
,1)250(�,17(*5$'2�'(�*(67,21'(/�',675,72�&$3,7$/��,1*('�9,*(1&,$�����

-8$1�$1721,2�1,(72�(6&$/$17(&RQWUDORU�GH�%RJRWi
&2175$/25Ë$�'(�%2*27È��'��&�



,1)250(�,17(*5$'2�'(�*(67,21�'(/',675,72�&$3,7$/�,1*('9,*(1&,$�����

',5(&&,Ï1�'(�(&2120Ë$�<�),1$1=$6�',675,7$/(6
5,*2%(572�/8*2',5(&725

68%',5(&&,Ï1�'(�3/$1�'(�'(6$552//2�<�%$/$1&(�62&,$//8=�$1*(/,&$�9,=&$,12�62/$126XEGLUHFWRUD



*5832�'(�$1$/,67$6�352)(6,21$/(6

26&$5�(6783,f$1�3� 1$1&<�$/9,6�*$0%2$(FRQRPLVWD (FRQRPLVWD
1(//<�9$5*$6�-,0(1(= 0$85,&,2�+(55(5$�9�(FRQRPLVWD� (FRQRPLVWD
0$5,$�(8*(1,$�9$648(= /8,6�)5$1&,6&2�3(f$�$�$GPLQLVWUDGRU�3~EOLFR (FRQRPLVWD
/8,6�)(/,3(�7(5$1�&$5'(1$6 -25*(�()5$,1�/$9(5'(�(1&,62$GPLQLVWUDGRU�3~EOLFR ,QJHQLHUR�,QGXVWULDO
+(15<�7252�$&267$ $03$52�3(f$$UTXLWHFWR $GPLQLVWUDGRU�3~EOLFR

0$57+$�3$75,&,$�1,f2�/(*8,=$0216HFUHWDULD



7$%/$�'(�&217(1,'2

,1752'8&&,21���������������������������������������������������������������������������������������������������������������������������������������� �
, (9$/8$&,21�$/�3/$1 '(�'(6$552//2 ���������������������������������������������������������������������������� ���� 2%-(7,92�&8/785$�&,8'$'$1$���������������������������������������������������������������������������������������� ���� 2%-(7,92�352'8&7,9,'$'�������������������������������������������������������������������������������������������������� ������ 2%-(7,92�-867,&,$�62&,$/ �������������������������������������������������������������������������������������������������� ������ 2%-(7,92�('8&$&,Ï1 ����������������������������������������������������������������������������������������������������������� ������ 2%-(7,92�$0%,(17( �������������������������������������������������������������������������������������������������������������� ������ 2%-(7,92�)$0,/,$�<�1,f(=�������������������������������������������������������������������������������������������������� ������ 2%-(7,92*(67,Ï1�3Ò%/,&$�$'0,5$%/(����������������������������������������������������������������������� ����� &21&/86,21(6������������������������������������������������������������������������������������������������������������������������� ��,, (9$/8$&,21�$/�6,67(0$�'(�&21752/�,17(512�',675,7$/ �������������������������������� ����� 6(&725�/2&$/�������������������������������������������������������������������������������������������������������������������������� ����� 6(&725�6$/8'�<�%,(1(67$5�62&,$/������������������������������������������������������������������������������� ����� 6(&725�('8&$&,21��&8/785$��5(&5($&,21�<�'(3257( ��������������������������������������� ����� 6(&725�*2%,(512������������������������������������������������������������������������������������������������������������������ ����� 6(&725�,1)5$(6758&785$�<�75$163257( ��������������������������������������������������������������� ������ 6(&725�5(&85626�1$785$/(6�<�0(',2�$0%,(17( ������������������������������������������������������ 6(&725�6(59,&,26�38%/,&26��������������������������������������������������������������������������������������������������� &21&/86,21(6����������������������������������������������������������������������������������������������������������������������� ���,,,� (9$/8$&,21�'(�/$�*(67,21�6(&725,$/���������������������������������������������������������������������� ������ 6(&725�/2&$/������������������������������������������������������������������������������������������������������������������������ ������ 6(&725��6$/8'����������������������������������������������������������������������������������������������������������������������� ������ 6(&725�('8&$&,Ï1��&8/785$��5(&5($&,21�<�'(3257( ������������������������������������� ������ 6(&725�*2%,(512���������������������������������������������������������������������������������������������������������������� ������ 6(&725�'(�,1)5$(6758&785$�<�75$163257(��������������������������������������������������������� ������ 6(&725�5(&85626�1$785$/(6�<�0(',2�$0%,(17( ����������������������������������������������� ������ 6(&725�6(59,&,26�3Ò%/,&26�������������������������������������������������������������������������������������������� ������ &21&/86,21(6����������������������������������������������������������������������������������������������������������������������� ���,9� 5(68/7$'26�������������������������������������������������������������������������������������������������������������������������������� ���
$1(;26���������������������������������������������������������������������������������������������������������������������������������������������������� ���



�

,1752'8&&,21
(O�SUHVHQWH�GRFXPHQWR�FRQVROLGD�ORV�UHVXOWDGRV�GH�OD�HMHFXFLyQ�GHO�3ODQ�$QXDOGH�(VWXGLRV������HQ�FXDQWR�D�ORV�LQIRUPHV�REOLJDWRULRV�\�GHO�3ODQ�GH�$XGLWRUtD'LVWULWDO� YLJHQFLD� ���������� GH� OD� &RQWUDORUtD� GH� %RJRWi�� ORV� FXDOHV� WLHQHQFRPR� SURSyVLWR� HYDOXDU� OD� JHVWLyQ� ILVFDO� GH� ORV� VXMHWRV� � GH� FRQWURO�� SDUDGHWHUPLQDU�HO�DGHFXDGR�XVR�GH� ORV� UHFXUVRV�S~EOLFRV��HO�PHMRUDPLHQWR� GH� VXJHVWLyQ� �\�HQ�FRQVHFXHQFLD� OD�VDWLVIDFFLyQ�GH� ODV�QHFHVLGDGHV�\�H[SHFWDWLYDVGH�OD�FLXGDGDQtD��HO�&RQFHMR�\�OD�2SLQLyQ�3~EOLFD�
)XHURQ�SULRUL]DGRV� HQ� HVWD� HYDOXDFLyQ�� ORV� VXMHWRV� GH� FRQWURO� FRQ�PD\RUHVtQGLFHV�GH�ULHVJRV��FRQIRUPH�DO�6LVWHPD�'LVWULWDO�GH�5LHVJRV��IRFDOL]DQGRVH�HOSURFHVR�DXGLWRU�KDFLD�ODV�iUHDV�PiV�YXOQHUDEOHV��SHUPLWLHQGR�OD�GHWHFFLyQ�GHKDOOD]JRV� ILVFDOHV�� SDUD� GH� HVWD� PDQHUD� SURFHGHU� DO� UHVDUFLPLHQWR� GH� ORVSRVLEOHV�GDxRV�FDXVDGRV�DO�SDWULPRQLR�'LVWULWDO�
6H� HVWDEOHFLy� GXUDQWH� OD� YLJHQFLD� ����� UHDOL]DU� DXGLWRUtDV� DEUHYLDGDV�� ODVFXDOHV�SHUPLWLHURQ�HQWUH�RWURV�KDFHU�HO�VHJXLPLHQWR�D� ODV�DFFLRQHV�SURSXHVWDVSRU� ORV� VXMHWRV� GH� FRQWURO�� SURGXFWR� GH� ORV� SODQHV�GH�PHMRUDPLHQWR� VXVFULWRVFRPR�UHVXOWDGR�GHO�LQIRUPH�GH�DXGLWRUtD�GH�������FRQ�HO�SURSyVLWR�GH�HVWDEOHFHUFXDO� KD� VLGR� HO� DYDQFH� \� FXPSOLPLHQWR GH ODV� HQWLGDGHV� SDUD� VXEVDQDU� \FRUUHJLU�ODV�REVHUYDFLRQHV�IRUPXODGDV�SRU�HVWH�HQWH�GH�FRQWURO�
(O� 3ODQ� GH� $XGLWRUtD� VH� GLYLGLy� HQ� GRV� IDVHV�� OD� SULPHUD� GH� HOODV� VH� HMHFXWyGHVGH�HO���GH�GLFLHPEUH�GH������DO����GH�DEULO�GHO������\�HVWDEOHFLy�DXGLWDU���HQWLGDGHV�� OD� VHJXQGD� IDVH� LQLFLy� � HO� ��� GH� DEULO� DO� ��� GH� VHSWLHPEUH� D� ��VXMHWRV�GH�FRQWURO��HV�GHFLU�HQ�WRWDO�VH�WXYR�XQD�FREHUWXUD�GHO�����HTXLYDOHQWHD����VXMHWRV�GH�FRQWURO��TXH�GLVFULPLQDGRV�SRU� IDVHV�VLJQLILFDQ�HO�����\����UHVSHFWLYDPHQWH�
5HVSHFWR�DO�FXEULPLHQWR�GHO�3ODQ�GH�$XGLWRUtD��HQ�PDWHULD�SUHVXSXHVWDO�GH�ODV��� HQWLGDGHV� VHOHFFLRQDGDV� HQ� OD� SULPHUD� IDVH�� pVWDV� UHSUHVHQWDQ� HO� ����������������PLOORQHV��GHO�WRWDO�GHO�SUHVXSXHVWR�GHO�'LVWULWR��HO�FXDO�DVFHQGLy�D������������PLOORQHV�
(Q�HVWH�RUGHQ�GH�LGHDV��HVWH�GRFXPHQWR�VLQWHWL]D�ORV�UHVXOWDGRV�DOFDQ]DGRV�SRUOD� &RQWUDORUtD� GH� %RJRWi�� ORV� FXDOHV� UHIOHMDQ� VX� JHVWLyQ� HQ� WpUPLQRV� GH� ORVSULQFLSLRV�GHO�FRQWURO�ILVFDO��FXPSOLHQGR�DVt�FRQ�ORV�SUHFHSWRV�FRQVWLWXFLRQDOHV�\OHJDOHV��(O�GRFXPHQWR�HVWi�HVWUXFWXUDGR�GH�PDQHUD�TXH�SUHVHQWD�D�QLYHO�PDFURODV� HYDOXDFLRQHV�DO�3ODQ� GH�'HVDUUROOR�� DO�6LVWHPD�GH�&RQWURO� ,QWHUQR�� � \� � OD*HVWLyQ�6HFWRULDO�GHO�'LVWULWR��DVSHFWRV�TXH�SHUPLWLHURQ�HYDOXDU�\�FRQFHSWXDU�DQLYHO�PLFUR�OD�JHVWLyQ�\�ORV�UHVXOWDGRV�GH�ODV�HQWLGDGHV�GLVWULWDOHV�
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(9$/8$&,21�$/�3/$1�'(�'(6$552//2
7UDQVFXUULGRV� GRV� DxRV� GH� JHVWLyQ� GH� OD� DFWXDO� DGPLQLVWUDFLyQ�� HV� RSRUWXQRUHYLVDU��HO�JUDGR�GH�DYDQFH�TXH�VH�KD�WHQLGR�HQ� OD��FRQVWUXFFLyQ�FROHFWLYD�GHXQD�FLXGDG�LQFOX\HQWH�\�MXVWD��DPDEOH�FRQ�ORV�QLxRV�\�ORV�YLHMRV��GRQGH�VH�YLYHHQ� SD]� FRQ� OD� FRQFLHQFLD� \� FRQ� OD� OH\�� HFRQyPLFDPHQWH� FRPSHWLWLYD� HQSURGXFFLyQ�GH�FRQRFLPLHQWRV�\�GRQGH� OR�S~EOLFR�HV� VDJUDGR�� 3URGXFWR�GH� ODHMHFXFLyQ� GH� ODV� SROtWLFDV� S~EOLFDV� FRQVLJQDGDV� HQ� HO� 3ODQ� GH� 'HVDUUROOR³%RJRWi�SDUD�YLYLU�WRGRV�GHO�PLVPR�ODGR´�
(O� SUHVHQWH� LQIRUPH� VH� HODERUy� D� SDUWLU� GH� ORV� � GRFXPHQWRV� VRSRUWHV� GH� ODUHQGLFLyQ�GH�FXHQWDV��TXH�SUHVHQWDURQ�ODV�HQWLGDGHV�HQ�FXDQWR�D�ORV�UHVXOWDGRVGHO�3ODQ�\�SURSXHVWRV�D�WUDYpV�GH����SURJUDPDV������SUR\HFWRV�\�������PHWDV�TXH�FRQWULEX\HQ�D�HVWDEOHFHU� FyPR� IXH� OD�*HVWLyQ�GH� OD�$GPLQLVWUDFLyQ�HQ�HOPDQHMR�GH�ORV�UHFXUVRV�SDUD�ORJUDU�VX�FXPSOLPLHQWR�
(O�QLYHO�GH�DYDQFH�GHO�3ODQ�PXHVWUD�OD�UHDOL]DFLyQ�GH�JUDQ�SDUWH�GH�ODV�PHWDV�FRQ�XQD�EDMD�HMHFXFLyQ�HIHFWLYD�GH�ORV�UHFXUVRV�DVLJQDGRV��(V�DVt�FRPR��VHSUHVHQWDQ�PHWDV�FRQ�XQ�FXPSOLPLHQWR�VXSHULRU�D�OR�SURJUDPDGR��SURGXFWR�HQOD� PD\RUtD� GH� ORV� FDVRV�� GH� UH]DJRV� HQ� OD� HMHFXFLyQ� GH� DTXHOODVSURJUDPDGDV�HQ�HO�3ODQ�GH�'HVDUUROOR�DQWHULRU��YLJHQFLD��������9HU�$QH[R���
$XQDGR�D� OD� VLWXDFLyQ�GHVFULWD�� OD� SURJUDPDFLyQ� GH� UHFXUVRV� FX\DV� IXHQWHVKDQ� VLGR� � LQFLHUWDV�� KD� JHQHUDGR� JUDYHV� LQHILFLHQFLDV� SUHVXSXHVWDOHVUHIOHMDGDV� HQ� OD� VXVSHQVLyQ� GH� SDUWLGDV�� � SULQFLSDOPHQWH� HQ� HO� � 2EMHWLYR3URGXFWLYLGDG TXH�FRQWy�FRQ�HO��������GH�ORV�UHFXUVRV�FRUUHVSRQGLHQWHV�DOD� YLJHQFLD�GHO� DxR������HQ�HO� WRWDO� GHO� 3ODQ��(Q�HVWH� VHQWLGR�� OD�HMHFXFLyQHIHFWLYD� GHO� SUHVXSXHVWR� DOFDQ]y� WDQ� VROR� HO� �������� VLQ� HPEDUJR�� ODDGPLQLVWUDFLyQ�SUHVHQWD�XQD�HMHFXFLyQ�GH� ODV� ����PHWDV�SURJUDPDGDV�SDUDORV����SUR\HFWRV�GHO���������XQ�DOWR�SRUFHQWDMH�UHVSHFWR�GH�ORV�UHFXUVRV�TXHVH�LQYLUWLHURQ�
(O� 2EMHWLYR� -XVWLFLD� 6RFLDO FRQWy� FRQ� XQD� DVLJQDFLyQ� GH� UHFXUVRV� SRU������������PLOORQHV�FRUUHVSRQGLHQWH�DO�������GHO�WRWDO�GHO�3ODQ��'HQWUR�GH�ORVVHLV� ���� SURJUDPDV� DGHODQWDGRV� HQ� HVWH� REMHWLYR�� HO� SURJUDPD� 6DOXG� FRQ&DOLGDG�HV�HO�GH�PD\RU�LPSRUWDQFLD��VXV�UHFXUVRV�VH�GHVWLQDURQ�D�DXPHQWDU�ODVFREHUWXUDV�GH�DILOLDFLyQ��HO�DFFHVR�D�ORV�SODQHV�GH�EHQHILFLR�\�PHMRUDU�OD�FDOLGDG\�HILFLHQFLD�GH� ORV�VHUYLFLRV�GH�VDOXG��D� WUDYpV�GH�VLHWH� ���� SUR\HFWRV�FRQ� ORVFXDOHV� VH� GHVDUUROOy� XQ� WUDEDMR� VRFLDO�� VDOXG� GH� OD� MXYHQWXG� FDOOHMHUD� \� HOPHMRUDPLHQWR� GH� OD� FDOLGDG� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� VDOXG�� � D� ODSREODFLyQ�HQ�JHQHUDO�
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$�GLFLHPEUH����GH������ORV�DILOLDGRV�DO�UpJLPHQ�GH�OD�VHJXULGDG�VRFLDO�HQ�VDOXGHQ� %RJRWi� IXHURQ� � ���������� ��������GHO� WRWDO� GH� OD� SREODFLyQ��� GH� pVWRV� HO������� VRQ� FRQWULEXWLYRV� FRPSHQVDGRV�� HO� ������� SHUWHQHFHQ� DO� UpJLPHQVXEVLGLDGR�GH�OD�VHJXULGDG�VRFLDO�HQ�VDOXG�\�HO����FRUUHVSRQGHQ�D�UHJtPHQHVHVSHFLDOHV�� (Q� HVWDV� FRQGLFLRQHV� H[LVWHQ� FHUFD� GH� ���������� SHUVRQDV� QRDILOLDGDV�D�QLQJXQR�GH�ORV�UHJtPHQHV��SREODFLyQ�TXH��GH�DFXHUGR�FRQ�OD�OyJLFDGHO�VLVWHPD�GH�VHJXULGDG�VRFLDO�HQ�VDOXG�GHEHUtD�HVWDU�DILOLDGD��
/D�WHUFHUD�DVLJQDFLyQ�SUHVXSXHVWDO�GHO�WRWDO�GHO�3ODQ�FRUUHVSRQGH�DO�2EMHWLYR(GXFDFLyQ�� GRQGH� VH� FRQWy� FRQ� XQ� WRWDO� GH� ������������ PLOORQHV� GH� ORVFXiOHV� VH� UHVDOWD� HO� DOWR� QLYHO� GH� HMHFXFLyQ� SUHVXSXHVWDO�� /D� HMHFXFLyQHIHFWLYD� IXH� GHO� RUGHQ� GH� XQ� ������ TXH� FRUUHVSRQGH� D� XQD� LQYHUVLyQ� GH������������PLOORQHV� GLVWULEXLGRV� HQ� OD�HMHFXFLyQ�GH� ��� SUR\HFWRV� SDUD� ORVFXDOHV�VH�SURJUDPDURQ����PHWDV�TXH�WXYLHURQ�XQ�SRUFHQWDMH�GH�FXPSOLPLHQWRGHO�������
6L�ELHQ�OD�HMHFXFLyQ�GH�HVWH�2EMHWLYR�HV�EXHQD��ODV�GXGDV�VXUJHQ�UHVSHFWR�D�ODVDOWDV�WDVDV�GH�UHSLWHQFLD��GHVHUFLyQ�\�DOXPQRV�TXH�VXSHUDQ�OD�HGDG�DGHFXDGDSDUD�FXUVDU�HO� UHVSHFWLYR�QLYHO��VH� LGHQWLILFy�TXH�HQ�HO�VLVWHPD�H[LVWHQ�������HVWXGLDQWHV�HQ�H[WUDHGDG�TXH�DIHFWD�OD�SREODFLyQ�TXH�VH�HQFXHQWUD�XELFDGD�HQHO�UDQJR�FRUUHVSRQGLHQWH�TXH�QR�REWLHQH�XQ�FXSR�
(O� 2EMHWLYR� *HVWLyQ� 3~EOLFD� $GPLUDEOH WLHQH� OD� FXDUWD� SDUWLFLSDFLyQSUHVXSXHVWDO� ������� SDUD� OD� YLJHQFLD� ����� FRQ� ������������ PLOORQHV�� ODLQYHUVLyQ�VH�KD�GHVWLQDGR�D��SUR\HFWRV�FX\R�SURSyVLWR�HV�HOHYDU�OD�FRQILDQ]D��\HO�UHVSHWR�GH�ORV�KDELWDQWHV�GH�%RJRWi�KDFLD�ODV�LQVWLWXFLRQHV�\�ORV�RUJDQLVPRVGLVWULWDOHV�\�HO�FRPSURPLVR�GH�ORV�VHUYLGRUHV�S~EOLFRV�\�GH�WRGDV� ODV�SHUVRQDVFRQ�XQD�JHVWLyQ�HIHFWLYD�\�WUDQVSDUHQWH�
'H�HVWH�REMHWLYR�VH�GHVWDFDQ�ODV�LQYHUVLRQHV�HIHFWXDGDV�D�WUDYpV�GHO�SURJUDPD$GPLQLVWUDFLyQ� D� OD�0HGLGD� DO� FXDO� VH� OH� DVLJQDURQ�������������PLOORQHV�� HVGHFLU��HO�������GH�ORV�UHFXUVRV��GH�HVWRV�JUDQ�SDUWH�GH�OD�LQYHUVLyQ���������VHFDQDOL]R�D�WUDYpV�GH�OD�(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGR�GH�%RJRWi�TXHYLHQH� HMHFXWDQGR� GRV� SUR\HFWRV�� (O� SULPHUR� GH� HOORV� WLHQH� UHODFLyQ� FRQ� ODVDGHFXDFLRQHV�DGPLQLVWUDWLYDV�\�RSHUDWLYDV�GH�OD�HQWLGDG�\�UHVSHFWR�D�UHQRYDU�HO�������GH�ORV�HTXLSRV�\�KHUUDPLHQWDV��SURJUDPDGRV�SDUD�HO�SUHVHQWH�3ODQ��GHODV�HVWDFLRQHV�GH�ERPEHR��SODQWDV�HOpFWULFDV�\�VXEHVWDFLRQHV�TXH�VH�FXPSOLyHQ�XQ��������
� 6HJ~Q�ODV�HVWLPDFLRQHV�UHDOL]DGDV�SRU�OD�'LUHFFLyQ�GH�$VHJXUDPLHQWR�GH�OD�6HFUHWDUtD�'LVWULWDO�GH�6DOXGGH� %RJRWi�� FRQ� EDVH� HQ� HQFXHVWDV� 6,6%(1�� VH� HVWLPD� TXH� HO� WRWDO� GH� YLQFXODGRV� IXH� GH� ����������GLVWULEXLGRV�DVt���������HQ�HO�QLYHO���GHO�6,6%(1����������HQ�HO�QLYHO���\���������HQ�HO�QLYHO���
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'HO� VHJXQGR� SUR\HFWR� VH� SXGR� HVWDEOHFHU� TXH� ODV� PHWDV� TXH� VH� WHQtDQSUHYLVWDV�SDUD�OD�FUHDFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ��HVWXGLRV�\�FRQVXOWRUtDVSDUD�HO�PHMRUDPLHQWR�LQVWLWXFLRQDO�\�FRUSRUDWLYR�VH�FXPSOLHURQ�HQ�XQ�SURPHGLRGHO�������
6H�GHVWDFDQ�HQ�HVWH�SURJUDPD� ODV� LQYHUVLRQHV� HIHFWXDGDV�HQ� OD�(PSUHVD�GH7HOHFRPXQLFDFLRQHV��HQ�HO�)RQGR�GH�$KRUUR�\�9LYLHQGD�'LVWULWDO�� OD�6HFUHWDUtDGH�6DOXG�\�HO�)RQGR�)LQDQFLHUR�GH�6DOXG�
(Q HO�2EMHWLYR�$PELHQWH VH� WUD]DURQ� ORV� OLQHDPLHQWRV� SDUD� LPSOHPHQWDU� ODVSROtWLFDV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�DPELHQWDO�OD�FXDO�GHEHUi�SRQGHUDU�FULWHULRVVRFLDOHV��WpFQLFRV��HFRQyPLFRV�\�HFROyJLFRV��HQ�HO�PDUFR�GH�OD�FRQFHUWDFLyQ�\SDUWLFLSDFLyQ� FLXGDGDQD� \� VH� LQFOX\H� SULRULWDULDPHQWH� OD� UHFXSHUDFLyQ� GH� ORVFXHUSRV� GH� DJXD� DO� LQWHULRU� GH� %RJRWi�� DVt� FRPR� OD� UHFXSHUDFLyQ� GH� ORVHFRVLVWHPDV� HVWUDWpJLFRV� \� OD� LQFRUSRUDFLyQ� GH� QXHYDV� iUHDV� DO� 3ODQ� GH2UGHQDPLHQWR��7HUULWRULDO�\�HO�DGHFXDGR�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�
3DUD� OOHYDU� D� FDER� HVWDV� SROtWLFDV� VH� FXHQWD� FRQ� OD� SDUWLFLSDFLyQ� GH� ��HQWLGDGHV�GHO�RUGHQ�'LVWULWDO�VLHQGR�OD�HQWLGDGHV�TXH�PD\RUHV�UHFXUVRV�FDSWDQHO� 'HSDUWDPHQWR� 7pFQLFR� $GPLQLVWUDWLYR� GHO� 0HGLR� $PELHQWH� '$0$�� OD(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGR��HO� ,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�\�HO,QVWLWXWR��SDUD� OD�5HFUHDFLyQ�\�HO�'HSRUWH�� �(VWH�REMHWLYR�FXHQWD�FRQ� OD�TXLQWDSDUWLFLSDFLyQ�SUHVXSXHVWDO�������������PLOORQHV� �������SDUD� OD�YLJHQFLD�����GLVWULEXLGRV�HQ�OD�HMHFXFLyQ�GH����SUR\HFWRV�SDUD�ORV�FXDOHV�VH�SURJUDPDURQ���PHWDV�
(Q� HO� ����� VH� GHVWDFD� HO� SUHVXSXHVWR� GH� ,QYHUVLyQ� GHO� 'HSDUWDPHQWR$GPLQLVWUDWLYR�GH�0HGLR�$PELHQWH�'$0$��HQ�ORV�SUR\HFWRV�VH�REVHUYD�TXH�ODPD\RU� SDUWH� GHO� SUHVXSXHVWR�� ������ FRUUHVSRQGH� D� OD� � &RQVWUXFFLyQ� GH3ODQWDV� GH� 7UDWDPLHQWR� GHO� 5tR� %RJRWi�� (V� QHFHVDULR� VHxDODU� TXH� HQ� HVWHSUR\HFWR� VH� HQFXHQWUDQ� XQLILFDGDV� WRGDV� ODV� IXHQWHV� GH� ILQDQFLDFLyQ� TXHDOLPHQWDQ�HO�)RQGR�&XHQWD��������GHO�UHFDXGR�GHO�LPSXHVWR�SUHGLDO�XQLILFDGR�UHQGLPLHQWRV� ILQDQFLHURV� GH� ORV� UHFXUVRV� GHO� )RQGR� &XHQWD� 5tR� %RJRWi� \7UDQVIHUHQFLDV�GHO�)RQGR�1DFLRQDO�GH�5HJDOtDV��
(O�2EMHWLYR��&XOWXUD�&LXGDGDQD��VH�SUHVHQWD�FRPR�XQR�GH�ORV�REMHWLYRV�FRQPHQRU� DVLJQDFLyQ� SUHVXSXHVWDO� SDUD� OD� YLJHQFLD� GH� ������ WRGD� YH]� TXHUHSUHVHQWD�HO������GH� OD�PLVPD��HV�GHFLU� ������������PLOORQHV��3ODQWHD� WUHVHVWUDWHJLDV� TXH� SHUPLWHQ� OD� HMHFXFLyQ� GH� � VHLV� ���� SURJUDPDV� FRPR� VRQ�³$SUHFLDU� ODV� QRUPDV�\� DGPLUDU� OR�EXHQR´�� ³9LGD�VDJUDGD´�� ³$SRUWDU� GH� EXHQDJDQD´�� ³3URFHGLPLHQWRV�SDUD�GHFLGLU´�� � ³2UJDQL]DUVH�SDUD� LQIOXLU� \� DSUHQGHU´� \³&RPXQLFDU�YLGD�\�MXJDU�OLPSLR´�
(VWRV� SURJUDPDV� VH� GHVDUUROODURQ� GXUDQWH� OD� YLJHQFLD� ������ PHGLDQWH� ODHMHFXFLyQ� GH� ��� SUR\HFWRV� \� ����PHWDV�� ORV� FXDOHV� LQWHJUDQ� XQ� FRQMXQWR� GH



�

DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� FRQRFLPLHQWR�� DFWLWXG� \� SHUFHSFLyQ� VREUH� ODVQRUPDV��HO�IRPHQWR�D�OD�FRQYLYHQFLD�\�OD�VHJXULGDG�� OD�SDUWLFLSDFLyQ�SROtWLFD��ODRUJDQL]DFLyQ�VRFLDO���HO�DUWH��OD�UHFUHDFLyQ�\�HO�GHSRUWH�
&RPR� UHVXOWDGR�GHO� DQiOLVLV�GHO� DYDQFH� ItVLFR�GH�HVWRV�SUR\HFWRV�\� GH� ODV�PHWDVSURJUDPDGDV�GXUDQWH�OD�YLJHQFLD�������VH�SXGR�HVWDEOHFHU�HQ�SURPHGLR�XQ�JUDGRGH� FXPSOLPLHQWR� GHO� ������ OR� TXH� VLJQLILFDUtD� TXH� HO� SURFHVR� GH� SODQHDFLyQFRQWLQXD� WHQLHQGR� GHELOLGDGHV�� WRGD� YH]� TXH� ODV� PHWDV� VLJXHQ� VLHQGR� PDOIRUPXODGDV�R�VXEMHWLYDV��GH�DKt�TXH�PXFKDV�GH�HOODV�FXPSOLHURQ�PiV�GHO������GHOR� SURJUDPDGR�� $�PDQHUD� GH� HMHPSOR�� HO� )RQGR� GH� (GXFDFLyQ� \� 6HJXULGDG�9LDO�SURJUDPy�IRUPDU���������FLXGDGDQRV�HQ�SUHYHQFLyQ�\�VHJXULGDG�YLDO��PHWD�TXH�VHVXSHUy�HQ�XQ�������$Vt�PLVPR�SURJUDPy�DXPHQWDU�HO����OD�FDQWLGDG�GH�YHKtFXORVUHYLVDGRV�GHQWUR�GH�ORV�FRQWUROHV�D�OD�FRQWDPLQDFLyQ�DPELHQWDO�FRQ�UHVSHFWR�DO�DxR���������������ORJUDQGR�XQ������GH�FXPSOLPLHQWR�
/D�PHQRU�DVLJQDFLyQ�SUHVXSXHVWDO�SRU������������OD�REWXYR�HO��2EMHWLYR�)DPLOLD�\1LxH]� HQ�WpUPLQRV�ILQDQFLHURV�SUHVHQWy�XQ�DOWR�SRUFHQWDMH�GH�FXPSOLPLHQWR� � WRGDYH]�TXH�OD�HMHFXFLyQ�HIHFWLYD�OOHJy�D����������PLOORQHV����������\��VH�GHEH�HQ�JUDQSDUWH�D�OD�HMHFXFLyQ�UHJLVWUDGD�HQ�HO�SUR\HFWR������6HUYLFLRV�SHUVRQDOHV�\�$SRUWHVSDWURQDOHV�DO�FXDO�VH�OH�DVLJQDURQ�����������PLOORQHV��HTXLYDOHQWH�DO�������GHO�WRWDODVLJQDGR�DO�2EMHWLYR��SUHVHQWDQGR�XQD�HMHFXFLyQ�GHO��������(V�GH�GHVWDFDU�TXH�ODPD\RU� SDUWLFLSDFLyQ� GH� ORV� UHFXUVRV� � VH� GHVWLQy� DO� FXPSOLPLHQWR� GH� SDJRV� DVHUYLGRUHV� S~EOLFRV� GH� ORV� FHQWURV� RSHUDWLYRV� ORFDOHV� \� �R� XQLGDGHV� RSHUDWLYDVORFDOHV�
3DUD� OD� YLJHQFLD� ������ OD� DVLJQDFLyQ� \� HMHFXFLyQ� SUHVXSXHVWDO� �� DVt� FRPR� HOFXPSOLPLHQWR� GH�PHWDV� \� HO� DQiOLVLV� GH� ORV� 2EMHWLYRV� GHO� 3ODQ� GH� 'HVDUUROOR� SRUSURJUDPDV�VH�GHVFULEH�D�FRQWLQXDFLyQ�

��� 2%-(7,92�&8/785$�&,8'$'$1$
(O�REMHWLYR�&XOWXUD�&LXGDGDQD�DSXQWD�D�DXPHQWDU�HO�FXPSOLPLHQWR�YROXQWDULR�GHQRUPDV�� HOHYDU� OD� FDSDFLGDG� GH� FHOHEUDU� \� FXPSOLU� DFXHUGRV� \� SURPRYHU� ODFRPXQLFDFLyQ�HQWUH�ORV�FLXGDGDQRV�\�OD�VROLGDULGDG�SDUD�DFWXDU�GH�DFXHUGR�FRQOD�SURSLD�FRQFLHQFLD�\�HQ�DUPRQtD�FRQ�OD�OH\�
'H�ORV�VLHWH�����REMHWLYRV�HVWDEOHFLGRV�HQ�HO�3ODQ�GH�'HVDUUROOR�%RJRWi�SDUD9LYLU� WRGRV�GHO�PLVPR� ODGR��HO�REMHWLYR�&XOWXUD�&LXGDGDQD�HV XQR�GH� ORV�GHPHQRU�DVLJQDFLyQ�SUHVXSXHVWDO�SDUD�OD�YLJHQFLD�GH�������UHSUHVHQWD�HO�����GH� OD� PLVPD�� HV� GHFLU� ������������ PLOORQHV�� 3ODQHD� WUHV� HVWUDWHJLDV� TXHSHUPLWHQ�OD�HMHFXFLyQ�GH��VHLV�����SURJUDPDV�FRPR�VRQ��³$SUHFLDU�ODV�QRUPDV



