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PDWHULD�GH�VHUYLFLRV�SHUVRQDOHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��SDUD�VX�SRVWHULRU�LQWHJUDFLyQ�DO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�,;��'LVHxDU�\�SURPRYHU��FRQ�OD�SDUWLFLSDFLyQ�TXH�FRUUHVSRQGD�D�ODV�GHPiV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6HFUHWDUtD�� OD� SROtWLFD�� ODV� GLUHFWULFHV� \� ORV� SURJUDPDV� GH�PRGHUQL]DFLyQ� DGPLQLVWUDWLYD� GH� FDUiFWHU� JOREDO��VHFWRULDO�H�LQVWLWXFLRQDO�HQ�PDWHULD�GH�VHUYLFLRV�SHUVRQDOHV��DVt�FRPR�DQDOL]DU�ORV�DYDQFHV�\�FDUDFWHUtVWLFDV�GH�OD�PRGHUQL]DFLyQ��SURSRUFLRQDQGR�DVHVRUtD�\�DSR\R�WpFQLFR�HQ�OD�PDWHULD�;�� 3URSRQHU� H� LQVWUXPHQWDU� ORV� SUR\HFWRV� QHFHVDULRV� D� ILQ� GH� RSWLPL]DU� \� XQLIRUPDU� HO� FRQWURO�SUHVXSXHVWDULR� GH� ORV� VHUYLFLRV�SHUVRQDOHV�� ODV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV�� HO�PDQHMR�GH� ODV�QyPLQDV�� HO�UHJLVWUR� GHO� SHUVRQDO� FLYLO� \�� HQ� JHQHUDO�� OD� DGPLQLVWUDFLyQ� GHO� FDSLWDO� KXPDQR� HQ� HO� PDUFR� GHO� GHVDUUROOR�RUJDQL]DFLRQDO��HQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO�;,�� 9HULILFDU�� HQ� FRRUGLQDFLyQ� FRQ� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� FRPSHWHQWHV� GH� OD� 6HFUHWDUtD�� TXH� ORV�FDPELRV�GH�RUJDQL]DFLyQ�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��TXH�LPSOLTXHQ�PRGLILFDFLRQHV�D�VXV�HVWUXFWXUDV�RUJiQLFDV�\�RFXSDFLRQDOHV��DVt�FRPR�SODQWLOODV�GH�SHUVRQDO��VH�OOHYHQ�D�FDER�GH�FRQIRUPLGDG�FRQ�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;,,��(PLWLU�RSLQLRQHV�\��HQ�VX�FDVR��DXWRUL]DFLRQHV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV��HQ�ORV�DVXQWRV�TXH�HQ�PDWHULD�GH�VHUYLFLRV�SHUVRQDOHV�SUHVHQWHQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��D�WUDYpV�GH�ODV�'LUHFFLRQHV�*HQHUDOHV�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�VHFWRULDOHV�;,,,��$QDOL]DU�OD�H[SHULHQFLD�LQWHUQDFLRQDO�HQ�PDWHULD�GH�VHUYLFLRV�SHUVRQDOHV��DVt�FRPR�SDUWLFLSDU�HQ�IRURV�\�RUJDQLVPRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��\;,9��5HVROYHU�ORV�DVXQWRV�TXH�ODV�GLVSRVLFLRQHV�OHJDOHV�TXH�LQWHJUHQ�HO�UpJLPHQ�GH�ORV�VHUYLGRUHV�S~EOLFRV�\� ODV� HVWUXFWXUDV� RUJiQLFDV� \�RFXSDFLRQDOHV�GH� ODV�GHSHQGHQFLDV� \�HQWLGDGHV�GH� OD� DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO� DWULEX\DQ� D� OD� 6HFUHWDUtD�� VLHPSUH� \� FXDQGR� QR� IRUPHQ� SDUWH� GH� ODV� IDFXOWDGHV� LQGHOHJDEOHV� GHO�6HFUHWDULR�\�QR�HVWpQ�DVLJQDGDV�H[SUHVDPHQWH�D�RWUD�XQLGDG�DGPLQLVWUDWLYD�GH�OD�PLVPD�$UWtFXOR���� &RPSHWH�D�OD�8QLGDG�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�H�,QIRUPHV�VREUH�OD�*HVWLyQ�3~EOLFD�,�� 'HILQLU� \� FRRUGLQDU� ORV� SURFHVRV� GH� IRUPXODFLyQ� H� LQWHJUDFLyQ� GH� OD� &XHQWD� GH� OD� +DFLHQGD� 3~EOLFD�)HGHUDO��SDUD�VX�SUHVHQWDFLyQ�D�OD�&iPDUD�GH�'LSXWDGRV��HQ�ORV�WpUPLQRV�GHO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV�,,�� 'HILQLU� \� FRRUGLQDU� ORV� SURFHVRV� GH� IRUPXODFLyQ� H� LQWHJUDFLyQ� GHO� ,QIRUPH� GH� $YDQFH� GH� *HVWLyQ�)LQDQFLHUD��HQ�ORV�WpUPLQRV�GH�OD�/H\�GH�)LVFDOL]DFLyQ�6XSHULRU�GH�OD�)HGHUDFLyQ�,,,��(VWDEOHFHU�HO�VLVWHPD�GH�FRQWDELOLGDG�JXEHUQDPHQWDO�TXH�GHEHQ DSOLFDU� ORV�FHQWURV�FRQWDEOHV�GH� ODV�GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO�� YLJLODU� HO� DGHFXDGR� IXQFLRQDPLHQWR� \� OD�DSOLFDFLyQ� GHO� PLVPR� \�� HQ� VX� FDVR�� SUDFWLFDU� YLVLWDV� GH� LQVSHFFLyQ� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV�DSOLFDEOHV��DVLPLVPR��HPLWLU�ORV�FDWiORJRV�GH�FXHQWDV�SDUD�ORV�FHQWURV�FRQWDEOHV�GH�ODV�GHSHQGHQFLDV�,9��(PLWLU��SUHYLD�RSLQLyQ�GH�OD�6HFUHWDUtD�GH�&RQWUDORUtD�\�'HVDUUROOR�$GPLQLVWUDWLYR��QRUPDV�GH�FDUiFWHU�JHQHUDO�\�HVSHFtILFDV��OLQHDPLHQWRV�\�PHWRGRORJtDV�HQ�PDWHULD�GH�FRQWDELOLGDG�JXEHUQDPHQWDO��DVt�FRPR�YLJLODU�VX�FXPSOLPLHQWR�\�DFWXDOL]DFLyQ�SHUPDQHQWH�9��'HWHUPLQDU�OD�IRUPD�\�ORV�WpUPLQRV�HQ�TXH�ORV�FHQWURV�FRQWDEOHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO�GHEHUiQ�SURSRUFLRQDU�OD�LQIRUPDFLyQ�ILQDQFLHUD��SUHVXSXHVWDULD�\�GH�RWUD�tQGROH�TXH�SHUPLWD�HO�VHJXLPLHQWR�GH� ODV�RSHUDFLRQHV�TXH�LQFLGDQ�HQ�OD�+DFLHQGD�3~EOLFD�)HGHUDO��DVt�FRPR�RWURV�LQIRUPHV�TXH�HQ�PDWHULD�GH�FRQWDELOLGDG�JXEHUQDPHQWDO�VH�OHV�UHTXLHUDQ�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�9,��(VWDEOHFHU�SROtWLFDV�JHQHUDOHV�GH�FRRUGLQDFLyQ�FRQ�RWUDV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6HFUHWDUtD�\�FRQ�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��SDUD�KRPRJHQHL]DU�HO�WUDWDPLHQWR�GHO�UHJLVWUR�FRQWDEOH�GH�RSHUDFLRQHV�ILQDQFLHUDV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�9,,�� /OHYDU� D� FDER� OD� FRQVROLGDFLyQ� SUHVXSXHVWDULD� \� FRQWDEOH� JXEHUQDPHQWDO� \� HPLWLU� ORV� HVWDGRV�ILQDQFLHURV�� SUHVXSXHVWDULRV� \� HFRQyPLFRV� GHO� VHFWRU� S~EOLFR� IHGHUDO�� D� HIHFWR� GH� LQWHJUDU� OD�&XHQWD� GH� OD�+DFLHQGD� 