHO� VDODULDO��Q~PHUR�GH�SOD]DV�SRU�QLYHO�VDODULDO�� VXHOGR�FRPSDFWDGR�FRPSHQVDFLyQ�JDUDQWL]DGD��GHVSHQVD��SUHYLVLyQ�VRFLDO�P~OWLSOH��D\XGD�GH�WUDQVSRUWH��6LVWHPD�GH�$KRUUR�SDUDHO� 5HWLUR�� SULPD� YDFDFLRQDO�� JUDWLILFDFLyQ� GH� ILQ� GH� DxR�� DSRUWDFLRQHV� GH� VHJXULGDG� VRFLDO�� VHJXURV� \� ORVLPSXHVWRV�DSOLFDEOHV��DVt�FRPR�RWUDV�SUHVWDFLRQHV�TXH�VH�RWRUJXHQ�FRQ�EDVH�HQ�GLVSRVLFLRQHV�HPLWLGDV�SRUVXV�yUJDQRV�FRPSHWHQWHV�(Q� WDQWR�QR�VH�SXEOLTXHQ�HQ�HO�'LDULR�2ILFLDO�GH� OD�)HGHUDFLyQ ODV�GLVSRVLFLRQHV�D�TXH�VH� UHILHUHQ� ORVSiUUDIRV�SULPHUR�\�VHJXQGR�GH�HVWH�DUWtFXOR��QR�SURFHGHUi�HO�SDJR�GH�HVWtPXORV�R�JDVWRV�HTXLYDOHQWHV�D�pVWRV�(O�PRQWR�GH�SHUFHSFLRQHV�TXH�VH� FXEUDQ�D� IDYRU� GH� ORV� VHUYLGRUHV�S~EOLFRV�PHQFLRQDGRV�HQ�HO�SiUUDIRVHJXQGR�GH�HVWH�DUWtFXOR��QR�SRGUi� UHEDVDU� ORV� OtPLWHV�GH�SHUFHSFLyQ�WRWDO�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GHHVWH�'HFUHWR�$VLPLVPR��GHEHUiQ�WHQHU�D�GLVSRVLFLyQ�GHO�S~EOLFR�LQWHUHVDGR�OD�LQIRUPDFLyQ�VREUH�ODV�SHUFHSFLRQHV�QHWDVPHQVXDOHV� TXH�� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� GHO� SUHVHQWH� 'HFUHWR�� SHUFLEDQ� ORV� VHUYLGRUHV� S~EOLFRV� D� VXVHUYLFLR�� GHWDOODQGR�QRPEUH� \�SXHVWR�� LQFOX\HQGR�DTXHOODV�SHUVRQDV�TXH� VH�HQFXHQWUHQ� FRQWUDWDGDV� EDMR� HOUpJLPHQ�GH�SUHVWDFLyQ�GH�VHUYLFLRV�SURIHVLRQDOHV�SRU�KRQRUDULRV�/RV� 3RGHUHV� /HJLVODWLYR� \� -XGLFLDO�� DVt� FRPR� ORV� HQWHV� S~EOLFRV� IHGHUDOHV�� VHUiQ� UHVSRQVDEOHV� GHSURSRUFLRQDU� D� OD� HQWLGDG� GH� ILVFDOL]DFLyQ� VXSHULRU� GH� OD� )HGHUDFLyQ� OD� LQIRUPDFLyQ� D� TXH� VH� UHILHUH� HVWHDUWtFXOR�$57,&8/2� ��� &RQ� OD� ILQDOLGDG� GH� RSWLPL]DU� \� XQLIRUPDU� HO� FRQWURO� SUHVXSXHVWDULR� GH� ORV� VHUYLFLRVSHUVRQDOHV��GH�ODV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV��GHO�PDQHMR�GH�ODV�QyPLQDV�\�GHO�UHJLVWUR�GHO�SHUVRQDO�FLYLO�DVX�VHUYLFLR��ODV�GHSHQGHQFLDV�HVWDUiQ�REOLJDGDV�D�LPSODQWDU�\�XWLOL]DU�HO�6LVWHPD�,QWHJUDO�GH�$GPLQLVWUDFLyQ�GH5HFXUVRV� +XPDQRV�� DWHQGLHQGR� D� ORV� SOD]RV� TXH� SDUD� HO� FXPSOLPLHQWR� GH� HVWD� GLVSRVLFLyQ� OH� VHxDOH� OD6HFUHWDUtD�D�FDGD�GHSHQGHQFLD�$VLPLVPR�� VHUi� UHVSRQVDELOLGDG� GH� ODV� GHSHQGHQFLDV� LQFRUSRUDU� DO� VLVWHPD�PHQFLRQDGR� OD� LQIRUPDFLyQUHODWLYD�D�ODV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV��GDWRV�JHQHUDOHV�\�ODERUDOHV�GH�ORV�VHUYLGRUHV�S~EOLFRV�\�DQDOtWLFRV
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(O�FRPLWp�WpFQLFR�VH�FRQIRUPDUi�FRQ�UHSUHVHQWDQWHV�GH�OD�6HFUHWDUtD�GH�(FRQRPtD��TXLHQ�OR�SUHVLGLUi��GH�OD6HFUHWDUtD��DVt�FRPR�GH� ODV�VHFUHWDUtDV�GH�'HVDUUROOR�6RFLDO��GH�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��GH$JULFXOWXUD��*DQDGHUtD��'HVDUUROOR�5XUDO�� 3HVFD� \�$OLPHQWDFLyQ�� \� HQ� VX� FDVR�� SRU� UHSUHVHQWDQWHV� GH� RWUDVGHSHQGHQFLDV�FRPSHWHQWHV�/RV� UHFXUVRV�GH�HVWH�)RQGR�SUHIHUHQWHPHQWH�VH�FDQDOL]DUiQ�D� ORV�SRWHQFLDOHV�EHQHILFLDULRV�D� WUDYpV� GHSURJUDPDV�FRQVWLWXLGRV�FRQ� ORV�JRELHUQRV�GH� ODV�HQWLGDGHV� IHGHUDWLYDV�� ORV�FXDOHV�D�VX�YH]�SRGUiQ�FHOHEUDUDFXHUGRV�FRQ�PXQLFLSLRV��DVRFLDFLRQHV�FLYLOHV�\�GLYHUVDV�RUJDQL]DFLRQHV�GHO�VHFWRU�S~EOLFR��SULYDGR�\�VRFLDO�(VWRV�UHFXUVRV�VH�HMHUFHUiQ�SRU�PHGLR�GH�DSRUWDFLRQHV�LQLFLDOHV�GH�FDSLWDO�R�FDSDFLWDFLyQ�\�DVHVRUtD�WpFQLFD�/RV� JRELHUQRV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� \� GH� ORV� PXQLFLSLRV�� DVt� FRPR� DVRFLDFLRQHV� FLYLOHV� \� GLYHUVDVRUJDQL]DFLRQHV�GHO�VHFWRU�S~EOLFR��SULYDGR�\�VRFLDO��SRGUiQ�DSRUWDU�UHFXUVRV�D�ORV�UHVSHFWLYRV�IRQGRV�HVWDWDOHVSDUD�SUR\HFWRV�HVSHFtILFRV�$� VX� YH]� VH� FRQVWLWXLUiQ� &RPLWpV� 7pFQLFRV� (VWDWDOHV�� FRQIRUPDGRV� SRU� UHSUHVHQWDQWHV� GH� ODVGHSHQGHQFLDV� VHxDODGDV� HQ� HO� VHJXQGR� SiUUDIR�� PiV� XQ� UHSUHVHQWDQWH� GHO� *RELHUQR� GH� (VWDGR� D� ILQ� GHFDQDOL]DU�ORV�UHFXUVRV�GH�HVWH�IRQGR�GH�DFXHUGR�FRQ�ODV�UHJODV�GH�RSHUDFLyQ�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV����\���GH