�

\� DGPLUDU� OR� EXHQR´�� ³9LGD� VDJUDGD´�� ³$SRUWDU� GH� EXHQD� JDQD´�³3URFHGLPLHQWRV� SDUD� GHFLGLU´�� � ³2UJDQL]DUVH� SDUD� LQIOXLU� \� DSUHQGHU´� \³&RPXQLFDU�YLGD�\�MXJDU�OLPSLR´�
(VWRV� SURJUDPDV� VH� GHVDUUROODURQ� GXUDQWH� OD� YLJHQFLD� ������ PHGLDQWH� ODHMHFXFLyQ�GH����SUR\HFWRV�\�����PHWDV�� ORV�FXDOHV� LQWHJUDQ�XQ�FRQMXQWR�GHDFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�FRQRFLPLHQWR��DFWLWXG�\�SHUFHSFLyQ�VREUH�ODVQRUPDV��HO�IRPHQWR�D�OD�FRQYLYHQFLD�\�OD�VHJXULGDG��OD�SDUWLFLSDFLyQ�SROtWLFD��ODRUJDQL]DFLyQ�VRFLDO���HO�DUWH��OD�UHFUHDFLyQ�\�HO�GHSRUWH�
/RV�UHFXUVRV�DVLJQDGRV�DO�2EMHWLYR�&XOWXUD�&LXGDGDQD�IXHURQ�HMHFXWDGRV�HQXQ�������� HTXLYDOHQWHV� D� ������������PLOORQHV�� GH� ORV� FXDOHV� OD� HMHFXFLyQHIHFWLYD� HV� GHFLU� ORV� JLURV� DOFDQ]DURQ� WDQ� VROR� HO� ������ GH� OR� SURJUDPDGR������������ PLOORQHV�� \� ODV� UHVHUYDV� \� FRPSURPLVRV� VH� FRQVWLWX\HURQ� SRU�����������PLOORQHV��9HU�$QH[R���
&RQ�UHVSHFWR�D� OD�DVLJQDFLyQ�GH� ORV� UHFXUVRV��HO����� OH�FRUUHVSRQGLy�D� ORVSURJUDPDV�³9LGD�6DJUDGD´�������\�³&RPXQLFDU�YLGD�\�MXJDU�OLPSLR´��������HOUHVWDQWH� ���� VH� GLVWULEX\y� DVt�� ³$SUHFLDU� ODV� QRUPDV´� �������� ³$SRUWDU� GHEXHQD� JDQD´� �������� ³2UJDQL]DUVH� SDUD� LQIOXLU� \� SDUD� DSUHQGHU´� �������� \³3URFHGLPLHQWRV�SDUD�GHFLGLU´�FRQ�HO�����
&RPR� UHVXOWDGR�GHO� DQiOLVLV�GHO� DYDQFH� ItVLFR�GH� ORV� ���SUR\HFWRV� \� GH� ODV���� PHWDV� SURJUDPDGDV� D� UHDOL]DU� GXUDQWH� OD� YLJHQFLD� ������ VH� SXGRHVWDEOHFHU�HQ�SURPHGLR�XQ�JUDGR�GH�FXPSOLPLHQWR�GHO�������OR�TXH�VLJQLILFDTXH�HO�SURFHVR�GH�SODQHDFLyQ�FRQWLQXD�WHQLHQGR�GHELOLGDGHV��WRGD�YH]�TXH�ODVPHWDV� VLJXHQ� VLHQGR� PDO� IRUPXODGDV� R� VXEMHWLYDV�� GH� DKt� TXH� PXFKDV� GHHOODV�FXPSOLHURQ�PiV�GHO������GH�OR�SURJUDPDGR��$�PDQHUD�GH�HMHPSOR��HO)RQGR�GH�(GXFDFLyQ�\�6HJXULGDG�9LDO��SURJUDPR�IRUPDU���������FLXGDGDQRVHQ� SUHYHQFLyQ� \� VHJXULGDG� YLDO�� PHWD� TXH� VXSHUR� HQ� XQ� ������ $Vt� PLVPRSURJUDPy�DXPHQWDU�HO���� OD�FDQWLGDG�GH�YHKtFXORV� UHYLVDGRV�GHQWUR�GH� ORVFRQWUROHV�D� OD� FRQWDPLQDFLyQ�DPELHQWDO� FRQ� UHVSHFWR� DO� DxR� ����� ���������ORJUDQGR�XQ������GH�FXPSOLPLHQWR�
/D�VLWXDFLyQ�DQWHULRUPHQWH�GHVFULWD��HV�GHFLU�ORV�DOWRV�QLYHOHV�GH�HMHFXFLyQ�GHODV�PHWDV�SURJUDPDGDV�������GH�FXPSOLPLHQWR��IUHQWH�DO�FRPSRUWDPLHQWR�GHORV� JLURV� GH� ������ GH� OR� DVLJQDGR� ������������ PLOORQHV��� GHMDQ� YHU� XQDLQFRKHUHQFLD��OD�FXDO�FRQVLVWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�SURJUDPDGDVVLQ�QHFHVLGDG�GH�HMHFXWDU�HO������GH�ORV�UHFXUVRV�GH�LQYHUVLyQ��R�OD�HQWLGDGQR�KDFH�XQ�DGHFXDGR�UHSRUWH�GH�DYDQFH�GH�ODV�PLVPDV�



�

(Q� OR� TXH� UHVSHFWD� D� ORV� SUR\HFWRV� SULRULWDULRV�� VH� DGHODQWy� HO� SURFHVR� GHUHGDFFLyQ�GHO�SUR\HFWR�GH�&yGLJR�GH�3ROLFtD�GHO�'LVWULWR�&DSLWDO��GHQWUR�GH�XQHVFHQDULR� TXH� EXVFR� OD� SDUWLFLSDFLyQ� FLXGDGDQD�� HO� FXDO� IXH� GLVFXWLGR� \DSUREDGR�SRU�HO�&RQFHMR�GH�%RJRWi�PHGLDQWH�$FXHUGR�����GH������
6H� KDQ� DGHODQWDGR� DFFLRQHV� HQ� LQVWLWXFLRQHV� HVFRODUHV� FRQ� HQWRUQRVYXOQHUDEOHV� PHGLDQWH� HO� DSR\R� \� DFRPSDxDPLHQWR�� EXVFDQGR� FRQ� HOORSURPRYHU�OD�FRQYLYHQFLD�\�HO�PDQHMR�SDFtILFR�GH�ORV�FRQIOLFWRV�HVFRODUHV��6HSURSXVR� XQ� HVTXHPD� GH� DWHQFLyQ� SHUPDQHQWH� SDUD� OD� SUREOHPiWLFD� \� VHWUDEDMy� HQ� FRPLWpV� FRRUGLQDGRV� HQWUH� OD� 6HFUHWDUtDV� GH� *RELHUQR� \� GH(GXFDFLyQ�5HVSHFWR�D�OD�LPSRUWDQFLD�GH�ODV�]RQDV�YHUGHV�SDUD�HO�ELHQHVWDU�KXPDQR��ODGLVPLQXFLyQ� HQ� OD� DVLJQDFLyQ� GH� UHFXUVRV� SDUD� DWHQGHU� DO� SUR\HFWR� GH$GPLQLVWUDFLyQ�\�6RVWHQLELOLGDG�GHO�6LVWHPD�'LVWULWDO�GH�3DUTXHV��KD�OLPLWDGROD� FDSDFLGDG� GH� DFFLyQ� GHO� ,'5'� HQ� FXDQWR� WLHQH� TXH� YHU� FRQ� HOPDQWHQLPLHQWR� \� OD� DWHQFLyQ� DGHFXDGD� GH� ORV� SDUTXHV� EDMR� VXUHVSRQVDELOLGDG��6H�KD�FDOFXODGR�HQ���������PLOORQHV�GH�SHVRV�OD�FLIUD�TXH�HO,QVWLWXWR� UHTXLHUH� SDUD� DGHODQWDU� HQ� IRUPD�HILFLHQWH� OD� ODERU� HQ� ORV� SDUTXHVEDMR�VX�FXLGDGR�
(Q� FXDQWR� D� ORV� SDFWRV� VRFLDOHV�� ODV� DFFLRQHV� GH� OD� DGPLQLVWUDFLyQ� VH� KDQYHQLGR�RULHQWDQGR��DXQTXH�QR�FRQ�OD�FHOHULGDG�TXH�VH�HVSHUD��D�HVWDEOHFHU�HOGHUHFKR�FROHFWLYR�TXH� VH� WLHQH�DO� HVSDFLR� S~EOLFR�� HO� FXDO� � HV� DIHFWDGR� SRUP~OWLSOHV� IDFWRUHV� FRPR�� HO� HVWDFLRQDPLHQWR� HQ� DQGHQHV� \� HQ� VLWLRVSURKLELGRV�� OD� YLRODFLyQ� GH� ODV� QRUPDV� GH� XUEDQLVPR�� OD� FRORFDFLyQ� GHSXEOLFLGDG� H[WHULRU� \� OD� RFXSDFLyQ� SRU� SDUWH� GH� YHQGHGRUHV� DPEXODQWHV� \HVWDFLRQDULRV�
�������$QiOLVLV�GHO�2EMHWLYR�SRU�3URJUDPD
&RQ� UHVSHFWR� D� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV�� HO� ���� OH� FRUUHVSRQGLy� D� ORVSURJUDPDV� ³9LGD�6DJUDGD´� ������ \� ³&RPXQLFDU� YLGD� \� MXJDU� OLPSLR´� ������� HOUHVWDQWH�����VH�GLVWULEX\y�DVt��³$SUHFLDU�ODV�QRUPDV´���������³$SRUWDU�GH�EXHQDJDQD´� �������� ³2UJDQL]DUVH� SDUD� LQIOXLU� \� SDUD� DSUHQGHU´� �������� \³3URFHGLPLHQWRV�SDUD�GHFLGLU´�FRQ�HO�������9HU�JUiILFR�1R��



��

*UiILFR�1R��
2%-(7,92�&8/785$�&,8'$'$1$
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3UHVXSXHVWR�'HILQLWLYR 3UHVXSXHVWR�(MHFXWDGR *LURV
3UHVXSXHVWR�'HILQLWLYR ��������� ��������� �������� ������ �������� ���������3UHVXSXHVWR�(MHFXWDGR �������� ��������� �������� ������ �������� ���������*LURV �������� ��������� �������� ������ ������ ���������

$35(&,$5�/$6�1250$6�<�$'0,5$5�/2�%8(12 9,'$�6$*5$'$ $3257$5�'(�%8(1$�*$1$ 352&(',0,(1726�3$5$�'(&,',5 25*$1,=$56(�3$5$�,1)/8,5�<�3$5$�$35(1'(5 &2081,&$5�9,'$�<�-8*$5�/,03,2

x 3URJUDPD��9LGD�6DJUDGD´�
%XVFD�SURSLFLDU�HO�GHVDUPH�\�RWUDV�DFFLRQHV�RULHQWDGDV�D�UHGXFLU� ODV�PXHUWHVYLROHQWDV�HQ�%RJRWi��)RPHQWDU�PRGRV�GH�YLGD�VDOXGDEOH�\�JHQHUDU�FRQILDQ]D�VHJXULGDG�\�WUDQTXLOLGDG�SDUD�TXH�WRGRV�ORV�FDSLWDOLQRV�HMHU]DQ�VXV�GHUHFKRV�\OLEHUWDGHV��GLVIUXWHQ�OD�FLXGDG��FXPSODQ�VXV�GHEHUHV�\�FRQItHQ�HQ�OD�MXVWLFLD�\�HQHO�EXHQ�XVR�GH�OD�IXHU]D�SRU�SDUWH�GHO�(VWDGR�
'XUDQWH�OD�YLJHQFLD�GH�������SURJUDPR�UHDOL]DU�YHLQWLFLQFR������SUR\HFWRV��SDUDOR�FXDO�VH�DVLJQDURQ������������PLOORQHV��HMHFXWiQGRVH�HO�����GH�OR�DSURSLDGR�HTXLYDOHQWH� D� ����������� PLOORQHV�� /RV� JLURV� DXWRUL]DGRV� DVFHQGLHURQ� D�����������PLOORQHV��OR�TXH�FRUUHVSRQGH�D�XQD�HMHFXFLyQ�HIHFWLYD�GH�WDQ�VROR�HO������ODV�UHVHUYDV�\�FRPSURPLVRV�IXHURQ�GH������������PLOORQHV�
/DV�HQWLGDGHV�TXH� IRUPXODURQ�SUR\HFWRV�GHQWUR�GHO� SURJUDPD� ³9LGD�6DJUDGD´IXHURQ�
� /D�6HFUHWDUtD�GH�*RELHUQR�DSURSLy������������PLOORQHV��TXH�UHSUHVHQWDQ�HO������GHO�WRWDO�DVLJQDGR�DO�SURJUDPD��SDUD�OH�HMHFXFLyQ�GH���SUR\HFWRV�



��

� (O� )RQGR� GH� 9LJLODQFLD� \� 6HJXULGDG� DVLJQy� ����������� PLOORQHV�HTXLYDOHQWHV�DO� � ���� GH� OR� DIRUDGR�DO� SURJUDPD�� ORV� FXDOHV� OH� SHUPLWLHURQ� ODUHDOL]DFLyQ�GH����SUR\HFWRV�
� (O� )RQGR� )LQDQFLHUR� GH�6DOXG� DSURSLy� ����������PLOORQHV�� HTXLYDOHQWH� DO��� GHO� WRWDO� GH� UHFXUVRV� DVLJQDGRV� DO� SURJUDPD�� SDUD� OD� UHDOL]DFLyQ� GH� �SUR\HFWR�
� (O� )RQGR� GH� (GXFDFLyQ� \� 6HJXULGDG�9LDO� DVLJQy� ����������PLOORQHV�� TXHUHSUHVHQWD�HO����GHO�SURJUDPD��SDUD�OD�UHDOL]DFLyQ�GH� ��SUR\HFWRV�
/RV�ORJURV�PiV�LPSRUWDQWHV�GHQWUR�GHO�SURJUDPD�VH�KDQ�UHDOL]DGR�HQ�HO�FDPSRGH� OD�VHJXULGDG��(V�DVt� FRPR�HQ�HO� ����� VH� UHSRUWDURQ�������PXHUWHV��HQ�HO�����������\� ������HQ�HO�DxR������
'H� LJXDO�PDQHUD�� VH�SUHVHQWy�XQD� UHGXFFLyQ� HQWUH� ORV� DxRV� ����� \� �����HQFXDQWR��ODV�FLIUDV�UHSRUWDGDV�SRU��KRPLFLGLRV���������ODV�PXHUWHV�HQ�DFFLGHQWHGH�WUiQVLWR��������
3RU� RWUD� SDUWH�� ORV� GHOLWRV� FRQVLGHUDGRV� GH�PD\RU� LPSDFWR� VRFLDO� �OHVLRQHVFRPXQHV�� KXUWR� GH� YHKtFXORV�� KXUWR� GH� PRWRV�� KXUWR� D� EDQFRV�� KXUWR� DUHVLGHQFLDV�� DWUDFR� FDOOHMHUR� \� KXUWR� D� HVWDEOHFLPLHQWRV� FRPHUFLDOHV�� VHUHGXMHURQ� HQ� VX� FRQMXQWR� HQ� XQ� ������ VHJ~Q� ODV� FLIUDV� UHSRUWDGDV� SRU� HO,QVWLWXWR�1DFLRQDO�GH�0HGLFLQD�/HJDO�\�� OD�3ROLFtD�1DFLRQDO��(Q�HO�DxR������VH�UHSRUWDURQ��������\�HQ�HO������OD�FLIUD�IXH�GH��������FDVRV�
/DV�DFFLRQHV�DGHODQWDGDV�SRU� OD�DGPLQLVWUDFLyQ� \�TXH�KDQ�FRQWULEXLGR�D�HVWDUHGXFFLyQ�GH�ORV�GHOLWRV�VRQ�
� /D� LPSOHPHQWDFLyQ��GRWDFLyQ�\�PDQWHQLPLHQWR�GH� OD� LQIUDHVWUXFWXUD�ItVLFD�\WHFQROyJLFD� GH� OD� SROLFtD�� OD� LQYHUVLyQ� HQ� HOHPHQWRV� GH� GRWDFLyQ� GH� ORVXQLIRUPDGRV� GH� OD� 3ROLFtD� GH� 7UiQVLWR�� OD� UHDOL]DFLyQ� GH� FDPSDxDV� GHFRPXQLFDFLyQ�FRQ�SDUWLFLSDFLyQ�FLXGDGDQD�SDUD�GLYXOJDU�QRUPDV�GH�FRQYLYHQFLD\� VHJXULGDG� \� OD� FRQWLQXDFLyQ� GH� SURJUDPDV� FRPR� ORV� &RQVHMRV� /RFDOHV� GH6HJXULGDG�
&RPR� UHVXOWDGR� GHO� SURFHVR� DXGLWRU�� VH� SXGR� HYLGHQFLDU� HQ� HO� )RQGR� GH9LJLODQFLD�\�6HJXULGDG��TXH�GHQWUR�GHO�SURJUDPD��9LGD�6DJUDGD��VH�HQFXHQWUDQXELFDGRV� ORV� JDVWRV� SDUD�HO�3ODQ� GH�9LYLHQGD�SDUD� OD�3ROLFtD�0HWURSROLWDQD�\$GHFXDFLyQ� /RJtVWLFD� H� ,QIRUPiWLFD� GH� OD� 3ROLFtD�� � VHJ~Q� HO� 'HFUHWR� ���� GH������HVWH�SURJUDPD�VH�GHILQLy�FRPR� �3URSLFLDU�HO�GHVDUPH�\�RWUDV�DFFLRQHVRULHQWDGDV�D�UHGXFLU� ODV�PXHUWHV�YLROHQWDV�HQ� OD�FLXGDG��D�IRPHQWDU�PRGRV�GHYLGD� VDOXGDEOH� \� D� JHQHUDU� FRQILDQ]D�� VHJXULGDG� \� WUDQTXLOLGDG� SDUD� TXH� ODVSHUVRQDV�HMHU]DQ�VXV�GHUHFKRV�\� OLEHUWDGHV��GLVIUXWHQ� OD�FLXGDG��FXPSODQ�VXV



��

GHEHUHV� \� FRQItHQ� HQ� OD� MXVWLFLD� \� HQ� HO� EXHQ� XVR� GH� OD� IXHU]D� SRU� SDUWH� GHO(VWDGR��
'H�DFXHUGR�FRQ�OD�GHILQLFLyQ�DQWHULRU��QR�VH�HVWDEOHFH�HO��SURSLFLDU�YLYLHQGD�D�ODSROLFtD��� FRPR� WDPSRFR� �DGHFXDFLyQ� ORJtVWLFD� QL� LQIRUPiWLFD�DO� )96���$Vt� � ODVFRVDV�� VH� HMHFXWDURQ� \� VH� VHJXLUiQ� GHVWLQDQGR� UHFXUVRV� FRQ� GHVWLQDFLyQHVSHFtILFD��TXH�QR�HVWiQ�FRQVLJQDGRV�HQ�OD�PLVLyQ�GHO�)96��
(YDOXDGRV�FDGD�XQR�GH�ORV�GRFXPHQWRV�TXH�IRUPDQ�SDUWH�GH�OD�IRUPXODFLyQ�\SURJUDPDFLyQ� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQ�� VH� REVHUYy� TXH� D~Q� FXDQGR� ODHQWLGDG� LQIRUPD� VREUH� ORV�DVSHFWRV�EiVLFRV�HQ�HO�GRFXPHQWR� �IRUPXODFLyQ�GHSUR\HFWRV�GH�LQYHUVLyQ���HO�FRQWHQLGR��QR�LGHQWLILFD�FODUDPHQWH�ODV�QHFHVLGDGHVGH�ORV�PLVPRV��
/D� IDOWD� GH� XQD� GHELGD� SODQHDFLyQ� \� SURJUDPDFLyQ� HQ� OD� IRUPXODFLyQ� GH� ORVSUR\HFWRV�GH�LQYHUVLyQ��DVt�FRPR�HQ�OD�SURJUDPDFLyQ�GH�OD�FRQWUDWDFLyQ��RULJLQDTXH�OD�JHVWLyQ�GH�OD�HQWLGDG�VH�YHD�DIHFWDGD�SRU�XQ�QLYHO�EDMR�GH�HMHFXFLyQ�HQORV� SUR\HFWRV� GH� LQYHUVLyQ� H� LQFXPSOLPLHQWR� GH� ODV� PHWDV� \� REMHWLYRVHVWDEOHFLGRV�SDUD�FDGD�XQR�
x 3URJUDPD�³&RPXQLFDU�9LGD�\�-XJDU�/LPSLR´�
%XVFD�IRPHQWDU�DUWH��FXOWXUD�\�HVSDUFLPLHQWR�HQ�HVSDFLRV�S~EOLFRV��DXPHQWDU�HOGLVIUXWH�FROHFWLYR�GH�OD�VRFLHGDG��$PSOLDU�HO�FRQRFLPLHQWR�\�OD�DSURSLDFLyQ�VRFLDOGH� OD� FLXGDG�� PHGLDQWH� SUR\HFWRV� GH� LQYHVWLJDFLyQ� \� PHGLRV� GH� GLYXOJDFLyQPDVLYD�
'XUDQWH�OD�YLJHQFLD�GH�������SURJUDPy�UHDOL]DU�GLHFLVLHWH������SUR\HFWRV��SDUDOR� FXDO� VH� DVLJQDURQ� ����������� PLOORQHV�� HMHFXWiQGRVH� HO� ������ GH� ODDSURSLDFLyQ�� HTXLYDOHQWH� D� ����������� PLOORQHV�� /RV� JLURV� DXWRUL]DGRVDVFHQGLHURQ�D�����������PLOORQHV��OR�TXH�HTXLYDOH�D�XQD�HMHFXFLyQ�HIHFWLYD�GH���������ODV�UHVHUYDV�\�FRPSURPLVRV�IXHURQ�GH������������PLOORQHV�
/DV� HQWLGDGHV� TXH� DVLJQDURQ� UHFXUVRV� \� TXH� SHUPLWLHURQ� OD� HMHFXFLyQ� GHSUR\HFWRV� GHQWUR� GHO� SURJUDPD� ³&RPXQLFDU� 9LGD� \� -XJDU� /LPSLR´� IXHURQ�� /D&RUSRUDFLyQ�/D�&DQGHODULD��/D�)XQGDFLyQ�*LOEHUWR�$O]DWH�$YHQGDxR��(O�,QVWLWXWR'LVWULWDO�GH�&XOWXUD�\�7XULVPR��(O�,QVWLWXWR�'LVWULWDO�GH�5HFUHDFLyQ�\�'HSRUWH��(O-DUGtQ�%RWiQLFR�³-RVp�&HOHVWLQR�0XWLV��/D�2UTXHVWD�)LODUPyQLFD�GH�%RJRWi��/D6HFUHWDUtD� GH� (GXFDFLyQ� 'LVWULWDO� \� OD� 8QLGDG� &RRUGLQDGRUD� GH� 3UHYHQFLyQ,QWHJUDO�
� ,QIRUPH� &RQVROLGDGR� GH� *HVWLyQ� 6HFWRULDO� *RELHUQR�� 9LJHQFLD� ������ 6XEGLUHFFLyQ� GH� $QiOLVLV6HFWRULDO�� ,ELGHP�



��

'H�ODV�DQWHULRUHV�HQWLGDGHV��ODV�TXH�DVLJQDURQ�PD\RU�SUHVXSXHVWR�GH�LQYHUVLyQ�SDUD� OD� HMHFXFLyQ� GHO� SURJUDPD�� IXHURQ�� HO� ,QVWLWXWR� 'LVWULWDO� GH� 5HFUHDFLyQ� \'HSRUWH��FRQ�HO�����GHO� WRWDO�� UHFXUVRV�TXH� OH�SHUPLWLHURQ� OD� UHDOL]DFLyQ�GH��SUR\HFWRV��6HJXLGDPHQWH��(O�,QVWLWXWR�'LVWULWDO�GH�&XOWXUD�\�7XULVPR�FRQ�HO����GHO�WRWDO�GH�OR�DSURSLDGR��UHFXUVRV�TXH�SHUPLWLHURQ�HMHFXWDU���SUR\HFWRV�
(O�,QVWLWXWR�GH�5HFUHDFLyQ�\�'HSRUWH��IXH�REMHWR�GH�XQD�GUiVWLFD�GLVPLQXFLyQ�HQHO�SUHVXSXHVWR�TXH�LQLFLDOPHQWH�OH�KDEtD�VLGR�DVLJQDGR�SDUD�HO�DxR�������6REUHXQD�FLIUD�LQLFLDO�GH���������PLOORQHV�GH�SHVRV��VH�HIHFWXy�XQ�UHFRUWH�GH��������PLOORQHV� SDUD� XQ� SUHVXSXHVWR� GHILQLWLYR� GH� �������� PLOORQHV� GH� SHVRV�� /DUHGXFFLyQ� DQRWDGD� UHSUHVHQWD� HO� ������ GHO� SUHVXSXHVWR� RULJLQDOPHQWHDVLJQDGR��DVSHFWR�TXH�LPSLGLy�HQ�EXHQD�PHGLGD�HO�FXPSOLPLHQWR�GH�VX�REMHWRPLVLRQDO�
(O� SUR\HFWR� ����� �$GPLQLVWUDFLyQ� \� 6RVWHQLELOLGDG� GHO� 6LVWHPD� 'LVWULWDO� GH3DUTXHV���UHSUHVHQWD�HO�����GHO�WRWDO�GH�OD�LQYHUVLyQ�GHO�,'5'��HO�SUHVXSXHVWRDVLJQDGR�LQLFLDOPHQWH�GH������������PLOORQHV��VH�GLVPLQX\y�HQ������PLOORQHV�SUHVHQWDQGR� ILQDOPHQWH� XQD� DVLJQDFLyQ� GH� �������� PLOORQHV�� GH� ORV� FXDOHVIXHURQ� HMHFXWDGRV� ����������� PLOORQHV� HTXLYDOHQWHV� DO� ������ GHO� WRWDODSURSLDGR�
/D�HMHFXFLyQ�GH�ORV�UHFXUVRV�SHUPLWLy�OD�UHDOL]DFLyQ�GH�ODV�VLJXLHQWHV�PHWDV�

&XDGUR�1R���352<(&72������$'0,1,675$&,21�<�6267(1,%,/,'$'�6'3'(6&5,3&,21 0(7$352*5$0$'$ (-(&8&,21 &803/,0,(172
$SOLFDU�HQ�����SDUTXHV�GH�RUGHQ� YHFLQDO� ODV�HVWUDWHJLDV�GHHQODFH� VRFLDO� GHILQLGDV� GHQWUR� GH� ORV� SODQHV� HVWDEOHFLGRVSDUD�HO�SHULRGR� ��� ��� ������
(ODERUDU� XQ�PRGHOR� GH�PDQWHQLPLHQWR� LQWHJUDO� GH� SDUTXHVGHO� RUGHQ� UHJLRQDO�� PHWURSROLWDQR�� XUEDQR�� ]RQDO�� YHFLQDO� \HVFHQDULRV�GHSRUWLYRV� � � �������
5HDOL]DU�XQ�GLDJQyVWLFR�TXH�SHUPLWD�HVWDEOHFHU�ODV�IRUWDOH]DV\� GHELOLGDGHV� SDUD� OD� DGDSWDFLyQ� GH� XQ� SODQ� SDUD� ODVRVWHQLELOLGDG�GHO�6'3 � � �������
5HDOL]DU� OD� VRVWHQLELOLGDG� GH� ��� SDUTXHV� \� HVFHQDULRVGHSRUWLYRV�GHO�RUGHQ�UHJLRQDO��PHWURSROLWDQR��XUEDQR��]RQDO�\HVFHQDULRV�GHSRUWLYRV� �� �� �������
$SOLFDU� HQ� ������ SDUTXHV� GH� RUGHQ� YHFLQDO� DFFLRQHV� GHVRVWHQLELOLGDG�SDUD�OD�LQIUDHVWUXFWXUD�ItVLFD�GH�DFXHUGR�FRQ�ORVSODQHV�HVWDEOHFLGRV�SDUD�HO�SHULRGR� ��� ��� ������
5HDOL]DU� HQ� ������ SDUTXHV� GH� RUGHQ� YHFLQDO� DFFLRQHV� GHVRVWHQLELOLGDG�GH�ODV�]RQDV�YHUGHV ����� ����� �������)XHQWH��,QIRUPH�GH�*HVWLyQ�,'5'�����
(Q�GHVDUUROOR�GHO� WHPD�UHIHUHQWH�D� ODV� LQYHUVLRQHV� UHDOL]DGDV�SRU�HO� ,'5'��VHSRGUi�DSUHFLDU� OD� IRUPD�HQ� TXH�HO� SUHVXSXHVWR�DVLJQDGR�SDUD�DGHODQWDU� HVWHSUR\HFWR�VH�KD�YHQLGR��UHGXFLHQGR�HQ�ORV�~OWLPRV�DxRV��OR�TXH�KD�DIHFWDGR�GH