3~EOLFD� )HGHUDO�� HO� ,QIRUPH� GH� $YDQFH� GH�*HVWLyQ� )LQDQFLHUD�� \� GHPiV� LQIRUPHV� HQ�PDWHULD� GH�FRQWDELOLGDG�JXEHUQDPHQWDO�TXH�VH�UHTXLHUDQ�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�



9,,,��$XWRUL]DU�ORV�OLEURV�SULQFLSDOHV�GH�FRQWDELOLGDG�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD� IHGHUDO�� SUHYLD� FRQIURQWD� FRQ� ORV� HVWDGRV� ILQDQFLHURV� GLFWDPLQDGRV� \�R� H[SHGLHQWHV� GH� FLHUUH� GH� OD�&XHQWD� GH� OD� +DFLHQGD� 3~EOLFD� )HGHUDO�� ORV� FDWiORJRV� GH� FXHQWDV� GH� ODV� HQWLGDGHV� SDUDHVWDWDOHV� \� VXV�PRGLILFDFLRQHV�� \� ORV� VLVWHPDV� GH� UHJLVWUR� FRQWDEOH� TXH� SHUPLWDQ� OD� HODERUDFLyQ� GH� GLFKRV� OLEURV� \� OD�IRUPXODFLyQ�GH�LQIRUPHV�ILQDQFLHURV�,;��(PLWLU�\�YLJLODU�HO�FXPSOLPLHQWR�GH�ORV�OLQHDPLHQWRV�SDUD�HO�PDQHMR��JXDUGD��FXVWRGLD�\�FRQVHUYDFLyQ�GHO�DUFKLYR�FRQWDEOH�JXEHUQDPHQWDO�TXH�GHEHQ�DSOLFDU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO�� DVLPLVPR�� GHWHUPLQDU� ORV� GRFXPHQWRV� TXH� GHEHQ� FRQVHUYDUVH�� PLFURILOPDUVH� R� SURFHVDUVH�HOHFWUyQLFDPHQWH�\��HQ�VX�FDVR��OOHYDU�D�FDER�OD�YHULILFDFLyQ�GHO�HVWDGR�ItVLFR�GH�ORV�DUFKLYRV�FRQWDEOHV�;�� ([SHGLU�� HQ� HO� iPELWR� GH� FRPSHWHQFLD� GHO� (MHFXWLYR� )HGHUDO�� ODV� EDVHV� \� QRUPDV� SDUD� OD� EDMD� GH�GRFXPHQWDFLyQ�FRQWDEOH�\��HQ�VX�FDVR��DXWRUL]DU�VX�GHVWUXFFLyQ�;,�� $XWRUL]DU� SDUD� HIHFWRV� GH� UHJLVWUR� FRQWDEOH�� OD� VXVWLWXFLyQ� GH� GRFXPHQWRV� RULJLQDOHV� MXVWLILFDWRULRV� \�FRPSUREDWRULRV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;,,��,QIRUPDU�VREUH�HO�VHJXLPLHQWR�D�ODV�UHFRPHQGDFLRQHV�GHO�3RGHU�/HJLVODWLYR�GHULYDGDV�GH�OD�UHYLVLyQ�GH�OD�&XHQWD�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO��\�DWHQGHU�ORV�UHTXHULPLHQWRV�GH�LQIRUPDFLyQ�VREUH�OD�PLVPD�;,,,��([SHGLU�ORV�OLQHDPLHQWRV��PHWRGRORJtDV�\�FDWiORJRV�GH�IRUPDWRV�H�LQVWUXFWLYRV�SDUD�IRUPXODU�H�LQWHJUDU�HO�5HJLVWUR�ÒQLFR�GH�7UDQVIHUHQFLDV�;,9��(ODERUDU�VHULHV�GH�HVWDGtVWLFDV�GH�ILQDQ]DV�S~EOLFDV��FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�DQXDO�GH�OD�&XHQWD�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO�\�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�;9�� 3URPRYHU�� GH� PDQHUD� FRQMXQWD� FRQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� ODV� DFFLRQHV� SDUD� HO� GHVDUUROOR��DFWXDOL]DFLyQ� \� KRPRORJDFLyQ� WpFQLFD� GH� ORV� VLVWHPDV� GH� FRQWDELOLGDG� JXEHUQDPHQWDO� XWLOL]DGRV HQ� ODV�HQWLGDGHV�IHGHUDWLYDV��DVt�FRPR�OD�IRUPXODFLyQ�GH�FXHQWDV�S~EOLFDV�FRPSDWLEOHV�D�QLYHO�QDFLRQDO�;9,��$QDOL]DU�HVTXHPDV��PHWRGRORJtDV�\�SURFHGLPLHQWRV�TXH�HQ�PDWHULD�GH�FRQWDELOLGDG�JXEHUQDPHQWDO�DSOLFDQ� RWURV� SDtVHV�� R� ORV� TXH� GHVDUUROODQ� LQVWLWXFLRQHV� GH� UHFRQRFLGD� DXWRULGDG�� D� HIHFWR� GH� HYDOXDU� OD�FRQYHQLHQFLD�\�IDFWLELOLGDG�GH�DGRSWDU�DTXHOORV�TXH�FRQWULEX\DQ�D�OD�PRGHUQL]DFLyQ�GHO�VLVWHPD�HQ�RSHUDFLyQ��$VLPLVPR�� SDUWLFLSDU� HQ� IRURV�� HYHQWRV� \� UHXQLRQHV� GH� RUJDQLVPRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� HQ� WHPDV�UHODFLRQDGRV�FRQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�;9,,�� )RUPXODU� \� GLIXQGLU� ORV� OLQHDPLHQWRV�� tQGLFHV� WHPiWLFRV� \� ORV� IRUPDWRV� H� LQVWUXFWLYRV� SDUD� FDSWDU�LQIRUPDFLyQ�HVWDGtVWLFD��\�OD�UHODWLYD�D�ORV�UHVXOWDGRV�DOFDQ]DGRV�HQ�OD�JHVWLyQ�GH�ORV�GLYHUVRV�VHFWRUHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��FRQ�HO�SURSyVLWR�GH�LQWHJUDU�HO�,QIRUPH�GH�*RELHUQR�;9,,,�� (VWDEOHFHU� \� GLIXQGLU� ORV� FULWHULRV� \� JXLRQHV� WHPiWLFRV� SDUD� REWHQHU� OD� LQIRUPDFLyQ� GH� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD IHGHUDO��TXH�SHUPLWD�DQDOL]DU�ORV�DYDQFHV�\�UHVXOWDGRV�HQ� OD� DSOLFDFLyQ� GH� ODV� HVWUDWHJLDV� \� SROtWLFDV� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� \� VXV� SURJUDPDV�� FRQ� HO�SURSyVLWR�GH�LQWHJUDU�HO�LQIRUPH�DQXDO�GH�HMHFXFLyQ�GHO�3ODQ�;,;��&RPSLODU��HGLWDU�\�GLIXQGLU�SXEOLFDFLRQHV�HQ�PDWHULD�GH�FRQWDELOLGDG�JXEHUQDPHQWDO��\;;�� 