HVWH�'HFUHWR�(O� RWRUJDPLHQWR� GH� DSR\RV� VH� VXMHWDUi� D� ODV� UHJODV� GH� RSHUDFLyQ� GHO� )RQGR� TXH� VH� HPLWDQ�� ODV� FXDOHVDGHPiV�GH�SUHYHU�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\����GH�HVWH�'HFUHWR��GHEHUiQ�FRQWHPSODU�OR�VLJXLHQWH�,��/D�SULRULGDG�GH�ORV�VHFWRUHV�\� ODV�]RQDV�TXH�VHUiQ�DSR\DGRV�GDQGR�SUHIHUHQFLD�D� ODV�]RQDV�GH�PD\RUPDUJLQDFLyQ�,,��(O�HVFDORQDPLHQWR�HQ�HO�PRQWR�\�HQ�OD�HQWUHJD�GH�ORV�DSR\RV�,,,��/RV�FULWHULRV�SDUD�OD�SURPRFLyQ�GH�ODV�DFWLYLGDGHV�GH�HVWH�)RQGR�,9��(O�SHUILO�GH�ORV�EHQHILFLDULRV��ORV�UHTXLVLWRV�GH�LQIRUPDFLyQ�\�ORV�FULWHULRV�SDUD�HYDOXDU�OD�YLDELOLGDG�GH�ORVSUR\HFWRV�DSR\DGRV�9��/RV�PHFDQLVPRV�GH�RSHUDFLyQ�SDUD�OD�HQWUHJD�\�VHJXLPLHQWR�GH�ORV�DSR\RV��\9,��/D�SXEOLFDFLyQ�ELPHVWUDO�GH�ORV�DSR\RV�RWRUJDGRV��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�$57,&8/2�����/DV�UHJODV�GH�RSHUDFLyQ�GH�ORV�SURJUDPDV�GH�DJXD�SRWDEOH��DOFDQWDULOODGR�\�VDQHDPLHQWRGH�OD�&RPLVLyQ�1DFLRQDO�GHO�$JXD��DGHPiV�GH�SUHYHU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWH�'HFUHWR��GHEHUiQFRQWHQHU�GLVSRVLFLRQHV�TXH�VXMHWHQ�HO�RWRUJDPLHQWR�GH�ORV�VXEVLGLRV�GHVWLQDGRV�D�ORV�PXQLFLSLRV�\�RUJDQLVPRVRSHUDGRUHV�GH�DJXD�SRWDEOH�\�DOFDQWDULOODGR��D�TXH�pVWRV�~QLFDPHQWH�SXHGDQ�RWRUJDUVH�D�DTXHOORV�PXQLFLSLRV\�RUJDQLVPRV�RSHUDGRUHV�GH�DJXD�SRWDEOH�\�DOFDQWDULOODGR�TXH�KD\DQ�IRUPDOL]DGR�VX�DGKHVLyQ�D�XQ�DFXHUGRGH� FRRUGLQDFLyQ� FHOHEUDGR� HQWUH� ORV� JRELHUQRV� IHGHUDO� \� HVWDWDO�� HQ� HO� TXH� VH� HVWDEOH]FD� XQ� FRPSURPLVRMXUtGLFR� VDQFLRQDGR� SRU� VXV� D\XQWDPLHQWRV� R�� HQ� VX� FDVR�� SRU� ODV� OHJLVODWXUDV� ORFDOHV�� SDUD� LPSODQWDU� XQSURJUDPD�GH�FRUWR�\�PHGLDQR�SOD]R��GHILQLGR�HQ�FRRUGLQDFLyQ�FRQ�OD�&RPLVLyQ�1DFLRQDO�GHO�$JXD��TXH�LQFOX\DPHWDV� FXDQWLWDWLYDV� LQWHUPHGLDV� \� FRQWHPSOH� XQ� LQFUHPHQWR� JUDGXDO� GH� OD� HILFLHQFLD� ItVLFD�� FRPHUFLDO� \ILQDQFLHUD��FRQ�HO�REMHWR�GH�DOFDQ]DU�OD�DXWRVXILFLHQFLD�GH�UHFXUVRV�HQ�GLFKRV�RUJDQLVPRV��DVt�FRPR�DVHJXUDUOD�FDOLGDG�\�SHUPDQHQFLD�GH�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�DJXD�SRWDEOH��DOFDQWDULOODGR�\�VDQHDPLHQWR�D�ODSREODFLyQ�/RV�PXQLFLSLRV�TXH�SDUWLFLSDURQ�GXUDQWH�HO�DxR������HQ�HO�SURJUDPD�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�GHEHUiQ�GHPRVWUDU�DQWH�OD�&RPLVLyQ�1DFLRQDO�GHO�$JXD�ORV�DYDQFHV�TXH�REWXYLHURQ�HQ�HO�PHMRUDPLHQWR�GH�VXHILFLHQFLD�D�ILQ�GH�TXH�SXHGDQ�DFFHGHU�D�ORV�DSR\RV�GHO�SUHVHQWH�HMHUFLFLR�$57,&8/2�����&RQ�HO� REMHWR�GH�GDU� WUDQVSDUHQFLD� WDQWR�DO� FRVWR� GHO� VHUYLFLR� GH� VXPLQLVWUR� GH� HQHUJtDHOpFWULFD�HQ�TXH�LQFXUUHQ�OD�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG�\�/X]�\�)XHU]D�GHO�&HQWUR��FRPR�D�ORV�VXEVLGLRVLPSOtFLWRV�HQ�ODV�WDULIDV�YLJHQWHV�D�SDUWLU�GHO��R��GH�MXOLR�GH�������GLFKDV�HQWLGDGHV�LQFOXLUiQ�HQ�ORV�UHFLERV�TXHH[SLGDQ�D�ORV�FRQVXPLGRUHV�XQD�OH\HQGD�TXH�FODUD�\�H[SUHVDPHQWH�VHxDOH�,��(O�FRVWR�UHDO�SRU�HO�VXPLQLVWUR��HO�FXDO�GHEHUi�LQFRUSRUDU�OD�WRWDOLGDG�GH�ODV�HURJDFLRQHV�LQFXUULGDV�HQ�ODSUHVWDFLyQ�GHO�VHUYLFLR��LQFOX\HQGR�ORV�FRVWRV�GH�FDSLWDO�\�GH� ORV�FRPEXVWLEOHV��YDOXDGRV�HVWRV�~OWLPRV�D�VXVUHVSHFWLYRV�FRVWRV�GH�RSRUWXQLGDG��\,,��/D�GLIHUHQFLD�HQWUH�HO�FRVWR�UHDO�SRU�HO�VXPLQLVWUR�\�HO�LPSRUWH�D�SDJDU�SRU�HO�FRQVXPLGRU�/R�GLVSXHVWR�HQ�HVWH�DUWtFXOR�DSOLFDUi�~QLFDPHQWH�SDUD�ODV�WDULIDV�UHVLGHQFLDOHV������$����%����&����'�\���(�DVt�FRPR�SDUD�ODV�WDULIDV�DJUtFRODV���\��0�$57,&8/2� ��� /D� HMHFXFLyQ� GH� ORV� SUR\HFWRV� \� DFFLRQHV� GHO� 3URJUDPD� GH� (PSOHR� 7HPSRUDO� �3(7��GHEHUiQ� RSHUDUVH� HQ� ODV� pSRFDV� GH� EDMD� GHPDQGD� GH� PDQR� GH� REUD� QR� FDOLILFDGD� HQ� ODV� ]RQDV� UXUDOHVPDUJLQDGDV��SRU�OR�TXH�ODV�GHSHQGHQFLDV��HQWLGDGHV�\�HMHFXWRUHV�GHO�SURJUDPD��HQ�VX�FDVR��VH�DSHJDUiQ�D�ODHVWDFLRQDOLGDG� GH� OD� RSHUDFLyQ� SRU� HQWLGDG� IHGHUDWLYD� TXH� VH� HVWDEOH]FD� HQ� ODV� 5HJODV� GH� 2SHUDFLyQ� GHO3URJUDPD�D�ILQ�GH�QR�GLVWRUVLRQDU�ORV�PHUFDGRV�ODERUDOHV�ORFDOHV�$VLPLVPR��SDUD�JDUDQWL]DU� OD�FRPSOHPHQWDULHGDG�H� LQWHJUDOLGDG�GH� ODV�DFFLRQHV�GHO� UHIHULGR�3URJUDPD�\HYLWDU� VX� GXSOLFLGDG�� ODV� GHSHQGHQFLDV�� HQWLGDGHV� \� HMHFXWRUHV�� GHEHUiQ� HVWDEOHFHU� PHFDQLVPRV� GHFRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO�HIHFWLYRV��$GLFLRQDOPHQWH��ODV�GHSHQGHQFLDV�RSHUDUiQ�XQ�VLVWHPD�DXWRPDWL]DGR~QLFR� \� KRPRJpQHR� GH� LQIRUPDFLyQ� \� VHJXLPLHQWR� RSHUDWLYR� GHO� 3URJUDPD�� HO� FXDO� VHUi� GLIXQGLGR� HQWUH� ODSREODFLyQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�7,78/2�48,172'(�/$�,1)250$&,21��75$163$5(1&,$��(9$/8$&,21�<�&21752/