��

PDQHUD� QRWDEOH� � HO� HVWDEOHFLPLHQWR� GH�PD\RUHV�PHWDV� \� SRU� FRQVLJXLHQWH� ODUHDOL]DFLyQ�GH� XQ� Q~PHUR�VXSHULRU� GH�DFWLYLGDGHV�HQ�GHVDUUROOR� � GHO� SULQFLSDOSUR\HFWR�GHO�,QVWLWXWR���$GPLQLVWUDFLyQ�\� 6RVWHQLELOLGDG�GHO�6LVWHPD�'LVWULWDO�GH3DUTXHV�
$~Q�FXDQGR�HV�LPSRUWDQWH�GHVWDFDU�HO�HVIXHU]R�UHDOL]DGR�SRU�OD�$GPLQLVWUDFLyQSDUD� LQFUHPHQWDU� HO� Q~PHUR� GH� PHWURV� FXDGUDGRV� GH� ]RQDV� YHUGHV� SRUKDELWDQWH� HQ� OD� &DSLWDO�� VX� SURPHGLR� ������ P��� VXSHUD� DO� SURPHGLR� GH� ODVFLXGDGHV�GH�/DWLQR�$PpULFD�������P����OR�FLHUWR�HV�TXH�VH�GLVWD�EDVWDQWH�GH�ORVSDUiPHWURV� HVWDEOHFLGRV� SRU� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� ILMDGRV� SRU� ORJHQHUDO�HQ����P��GH�iUHDV�YHUGHV�SRU�KDELWDQWH�
/D�XELFDFLyQ�GH�ORV�SDUTXHV�\�]RQDV�YHUGHV�QR�VLHPSUH�JXDUGD�UHODFLyQ�FRQ�HOQ~PHUR� GH� KDELWDQWHV� GH� ODV� ORFDOLGDGHV�� QL� FRQ� OD� SREODFLyQ� TXH� HQ�PD\RUJUDGR�QHFHVLWD�GHO�VHUYLFLR�GDGD�VX�FRQGLFLyQ�VRFLR��HFRQyPLFD��(V�DVt�FRPRODV� ORFDOLGDGHV�&LXGDG�%ROtYDU��6XED��.HQQHG\�\�6DQ�&ULVWyEDO��SUHVHQWDQ� ODVPHQRUHV�iUHDV�GH�SDUTXHV�SRU�KDELWDQWH�VLWXiQGRVH�HQ������P��������P�������P� \������P� SRU�KDELWDQWH�UHVSHFWLYDPHQWH�
(O�HVTXHPD�GH�FRQFHVLyQ�SDUD�OD�$GPLQLVWUDFLyQ�\�PDQWHQLPLHQWR�GH�DOJXQRVGH�ORV�SDUTXHV�PiV�LPSRUWDQWHV�GH�OD�FLXGDG��PRVWUy�UHVXOWDGRV�VDWLVIDFWRULRVGXUDQWH�HO�SHULRGR������������DXQTXH�FRQ�DVSHFWRV�SRU�PHMRUDU��SRU�OR�TXH�VHFRQVLGHUD�TXH�FRQ�ORV�DMXVWHV�FRQWHQLGRV�HQ�HO�$FXHUGR�� ���GH�GLFLHPEUH�GH�����³3RU�HO�FXDO�VH�GLFWDQ�QRUPDV�SDUD�OD�$GPLQLVWUDFLyQ�\�VRVWHQLELOLGDG�GHOVLVWHPD� GLVWULWDO� GH� SDUTXHV´�� VH� KDUi�PiV� HILFLHQWH� HO� HVTXHPD�� \� GRWDUi� DO,QVWLWXWR� GH�PD\RUHV� UHFXUVRV� SDUD� HO� VRVWHQLPLHQWR� \� PDQWHQLPLHQWR� GH� ORVSDUTXHV�D�VX�FDUJR�
/D� QR� HODERUDFLyQ� \� SUHVHQWDFLyQ� HQ� IRUPD� RSRUWXQD�� �� PHVHV� DQWHV� GH� VXYHQFLPLHQWR�� GHO� SUR\HFWR� GH� DFXHUGR� SDUD� HVWDEOHFHU� PHFDQLVPRV� SDUD� OD$GPLQLVWUDFLyQ�\�VRVWHQLELOLGDG�GHO�6'3��RFDVLRQy�TXH�SRU� WHUPLQDFLyQ�GH� ORVFRQWUDWRV�FRQ�ODV�FDMDV�GH�FRPSHQVDFLyQ��HO�,'5'�VH�YLHUD�HQ�OD�QHFHVLGDG�GHDVXPLU�HO�PDQHMR�\�$GPLQLVWUDFLyQ��GH� ORV� SDUTXHV�HQWUHJDGRV�SRU� ODV� FDMDV�VLWXDFLyQ�TXH�GLR�OXJDU�D�TXH�WXYLHUD�TXH�GLVSRQHU�GH�UHFXUVRV�GHO�SUHVXSXHVWRDVLJQDGR�DO�6'3�SRU�YDORU�GH���������PLOORQHV GXUDQWH�HO�SHULRGR�GH�QRYLHPEUHGH�������D�IHEUHUR�GH�������SDUD�DWHQGHU�HVD�QXHYD�REOLJDFLyQ��OR�TXH�GHVGHOXHJR�DIHFWy��HO�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�RWUR�WLSR�GH�SDUTXHV��DO�WHQHUTXH�GHVWLQDU�UHFXUVRV�SDUD�OD�DWHQFLyQ�GH�ORV�JUDQGHV�UHFLELGRV�
2WUR�GH�ORV�SUR\HFWRV�D�FDUJR�GHO�,'5'�HV�HO�������'HSRUWH�SRU�OD�9LGD���HO�FXDOWLHQH� FRPR� REMHWLYR� SULQFLSDO�� FRQVROLGDU� \� GHVDUUROODU� HO� 6LVWHPD� 'LVWULWDO� GHO'HSRUWH�� /H� IXH� DVLJQDGR� XQ� SUHVXSXHVWR� GH� ����������PLOORQHV�� HO� FXDO� VHHMHFXWy�HQ�HO�������/DV�SULQFLSDOHV�DFWLYLGDGHV�DGHODQWDGDV�HQ�HVWH�SUR\HFWRIXHURQ�
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� -XHJRV� HVFRODUHV�� 6H� DGHODQWDURQ� ��� DFWLYLGDGHV�� FRQWDQGR� FRQ� ODSDUWLFLSDFLyQ�GH��������QLxRV�\�QLxDV�HQWUH�ORV���\����DxRV�
� -XHJRV� LQWHUFROHJLDGRV��6H� UHDOL]DURQ� ��� DFWLYLGDGHV� TXH� FRQWDURQ� FRQ� ODSDUWLFLSDFLyQ�GH��������QLxRV�\� MyYHQHV�HQWUH�ORV����\� ORV����DxRV�� OR�TXHUHSUHVHQWy�HO��������GH�OD�SREODFLyQ�HQ�HVH�UDQJR�GH�HGDG��OD�FXDO�VHJ~QGDWRV�GHO�'$1(�HUD�GH���������HQ�%RJRWi�
� -XHJRV�GH�LQWHJUDFLyQ�FLXGDGDQD��6H�HIHFWXDURQ����FHUWiPHQHV��HQ�ORV�TXHSDUWLFLSDURQ��������SHUVRQDV�GH�ODV�YHLQWH�ORFDOLGDGHV
� $OWR� UHQGLPLHQWR� GHSRUWLYR�� 6H� DSR\DURQ� ���� GHSRUWLVWDV�� SUHVWiQGROHV�������VHUYLFLRV�HQ�HO�iUHD�GH�GHVDUUROOR�WpFQLFR�\�VRFLDO�\�HQ�PHGLFLQD�\FLHQFLDV�DSOLFDGDV�
� (VFXHODV�GH� IRUPDFLyQ�GHSRUWLYD��6H�SXVLHURQ�HQ�PDUFKD����HVFXHODV� HQORV� FHQWURV� HGXFDWLYRV� HQ� DOLDQ]D� FRQ� OD� 6('�� EHQHILFLDQGR� D� �����HVWXGLDQWHV
� -XHJRV� XQLYHUVLWDULRV�� 6H� UHDOL]DURQ� FDPSHRQDWRV� XQLYHUVLWDULRV� HQGLIHUHQWHV� GLVFLSOLQDV�� FRQ� OD� FRQFXUUHQFLD� GH� $6&81� \� &ROGHSRUWHVUHXQLHQGR�D�������SDUWLFLSDQWHV�\����LQVWLWXFLRQHV�HGXFDWLYDV�
(O� SUR\HFWR������ ��5HFUHDQGR�D�%RJRWi��GLVSXVR�GH� XQ�SUHVXSXHVWR�SDUD�HODxR������GH���������PLOORQHV��HO�FXDO�IXH�HMHFXWDGR�HQ�VX�WRWDOLGDG�
3URJUDPy��SDUD�HO�������UHDOL]DU�������DFWLYLGDGHV�UHFUHDWLYDV��GH�ODV�FXDOHV�VHHMHFXWDURQ��������FRPR�VH�PXHVWUD�D�FRQWLQXDFLyQ�
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&XDGUR�1R��352<(&72��������5(&5($1'2�$�%2*27$�(-(&8&,21�'(�$&7,9,'$'(6
352*5$0$ $&7,9,'$'(65($/,=$'$6&,&/29,$ �����(9(17260(75232/,7$126 ��

7(5&(5$�('$' ���',6&$3$&,7$'26 ���5(&5($&,21(6&2/$5 ���
$&7,9,'$'(6&2081,7$5,$6 �����
&$3$&,7$&,21 ���727$/ �����)XHQWH��,QIRUPH�GH�*HVWLyQ�,'5'�����

6H�GHWHUPLQy��TXH�OD�DFWLYLGDG�TXH�PD\RU�Q~PHUR�GH�SHUVRQDV�FRQYRFD�HV�OD&LFORYtD��OD�TXH�VH�GHVDUUROOD�HQ�ODV�YtDV�GH�OD�FLXGDG��/DV�GHPiV�DFWLYLGDGHVVH� UHDOL]DQ� HQ� HVFHQDULRV� TXH� FDVL� HQ� VX� WRWDOLGDG� SHUWHQHFHQ� DO� 6LVWHPD'LVWULWDO� GH�3DUTXHV�� OR� TXH� LQGLFD� TXH� ���������� SHUVRQDV� SDUWLFLSDURQ� \� VHEHQHILFLDURQ�GH� ORV�SURJUDPDV�DOOt�DGHODQWDGRV��&DEH�DQRWDU�TXH� OD�FLIUD� WRWDOGH� XVXDULRV�GH� HVWRV� HVSDFLRV� VH� LQFUHPHQWD� GH�PDQHUD�FRQVLGHUDEOH�� VL� VHWLHQH�HQ�FXHQWD�HO�DOWR�Q~PHUR�GH�YLVLWDQWHV�TXH�DVLVWHQ�D� ORV�SDUTXHV�FRQ�HOSURSyVLWR�GH�HIHFWXDU�SUiFWLFD�GHSRUWLYD�R�VLPSOHPHQWH�GH�UHFUHDUVH�
6H� HVWDEOHFH� TXH� HO� FRVWR� HQ� TXH� LQFXUUH� HO� ,'5'� SRU� FDGD� SHUVRQD� TXHSDUWLFLSD�HQ�HVWRV�SURJUDPDV�DVFHQGLy�D���������\�TXH�HQ�FDGD�DFWLYLGDG�TXHUHDOL]y�HO�,QVWLWXWR�LQYLUWLy�������������HQ�SURPHGLR�
%RJRWi� FRQWDED� FRQ� XQD� SREODFLyQ� GH� HGDG� VXSHULRU� D� ORV� VHVHQWD� DxRV� GH�������� KDELWDQWHV�� (O� SURPHGLR� GH� DVLVWHQFLD� SDUD� ODV� ���� DFWLYLGDGHVGHVDUUROODGDV�SDUD�OD�WHUFHUD�HGDG��IXH�GH�����SHUVRQDV�
x 3URJUDPD�$SUHFLDU�ODV�1RUPDV�\�$GPLUDU�OR�%XHQR�
%XVFD�GLIXQGLU� ODV� QRUPDV�\�SURSLFLDU�VX�DFDWDPLHQWR�YROXQWDULR��SRQLHQGR�HQHYLGHQFLD�VX�IXQGDPHQWR�GHPRFUiWLFR�\�ORV�EHQHILFLRV�REWHQLGRV�DO�FXPSOLUODV�(Q� ODV� FDPSDxDV� GH� GLIXVLyQ� VH� KDUi� pQIDVLV� HQ� QRUPDV� GH� VHJXULGDG� \FRQYLYHQFLD�� WUiQVLWR�� WULEXWDFLyQ��XUEDQLVPR�\�DPELHQWH��GHUHFKRV�KXPDQRV�\VHUYLFLRV�S~EOLFRV�
'XUDQWH�OD�YLJHQFLD�GH��������VH�SURJUDPR�UHDOL]DU� WUHFH������SUR\HFWRV��SDUDORV� FXDOHV� IXHURQ� DVLJQDGRV� ����������� PLOORQHV�� HMHFXWiQGRVH� ���������
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PLOORQHV� HTXLYDOHQWHV� DO� ������ GH� OD� DSURSLDFLyQ�� � /RV� JLURV� DXWRUL]DGRVDVFHQGLHURQ�D�����������PLOORQHV��OR�TXH�HTXLYDOH�D�XQD�HMHFXFLyQ�HIHFWLYD�GHWDQ�VROR�HO��������ODV�UHVHUYDV�\�FRPSURPLVRV�IXHURQ�GH�����������PLOORQHV�
/DV� HQWLGDGHV� TXH� DVLJQDURQ� UHFXUVRV� \� TXH� SHUPLWLHURQ� OD� HMHFXFLyQ� GH� ORVSUR\HFWRV� GHQWUR� GHO� SURJUDPD� ³$SUHFLDU� ODV� 1RUPDV� \� $GPLUDU� OR� %XHQR�IXHURQ��/D�&RUSRUDFLyQ�/D�&DQGHODULD��HO�)RQGR�GH�9HQWDV�3RSXODUHV��,'&7��OD6HFUHWDUtD�GH�*RELHUQR��HO�)RQGR�GH�(GXFDFLyQ�\�6HJXULGDG�9LDO��OD�6HFUHWDUtD*HQHUDO��OD�8QLGDG�(MHFXWLYD�GH�6HUYLFLRV�3~EOLFRV��OD�9HHGXUtD�'LVWULWDO��&DQDO&DSLWDO��HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�SDUD�OD�'HIHQVRUtD�GHO�(VSDFLR�3~EOLFR�HO�,'(3�\�7UDQVPLOHQLR�
(O� )RQGR�GH�9HQWDV� 3RSXODUHV�� IXH� OD� HQWLGDG� FRQ�XQD�PD\RU� DVLJQDFLyQ� GHUHFXUVRV�GH� LQYHUVLyQ��������HTXLYDOHQWHV�D�����������PLOORQHV�� UHFXUVRV�TXHVH�GHVWLQDURQ�DO�SUR\HFWR������ ³)RPHQWR�D� OD�RUJDQL]DFLyQ�� IRUPDOL]DFLyQ�\�RUHXELFDFLyQ� GH� YHQGHGRUHV� DPEXODQWHV� \� HVWDFLRQDULRV´�� GH� ORV� FXDOHV� VHHMHFXWDURQ�����������PLOORQHV
3DUD� OD�YLJHQFLD������ OD�HQWLGDG� UHSRUWy�HQ�HO�SODQ�GH�DFFLyQ� \�HQ� OD� FXHQWDSUHVHQWDGD�D�HVWH�RUJDQLVPR�GH� FRQWURO��XQ� FXPSOLPLHQWR�GHO� ���HQ� OD�PHWD³&RQVROLGDU���*UXSRV�GH�YHQGHGRUHV�DPEXODQWHV�\�R�HVWDFLRQDULRV�HQ�SURFHVRGH� IRUPDOL]DFLyQ´� \� SDUD� OD� PHWD� ³'HVDUUROODU� HQ� XQ� ����� HO� SURFHVR� GHFRQVROLGDFLyQ�FRQ�YHQGHGRUHV�DPEXODQWHV�\�R�HVWDFLRQDULRV´�HO�����
&RQ� UHODFLyQ�D� OD�PHWD�GH�FRQVROLGDU�HO�SURFHVR�FRQ� YHQGHGRUHV�DPEXODQWHV\�R� HVWDFLRQDULRV� HQ� XQ� ������ OD� HQWLGDG�SUHVHQWy� HQ� VX�3ODQ� GH�$FFLyQ� XQDYDQFH� GHO� ����� TXH� FRUUHVSRQGHQ� ���� GH� ORV� 3UR\HFWRV� &DVHWD� )HULD3RSXODU� GH� OD� &DQGHODULD�� &DVHWD� )HULD� 3RSXODU� GHO� 4XLULJXD�� &DVHWD� )HULD3RSXODU�GH�9HQHFLD��&DVHWD�)HULD�3RSXODU�GH�5RWRQGD�GH�&KDSLQHUR��HVWRV�VRQREMHWR�GH�HYDOXDFLyQ�SRU�HVWDU� UHIHUHQFLDGRV�HQ�HO� LQIRUPH�GH�$XWRHYDOXDFLyQGHO� 3ODQ� GH� $FFLyQ� \� HO� ��� DO� SURFHVR� GH� FRQVROLGDFLyQ� GH� RWURV� SUR\HFWRV�&DVHWDV���3RU�OR�DQWHULRUPHQWH�VHxDODGR�VH�FDOLILFD�HO�QLYHO�GH�FXPSOLPLHQWR�GHPHWDV� HQ� IRUPD� LQHILFLHQWH�� DOFDQ]DGR� DSHQDV� HO� ���� GH� HMHFXFLyQ� SDUD� ODYLJHQFLD�GH������
$O� UHVSHFWR� HO� )RQGR� GH� 9HQWDV� 3RSXODUHV� KD� LQYHUWLGR� FXDQWLRVRV� UHFXUVRVHFRQyPLFRV�HQ�SUR\HFWRV�GH�&DVHWDV�)HULDV�3RSXODUHV��TXH�HQ� OD�DFWXDOLGDGHVWiQ�VXEXWLOL]DGRV��FRPR�HV�HO�FDVR�GH� OD�%RGHJD�7DUVR� \� %RGHJD�GH�OD����3UR\HFWR� &UD�� ����� GHVWLQiQGRVH� SDUD� HO� DOPDFHQDPLHQWR� GH� HOHPHQWRVLQVHUYLEOHV��GH�RWUD�SDUWH� VH�REVHUYD�TXH� ODV�%RGHJDV�GHQRPLQDGDV�%LEORV�\&UHWD� QR� HVWiQ� WRWDOPHQWH� RFXSDGDV� SXHVWR� TXH� GH� XQD� FDSDFLGDG� GH� ���VROXFLRQHV��~QLFDPHQWH�HV�RFXSDGD�SRU�����EHQHILFLDULRV�
&DQDO� &DSLWDO� IRUPXOy� GHQWUR� GH� HVWH� SURJUDPD� HO� SUR\HFWR� ����� �7HOHYLVLyQHGXFDWLYD�� FXOWXUDO�� GHSRUWLYD� \� GH� VDOXG��� DVLJQiQGROH� ����������PLOORQHV� GH
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ORV� FXDOHV� VH� HMHFXWDURQ� ���������� PLOORQHV�� FRUUHVSRQGLHQWHV� DO� �������5HFXUVRV�TXH�SHUPLWLHURQ�OD�SURGXFFLyQ�\�HPLVLyQ�GH�ORV�VLJXLHQWHV�SURJUDPDV�L�����HVSDFLRV�GH�WHOHYLVLyQ�SDUD�SURPRYHU�YDORUHV�\�EXHQRV�FRPSRUWDPLHQWRVHQWUH�OD�SREODFLyQ�LQIDQWLO��LL�������KRUDV�GH�SURJUDPDFLyQ�TXH�GLIXQGHQ�HO�3ODQGH�'HVDUUROOR��%RJRWi�SDUD�9LYLU�WRGRV�GHO�PLVPR�ODGR��\�LLL�������HQ�SURJUDPDVIDPLOLDUHV��FXOWXUDOHV��HGXFDWLYRV�\�UHFUHDWLYRV�
/D�6HFUHWDUtD�GH�*RELHUQR��SRU�VX�SDUWH�IRUPXOR�GHQWUR�GHO�SURJUDPD��$SUHFLDUODV� 1RUPDV� � \� $GPLUDU� OR� %XHQR� HO� SUR\HFWR� ����� �5HIRUPD� GH� ODV� QRUPDVUHODFLRQDGDV� FRQ� OD� VHJXULGDG� \� OD� FRQYLYHQFLD��� DVLJQiQGROH� ���������PLOORQHV��ORV�FXDOHV�VH�HMHFXWDURQ�HQ�VX�WRWDOLGDG�
(Q�GHVDUUROOR�GH�HVWH�SUR\HFWR��VH�OOHYDURQ�D�FDER�WDOOHUHV�GH�FRQFHSWXDOL]DFLyQVREUH�QRUPDV�GH�VHJXULGDG�\�FRQYLYHQFLD�FRQ�OD�FRPXQLGDG�GH�ODV�ORFDOLGDGHVGHO� 'LVWULWR�� $Vt�PLVPR�� VH� UHDOL]DURQ� ��PHVDV� LQWHULQVWLWXFLRQDOHV� GH� WUDEDMRVREUH� WHPDV� GH� VHJXULGDG� \� FRQYLYHQFLD�� SLH]DV� FRPXQLFDWLYDV� WDOHV� FRPRFDUWLOODV��YLGHRV��PLFURSURJUDPDV�GH�UDGLR�\�FOLSV�GH�WHOHYLVLyQ�
7RGR� OR�DQWHULRU�SHUPLWLy�OOHYDU�D�FDER�HO�SURFHVR�GH�UHGDFFLyQ�GHO�SUR\HFWR�GH&yGLJR� GH� 3ROLFtD� GHO� 'LVWULWR� &DSLWDO� GHQWUR� GH� XQ� HVSDFLR� TXH� FRQYRFy� ODSDUWLFLSDFLyQ�GH�GLVWLQWRV�HVWDPHQWRV�GH�OD�FDSLWDO��&RQ�HVWH�&yGLJR�VH�EXVFDDMXVWDU�WRGDV�ODV�QRUPDV�GH�FRQYLYHQFLD��\�VHJXULGDG��FLXGDGDQD�
x 3URJUDPD�$SRUWDU�GH�%XHQD�*DQD�%XVFD� UHGXFLU� OD� HYDVLyQ� HQ� HO� SDJR� GH� LPSXHVWRV�� SURSLFLDU� OD� UHQXQFLD� DVXEVLGLRV�QR�PHUHFLGRV�\�IRPHQWDU� OD�UHVSRQVDELOLGDG�LQGLYLGXDO�\�FROHFWLYD�HQOD�SUHVHUYDFLyQ�\�DPSOLDFLyQ�GHO�SDWULPRQLR�GH�OD�FLXGDG�
'XUDQWH�OD�YLJHQFLD�GH��������VH�SURJUDPR�UHDOL]DU�VHLV�����SUR\HFWRV��SDUD�ORFXDO� VH� DVLJQDURQ� ���������� PLOORQHV�� HMHFXWiQGRVH� ���������� PLOORQHVHTXLYDOHQWHV�DO�������GH�OD�DSURSLDFLyQ���/RV�JLURV�DXWRUL]DGRV�DVFHQGLHURQ�D����������PLOORQHV�� OR� TXH� HTXLYDOH� D� XQD� HMHFXFLyQ� HIHFWLYD� GHO� ������� ODVUHVHUYDV�\�FRPSURPLVRV�IXHURQ�GH�����������PLOORQHV�
/DV�HQWLGDGHV�TXH�IRUPXODURQ�SUR\HFWRV�\�SHUPLWLHURQ�GHVDUUROODU�HO�SURJUDPDKDQ�VLGR��/D�6HFUHWDUtD�GH�+DFLHQGD��HO�)RQGR�)LQDQFLHUR�GH�6DOXG��HO�)RQGRGH�(GXFDFLyQ�\�6HJXULGDG�9LDO��&DQDO�&DSLWDO�\�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYRGH�OD�'HIHQVRUtD�GHO�(VSDFLR�3~EOLFR�
'HO�WRWDO�GH�OD�LQYHUVLyQ�DVLJQDGD�DO�SURJUDPD��OH�FRUUHVSRQGLy�D�OD�6HFUHWDUtDGH�+DFLHQGD�HO��������SDUD�OD�HMHFXFLyQ�GH�GRV�SUR\HFWRV�FRPR�VRQ��HO������)RUWDOHFLPLHQWR�GH� OD�+DFLHQGD�3~EOLFD�'LVWULWDO� ��3ODQ�$QWLHYDVLyQ�\�HO������,QIRUPDFLyQ�WULEXWDULD�DO�FRQWULEX\HQWH��
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$�WUDYpV�GHO�SUR\HFWR������� OD�6HFUHWDUtD�GH�+DFLHQGD�SUHWHQGH�IRUWDOHFHU� ODVDFFLRQHV� GH� ILVFDOL]DFLyQ� \� FREUR� SDUD� DXPHQWDU� ORV� QLYHOHV� GH� UHFDXGR� SRUFRQFHSWR�GH�LPSXHVWRV�GLVWULWDOHV�
&RQ�XQD�LQYHUVLyQ�GH�����������PLOORQHV��FRPSURPLVRV��SRU�����������PLOORQHV��������\�JLURV�SRU�����������PLOORQHV����������VH�HMHFXWDURQ�ODV�PHWDV�HQ�XQ�������(VWD�HV�XQD� VLWXDFLyQ� FRQWUDGLFWRULD�HQWUH� OD� HMHFXFLyQ� ILQDQFLHUD� \� ODHMHFXFLyQ�ItVLFD�GHO�SUR\HFWR��
7DPELpQ�HV�GH�PHQFLRQDU�TXH�OD�PHWD�GH�LQFUHPHQWDU�HO�YROXPHQ�GH�YHKtFXORVQXHYRV� PDWULFXODGRV� HQ� OD� FLXGDG� SUHVHQWD� FRQWUDGLFFLyQ� FRQ� OD� HVWUDWHJLDDPELHQWDO� GH� ³HMHUFHU� DFFLRQHV� GH� FRQWURO� GH� OD� FRQWDPLQDFLyQ� DPELHQWDO´�FRQWHQLGD�HQ�HO�DUWtFXOR����GHO�DFWXDO�3ODQ�GH�'HVDUUROOR�
&RPR�UHVXOWDGR�GHO�SURFHVR�DXGLWRU�VH�SXGR�HVWDEOHFHU�TXH�HO�SUR\HFWR�����TXH��«��SUHVHQWD�D�FRQIXVLyQ�HQ� OD�IRUPXODFLyQ�GH� OD�PHWD���� UHGXFLU�D����HOQ~PHUR�GH�HVSDFLRV�GH� LQWHUDFFLyQ��6X� UHGDFFLyQ�SUHVHQWD�FRQWUDGLFFLyQ�FRQTXH�HO�REMHWLYR�JHQHUDO� GHO� SUR\HFWR��)RUWDOHFHU� ORV�HVSDFLRV�GH� LQWHUDFFLyQ�\ORV�FDQDOHV�GH�FRPXQLFDFLyQ«�
$Vt�PLVPR���VH�REVHUYD�GHELOLGDG�HQ�OD�JHVWLyQ�IUHQWH�D�ORV�SUR\HFWRV�GHO�SODQGH�GHVDUUROOR�\�HQ� OD�JHVWLyQ�SUHVXSXHVWDO�GH� OD� LQYHUVLyQ��GXUDQWH� OD�YLJHQFLDGH������� WRGD� YH]� TXH�GH� XQD�SDUWH�� OD�SURJUDPDFLyQ�VH� YH� DIHFWDGD� FRQ� ODGLVPLQXFLyQ�GH� ���������PLOORQHV� \� GH�RWUD�� OD� HMHFXFLyQ� UHDO� IXH� DSHQDV� GHO��������HQFRQWUDQGR� LQFOXVR�� SUR\HFWRV� FX\D�HMHFXFLyQ�HIHFWLYD�HV� LQIHULRU� DO����FRPR��)RUWDOHFLPLHQWR�GH� OD�+DFLHQGD�3~EOLFD�'LVWULWDO��3ODQ�$QWLHYDVLyQ��������«�
x 3URJUDPD�2UJDQL]DUVH�SDUD�,QIOXLU�\�SDUD�$SUHQGHU�%XVFD�UHFRQRFHU�ODV�RUJDQL]DFLRQHV��SRWHQFLDU�VX�FDSDFLGDG�GH�FRQVWUXLU�QH[RVGH�VROLGDULGDG�\�GH�UHSUHVHQWDU�D�ORV�FLXGDGDQRV��DV��HQ�VXV�GHFLVLRQHV�
'XUDQWH� OD� YLJHQFLD� GH� ������ � SURJUDPR� UHDOL]DU� FLQFR� ���� SUR\HFWRV�� SDUD� ORFXDO� VH� DVLJQDURQ� ���������� PLOORQHV�� HMHFXWiQGRVH� ���������� PLOORQHVHTXLYDOHQWHV�DO�������GH�OD�DSURSLDFLyQ���/RV�JLURV�DXWRUL]DGRV�DVFHQGLHURQ�D�������� PLOORQHV�� OR� TXH� HTXLYDOH� D� XQD� HMHFXFLyQ� HIHFWLYD� GH� WDQ� VROR� HO��������ODV�UHVHUYDV�\�FRPSURPLVRV�IXHURQ�GH���������PLOORQHV�
/DV� HQWLGDGHV� TXH� FRQWULEX\HQ� D� DOFDQ]DU� ODV� PHWDV� HVWDEOHFLGDV� GHQWUR� GHOSURJUDPD� VRQ�� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� $FFLyQ� &RPXQDO�� HO
� ,QIRUPH�&RQVROLGDGR�GH�*HVWLyQ�6HFWRULDO�*RELHUQR�YLJHQFLD�������6XEGLUHFFLyQ�GH�$QiOLVLV�6HFWRULDO�
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'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH��HO�,QVWLWXWR�GH�'HVDUUROOR�\�HO,QVWLWXWR�'LVWULWDO�GH�&XOWXUD�\�7XULVPR�
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�$FFLyQ�&RPXQDO�IRUPXOy�GRV�����SUR\HFWRVD�ORV�FXDOHV�VH�OHV�DSURSLR�OD�VXPD�GH�����������PLOORQHV��TXH�UHSUHVHQWDQ�HO����GH� OD� LQYHUVLyQ�DVLJQDGD�DO�SURJUDPD�� UHFXUVRV�TXH�VH�HMHFXWDURQ�HQ�XQ������HTXLYDOHQWHV�D�����������PLOORQHV�\�TXH�SHUPLWLHURQ�OD�UHDOL]DFLyQ�GH�ODVVLJXLHQWHV�DFWLYLGDGHV�
6H�HGLWy��SDUD�FDGD�XQR�GH�ORV�PHVHV�GHO�DxR�HO�SHULyGLFR��$FFLyQ�&RQMXQWD��FRPR�HO�LQVWUXPHQWR�TXH�OH�SHUPLWH�D�OD�LQVWLWXFLyQ�PDQWHQHU�XQD�FRPXQLFDFLyQGLUHFWD� FRQ� ODV� -XQWDV� GH� $FFLyQ� &RPXQDO�� � /DV� HGLFLRQHV� VH� FHQWUDURQ� HQWHPDV�GH�YLWDO�LPSRUWDQFLD�SDUD�OD�FLXGDG�FRPR��5HVLVWHQFLD�&LYLO���\�HO�SURFHVRGH� HOHFFLyQ� GH� ORV� �&RQVHMRV� /RFDOHV� GH� -XYHQWXG��� � OD� VXVFULSFLyQ� GH� ORVDFXHUGRV� HQWUH� HO� VHFWRU� S~EOLFR� \� SULYDGR� HQ� ODV� ORFDOLGDGHV� GH� 8VDTXpQ� \%DUULRV� 8QLGRV� SDUD� HO� GHVDUUROOR� GHO� WHPD� GH� �3ROLWpFQLFRV� &RPXQLWDULRV��DGHPiV� GH� FRQWDU� FRQ� HVSDFLRV� SDUD� LQIRUPDU� VREUH� ORV� SURJUDPDV� TXHDGHODQWDQ�ODV�HQWLGDGHV�GLVWULWDOHV�TXH�VRQ�GH� LPSRUWDQFLD�SDUD�OD�FRPXQLGDG�/DV�RUJDQL]DFLRQHV�VRFLDOHV�FXHQWDQ�FRQ�XQ�HVSDFLR�SDUD�GLIXQGLU�VXV�EXHQRVSURFHVRV�\��ORJURV�
3DUD�OD�FHOHEUDFLyQ�GHO��'tD�&RPXQDO����OD�HQWLGDG�DGHODQWy�HO�FRQFXUVR��*UDQ-XQWD��HO�FXDO�WHQtD�FRPR�REMHWLYR�KDFHU�YLVLEOH�\�HMHPSODUHV�DQWH�HO�PRYLPLHQWRFRPXQDO� GH� %RJRWi�� ODV� H[SHULHQFLDV� H[LWRVDV� GH� SD]� \� FRQYLYHQFLD�� 6HEXVFDED� SUHPLDU� D� ODV� -$&� TXH� VRQ� FDSDFHV� GH� UHVROYHU� VXV� FRQIOLFWRV� FRQDFFLRQHV�TXH�UHGXQGDQ�HQ�HO�EHQHILFLR�FROHFWLYR�GH�VX�FRPXQLGDG�� �6H�FRQWyFRQ�OD�SDUWLFLSDFLyQ�GH�HQWLGDGHV�FRQRFHGRUDV�GHO� WHPD�GH�SD]�\�FRQYLYHQFLDFRPR�5('(3$=�� ,1'(3$=�� � /D� $VDPEOHD�3HUPDQHQWH� GH� OD� 6RFLHGDG�&LYLOSRU� OD� SD]�� ODV� $VRFLDFLRQHV� /RFDOHV� GH� -XQWDV� GH� $FFLyQ� &RPXQDO� \� OD)HGHUDFLyQ� &RPXQDO� GHO� 'LVWULWR�� 6H� SUHVHQWDURQ� DO� SURFHVR� ��� -XQWDV� GH$FFLyQ�&RPXQDO�\�ODV�SURSXHVWDV�JDQDGRUDV��VH�OHV�SXEOLFDUi�HQ�HO�SHULyGLFR�\HQ�HGLFLyQ�HVSHFLDO�HO�GHVDUUROOR�GH�VX�H[SHULHQFLD�
6H� UHDOL]y� OD� HGLFLyQ�� LPSUHVLyQ� \� GLVWULEXFLyQ� GHO� SHULyGLFR� $FFLyQ� &RQMXQWD�HQHUR�D�GLFLHPEUH��FDGD�XQD�FRQ�XQ�WLUDMH�GH��������HMHPSODUHV
6H� GLVHxDURQ� ODV� VLJXLHQWHV� SLH]DV�� L�� &DPSDxD� GH� 0RUUDOHV� SDUD� )DPLOLDV(GXFDGRUDV� �DILFKHV�� YRODQWHV�� LQYLWDFLRQHV�� SXEOLFDFLRQHV� HQ� LQWUDQHW�� SiJLQDZHE��� LL���'LVHxR�GH� ORV�PDQXDOHV�GH�FDSDFLWDFLyQ�SDUD�GLJQDWDULRV�GH� MXQWDV�LLL��'LVHxR�GH�SLH]DV�GH�FRPXQLFDFLyQ�SDUD�OD�IHULD�GH�OD�JREHUQDELOLGDG��LY�)HULDGH�OR�DGPLUDEOH��WRGR�ORV�SUR\HFWRV�GH�LQYHUVLyQ�GHO�'HSDUWDPHQWR���Y��'LVHxRGH�YDOODV�\�SOHJDEOH�SDUD�HO�3UR\HFWR�685�FRQ�%RJRWi��YL��5HGDFFLyQ�\�HQYtRGH����EROHWLQHV�GH�SUHQVD�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYRV��LQIRUPDQGRVREUH�ORV�ORJURV�GH�ORV�GLIHUHQWHV�SUR\HFWRV�H�LQIRUPDQGR�VREUH�VXV�DYDQFHV�\DFWLYLGDGHV�
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$FWXDOL]DFLyQ�SHUPDQHQWH�GH�OD�SiJLQD�ZHE�GHO�'$$&'
6H�KDQ�DGHODQWDGR�DFFLRQHV�TXH�KDQ�SHUPLWLGR�HO�UHFRQRFLPLHQWR�GH����QXHYDV-XQWDV� GH�$FFLyQ�&RPXQDO� HQ� ODV� ORFDOLGDGHV� GH�8VDTXpQ�� 6DQWD� )H�� %RVD�(QJDWLYD��6XED��%DUULRV�8QLGRV��&LXGDG�%ROtYDU�
&RPR� HO� WHPD� GH� IRUPDFLyQ� \� FDSDFLWDFLyQ� HV� GH� YLWDO� LPSRUWDQFLD� SDUD� OD&LXGDG��HQ�HO�PHV�GH�GLFLHPEUH�VH�ILUPR�XQ�&RQYHQLR�GH�&RRSHUDFLyQ�FRQ� OD6HFUHWDUtD�GH�*RELHUQR��HO� ,'&7��OD�)XQGDFLyQ�&RURQD�� OD�8QLYHUVLGDG�0LQXWRGH�'LRV�� OD� 8QLYHUVLGDG�6DQWR� 7RPiV�� FRQ� HO� ILQ� GH� DXQDU� HVIXHU]RV� SDUD� HOIRUWDOHFLPLHQWR�GH�OD�RUJDQL]DFLyQ�FLXGDGDQD�HQ�OD�&LXGDG�
(Q�FXPSOLPLHQWR�GH�HVWD�PHWD�VH�DGHODQWD�XQ�SURFHVR�GH�FDSDFLWDFLyQ�SDUD��MXQWDV��FDGD�MXQWD�FRQ����SHUVRQDV�DSUR[LPDGDPHQWH��HQ�PDQHMR�GH�FRQIOLFWRVXWLOL]DQGR� SDUD� HOOR� KHUUDPLHQWDV� FRPR� OD� FRPXQLFDFLyQ� DSUHFLDWLYD�� HVWHSURFHVR�VH�FXOPLQDUi�HQ�HO�SULPHU�VHPHVWUH�GHO�DxR��GH� OD�PLVPD�PDQHUD�VHFRQWUDWy� OD� UHDOL]DFLyQ� GH� XQ� VHPLQDULR� VREUH� �SDUWLFLSDFLyQ�� GHPRFUDFLD�VLVWHPD� SROtWLFR�� FRPSRUWDPLHQWR� SROtWLFR� \� FXOWXUD� SROtWLFD� HQ� %RJRWi�� FRQ� ODSDUWLFLSDFLyQ�GH�H[SHUWRV��GLULJLGR�D�����SHUVRQDV��HO�FXDO�LQFOX\H�OD�SXEOLFDFLyQGH� OD� SRQHQFLDV�� HVWH� SURFHVR� VH� DGHODQWDUi� HQ� HO� SULPHU� VHPHVWUH� GHO� DxR�����
6H� DGHODQWy�� HO� FRQFXUVR� �/D�*UDQ� -XQWD� ������� SURFHVR� TXH� SHUPLWLy� KDFHUYLVLEOH�HO�WUDEDMR�GH����-$&�GH����ORFDOLGDGHV�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV�FRQDFFLRQHV�TXH�UHGXQGDQ�HQ�HO�EHQHILFLR�FROHFWLYR�GH�OD�FRPXQLGDG�
3DUWLFLSDFLyQ�HQ�HO� HYHQWR� �([SHULHQFLD�%RJRWi��0HUFDGR�GH�6ROXFLRQHV�SDUD&LXGDGHV� 0HMRUHV��� HQFXHQWUR� HQ� HO� TXH� VH� SDUWLFLSy� FRQMXQWDPHQWH� FRQ� OD6HFUHWDULD�GH�*RELHUQR��HO�,'&7�\�OD�9HHGXUtD��SUHVHQWDQGR�ODV�DFFLRQHV�HQ�ORVWHPDV�GH�SODQHDFLyQ�SDUWLFLSDWLYD��GHVFHQWUDOL]DFLyQ�\�QXHYD�FLXGDGDQtD�
x 3URJUDPD�3URFHGLPLHQWRV�SDUD�'HFLGLU�
%XVFD�DPSOLDU�\�FXDOLILFDU�OD�GLVFXVLyQ�S~EOLFD��KDFLHQGR�YLVLEOH�VX�XWLOLGDG�SDUDDFODUDU�GLIHUHQFLDV��GLULPLU�FRQIOLFWRV�\�FHOHEUDU�DFXHUGRV�
'XUDQWH� OD�YLJHQFLD�GH������� �SURJUDPR� UHDOL]DU�FXDWUR� ����SUR\HFWRV��SDUD� ORFXDO� VH� DVLJQDURQ� �������� PLOORQHV�� GH� ORV� FXDOHV� VH� HMHFXWDURQ� �������PLOORQHV�� � /RV� JLURV� DXWRUL]DGRV� DVFHQGLHURQ� D� �������� PLOORQHV�� OR� TXHHTXLYDOH� D� XQD� HMHFXFLyQ� HIHFWLYD� GH� WDQ� VROR� HO� ������ ODV� UHVHUYDV� \FRPSURPLVRV�IXHURQ�GH���������PLOORQHV�
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/DV�HQWLGDGHV� TXH� FRQWULEX\HQ� D� DOFDQ]DU� ODV� PHWDV� HVWDEOHFLGDV� GHQWUR� GHOSURJUDPD� VRQ�� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GHO� 0HGLR� $PELHQWH�� OD)XQGDFLyQ�*LOEHUWR�$O]DWH�$YHQGDxR��HO�,'&7�\�OD�6HFUHWDUtD�GH�*RELHUQR�
(O� ,QVWLWXWR� 'LVWULWDO� GH� &XOWXUD� \� 7XULVPR� GHVWLQR� �������� PLOORQHV� SDUD� ODHMHFXFLyQ��GHO�SUR\HFWR�³6LVWHPD�'LVWULWDO�GH�&XOWXUD´��UHFXUVRV�TXH�SHUPLWLHURQHO� IXQFLRQDPLHQWR� GH� ��� LQVWDQFLDV� TXH� LQWHJUDQ� HO� 6LVWHPD�� HV� GHFLU� XQ&RQVHMR�'LVWULWDO�GH�&XOWXUD�����&RQVHMRV�/RFDOHV�GH�&XOWXUD�\���&RQVHMRV�GH$UHD�$UWtVWLFDV�
/D� 6HFUHWDUtD� GH� *RELHUQR� DO� UHVSHFWR� IRUPXOR� HO� SUR\HFWR� ����³)RUWDOHFLPLHQWR�D�OD�SDUWLFLSDFLyQ�GHPRFUiWLFD�FRPR� LQVWUXPHQWR�SROtWLFR�SDUDLQWHUYHQLU�HQ�OD�JHVWLyQ�GH�OD�FLXGDG´��DO�FXDO�VH�OH�DVLJQDURQ���������PLOORQHV�UHFXUVRV�TXH��VH�HMHFXWDURQ�HQ�XQ�FLHQ�SRU�FLHQWR�\�FRQ�ORV�FXDOHV�VH�UHDOL]DURQ�� SURFHVRV� GH� IRUPDFLyQ� FLXGDGDQD� H� LQVWDQFLDV� GH� 3ODQHDFLyQ� /RFDO�� VHLPSOHPHQWy� �� SURFHVR� GH� IRPHQWR� DO� WUDEDMR� HQ� UHG� GH� ODV� RUJDQL]DFLRQHVVRFLDOHV� HQ� %RJRWi� \� VH� IRUWDOHFLy� �� HWDSD� GHO� SURFHVR� GH� SODQHDFLyQSDUWLFLSDWLYD�HQ�ODV����ORFDOLGDGHV�

��� 2%-(7,92�352'8&7,9,'$'
(O� REMHWLYR� EXVFD� LQFUHPHQWDU� OD� JHQHUDFLyQ� VRVWHQLEOH� GH� ULTXH]D� \SURVSHULGDG�FROHFWLYD�HQ� OD�FLXGDG�\� OD� UHJLyQ��D� WUDYpV�GH� OD�DFFLyQ�FRQMXQWDHQWUH� OR� S~EOLFR� \� OR� SULYDGR�� 6X� LPSRUWDQFLD� GHQWUR� GHO� 3ODQ� OR� XELFD� FRQ� ODPD\RU� SDUWLFLSDFLyQ� SUHVXSXHVWDO� TXH� HV� GH� XQ� ������� HQ� UD]yQ� GH� VXVSODQWHDPLHQWRV�HVWUDWpJLFRV�TXH�EXVFDQ�HO�LPSXOVR�GH�OD�HGXFDFLyQ�\�OD�FXOWXUDGH� OD�SURGXFWLYLGDG��HO� DXPHQWR�GH� IOXMRV�GH� LQYHUVLyQ�QHWD�HQ�HO�'LVWULWR� \� OD5HJLyQ��OD�UDFLRQDOL]DFLyQ�GH�ORV�FRVWRV�GH�KDFHU��PDQWHQHU�\�RSHUDU�OD�FLXGDG�\OD� UHJLyQ� SDUD� HOHYDU� VX� IXQFLRQDOLGDG� \� FDOLGDG� GH� YLGD� GH� VXV� KDELWDQWHV�LQWHJUDU�SURGXFWLYDPHQWH�D�%RJRWi�FRQ�RWUDV�FLXGDGHV�\�UHJLRQHV�\�ILQDOPHQWHLQFHQWLYDU�OD�LQYHVWLJDFLyQ�HQ�FLHQFLD�\�WHFQRORJtD�HQ�HVWDEOHFLPLHQWRV�S~EOLFRV\�SULYDGRV�\�HQ�OD�VRFLHGDG�HQ�JHQHUDO�
(Q� HO� 3ODQ� GH� 'HVDUUROOR� %RJRWi� SDUD� 9LYLU� WRGRV� GHO� PLVPR� ODGR� SDUD� ODYLJHQFLD� ����� VH� WLHQH� SUHYLVWR� XQD� SDUWLFLSDFLyQ� HQ� HO� VHFWRU� 7UDQVSRUWH�FRQFUHWDPHQWH� HQ� HO� REMHWLYR� GH� ³3URGXFWLYLGDG´� GH� ����������� PLOORQHVGLVWULEXLGRV� HQ� WUHV� HQWLGDGHV� DVt�� HO� ,'8� FRQ� ����������� PLOORQHV�7UDQVPLOHQLR� FRQ� ����������� PLOORQHV� \� )21'$77� FRQ� ���������� � (O� WRWDODVLJQDGR� SDUD� HO� REMHWLYR� IXH� GH� ������������ PLOORQHV� GH� ORV� FXDOHV� VHDXWRUL]DURQ� JLURV� SRU� ������������PLOORQHV� TXH�HTXLYDOHQ�DO� �������GHO� WRWDOGHO�SUHVXSXHVWR�DVLJQDGR���9HU�$QH[R���



��

(O� REMHWLYR�3URGXFWLYLGDG� FRPR� \D� VH�PHQFLRQR FRQWHPSOD� OD� HMHFXFLyQ� GHVLHWH� ���� SURJUDPDV� GHVDUUROODGRV� SRU� ��� HQWLGDGHV�� GRQGH� VH� UHVDOWD� ODLPSRUWDQFLD� GHO� 3URJUDPD�0RYLOLGDG� ,QWHOLJHQWH� SRU� OD� PD\RU� LQYHUVLyQ� TXHUHSUHVHQWD�GHQWUR�GH�HVWH�REMHWLYR�FRQ�HO���������HVWD� LQYHUVLyQ�JUDQGH�GHUHFXUVRV�VH� FRQFHQWUD�HQ� OD�HMHFXFLyQ�GH� ORV� SUR\HFWRV�TXH� WLHQHQ�TXH� YHUFRQ� OD� UHFXSHUDFLyQ�GH� OD�PDOOD� YLDO�� HO�PDQWHQLPLHQWR�GHO� HVSDFLR� S~EOLFR�SXHQWHV�SHDWRQDOHV�H�LQIUDHVWUXFWXUD�SDUD�HO�WUDQVSRUWH�S~EOLFR��HQ�HO�FXDO�ORVDYDQFHV�QR� UHSUHVHQWDQ�PD\RUHV� ORJURV� SRU� SDUWH� GH� OD�$GPLQLVWUDFLyQ�� GHXQD� SDUWH� OD� HMHFXFLyQ� HIHFWLYD� GH� ORV� UHFXUVRV� HV� EDMD� OR� TXH� GLILFXOWD� HOFXPSOLPLHQWR� GH� ODV� PHWDV�� D� SHVDU� GH� HOOR� UHVXOWD� FRQWUDGLFWRULR� FRQ� HODYDQFH�TXH�WLHQHQ�DOJXQRV�SUR\HFWRV�HQ�HO�FXPSOLPLHQWR�GH�VXV�PHWDV�
(Q�HVWH�REMHWLYR�VH�FRQFHQWUDQ�ORV�SUR\HFWRV�PiV�FODYHV�SDUD�HO�GHVDUUROOR�GHOD�,QIUDHVWUXFWXUD�GH�OD�FLXGDG�GH�ORV�FXDOHV�VH�SXGR�HVWDEOHFHU�TXH�ORV��TXH�VHYLHQHQ�HMHFXWDQGR�SDUD�OD�UHFXSHUDFLyQ�\� PDQWHQLPLHQWR�GH�ODV�YtDV� ORJUDURQUHFXSHUDU�ORV�DWUDVRV�TXH�VH�YHQtDQ�SUHVHQWDQGR�GH�OD�YLJHQFLD�SDVDGD�
3RU�HMHPSOR�VH�WHQtDQ�SURJUDPDGRV�PDQWHQHU���������P� SDUD�OD�YLJHQFLD�GH������GH�ORV�FXDOHV�VH�VXSHUy�HVWD�PHWD�\�VH�ORJUDURQ�PDQWHQHU�������������P�� GH� YtD� HV� HO� GHFLU� XQ� ��������� 6L� ELHQ� SRGUtD� GHFLUVH� TXH� VH� VXSHURVDWLVIDFWRULDPHQWH�OD�PHWD�OD�YHUGDG�HV�TXH�QR�HV�DVt��HQ�HO�DxR������VH�WHQtDSURJUDPDGR�PDQWHQHU���������P��GH�YtD�GH� ORV�FXDOHV�VyOR�VH� UHFXSHUDU�XQ���������OR�TXH�LQGLFD�TXH�GH�ORV���������P��YtD�VROR�VH�UHFXSHUDURQ��������P��YtD��HV�GHFLU��TXH�IDOWD�SRU�FRQFOXLU���������P��TXH�IXHURQ�HMHFXWDGRV�HQ�ODYLJHQFLD������
5HVSHFWR� D� OD� UHKDELOLWDFLyQ� GH� ODV� YtDV� ODV� FRVDV� VH� SUHVHQWDURQ� GH� LJXDOIRUPD��OD�PHWD�GH�UHKDELOLWDU�������NP�FDUULO�GH�YtD�SDUD�HO�DxR������VH�FXPSOLyHQ�HO�������VLQ�HPEDUJR���OD�VLWXDFLyQ�HV�SUHRFXSDQWH�SRUTXH�GHO�DxR������QRVH�FXPSOLy� OD�PHWD�\�VH�SUHVHQWD�XQ�UH]DJR�GH�DFXHUGR�FRQ� OD�SURJUDPDFLyQHVWDEOHFLGD��VyOR�VH�ORJUy�UHFXSHUDU�HO��������GH�ORV���NP±FDUULO�YtD��HVWRV�NP�FDUULO��QR�VH�FXPSOLHURQ�QL�DXQ�HQ�OD�SUHVHQWH�YLJHQFLD�
(VWD� VLWXDFLyQ� HV� XQD� FRQVWDQWH� SDUD� ORV� GHPiV� SUR\HFWRV�� FRQ� HO� SUR\HFWR�����VH�WLHQH�SURJUDPDGRV�SDUD�OD�YLJHQFLD�GHO�3ODQ�FRQVWUXLU���������P��GHDQGHQHV�VREUH�OD�$YHQLGDV�&DUDFDV�\�3OD]ROHWDV�HQ�HO�3DUTXH�0LQXWR�GH�'LRV�\$XWRQRUWH��GH�ORV�FXDOHV�LQLFLDOPHQWH�HQ�HO�DxR������VH�SURJUDPDURQ�FRQVWUXLU��������P�� ORV� FXDOHV� QR� VH� FXPSOLHURQ��3DUD�HO� DxR������ VH� SURJUDPDURQ��������P��TXH�VH�HMHFXWDURQ�HQ�PiV�GHO������� OR�TXH� LQGLFD�TXH�VH�HVWiQHMHFXWDQGR�REUDV�TXH�GHELHURQ�KDEHUVH�FRQFOXLGR�HQ�HO�DxR������
(Q� UHIHUHQFLD� FRQ� OD� *HVWLyQ� GH� ,QIUDHVWUXFWXUD� GHO� 7UDQVSRUWH� 3~EOLFR� OD(PSUHVD�GH�7UDQVSRUWH�GHO�7HUFHU� 0LOHQLR�±�7UDQVPLOHQLR�YLHQH�HMHFXWDQGR�HOSUR\HFWR� GH� PD\RU� � LPSRUWDQFLD� GHQWUR� GHO� REMHWLYR� \� GHQWUR� GHO� SURJUDPD
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0RYLOLGDG� ,QWHOLJHQWH�� VX� DVLJQDFLyQ� SUHVXSXHVWDO� IXH� GH� �� ����������� SDUDJHVWLRQDU����.LOyPHWURV�GH�WURQFDO�HQ�VX�FRQVWUXFFLyQ�\�DGHFXDFLyQ��(VWRV���.LOyPHWURV�FRUUHVSRQGHQ�D�OD�7URQFDO�GH�ODV�$PpULFDV��GH�OD�FXDO�DO�ILQDOL]DU�HODxR� VH� HQFRQWUDEDQ� HQ� REUD� ORV� �� SULPHURV� WUDPRV� \� HO� FXDUWR� WUDPR� VHHQFRQWUDED�FRQ�VX�SURFHVR�OLFLWDWRULR�DELHUWR��&RQ�HVWRV�WUDPRV�HQ�DGHFXDFLyQ\�FRQVWUXFFLyQ��VH�FRPSOHWy�OD�PHWD�GH����.P��GH�WURQFDO�SDUD�HO�DxR������
/D� VHJXQGD� PHWD� GHO� SUR\HFWR� FRUUHVSRQGH� D� OD� H[SDQVLyQ� GHO� FHQWUR� GHFRQWURO��PHWD�TXH�VH�FXPSOLy�HQ�XQ������D�OD�IHFKD��\D�TXH�VH�UHDOL]DURQ�WRGDVODV� LQYHUVLRQHV� SUHYLVWDV� SDUD� HO� PDQWHQLPLHQWR� \� SDUD� ODV� DGHFXDFLRQHVUHTXHULGDV� SRU� OD� H[SDQVLyQ� SURJUHVLYD� GHO� 6LVWHPD�� � 6LQ� HPEDUJR�� HQ� HVWHSUR\HFWR� OD�DGPLQLVWUDFLyQ� FRPSURPHWLy�HO� ������GH� ORV� UHFXUVRV� DVLJQDGRV�SHUR�VyOR�VH�JLUR�HO��������SRU�OR�WDQWR�OD�PD\RU�SDUWH�GHO�SUHVXSXHVWR�DIRUDGRSDUD�HO�SUR\HFWR�TXHGR�FRPR�FXHQWDV�SRU�SDJDU�SDUD�OD�YLJHQFLD�ILVFDO�GH������ODV�FXDOHV�DVFLHQGHQ�D�������������PLOORQHV��FLIUD�TXH� UHSUHVHQWD�HO�������GHO�SUHVXSXHVWR�GHILQLWLYR�GH�OD�YLJHQFLD������GHO�SUR\HFWR�
'XUDQWH�HO�DxR������OD�(PSUHVD�QR�FRQWy�FRQ�XQ�VLVWHPD�GH�HYDOXDFLyQ�TXH�OHSHUPLWLHUD�PHGLU�HO�JUDGR�GH�DYDQFH�\�ORV�UHVXOWDGRV�REWHQLGRV�SRU�HO�SUR\HFWR�OR�DQWHULRU�VH�GHEH�D�TXH��GHVGH�OD�IRUPXODFLyQ�GHO�UHVSHFWLYR�SUR\HFWR�QR�VHLQGLFR�FRQ�TXH�WLSR�GH�LQGLFDGRUHV�VH�LED�D�HYDOXDU�
2WUR�GH� ORV�WHPDV� LPSRUWDQWHV�HQ�HO�TXH�VH�YLHQHQ�HMHFXWDQGR�FRQ�SUR\HFWRVGH� HVWH� REMHWLYR� HV� HO� GH� OD� YLYLHQGD� HO� FXDO� VH� LQFOX\y� HQ� HO� SURJUDPD� GH%RJRWi�FUHFH�FRQ�UD]yQ�
'XUDQWH� OD� YLJHQFLD� ����� HQ� HVWH� SURJUDPD� VH� GHVDUUROOR� D� WUDYpV� GH0HWURYLYLHQGD� XQD� LQYHUVLyQ� SDUD� OD� &RPSUD� GH� WLHUUDV�� +DELOLWDFLyQ� GHVXSHUORWHV�\��'HVDUUROOR�GH�3UR\HFWRV�8UEDQtVWLFRV�$VRFLDWLYRV��7UHV�SUR\HFWRVTXH� FRQWDURQ� FRQ� XQ� SUHVXSXHVWR� GH� �������� PLOORQHV� \� FRPSURPHWLHURQUHFXUVRV� SRU� YDORU� GH� �� ������� PLOORQHV� HTXLYDOHQWHV� DO� ������� GHOSUHVXSXHVWR�DVLJQDGR�\� UHDOL]DURQ�JLURV�SRU���������PLOORQHV��HTXLYDOHQWHV�DO������GH�VXV�FRPSURPLVRV�
(Q�HO�SUR\HFWR��&RPSUD�GH�WLHUUDV���GXUDQWH�OD�YLJHQFLD������QR�VH�SURJUDPy�OD$GTXLVLFLyQ� GH� 3UHGLRV� SHUR� VL� VH� SURJUDPDURQ� DPSDUDU� ��� SURFHVRV� GHH[SURSLDFLyQ��HVFULWXUDFLyQ� �\�JDVWRV� MXGLFLDOHV�FRUUHVSRQGLHQWHV�D� ORV�SUHGLRV$GTXLULGRV�HQ�HO�SUR\HFWR�HO�5HFUHR�\�HO�3RUYHQLU��GH�ORV�FXDOHV�VROR�VH�ORJUDURQDPSDUDU����SURFHVRV�
3DUD�OD�+DELOLWDFLyQ�GH�ORV�6XSHUORWHV�VH�SURJUDPy�KDELOLWDU����KHFWiUHDV�EUXWDVSDUD� OD�&RQVWUXFFLyQ�GH� ,QIUDHVWUXFWXUD�0DWUL]�\�6HFXQGDULD��KDELOLWiQGRVH���KHFWiUHDV��DVt�PLVPR�VH�FXPSOLy�FRQ�DPSDUDU���SURFHVRV�GH�FRPHUFLDOL]DFLyQ�GLYXOJDFLyQ��SUHVWDFLyQ�GH�VHUYLFLRV��SDJR�GH�LPSXHVWRV�\�UHDMXVWHV�GH�REUD�HQODV�FLXGDGHODV�3URYHQLU�\�HO�5HFUHR�
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������$QiOLVLV�GHO�2EMHWLYR�SRU�3URJUDPDV
(O�REMHWLYR�3URGXFWLYLGDG�VH�GHVDUUROOD�D�WUDYpV�GH�VLHWH�����SURJUDPDV�D�VDEHU�%RJRWDQRV�\�%RJRWDQDV�DOWDPHQWH�FRPSHWHQWHV��3URVSHULGDG�FROHFWLYD��%RJRWiDWUDFWLYD��%RJRWi�FUHFH�FRQ�UD]yQ��0RYLOLGDG�,QWHOLJHQWH��3ODWDIRUPD�LQWHJUDO�GHVHUYLFLRV� \� 8QLGRV� SDUD� FRPSHWLU� \� YLYLU� PHMRU�� � ORV� FXDOHV� HQ� FRQMXQWRSUHVHQWDURQ� HQ� SURPHGLR� XQD� HMHFXFLyQ� HIHFWLYD� GHO� ������� OD� FXDO� QRUHSUHVHQWD� DYDQFHV� PX\� VLJQLILFDWLYRV� HQ� OD� DXWRUL]DFLyQ� GH� ORV� JLURV� SDUDFRQVWUXLU�ODV�REUDV�TXH�UHTXLHUH�OD�FLXGDG�
3DUD�HO�FXPSOLPLHQWR�GH�HVWRV�SURJUDPDV�VH�SXVLHURQ�HQ�PDUFKD����SUR\HFWRVGLVWULEXLGRV� HQ� ORV� VLHWH� ���� SURJUDPDV� TXH� HQ� SURPHGLR� WXYLHURQ� XQFXPSOLPLHQWR�GHO���������GH�OR�FXDOHV�HO�PD\RU�SRUFHQWDMH�GH�FXPSOLPLHQWR�VHUHJLVWUD�HQ� ORV�SURJUDPDV�GH�0RYLOLGDG� LQWHOLJHQWH�\�%RJRWi�FUHFH�FRQ� UD]yQ�9HU�JUiILFR�1R��
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2%-(7,92�352'8&7,9,'$'

3UHVXSXHVWR�'HILQLWLYR 3UHVXSXHVWR�(MHFXWDGR *LURV

3UHVXSXHVWR�'HILQLWLYR �������� �������� �������� �������� �������� �������� ��������3UHVXSXHVWR�(MHFXWDGR �������� �������� �������� �������� �������� �������� ��������*LURV �������� �������� ������ �������� �������� �������� ��������

%RJRWDQRV�\� 3URVSHULGDG� %RJRWi�DWUDFWLYD %RJRWi�FUHFH� 0RYLOLGDG� 3ODWDIRUPD�GH� 8QLGRV�SDUD�

$� QLYHO� GHO� GHVDUUROOR� LQGLYLGXDO� GH� ORV� SURJUDPDV� ORV� UHVXOWDGRV� VRQ� ORVVLJXLHQWHV�
x 3URJUDPD�GH�0RYLOLGDG�LQWHOLJHQWH
$� WUDYpV� GH� HVWH� SURJUDPD� VH� EXVFD� UDFLRQDOL]DU� HO� GHVSOD]DPLHQWR� GH� ODVSHUVRQDV� \� PHUFDQFtDV� \� UHGXFLU� ORV� YLDMHV� RULJLQDGRV� HQ� LQWHUFDPELR� GHLQIRUPDFLyQ��6H� ILMR� FRPR� OD� SULQFLSDO�PHWD� � OD� GLVPLQXFLyQ� GHO� ���� GH� ORVWLHPSRV� GH� GHVSOD]DPLHQWR� GH� ODV� SHUVRQDV� HQ� OD� FLXGDG� \� ORV� � VLJXLHQWHV3UR\HFWRV� SULRULWDULRV�� � 7UHV� QXHYDV� WURQFDOHV� GH� WUDQVSRUWH� PDVLYR�
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$PpULFDV��146�\�$Y��6XED��PDQWHQLPLHQWR�GH�����.P�&DUULO�GH�YtDV�DUWHULDV�HMHFXFLyQ� ���� GHO� 3ODQ� 0DHVWUR� GH� &LFORUXWDV� \� UHGXFFLyQ� GHO� SDUTXH� GHEXVHV�
3DUD� HVWH� SURJUDPD� VH� DVLJQy� HO� �������� GH� ORV� UHFXUVRV� TXH� HTXLYDOHQ� D������������PLOORQHV�SDUD�OD�HMHFXFLyQ�GH����SUR\HFWRV�ORV�FXDOHV�DOFDQ]DURQXQ�QLYHO� GH�FXPSOLPLHQWR�HQ�SURPHGLR�GHO� �������HQ� OD�PHWDV� SURJUDPDGDVSDUD�OD�YLJHQFLD������
(O�FXPSOLPLHQWR�GH�HVWH�SURJUDPD�FRPR�\D�VH�LQGLFy�VH�GHEH�HQ�JUDQ�SDUWH�D�ODHMHFXFLyQ�GH�ORV�SUR\HFWRV�TXH�DGHODQWD�HO�,'8��OR�FXDO�LQFLGH�GLUHFWDPHQWH�HQHO�FXPSOLPLHQWR�GHO�SURJUDPD��/RV�SUR\HFWRV������GH�UHFXSHUDFLyQ�GH�OD�PDOODYLDO�\������WDPELpQ�GH�PHMRUDPLHQWR�GH�OD�PDOOD�YLDO�REWXYLHURQ�HQ�SURPHGLR�XQFXPSOLPLHQWR�GH�VXV�PHWDV�GHO������TXH�FRPR�\D�VH�LQGLFR�HV�PX\�VXEMHWLYRSRU�HO�LQFXPSOLPLHQWR�GH�ODV�PHWDV�SURJUDPDGDV�SDUD�HO�DxR������
(VWD�PLVPD�HQWLGDG�KD�YHQLGR�GHVDUUROODQGR�OD�FRQVWUXFFLyQ�GH�ORV�FRUUHGRUHVGH� WUDQVSRUWH� DOWHUQDWLYR� &LFORUXWDV�� 'XUDQWH� OD� YLJHQFLD� VH� SURJUDPR� ODFRQVWUXFFLyQ�GH������NP��ORV�FXDOHV�IXHURQ�HMHFXWDGRV�HQ�VX�WRWDOLGDG��QR�VH�KDGHVWLQDGR�UHFXUVRV�SDUD�HO�PDQWHQLPLHQWR�GH�ODV�&LFORUXWDV�
'H� RWUD� SDUWH� VH� SURJUDPR� HO� PDQWHQLPLHQWR� GH� ����������� P�� GH� HVSDFLRS~EOLFR�GH� ORV�FXDOHV�VH�HMHFXWDURQ������������P���HV�GHFLU��HO��������GH� ORSURJUDPDGR��LJXDOPHQWH�VRQ� OHQWRV� OD�DVLVWHQFLD�WpFQLFD�\�HYDOXDWLYD�SDUD�GDUFRQFHSWRV�VREUH�ORV�iUEROHV�\�WUDWDPLHQWRV�6LOYLFXOWXUDOHV�
(O�PDQWHQLPLHQWR�GH�ORV�3XHQWHV�9HKLFXODUHV�\�3HDWRQDOHV�VH�KD�YHQLGR�GDQGRGH�DFXHUGR�FRQ�OR�SURJUDPDGR��VH�GLR�PDQWHQLPLHQWR�D���SXHQWHV�SHDWRQDOHVSHUR�HV�OHQWR�ORV�SURFHVRV�SDUD�OD�HMHFXFLyQ�GH�OD�REUDV�TXH�VH�UHTXLHUHQ�SDUDOD� UHFXSHUDFLyQ� GH� ORV� SXHQWHV� YHKLFXODUHV�� GH� ORV� ��� SXHQWHV� SURJUDPDGRVVyOR�VH�KD�GDGR�PDQWHQLPLHQWR�D���
� 3URJUDPD�%RJRWi�FUHFH�FRQ�UD]yQ
3DUD�HVWH�SURJUDPD�VH�OH�DVLJQDURQ�UHFXUVRV�SRU�������������PLOORQHV��FRQ�ORVFXDOHV� VH� EXVFD� JHQHUDU� \� UHQRYDU� VXHORV� XUEDQRV� SDUD� IDFLOLWDU� XQD� RIHUWDLQPRELOLDULD�TXH�SHUPLWD�DEVRUEHU�RSRUWXQDPHQWH�ODV�SUHVLRQHV�GH�FUHFLPLHQWRSREODFLRQDO�\�ORV�REMHWLYRV�GH�OD�WUDQVIRUPDFLyQ�GH�OD�FLXGDG��
6H� REVHUYR� TXH� ORV� UHFXUVRV� DVLJQDGRV� SDUD� OD� YLJHQFLD� ������ OD� PLWDGTXHGDURQ� FRPSURPHWLGRV�� OR� TXH� LQGLFD� TXH� OD� HMHFXFLyQ� HIHFWLYD� GHOSUHVXSXHVWR�VyOR�IXH�GH�XQ��������TXH�HTXLYDOHQ�D�������������PLOORQHV�
(VWRV�UHFXUVRV�VH�HMHFXWDURQ�D�WUDYpV�GH����SUR\HFWRV�GLVWULEXLGRV�HQ�QXHYH����HQWLGDGHV� TXH� FXPSOLHURQ� HQ� SURPHGLR� HO� ������� GH� ODV� ��� PHWDV
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SURJUDPDGDV�� 'H� HVWRV� SUR\HFWRV� HO� TXH� PiV� LPSRUWDQFLD� WLHQH� GHQWUR� GHOSURJUDPD� HV� HO� TXH� VH� YLHQH� HMHFXWDQGR� SDUD� OD� � FRQVWUXFFLyQ� GHO� VLVWHPDWURQFDO� GH� DOFDQWDULOODGR� VDQLWDULR� \� SOXYLDO� � \� GH� GLVWULEXFLyQ� GH� DFXHGXFWR�HMHFXWDGR�SRU� OD�($$%��HQ�HO�FXDO�XQD�GH�VXV�SULQFLSDOHV�PHWDV�HUD�FRQVWUXLU������� NPV�� GH� FROHFWRUHV� GH� DOFDQWDULOODGR�� GH� ORV� FXDOHV� VH� HMHFXWDURQ� HO��������HV�GHFLU��TXH�VH�GHMDURQ�GH�HMHFXWDU����NP�� �'H�LJXDO�IRUPD�VH�WHQtDSODQHDGR� � FRQVWUXLU� ������ NPV�� GH� FDQDOHV� \� ������ NPV��GH� LQWHUFHSWRUHV�GHDOFDQWDULOODGR��GH�ORV�FDQDOHV�VH�FRQVWUX\HURQ�������NPV��\�GH�ORV�LQWHUFHSWRUHV������ NPV��� OR� TXH� LQGLFD� TXH� HQWUH� FDQDOHV� H� LQWHUFHSWRUHV� VH� GHMDURQ� GHHMHFXWDU������NPV�
5HVSHFWR� GH� OD� FRQVWUXFFLyQ� GH� GLVWULEXFLyQ� HQ� DFXHGXFWR� VH� FRQVWUX\HURQ������NPV��5HG�0DWUL]�GH�$FXHGXFWR�\�����NPV��GHO�W~QHO�DOWHUQR�GH�8VDTXpQ�
/D�(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi�DGHODQWD�RWUR�GH�ORV�SUR\HFWRVGH� LPSRUWDQFLD�GHQWUR�GH�HVWH�SURJUDPD�TXH�FRQVLVWH�HQ� OD� DPSOLDFLyQ� GH� ODFREHUWXUD�GH� VHUYLFLRV� GH� OR� FXDO� OD� IHFKD�GH� HYDOXDFLyQ� GH� HVWD� YLJHQFLD� VHKDEtDQ�UHSRUWDGR�OD�DGTXLVLFLyQ�GH�����UHGHV�GLJLWDOHV�GH�VHUYLFLRV� LQWHJUDGRVGH� ODV� ���� SURJUDPDGDV� SDUD� OD� YLJHQFLD�� 6H� VXSHUy� OD�PHWD� GH� UHSRQHU� ODOtQHDV�DQiORJDV�SRU�GLJLWDOHV�SDUD�SRGHU�RIUHFHU�VHUYLFLRV�VXSOHPHQWDULRV�D�ORVFOLHQWHV��VH�ORJUDURQ�UHSRQHU��������OtQHDV��'H�LJXDO�IRUPD�WDPELpQ�VH�VXSHUyOD�PHWD�FRUUHVSRQGLHQWH�D� OD�DPSOLDFLyQ�GH�EX]RQHV�GH�VHUYLFLR�GH�FRUUHR�GHYR]�\�WUDQVIHUHQFLD�GH�OODPDGD��VH�DPSOLDURQ���������EX]RQHV��VLQ�HPEDUJR��ODPHWD�VXSHUDUD�FRUUHVSRQGH�DO�UH]DJR��GH�OR�SURJUDPDGR�HQ�OD�YLJHQFLD�GHO�DxR�����
2WUR� GH� ORV� SUR\HFWRV� GH� LPSRUWDQFLD� GHQWUR� GH� HVWH� SURJUDPD� HV� HOGHVDUUROODGR� SRU�0HWURYLYLHQGD� TXH� VH� UHILHUH� D� OD� KDELOLWDFLyQ� GH� ORV� ORWHVSDUD�OD�FRQVWUXFFLyQ�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO���6H�SURJUDPy�KDELOLWDU���KHFWiUHDV�EUXWDV�SDUD�OD�FRQVWUXFFLyQ�GH� LQIUDHVWUXFWXUD�PDWUL]�\�VHFXQGDULDGH� ORV� FXDOHV� VH� ORJUR� UHFXSHUDU� ILQDOPHQWH� ������� TXH� FRUUHVSRQGH� DO������GH�OR�SURJUDPDGR�LQLFLDOPHQWH��$Vt�PLVPR�VH�ILMR�DPSDUDU���SURFHVRVGH�FRPHUFLDOL]DFLyQ��GLYXOJDFLyQ��SUHVWDFLyQ�GH�VHUYLFLRV��SDJR�GH�LPSXHVWRV\�UHDMXVWHV�GH�REUD�GH�ODV�FLXGDGHODV�3RUYHQLU�\�HO�5HFUHR��ORV�FXDOHV�IXHURQFXPSOLGRV�
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x 3URJUDPD�3ODWDIRUPD��LQWHJUDO�GH�VHUYLFLRV
3DUD� HVWH� SURJUDPD� VH� DVLJQDURQ� � ����������� PLOORQHV�� FRQ� ORV� FXDOHV� VHEXVFD� FRQVROLGDU� XQD� EDVH� GH� VHUYLFLRV� FRQ� HVWiQGDUHV� GH� FDOLGDG� \FRQILDELOLGDG�DO�PHQRU� FRVWR� SRVLEOH�� (O� SURJUDPD�FXPSOLy� FRQ�XQD�HMHFXFLyQHIHFWLYD� GHO� ������� FRUUHVSRQGLHQWH� D� ����������� PLOORQHV� D� WUDYpV� GHOGHVDUUROOR� GH� �� SUR\HFWRV� \� ��� PHWDV� ODV� FXDOHV� DOFDQ]DURQ� XQ� QLYHO� GHFXPSOLPLHQWR�GHO��������HQ�SURPHGLR�
6H�GHVWDFD�OD�LQYHUVLyQ�HIHFWXDGD�SRU�OD�($$%��OD��FXDO�UHSRUWy�XQD�HMHFXFLyQHIHFWLYD�GHO��������HQ�HO�SUR\HFWR������³�3ODQ�GH�FRQWURO�GH�SpUGLGDV´��VL�ELHQHVWD�HMHFXFLyQ�HIHFWLYD�HV�EDMD��HO�FXPSOLPLHQWR�GH�ODV�PHWDV�HV�DOWR�FRPR�VHREVHUYD�HQ� OD�PD\RUtD�GH� ORV�SUR\HFWRV�GHO�3ODQ�� �8QD�GH� ODV�PHWDV�GH�HVWHSUR\HFWR� FRQVLVWLy� HQ� OD� LQVWDODFLyQ� GH� ������� DFRPHWLGDV� GH� ODV� ������SURJUDPDGDV��OR�TXH�LQGLFD�XQD�HMHFXFLyQ�GHO��������GH�RWUD�SDUWH�ORJUR�LQVWDODU��PDFURPHGLGRUHV�HQ�VHFWRUHV�KLGUiXOLFRV� �\� UHQRYDU��������PHGLGRUHV�SDUDFRQWLQXDU�HO�SURJUDPD�GH�UHQRYDFLyQ�\�R�FDPELR�GH�PHGLGRUHV�GH� ORV�������SURJUDPDGRV�SDUD�OD�YLJHQFLD�GH������
/D� (7%� PDQHMD� RWUR� GH� ORV� SUR\HFWRV� GH� PD\RU� LQYHUVLyQ� GHQWUR� GH� HVWHSURJUDPD��FRQ�HO�FXDO�EXVFD�HO�PHMRUDPLHQWR�GHO�VHUYLFLR���'H�HVWH�SUR\HFWR�VHORJUR�HQWUH�RWUDV�FRVDV�YHQGHU�D�������XVXDULRV�ORV�VHUYLFLRV�GH�$'6,��(TXLSRVGH� WUDQVPLVLyQ� GH� GDWRV�� VHJ~Q� OD� GHPDQGD� GH� WHOHPHUFDGHR�� 1R� IXHURQQRWDEOHV� ORV� DYDQFHV� SDUD� UHSRQHU� ORV� EDQFRV�GH� EDWHUtDV�SDUD�JDUDQWL]DU� HOVXPLQLVWUR�GH�HQHUJtD�GH�ODV�VXEHVWDFLRQHV��DXQTXH�HVWDED�SURJUDPDGR�DFWLYDU������FOLHQWHV�LQWHUHVDGRV�HQ�FRQWURODU�HO�FRQVXPR�GH�VXV�OtQHDV��R�TXH�WLHQHQSUREOHPDV�SDUD�FDQFHODU�RSRUWXQDPHQWH�IDFWXUDV��QL�VH�ORJUR�PRGHUQL]DU�ODV���VXEHVWDFLRQHV�HOpFWULFDV�SURJUDPDGDV�SDUD��JDUDQWL]DU�HO�VXPLQLVWUR�GH�HQHUJtDD�ODV�FHQWUDOHV�WHOHIyQLFDV��VyOR�VH�LQWHUYLQLHURQ�FLQFR�
)LQDOPHQWH�RWURV�GH� ORV�SUR\HFWRV�GH�PD\RU�DVLJQDFLyQ�GH� � UHFXUVRV�HQ�HVWHSURJUDPD�FRUUHVSRQGH�DO������TXH�YLHQH�VLHQGR�HMHFXWDGR�SRU� OD�8(63��(VWHSUR\HFWR�FRQVLVWH�HQ� OD�JHVWLyQ� WRWDO�GH� ORV�FHPHQWHULRV�\�KRUQRV�FUHPDWRULRVGLVWULWDOHV��'HQWUR�GH�HVWH�VH�SODQWHDURQ�HMHFXWDU�FXDWUR�����PHWDV��VLQ�HPEDUJR�VROR� WUHV� WXYLHURQ� SURJUDPDFLyQ�� OD� SULPHUD� GH� � HOODV� WLHQH� UHODFLyQ� FRQ� ODHODERUDFLyQ�GH�XQ 3ODQ�0DHVWUR�GHO�6HUYLFLR�)XQHUDULR�GHO�'LVWULWR�&DSLWDO�TXHLQFOX\D� HO� 3ODQ�0DHVWUR� GH� (TXLSDPLHQWRV� GH� ORV� &HPHQWHULRV� 'LVWULWDOHV�� HOFXDO�VH�FXPSOLy�HQ�XQ������GH�OD�PHWD�SURPRYHU�XQ�FHPHQWHULR�'LVWULWDO�FRPRPXVHR�\�FHQWUR�FXOWXUDO�VROR�VH�FXPSOLy�SDUFLDOPHQWH��\�GH�OD�HQWUHJD�GH������EyYHGDV� DO� VHUYLFLR� GH� OD� FLXGDG� HQ� HO� SDUTXH� FHPHQWHULR� � 6HUDItQ� \� HQ� HOFHPHQWHULR�GHO�VXU�QR�VH�FXPSOLy�
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� 3URJUDPD�GH�3URVSHULGDG�&ROHFWLYD�
&RQ�HVWH�SURJUDPD�VH�EXVFD�SURPRYHU�HO�GHVDUUROOR�HPSUHVDULDO�D�WUDYpV�GHOUHFRQRFLPLHQWR� GH� ORV� GLVWLQWRV� DJHQWHV� HQ� ODV� FDGHQDV� SURGXFWLYDV�� ODPRGHUQL]DFLyQ� \� FRQVROLGDFLyQ� GH� ODV� PLVPDV� \� HO� PHMRUDPLHQWR� GH� ODVFRQGLFLRQHV� GH� FRPSHWLWLYLGDG� \� FDSDFLGDG� H[SRUWDGRUD�� SULQFLSDOPHQWH� GHVHUYLFLRV�GH�VDOXG��HGXFDFLyQ�\�WXULVPR�UHFHSWLYR�
/RV� UHFXUVRV� DVLJQDGRV� SDUD� HVWH� SURJUDPD� FRUUHVSRQGHQ� D� OD� WHUFHUDDVLJQDFLyQ�HQ�LPSRUWDQFLD�GHQWUR�GHO�REMHWLYR��VLQ�HPEDUJR��GH�ORV�����������PLOORQHV� DVLJQDGRV�� DO� ILQDO� GHO� DxR� ����� VH� SUHVHQWR� XQD� EDMD� HMHFXFLyQHIHFWLYD�GH�HOORV�WRGD�YH]�VROR�VH�ORJUR�JLUDU�XQ��������SRUFHQWDMH�TXH�HTXLYDOHD������������PLOORQHV�
3DUD�HO�FXPSOLPLHQWR�GH�HVWH�SURJUDPD�VH�HMHFXWDURQ���SUR\HFWRV��GLVWULEXLGRVHQ�RFKR� ���� HQWLGDGHV�� ODV� FXDOHV�SUHVHQWDURQ�XQ� FXPSOLPLHQWR�SURPHGLR�GHO������� SDUD� HO� WRWDO� GH� ��� PHWDV� SURJUDPDGDV�� /RV� SUR\HFWRV� GH� PD\RULPSRUWDQFLD� HQ� HO� SURJUDPD� � VRQ� ORV� GHVDUUROODGRV� SRU� OD� (PSUHVD� GH7HOHFRPXQLFDFLRQHV�GH�%RJRWi�\�OD�6HFUHWDUtD�GH�+DFLHQGD�
(VWRV�SUR\HFWRV�D�ORV�FXDOHV�QRV�UHIHULPRV�VRQ�HO�SUR\HFWR�������'HVDUUROOR�GHQXHYRV�QHJRFLRV� GH�EDVH� WHFQROyJLFD� �PDQHMDGR�SRU� OD�(7%�� �(VWH� SUR\HFWRFRQWHPSOD� GHQWUR� GH� VXV� PHWDV� OD� LQVWDODFLyQ� GH� �� FHOGDV� HQ� ,EDJXH� \0DQL]DOHV�SDUD�OD�WUDQVPLVLyQ�GH�GDWRV�HQ�O0'6��ODV�FXDOHV�IXHURQ�LQVWDODGDV�GH� RWUD� SDUWH� VH�HVWDEOHFLy�FRPR�PHWD� HO� UHJLVWUR� GH��������� FOLHQWHV� � HQWUHHVWXGLDQWHV� \� GRFHQWHV�� GH� HQWLGDGHV� \� FROHJLRV� GLVWULWDOHV�� ORV� FXDOHV� IXHURQVXSHUDGRV�OOHJDQGR�D�UHJLVWUDU���������FOLHQWHV�
(O� SUR\HFWR� ����� GH� OD� 6HFUHWDUtD� GH� +DFLHQGD� 'LVWULWDO� GHQRPLQDGR� ³&UHDFLyQ�GH� OD�/tQHD�%RJRWi� GH� FUpGLWR� D�PLFUR� \� SHTXHxD�HPSUHVD� FRPRHVWUDWHJLD�SDUD�UHGXFLU�HO�GHVHPSOHR��UHSRUWy�HO��EHQHILFLy�GH�������SHTXHxRV\�PHGLDQRV�HPSUHVDULRV�FRQ�XQD�OtQHD�GH�FUpGLWR�GH�ORV�������SURJUDPDGRV�$�HVWRV�GRV��SUR\HFWRV�VH�OHV�DVLJQy�HO��������GH�ORV�UHFXUVRV�HIHFWLYRV�GHOWRWDO� GHO� SURJUDPD� \� VXV� QLYHOHV� GH� FXPSOLPLHQWR�GH�PHWDV� FRUUHVSRQGH� DO�������HQ�FRQMXQWR�
� 3URJUDPD�%RJRWDQRV�\�%RJRWDQDV�$OWDPHQWH�&RPSHWHQWHV
(VWH�SURJUDPD�VH�RULHQWD�D�IRUWDOHFHU�HO�FDSLWDO�KXPDQR�\�VRFLDO�PHGLDQWH�ODIRUPDFLyQ� GH� ODV� SHUVRQDV� HQ� KiELWRV� \� FRQRFLPLHQWRV� TXH� ORV� KDJDQFRPSHWHQWHV� SDUD� FRRSHUDU� H� LQWHJUDUVH� D� ORV� SURFHVRV� SURGXFWLYRV�� 6HSRWHQFLD� OD� SDUWLFLSDFLyQ� GH� ORV� MyYHQHV� UHFRQRFLHQGR� VX� SDSHO� FRPRWHMHGRUHV� GH� VRFLHGDG� \� DSR\iQGRORV� HQ� VX� LQVHUFLyQ� HFRQyPLFD�� VRFLDO� \FXOWXUDO��3DUD�HO�HIHFWR�VH�SURSXVR�ODV�PHWDV�GH�DYDQ]DU�HQ�HO�DMXVWH�HQWUH�ODRIHUWD�HGXFDWLYD�\�OD�GHPDQGD�ODERUDO��FUHDU�GH�XQD�EROVD�YLUWXDO�GH�HPSOHR�
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PHMRUDQGR� � ORV� LQVWUXPHQWRV� TXH� SHUPLWDQ� VX� XWLOL]DFLyQ� GHVGH� FROHJLRV� \RWURV� SXQWRV� GH� DWHQFLyQ� S~EOLFD� \�PHMRUDU� ODV� FRQGLFLRQHV� SDUD� FRQVHJXLUHPSOHR� \� JHQHUDU� LQJUHVR� D� ������� SHUVRQDV� YLQFXOiQGRODV� D� ORV� VHFWRUHVFRQ�PD\RU�SRWHQFLDO�GH�FUHFLPLHQWR�
3DUD�HO�FXPSOLPLHQWR�GH�HOODV�VH�GLVSXVLHURQ�UHFXUVRV�SRU������������PLOORQHVGH�ORV�FXDOHV�DO�ILQDO�GHO�DxR������VH�SUHVHQWy�XQD�DOWD�HMHFXFLyQ�HIHFWLYD��HVWDFRUUHVSRQGH� DO� ������� HV� GHFLU�� TXH� VH� DXWRUL]DURQ� JLURV� SRU� ����������PLOORQHV�UHVSHFWR�GHO�WRWDO�DVLJQDGR�
(O� � SUR\HFWR� GH� PD\RU� DVLJQDFLyQ� HV� HO� ����� GHVDUUROODGR� SRU� � HO� ,QVWLWXWR'LVWULWDO�SDUD�OD�3URWHFFLyQ�GH�OD�-XYHQWXG�\�OD�1LxH]�GHVDPSDUDGD�TXH�FRQVLVWHHQ� OD�JHQHUDFLyQ�GH�HPSOHR�FRPR�KHUUDPLHQWD�GH� UHFXSHUDFLyQ�SDUD� MyYHQHVGH�OD�FDOOH��&RQ�HVWH�SUR\HFWR�VH�SURJUDPR�RIUHFHU�������SXHVWRV�GH�WUDEDMR�ORVFXDOHV�VH�FXPSOLHURQ�HQ�VX�WRWDOLGDG�
x 3URJUDPD�%RJRWi�$WUDFWLYD
(VWH� SURJUDPD� UHJLVWUD� XQD� DVLJQDFLyQ� SUHVXSXHVWDO� GH� ���������� PLOORQHVFRUUHVSRQGLHQWHV�DO������GHO� WRWDO� DVLJQDGR�DO� REMHWLYR�GH�SURGXFWLYLGDG�� WUHVYHFHV�PDV�TXH�HO�YDORU�DVLJQDGR�HQ�HO�DxR�DQWHULRU�
&RQWHPSOD� OD� HMHFXFLyQ� GH� FXDWUR� ���� SUR\HFWRV� ORV� FXDOHV� SUHVHQWDURQ� XQDHMHFXFLyQ�GH������������PLOORQHV�OR�TXH�HTXLYDOH�D�XQ��������UHVSHFWR�GHO�WRWDODVLJQDGR�SDUD�HO�SURJUDPD��/D�HMHFXFLyQ�SUHVXSXHVWDO�HV�PiV�SUHRFXSDQWH�DOREVHUYDU�ORV�JLURV�DXWRUL]DGRV�TXH�OOHJDURQ�D�XQD�HMHFXFLyQ�WDQ�VyOR�GHO������TXH�HTXLYDOH�D������������PLOORQHV�
(VWD�EDMD� HMHFXFLyQ� SUHVXSXHVWDO� QR� VH� FRPSDUD� FRQ� OD� HMHFXFLyQ� GH� ODV� ��PHWDV� SURJUDPDGDV� DOFDQ]DURQ� XQ� tQGLFH� GH� FXPSOLPLHQWR� GHO� ������� HQSURPHGLR�� OR� TXH� LQGLFD� TXH� VH� SXHGHQ� FXPSOLU� ODV� PHWDV� VLQ� QHFHVLGDG� GHLQYHUWLU�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�
&RQ� HVWH� SURJUDPD� VH� SURSXVR� OD� DGPLQLVWUDFLyQ� GLVWULWDO� DWUDHU� LQYHUVLyQGRPpVWLFD�\�H[WUDQMHUD�\�PDQWHQHU�OD�LQYHUVLyQ�SURGXFWLYD�H[LVWHQWH��PHMRUDU�ODHILFLHQFLD�GH�ODV�HQWLGDGHV�GHO�'LVWULWR�UHGXFLHQGR�WLHPSRV��ULHVJRV�\�FRVWRV�HQOD� LQVWDODFLyQ� \� RSHUDFLyQ� GH� ODV� HPSUHVDV� \� DVHJXUDU� OD� VRVWHQLELOLGDGILQDQFLHUD�GHO�'LVWULWR��(QWUH� ODV�PHWDV�SURSXHVWDV�VH�FXHQWDQ� OD�FUHDFLyQ� �GHXQD�YHQWDQLOOD�~QLFD�GH�DWHQFLyQ�DO�HPSUHVDULR�� OD�GLVPLQXFLyQ�D�RFKR� ����GHOQ~PHUR�GH�GtDV�GH�WUiPLWH�DQWH�HO�'LVWULWR�SDUD�OD�FUHDFLyQ�GH�XQD�HPSUHVD��\VH�SURSXVLHURQ�ORV�SUR\HFWRV�SULRULWDULRV�GH�FUHDFLyQ�GHO�&HQWUR�GH�0DUNHWLQJ�H,QIRUPDFLyQ� GH� &LXGDG� \� HO� GHVDUUROOR� GH� QXHYRV� QHJRFLRV� GH� %DVH7HFQROyJLFD�
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$O� REVHUYDU� ODV� PHWDV� SURJUDPDV� HQ� HVWH� SURJUDPD� VH� HQFXHQWUD� TXH� ORVUHFXUVRV� �QR� VH�HVWiQ�FDQDOL]DQGR�HQ�HO� FXPSOLPLHQWR�GH� ODV�PHWDV�� OD�PHWDFUHDFLyQ�GH�XQD�YHQWDQLOOD�~QLFD�GH�DWHQFLyQ�DO�HPSUHVDULR�TXH�PDQHMD�D�WUDYpVGHO�SUR\HFWR�����TXH�OR�YLHQH�HMHFXWDQGR�OD�6HFUHWDUtD�*HQHUDO�GH�OD�$OFDOGtD�OD�FXDO� UHSRUWD�XQ�FXPSOLPLHQWR�GHO������HQ�VXV�GRV�PHWDV��VLQ�HPEDUJR��DODQDOL]DU�OD�PHWD�GLVPLQXLU�D���GtDV��ORV�WUiPLWHV�DQWH�HO�'LVWULWR�SDUD�OD�FUHDFLyQGH�XQD�HPSUHVD�VH�LQGLFD�XQ�����QR�VH�VDEH�VLQ�VRQ�GtDV�R�HV�XQ�SRUFHQWDMH�GH�VHU�GtDV�� LQGLFDUtD�TXH�HO� WUiPLWH� VH�KD� UHGXFLGR�D����GtDV��QR�HV�FODUR�HOSRUFHQWDMH� R� ORV� GtDV� GH� HVWD�PHWD�� � 'H� RWUD� SDUWH� VL� HV� XQD� GH� ODV� PHWDVLPSRUWDQWHV�GHO�3ODQ��VH�REVHUYD�TXH�GHQWUR�GH�HVWH�SURJUDPD�VH�OH�DVLJQDURQOD�PHQRU�DVLJQDFLyQ�GH�UHFXUVRV�TXH�QR�FRQWULEX\HQ�D�FXPSOLU�HILFD]PHQWH�HVWDPHWD�
1R� HV� FODUR� ORV� ORJURV� UHVSHFWR� GH� ORV� SUR\HFWRV� SULRULWDULRV�� &UHDFLyQ� GHO&HQWUR� 0DUNHWLQJ� \� HO� GHVDUUROOR� GH� QXHYRV� QHJRFLRV� GH� EDVH� WHFQROyJLFD�SRGUtD� SHQVDUVH� TXH� HO� VHJXQGR� VH� KD� YHQLGR� FDQDOL]DQGR� D� WUDYpV� GHOSUR\HFWR���� ³'HVDUUROOR�GH�VHUYLFLRV�GH�6HJXQGD�*HQHUDFLyQ´�TXH�PDQHMD� OD(7%�DO�FXDO� VH� OH�DVLJQDURQ� OD�PD\RU�SDUWH�GH� UHFXUVRV�GHO�SURJUDPD�������PLOORQHV��GH�ORV�FXDOHV�VyOR�VH�LQYLUWLHURQ�HO�������
(O�VHJXQGR�SUR\HFWR�HQ� LPSRUWDQFLD�OR�HMHFXWD�OD�6HFUHWDUtD�GH�+DFLHQGD�TXHFRUUHVSRQGH� D� OD� FUHDFLyQ� GH� DOWHUQDWLYDV� SDUD� JHQHUDU� SURGXFWLYLGDG�FUHFLPLHQWR�HFRQyPLFR� VRVWHQLGR�H� LQJUHVRV�HQ�%RJRWD��'H�HVWH� SUR\HFWR� VHFXPSOLHURQ� OD� WRWDOLGDG� GH� ODV� PHWDV� SURJUDPDGDV� TXH� LQFOX\HQ� HQWUH� RWUDVFRVD� OD�&UHDFLyQ� GH� XQ�0RGHOR� GH�$GPLQLVWUDFLyQ� \�6RVWHQLELOLGDG� )LVFDO��(O(VWXGLR� GH� HVWUDWHJLDV� SDUD� HO� GHVDUUROOR� ORFDO�� � ODV� FXHQWDV� HFRQyPLFDVGLVWULWDOHV�� HO� VLVWHPD� GH� LQIRUPDFLyQ� \� HVWDGtVWLFDV� FRPSDUDGDV� 6,(&� \� ODPDWUL]�LQVXPR�SURGXFWR�SDUD�HO�'LVWULWR�&DSLWDO�
x 3URJUDPD�8QLGRV�SDUD�FRPSDUWLU�\�YLYLU�PHMRU
(VWH�HV�HO� SURJUDPD� UHJLVWUD� OD�PHQRU� � DVLJQDFLyQ�SUHVXSXHVWDO�����������PLOORQHV�FRUUHVSRQGLHQWHV�D�������GHO�WRWDO�DVLJQDGR�D�GLFKR�REMHWLYR��OD�FXDODSDUHFH�UHGXFLGD�HQ�XQ�����UHVSHFWR�GHO�YDORU�DVLJQDGR�SDUD�HO�DxR�DQWHULRU\� TXH�REWXYR�JLURV�SRU�VROR��������PLOORQHV�TXH� UHSUHVHQWDQ�HO�������GHOWRWDO� JLUDGR� SDUD� OD� UHDOL]DFLyQ� GHO� REMHWLYR�� 3DUD� HO� FXPSOLPLHQWR� GH� HVWHSURJUDPD�VH�HMHFXWDURQ���SUR\HFWRV�TXH�FXPSOLHURQ�HQ�HO���������GHO�WRWDOGH����PHWDV�SURJUDPDGDV�
$� WUDYpV� GH� HVWH� SURJUDPD� VH� SURSXVR� OD� $GPLQLVWUDFLyQ� 'LVWULWDO,QVWLWXFLRQDOL]DU� H� LPSXOVDU� ODV� UHODFLRQHV� LQWHUUHJLRQDOHV� H� LQWHUQDFLRQDOHVSDUD�GHVDUUROODU�HO�SRWHQFLDO�SURGXFWLYR�GH�OD�FLXGDG��UHJLyQ��FUHDU�\�IRUWDOHFHUXQD�&RQVHMHUtD�SDUD�OD�&RPSHWLWLYLGDG��FRQ�HO�DSR\R�WpFQLFR�GH�OD�6HFUHWDUtD
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GH�+DFLHQGD�\�GHO�'$3'��FRPR�SXQWR�GH�SDUWLGD�SDUD� OD� LQVWLWXFLRQDOL]DFLyQGH� OD� � FRPSHWLWLYLGDG� FRPR� UHVSRQVDELOLGDG� GH� JRELHUQR� \� IRUWDOHFHU� ORVPHFDQLVPRV� GH� SODQLILFDFLyQ� \� FRRUGLQDFLyQ� UHJLRQDO�� (QWUH� ORV� SUR\HFWRVSULRULWDULRV��VH�HVWLPDURQ�OD�SXHVWD�HQ�PDUFKD�\�IRUWDOHFLPLHQWR�WpFQLFR�GH�ODPHVD�GH�WUDEDMR�UHJLRQDO�\�OD�UHDOL]DFLyQ�GH�FRQYHQLRV�GH�FRPSHWLWLYLGDG�SDUDHO�HQFDGHQDPLHQWR�GH�YDORU�HQ�HO�VHFWRU�WXUtVWLFR�
(Q� HO� GHVDUUROOR� GHO� SURJUDPD� VH� DSUHFLD� XQD� VLJQLILFDWLYD� DVLJQDFLyQSUHVXSXHVWDO� DO� SUR\HFWR� GHO� ,'8� 1R� ����� SDUD� OD� FRQVWUXFFLyQ� GH� YtDVUHJLRQDOHV�HQ�FX\R�FXPSOLPLHQWR�GLFKD�HQWLGDG�UHSRUWD�OD�DGTXLVLFLyQ�GH����GHORV� ���SUHGLRV� TXH� VH�SURSXVR�HQ� HO� DxR�SDUD� OD� FRQVWUXFFLyQ�GH� OD� DYHQLGDORQJLWXGLQDO�GH�RFFLGHQWH�$/2�
5HVSHFWR�GHO�IRUWDOHFLPLHQWR�GH�%RJRWi�FRQ�OD�UHJLyQ��QR�KD\�DYDQFHV�SUHFLVRV�DXQ�VH�GHVFRQRFH�FXDO�VHUi�HO�HQIRTXH�UHJLRQDO�TXH�VH�SUHWHQGHQ�ORJUDU��QR�VHFRQRFH� FRPR� VHUi� HO� GHVDUUROOR� FRQ� OD� 6DEDQD� SXHV� QR� DWLHQGH� GH�PDQHUDySWLPD�HO� FRQFHSWR�GH�PHWURSROL]DFLyQ�JHQHUDGR�SRU�%RJRWi�\� ORV�PXQLFLSLRVFLUFXQYHFLQRV��FXDQGR�HOORV�FRQMXQWDPHQWH�UHSUHVHQWDQ��HO�FHQWUR�GH�OD�PD\RUFRQXUEDFLyQ� GH� &RORPELD�� H[LVWLHQGR� GH� KHFKR� XQD� FODUD� LQWHUGHSHQGHQFLDPXQLFLSDO�\�UHJLRQDO�

���� 2%-(7,92�-867,&,$�62&,$/
(V HO�VHJXQGR�GH�PD\RU�SDUWLFLSDFLyQ�HQ�HO�SUHVXSXHVWR�GH�OD�YLJHQFLD������FRQ�HO�������GH�ORV�UHFXUVRV��GHQWUR�GH�OD�HVWUXFWXUD�GHO�3ODQ�GH�'HVDUUROOR�HVWH�REMHWLYR�EXVFD�PHMRUDU�HO�DFFHVR�GH� ODV� SHUVRQDV�HQ�VLWXDFLyQ�GH�DOWDYXOQHUDELOLGDG� DO� DIHFWR� \� D� FRQGLFLRQHV� PtQLPDV� GH� QXWULFLyQ�� VDOXG�HGXFDFLyQ� \� KDELWDFLyQ� FRQ� FULWHULRV� GH� UHVSRQVDELOLGDG� FRPSDUWLGD� HLPSDUFLDOLGDG�
3DUD�HO�FXPSOLPLHQWR�GH�HVWH�REMHWLYR�VH�SODQWHDURQ�WUHV�HVWUDWHJLDV��TXH�VRQ�
� $FWXDOL]DU� \� IRUWDOHFHU� ORV� VLVWHPDV� TXH�FRQWULEX\HQ�D� LGHQWLILFDU�PHMRU� ODVSREODFLRQHV�PiV�YXOQHUDEOHV�\�GHVDUUROODU� ODV�UHGHV�FRPR�PHFDQLVPRV�GHFRRUGLQDFLyQ�\� GH�LQWHUYHQFLyQ�GH�RUJDQL]DFLRQHV�\�UHFXUVRV�
� *HQHUDU� SURFHVRV� VRVWHQLEOHV� GH� DSUHQGL]DMH� \� DXWRD\XGD� GH� ORVEHQHILFLDULRV�\�GH�VX�HQWRUQR�LQPHGLDWR�H�LGHQWLILFDU�\�HVWDEOHFHU�IRUPDV�GHUHVSRQVDELOLGDG�FRPSDUWLGD�
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� 'HVDUUROODU� SURJUDPDV� TXH� FRQWULEX\DQ� D� JHQHUDU� FRQGLFLRQHV�PtQLPDV� DSREODFLyQ�YXOQHUDEOH�HQ�QXWULFLyQ��VDOXG��KDELWDFLyQ�H�LQIUDHVWUXFWXUD�XUEDQD�
(VWUDWHJLDV�TXH�SDUWLFLSDQ�HQ�OD�HMHFXFLyQ�GLUHFWD�GH�VHLV�����SURJUDPDV��D�ORVFXDOHV�VH� OHV�DVLJQy�XQ�SUHVXSXHVWR�GHILQLWLYR�GH�������������PLOORQHV�� VHDXWRUL]DURQ� JLURV� SRU� YDORU� GH� ������������ PLOORQHV� TXH� FRUUHVSRQGHQ� DO������ GHO� SUHVXSXHVWR� GLVSRQLEOH�� � (O� WRWDO� HMHFXWDGR� IXH� �����������PLOORQHV���9HU�$QH[R���
(Q�HO�FXPSOLPLHQWR�GH�HVWH�REMHWLYR��SDUWLFLSDURQ����HQWLGDGHV�TXH�WLHQHQ�D�VXFDUJR�� OD�HMHFXFLyQ�GH����SUR\HFWRV��FRQ�XQ� WRWDO�GH�����PHWDV�SURJUDPDGDVTXH�HQ�SURPHGLR�SUHVHQWDURQ�XQ�QLYHO�GH�FXPSOLPLHQWR�GHO��������
(Q�JHQHUDO�GHO�REMHWLYR�VH�SXHGH�FRQFOXLU�
� (Q� HVWH� REMHWLYR� VH� LQWHJUD� XQ� FRQVLGHUDEOH� Q~PHUR� GH� SUREOHPDV�SHUVRQDV� \� DFFLRQHV� TXH� UHTXLHUHQ� DWHQFLyQ� \� VHUYLFLRV� VRFLDOHV�� ODGLILFXOWDG�UHDO�HV�FRQWDU�FRQ�ORV�UHFXUVRV�VXILFLHQWHV�SDUD�FXEULU�ODV�PHWDVSODQWHDGDV�HQ�HVWH�SURJUDPD�
� /RV� DMXVWHV� GHO� SUHVXSXHVWR� REOLJDQ� D� OD� DGPLQLVWUDFLyQ� D� XQUHSODQWHDPLHQWR� GH� VX� DFWXDFLyQ� SDUD� DMXVWDUVH� HIHFWLYDPHQWH� D� ODVQHFHVLGDGHV�GH�OD�SREODFLyQ�
� $XQTXH�VH�QRWDQ�DYDQFHV�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHWDV��QR�VH�SXHGHGHVFRQRFHU� TXH� TXHGD� XQ� Q~PHUR� LPSRUWDQWH� GH� KDELWDQWHV� TXHSHUPDQHFHQ� HQ� FRQGLFLRQHV� FUtWLFDV� \� TXH� ORV� SUR\HFWRV� TXH� VHGHVDUUROODQ�QR�FXEUHQ��SHUR�TXH�Vt�H[LJH� OD�DWHQFLyQ� LQPHGLDWD�SRU�SDUWHGH�OD�$GPLQLVWUDFLyQ�
� $O� QLYHO� GH� FDGD� XQR� GH� ORV� SURJUDPDV� VH� GHVWDFD� OD� LQYHUVLyQ� HQ� HOSURJUDPD� 6DOXG� FRQ�&DOLGDG� HQ� HO� FXDO� VH� GLULJLHURQ� OD�PD\RU� SDUWH� GHUHFXUVRV�FRPR�VH�REVHUYD�HQ�HO��JUiILFR�1R���
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x 3URJUDPD�6DOXG�FRQ�&DOLGDG
'HQWUR�GH� ORV�VHLV� ����SURJUDPDV�DGHODQWDGRV�HQ�HVWH�REMHWLYR�HQ�HO������� ODPD\RU�DVLJQDFLyQ�GH�UHFXUVRV�IXH�SDUD�HO�SURJUDPD�6DOXG�FRQ�&DOLGDG�DO�FXDOVH�OH�DVLJQDURQ�������������PLOORQHV��HV�GHFLU��������GH�ORV�UHFXUVRV��TXH�VHGHVWLQDURQ�SDUD�DXPHQWDU�ODV�FREHUWXUDV�GH�DILOLDFLyQ��HO�DFFHVR�D�ORV�SODQHV�GHEHQHILFLR�\�PHMRUDU�OD�FDOLGDG�\�HILFLHQFLD�GH�ORV�VHUYLFLRV�GH�VDOXG���(VWD�FLIUDHVWi� GLYLGLGD� HQWUH� OD� LQYHUVLyQ� GLUHFWD� TXH� KDFHQ� OD� 6HFUHWDUtD� 'LVWULWDO� GH6DOXG�� HO� ,',3521� \� OD� 6HFUHWDUtD� GH� (GXFDFLyQ� TXH� IXH� GH� �����������PLOORQHV�\� OD� LQYHUVLyQ�GLUHFWD�HQ� ORV�KRVSLWDOHV�GH� OD� UHG�GLVWULWDO�SRU�YDORU�GH������������ FLIUD� TXH� FRUUHVSRQGH� EiVLFDPHQWH� D� OD� UHPXQHUDFLyQ� D� ORVVHUYLFLRV�SURIHVLRQDOHV�
'HQWUR� GH� HVWH� SURJUDPD� VH� GHVDUUROODQ� VLHWH� ���� SUR\HFWRV� SDUD� ORJUDUGHVDUUROOR�GH�WUDEDMR�VRFLDO�\�VDOXG�GH�OD�MXYHQWXG�FDOOHMHUD�\�HO�PHMRUDPLHQWR�GHOD�FDOLGDG�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VDOXG�
(Q�HO�SURJUDPD�6DOXG�FRQ�FDOLGDG�VH�YLHQHQ�HMHFXWDQGR�SUR\HFWRV�SULRULWDULRVTXH�EXVFDQ�GDU�FXPSOLPLHQWR�D�ODV�PHWDV�GH�HVWH�SURJUDPD��XQR�GH�HOORV�WLHQH
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TXH�YHU�FRQ�HO�DVHJXUDPLHQWR�\�SUHVWDFLyQ�GH�VHUYLFLRV�GH�VDOXG�D�OD�SREODFLyQYXOQHUDEOH� �SUR\HFWR� ������ TXH� OR� HMHFXWD� OD� 6HFUHWDULD� GH� 6DOXG� �� )RQGR)LQDQFLHUR�GH�6DOXG��(VWD�HQWLGDG�SRU�PHGLR�GH�HVWH�SUR\HFWR�KD� ORJUDGR�GDUFRQWLQXLGDG�D��¶��������SHUVRQDV�DILOLDGDV�DO� UpJLPHQ�VXEVLGLDGR�� OD�DILOLDFLyQGH��������QXHYDV�SHUVRQDV�� OD�SUHVWDFLyQ�GH��¶��������VHUYLFLRV�GH�DWHQFLyQDPEXODWRULD�DVt�FRPR���������DWHQFLRQHV�HQ�VHUYLFLRV�GH�XUJHQFLDV���������VHUYLFLRV� GH� HJUHVRV� KRVSLWDODULRV�� �������� WUDWDPLHQWRV� RUDOHV� WHUPLQDGRV� \��������DFFLRQHV�GH�SURPRFLyQ�\�SUHYHQFLyQ�
&RQ�HO�SUR\HFWR������VH�EXVFD�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�HQ�OD�SUHVWDFLyQGH�VHUYLFLRV�GH�VDOXG��FRQ�HO�FXDO�VH�KD� ORJUDGR�������DVLVWHQFLDV� WpFQLFDV�D,36�HQ�HO�'LVWULWR�&DSLWDO��HQ�HO�GHVDUUROOR�GHO�VLVWHPD�REOLJDWRULR�GH�JDUDQWtD�GHOD� FDOLGDG� \� HVWLPXOR� D� OD� JHVWLyQ�� VH� FRQFOX\HURQ� ���� LQYHVWLJDFLRQHVDGPLQLVWUDWLYDV� FRQWUD� OD� ,36�SRU� IDOODV� HQ� OD� FDOLGDG� GH� OD� SUHVWDFLyQ� GH� ORVVHUYLFLRV�GH�VDOXG��VH�UHDOL]DURQ����FRQWUROHV�GH�FDOLGDG�H[WHUQR�D�VHUYLFLRV�GHDSR\R� WHUDSpXWLFR� HQ� ��� EDQFRV� GH� VDQJUH� \� VH� GHWHUPLQR� OD� SROtWLFD� GHUHJXODFLyQ�GH�OD�RIHUWD�GH�VDOXG�SULRUL]DGRV�SDUD�HO�'LVWULWR�&DSLWDO��,JXDOPHQWH�VH�KDEtD�SURJUDPDGR�OD�PHWD�GH�9LVLWDU�\�DFUHGLWDU�������HVWDEOHFLPLHQWRV�HQ�HOFXPSOLPLHQWR�GH�UHTXLVLWRV��YLVLWy�\�DFUHGLWy�������GH�HOORV����������QR�REVWDQWHTXH�� HQ� OD� YLJHQFLD� DQWHULRU� HO� FXPSOLPLHQWR� HQ� OD� PHWD� IXH� GH� ������SUHVHQWDQGR�UH]DJR�FRQ�UHVSHFWR�D�OR�HVWDEOHFLGR�SDUD�HO�SHULRGR�GHO�3ODQ�GH'HVDUUROOR�&RQ�FDUJR�D�HVWH�SURJUDPD�HO�,',3521��FRQ�HO�SUR\HFWR��������'HVDUUROOR�GH7UDEDMR� 6RFLDO�� HMHFXWy� HO� ������ GH� ORV� UHFXUVRV� DVLJQDGRV�� UHJLVWUDQGR� WDQVROR�HO�����GH�FXPSOLPLHQWR�HQ�OD�PHWD�GH�%ULQGDU�D�������-yYHQHV�$VLVWLGRV6HUYLFLRV�GH�6DOXG�,QWHJUDO�\�GH�7UDEDMR�6RFLDO�
x 3URJUDPD�0HMRUHPRV�HO�%DUULR�\�OD�&DVD
(O� 3URJUDPD� 0HMRUHPRV� HO� %DUULR� \� OD� &DVD�� � GHVDUUROOD� DFFLRQHV� GHUHVSRQVDELOLGDG� FRPSDUWLGD�� HQ� HO� PHMRUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� \HTXLSDPLHQWR� XUEDQR� GH� ORV� EDUULRV� HQ� SURFHVR� GH� FRQVROLGDFLyQ�� 3URJUDPDTXH�FRQWy�FRQ�����������PLOORQHV��HV�GHFLU�HO�������GH�ORV�UHFXUVRV�DVLJQDGRVHQ�HO�REMHWLYR��GH�ORV�FXDOHV�SUHVHQWy�XQD�HMHFXFLyQ�WRWDO�GHO�������\�JLURV�SRUHO������
3DUD� HO� FXPSOLPLHQWR� GH� HVWH� SURJUDPD� \� GH� VXV� PHWDV� OD� ($$%�� YLHQHHMHFXWDQGR�GRV�����SUR\HFWRV�FRQ�ORV�FXDOHV�VH�EXVFD�OD�FRQVWUXFFLyQ�GH�UHGHVORFDOHV�SDUD�HO�VHUYLFLR�GH�DFXHGXFWR��6H�FRQVWUX\HURQ�������.P��GH�UHG�ORFDOGH�ORV��������SURJUDPDGRV���������\�VH�ORJUy�LQVWDODU��������DFRPHWLGDV�D�OD5HG� ORFDO� GH� DFXHGXFWR�GH� ODV� ������� TXH� VH� KDEtDQ� SURJUDPDGR�SDUD� HVWDYLJHQFLD���������
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(O� VHJXQGR� SUR\HFWR� TXH� YLHQH� HMHFXWDQGR� HVWD� HQWLGDG� HV� HO� ����&RQVWUXFFLyQ�GH�5HGHV�/RFDOHV�SDUD�HO� VHUYLFLR�GH�DOFDQWDULOODGR��GHO� FXDO�VHSURJUDPDURQ�HMHFXWDU�GRV�PHWDV�GH� ODV� FXDWUR�TXH� WLHQH�SURJUDPDGDV��(Q� ODSULPHUD�PHWD�VH�FRQVWUX\HURQ��������.P��GH�UHG�ORFDO�GH�DOFDQWDULOODGR�GH�ORV�������TXH�VH� WHQtD�SUHYLVWRV� OR�TXH� LQGLFD�TXH�VH�FXPSOLy�HQ�XQ��������VHLQVWDODURQ��������UHGHV�GRPLFLOLDULDV�D�OD�5HG�ORFDO�GH�DOFDQWDULOODGR�
(VWi� SODQWHDGR� OD� HMHFXFLyQ� GHO� SUR\HFWR� ����� SRU� SDUWH� GHO� ,'8� SDUD� HOPHMRUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� YLDO� \� GH� HVSDFLR� S~EOLFR� HQ� EDUULRV�� \DXQTXH�QR�KD\�DYDQFH�ItVLFR�VH�UHVHUYy�HO�����GHO�SUHVXSXHVWR�DVLJQDGR�SDUDOD�PHWD�FRQVWUXLU����NP��FDUULO�
5HVSHFWR� D� OD� PHWD� UHDVHQWDPLHQWR� \� PHMRUDPLHQWR� GH� FRQGLFLRQHV� GH� YLGDXELFDGDV� HQ� ]RQDV� GH� DOWR� ULHVJR�� HO� )RQGR� GH� 3UHYHQFLyQ� \� $WHQFLyQ� GH(PHUJHQFLDV� YLHQH�HMHFXWDQGR� HO� SUR\HFWR� ����� TXH� EXVFD� OD� 5HGXFFLyQ� GHULHVJRV�HQ�]RQDV�GH�WUDWDPLHQWR�HVSHFLDO�SRU�UHPRFLyQ�HQ�PDVD�H� LQXQGDFLyQGH� OR� FXDO� VH� KDQ� ORJUDGR� FRQVWUXLU� ��� REUDV� GH� PLWLJDFLyQ� GH� ULHVJRV� SRUIHQyPHQRV�GH�UHPRFLyQ�HQ�PDVD�H�LQXQGDFLyQ��VH�DGTXLULHURQ�����SUHGLRV�HQDOWR�ULHVJR�QR�PLWLJDEOHV�SRU�IHQyPHQRV�GH�UHPRFLyQ�HQ�PDVD�\�VH�DGHFXDURQ�����KHFWiUHDV�GH�]RQDV�HYDFXDGDV�SRU�DOWR�ULHVJR�
x 3URJUDPD�%RJRWi�&LXGDG�)UDWHUQD
%RJRWi�&LXGDG�)UDWHUQD�HV�XQ�SURJUDPD�TXH�EXVFD�SURWHJHU�D�QLxRV�\�QLxDV�MyYHQHV�� DQFLDQRV�� FLXGDGDQDV� \� FLXGDGDQRV� GH� OD� FDOOH� SHUVRQDV� FRQOLPLWDFLRQHV� ItVLFDV� \�R� PHQWDOHV� EXVFDQGR� IRUWDOHFHU� YtQFXORV� IDPLOLDUHV�FRPXQLWDULRV� \� VRFLDOHV� TXH� JHQHUHQ� FRQGLFLRQHV� GH� DXWRQRPtD� H� LPSXOVHQSUR\HFWRV� GH� YLGD� GLJQD�� (V� HO� VHJXQGR� SURJUDPD� FRQ� XQD� DVLJQDFLyQSUHVXSXHVWDO�SDUD�HO������GH�����������PLOORQHV��FRQ�XQD�HMHFXFLyQ�WRWDO�HQWUHJLURV� \� FRPSURPLVRV� GH� ���������� PLOORQHV� TXH� HTXLYDOHQ� DO� ������ GHOSUHVXSXHVWR� GHILQLWLYR�� OD� HMHFXFLyQ� HIHFWLYD� IXH� GHO� ������� TXHGDQGRFRPSURPHWLGRV�UHFXUVRV�SRU�����������PLOORQHV�
/DV�PHWDV�GH�pVWH�SURJUDPD��KDFHQ�UHIHUHQFLD�D�$SR\DU�JHQHUDFLyQ�GH�LQJUHVRGH� ������� SHUVRQDV� GH� PD\RU� YXOQHUDELOLGDG�� SDUWLFXODUPHQWH� PXMHUHV�� VHSURJUDPy�SDUD�HO������OD�PHWD�GH�UHDOL]DU��������DFHUFDPLHQWRV�D�SHUVRQDV�HQVLWXDFLyQ�GH�SURVWLWXFLyQ�\�VH�UHDOL]DURQ��������DFHUFDPLHQWRV��HQ� OD�VHJXQGDPHWD��GH�DPSOLDU�HQ�����ORV�FXSRV�GH�SURWHFFLyQ�SDUD�UHLQWHJUDU�VXV�IDPLOLDV�DFLXGDGDQRV�GH�OD�FDOOH��VH�FXPSOLy�HQ�XQ������
5HVSHFWR� DO� %DQFR� GH� 7DOHQWRV� \� RSRUWXQLGDGHV� TXH� VH� HQFXHQWUD� FRPR� XQSUR\HFWR� SULRULWDULR� HQ� HO� SURJUDPD� %RJRWi� FLXGDG� IUDWHUQD�� HO� 'HSDUWDPHQWR$GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO�� DGHODQWD� HO� SUR\HFWR� ����� SDUD� HOFXPSOLPLHQWR�GH�HVWD�PHWD� GH� OD� FXDO� VH� SXGR�HVWDEOHFHU� TXH� VH� UHJLVWUDURQ������SHUVRQDV� HQ� HO� EDQFR� GH� WDOHQWRV�� VH� JHVWLRQR� OD� DFUHGLWDFLyQ� GH� ���
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SHUVRQDV� SDUD� HO� WUDEDMR� HQ� IRUPDFLyQ� EiVLFD� \� DSURSLDFLyQ� GH� SURFHVRVFLXGDGDQRV�\�VH�JHVWLRQR�OD�YLQFXODFLyQ�GH�������SHUVRQDV�D�RSRUWXQLGDGHV�GHJHQHUDFLyQ�GH�LQJUHVRV��SULQFLSDOPHQWH�HQ�KRJDUHV�GH�MHIDWXUD�~QLFD�
(VWD� PLVPD� HQWLGDG� DGHODQWD� SUR\HFWRV� GH� DWHQFLyQ� SDUD� HO� ELHQHVWDU� GHODGXOWR� PD\RU� HQ� SREUH]D�� DWHQGLpQGRVH� ������ DGXOWRV� PD\RUHV� HQLQVWLWXFLRQHV�JHULiWULFDV��VH�HQWUHJDURQ��������FXSRV�SDUD�VXEVLGLRV�GLUHFWRVTXH� D\XGHQ� D� DWHQGHU� ODV� QHFHVLGDGHV� GH� DOLPHQWDFLyQ�� DUULHQGR� \DXWRFXLGDGR�\�VH� UHDOL]DURQ��������DFWLYLGDGHV�GH� IRUPDFLyQ�SHUVRQDO� \�GHGHVDUUROOR�FROHFWLYR�
x 3URJUDPD�1XWULU�SDUD�HO�)XWXUR
(O�SURJUDPD�1XWULU�SDUD�HO�IXWXUR�SUHVHQWD�HMHFXFLyQ�QRPLQDO�GHO���������'HQWURGH�HVWH�SURJUDPD�VH�YLHQH�DGHODQWDQGR���SUR\HFWRV�TXH�EXVFDQ�OD�FUHDFLyQ�GHUHGHV�VRFLDOHV�\�VHUYLFLRV�FRPSRQHQWHV�GH�VDOXG�� OD�DWHQFLyQ�DOLPHQWLFLD�D�ORVDVLVWLGRV�� QXWULU� SDUD� HO� IXWXUR� \� VXPLQLVWURV� GH� FRPSOHPHQWRV� DOLPHQWLFLRV� DHVFRODUHV�
3URJUDPD�TXH�EXVFD�PHMRUDU� ODV�FRQGLFLRQHV�QXWULFLRQDOHV�GH� OD�SREODFLyQ�GHDOWD�YXOQHUDELOLGDG��SDUD�HO�������VH�ORJUDURQ��������FXSRV�SDUD�EULQGDU�DSR\RQXWULFLRQDO�D�QLxRV�\�QLxDV�GH�����DxRV��PXMHUHV�HQ�JHVWDFLyQ��DGXOWRV�PD\RUHV�FLXGDGDQRV�GH� OD�FDOOH�TXH�VH�KD\DQ�YLQFXODGR�D� ORV�SUR\HFWRV�GHO�'$%6��6HHQWUHJDURQ�������ERQRV�FDQMHDEOHV�SRU�DOLPHQWRV�D�IDPLOLDV�HQ�DOWR�ULHVJR��VHORJUR� SURPRYHU� ������ IDPLOLDV� GH� XVXDULRV� SDUD� HO� PHMRUDPLHQWR� GH� KiELWRVQXWULFLRQDOHV� D� WUDYpV� GH� FDUWLOODV� HGXFDWLYDV� \� VH� FDSDFLWy� ������ IDPLOLDVYLQFXODGDV�DO�SUR\HFWR�HQ�QXWULFLyQ�\�KiELWRV�GH�YLGD�VDOXGDEOH�
(Q� HVWH�PLVPR� SURJUDPD� SDUD� HO� ������ OD� 6HFUHWDULD� GH� 6DOXG� D� WUDYpV� GHOSUR\HFWR�������PDQWXYR���� LQVWLWXFLRQHV�DPLJDV� GH� OD�PXMHU� DFUHGLWDGDV�� ODVFXDOHV�LQFOXtDQ�ORV�WUHV�QLYHOHV�GH�DWHQFLyQ��VH�FXEULHURQ���������JHVWDQWHV�FRQOD� VXSOHPHQWDFLyQ�HQ�PLFURQXWULHQWHV�HQ�(6(6�\�$56�� VH�FXEULHURQ��������QLxRV� \� QLxDV� PHQRUHV� GH� ��� DxRV� FRQ� OD� VXSOHPHQWDFLyQ� DOLPHQWDULD�� VHPDQWXYLHURQ�\�IRUWDOHFLHURQ�����XQLGDGHV�QRWLILFDGRUDV�GHO�VLVWHPD�GH�YLJLODQFLDDOLPHQWDULD� \� QXWULFLRQDO� �6,69$1��� \� VH� LPSOHPHQWDURQ� ��� SODQHV� ORFDOHV� GHDOLPHQWDFLyQ�\�QXWULFLyQ�HQ�ODV����ORFDOLGDGHV�
x 3URJUDPD�8ELTXHPRV�SDUD�OD�6ROLGDULGDG
(O� SURJUDPD� 8ELTXHPRV� SDUD� OD� 6ROLGDULGDG� SUHVHQWD� HMHFXFLyQ� GHO� ������'HQWUR� GH� HVWH� SURJUDPD� VH� YLHQHQ� DGHODQWDQGR� ��� SUR\HFWRV� TXH� EXVFDQHQWUH�RWUDV�FRVDV� UHDOL]DU�XQ�PRQLWRUHR�\�HVWUDWLILFDFLyQ�GHO�'LVWULWR�&DSLWDO�� OD
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DGPLQLVWUDFLyQ� \� HO� DQiOLVLV� GHO� 6LVWHPD� GH� VHOHFFLyQ� GH� EHQHILFLDULRV� GHO6,6%(1�\�OD�DGHFXDGD�DWHQFLyQ�GH�ODV�HPHUJHQFLDV�
'H�ODV�PHWDV�SURJUDPDGDV�HQ�HO�iPELWR�JHQHUDO�SDUD�HVWH�REMHWLYR�HQ�HO������VH�KD�SRGLGR�HVWDEOHFHU�TXH�GH� ODV���������HQFXHVWDV�DQXDOHV�6,6%(1��TXHSURJUDPR�OD�DGPLQLVWUDFLyQ�HQ�HO�3ODQ��DGHODQWy��������HQFXHVWDV�PHGLDQWH�HOSUR\HFWR� ����� $GPLQLVWUDFLyQ� \� DQiOLVLV� GHO� VLVWHPD� GH� 6HOHFFLyQ� GHEHQHILFLDULRV�6,6%(1�
/D� 6HFUHWDULD� GH� 6DOXG� SURJUDPy� UHDOL]DU� ������� HQFXHVWDV� GH� 6,6%(1� DSREODFLyQ� SULRUL]DGD� SDUD� ORV� FXDWUR� DxRV�� (O� SUR\HFWR� ����� 6,6%(1DFWXDOL]DGR� \� GHSXUDGR�� FRPSRQHQWHV� HQFXHVWDV� SULRULWDULDV� GH� VDOXG� VHSURJUDPR�SDUD� OD�YLJHQFLD�GHO������UHDOL]DU��������HQFXHVWDV�TXH� ILQDOPHQWHVH�HIHFWXDURQ��������HQFXHVWDV�SDUD�XQ�FXPSOLPLHQWR�GHO��������
'H�RWUD�SDUWH���VH�LPSXOVDURQ�ODV�5HGHV�6RFLDOHV�\�GH�6HUYLFLRV�FRPSRQHQWHGH�6DOXG��OD�6HFUHWDULD�GH�6DOXG�)RQGR�)LQDQFLHUR�GH�6DOXG�YLHQH�HMHFXWDQGRHO�SUR\HFWR������FRQ�HO�FXDO�VH�KD� ORJUDGR�FRQIRUPDU�H� LPSOHPHQWDU�HQ�XQ���� GH� OD� 5HG�PDWHUQR� SHULQDWDO�� HQ� HO� ������� OD� 5HG� 'LVWULWDO� GH� 6DOXGPHQWDO��OD�5HG�'LVWULWDO�SDUD�OD�DWHQFLyQ�GH�XUJHQFLDV�PHGLFDV�HQ���������OD5HG�'LVWULWDO�GH�VXPLQLVWUR�GH�VDQJUH�\�KHPRGHULYDGRV���������\�HO������GH�ODV�UHGHV�GH�(6(6�DGVFULWDV�D�OD�6HFUHWDULD�'LVWULWDO�GH�6DOXG�
x 3URJUDPD�2EUDV�FRQ�6DOGR�3HGDJyJLFR
)LQDOPHQWH�HQ�HO�3URJUDPD�2EUDV�FRQ�6DOGR�3HGDJyJLFR�VH�DGHODQWDQ�WUHV����SUR\HFWRV�TXH�ORV�YLHQH�HMHFXWDQGR�HO�'$$&���/RV�SUR\HFWRV�VRQ�HO������2EUDVFRQ�6DOGR�3HGDJyJLFR�������0HMRUDPLHQWR�LQWHJUDO�GH�EDUULRV�VXU�FRQ�%RJRWi�\HO� SUR\HFWR� SULRULWDULR� ����� (FREDUULR� \� OD� &RUSRUDFLyQ� OD� &DQGHODULD� FRQ� HOSUR\HFWR� ������� 5HFXSHUDFLyQ� GH� OD� LGHQWLGDG� ItVLFD�HQ� LQPXHEOHV� GH� LQWHUpVFXOWXUDO�
(O�SUR\HFWR��������SDUD�HO�������HV�HO�TXH�PD\RU�SUHVXSXHVWR�WLHQH�\�VX�QLYHOGH� HMHFXFLyQ� HIHFWLYD� � IXH� PX\� EDMR�� ��������� 6LQHPEDUJR�� DFRPSDxR� � ��EDUULRV� SDUD� HO� GHVDUUROOR� GH� DQWHSUR\HFWRV� \� VH� HVWDEOHFLHURQ� ���� DFXHUGRVSDUD�OD�VRVWHQLELOLGDG�\�JHVWLyQ�FRQFHUWDGD�GH�VDORQHV�FRPXQDOHV�
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���� 2%-(7,92�('8&$&,Ï1
(VWH�REMHWLYR�VH�EDVD�HQ�HO�GHVDUUROOR�GH�WUHV�SROtWLFDV�HQFDPLQDGDV�D�EXVFDUTXH� OD� HGXFDFLyQ� FRQWULEX\D� D� TXH� ORV� FLXGDGDQRV� VHDQ� PiV� SURGXFWLYRV� \IHOLFHV�� FRQYHUWLU� WRGRV� ORV� HVSDFLRV� \� DFWRUHV� GH� OD� FLXGDG� HQ� RSRUWXQLGDGHVSDUD�HO�DSUHQGL]DMH�\�D�VX�YH]�IRUWDOHFHU�HO�DSUHQGL]DMH��'H�LJXDO�IRUPD��EXVFDHOHYDU� HO� FRQRFLPLHQWR� \� OD� FDSDFLGDG� GH� DSUHQGHU� GH� ODV� SHUVRQDV�PRYLOL]DQGR�HO�SRWHQFLDO�HGXFDWLYR�\�FXOWXUDO�GH�OD�FLXGDG�
3DUD�FXPSOLU�VX�FRPHWLGR��VH�GLVHxDURQ��GRV�����HVWUDWHJLDV�TXH�WLHQHQ�UHODFLyQGLUHFWD�FRQ� WUHV� ����SURJUDPDV��SDUD�OD�YLJHQFLD�GHO������ OH� IXHURQ�DVLJQDGRV�����������PLOORQHV�� RFXSDQGR� HO� WHUFHU� OXJDU� GH� LPSRUWDQFLD�FRQ�XQ� ������IUHQWH�D�ORV�RWURV�VLHWH�REMHWLYRV�GHO�3ODQ�GH�'HVDUUROOR�³%RJRWi�SDUD�9LYLU�7RGRVGHO�PLVPR�/DGR´�� HO� FXDO� DVFHQGLy� D� ��������������PLOORQHV��9HU� $QH[R� �� \JUiILFR�1R��
3DUD�HO�GHVDUUROOR�GHO�2EMHWLYR�(GXFDFLyQ�SDUWLFLSDQ�WUHV�HQWLGDGHV��HO�,QVWLWXWRSDUD�OD�,QYHVWLJDFLyQ�(GXFDWLYD�\�HO�'HVDUUROOR�3HGDJyJLFR�,'(3��OD�8QLYHUVLGDG'LVWULWDO� \� OD� 6HFUHWDULD� GH� (GXFDFLyQ� 'LVWULWDO�� � (VWD� ~OWLPD�� WLHQH� OD� PD\RUUHVSRQVDELOLGDG�HQ�HO� FXPSOLPLHQWR�GH� ODV�PHWDV�GHO�REMHWLYR��DO�SDUWLFLSDU�HQORV�WUHV�SURJUDPDV�FRQ����SUR\HFWRV�GH�XQ�WRWDO�GH�����D�ORV�TXH�HIHFWLYDPHQWHOHV�IXHURQ�DVLJQDGRV�UHFXUVRV�SDUD�HO�������SDUD�HO�GHVDUUROOR�GH����PHWDV�GHODV� ���SURJUDPDV� SDUD�HO� REMHWLYR�� TXH�HQ� SURPHGLR�SUHVHQWDURQ� XQ�QLYHO� GHFXPSOLPLHQWR�GHO��������
$O�LJXDO�TXH�HQ�HO�SHUtRGR�DQWHULRU��HVWH�REMHWLYR�VH�GHVWDFD�SRU�SUHVHQWDU��DOWRQLYHO�GH�HMHFXFLyQ�TXH� OOHJy�D�������������PLOORQHV�TXH� HTXLYDOHQ�DO�������FRQ�XQRV�JLURV�HIHFWLYRV�GH�������������������PLOORQHV���SDUD�HO�GHVDUUROOR�GH���SUR\HFWRV��'HQWUR�GH�ORV�FXDOHV�HO�SULQFLSDO�HV�HO������1yPLQD�GH�&HQWURV(GXFDWLYRV�FRQ�������������PLOORQHV�TXH�IUHQWH�DO�WRWDO�GHO�REMHWLYR�HGXFDFLyQUHSUHVHQWD� HO� ������� HQFDUJDGR� GH� JDUDQWL]DU� HO� SDJR� GH� ODV� REOLJDFLRQHVVDODULDOHV�GH��������IXQFLRQDULRV��9HU�$QH[R��
1R�REVWDQWH��SUHVHQWDU�XQ�QLYHO�GH�HMHFXFLyQ�SUHVXSXHVWDO�DOWR��HO�DYDQFH�ItVLFRGH�ODV�PHWDV�IXH�VROR�GHO���������GRQGH�SUR\HFWRV�FRPR������1LYHODFLyQ�SDUDOD� ([FHOHQFLD�� HMHFXWR� HO� ����� GH� OD� DVLJQDFLyQ�� ������ PLOORQHV��� SHUR� QRSUHVHQWR�QLQJ~Q�DYDQFH�ItVLFR��6LWXDFLyQ�VLPLODU�VXFHGLy�FRQ�HO�SUR\HFWR�����0HMRUDPLHQWR� GH� OD� ,QIUDHVWUXFWXUD� GH� &HQWURV� (GXFDWLYRV� 2ILFLDOHV�� FRQ� XQGHVDUUROOR�GH� WDQ�VROR�HO��������� UHODWLYDPHQWH�EDMR��VL� VH� WLHQH�HQ�FXHQWD� ODJUDQ� UHOHYDQFLD�TXH� WLHQH��DO� UHVSHFWR� OD�6HFUHWDUtD�GH�(GXFDFLyQ�DUJXPHQWDTXH�KD�VLGR�SRFR� OR�TXH�KD�DYDQ]DGR�HQ� ORV� ~OWLPRV� WUHV�DxRV��DO�SXQWR�TXH
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VROR�KD�FRQVWUXLGR�XQ�FROHJLR�GH�GLHFLVLHWH��DUJXPHQWDQGR�OD�IDOWD�GH�UHFXUVRVILQDQFLHURV�
'H� RWUR� ODGR� D� SHVDU� GH� WHQHU�PHQRU� SDUWLFLSDFLyQ� HQ� HO� GHVDUUROOR� GH� ORVSURJUDPDV�� OD� 8QLYHUVLGDG� 'LVWULWDO� GXUDQWH� HO� DxR� ������ HMHFXWy� HO� ����������������PLOORQHV��GHO�SUHVXSXHVWR�DVLJQDGR��FRQ�XQ�QLYHO�GH�FXPSOLPLHQWRGH�ODV����PHWDV�GHO����������HQ�HVSHFLDO�HO������&RQVWUXFFLyQ�)DFXOWDG�GH,QJHQLHUtD��HYLGHQFLy�TXH� ODV�PHWDV�QR�VH�FXPSOLHURQ�HQ�HO������� WRGD�YH]TXH�HQ�OD�HYDOXDFLyQ�DO�FRQWUDWR�GH�REUD�S~EOLFD�����GH�������QR�VH�HQFRQWUyHQ� OD� FDUSHWD� GHO� PLVPR�� XQD� FRQVWDQFLD� VXVFULWD� SRU� HO� 5HFWRU�� TXHGHPXHVWUH� TXH� HO� FRQWUDWLVWD� HVWD� D� SD]� VDOYR� HQ� OR� UHODFLRQDGR� DOFXPSOLPLHQWR�GHO�REMHWR�FRQWUDWDGR��PDQXDOHV�GH�RSHUDFLyQ��PDQWHQLPLHQWR�\UHFRPHQGDFLRQHV� � WpFQLFDV��6LQ�HO� OOHQR� GH� HVWRV� UHTXLVLWRV�� QR� VH� OH� SXGRRIUHFHU�D�ORV�HVWXGLDQWHV�GH�LQJHQLHUtD�XQD�LQIUDHVWUXFWXUD�DGHFXDGD�SDUD�VXGHVDUUROOR� LQWHJUDO�� OD� IDOWD� GH� FRPSURPLVR� VRFLDO� FRQ� OD� HGXFDFLyQ� JHQHUDPHQRU�FREHUWXUD�\�GHVPHMRUD�HQ�OD�FDOLGDG�GHO�VHUYLFLR�
,JXDOPHQWH�� OD� &RQWUDORUtD� HYLGHQFLR� TXH� HO� SUR\HFWR� ����� &RQVWUXFFLyQ)DFXOWDG�GHO�0HGLR�$PELHQWH��HYLGHQFLy�TXH�QR�VH�FXPSOLHURQ�ODV�PHWDV�HQ�ODYLJHQFLD�REMHWR�GH�HVWXGLR��SRU�FXDQWR�DO�UHYLVDU� ORV�FRQWUDWRV�GH�REUD�SXEOLFDIXHURQ� ILUPDGRV� D� PHGLDGRV� GHO� PHV� GH� GLFLHPEUH� GHO� ������ SRU� HQGH� HOGHVDUUROOR� GH� ODV� DFWLYLGDGHV� VH� LQLFLR� HQ� HO� PHV� GH� HQHUR�� JHQHUDQGRLQHILFLHQFLD� H� LQHILFDFLD� HQ� OD� JHVWLyQ� GH� OD� HQWLGDG�� 'H� RWUR� ODGR�� HVWRVFRQWUDWRV�IXHURQ�KHFKRV�FRQ�FDUJR�DO�5XEUR�GH�0DQWHQLPLHQWR�\�5HSDUDFLRQHVTXH� FRUUHVSRQGH� D�*DVWRV� GH� )XQFLRQDPLHQWR�� GHVFRQRFLHQGR� TXH� HO� 5XEURDIHFWDGR�GHEHUtD�VHU�HO�GH�,QYHUVLyQ��HO�FXDO�WHQtD�DSURSLDGR�SUHVXSXHVWR�
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2%-(7,92�('8&$&,21