5HVROYHU� ORV� DVXQWRV� TXH� ODV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� D� ODV� PDWHULDV� GH� FRQWDELOLGDG�JXEHUQDPHQWDO��FXHQWD�S~EOLFD�IHGHUDO�\�HYDOXDFLyQ�GH�OD�JHVWLyQ�S~EOLFD�DWULEX\DQ�D�OD�6HFUHWDUtD��VLHPSUH�\�FXDQGR�QR�IRUPHQ�SDUWH�GH�ODV�IDFXOWDGHV�LQGHOHJDEOHV�GHO�6HFUHWDULR�\�QR�HVWpQ�H[SUHVDPHQWH�DVLJQDGDV�D�RWUDV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�PLVPD�$UWtFXOR���� &RPSHWH�D�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�³$´��HQ�HO�iPELWR�GHO�JDVWR�FRUUHVSRQGLHQWH� D� OD� (GXFDFLyQ� 3~EOLFD�� 6DOXG�� 6HJXULGDG� 1DFLRQDO�� *RELHUQR�� 2UJDQLVPRV�� &LHQFLD��7HFQRORJtD�� &XOWXUD�� 'HSRUWH�� 6HJXULGDG� 6RFLDO�� 5DPRV�*HQHUDOHV� \� 5DPRV� $XWyQRPRV�� \� D� OD� 'LUHFFLyQ�*HQHUDO� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� ³%´�� HQ� HO� iPELWR� GHO� JDVWR� FRUUHVSRQGLHQWH� D� 'HVDUUROOR�$JURSHFXDULR��5HFXUVRV�1DWXUDOHV��&RPXQLFDFLRQHV��+DFLHQGD��7XULVPR��(QHUJtD��'HVDUUROOR�6RFLDO��7UDEDMR�\�(FRQRPtD��OR�VLJXLHQWH�,�� 6HU� HO� FRQGXFWR� ~QLFR� SDUD� OD� DWHQFLyQ� GH� WRGDV� ODV� VROLFLWXGHV� \� FRQVXOWDV� TXH� SUHVHQWHQ� ODV�GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO�� HQ�PDWHULD� GH� SURJUDPDFLyQ�� SUHVXSXHVWR��HMHUFLFLR�� FRQWURO� \� VHJXLPLHQWR� GHO� JDVWR� S~EOLFR� IHGHUDO�� HPLWLHQGR� ODV� DXWRUL]DFLRQHV� X� RSLQLRQHV�



FRUUHVSRQGLHQWHV�HQ�FRRUGLQDFLyQ�FRQ�ODV�GHPiV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�,,��3URSRQHU�DOWHUQDWLYDV�GH�JDVWR�FRUULHQWH�\�GH�LQYHUVLyQ�D�QLYHO�GH�VHFWRU��GHSHQGHQFLD�\�HQWLGDG��SDUD�DSR\DU�OD�GHILQLFLyQ�GH�ORV�PRQWRV�JOREDOHV�GH�JDVWR�S~EOLFR�\�OD�GHWHUPLQDFLyQ�GH�ORV�QLYHOHV�GH�JDVWR�\�VX�GLVWULEXFLyQ��D�TXH�GHEHUiQ�VXMHWDUVH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��HQ�OD�IRUPXODFLyQ�GH�VXV�SURJUDPDV�\�SUHVXSXHVWRV�,,,�� 3URPRYHU� HO� HVWDEOHFLPLHQWR� GH� FRPSURPLVRV� HVSHFtILFRV� HQ� WpUPLQRV� GH� SURJUDPDV�� SUR\HFWRV��DFFLRQHV�� REMHWLYRV��PHWDV�H� LQGLFDGRUHV�GH�GHVHPSHxR�� SRU� SDUWH�GH� ODV�GHSHQGHQFLDV� \�HQWLGDGHV�GH� OD�DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO�� HQ� UHODFLyQ� FRQ� ORV� SURJUDPDV� GH�PHGLDQR� SOD]R� \� DQXDOHV�� \� YHULILFDU� VX�LQFOXVLyQ�HQ�ORV�SURJUDPDV�\�SUHVXSXHVWRV�UHVSHFWLYRV�,9�� $QDOL]DU� \� HPLWLU� RSLQLyQ� VREUH� OD� IRUPXODFLyQ� \� DFWXDOL]DFLyQ� GH� ORV� SURJUDPDV� VHFWRULDOHV��LQVWLWXFLRQDOHV��UHJLRQDOHV��HVSHFLDOHV�\�DQXDOHV�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO�� YHULILFDQGR� VX� FRQJUXHQFLD� FRQ� ORV� REMHWLYRV�� SULRULGDGHV� \� HVWUDWHJLDV� GHO� 3ODQ� 1DFLRQDO� GH�'HVDUUROOR��DVt�FRPR�ODV�SUHYLVLRQHV�GH�UHFXUVRV�9��$FRUGDU�FRQ�ODV�GHSHQGHQFLDV�FRRUGLQDGRUDV�GH�VHFWRU�\��HQ�VX�FDVR��FRQ�ODV�HQWLGDGHV�QR�FRRUGLQDGDV�VHFWRULDOPHQWH��FRQ� OD�SDUWLFLSDFLyQ�TXH�FRUUHVSRQGD�D� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV�� OD� DSHUWXUD� SURJUDPiWLFD�� ORV� SURJUDPDV�� DFWLYLGDGHV� LQVWLWXFLRQDOHV� \� SUR\HFWRV� HVWUDWpJLFRV� \�SULRULWDULRV� GH� ODV� PLVPDV�� DVt� FRPR� ORV� LQGLFDGRUHV� GH� GHVHPSHxR� \� ODV� XQLGDGHV� GH� PHGLGD�FRUUHVSRQGLHQWHV�9,�� &RPXQLFDU� D� ODV� GHSHQGHQFLDV� FRRUGLQDGRUDV� GH� VHFWRU� \� D� ODV� HQWLGDGHV� QR� FRRUGLQDGDV�VHFWRULDOPHQWH�� OD� QRUPDWLYLGDG�� PHWRGRORJtD�� SDUiPHWURV� PDFURHFRQyPLFRV� \� QLYHOHV� GH� JDVWR�� SDUD� OD�IRUPXODFLyQ�GH�VXV�UHVSHFWLYRV�DQWHSUR\HFWRV�GH�SUHVXSXHVWR�9,,�� )RUPXODU� ORV� DQWHSUR\HFWRV� GH� SURJUDPDV� \� SUHVXSXHVWRV� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��TXH�QR�KD\DQ�VLGR�SUHVHQWDGRV�HQ�ODV�IHFKDV�SUHYLVWDV��SRU�ODV�FRRUGLQDGRUDV�GH�VHFWRU�R�GLUHFWDPHQWH�SRU� ODV�HQWLGDGHV�QR�FRRUGLQDGDV�� LQIRUPDQGR�GH� WDOHV�KHFKRV�D� OD�6HFUHWDUtD�GH�&RQWUDORUtD�\�'HVDUUROOR�$GPLQLVWUDWLYR�9,,,�� $QDOL]DU� ORV� DQWHSUR\HFWRV� GH� SURJUDPDV� \� SUHVXSXHVWRV� GH� ORV� VHFWRUHV� GH� VX� FRPSHWHQFLD��YHULILFDQGR�VX�FRQJUXHQFLD�FRQ� ORV�REMHWLYRV��SULRULGDGHV�\�HVWUDWHJLD�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\� ORV�SURJUDPDV�TXH�GHULYHQ�GHO�PLVPR��DVt� FRPR�HO� FXPSOLPLHQWR� \�REVHUYDQFLD�GH� ODV�QRUPDV��PHWRGRORJtD�\�QLYHOHV� GH JDVWR� DXWRUL]DGRV�� SDUD� VX� SRVWHULRU� LQWHJUDFLyQ� DO� SUR\HFWR� GH� 