&$3,78/2�,'H�OD�,QIRUPDFLyQ$57,&8/2� ����(O� (MHFXWLYR� )HGHUDO�� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD�� HVWDUi� REOLJDGR� D� SURSRUFLRQDU� ODLQIRUPDFLyQ�VLJXLHQWH�D�OD�&iPDUD�,��,QIRUPHV�WULPHVWUDOHV�VREUH�OD�HMHFXFLyQ�GHO�3UHVXSXHVWR��DVt�FRPR�VREUH� OD�VLWXDFLyQ�HFRQyPLFD�\� ODVILQDQ]DV�S~EOLFDV�GHO�HMHUFLFLR��ORV�FXDOHV�GHEHUiQ�LQFOXLU�OD�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH'HFUHWR��'LFKRV�LQIRUPHV�GHEHUiQ�SUHVHQWDUVH�D�OD�&RPLVLyQ�GH�3UHVXSXHVWR�\�&XHQWD�3~EOLFD�D�PiV�WDUGDU���GtDV�GHVSXpV�GH�WHUPLQDGR�HO�WULPHVWUH�GH�TXH�VH�WUDWH��\,,��/RV�GDWRV�HVWDGtVWLFRV�\�OD�LQIRUPDFLyQ�TXH�OD�6HFUHWDUtD�WHQJD�GLVSRQLEOHV�TXH�SXHGDQ�FRQWULEXLU�D�XQDPHMRU� FRPSUHQVLyQ� GH� OD� HYROXFLyQ� GHO� JDVWR�� TXH� VHDQ� VROLFLWDGRV� SRU� ORV� GLSXWDGRV�� SRU� FRQGXFWR� GH� OD&RPLVLyQ�GH�3UHVXSXHVWR�\�&XHQWD�3~EOLFD��'LFKD�LQIRUPDFLyQ�GHEHUi�HQWUHJDUVH�HQ�IRUPD�LPSUHVD�\��HQ� ORSRVLEOH�� HQ�PHGLRV�PDJQpWLFRV��/D�6HFUHWDUtD�SURFXUDUi� SURSRUFLRQDU� GLFKD� LQIRUPDFLyQ� HQ� XQ�SOD]R� GH� ��GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�VROLFLWXG�GH�OD�&RPLVLyQ�/D� LQIRUPDFLyQ� TXH� OD� 6HFUHWDUtD� SURSRUFLRQH� HQ� ORV� WpUPLQRV� GH� HVWH� DUWtFXOR� GHEHUi� VHU� FRPSOHWD�RSRUWXQD�\�YHUD]��HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��(Q�FDVR�GH�LQFXPSOLPLHQWR�VH�HVWDUi�D�OR�GLVSXHVWR�HQ�OD&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD� /H\� )HGHUDO� GH� 5HVSRQVDELOLGDGHV� GH� ORV6HUYLGRUHV�3~EOLFRV�� OD�/H\�2UJiQLFD�GHO�&RQJUHVR�*HQHUDO�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�\� ODV�GHPiVGLVSRVLFLRQHV�DSOLFDEOHV�$57,&8/2���� (Q�ORV�LQIRUPHV�WULPHVWUDOHV�D�TXH�VH�UHILHUH�OD�IUDFFLyQ�,�GHO�DUWtFXOR����GH�HVWH�'HFUHWR��OD6HFUHWDUtD�GHEHUi�SURSRUFLRQDU�OD�LQIRUPDFLyQ�SRU�GHSHQGHQFLD�\�HQWLGDG��SURFXUDQGR�VHxDODU�ORV�DYDQFHV�GHORV� SURJUDPDV� VHFWRULDOHV� \� HVSHFLDOHV� PiV� UHOHYDQWHV� GHQWUR� GHO� 3UHVXSXHVWR�� DVt� FRPR� ODV� SULQFLSDOHVYDULDFLRQHV�HQ�ORV�REMHWLYRV�\�HQ�ODV�PHWDV�GH�ORV�PLVPRV��\�OD�LQIRUPDFLyQ�TXH�SHUPLWD�GDU�XQ�VHJXLPLHQWR�DO3UHVXSXHVWR� HQ� HO� FRQWH[WR� GH� OD� HVWUXFWXUD� SURJUDPiWLFD�� 'LFKRV� LQIRUPHV� FRQWHQGUiQ� OD� LQIRUPDFLyQVLJXLHQWH�,��/RV�LQJUHVRV�UHFDXGDGRV�X�REWHQLGRV��FRQ�OD�PLVPD�GHVDJUHJDFLyQ�D�TXH�VH�UHILHUH�HO�~OWLPR�SiUUDIR�GHOD�IUDFFLyQ�,�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�,,��/RV�LQJUHVRV�H[FHGHQWHV�D�ORV�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR����GH�HVWH�'HFUHWR�\�VX�DSOLFDFLyQ�,,,��/RV�DMXVWHV�TXH�VH�UHDOLFHQ�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�,9�� /DV� HURJDFLRQHV� FRUUHVSRQGLHQWHV� DO� FRVWR� ILQDQFLHUR� GH� OD� GHXGD� GHO� *RELHUQR� )HGHUDO� \� GH� ODVHQWLGDGHV� VHxDODGDV� HQ� HO� DUWtFXOR� �� GH� HVWH� 'HFUHWR�� DVt� FRPR� VREUH� ODV� HURJDFLRQHV� GHULYDGDV� GHRSHUDFLRQHV�\�SURJUDPDV�GH�VDQHDPLHQWR�ILQDQFLHUR��\�GH�SURJUDPDV�GH�DSR\R�D�DKRUUDGRUHV�\�GHXGRUHV�GHOD�EDQFD��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR���GH�HVWH�'HFUHWR�(O� LQIRUPH�GH�GHXGD�S~EOLFD�GHEHUi�LQFOXLU�XQ�DSDUWDGR�TXH�UHILHUD� ODV�RSHUDFLRQHV�DFWLYDV�\�SDVLYDV�GHO,QVWLWXWR�GH�3URWHFFLyQ�DO�$KRUUR�%DQFDULR��DVt�FRPR�GH�VX�SRVLFLyQ�ILQDQFLHUD��LQFOX\HQGR�DTXpOODV�UHODWLYDV�DOD�HQDMHQDFLyQ�GH�ELHQHV��FRORFDFLyQ�GH�YDORUHV�\�DSR\RV�RWRUJDGRV�9��/DV�HURJDFLRQHV�UHODFLRQDGDV�FRQ�DFWLYLGDGHV�GH�FRPXQLFDFLyQ�VRFLDO�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�9,�� /DV� UHGXFFLRQHV�� GLIHULPLHQWRV� R� FDQFHODFLRQHV� GH� SURJUDPDV� TXH� VH� UHDOLFHQ� HQ� ORV� WpUPLQRV� GHODUWtFXOR����GH�HVWH�'HFUHWR�9,,��/RV�FRQYHQLRV�GH�VHJXLPLHQWR�ILQDQFLHUR��DVt�FRPR�ORV�FRQYHQLRV�\�ODV�EDVHV�GH�GHVHPSHxR�TXH�HQ�HOSHULRGR�KD\DQ�VLGR� ILUPDGRV�FRQ�HQWLGDGHV�R��HQ�VX�FDVR��FRQ�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV�GHODV�GHSHQGHQFLDV��HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV����D ���GH�HVWH�'HFUHWR�9,,,�� /DV� DFFLRQHV� OOHYDGDV� D� FDER� SDUD� LPSODQWDU� OD� UHIRUPD� DO� VLVWHPD� SUHVXSXHVWDULR�� DVt� FRPR� ODVGLVSRVLFLRQHV�TXH��HQ�VX�FDVR��KD\D�HPLWLGR�OD�6HFUHWDUtD��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�,;��/D�FRQVWLWXFLyQ�R�PRGLILFDFLyQ�GH�ILGHLFRPLVRV�TXH�VHDQ�FRQVLGHUDGRV�HQWLGDGHV��HQ�ORV�WpUPLQRV�GHOSiUUDIR�SULPHUR�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�;��/DV�DGHFXDFLRQHV�D�ORV�PRQWRV�SUHVXSXHVWDULRV�TXH�UHSUHVHQWHQ�LQGLYLGXDOPHQWH�XQD�YDULDFLyQ�PD\RUDO����SRU�FLHQWR�HQ�DOJXQR�GH�ORV�UDPRV�TXH�FRPSUHQGH�HVWH�3UHVXSXHVWR��R�UHSUHVHQWHQ�XQ�PRQWR�PD\RU�DO��SRU�FLHQWR�GHO�JDVWR�SURJUDPDEOH��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�;,��/DV�DGHFXDFLRQHV�SUHVXSXHVWDULDV�\�WUDVSDVRV�GH�UHFXUVRV�PDWHULDOHV��KXPDQRV��ILQDQFLHURV�\�GHPiVDFWLYRV�SDWULPRQLDOHV��FRPR�FRQVHFXHQFLD�GH�PRGLILFDFLRQHV�RUJiQLFDV�D� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�GHULYDGDV�GH�UHIRUPDV�DO�PDUFR�MXUtGLFR��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�;,,��/RV�DYDQFHV�ItVLFRV�\�ILQDQFLHURV�GH�FDGD�SUR\HFWR�GH�LQYHUVLyQ�FRPSUHQGLGR�HQ�ODV�IUDFFLRQHV�,�\�9,GHO�DUWtFXOR����GH�HVWH�'HFUHWR��DVt�FRPR�OD�HYROXFLyQ�GH�FRPSURPLVRV�HQ�HO�FDVR�GH�ORV�SUR\HFWRV�D�TXH�VHUHILHUH�HO�DUWtFXOR����GH HVWH�'HFUHWR��\;,,,��/DV�DGHFXDFLRQHV�D� OD�HVWDFLRQDOLGDG�WULPHVWUDO�GHO�JDVWR�S~EOLFR�HQ� ORV� WpUPLQRV�GHO�DUWtFXOR����GHHVWH�'HFUHWR�3DUD�OD�SUHVHQWDFLyQ�GH�ORV�LQIRUPHV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��OD�6HFUHWDUtD�SXEOLFDUi�D�PiV�WDUGDU�HO���GH IHEUHUR��ORV�DQH[RV�GH�HVWH�3UHVXSXHVWR��ORV�FXDOHV�LQFOXLUiQ�OD�GLVWULEXFLyQ�SURJUDPiWLFD��VHFWRULDO�\�RIXQFLRQDO� GHO� JDVWR�� GHVDJUHJDGD� SRU� GHSHQGHQFLD� \� HQWLGDG�� IXQFLyQ�� VXEIXQFLyQ�� SURJUDPD� VHFWRULDO�SURJUDPD�HVSHFLDO��DFWLYLGDG� LQVWLWXFLRQDO�� XQLGDG� UHVSRQVDEOH� \�SUR\HFWR� FRQIRUPH� D�HVWH�3UHVXSXHVWR�� /D



6HFUHWDUtD�GHEHUi�UHPLWLU�GLFKRV�DQH[RV�D�OD�&iPDUD��HQ�ORV�WpUPLQRV�GH�OD�IUDFFLyQ�,,�GHO�DUWtFXOR����GH�HVWH'HFUHWR�/RV� LQIRUPHV�D�TXH�VH� UHILHUH�HVWH�DUWtFXOR�GHEHUiQ� LQWHJUDUVH�EDMR�XQD�PHWRGRORJtD�TXH�SHUPLWD�KDFHUFRPSDUDFLRQHV�FRQVLVWHQWHV�D�OR�ODUJR�GHO�HMHUFLFLR�ILVFDO�$57,&8/2�����(Q�OD�HMHFXFLyQ�GHO�JDVWR�S~EOLFR�IHGHUDO�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�HVWDUiQ�REOLJDGDV�DSURSRUFLRQDU� D� OD� 6HFUHWDUtD� \� D� OD� &RQWUDORUtD�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� \� HQ� ORVWpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��OD�LQIRUPDFLyQ�HQ�PDWHULD�GH�JDVWR�TXH�pVWDV�UHTXLHUDQ��FRQIRUPH�DOR�VLJXLHQWH�,��$�OD�6HFUHWDUtD��GHEHUi�UHPLWLUVH�OD�LQIRUPDFLyQ�UHODWLYD�D�D��/DV�SURSXHVWDV�GH�UHDVLJQDFLyQ�GH� UHFXUVRV� IHGHUDOHV�D� ODV�HQWLGDGHV� IHGHUDWLYDV�\� ORV�SUR\HFWRV�GHFRQYHQLRV�FRUUHVSRQGLHQWHV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�E��/D�UHIRUPD�DO�VLVWHPD�SUHVXSXHVWDULR��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�F��/RV�ILGHLFRPLVRV�TXH�LQYROXFUHQ�UHFXUVRV�S~EOLFRV��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�G��/DV�GLVSRQLELOLGDGHV�ILQDQFLHUDV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�H��/RV�DGHXGRV�HQWUH�GHSHQGHQFLDV�\�HQWLGDGHV�TXH�H[FHGDQ�GH����GtDV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH'HFUHWR�I�� /RV� GHSyVLWRV� HQ� GLQHUR� R� YDORUHV� X� RWUR� WLSR� GH� RSHUDFLRQHV� ILQDQFLHUDV� \� EDQFDULDV�� FRQIRUPH� DODUWtFXOR����GH�HVWH�'HFUHWR�J��/RV�SUR\HFWRV�\�SURJUDPDV�ILQDQFLDGRV�FRQ�FUpGLWR�H[WHUQR��FRQIRUPH�DO�DUWtFXOR����GH HVWH�'HFUHWR�K�� /DV� DFFLRQHV� OOHYDGDV� D� FDER� SRU� ODV� HQWLGDGHV� SDUD� FRUUHJLU� ODV� GHVYLDFLRQHV� GHWHFWDGDV� HQ� ODVHYDOXDFLRQHV�D�ORV�FRQYHQLRV�GH�GHVHPSHxR��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�L��/DV�PHGLGDV�TXH�VH�DGRSWHQ�HQ�PDWHULD�GH�FDPELRV�D� ODV�HVWUXFWXUDV�RUJiQLFDV�\�RFXSDFLRQDOHV��DVtFRPR�GH�RFXSDFLyQ�GH�YDFDQFLDV��TXH�VH�GHULYHQ�GH�FRQYHQLRV�\�EDVHV�GH�GHVHPSHxR�D�TXH�VH� UHILHUH� ODIUDFFLyQ�,9�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�M��/DV�FRQWUDWDFLRQHV�GH�FUpGLWRV�HQ�PRQHGD�QDFLRQDO��HQ�ORV�WpUPLQRV�GH�ORV�FRQYHQLRV�GH�GHVHPSHxR��DTXH�VH�UHILHUH�OD�IUDFFLyQ�9,,�GHO�DUWtFXOR����GH HVWH�'HFUHWR�N��/DV�UHSUHVHQWDFLRQHV��GHOHJDFLRQHV�X�RILFLQDV�HQ�HO�H[WHULRU��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�O��(O�6LVWHPD�,QWHJUDO�GH�$GPLQLVWUDFLyQ�GH�5HFXUVRV�+XPDQRV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�P��/RV�DYDQFHV�ItVLFRV�\�ILQDQFLHURV�GH�FDGD�SUR\HFWR�GH�LQYHUVLyQ�FRPSUHQGLGR�HQ�ODV�IUDFFLRQHV�,�\�9,GHO�DUWtFXOR����GH�HVWH�'HFUHWR��DVt�FRPR�OD�HYROXFLyQ�GH�FRPSURPLVRV�HQ�HO�FDVR�GH�ORV�SUR\HFWRV�D�TXH�VHUHILHUH�HO�DUWtFXOR����GH HVWH�'HFUHWR�Q��(O�PRQWR�JOREDO�\�ORV�EHQHILFLDULRV�GH�ORV�GRQDWLYRV�HQ�GLQHUR��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�x��/RV�VXEVLGLRV�\� ODV� WUDQVIHUHQFLDV�TXH�KXELHUHQ�RWRUJDGR��'LFKD� LQIRUPDFLyQ�VH�SURSRUFLRQDUi�HQ� ORVWpUPLQRV�GHO�DUWtFXOR����GHO�SUHVHQWH�'HFUHWR��\�GHEHUi� LQFOXLU� XQ�DQiOLVLV� GHWDOODGR� VREUH�HO� GHVWLQR�GH� ORVUHFXUVRV�\�ODV�DFFLRQHV�TXH�VH�OOHYDUiQ�D�FDER�SDUD�HOLPLQDU�OD�QHFHVLGDG�GH�VX�SRVWHULRU�RWRUJDPLHQWR�R��(O�6LVWHPD� ,QWHJUDO� GH� ,QIRUPDFLyQ�GH� ORV� ,QJUHVRV� \�*DVWR�3~EOLFR�� FRQIRUPH� DO� DUWtFXOR� ��� GH� HVWH'HFUHWR�S��(O�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR��FRQIRUPH�DO�DUWtFXOR����GH HVWH�'HFUHWR�T�� /D� GHPiV� LQIRUPDFLyQ� TXH� VH� UHTXLHUD� FRQIRUPH� D� RWUDV� GLVSRVLFLRQHV� HQ�PDWHULD� GH� JDVWR� S~EOLFRIHGHUDO��\,,��$�OD�&RQWUDORUtD��GHEHUi�UHPLWLUVH�OD�LQIRUPDFLyQ�UHODWLYD�D�D��/DV�SURSXHVWDV�GH�UHDVLJQDFLyQ�GH� UHFXUVRV� IHGHUDOHV�D� ODV�HQWLGDGHV� IHGHUDWLYDV�\� ORV�SUR\HFWRV�GHFRQYHQLRV�FRUUHVSRQGLHQWHV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�E��/D�UHIRUPD�DO�VLVWHPD�SUHVXSXHVWDULR��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�F��/RV�SURJUDPDV�SDUD�IRPHQWDU�HO�DKRUUR��FRQIRUPH�D�OD�IUDFFLyQ�,9�GHO�DUWtFXOR����GH�HVWH�'HFUHWR�G��/DV�FRQWUDWDFLRQHV�GH�DVHVRUtDV��HVWXGLRV�H�LQYHVWLJDFLRQHV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�H��/DV�UHSUHVHQWDFLRQHV��GHOHJDFLRQHV�X�RILFLQDV�HQ�HO�H[WHULRU��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�I��/RV�ELHQHV�LQPXHEOHV�VXEXWLOL]DGRV�X�RFLRVRV��FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�J�� (O� PRQWR� JOREDO� \� ORV� EHQHILFLDULRV� GH� ORV� GRQDWLYRV� HQ� GLQHUR�� TXH� VH� SUHYHD� RWRUJDU� HQ� HO� DxR�FRQIRUPH�DO�DUWtFXOR����GH�HVWH�'HFUHWR�K��/RV�VXEVLGLRV�\�SURJUDPDV�D�TXH�VH�UHILHUH�HO�&DStWXOR�9�GHO�7tWXOR�&XDUWR�GH�HVWH�'HFUHWR�L�� (O� 6LVWHPD� ,QWHJUDO� GH� ,QIRUPDFLyQ� GH� ORV� ,QJUHVRV� \�*DVWR� 3~EOLFR�� FRQIRUPH� DO� DUWtFXOR� ��� GH� HVWH'HFUHWR�M��(O�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR��FRQIRUPH�DO�DUWtFXOR����GH HVWH�'HFUHWR�N�� /D� GHPiV� LQIRUPDFLyQ� TXH� VH� UHTXLHUD� FRQIRUPH� D� RWUDV� GLVSRVLFLRQHV� HQ� PDWHULD� GH� JDVWR� S~EOLFRIHGHUDO�/DV� HQWLGDGHV� \� ORV� yUJDQRV� DGPLQLVWUDWLYRV� GHVFRQFHQWUDGRV�� HVWDUiQ� REOLJDGRV� D� SURSRUFLRQDURSRUWXQDPHQWH� OD� LQIRUPDFLyQ� HQ� PDWHULD� GH� JDVWR� TXH� OHV� UHTXLHUD�� UHVSHFWLYDPHQWH�� OD� GHSHQGHQFLDFRRUGLQDGRUD�GH�VHFWRU�R�DTXpOOD�D�OD�TXH�HVWpQ�MHUiUTXLFDPHQWH�VXERUGLQDGRV��FRQIRUPH�D�ODV�GLVSRVLFLRQHVDSOLFDEOHV�(O� LQFXPSOLPLHQWR�D� OR�GLVSXHVWR�HQ�HVWH�DUWtFXOR�VHUi�VDQFLRQDGR�HQ� ORV� WpUPLQRV�GH� OD�/H\�)HGHUDO�GH5HVSRQVDELOLGDGHV�GH�ORV�6HUYLGRUHV�3~EOLFRV�\�ODV�GHPiV�GLVSRVLFLRQHV�DSOLFDEOHV�



$57,&8/2� ���� /D� 6HFUHWDUtD�� OD� &RQWUDORUtD� \� HO� %DQFR� GH� 0p[LFR�� RSHUDUiQ� HO� 6LVWHPD� ,QWHJUDO� GH,QIRUPDFLyQ� GH� ORV� ,QJUHVRV� \� *DVWR� 3~EOLFR�� \� HVWDEOHFHUiQ� ORV� OLQHDPLHQWRV� UHODWLYRV� DO� IXQFLRQDPLHQWR�RUJDQL]DFLyQ�\�UHTXHULPLHQWRV�GH�GLFKR�VLVWHPD��ORV�FXDOHV�GHEHUiQ�VHU�GHO�FRQRFLPLHQWR�GH�ODV�GHSHQGHQFLDV\�HQWLGDGHV��D�PiV�WDUGDU�GHQWUR�GH�ORV�SULPHURV����GtDV�GHO�HMHUFLFLR�/D� 6HFUHWDUtD�� OD� &RQWUDORUtD� \� HO� %DQFR� GH� 