3UHVXSXHVWR� GH� (JUHVRV� GH� OD�)HGHUDFLyQ��$VLPLVPR��LQWHJUDU�ORV�DSDUWDGRV�FRUUHVSRQGLHQWHV�GH�OD�H[SRVLFLyQ�GH�PRWLYRV�GHO�SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�,;��5HYLVDU�\�DXWRUL]DU�ORV�FDOHQGDULRV�GHO�HMHUFLFLR�GH�ORV�SURJUDPDV�\�SUHVXSXHVWRV�DSUREDGRV��FRQIRUPH�D�ORV�OLQHDPLHQWRV�JHQHUDOHV�HVWDEOHFLGRV�SRU�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR��YHULILFDQGR�VX�FDSDFLGDG�GH�HMHFXFLyQ�\�VX�FRPSDWLELOLGDG�FRQ�ODV�SULRULGDGHV�GH�OD�SODQHDFLyQ��OD�SURJUDPDFLyQ�DQXDO�GHO�JDVWR�\�ODV�GLVSRQLELOLGDGHV�GH�UHFXUVRV�;��(PLWLU�DXWRUL]DFLRQHV�HVSHFLDOHV�GH� LQYHUVLyQ�D� ODV�GHSHQGHQFLDV�\�HQWLGDGHV��HQ� ORV�WpUPLQRV�GH� ODV�GLVSRVLFLRQHV� DSOLFDEOHV�� SDUD� FRQYRFDU� D� OLFLWDFLRQHV� VLQ� FRQWDU� FRQ� OD� DXWRUL]DFLyQ� GHO� SUHVXSXHVWR�FRUUHVSRQGLHQWH�� VXMHWDV� D� OD� DSUREDFLyQ� GHO� 3UHVXSXHVWR� GH�(JUHVRV� GH� OD� )HGHUDFLyQ� SRU� OD�&iPDUD�GH�'LSXWDGRV��FRQ�REMHWR�GH�JDUDQWL]DU�OD�FRQWLQXLGDG�GH�ODV�REUDV�SULRULWDULDV��(Q�VX�FDVR��HPLWLU�DXWRUL]DFLRQHV�GH�LQYHUVLyQ��XQD�YH]�DSUREDGR�HO�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ��DVt�FRPR�ODV�PRGLILFDFLRQHV�D�ODV�PLVPDV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;,�� $QDOL]DU� \� HQ� VX� FDVR� DXWRUL]DU�� ODV� VROLFLWXGHV� SDUD� FRPSURPHWHU� UHFXUVRV� GH� HMHUFLFLRV� ILVFDOHV�IXWXURV��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;,,�� $XWRUL]DU� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� ODV� VROLFLWXGHV� TXH� SUHVHQWHQ� ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��SDUD�HIHFWXDU�DGHFXDFLRQHV�D�VXV�UHVSHFWLYRV�SUHVXSXHVWRV��HQ�VX�FDVR��SUHYLR�GLFWDPHQ�X�RSLQLyQ�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV��DVt�FRPR��HPLWLU�FXHQWDV�SRU�OLTXLGDU�FHUWLILFDGDV�HVSHFLDOHV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�



;,,,�� 5HYLVDU� \� DXWRUL]DU� ODV� UHJODV� GH� RSHUDFLyQ� GH� ORV� SURJUDPDV� TXH� LQYROXFUHQ� HO� RWRUJDPLHQWR� GH�VXEVLGLRV� SRU� SDUWH� GH� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ�S~EOLFD� IHGHUDO�� HQ� ORV� WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;,9�� 3URSRQHU� OD� VXVFULSFLyQ� GH� FRQYHQLRV� GH� VHJXLPLHQWR� ILQDQFLHUR� FRQ� ODV� HQWLGDGHV� \� DQDOL]DU� VX�FXPSOLPLHQWR��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;9��&RRUGLQDU� ORV�JUXSRV�GH� WUDEDMR�TXH�DQDOL]DQ� ODV�SURSXHVWDV�GH�FRQYHQLRV�\�EDVHV�GH�GHVHPSHxR��SDUD�VHU�SUHVHQWDGDV�D�OD�&RPLVLyQ�,QWHUVHFUHWDULDO�GH�*DVWR�)LQDQFLDPLHQWR��DVt�FRPR�UHDOL]DU�HO�VHJXLPLHQWR�FRUUHVSRQGLHQWH��HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;9,��*HVWLRQDU�HO�GLFWDPHQ�GH�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�SURGXFWLYD�GH�ODUJR�SOD]R�VXVFHSWLEOHV�GH�VHU�LQFRUSRUDGRV�DO� SUR\HFWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH� OD�)HGHUDFLyQ��DVt�FRPR� OOHYDU�HO� VHJXLPLHQWR�GHO�DYDQFH�HQ�OD�HMHFXFLyQ��FLHUUH�GH�REUD�\�RSHUDFLyQ�GH�ORV�SUR\HFWRV��GHELHQGR�YHULILFDU�TXH�VH�DSHJXHQ�D�ORV�WpUPLQRV�\�FRQGLFLRQHV�DXWRUL]DGRV�;9,,��(PLWLU�RSLQLyQ�VREUH�ODV�VROLFLWXGHV�GH�DFXHUGRV�GH�PLQLVWUDFLyQ�SUHVHQWDGDV�SRU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO�� DQDOL]DQGR� HO� PRQWR� Pi[LPR� SURFHGHQWH� \�� HQ� VX� FDVR��VRPHWHU�ODV�PLVPDV�D�OD�DXWRUL]DFLyQ�GHO�6XEVHFUHWDULR�GH�(JUHVRV�;9,,,��$QDOL]DU�FRQ�OD�SDUWLFLSDFLyQ�TXH�FRUUHVSRQGD�D�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�\��HQ�VX�FDVR��D�OD�8QLGDG�GH�,QYHUVLRQHV�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�&UpGLWR�3~EOLFR��ODV�SURSXHVWDV�GH�JDVWR�FRQ�IXHQWHV� GH� ILQDQFLDPLHQWR� H[WHUQR� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQS~EOLFD�IHGHUDO�;,;�� 'H� FRQIRUPLGDG� FRQ� ODV� SROtWLFDV� JHQHUDOHV� HVWDEOHFLGDV� SRU� OD� 8QLGDG� GH� 3ROtWLFD� \� &RQWURO�3UHVXSXHVWDULR�� GDU� VHJXLPLHQWR� DO� HMHUFLFLR� GH� ORV� UHFXUVRV� S~EOLFRV� IHGHUDOHV� DSRUWDGRV� D� ILGHLFRPLVRV��PDQGDWRV� R� FRQWUDWRV� DQiORJRV�� LQWHJUDU� OD� LQIRUPDFLyQ� ItVLFD�� ILQDQFLHUD� \� SUHVXSXHVWDULD� GHO� VHFWRU�FRUUHVSRQGLHQWH�� SDUD� OD� FRQVROLGDFLyQ� GH� ORV� LQIRUPHV� WULPHVWUDOHV� D� OD� &iPDUD� GH� 'LSXWDGRV�� DVt� FRPR�DQDOL]DU� DQXDOPHQWH�� HQ� FRRUGLQDFLyQ� FRQ� ODV� LQVWDQFLDV� FRPSHWHQWHV�� OD� FRQYHQLHQFLD� GH� TXH� FRQWLQ~HQ�YLJHQWHV�GLFKRV�FRQWUDWRV�;;�� 3URSRQHU�� HQ� ORV� WpUPLQRV� GH� ODV� GLVSRVLFLRQHV� DSOLFDEOHV�� ORV� DMXVWHV� FRUUHVSRQGLHQWHV� DO� JDVWR�S~EOLFR� GXUDQWH� VX� HMHUFLFLR�� FRQ� EDVH� HQ� HO� DQiOLVLV� GHO� PLVPR� \� FRPR� LQVWUXPHQWR� GH� FRQWURO� HQ� HO�FXPSOLPLHQWR�GH�ODV�SROtWLFDV�GH�JDVWR�S~EOLFR�;;,��3DUWLFLSDU�FRPR�UHSUHVHQWDQWHV�GH�OD�6HFUHWDUtD�HQ�ODV�VHVLRQHV�GH�ORV�yUJDQRV�GH�JRELHUQR�\�FRPLWpV�GH� ODV�HQWLGDGHV�\��HQ�VX�FDVR��GH� ORV�yUJDQRV�DGPLQLVWUDWLYRV�GHVFRQFHQWUDGRV��SUHYLD�GHVLJQDFLyQ�GH� ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�DSOLFDEOHV�;;,,�� /OHYDU� D� FDER� ORV� UHJLVWURV� TXH� UHTXLHUD� HO� VHJXLPLHQWR� GHO� HMHUFLFLR� GH� ORV� SURJUDPDV� \�SUHVXSXHVWRV��DVt�FRPR�DQDOL]DU�\�RSLQDU�VREUH�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�ItVLFDV�\�ILQDQFLHUDV�UHSRUWDGDV�SRU�ODV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO�;;,,,�� $QDOL]DU� ORV� UHVXOWDGRV� GHO� HMHUFLFLR� GH� ORV� SURJUDPDV� \� SUHVXSXHVWRV� GH� ODV� GHSHQGHQFLDV� \�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��HQ�IXQFLyQ�GH�ORV�REMHWLYRV��PHWDV�H�LQGLFDGRUHV�GH�OD�SROtWLFD�GH�JDVWR�S~EOLFR�\�ORV�SURJUDPDV�GH�PHGLDQR�SOD]R�\�DQXDOHV�;;,9��*HQHUDU�\�YDOLGDU�OD�LQIRUPDFLyQ�TXH�VH�UHTXLHUD�SDUD�OD�LQWHJUDFLyQ�GHO�LQIRUPH�GH�JRELHUQR��GH�OD�&XHQWD�$QXDO�GH�OD�+DFLHQGD�3~EOLFD�)HGHUDO��GHO�LQIRUPH�GH�HYDOXDFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��GH�ORV�LQIRUPHV�WULPHVWUDOHV�TXH�VH�HQYtDQ�D�OD�&iPDUD�GH�'LSXWDGRV��DVt�FRPR�GH�RWURV�LQIRUPHV�TXH�UHDOLFH�OD�6HFUHWDUtD�;;9�� 3URSRQHU� \�� HQ� VX� FDVR�� RSLQDU� VREUH� ODV�PRGLILFDFLRQHV� DO� PDUFR� QRUPDWLYR� FRPSHWHQFLD� GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV�;;9,��3DUWLFLSDU�HQ�IRURV�\�RUJDQLVPRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�iPELWR�GH�VX�FRPSHWHQFLD��\



;;9,,�� 5HVROYHU� ORV� DVXQWRV� TXH� ODV� GLVSRVLFLRQHV� OHJDOHV� DSOLFDEOHV� D� ODV�PDWHULDV� GH� SURJUDPDFLyQ��SUHVXSXHVWR�\�HMHUFLFLR�GHO�JDVWR�S~EOLFR�IHGHUDO�DWULEX\DQ�D�OD�6HFUHWDUtD��VLHPSUH�\�FXDQGR�QR�IRUPHQ�SDUWH�GH�ODV�IDFXOWDGHV�LQGHOHJDEOHV�GHO�6HFUHWDULR�\�QR�VHDQ�GH�OD�FRPSHWHQFLD�GH�RWUD�XQLGDG�DGPLQLVWUDWLYD�GH�OD�PLVPD�$UWtFXOR����$� &RPSHWH�D�OD�'LUHFFLyQ�*HQHUDO�-XUtGLFD�GH�(JUHVRV�,��(ODERUDU�HO�DQWHSUR\HFWR�GH�'HFUHWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�SDUD�FDGD�HMHUFLFLR�ILVFDO��FRQIRUPH�D�ODV SROtWLFDV�TXH�HVWDEOH]FD�OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�HQ�FRRUGLQDFLyQ�FRQ�ODV�GHPiV�XQLGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV��LQFOX\HQGR�ORV�PRQWRV�GH�UHFXUVRV�TXH�ODV�PLVPDV�GHWHUPLQHQ�,,��(ODERUDU��FRQIRUPH�D�ODV�SROtWLFDV�TXH�HVWDEOH]FDQ�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV�� \� SUHVHQWDU� SDUD� DSUREDFLyQ� VXSHULRU�� ORV� DQWHSUR\HFWRV� GH� LQLFLDWLYDV� GH� OH\HV� R� GHFUHWRV� \� ORV�DQWHSUR\HFWRV� GH� UHJODPHQWRV�� HQ� ODV� PDWHULDV� FRPSHWHQFLD� GH� OD� 6XEVHFUHWDUtD� GH� (JUHVRV�� $VLPLVPR��FRQIRUPH�D�GLFKDV�SROtWLFDV��HODERUDU�ORV�DQWHSUR\HFWRV�GH�DFXHUGRV��RILFLRV�FLUFXODUHV�\�GHPiV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�HQ�PDWHULD�SUHVXSXHVWDULD��TXH�GHEDQ�VHU�H[SHGLGRV�SRU�HO�6HFUHWDULR�R�HO�6XEVHFUHWDULR�GH�(JUHVRV�,,,�� (PLWLU� RSLQLyQ� UHVSHFWR� D� ORV� DQWHSUR\HFWRV� GH� OH\HV�� GHFUHWRV�� UHJODPHQWRV�� DFXHUGRV�� RILFLRV�FLUFXODUHV�\�GHPiV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO��FXDQGR�WHQJDQ�UHSHUFXVLyQ�HQ�PDWHULD�SUHVXSXHVWDULD�,9��'DU�VHJXLPLHQWR��HQ�FRRUGLQDFLyQ�FRQ�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV�GH�OD�6HFUHWDUtD��D�ODV�LQLFLDWLYDV�GH�OH\HV�R�GHFUHWRV�SUHVHQWDGDV�HQ�HO�&RQJUHVR�GH�OD�8QLyQ��TXH�WHQJDQ�UHSHUFXVLRQHV�HQ�PDWHULD�SUHVXSXHVWDULD�9��(PLWLU�RSLQLRQHV� MXUtGLFDV�SDUD� OD�FRUUHFWD�DSOLFDFLyQ�GH� ODV� OH\HV�\�GHPiV�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO� HQ� ODV� PDWHULDV� FRPSHWHQFLD� GH� OD� 6XEVHFUHWDUtD� GH� (JUHVRV�� SDUD� HIHFWRV� GH� ODV� VROLFLWXGHV� \�FRQVXOWDV�TXH�SUHVHQWHQ�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�GLFKD�6XEVHFUHWDUtD�9,��$SR\DU�MXUtGLFDPHQWH�HO�HMHUFLFLR�GH�ODV�DWULEXFLRQHV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV�\�UHYLVDU�ORV�DFWRV�\�GRFXPHQWRV�MXUtGLFRV�HQ�ORV�TXH�LQWHUYHQJD�9,,��(PLWLU�ODV�RSLQLRQHV�MXUtGLFDV�TXH�OH�VHDQ�UHTXHULGDV�SRU�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV�GH�OD� 6HFUHWDUtD� UHVSHFWR� D� ODV� FRQVXOWDV� HQ�PDWHULD� SUHVXSXHVWDULD� UHDOL]DGDV� SRU� ORV� 