0p[LFR�� FRQMXQWDPHQWH� FRQ� OD� UHVSHFWLYD� GHSHQGHQFLDFRRUGLQDGRUD� GH� VHFWRU�� KDUiQ� FRPSDWLEOHV� ORV� UHTXHULPLHQWRV� GH� LQIRUPDFLyQ� TXH� GHPDQGH� HO� VLVWHPD�UDFLRQDOL]DQGR�ORV�IOXMRV�GH�LQIRUPDFLyQ��/D�LQIRUPDFLyQ�HQ�PDWHULD�GH�SURJUDPDFLyQ�\�SUHVXSXHVWR��DVt�FRPRGH� GLVSRQLELOLGDGHV� ILQDQFLHUDV�� FX\D� HQWUHJD� WHQJD� SHULRGLFLGDG� PHQVXDO�� GHEHUi� SURSRUFLRQDUVH� SRU� ODVGHSHQGHQFLDV� \� HQWLGDGHV�� D� PiV� WDUGDU�� HO� GtD� ��� GH� FDGD� PHV�� /RV� SOD]RV� GH� HQWUHJD� GH� OD� GHPiVLQIRUPDFLyQ�VH�VXMHWDUi�D�OR�HVWDEOHFLGR�HQ�HO�VLVWHPD�/D�6HFUHWDUtD�GDUi�DFFHVR�WRWDO�\�SHUPDQHQWH�DO�6LVWHPD�,QWHJUDO�GH�,QIRUPDFLyQ�GH�ORV�,QJUHVRV�\�*DVWR3~EOLFR��D�ODV�&RPLVLRQHV�GH�3UHVXSXHVWR�\�&XHQWD�3~EOLFD�\�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�GH� OD�&iPDUD�DVt�FRPR�DO�&HQWUR�GH�(VWXGLRV�GH�ODV�)LQDQ]DV�3~EOLFDV�$57,&8/2�����/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GLIXQGLUiQ�SHULyGLFDPHQWH�HQWUH�OD�SREODFLyQ�HQ�JHQHUDO��DWUDYpV�GH�ODV�SiJLQDV�HOHFWUyQLFDV�TXH�WHQJDQ�HVWDEOHFLGDV�HQ�HO�VLVWHPD��LQWHUQHW��� OD�LQIRUPDFLyQ�UHODWLYD�DVXV�SURJUDPDV�\�SUR\HFWRV�DSUREDGRV�HQ�HVWH�3UHVXSXHVWR�� LQFOX\HQGR�HO�DYDQFH�HQ�HO�FXPSOLPLHQWR�GH�ORVUHVSHFWLYRV�REMHWLYRV�\�PHWDV��3DUD� WDO�HIHFWR��GHEHUiQ� LQFOXLU� OD� LQIRUPDFLyQ�HQ�VXV�SiJLQDV�HOHFWUyQLFDV�DPiV�WDUGDU�D�ORV����GtDV�KiELOHV�SRVWHULRUHV�D�OD�IHFKD�HQ�TXH�VH�KD\D�JHQHUDGR�GLFKD�LQIRUPDFLyQ�/DV�GHSHQGHQFLDV�\�HQWLGDGHV�SRGUiQ�GLIXQGLU�OD�LQIRUPDFLyQ�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��VDOYR�HQHO� FDVR�GH� ORV�SURJUDPDV�D�TXH� VH� UHILHUH�HO�&DStWXOR�9,� GHO�7tWXOR�&XDUWR�GH�HVWH�'HFUHWR��D� WUDYpV� GH� ODSXEOLFDFLyQ�GH�XQ�H[WUDFWR�GH�GLFKD�LQIRUPDFLyQ�HQ�SHULyGLFRV�GH�FLUFXODFLyQ�QDFLRQDO��VLHPSUH�TXH�VH�REVHUYHOR�GLVSXHVWR�HQ�OD�IUDFFLyQ�,,�GHO�DUWtFXOR����GH HVWH�'HFUHWR�&$3,78/2�,,'H�OD�(YDOXDFLyQ�\�HO�&RQWURO$57,&8/2� ���� /D� 6HFUHWDUtD� UHDOL]DUi� SHULyGLFDPHQWH� OD� HYDOXDFLyQ� ILQDQFLHUD� GHO� HMHUFLFLR� GHO3UHVXSXHVWR� HQ� IXQFLyQ� GH� ORV� FDOHQGDULRV� GH� PHWDV� \� ILQDQFLHURV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� /DVPHWDV�GH�ORV�SURJUDPDV�DSUREDGRV�VHUiQ�DQDOL]DGRV�\�HYDOXDGRV�SRU�OD�&RQWUDORUtD�$57,&8/2�����/D�6HFUHWDUtD�\�OD�&RQWUDORUtD��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��YHULILFDUiQSHULyGLFDPHQWH� ORV� UHVXOWDGRV� GH� OD� HMHFXFLyQ� GH� ORV� SURJUDPDV� \� SUHVXSXHVWRV� GH� ODV� GHSHQGHQFLDV� \HQWLGDGHV��FRQ�EDVH�HQ�HO�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR��HQWUH�RWURV��SDUD�LGHQWLILFDU�OD�HILFLHQFLD��ORVFRVWRV�\�OD�FDOLGDG�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�HO�LPSDFWR�VRFLDO�GHO�HMHUFLFLR�GHO�JDVWR�S~EOLFR��DVtFRPR�SDUD�TXH�VH�DSOLTXHQ� ODV�PHGLGDV�FRQGXFHQWHV�� ,JXDO�REOLJDFLyQ�\�SDUD� ORV�PLVPRV� ILQHV�� WHQGUiQ� ODVGHSHQGHQFLDV��UHVSHFWR�GH�ODV�HQWLGDGHV�FRRUGLQDGDV�/RV� UHVXOWDGRV�D� ORV�TXH�VH� UHILHUH�HO�SiUUDIR�DQWHULRU��GHEHUiQ�VHU�FRQVLGHUDGRV�SRU� OD�6HFUHWDUtD�SDUDHIHFWRV�GH�OD�DXWRUL]DFLyQ�GH�ODV�PLQLVWUDFLRQHV�GH�UHFXUVRV�/RV�yUJDQRV�LQWHUQRV�GH�FRQWURO�GH�ORV�3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��GH�ORV�HQWHV�S~EOLFRV�IHGHUDOHV��DVtFRPR� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV�� HQ� HO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� TXH� HQ� PDWHULD� GH� LQVSHFFLyQ�FRQWURO� \� YLJLODQFLD� OHV� FRQILHUHQ� ODV�GLVSRVLFLRQHV�DSOLFDEOHV�� HVWDEOHFHUiQ� VLVWHPDV�GH�HYDOXDFLyQ�D� ILQ� GHLGHQWLILFDU�OD�SDUWLFLSDFLyQ�GHO�JDVWR�S~EOLFR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�SDUD�ORV�TXH�VH�GHVWLQD��DVt�FRPR�SDUDFRPSUREDU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHULYDGDV� GH� HVWH� 'HFUHWR�� 3DUD� WDO� HIHFWR�� GLVSRQGUiQ� ORFRQGXFHQWH�SDUD�TXH�VH�OOHYHQ�D�FDER�ODV�LQVSHFFLRQHV�\�DXGLWRUtDV�TXH�VH�UHTXLHUDQ��DVt�FRPR�SDUD�TXH�VHILQTXHQ� ODV� UHVSRQVDELOLGDGHV� \� VH� DSOLTXHQ� ODV� VDQFLRQHV� TXH� SURFHGDQ� FRQIRUPH� D� ODV� GLVSRVLFLRQHVDSOLFDEOHV��VLQ�SHUMXLFLR�GH�ODV�VDQFLRQHV�SHQDOHV�TXH�GHWHUPLQHQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�7UDWiQGRVH�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��OD�&RQWUDORUtD�SRQGUi�HQ�FRQRFLPLHQWR�GH�WDOHV�KHFKRV�D�ODHQWLGDG� GH� ILVFDOL]DFLyQ� VXSHULRU� GH� OD� )HGHUDFLyQ�� HQ� ORV� WpUPLQRV� GH� OD� FRODERUDFLyQ� TXH� HVWDEOHFHQ� ODVGLVSRVLFLRQHV�DSOLFDEOHV�(O� VHJXLPLHQWR� \� OD� HYDOXDFLyQ� GHO� HMHUFLFLR� GH� ORV� UHFXUVRV� IHGHUDOHV� WUDQVIHULGRV� D� ODV� HQWLGDGHVIHGHUDWLYDV��VH�UHDOL]DUi�FRQ�EDVH�HQ�XQ�VLVWHPD�GH�PHGLFLyQ�GH�UHVXOWDGRV�HQ�HO�iPELWR�ORFDO��TXH�FRQVLGHUHORV�FRPSRQHQWHV�GHO�6LVWHPD�GH�(YDOXDFLyQ�GHO�'HVHPSHxR�D�TXH�KDFH�UHIHUHQFLD�HO�SiUUDIR�SULPHUR�GH�HVWHDUWtFXOR�$57,&8/2� ���� /RV� 