3RGHUHV� /HJLVODWLYR� \�-XGLFLDO�� ORV� yUJDQRV� DXWyQRPRV� SRU� GLVSRVLFLyQ� FRQVWLWXFLRQDO�� DVt� FRPR� ODV� HQWLGDGHV� IHGHUDWLYDV� \� VXV�PXQLFLSLRV�9,,,�� )XQJLU� FRPR�YHQWDQLOOD� ~QLFD�GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV�HQ� ORV�DVXQWRV�TXH� VH� WUDWHQ� FRQ� OD�3URFXUDGXUtD� )LVFDO� GH� OD� )HGHUDFLyQ� \� SDUWLFLSDU� FRQ� HVWD� ~OWLPD� HQ� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV�TXH� VH�UHDOLFHQ� DQWH� OD� &RQVHMHUtD� -XUtGLFD� GHO� (MHFXWLYR� )HGHUDO�� $VLPLVPR�� HQ� FRRUGLQDFLyQ� FRQ� ODV� XQLGDGHV�DGPLQLVWUDWLYDV�FRPSHWHQWHV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV��GDU�VHJXLPLHQWR�DO�WUiPLWH�GH�GLFKRV�DVXQWRV�HQ�OD�3URFXUDGXUtD�)LVFDO�GH�OD�)HGHUDFLyQ�,;��(ODERUDU�HVWXGLRV�MXUtGLFRV��LQFOX\HQGR�DQiOLVLV�FRPSDUDWLYRV�GH�ORV�PDUFRV�MXUtGLFRV�GH�RWURV�SDtVHV��D�HIHFWR�GH�SURSRQHU�UHIRUPDV�TXH�SURPXHYDQ�OD�HILFLHQFLD��HILFDFLD�\�WUDQVSDUHQFLD�GHO�JDVWR�S~EOLFR�IHGHUDO�;��&RQGXFLU�ODV�DFWLYLGDGHV�UHODWLYDV�DO�5HJLVWUR�GH�)LGHLFRPLVRV�\�0DQGDWRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�� DVt� FRPR� LQVFULELU�� UHQRYDU�� DFWXDOL]DU� \� GDU� GH� EDMD� ODV� FODYHV� GH� UHJLVWUR� SUHVXSXHVWDULR� GH� ORV�ILGHLFRPLVRV��PDQGDWRV�\�FRQWUDWRV�DQiORJRV�TXH�LQYROXFUHQ�UHFXUVRV�S~EOLFRV�IHGHUDOHV�;,�� $VHVRUDU� MXUtGLFDPHQWH� D� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� GH� OD� 6XEVHFUHWDUtD� GH� (JUHVRV� VREUH� OD�FRQVWLWXFLyQ�GH�ILGHLFRPLVRV��FHOHEUDFLyQ�GH�PDQGDWRV��\�OD�PRGLILFDFLyQ�GH�GLFKRV�FRQWUDWRV��DVt�FRPR�VREUH�OD�FHOHEUDFLyQ�GH�ORV�FRQYHQLRV�GH�H[WLQFLyQ�R�WHUPLQDFLyQ�GH�ORV�ILGHLFRPLVRV�\�PDQGDWRV��UHVSHFWLYDPHQWH��TXH�LQYROXFUHQ�UHFXUVRV�S~EOLFRV�IHGHUDOHV�;,,�� &RODERUDU� FRQ� RUJDQLVPRV� LQWHUQDFLRQDOHV� HQ� HO� HVWXGLR� GH� ORV� VLVWHPDV� SUHVXSXHVWDULRV� GH� RWURV�SDtVHV�� FRQWUDVWiQGRORV� FRQ� HO� PDUFR� QRUPDWLYR� QDFLRQDO�� DVt� FRPR� SDUWLFLSDU� HQ� IRURV� \� RUJDQLVPRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�HQ�WHPDV�UHODFLRQDGRV�FRQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�



;,,,��3DUWLFLSDU�FRQMXQWDPHQWH�FRQ�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6HFUHWDUtD�\�GH�RWUDV�GHSHQGHQFLDV�\�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��HQ�ORV�JUXSRV�GH�WUDEDMR�TXH�VH�HVWDEOH]FDQ�SDUD�GHWHUPLQDU�ODV�PHGLGDV�TXH�GHEDQ� LQVWUXPHQWDUVH�SDUD� ORJUDU� XQ�PHMRU� FXPSOLPLHQWR�GH� ORV�REMHWLYRV� \�PHWDV�GH� ORV�SURJUDPDV�D�FDUJR�GH�ODV�GHSHQGHQFLDV�\�HQWLGDGHV��\;,9��$WHQGHU�ORV�GHPiV�DVXQWRV�TXH�OH�HQFRPLHQGH�HO�6XEVHFUHWDULR�GH�(JUHVRV�$UWtFXOR����%� &RPSHWH�D�OD�&RRUGLQDFLyQ�*HQHUDO�GH�7HFQRORJtDV�GH�OD�,QIRUPDFLyQ�,��'LVHxDU�\�HPLWLU��SUHYLD�DSUREDFLyQ�GH� ODV� LQVWDQFLDV�VXSHULRUHV�� OD�SROtWLFD�\� ORV� OLQHDPLHQWRV�TXH�HQPDWHULD�GH� WHFQRORJtD�GH� OD� LQIRUPDFLyQ�KDEUiQ�GH�DSOLFDUVH�DO� LQWHULRU�GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV��DVt�FRPR� ORV� SUR\HFWRV� \� SURJUDPDV� TXH� GH� HOORV� VH�GHVSUHQGDQ�� REVHUYDQGR� ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�OD�PDWHULD�,,�� &RQGXFLU� ODV� HVWUDWHJLDV� \� GHWHUPLQDU� ORV� SURFHGLPLHQWRV� HQ� PDWHULD� GH� WHOHFRPXQLFDFLRQHV��LQYHVWLJDFLyQ�WHFQROyJLFD��VLVWHPDV�GH� LQIRUPDFLyQ��DXWRPDWL]DFLyQ�GH�SURFHVRV��XVR�\�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD� \� GH� ORV� VLVWHPDV� GH� FyPSXWR�� VHJXULGDG� H� LQWHJULGDG� GH� OD� LQIRUPDFLyQ�� \� FDSDFLWDFLyQ� \�FRQWLQXLGDG�HQ� ORV�SURFHVRV�� GH� FRQIRUPLGDG� FRQ� ORV� UHTXHULPLHQWRV�GH� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV�,,,�� ,QWHJUDU� HO� SURJUDPD� GH� GHVDUUROOR� LQIRUPiWLFR� GH� OD� 6XEVHFUHWDUtD� GH� (JUHVRV�� GH� DFXHUGR� D� ODV�HVWUDWHJLDV�WHFQROyJLFDV�TXH�VH�HVWDEOH]FDQ��DVt�FRPR�FRRUGLQDU�VX�LQVWUXPHQWDFLyQ�,9�� (VWDEOHFHU� ORV� VLVWHPDV� GH� LQIRUPDFLyQ� \� OD� LQIUDHVWUXFWXUD� WHFQROyJLFD� TXH� FRQWULEX\DQ� D� OD�DXWRPDWL]DFLyQ� GH� ODV� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� SURFHVR� GH� SURJUDPDFLyQ�� SUHVXSXHVWR�� HMHUFLFLR��FRQWURO�\�VHJXLPLHQWR�GHO�JDVWR�S~EOLFR�IHGHUDO��PHGLDQWH�OD�GHILQLFLyQ�GH�ODV�WHFQRORJtDV�QHFHVDULDV�SDUD�ORV�VLVWHPDV�\�FRQIRUPH�D�ORV�UHTXHULPLHQWRV�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV�9��3URPRYHU�\�DGPLQLVWUDU� ODV�PHGLGDV�TXH�SHUPLWDQ�PDQWHQHU�HQ�ySWLPDV�FRQGLFLRQHV�GH�RSHUDFLyQ� OD�LQIUDHVWUXFWXUD� GH� FyPSXWR� \� WHOHFRPXQLFDFLRQHV� HQ� OD�6XEVHFUHWDUtD�GH�(JUHVRV�� GH� FRQIRUPLGDG� FRQ� ODV�QRUPDV�DSOLFDEOHV�HQ�OD�PDWHULD�9,�� $GPLQLVWUDU� HO� iUHD� \� VLVWHPD� SDUD� SURSRUFLRQDU� OD� DWHQFLyQ� D� XVXDULRV� \� HO� VRSRUWH� WpFQLFR� GH� ORV�GLVWLQWRV�VLVWHPDV��HTXLSRV��UHGHV�\�GLVSRVLWLYRV�FRQ�TXH�FXHQWH�OD�6XEVHFUHWDUtD�GH�(JUHVRV�9,,��$QDOL]DU�HO�GHVHPSHxR�GH�ORV�HOHPHQWRV�TXH�FRQIRUPDQ�OD�LQIUDHVWUXFWXUD�WHFQROyJLFD�SDUD�HO�PDQHMR�GH�OD�LQIRUPDFLyQ�SUHVXSXHVWDULD��TXH�SHUPLWD�GHWHUPLQDU�\�PHGLU�QLYHOHV�GH�SURGXFWLYLGDG�HQ�UHODFLyQ�FRQ�ODV�DFWLYLGDGHV�HQFRPHQGDGDV�\��HQ�VX�FDVR��SURSRQHU�H�LPSODQWDU�ODV�PHGLGDV�FRUUHFWLYDV�QHFHVDULDV�\�DFFLRQHV�HQFDPLQDGDV�D�VX�RSWLPL]DFLyQ�9,,,��$QDOL]DU��SURSRQHU�\�HQ�VX�FDVR�HVWDEOHFHU��ORV�PHFDQLVPRV�TXH�WLHQGDQ�D�RSWLPL]DU�HO�GHVDUUROOR�GH�ORV� GLIHUHQWHV� VLVWHPDV�� DVt� FRPR� HO� GH� ORV� SURFHVRV� UHDOL]DGRV� HQ� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� GH� OD�6XEVHFUHWDUtD�GH�(JUHVRV��FRQ�EDVH�HQ�ORV�HOHPHQWRV�GH�LQQRYDFLyQ�TXH�DSOLTXHQ�HQ�OD�PDWHULD�,;��5HDOL]DU�FRQYHQLRV�GH�FRODERUDFLyQ�H� LQWHUFDPELR�GH� LQIRUPDFLyQ�\� WHFQRORJtDV��FRQ�LQVWDQFLDV�WDQWR�S~EOLFDV�FRPR�SULYDGDV��TXH�IDYRUH]FDQ�HO�GHVHPSHxR�GH�ODV�WDUHDV�SURSLDV�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV��DVt�FRPR�GH�ORV�UHFXUVRV�KXPDQRV�TXH�OH�DVLVWHQ�HQ�VXV�IXQFLRQHV�;��(PLWLU��LQVWUXPHQWDU�\�YHULILFDU�ODV�GLVSRVLFLRQHV�RSHUDWLYDV�\�WpFQLFDV�HQ�PDWHULD�GH�WHOHFRPXQLFDFLRQHV�\�VLVWHPDV�GH�LQIRUPDFLyQ��TXH�KDEUiQ�GH�REVHUYDU�WRGRV�DTXHOORV�XVXDULRV�H[WHUQRV�TXH�UHTXLHUDQ�KDFHU�XVR�GH�OD�LQIUDHVWUXFWXUD�WHFQROyJLFD�GH�OD�6XEVHFUHWDUtD�GH�(JUHVRV�;,��'HVDUUROODU�H�LQVWUXPHQWDU�ORV�VLVWHPDV�GH�FRQWURO�QHFHVDULRV�TXH�SHUPLWDQ�VDOYDJXDUGDU�OD�LQWHJULGDG�GH�OD�LQIRUPDFLyQ��GH�ORV�VLVWHPDV�\�GH�OD�LQIUDHVWUXFWXUD�GH�FyPSXWR�\�WHOHFRPXQLFDFLRQHV��\;,,�� $VHVRUDU�� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD�� D� ODV� GHSHQGHQFLDV� \� HQWLGDGHV� GH� OD� DGPLQLVWUDFLyQ�S~EOLFD�IHGHUDO��HQ�PDWHULD�GH�WHFQRORJtD�\�VLVWHPDV�GH�LQIRUPDFLyQ�SUHVXSXHVWDULD�$UWtFXOR���� ����������������������������������������������������������������������������������������������������������������������������������������������������;��,QWHUYHQLU�\�FRQFLOLDU�HQ�OD�SUiFWLFD�GH�GLOLJHQFLDV�H�LQYHVWLJDFLRQHV�SDUD�HO�OHYDQWDPLHQWR�GH�DFWDV�SRU�LQFXPSOLPLHQWR�GH�REOLJDFLRQHV�ODERUDOHV�HQ�TXH�SXGLHUD�LQFXUULU�HO�SHUVRQDO��FRQFLOLDU��LPSRQHU�\�UHYRFDU�ODV�
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FRQIRUPH�D�OR�SUHYLVWR�SRU�HO�DUWtFXOR�����VHJXQGR�\�WHUFHU�SiUUDIRV��GHO�5HJODPHQWR�,QWHULRU�GH�OD�6HFUHWDUtD�GH�&RQWUDORUtD�\�'HVDUUROOR�$GPLQLVWUDWLYR��/RV�GLUHFWRUHV�GH�iUHD��HQ�ORV�DVXQWRV�\�SURFHGLPLHQWRV�HQ�ORV�TXH�DX[LOLHQ� D� ORV� WLWXODUHV� GH� GLFKDV� iUHDV�� VHUiQ� VXSOLGRV� SRU� ORV� VXEGLUHFWRUHV� \� MHIHV� GH� GHSDUWDPHQWR�� HQ�HVH�RUGHQ�(O� 7LWXODU� GH� OD�8QLGDG�GH� ,QYHUVLRQHV� VHUi� VXSOLGR�HQ� VXV�DXVHQFLDV�� HQ�HO� iPELWR�GH� VXV� UHVSHFWLYDV�FRPSHWHQFLDV�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� $GMXQWRV� GH� 1RUPDWLYLGDG�� GH� 3UR\HFWRV� GH� ,QYHUVLyQ� $�� GH�3UR\HFWRV�GH�,QYHUVLyQ�%��GH�,QIRUPDFLyQ�GH�3UHVXSXHVWR�GH�,QYHUVLyQ��\�GH�6HJXLPLHQWR�GH�3URFHVRV�(O�7LWXODU�GH� OD�8QLGDG�GH�3ROtWLFD�\�&RQWURO�3UHVXSXHVWDULR�VHUi�VXSOLGR�HQ�VXV�DXVHQFLDV��HQ�HO�iPELWR�GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� SRU� ORV�'LUHFWRUHV�*HQHUDOHV�$GMXQWRV�GH�2SHUDFLyQ�3UHVXSXHVWDULD�� GH�3URJUDPDFLyQ�H�,QWHJUDFLyQ�3UHVXSXHVWDULD��GH 6HJXLPLHQWR�\�(YDOXDFLyQ�3UHVXSXHVWDULD��\�GH�(VWUDWHJLD�\�3ROtWLFD�3UHVXSXHVWDULD�(O�7LWXODU�GH� OD�8QLGDG�GH�6HUYLFLR�&LYLO�VHUi�VXSOLGR�HQ�VXV�DXVHQFLDV��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� $GMXQWRV� GH� (VWUXFWXUDV� \� 3UHVXSXHVWR�� GH� 1RUPDWLYLGDG� \�'HVDUUROOR�2UJDQL]DFLRQDO��\�GH�,QWHJUDFLyQ�3UHVXSXHVWDULD�\�$VLVWHQFLD�1RUPDWLYD�(O�7LWXODU�GH�OD�8QLGDG�GH�&RQWDELOLGDG�*XEHUQDPHQWDO�H�,QIRUPHV�VREUH�OD�*HVWLyQ�3~EOLFD��VHUi�VXSOLGR�HQ� VXV� DXVHQFLDV�� HQ� HO� iPELWR� GH VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� $GMXQWRV�GH�$QiOLVLV�\�'HVDUUROOR�GH�OD�&XHQWD�3~EOLFD�)HGHUDO��1RUPDWLYLGDG�H�,QWHJUDFLyQ�)LQDQFLHUD��\�GH�,QWHJUDFLyQ�GH�,QIRUPHV�\�$QiOLVLV�3URJUDPiWLFR�(O�'LUHFWRU�*HQHUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�³$´�VHUi�VXSOLGR��HQ�VXV�DXVHQFLDV��HQ�HO�iPELWR�GH�VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� $GMXQWRV� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� GH�(GXFDFLyQ� 3~EOLFD�� GH� 6DOXG� \� 5DPRV� *HQHUDOHV�� GH� 6HJXULGDG� 1DFLRQDO� \� *RELHUQR�� GH� 2UJDQLVPRV��&LHQFLD��7HFQRORJtD��&XOWXUD�\�'HSRUWH��\�GH�6HJXULGDG�6RFLDO�\�5DPRV�$XWyQRPRV��(O�'LUHFWRU�*HQHUDO�GH�3URJUDPDFLyQ� \� 3UHVXSXHVWR� ³%´� VHUi� VXSOLGR�� HQ� VXV� DXVHQFLDV�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV�FRPSHWHQFLDV�� SRU� ORV� 'LUHFWRUHV� *HQHUDOHV� $GMXQWRV� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� GH�'HVDUUROOR� $JURSHFXDULR� \� 5HFXUVRV� 1DWXUDOHV�� GH� &RPXQLFDFLRQHV�� GH� +DFLHQGD� \� 7XULVPR�� GH� (QHUJtD��\�GH�'HVDUUROOR�6RFLDO��7UDEDMR�\�(FRQRPtD�(O�'LUHFWRU�*HQHUDO�-XUtGLFR�GH�(JUHVRV�VHUi�VXSOLGR�HQ�VXV�DXVHQFLDV��HQ�HO�iPELWR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��SRU�ORV�'LUHFWRUHV�*HQHUDOHV�$GMXQWRV�GH�$QiOLVLV�-XUtGLFR��\�GH�1RUPDV�3UHVXSXHVWDULDV����������������������������������������������������������������������������������������������������������������������������������������������������������������������� ´
TRANSITORIOS35,0(52� (O�SUHVHQWH�'HFUHWR�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�6(*81'2� /D�6HFUHWDUtD�GH�+DFLHQGD� \�&UpGLWR�3~EOLFR�� HQ� VX� FDUiFWHU� GH� ILGHLFRPLWHQWH�~QLFR�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDOL]DGD��D�WUDYpV�GH�OD�6XEVHFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��RUGHQDUi�OR�FRQGXFHQWH� SDUD� TXH� HO� )LGHLFRPLVR� /LTXLGDGRU� GH� ,QVWLWXFLRQHV� \� 2UJDQL]DFLRQHV� $X[LOLDUHV� GH� &UpGLWR��DVXPD� ODV� IXQFLRQHV�TXH��HQ�PDWHULD�GH�GHVLQFRUSRUDFLyQ��YHQtD�HMHUFLHQGR� OD�8QLGDG�GH� ,QYHUVLRQHV�\�GH�'HVLQFRUSRUDFLyQ� GH� (QWLGDGHV� 3DUDHVWDWDOHV�� VDOYR� SRU� OR� TXH� VH� UHILHUH� D� OD� 6HFUHWDUtD� 7pFQLFD�GH� OD�&RPLVLyQ� ,QWHUVHFUHWDULDO� GH�'HVLQFRUSRUDFLyQ�� OD� TXH� UHFDHUi�HQ�TXLHQ� IXQMD� FRPR�6HFUHWDULR�7pFQLFR�GHOD�&RPLVLyQ�,QWHUVHFUHWDULDO�GH�*DVWR�)LQDQFLDPLHQWR�/RV�DVXQWRV�HQ�PDWHULD�GH�GHVLQFRUSRUDFLyQ�GH�HQWLGDGHV�SDUDHVWDWDOHV�TXH�VH�HQFXHQWUHQ�HQ�WUiPLWH�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�'HFUHWR��VHUiQ�DWHQGLGRV�SRU�OD�8QLGDG�GH�,QYHUVLRQHV�HQ�WDQWR�pVWD�QR�KD\D� IRUPDOL]DGR� FRQ�HO�)LGHLFRPLVR�/LTXLGDGRU�GH� ,QVWLWXFLRQHV�\�2UJDQL]DFLRQHV�$X[LOLDUHV�GH�&UpGLWR��HO�DFWD�GH�HQWUHJD�UHFHSFLyQ�FRUUHVSRQGLHQWH�7(5&(52��/DV�UHIHUHQFLDV�TXH�VH�KDFHQ�\�ODV�DWULEXFLRQHV�TXH�VH�RWRUJDQ�D�OD�8QLGDG�GH�,QYHUVLRQHV�\�GH�'HVLQFRUSRUDFLyQ�GH�(QWLGDGHV�3DUDHVWDWDOHV��D�OD�8QLGDG�GH�3ROtWLFD�3UHVXSXHVWDO��D�OD�'LUHFFLyQ�*HQHUDO�GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� $JURSHFXDULR�� $EDVWR�� 'HVDUUROOR� 6RFLDO� \� 5HFXUVRV� 1DWXUDOHV� \� D� OD�



'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ� \� 3UHVXSXHVWR� GH� 6DOXG�� (GXFDFLyQ� \� /DERUDO� HQ� OH\HV�� GHFUHWRV��UHJODPHQWRV�� DFXHUGRV�� UHJODV�� PDQXDOHV� \� GHPiV� GLVSRVLFLRQHV�� VH� HQWHQGHUiQ� KHFKDV� D� OD� 8QLGDG� GH�,QYHUVLRQHV�� D� OD� 8QLGDG� GH� 3ROtWLFD� \� &RQWURO� 3UHVXSXHVWDULR�� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 3URJUDPDFLyQ� \�3UHVXSXHVWR�³$´�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�3URJUDPDFLyQ�\�3UHVXSXHVWR�³%´�UHVSHFWLYDPHQWH�&8$572��/RV�VHUYLGRUHV�S~EOLFRV VHxDODGRV�HQ�HO�DUWtFXOR����$�GH�HVWH�5HJODPHQWR��DGHPiV�GH�HMHUFHU�ODV� IDFXOWDGHV� TXH� HVWDEOHFHQ� ODV� OH\HV� FLWDGDV� HQ� HO� SiUUDIR� VHJXQGR� GHO� FLWDGR� DUWtFXOR�� WDPELpQ� SRGUiQ�HMHUFHU� ODV� IDFXOWDGHV� SUHYLVWDV� HQ� OD� /H\� )HGHUDO� GH� 5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV� 3~EOLFRV�GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� VH[WR� WUDQVLWRULR� GH� OD� /H\� )HGHUDO� GH� 5HVSRQVDELOLGDGHV�$GPLQLVWUDWLYDV�GH�ORV�6HUYLGRUHV�3~EOLFRV�'DGR�HQ�OD�5HVLGHQFLD�GHO�3RGHU�(MHFXWLYR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D�ORV�WUHLQWD�GtDV�GHO�PHV�GH�MXOLR�GH�GRV�PLO�GRV�� 9LFHQWH�)R[�4XHVDGD�� 5~EULFD�� (O�6HFUHWDULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��-RVp�)UDQFLVFR�*LO�'tD]�� 5~EULFD�


	DECRETO por el que se reforma el Reglamento Interior de la Secretaría de Hacienda y Crédito Público.
	Al margen un sello con el Escudo Nacional, que dice: Estados Unidos Mexicanos.- Presidenciade la República.