3RGHUHV� /HJLVODWLYR� \� -XGLFLDO�� ORV� HQWHV� S~EOLFRV� IHGHUDOHV�� DVt� FRPR� ODVGHSHQGHQFLDV� \� HQWLGDGHV�� GHEHUiQ� HQYLDU� D� OD� &iPDUD�� SRU� FRQGXFWR� GH� OD� &RPLVLyQ� GH� 3UHVXSXHVWR� \&XHQWD�3~EOLFD��D�PiV�WDUGDU�HO����GH RFWXEUH��ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR���GH HVWH�'HFUHWR��SDUD�TXH�VHDQ�FRQVLGHUDGRV�HQ�HO�SURFHVR�GH�DQiOLVLV�\�DSUREDFLyQ�GH� ODV�HURJDFLRQHVFRUUHVSRQGLHQWHV�DO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�VLJXLHQWH�HMHUFLFLR�ILVFDO�75$16,725,2635,0(52� (O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�HO�SULPHUR�GH�HQHUR�GHO�DxR������6(*81'2� /RV�UHFXUVRV�GHO�5DPR�$GPLQLVWUDWLYR����(GXFDFLyQ�3~EOLFD�TXH�FRUUHVSRQGDQ�DO�)RQGR�GH$SRUWDFLRQHV� SDUD� OD� (GXFDFLyQ� 7HFQROyJLFD� \� GH� $GXOWRV�� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� �� \� ��� GH HVWH'HFUHWR��VHUiQ�HQWUHJDGRV�D�ODV�HQWLGDGHV�IHGHUDWLYDV�TXH�FRUUHVSRQGD��FRQIRUPH�VH�VXVFULEDQ�ORV�FRQYHQLRVSUHYLVWRV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO� SDUD� OD� WUDQVIHUHQFLD� GH� UHFXUVRV� KXPDQRV� \PDWHULDOHV��DVt�FRPR�OD�DVLJQDFLyQ�GH�UHFXUVRV�ILQDQFLHURV�



7(5&(52� $O�FRQFOXLU�OD�)HGHUDFLyQ�HO�SURFHVR�GH�WUDQVIHUHQFLD�GH�ORV�VHUYLFLRV�GH�HGXFDFLyQ�EiVLFD�FRQHO� *RELHUQR� GHO� 'LVWULWR� )HGHUDO�� ORV� UHFXUVRV� GHO� 5DPR� *HQHUDO� ��� 3UHYLVLRQHV� \� $SRUWDFLRQHV� SDUD� ORV6LVWHPDV� GH� (GXFDFLyQ� %iVLFD�� 1RUPDO�� 7HFQROyJLFD� \� GH� $GXOWRV� D� TXH� VH� UHILHUH� HO� DUWtFXOR� �� GH� HVWH'HFUHWR�� GHEHUiQ� FDQDOL]DUVH� D� WUDYpV� GHO� 5DPR� *HQHUDO� ��� $SRUWDFLRQHV� )HGHUDOHV� SDUD� (QWLGDGHV)HGHUDWLYDV�\�0XQLFLSLRV��FRQIRUPH�D�OR�TXH�HVWDEOHFH�HO�&DStWXOR�9�GH�OD�/H\�GH�&RRUGLQDFLyQ�)LVFDO�&8$572��(O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD��HQ�FRQFHUWDFLyQ�FRQORV� JRELHUQRV� HVWDWDOHV�� SURPRYHUi� HO� HVWDEOHFLPLHQWR� GH� XQ VROR� VLVWHPD� GH� HGXFDFLyQ� EiVLFD� HQ� FDGDHQWLGDG�IHGHUDWLYD��D�ILQ�GH�WHUPLQDU�FRQ�OD�GXSOLFDFLyQ�GH�IXQFLRQHV��UDFLRQDOL]DU�OD�EXURFUDFLD�\�SRVLELOLWDU�ODVLPSOLILFDFLyQ�DGPLQLVWUDWLYD��SDUD�GHVWLQDU�HVWRV�UHFXUVRV�D�ORV�SURJUDPDV�\�iUHDV�GH�LPSRUWDQFLD�GHO�VLVWHPDHVFRODU��\�TXH�DGHPiV�SHUPLWD�,�� &RQWLQXDU� UHDOL]DQGR� DFFLRQHV� GH� FRPSDFWDFLyQ�� DO� Pi[LPR� SRVLEOH�� GH� ODV� &RRUGLQDFLRQHV� GHO6XEVLVWHPD�GH�(GXFDFLyQ�7HFQROyJLFD�TXH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�PDQWLHQH�HQ�ORV�HVWDGRV�FRQ�HOSURSyVLWR�GH�TXH�ODV�UHSUHVHQWDFLRQHV�GH�GLFKD�GHSHQGHQFLD�LQFRUSRUHQ�HVDV�IXQFLRQHV��\,,��'DU�FRQWLQXLGDG�D� ORV�PHFDQLVPRV�TXH�FRQWULEX\DQ�D�TXH� ODV� LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU��VLQPHQRVFDER�GHO�SULQFLSLR�GH�VX�DXWRQRPtD��DVHJXUHQ�HO�XVR�UDFLRQDO�\�WUDQVSDUHQWH�GH�VX�SUHVXSXHVWR�48,172��(Q�WDQWR�QR�VH�DXWRULFHQ�\�SXEOLTXHQ�ODV�UHJODV�GH�RSHUDFLyQ�GH�ORV�SURJUDPDV�D�TXH�VH�UHILHUHHO�DUWtFXOR����GH�HVWH�'HFUHWR��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����FRQWLQXDUiQ�YLJHQWHV�DTXpOODV�DXWRUL]DGDV�HQ�HOHMHUFLFLR�ILVFDO�DQWHULRU�6(;72��$�ILQ�GH�TXH� WRGDV� ODV�EDVHV�GH�EHQHILFLDULRV�GH� ORV�SURJUDPDV�VHxDODGRV�HQ�HO�DUWtFXOR����GHHVWH�'HFUHWR��LQFOX\DQ�OD�LQIRUPDFLyQ�GH�OD�&ODYH�8QLFD�GH�5HJLVWUR�GH�3REODFLyQ�R��HQ�VX�FDVR��GHO�5HJLVWUR)HGHUDO� GH� &RQWULEX\HQWHV�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GHEHUiQ� LQFRUSRUDU� HQ� VXV� EDVHV� GH� GDWRV� ODLQIRUPDFLyQ�UHTXHULGD��D�PiV�WDUGDU�HO�~OWLPR�GtD�KiELO�GH�MXQLR��(Q�FDVR�GH�TXH�ORV�EHQHILFLDULRV�QR�FXHQWHQFRQ�OD�&ODYH�8QLFD�GH�5HJLVWUR�GH�3REODFLyQ�� ODV�GHSHQGHQFLDV�GHEHUiQ�SURPRYHU�DQWH� ORV�EHQHILFLDULRV�GHORV�SURJUDPDV�VX�WUiPLWH DQWH�HO�5HJLVWUR�1DFLRQDO�GH�3REODFLyQ��/D�6HFUHWDUtD�GH�*REHUQDFLyQ�RWRUJDUi�ODVIDFLOLGDGHV�QHFHVDULDV�SDUD�TXH�VH�FXPSOD�HVWD�GLVSRVLFLyQ�&RQ� EDVH� HQ� OD� LQIRUPDFLyQ� DQWHULRU�� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� TXH� WHQJDQ� SURJUDPDV� FRQ� XQDSREODFLyQ�REMHWLYR�\�ILQHV�VLPLODUHV��GHEHUiQ�UHDOL]DU�XQ�FUXFH�GH�VXV�SDGURQHV�R�OLVWDGR�GH�EHQHILFLDULRV�FRQHO� ILQ� GH�HYDOXDU� ODV� GXSOLFLGDGHV� GH� DWHQFLyQ�� \� SURSRQHU� D� OD�6HFUHWDUtD� ODV�PHGLGDV� FRQGXFHQWHV�D�PiVWDUGDU�HQ�HO�PHV�GH�DJRVWR�6(37,02��(O�(MHFXWLYR�)HGHUDO��SRU�FRQGXFWR�GH� OD�6HFUHWDUtD�� OD�&RQWUDORUtD�\� ODV�GHSHQGHQFLDV�FX\DVDWULEXFLRQHV�KDQ�VLGR�UHIRUPDGDV�GH�FRQIRUPLGDG�FRQ�HO�'HFUHWR�SRU�HO�TXH�VH�UHIRUPDQ��DGLFLRQDQ�\�GHURJDQGLYHUVDV�GLVSRVLFLRQHV�GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��GH�OD�/H\�)HGHUDO�GH�5DGLR�\7HOHYLVLyQ��GH�OD�/H\�*HQHUDO�TXH�HVWDEOHFH� ODV�%DVHV�GH�&RRUGLQDFLyQ�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG3~EOLFD��GH�OD�/H\�GH�OD�3ROLFtD�)HGHUDO�3UHYHQWLYD�\�GH�OD�/H\�GH�3HVFD��SXEOLFDGR�HQ�OD�HGLFLyQ�YHVSHUWLQD�GHO'LDULR�2ILFLDO�GH� OD� )HGHUDFLyQ HO� GtD���� GH� QRYLHPEUH� GH� ������ GHEHUiQ� UHDOL]DU� DTXHOODV� DGHFXDFLRQHVSUHVXSXHVWDULDV�\�WUDVSDVRV�GH�SHUVRQDO��GH�UHFXUVRV�PDWHULDOHV�\�ILQDQFLHURV��\�GHPiV�DFWLYRV�SDWULPRQLDOHV�HQ�ORV�WpUPLQRV�GH�ORV�DUWtFXORV�WUDQVLWRULRV�6HJXQGR��&XDUWR��6H[WR��6pSWLPR�\�1RYHQR�GH�GLFKR�'HFUHWR�2&7$92�� (O� (MHFXWLYR� )HGHUDO�� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD�� UHDOL]DUi� ORV� WUDVSDVRV� FRPSHQVDGRVQHFHVDULRV�HQ�HO�5DPR�$GPLQLVWUDWLYR����6HJXULGDG�3~EOLFD��LQFOX\HQGR�DTXpOORV�TXH�DIHFWHQ�HO�SUHVXSXHVWRGH�VHUYLFLRV�SHUVRQDOHV��SDUD�DGHFXDU�HO�JDVWR�DSUREDGR�D�ODV�QHFHVLGDGHV�RUJDQL]DFLRQDOHV�\�RSHUDWLYDV�TXHGHWHUPLQH�OD�6HFUHWDUtD�FRQMXQWDPHQWH�FRQ�OD�6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�129(12��/D�6HFUHWDUtD�GH�(QHUJtD��D�PiV�WDUGDU�HO����GH�PDU]R��HQYLDUi�D�OD�6HFUHWDUtD�OD�PHWRGRORJtDSDUD�HO�FiOFXOR�GHO�FRVWR�UHDO�SURPHGLR�GHO�VXPLQLVWUR�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWH�'HFUHWR�'(&,02� /RV�DFXHUGRV�GH�PLQLVWUDFLyQ�GH�UHFXUVRV�D� ODV�HQWLGDGHV� IHGHUDWLYDV�RWRUJDGRV�HQ�HO�PHV�GHGLFLHPEUH�GHO�DxR������GHEHUiQ� UHJXODUL]DUVH��D�PiV� WDUGDU�HQ�HO� ~OWLPR�GtD�KiELO�GHO�PHV�GH� IHEUHUR��FRQFDUJR�D�ORV�UHFXUVRV�SUHYLVWRV�HQ�HO�5DPR�*HQHUDO����3DUWLFLSDFLRQHV�D�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRVGH�HVWH�3UHVXSXHVWR�'(&,02�35,0(52� /RV�3RGHUHV�(MHFXWLYR��/HJLVODWLYR�\�-XGLFLDO��DVt�FRPR�ORV�HQWHV�S~EOLFRV�IHGHUDOHV�GHEHUiQ�SXEOLFDU�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ��D�PiV�WDUGDU�HO����GH QRYLHPEUH��OD�DFWXDOL]DFLyQ�GHVXV�UHVSHFWLYRV�0DQXDOHV�GH�6XHOGRV�\�3UHVWDFLRQHV�SDUD�ORV�6HUYLGRUHV�3~EOLFRV�GH�0DQGR�D�VX�VHUYLFLR��HQOD�TXH�VH�SURSRUFLRQH�OD�LQIRUPDFLyQ�FRPSOHWD�\�GHWDOODGD�UHODWLYD�D�ODV�SHUFHSFLRQHV�PRQHWDULDV�\�HQ�HVSHFLH�SUHVWDFLRQHV�\�GHPiV�EHQHILFLRV�HFRQyPLFRV�TXH�VH�FXEUDQ�D�IDYRU�GHO�SHUVRQDO�DQWHV�VHxDODGR�'(&,02�6(*81'2��/RV�UHFXUVRV�D�TXH�VH�UHILHUH�HO�SHQ~OWLPR�SiUUDIR�GHO�DUWtFXOR���GH�HVWH�'HFUHWR��DVtFRPR� ODV� GLVSRQLELOLGDGHV� GH� UHFXUVRV� DIHFWRV� DO� SDJR� ~QLFR� D� IDYRU� GH� ORV� SHQVLRQDGRV� \� MXELODGRV� GHO,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��GHO�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO(VWDGR��GHO�,QVWLWXWR�GH�6HJXULGDG�6RFLDO�SDUD�ODV�)XHU]DV�$UPDGDV�0H[LFDQDV��DVt�FRPR�SDUD�ORV� MXELODGRVDQWHV�GH������GH�)HUURFDUULOHV�1DFLRQDOHV�GH�0p[LFR��GH�FRQIRUPLGDG�FRQ�OR�VLJXLHQWH�,��3DUD�ORV�SHQVLRQDGRV�GHO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��VH�DSOLFDUiQ�ODV�VLJXLHQWHV�UHJODV�D��6H�GHVWLQDUiQ�������������������SDUD�TXH�WRGRV�DTXHOORV�MXELODGRV�\�SHQVLRQDGRV�SRU�YHMH]��FHVDQWtD�HQ�HGDG�DYDQ]DGD��LQFDSDFLGDG�WRWDO�SHUPDQHQWH��LQYDOLGH]��RUIDQGDG�\�DVFHQGHQFLD��FX\D�SHQVLyQ�WHQJD�XQYDORU�PHQVXDO� LQIHULRU� D�XQ�VDODULR�PtQLPR�JHQHUDO� GHO�'LVWULWR�)HGHUDO�� H[FHSWR� ORV�FDVRV�GH�SHQVLRQHV�GHYLXGH]�\�SRU�LQFDSDFLGDG�SDUFLDO�TXH�VH�OHV�GDUi�XQ�WUDWDPLHQWR�HVSHFLDO��UHFLEDQ�XQ�SDJR�DQXDOL]DGR�HQ�IRUPD
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