����
����������

������������

0LOOR
QHV�G

H��

3UHVXSXHVWR�'HILQLWLYR 3UHVXSXHVWR�(MHFXWDGR *LURV
3UHVXSXHVWR�'HILQLWLYR ���������� �������� ��������3UHVXSXHVWR�(MHFXWDGR ���������� �������� ��������*LURV ���������� ������ ��������

(GXF��SDUD�OD�HUD�GHO�FRQRFLP� &RPSHWHQFLDV�SDUD�WRGD�OD�YLGD 7RGRV�D�OHHU�FRQ�JXVWR

x (GXFDFLyQ�SDUD�OD�HUD�GHO�&RQRFLPLHQWR
/D� PD\RU� DVLJQDFLyQ� GH� UHFXUVRV� GH� ORV� WUHV� ���� SURJUDPDV� IXH� SDUD� HOSURJUDPD�(GXFDFLyQ�SDUD�OD�HUD�GHO�FRQRFLPLHQWR��������HQFDUJDGR�GH�DPSOLDUOD� FREHUWXUD� HGXFDWLYD�� RIUHFLHQGR� \� JDUDQWL]DQGR� ORV� ��� DxRV� GH� HGXFDFLyQIRUPDO� TXH� LQFOX\H� SUHHVFRODU��EiVLFD� \� PHGLD�� PHGLDQWH� OD� FRQVWUXFFLyQ� GHFROHJLRV��OD�PHMRU�XWLOL]DFLyQ�GH�OD�FDSDFLGDG�DFWXDO�GHO�VLVWHPD�\�RWRUJDPLHQWRGH�VXEVLGLRV�D�WUDYpV�GH�FRQYHQLRV�FRQ�LQVWLWXFLRQHV�HGXFDWLYDV�SULYDGDV��&RQXQD� DVLJQDFLyQ� GH� ����������� PLOORQHV�� FRQ� XQ� SRUFHQWDMH� GH� HMHFXFLyQHIHFWLYD�������
3DUD�HO�GHVDUUROOR�GHO�3URJUDPD�VH�HVWDEOHFLHURQ�ODV�VLJXLHQWHV�PHWDV��SDUD�HOSHUtRGR�FRPSUHQGLGR�HQWUH�HO������������(O�SUR\HFWR�EDMR�HO�FXDO�UHFDH�HO�FXPSOLPLHQWR�GH�OD�PHWD�GH�$XPHQWDU�HO�1LYHOGH�5HWHQFLyQ�(VFRODU� HV� HO� ����� ³)RPHQWR� D� OD� DSUREDFLyQ� \� D� OD� UHWHQFLyQHVFRODU´��PHGLDQWH��HO�FXDO�VH�LQWHJUR�D�������QLxRV�HQ�VLWXDFLyQ�GH�H[WUDHGDG�DOSURJUDPD�GH�DFHOHUDFLyQ�GHO� DSUHQGL]DMH��'H�RWUR� ODGR�� HVWD�PHWD� VH� DSR\D�EXVFDQGR�OD�SHUPDQHQFLD�GHO�DOXPQDGR�FRQ�UHFXUVRV�PiV�EDMRV��EULQGiQGROHVWUDQVSRUWH� HVFRODU� \� UHIULJHULRV�� EHQHILFLDQGR� HQ� DxR� ����� FRQ� WUDQVSRUWH� D�������DOXPQRV��GRQGH�ODV� ORFDOLGDGHV�FRQ�PD\RU�SDUWLFLSDFLyQ�IXHURQ�&LXGDG
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%ROtYDU� FRQ� ������� QLxRV�� 6DQ� &ULVWyEDO� FRQ� �������� %RVD� �������� 8VPH��������6XED��������\�.HQQHG\�FRQ��������HVWXGLDQWHV��
$Vt� PLVPR�� FRQWLQXD� ODWHQWH� HO� SUREOHPD� GH� ODV� DOWDV� WDVDV� GH� UHSLWHQFLD�GHVHUFLyQ�\�DOXPQRV�TXH�VXSHUDQ�OD�HGDG�DGHFXDGD�SDUD�FXUVDU�HO�UHVSHFWLYRQLYHO�� VH� KDQ� LGHQWLILFDGR� TXH� HQ� HO� VLVWHPD� H[LVWHQ� ������� HVWXGLDQWHV� HQH[WUDHGDG��(VWRV�IDFWRUHV��KDQ�DIHFWDGR��SDUD�TXH�SREODFLyQ�TXH�VH�HQFXHQWUDXELFDGD�HQ�HO�UDQJR�FRUUHVSRQGLHQWH�SRU�QLYHO�QR�REWHQJD�XQ�FXSR�
'H�DFXHUGR�D�HVWXGLRV�OOHYDGRV�D�FDER�OD�GHVHUFLyQ�UHIOHMD�XQD� WDVD�GHO�����HQ�HO�VHFWRU�RILFLDO�\������HQ�HO�SULYDGR��HV�GHFLU��TXH�XQRV��������DOXPQRV�VHUHWLUDQ� GH� ORV� SODQWHOHV� HGXFDWLYRV� VLQ� FXOPLQDU� HO� SHUtRGR� HVFRODU�� (VWDGHVHUFLyQ�HV�FDXVDGD�SULQFLSDOPHQWH�SRU�HO�IUDFDVR�HVFRODU�R�SRU�FRQGLFLRQHVVRFLRHFRQyPLFDV� TXH� DIHFWDQ� GH� PDQHUD� VXVWDQFLDO� D� OD� SREODFLyQ� FRQPD\RUHV�QHFHVLGDGHV�
6H�FUHDURQ��������FXSRV�QXHYRV�HQ������SDUD�DPSOLDFLyQ�GH� OD�FREHUWXUD�HQ�����HVSHFLDOPHQWH�GLUHFFLRQDGD�SDUD� OD�SREODFLyQ�GH�PHQRUHV�UHFXUVRV�\� ODPDWULFXOD�FUHFLy�HQ������GH������D������DO�SDVDU�GH���������D����������(VWDVDPSOLDFLRQHV� HQ� OD� FREHUWXUD� UHSUHVHQWDQ� XQD� WDVD� GH� FREHUWXUD� EUXWD� GH������SDUD�HO������� (O�DXPHQWR�GH�FREHUWXUD�VH�GHEH�D�PHMRU�XWLOL]DFLyQ�GH�ODFDSDFLGDG�LQVWDODGD��OD�FXDO�VH�FRQVLGHUD�TXH�KD�OOHJDGR�DO�WRSH�\�GH�OD�HQWUDGDHQ�IXQFLRQDPLHQWR�GH�QXHYRV�FROHJLRV�HQ�FRQFHVLyQ��(O�FRPSRUWDPLHQWR�GH�ORVFXSRV� HVFRODUHV� HQ� ODV� ~OWLPDV� YLJHQFLDV� VH� REVHUYD� HQ� HO� FXDGUR� 1R�� ��SUHVHQWDQGR� XQ� DYDQFH� GHO� ���� IUHQWH� D� OD� PHWD� SURSXHVWD� HQ� HO� 3ODQ� GH'HVDUUROOR�GH�FUHDU��������QXHYRV�FXSRV�HQ�HO�SHUtRGR�����������

� ,QIRUPH� GH� $XGLWRULD� *XEHUQDPHQWDO� � FRQ� (QIRTXH� ,QWHJUDO� 0RGDOLGDG� $EUHYLDGD�� YLJHQFLD� �����6HFUHWDULD��GH�(GXFDFLyQ��&RQWUDORUtD�GH�%RJRWi�� ,QIRUPH�%DODQFH�6RFLDO�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�YLJHQFLD�����
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&XDGUR�1R���&8326�(6&2/$5(6�*(1(5$'26�(1�(/�6(&725�38%/,&2�'(/�',675,72�&$3,7$/
&8326 ���� ���� ����&ROHJLRV�HQ�&RQFHVLyQ ����� ������ �����6XEVLGLRV�HQ�&ROHJLRV�3ULYDGRV ������ ����� �����&RQVWUXFFLyQ�GH�$XODV�GH�3UHHVFRODU �����$GHFXDFLyQ�� $PSOLDFLyQ� GH� DXODV� \PD\RU� XWLOL]DFLyQ� GH� OD� FDSDFLGDGLQVWDODGD

������ ������ ������
727$/ ������ ������ ������)XHQWH���6HFUHWDULD�GH�(GXFDFLyQ�

/D�WDVD�GH�FREHUWXUD�HQWUH�HO������\������VH�SUHVHQWD�HQ�HO�FXDGUR����*UiILFR���WHQLHQGR�HQ�FXHQWD�TXH�OD�FRQWUDORUtD�SDUD�HVWH�DQiOLVLV�WRPD�OD�SREODFLyQHQ� HGDG� HVFRODU� GH� ORV� GDWRV� GHO� '$1(�� TXH� FRQWHPSOD� D� OD� SREODFLyQGHVSOD]DGRV�FX\D�IXHQWH�HV�OD�5HG�GH�6ROLGDULGDG�
%DMR�OD�DQWHULRU�SUHPLVD��OD�FREHUWXUD�SUHVHQWD�XQD�HYROXFLyQ�SDVDQGR�GH�XQQLYHO�GHO�����HQ�HO�DxR������DO�����HQ�HO�DxR�������7DPELpQ�VH�REVHUYDFRPR�HO�VHFWRU�RILFLDO�KD�LGR�JDQDQGR�HVSDFLR�HQ�FXDQWR�D�FREHUWXUD�PLHQWUDVTXH�HO�VHFWRU�SULYDGR�SUHVHQWD�XQD�OHYH�WHQGHQFLD�D�OD�EDMD��GHELGR�HQ�SDUWHSRU� HO� WUDVODGR� GH� HVWXGLDQWHV� GHO� VHFWRU� SULYDGR� DO� S~EOLFR�� SRU� PRWLYRVVRFLRHFRQyPLFRV�

&XDGUR��5(68/7$'26�'(�&2%(5785$������±�����32%/$&,Ï1�$7(1','$
$f2 32%/$&,Ï1(1� ('$'(6&2/$5�'$1(� 6(&7252),&,$/� 6(&725122),&,$/ 727$/ &2%(5785$7RWDO

32%/$&,Ï1�(1('$'(6&2/$5)8(5$�'(/6(59,&,2���� ��������� ������� ������� ��������� ��� ����������� ��������� ������� ������� ��������� ��� ����������� ��������� ������� ������� ��������� ��� ����������� ��������� ������� ������� ��������� ��� ����������� ��������� ������� ������� ��������� ��� ������)XHQWHV� 6('���VLQ�LQFOXLU�HGXFDFLyQ�GH�DGXOWRV'$1(���,QFOX\H�FLIUD�GH�GHVSOD]DPLHQWR�V�Q�5HG�GH�6ROLGDULGDG�DxR�����&iOFXORV�6$6�&RQWUDORUtD�'LVWULWDO
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(Q� HO� DxR� ������ HO� VHFWRU� RILFLDO� DWHQGLy� �������� QLxRV� HQ� HGDG� HVFRODU� �QRLQFOX\H� ODV� SHUVRQDV� DGXOWDV� TXH� VH� HQFXHQWUDQ� HQ� HGXFDFLyQ� IRUPDO��UHIOHMDQGR�XQ�FXEULPLHQWR�GHO�������IUHQWH�DO�����HQ�HO�������(O�DXPHQWR�GHFREHUWXUD�HQ�ORV�SHUtRGRV�UHIHUHQFLDGRV�IXH�GH��������9HU�JUiILFR���
*UiILFR�1����
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(O� FUHFLPLHQWR� SURPHGLR� DQXDO� GH� OD� GHPDQGD� GH� FXSRV� HVFRODUHV� SDUD� HOSHULRGR�����������IXH�GHO�������PLHQWUDV�TXH�OD�RIHUWD�DXPHQWy� OLJHUDPHQWHSRU�HQFLPD�DO��������(O�FUHFLPLHQWR�SURPHGLR�GH� OD�FREHUWXUD�OOHJD�DO�������'H�DFXHUGR�D�HVWDV�LQWHUSUHWDFLRQHV�\�VL�ODV�YDULDEOHV��PDQWLHQHQ�OD�WHQGHQFLD�VH�FDOFXOD�TXH�HQ� DSUR[LPDGDPHQWH����DxRV�VH�OOHJDUi�D�QLYHOHV�GH�FREHUWXUDEUXWD�GHO�������9HU�*UiILFR��
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*UiILFR�1����
&2%(5785$��727$/6,67(0$�('8&$7,92�',675,7$/

������������������������������������������������������

���� ���� ���� ���� ����&REHUWXUD�7RWDO

352<(&726�35,25,7$5,26
1yPLQD�GH�'RFHQWHV
(O�SUR\HFWR������1RPLQD��GH�&HQWURV�(GXFDWLYRV��VH�FRQVWLWX\H�HQ�HO�GH�PD\RULPSRUWDQFLD�GHQWUR�GHO�REMHWLYR�\�GHO�SURJUDPD��/RV�UHFXUVRV�DVLJQDGRV�VRQ�GHO������ FRQ� UHVSHFWR� DO� WRWDO� GHO� REMHWLYR�� \� FRQ� HO� VH� JDUDQWL]D� HO� SDJR� GHVDODULRV� \� SUHVWDFLRQHV� VRFLDOHV� GHO� UHFXUVR� KXPDQR� TXH� ODERUD� HQ� ORVHVWDEOHFLPLHQWRV�HGXFDWLYRV�RILFLDOHV��SDUD�DVHJXUDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�DOD�SREODFLyQ�HVWXGLDQWLO�
$�HVWH�SUR\HFWR�VH�OH�SURJUDPDURQ�VHLV�����PHWDV�TXH�HQ�SURPHGLR�WXYLHURQ�XQFXPSOLPLHQWR� GHO� ����� HQ� HO� SDJR� GH� VDODULRV� GH� ������� IXQFLRQDULRV�� VHHIHFW~R� HO� SDJR� GH� REOLJDFLRQHV� \� VHQWHQFLDV� MXGLFLDOHV� GH� GRFHQWHVDGPLQLVWUDWLYRV�� VH� UHDOL]DURQ� GRWDFLRQHV� D� ������ IXQFLRQDULRV� GRFHQWHV� \DGPLQLVWUDWLYRV�� VH� EHQHILFLDURQ� D� ������ IXQFLRQDULRV� FRQ� SURJUDPDV� GHELHQHVWDU��FDSDFLWDFLyQ� \� VDOXG� RFXSDFLRQDO� \� HO� SDJR� D� ������ FRQWUDWRV� GHDVHVRUtDV�� KRQRUDULRV� D� MXQWDV� GH� HVFDODIyQ� \� SRU� ~OWLPR� VH� DVLJQDURQ� D� ��LQVWLWXFLRQHV�SHUVRQDO�GH�DSR\R�\�VRSRUWH�DO�SURFHVR�GH�PDWULFXOD�
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6XEVLGLRV�D�OD�GHPDQGD�HQ�HGXFDFLyQ�
$�WUDYpV�GHO�VLVWHPD�GH�VXEVLGLRV�FRQ�LQVWLWXFLRQHV�SULYDGDV��SDUD�HO�DxR�����VH�DWHQGLHURQ��������DOXPQRV�TXH� UHSUHVHQWDQ�HO������� GHO� WRWDO� RILFLDO�� 3RULQWHUPHGLR�GHO� VLVWHPD�GH�FRQFHVLRQHV�VH�DWHQGLHURQ��������DOXPQRV� �����GHO�WRWDO�GH�OD�SREODFLyQ�DWHQGLGD�SRU�HO�VHFWRU�RILFLDO��D�WUDYpV�GH����FROHJLRV�
0HGLDQWH�HO�PHFDQLVPR�GH�VXEVLGLRV�HQ� LQVWLWXFLRQHV�SULYDGDV�� VH� JHQHUDURQ������ FXSRV� QXHYRV� GLULJLGRV� HVSHFLDOPHQWH� D� ORV� HVWUDWRV� �� \� ��� HQ� ODVORFDOLGDGHV�GH�PD\RU�GHPDQGD�SHUR�DO�PLVPR�WLHPSR�FRQ�PD\RU�GpILFLW�FRPRVRQ�� &LXGDG� %ROtYDU��6XED�� %RVD� \� 8VPH�� \� ILQDOPHQWH�� � SRU� HO� VLVWHPD� GHFRQFHVLRQHV� VH� FUHDURQ� ������ FXSRV�� OR� FXDO� VH� ORJUR� SRU� DXPHQWR� HQ� ODFDSDFLGDG� LQVWDODGD��\�VH�HQWUHJR�SRU�HVWH�6LVWHPD�D� OD�&RQJUHJDFLyQ�GH� ORV+HUPDQRV� GH� ODV� (VFXHODV� &ULVWLDQDV� HO� FROHJLR� 1HEUDVND� � HO� FXDO� HQWUD� HQRSHUDFLyQ�HQ�DxR������
(O�FXPSOLPLHQWR�HQ�FREHUWXUD�GXUDQWH�HO�DxR�������PXHVWUD�XQ��������WRPDQGRFRPR� EDVH� OD� SREODFLyQ� TXH� GHPDQGD� HO� VHUYLFLR� GH� DFXHUGR� D� ORV� GDWRVVXPLQLVWUDGRV�SRU�HO�'$1(�HQ�GRQGH�QR�VH�WLHQH�HQ�FXHQWD�OD�SREODFLyQ�DGXOWDHQ� HGXFDFLyQ� IRUPDO� SHUR� VL� FRQWHPSOD� ORV� GHVSOD]DGRV� GH� DFXHUGR� DLQIRUPDFLyQ�UHSRUWDGD�SRU�OD�5HG�GH�6ROLGDULGDG�
&RQVWUXFFLyQ�GH�HVWDEOHFLPLHQWRV�HGXFDWLYRV
$� FDUJR� GHO� SUR\HFWR� ����� ³&RQVWUXFFLyQ� \� GRWDFLyQ� GH� FHQWURV� HGXFDWLYRVRILFLDOHV´��HQ�OR�TXH�VH�UHILHUH�D�OD�PHWD�GH�FRQVWUXLU�XQ�FROHJLR�GHGLFDGR�D�ODHGXFDFLyQ� IRUPDO��KD� VLGR�PX\�SRFR� OR�TXH�VH�KD�DYDQ]DGR�HQ� ORV� ~OWLPRVWUHV�DxRV��DO�SXQWR�TXH�FRQ�FRUWH�D����GH�GLFLHPEUH�GH������VROR�VH�KDEtDFRQVWUXLGR�XQ�FROHJLR�GH�XQD�PHWD�GH�GLHFLVLHWH��GXUDQWH�HO�SHULRGR�GHO�3ODQ6HFWRULDO�GH�(GXFDFLyQ�� ODV� UD]RQHV�TXH�DGXFH�OD�DGPLQLVWUDFLyQ��HV� OD�IDOWDGH�UHFXUVRV�ILQDQFLHURV�
(Q�UHODFLyQ�FRQ�ODV�RWUDV�PHWDV�FRQWHPSODGDV�HQ�HO�SUR\HFWR��VH�KDQ�HQIRFDGRD�FRPSOHPHQWDU�REUDV�GH�XUEDQLVPR�HQ���QXHYRV�FROHJLRV��EULQGy�GRWDFLyQ�GHWH[WRV�SDUD�ELEOLRWHFD�HQ����FROHJLRV�\�GRWy�D���FROHJLRV�GH�HGXFDFLyQ�IRUPDOXELFDGRV�HQ��HVWUDWRV���\����(O�SURPHGLR�GH�FXPSOLPLHQWR�GH�HVWH�SUR\HFWR�IXHGH� ������� FRQ� XQD� HMHFXFLyQ� SUHVXSXHVWDO� GHO� ����� �� TXH� HTXLYDOH� D����������PLOORQHV�
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x &RPSHWHQFLDV�SDUD�WRGD�OD�9LGD
(YDOXDFLyQ�GH�&RPSHWHQFLDV�%iVLFDV�
(O�SUR\HFWR������(YDOXDFLyQ� GH�&RPSHWHQFLDV�%iVLFDV� \� 9DORUHV��GXUDQWH�HO����� YLHQH� HMHFXWDQGR� �� PHWDV�� 6H� HYDOXDURQ� ������ LQVWLWXFLRQHV� �� MRUQDGDPHGLDQWH�OD�DSOLFDFLyQ�GH�SUXHEDV�FHQVDOHV�GH�GHVDUUROOR�PRUDO�D�HVWXGLDQWHVGH�FDOHQGDULRV�$�\�%��VH�UHDOL]DURQ�WUHV�HVWXGLRV�H�LQYHVWLJDFLRQHV�FRQ�HO�ILQ�GHJHQHUDU�DFFLRQHV�GH�PHMRUDPLHQWR�FRQ�UHODFLyQ�D�ORV�UHVXOWDGRV�GH�HYDOXDFLyQGH�FRPSHWHQFLDV�EiVLFDV�\�GHVDUUROOR�PRUDO�
(VWDV�SUXHEDV�FHQVDOHV�GH�FRPSHWHQFLDV�EiVLFDV��VH�YLHQHQ�DSOLFDQGR�GHVGHHO�DxR������HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�� WDQWR�GHO� VHFWRU� RILFLDO� FRPR�GHOVHFWRU�SULYDGR�HQ� ORV�JUDGRV����\����GHO�FDOHQGDULR�$��D�SDUWLU�GH������HQ� ORVJUDGRV������������\����GHO� FDOHQGDULR�%��FRPR�PHFDQLVPR�GH�HYDOXDFLyQ�SDUDHVWDEOHFHU� HO� JUDGR� GH� FDOLGDG� GH� OD� PLVPD�� � /D� VHJXQGD� DSOLFDFLyQ� DFDOHQGDULR�SDUD� ORV�JUDGRV����\�����VH�HIHFWXy�HQ�HO�DxR�������FRQ� OR�FXDO�VHGHPRVWUy� XQ� EXHQ� GHVHPSHxR� GH� ORV� HVWXGLDQWHV� GH� ORV� FHQWURV� HGXFDWLYRVRILFLDOHV��TXH�ORJUDURQ�XQ�LQFUHPHQWR�FRQ�UHVSHFWR�D�OD�SULPHUD�HYDOXDFLyQ�GH������ \� ORV� GHO� VHFWRU� SULYDGR� GH� ������� FRQ� XQ� SXQWDMH� SURPHGLR� GH� ���IUHQWH�D�����REWHQLGR�HQ�OD�SULPHUD�DSOLFDFLyQ�
/RV�ORJURV�REWHQLGRV�QR�VRQ�VXILFLHQWHV��WRGD�YH]�TXH�OD�H[SHFWDWLYD�PtQLPD�HVGH�REWHQHU�XQ�SURPHGLR�GH�����SXQWRV��HQ�XQD�HVFDOD�GH���D������\�TXH�WRGDVODV�LQVWLWXFLRQHV�VXSHUHQ�ORV�����SXQWRV�
'H� HVWD� PDQHUD�� HQ� FXDQWR� D� OD� REWHQFLyQ� GH� UHVXOWDGRV� GH� FDOLGDG� HQ� ODHGXFDFLyQ��VH�REVHUYD�XQ�GHWHULRUR�SURJUHVLYR�HQ�ORV�QLYHOHV�GH�ORJUR�GH�ORVQLxRV�HQ�iUHDV�GH�JUDQ� LPSRUWDQFLD�FRPR�PDWHPiWLFDV� \� OHQJXDMH�� XQ�PX\EDMR� SRUFHQWDMH� GH� HVWXGLDQWHV� HQ� ORV� QLYHOHV� GH� ORJUR� PDV� DOWRV�� XQLQFUHPHQWR�GH�FROHJLRV�FRQ�SXQWDMHV�EDMRV�HQ�HO�H[DPHQ�GHO�,&)(6�
/RV�HVWXGLRV�KDQ�DUURMDGR�FRPR�UHVXOWDGR��³TXH�ORV�HVWXGLDQWHV�FRORPELDQRVDSUHQGHQ�D� OHHU��SHUR�QR�DSUHQGHQ� OH\HQGR��/D�PD\RUtD�GH� ORV� HVWXGLDQWHVFRPSUHQGH�XQ� WH[WR��SHUR�VyOR� OD�PLWDG�SXHGH�H[SOLFDU� ODV� UHODFLRQHV�HQWUHSHUVRQDMHV��HYHQWRV�\�HVSDFLRV�HQ�HVH�PLVPR�WH[WR��\�PHQRV�GHO������SXHGHKDFHU� UHODFLRQHV� HQWUH� GLVWLQWRV� WH[WRV´«´(Q� PDWHPiWLFDV� OD� WHQGHQFLD� HVVLPLODU��OD�PD\RUtD�GH�ORV�HVWXGLDQWHV�UHVXHOYHQ�SUREOHPDV�VLPSOHV�FRQ�GDWRVOLVWRV� SDUD� VHU� XWLOL]DGRV�� DO� UHGHGRU� GH� XQ� ���� UHVXHOYH� SUREOHPDV� TXHH[LJHQ� OD� UHRUJDQL]DFLyQ� GH� LQIRUPDFLyQ� \� OD� FUHDFLyQ� GH� QXHYRV� GDWRV�� \PHQRV� GHO� ���� SXHGHQ� XWLOL]DU� OD� LQIRUPDFLyQ� SDUD� UHVROYHU� SUREOHPDV� R
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KDFHU�DEVWUDFFLRQHV´��
$�SHVDU�GH�ORV�DYDQFHV��HQ�DOJXQDV�iUHDV�\�HQ�HVWUDWHJLDV�FRPR�ORV�SURJUDPDVGH�IRUPDFLyQ�SDUD�GRFHQWHV��D~Q�IDOWD�UHIRU]DU�RWUDV�PRGDOLGDGHV�GH�IRUPDFLyQFRPR�� ORV�HQFXHQWURV�GH�VDEHUHV�� ODV� UHGHV�GH�PDHVWURV�� OD� WHOHIRUPDFLyQ�� ODLQQRYDFLyQ�H�LQYHVWLJDFLyQ�\�DVt�HOHYDU�HO�QLYHO�GH�FDOLGDG�GH�OD�HGXFDFLyQ�TXHVH�LPSDUWH��3RU�RWUD�SDUWH��HV�GHILFLHQWH�HO�GHVDUUROOR�GH�WHPiWLFDV�FRPR�YDORUHVSDUD�OD�FRQYLYHQFLD�\�HQ�JHQHUDO�OD�SHUVSHFWLYD�GH�JpQHUR�FRPR�XQD�PDQHUD�GHVXSHUDU� OD� GHVLJXDOGDG� \� H[FOXVLyQ� TXH� FUHD� GLIHUHQFLD� HQ� ORV� SURFHVRV� GHDSUHQGL]DMH�GH�ORV�QLxRV�\�MyYHQHV�
1LYHODFLyQ�SDUD�OD�([FHOHQFLD
&RQ�HO�SUR\HFWR������1LYHOHV�SDUD�OD�([FHOHQFLD��VH�EXVFD�SUHVWDU�DVHVRUtD�DDTXHOODV�LQVWLWXFLRQHV�TXH�QR�REWHQJDQ�ORV�PHMRUHV�QLYHOHV�HQ�ORV�UHVXOWDGRVGH�ODV�SUXHEDV�GH�FRPSHWHQFLD�EiVLFDV��SDUD�PHMRUDU�VX�GHVHPSHxR��3DUD�HO������ VH� FRQWHPSOR� OD�PHWD� GH� DFRPSDxDU� D� �� LQVWLWXFLRQHV� �� MRUQDGD� FRQUHVXOWDGRV� QR� VDWLVIDFWRULRV� HQ� OD� HYDOXDFLyQ� GH� FRPSHWHQFLDV� EiVLFDV�� VLQHPEDUJR�D����GH�GLFLHPEUH�QR�SUHVHQWD�HO�GHVDUUROOR�GH�QLQJXQD�DFWLYLGDG�SHUR� FRQWUDVWD� FRQ� OD� HMHFXFLyQ� GHO� ����� GH� OD� DVLJQDFLyQ� TXH� VHUHSUHVHQWDQ�HQ��������PLOORQHV
5HRUGHQDPLHQWR�,QVWLWXFLRQDO
3DUD� GDU� FXPSOLPLHQWR� D� HVWH� SURSyVLWR� \� WHQLHQGR�HQ� FXHQWD� TXH� HO� 'LVWULWR&DSLWDO� FXHQWD� FRQ�XQD� LQIUDHVWUXFWXUD�HQWUH� VHFWRU� RILFLDO� \� SULYDGR�GH� �����FHQWURV�HGXFDWLYRV��GH� ORV� FXDOHV�����SODQWHOHV�SHUWHQHFHQ�DO� VHFWRU� RILFLDO� \GDQGR�DSOLFDELOLGDG�D��OD�5HVROXFLyQ������GHO����GH�MXOLR�GH�������PHGLDQWH�ODFXDO� VH� ILMy� HO� SURFHGLPLHQWR� SDUD� HO� UHRUGHQDPLHQWR� LQVWLWXFLRQDO� HQFRQFRUGDQFLD�FRQ�OD�/H\�����GH�������OD�/H\�����GH������\�HO�'HFUHWR�1DFLRQDO�����GH�������VH�LQWHJUDURQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�GHO�'LVWULWR�SDVDQGR�GH���� D� ���� FHQWURV� HGXFDWLYRV�� FRQ� HO� REMHWLYR� GH� TXH� XQ� SRUFHQWDMHUHSUHVHQWDWLYR�GH�DOXPQRV�WHUPLQHQ�HO�FLFOR�FRPSOHWR�VLQ�WHQHU�TXH�WUDVODGDUVHGH�SODQWHO�
x 7RGRV�D�/HHU�FRQ�*XVWR�
0HGLDQWH�HO�SUR\HFWR������)RQGR�5HG�'LVWULWDO�GH�%LEOLRWHFDV�VH�DWHQGLHURQ����������XVXDULRV�SRU� OD�5HG�GH�%LEOLRWHFDV�� VXSHUDQGR� OD�PHWD��������\
� ,QIRUPH� GH� $XGLWRULD� *XEHUQDPHQWDO� � FRQ� (QIRTXH� ,QWHJUDO� 0RGDOLGDG� $EUHYLDGD�� YLJHQFLD� �����6HFUHWDULD��GH�(GXFDFLyQ��&RQWUDORUtD�GH�%RJRWi�
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VH�GRWR�OD�ELEOLRWHFD�GHO�7LQWDO�DO�GRWDUOD�GH�FROHFFLRQHV��PRELOLDULR�\�REUDV�GHDOFDQWDULOODGR�� SUHVHQWDQGR� XQD� HMHFXFLyQ� GHO� ������ HV� GHFLU� ��������PLOORQHV��&RQ�HVWD�WDVD�GH�FXEULPLHQWR�VH�SXHGH�LQIHULU�TXH�OD�SURJUDPDFLyQSDUD�ORV�WUHV�DxRV��VROR�HQ�OD�YLJHQFLD�GHO������IXH�DPSOLDPHQWH�VXSHUDGD�

���� 2%-(7,92�$0%,(17(
(O� WHPD� DPELHQWDO� KD� HVWDGR� SUHVHQWH� HQ� FDGD� XQR� GH� ORV� FLQFR� SODQHV� GHGHVDUUROOR�� DSOLFDGRV�HQ�OD�~OWLPD�GpFDGD�GHO�SDVDGR�PLOHQLR��(VWD�GHFLVLyQ�HVFODUD�PDQLIHVWDFLyQ�GH�OD�SUHRFXSDFLyQ�TXH�KD\�HQ�OD�VRFLHGDG�ERJRWDQD��SRUKDFHU�GH�OD�FLXGDG�XQ�OXJDU�PiV�KDELWDEOH�\�VRVWHQLEOH�
(O� LQWHUpV� SRU� HO� PHGLR� DPELHQWH� GH� OD� FLXGDG� WRPR� PD\RU� LPSXOVR� FRQ� ODDSUREDFLyQ�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH������ \�OD�H[SHGLFLyQ�GH�OD�/H\����GH�������FRQWLQXDQGR�VX�GHVDUUROOR� OHJDO� FRQ� OD�FUHDFLyQ�GHO�6LVWHPD�$PELHQWDOGHO�'LVWULWR�&DSLWDO��6,$&�����OD�DSUREDFLyQ�GHO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�327����\��HO�3ODQ�GH�*HVWLyQ�$PELHQWDO���3*$�����$GLFLRQDO�D�HVWD�QRUPDWLYLGDGGH�DOFDQFH�'LVWULWDO��H[LVWH� XQ�PD\RU� HVSHFWUR�GH�QRUPDV�DPELHQWDOHV�� VREUHWHPDV� HVSHFtILFRV�� FRPR� HO� VXHOR�� GHVHFKRV� VyOLGRV�� FRQWDPLQDFLyQ� GHO� DLUH�HQWUH�RWURV�
3DUD� LPSOHPHQWDU� OD� SROtWLFD� DPELHQWDO� VH� FXHQWD� FRQ� OD� SDUWLFLSDFLyQ� GH� ��HQWLGDGHV�GHO�RUGHQ�'LVWULWDO�\����SUR\HFWRV�GH�LQYHUVLyQ�HQ�HVWD�YLJHQFLD�ILVFDO�VLHQGR� OD�HQWLGDGHV�TXH�PD\RUHV� UHFXUVRV�DSRUWDQ��HO�'HSDUWDPHQWR�7pFQLFR$GPLQLVWUDWLYR� GHO� 0HGLR� $PELHQWH� '$0$�� OD� (PSUHVD� GH� $FXHGXFWR� \$OFDQWDULOODGR��HO�,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�\�HO�,QVWLWXWR��SDUD�OD�5HFUHDFLyQ\�HO�'HSRUWH�
/D� SROtWLFD� DPELHQWDO�� WUD]DGD� HQ� HVRV� \� RWURV� GRFXPHQWRV�� HV� HMHFXWDGD� DWUDYpV� GH� ORV� SUR\HFWRV� GHO� 3ODQ� GH� 'HVDUUROOR�� DOJXQRV� GH� ORV� FXDOHV� HVWiQSUHVHQWHV�HQ�YDULRV�SODQHV��FRPR�SRU�HMHPSOR�HO�TXH�DWDFD� OD�FRQWDPLQDFLyQGHO�5tR�%RJRWi�
� 3UHYLDPHQWH��D�WUDYpV�GHO�$FXHUGR�'LVWULWDO���GH������VH�FUHy�HO�'HSDUWDPHQWR�7pFQLFR�$GPLQLVWUDWLYRGHO�0HGLR�$PELHQWH�'$0$�� $FXHUGR�'LVWULWDO����GH�������&UHD�HO�6,$&��\�DGRSWD�HO��(VWDWXWR�$PELHQWDO�SDUD�%RJRWi��� 'HFUHWR�����GH�������HVWDEOHFH�HO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO����'HILQH�OD�(VWUXFWXUD�(FROyJLFD3ULQFLSDO�\�DGRSWD����SROtWLFD�DPELHQWH�SDUD�HO�iUHD�XUEDQD�GH�OD�FLXGDG��� 'HFUHWR�'LVWULWDO������GH������
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'HQWUR�GH� ODV�SROtWLFDV�S~EOLFDV�DPELHQWDOHV��VREUHVDOHQ� ODV� TXH�HQWLHQGHQ� ODJHVWLyQ� DPELHQWDO� FRPR� OD� ³«� LQWHUUHODFLyQ� GH� ORV� FRPSRQHQWHV� WpFQLFR�DPELHQWDO�� HFRQyPLFR�� \� VRFLRFXOWXUDO�´� HQ� ³«FRQFHUWDFLyQ� \� SDUWLFLSDFLyQFLXGDGDQD´�� \� ³«� FRQMXQWD� FRQ� DXWRULGDGHV� ORFDOHV�� UHJLRQDOHV� QDFLRQDOHV� HLQWHUQDFLRQDOHV´�
(Q� HO� 3ODQ� GH� 'HVDUUROOR� �3DUD� YLYLU� WRGRV� GHO� PLVPR� ODGR´�� HO� 2EMHWLYR$PELHQWH��WLHQH�GLVHxDGDV�SROtWLFDV��HVWUDWHJLDV��\�SURJUDPDV�SDUD�ORV�IDFWRUHVTXH� FRQWDPLQDQ�HO� DLUH�� ODV� DJXDV� VXSHUILFLDOHV�� \� OD� GLVSRVLFLyQ� GH� UHVLGXRVVyOLGRV�
(Q�HO������HO�REMHWLYR�DPELHQWH�HVWD�LQWHJUDGR�SRU���SURJUDPDV��%RJRWi�JRFHVRVWHQLEOH�� %RJRWi� OLPSLD� PH� JXVWDV� PiV�� %RJRWi� SUHYLVLYD�� YLYLPRV� PiV�%RJRWi� EHOOD�� FRQVWUXLGD� \� QDWXUDO�� FRQ� XQ� SUHVXSXHVWR� WRWDO� GH� ����� PLOPLOORQHV�GH�SHVRV��D�ORV�SURJUDPDV�VH�DVLJQy�HO�������������������\�������GHORV�UHFXUVRV�UHVSHFWLYDPHQWH��$O�REMHWLYR�VH�DVLJQy����SUR\HFWRV�GH�LQYHUVLyQ�\XQ�WRWDO�GH����PHWDV����9HU�$QH[R���
$�GLFLHPEUH����GHO�������VH�LQYLUWLy�HQ�HO�2EMHWLYR�$PELHQWH������PLO�PLOORQHVGH� SHVRV�� SHUR� VROR� KXER� JLURV� SRU� ����PLO�PLOORQHV�� HVWR� HV�� HO� ����GH� ORSUHVXSXHVWDGR�
'H� OR� SURJUDPDGR� HQ� HVWH� SODQ� GH� GHVDUUROOR�� VH� SXHGH� PRVWUDU� UHVXOWDGRVSDUFLDOHV�� GDGR� HO� FDUiFWHU� PLVPR� GH� ORV� SUREOHPDV� DPELHQWDOHV�� $Vt� SRUHMHPSOR��GH�WUDVFHQGHQFLD�VRQ�ODV�DFFLRQHV�GHVDUUROODGDV�SRU�OD�DGPLQLVWUDFLyQSDUD�UHGXFLU�OD�FRQWDPLQDFLyQ�GHO�DLUH��VH�DFXGLy�DO�SLFR�\�SODFD��DO�GtD�VLQ�FDUUR�D� OD� UHSRVLFLyQ� YHKLFXODU�� DO� 7UDQVPLOHQLR�� DGHPiV� GH� OD� DPSOLDFLyQ� GH� ODV]RQDV�YHUGHV�HQ�SDUTXHV�UHJLRQDOHV�� ORFDOHV��VXPDGR� OD� LPSRUWDQWH�FDPSDxDSRU�HVWLPXODU�HO�XVR�GH�ODV�FLFOR�UXWDV
$�HVWH��LPSRUWDQWH�SUR\HFWR�FRQIOX\HQ�DFFLRQHV��SULQFLSDOPHQWH��GH�HO�'$0$��HO-DUGtQ�%RWiQLFR�HO�,QVWLWXWR�GH�'HVDUUROOR�8UEDQR��HO�,QVWLWXWR�'LVWULWDO�GH�&XOWXUD\�7XULVPR��OD�6HFUHWDUtD�GH�7UDQVLWR�\�7UDQVSRUWH�
'H�JUDQ� LPSDFWR�VRQ� OD�DFFLRQHV�SDUD� OD�GHVFRQWDPLQDFLyQ�GHO� UtR�%RJRWi��HOFXDO�IXH�HQWUHJDGR��PHGLDQWH�FRQWUDWR�GH�FRQFHVLyQ�� �D�%RJRWDQD�GH�$JXDV�\6DQHDPLHQWR��%$6�� SRU�XQ�SHULRGR�GH����DxRV��WUHV�GH�FRQVWUXFFLyQ�\����GHRSHUDFLyQ��GH�OD�37$5�(O�6DOLWUH�)DVH�,����SDUD�WUDWDU���P��VHJ��GH�ODV�FXHQFDVGH�7RUFD��/D�&RQHMHUD�\�6DOLWUH��GH�WDO�PDQHUD�TXH�VH�UHGX]FD�HQ�����OD�'%2�\�HQ�����ORV�667��OD�UHGXFFLyQ�GH�OD�FDUJD�FRQWDPLQDQWH�DO�5tR�%RJRWi�TXH�VHORJUDUtD�FRQ�OD�SODQWD�VHUtD�GHO�RUGHQ�GHO����
�� /D� SULPHUD� HWDSD� GH� OD� 37$5�� UHSUHVHQWD� XQ� ����� GH� LPSXHVWR� SUHGLDO�� � VH� SUHJXQWD� ¢FXDQWRVSXQWRV�PiV�VLJQLILFDUtD�DFDWDU�HO�SUR\HFWR��RULJLQDO�GH�FRQVWUXLU��WUHV�SODQWDV�GH�WUDWDPLHQWR��FDGD�XQDFRQ�GRV�HWDSDV"�



��

$O�WLHPSR�TXH�KD\�VHULRV�FXHVWLRQDPLHQWRV�D�ORV�WpUPLQRV�GH�SDJR�SDFWDGRV�HQHO�FRQWUDWR�GH�FRQFHVLyQ��TXH�OH�FDXVDQ��DO�GLVWULWR�XQD�HURJDFLyQ�DQXDO�VXSHULRUD� ORV�����PLO�PLOORQHV�GH�SHVRV�DQXDOHV�� OR�TXH� UHSUHVHQWD�PiV�GHO�����GHOSUHVXSXHVWR�GHO�'$0$�HQ�XQ�YLJHQFLD����$�WDOHV�FXHVWLRQDPLHQWRV�VH�VXPD�ODLQFHUWLGXPEUH�SRU�OD�VXHUWH�TXH�WHQGUi�OD�VHJXQGD�HWDSD�GHO�SUR\HFWR�
6LPLODU� SUHRFXSDFLyQ� JHQHUD� ODV� DFFLRQHV� SDUD� OD� 3URWHFFLyQ� GH� ORVHFRVLVWHPDV�HVWUDWpJLFRV��UHODFLRQDGRV�FRQ�OD�HVWUXFWXUD�HFROyJLFD�SULQFLSDO�GHTXH�WUDWD�HO�327�
����$QiOLVLV�GHO�2EMHWLYR�SRU�3URJUDPD
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O B JETIVO  A M B IEN TE  

C uatro program as

Pto. Definit Pto. Ejecut. Giros

Pto. Definit 1.265,5 76.588,0 8.890,9 54.556,3

Pto. Ejecut. 1261,4 73.517,4 8.882,5 24.829,8

Giros 929,2 66.977,5 5.855,9 12.168,7

Bogota, Goce sostenible
Bogotá, limpia me gusta 

mas

Bogotá previsiva, 

vivimos más 

Bogotá bella, 

construida y natural

x 3URJUDPD��³%RJRWi��*RFH�6RVWHQLEOH´
(VWH�SURJUDPD�IXH�GLVHxDGR�SDUD�JHQHUDU�³FDPELRV�HQ�ORV�KiELWRV�FLXGDGDQRV\�GH�DFWLWXG�KDFLD�HO�DPELHQWH�QDWXUDO�\�FRQVWUXLGR´��/D�UHVSRQVDELOLGDG�GH�VXHMHFXFLyQ�UHFDH�HQ�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�'$0$�\�GHO�-DUGtQ�%RWiQLFR
(O�SUHVXSXHVWR�GHO�'$0$�SDUD�HO�DxR������ IXH�GH���������PLOORQHV�� GH� ORV�FXDOHV��������PLOORQHV� VHGHVWLQDURQ�D�IXQFLRQDPLHQWR�\���������PLOORQHV�SDUD�JDVWRV�GH��LQYHUVLyQ�
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$� pVWH� VH� DVLJQy� ������� PLOORQHV� \� HMHFXWR� HQ� OD� YLJHQFLD� HO� ���� GH� ORSUHVXSXHVWDGR��DXQTXH�VROR�KXER�JLURV�SRU�HO�����GHO�SUHVXSXHVWR�GHILQLWLYR�(O� KHFKR� PiV� VREUHVDOLHQWH� GH� ORV� GRV� SUR\HFWRV� GH� HVWH� SURJUDPD�� ORFRQVWLWX\H�OD�LQWHJUDFLyQ�GH�����PLO�FLXGDGDQRV�D�ODV�DFWLYLGDGHV�UHDOL]DGDV�SRUHQWLGDGHV�GH�LQYHVWLJDFLyQ��FRPHUFLR��LQGXVWULD��\�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�
/DV�DFWLYLGDGHV�GH�IRUPDFLyQ�\�FXOWXUD�DPELHQWDO�SDUD� OD�SREODFLyQ�FDSLWDOLQD�WDPELpQ� IXHURQ� DGHODQWDGDV� SRU� HO� -DUGtQ� %RWiQLFR�� FRRUGLQDQGR� DFWLYLGDGHVFRQ� ���� ,QVWLWXFLRQHV�� DWHQGLHQGR� D� ���� PLO� YLVLWDQWHV� \� UHDOL]DQGR� GRVSUR\HFWRV�GH�LQYHVWLJDFLyQ�DPELHQWDO�
&RQ� HVWDV� DFWLYLGDGHV� ODV�PHWDV� GHO� SURJUDPD� ³%RJRWi� JRFH� VRVWHQLEOH´�� VHFXPSOLHURQ�KROJDGDPHQWH�HQ�XQ������
x 3URJUDPD�³%RJRWi��OLPSLD�PH�JXVWD�PiV´
&RQ� HVWH� SURJUDPD� OD� DGPLQLVWUDFLyQ� GHO� $OFDOGH� 0RFNXV� EXVFD� HVWLPXODU� ODSUiFWLFD�GH�SURGXFFLyQ�OLPSLD�HQ�OD�LQGXVWULD��PHMRUDGR�D�VX�YH]�HO�VDQHDPLHQWREiVLFR�DPELHQWDO�
(O� SURJUDPD� WLHQH� DVLJQDGRV� ��� SUR\HFWRV� GH� LQYHUVLyQ�� GLVWULEXLGRV� HQ� �HQWLGDGHV�� FLQFR� FRUUHVSRQGHQ� DO� '$0$�� WUHV� D� OD� 8QLGDG� (MHFXWLYD� GH6HUYLFLRV�3~EOLFRV��\�ORV�UHVWDQWHV�D�OD�(PSUHVD�GHO�$OFDQWDULOODGR��DO�,'8��\�OD6HFUHWDUtD�GH�6DOXG�
(Q� HVWH� SURJUDPD� VH� HQFXHQWUD� ORV�PD\RUHV� HVIXHU]RV� GH� OD� DGPLQLVWUDFLyQ�DVLJQDGR�HO�������GH�ORV�UHFXUVRV�GHO�REMHWLYR�DPELHQWH�DO�SUR\HFWR�TXH�SDJDHO�DJXD�WUDWDGD�HQ�OD�37$5�(O�6DOLWUH��/DV�PHWDV�ItVLFDV�GH�DJXD�FUXGD�WUDWDGD�\GH� UHGXFFLyQ� GH� OD� FDUJD� FRQWDPLQDQWH�� VH� FXPSOHQ� ULJXURVDPHQWH�� VLQHPEDUJR�KD\�FXHVWLRQDPLHQWRV�UHVSHFWR�GH�ORV�YDORUHV�SDJDGRV�
(O�WRWDO�GH�UHFXUVRV�DVLJQDGRV�D�HVWH�SURJUDPD�DVFHQGLy�D����������PLOORQHV�GH� ORV�FXDOHV�VH�HMHFXWy�HO������DXQTXH� ORV�JLURV� OOHJDURQ�VROR�DO�����GH� ORSUHVXSXHVWDGR�
(Q�OD�PLVPD�GLUHFFLyQ�GH�UHGXFLU�OD�FDUJD�FRQWDPLQDQWH��HO�'$0$�VH�SURSXVRFRPSURPHWHU�HO�����GH� ODV� LQGXVWULDV�FRQWDPLQDQWHV� DO� SURJUDPD�GH�JHVWLyQDPELHQWDO�� 'H� OD� PLVPD� IRUPD� VH� GHVDUUROODQ� DFWLYLGDGHV� SDUD� FRQWURODU� ODFRQWDPLQDFLyQ�FDXVDGD�SRU�IXHQWHV�PyYLOHV�\�ILMDV��OD�FRQWDPLQDFLyQ�VRQRUD��ODFRQWDPLQDFLyQ�GHO�UHFXUVR�KtGULFR�VXEWHUUiQHR��ORV�YHUWLPLHQWRV�LQGXVWULDOHV��ODSXEOLFLGDG�H[WHULRU��(Q�HVWH�SURJUDPD�VH�LQFOX\HQ�ODV�DFFLRQHV�DGHODQWDGDV�SRUOD�VHFUHWDUtD�GH�VDOXG��UHVSHFWR�GH�ORV�ULHVJRV�ItVLFRV��TXtPLFRV�\�DO�FRQVXPR�TXH� VH� SXHGHQ� SUHVHQWDU� HQ� HVWDEOHFLPLHQWR� DELHUWRV� DO� S~EOLFR� TXH� RIUHFHQDOLPHQWRV��PHGLFDPHQWRV�\�EHELGDV�DOFRKyOLFDV�
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/RV� UHVXOWDGRV� DOFDQ]DGRV� UHVSHFWR� GH� ODV� PHWDV� SURSXHVWDV�� VRQVREUHVDOLHQWHV�� HQ� SURPHGLR� VH� FXPSOLy� XQ� ������ FRQ� OD� VROD� H[FHSFLyQ� ODFHUWLILFDFLyQ�GH�JDVHV�D�ORV�YHKtFXORV��TXH�VH�FXPSOLy�HQ�����
x 3URJUDPD��³%RJRWi�3UHYLVLYD��9LYLPRV�0iV´
(VWH� SURJUDPD� WLHQH� FRPR� WDUHD�� GLVHxDU� \� HMHFXWDU� DFFLRQHV� TXH� SHUPLWDQSUHYHQLU� SRVLEOHV� GHVDVWUHV� QDWXUDOHV�� WDOHV� FRPR�� UHPRFLRQHV� HQ� PDVD�LQFHQGLRV�� LQXQGDFLRQHV�� WHUUHPRWRV�� $Vt� PLVPR� FRQWURODU� IDFWRUHV� GH� ULHVJRVREUH�ODV�SHUVRQDV��VXV�ELHQHV�R�ORV�VHUYLFLRV�
$O� SURJUDPD� FRQIOX\HQ� DFFLRQHV� GH� FXDWUR� HQWLGDGHV� \� �� SUR\HFWRV� GHLQYHUVLyQ�� /RV� UHFXUVRV� DVLJQDGRV� DVFHQGLHURQ� D� �� ������ PLOORQHV�� GH� ORVFXDOHV�VH�HMHFXWy�HO��������DXQTXH�ORV�JLURV�HIHFWLYRV�VROR�OOHJDURQ�DO�������
6H� UHVSRQVDELOL]y� D� HVWH� SURJUDPD� GH� DGHODQWDU� ��� PHWDV�� ODV� FXDOHV� VHFXPSOLHURQ� HQ� SURPHGLR� HQ� ������ /DV� PHWDV� GH� PD\RU� UH]DJR� VRQ� ODHODERUDFLyQ�GH�HVWXGLRV�GH�]RQLILFDFLyQ�GH�DPHQD]DV��GLVHxR�GH�PHGLGDV�GHPLWLJDFLyQ�\�FRQWURO�GH�ULHVJR��FDGD�XQD�GH�OD�FXDOHV�VH�FXPSOLy�HQ�HO�����
2WUDV�PHWDV��GH�HVWH�SURJUDPD�KDFHQ�UHIHUHQFLD�D�DFFLRQHV�SDUD�JDUDQWL]DU�HOIXQFLRQDPLHQWR�� GRWDFLyQ� \� FDSDFLWDFLyQ� GHO� FXHUSR� GH� ERPEHURV� GH� %RJRWi�PHWDV�TXH�VH�FXPSOLHURQ�XQ�������3RU�VX�SDUWH�OD�6HFUHWDUtD�GH�6DOXG��WLHQH�DVX�FDUJR� ODV� MRUQDGDV�GH�YDFXQDFLyQ�FRQ� OD� UDELD�KXPDQD��\� OD� UHFROHFFLyQ�\HVWHULOL]DFLyQ�GH�SHUURV��ODV�PHWDV�DOOt�WUD]DGDV�VH�FXPSOLHURQ�HQ�SURPHGLR�HQXQ�����
x 3URJUDPD�³�%RJRWi��%HOOD���&RQVWUXLGD��\�1DWXUDO´
$�HVWH�SURJUDPD�VH� OH�DVLJQy� OD�WDUHD�GH�DPSOLDU� OD�RIHUWD�GH�HVSDFLy�S~EOLFRQDWXUDO�� FRQVWUXLGR� \�DGHFXDGDPHQWH�DUERUL]DGR� \� OD� DVLVWHQFLD� WpFQLFD� D� ORVKDELWDQWHV�GH�ODV�iUHDV�UXUDOHV�
3DUD�ORJUDU�HVWH�SURSyVLWR�VH�DVLJQy�UHVSRQVDELOLGDGHV�D���HQWLGDGHV�GLVWULWDOHV\�RFKR�SUR\HFWRV�GH�LQYHUVLyQ��/RV�UHFXUVRV�DVLJQDGRV�DO�SURJUDPD�DVFLHQGHQD����������PLOORQHV���FRUUHVSRQGLpQGROH���������PLOORQHV��HO�������DO�SUR\HFWRTXH� EXVFD� LQWHUYHQLU� HQ� XQ� KXPHGDO� GH� ORV� LQGLFDGRV� HQ� HO� 327�� �PDQHMDU�LQFRUSRUDU�\�UHVWDXUDU��YDULRV�FHQWHQDUHV�GH�ODV�iUHDV�SURWHJLGDV��FRQVLJQDGDVHQ�OD�(VWUXFWXUD�(FROyJLFD�3ULQFLSDO�
(VWp� ~OWLPR� SUR\HFWR�� TXH� HVWD� D� FDUJR� GH� OD� (PSUHVD� GH� $FXHGXFWR� \$OFDQWDULOODGR��SUHVHQWR�XQD�EDMD�HMHFXFLyQ�SUHVXSXHVWDO�� OOHJR�DO�����DO� ILQDOGH�OD�YLJHQFLD�ILVFDO��\�WDQ�VROR�HO�����HUDQ�JLURV�UHDOHV��6LQ�HPEDUJR��VHJ~Q�ODHQWLGDG��ODV�PHWDV�GH�HMHFXFLyQ�ItVLFD�VH�FXPSOLHURQ�HQ�HO�����



��

(Q�GLUHFFLyQ�D�OD�UHFXSHUDFLyQ�GH�ORV�HFRVLVWHPDV�QDWLYRV�\�OD�FRQVROLGDFLyQ�GHOD�HVWUXFWXUD�HFROyJLFD� SULQFLSDO��VH� DVLJQy� UHFXUVRV�DO�'$0$� SRU� YDORU� GH� �������PLOORQHV��GH�ORV�FXDOHV�VROR�VH�HMHFXWR�HO������DXQTXH�SDUDGyMLFDPHQWHVH�LQIRUPD�TXH�ODV�PHWDV�ItVLFDV�VH�FXPSOLHURQ�HQ�XQ������

���� 2%-(7,92�)$0,/,$�<�1,f(=
&RQ�HVWH�REMHWLYR�VH�EXVFD�FUHDU�FRQGLFLRQHV�SDUD�TXH�QLxDV�\�QLxRV�SXHGDQYLYLU�VX�QLxH]��\�DSR\DU�ORV�FRPSRUWDPLHQWRV�VROLGDULRV�GH�ODV�GLIHUHQWHV�IRUPDVGH� IDPLOLD� \� GH� VXV� LQWHJUDQWHV�� QLxDV� \� QLxRV�� MyYHQHV�� KRPEUHV��PXMHUHV� \DGXOWRV�PD\RUHV�
(Q� OD� YLJHQFLD� GHO� ������ IXH� XQR� GH� ORV� REMHWLYRV� GH� PHQRU� SDUWLFLSDFLyQSUHVXSXHVWDO�GHO�3ODQ�GH�'HVDUUROOR�%RJRWi�SDUD�YLYLU�WRGRV�GHO�PLVPR�ODGR��ODDVLJQDFLyQ�SUHVXSXHVWDO�FRUUHVSRQGLy�DO�������GHO�SUHVXSXHVWR�WRWDO��FRQ�XQDDVLJQDFLyQ�GH������������PLOORQHV���(VWH�REMHWLYR�UHIOHMR�XQD�PD\RU�HMHFXFLyQUHVSHFWR� GH� ORV� UHFXUVRV� DVLJQDGRV�� \� D� GLFLHPEUH� ��� GH� ����� DVFHQGLy� D�������DOFDQ]R�JLURV�SRU�������\�UHVHUYDV���������9HU�$QH[R���
(Q� WpUPLQRV� ILQDQFLHURV� HO� DOWR� SRUFHQWDMH� GH� FXPSOLPLHQWR� VH� GHEH� HQ� JUDQSDUWH� D� OD� HMHFXFLyQ� UHJLVWUDGD� HQ� HO� SUR\HFWR� ����� 6HUYLFLRV� SHUVRQDOHV� \$SRUWHV�SDWURQDOHV�DO� FXDO� VH� OH�DVLJQDURQ�����������PLOORQHV��HTXLYDOHQWH�DO������GHO�WRWDO�DVLJQDGR�DO�2EMHWLYR��GH�ORV�FXDOHV�VX�HMHFXFLyQ�IXH�GHO�������HV� GHFLU� TXH� VH� DXWRUL]DURQ� JLURV� SRU� ����������PLOORQHV�� (VWRV� UHFXUVRV� QRSURSLDPHQWH�VRQ�SDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GH�HVWH�2EMHWLYR��VLQR�SDUDUHDOL]DU� SDJRV� D� VHUYLGRUHV� S~EOLFRV� GH� ORV� FHQWURV� RSHUDWLYRV� ORFDOHV� \� �RXQLGDGHV�RSHUDWLYDV�ORFDOHV�
(Q�OD�YLJHQFLD�GHO��������ORV�SUR\HFWRV�TXH�VRQ�PiV�D�ILQHV�FRQ�HO�FXPSOLPLHQWRGH�HVWH�REMHWLYR��VH�OHV�DVLJQDQ�UHFXUVRV�PX\�EDMRV��FRUUHVSRQGLHQWHV�DO�����GHO�WRWDO�GHO�SUHVXSXHVWR�DVLJQDGR�SDUD�HVWH�
/RV�SUR\HFWRV�TXH�LQWHUYLHQHQ�VRQ�ORV�VLJXLHQWHV
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&XDGUR��352<(&726�'(�,19(56,Ï12%-(7,92�)$0,/,$�<�1,f(=352<(&721� 120%5(�'(/�352<(&72
���� &RQVHMRV�7XWHODUHV�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�QLxRV�\�ODVQLxDV����� )RUPDFLyQ� GH� 2UJDQL]DFLRQHV� $UWtVWLFD� \� &XOWXUDOHV� GH� 1LxRV�� 1LxDV� \-yYHQHV����� ,QWHJUDFLyQ�IDPLOLDU�\�FRPXQLWDULD�HQ�FHQWURV�GH�GHVDUUROOR�FRPXQLWDULR����� )DPLOLDV�(GXFDGRUDV����� &RQVWUXFFLyQ��UHPRGHODFLyQ�\�PDQWHQLPLHQWRV�GH�3ODQWDV�)tVLFDV�

'HO�DQiOLVLV�GH�HVWRV�SUR\HFWRV�SURJUDPDGRV�HQ�HVWH�REMHWLYR��OD�IRUPXODFLyQ�VHFRQYLHUWH�HQ�XQ�HQXQFLDGR�GH�LQWHQFLRQHV�VLQ�XQD�DGHFXDGD�GHILQLFLyQ�WpFQLFDSDUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�TXH�VH�SHUVLJXH�
�������$QiOLVLV�GHO�2EMHWLYR�SRU�3URJUDPD
'HQWUR� GHO� REMHWLYR�)DPLOLD� \� QLxH]� VH� GHVDUUROOD� SURJUDPDV� \� SUR\HFWRV� TXHDSXQWDQ�DO�FXPSOLPLHQWR�GH�XQD�GH�ODV�3ROtWLFDV�6RFLDOHV�GH�OD�$GPLQLVWUDFLyQGRQGH�DXQ�VH�QRWD�OD�DXVHQFLD�SDUD�OD�FRRUGLQDFLyQ�\�HO�FXPSOLPLHQWR�GH�HVWDVSROtWLFDV��&RPR�XQD�HVWUDWHJLD� LQWHJUDO�SDUD�FRQVHJXLU�HO� FXPSOLPLHQWR�GH� ODVSROtWLFDV� VH� LGHQWLILFDURQ� �� SURJUDPDV� TXH� VH� DUWLFXODQ� D� HVWH� REMHWLYR� FRPRVRQ�� FDUWDV� GH� QDYHJDFLyQ� SDUD� OD� SROtWLFD� VRFLDO�� (GXFDFLyQ� SDUD� HO� DPRU� \IDPLOLDV� JHVWDQWHV�� 0XQGR� SDUD� OD� QLxH]� \� OD� IDPLOLD�� )DPLOLDV� (GXFDGRUDV� \'HVDUPDUQRV�SDUD�HO�DPRU�
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x &DUWDV�GH�1DYHJDFLyQ�SDUD�/D�3ROtWLFD�6RFLDO
%XVFD� IRUPXODU� \� SRQHU� HQ� PDUFKD� SROtWLFDV� LQWHJUDOHV� FRQ� SHUVSHFWLYD� GHJpQHUR�SDUD�PXMHU��QLxH]��IDPLOLD�� MyYHQHV�\�YHMH]�FRQ�SDUWLFLSDFLyQ�DELHUWD�GHWRGRV� ORV� VHFWRUHV� VRFLDOHV�� SURPRYLHQGR� PHFDQLVPRV� \� HVFHQDULRV� GHSDUWLFLSDFLyQ�\�FRPXQLFDFLyQ�GH�QLxRV��QLxDV�\�MyYHQHV�TXH�ORV�KDJDQ�YLVLEOHVHQ�OD�FLXGDG��GDQGR�FXPSOLPLHQWR�D�ODV�PHWDV�GHO�3ODQ�TXH�FRQVLVWH�HQ�&UHDUXQD�UHG�GH����FRQVHMRV�WXWHODUHV�TXH�SURWHJHUiQ� ORV�GHUHFKRV� IXQGDPHQWDOHVGH� ORV� QLxRV� \� ODV� QLxDV�� XQD� HQ� FDGD� ORFDOLGDG�� \� $XPHQWDU� \� IRUWDOHFHUHVSDFLRV� GH� SDUWLFLSDFLyQ� GH� QLxRV� \� QLxDV�� IDPLOLDV�� PXMHUHV�� KRPEUHV� \MyYHQHV�HQ�WRGDV�ODV�ORFDOLGDGHV�
$�HVWH�SURJUDPD�VH� OH�DVLJQR�SDUD� OD� � YLJHQFLD�GHO� ������XQ�SUHVXSXHVWR�GH��������� PLOORQHV�� REWXYR� JLURV� DXWRUL]DGRV� SRU� ��������� PLOORQHV�FRUUHVSRQGLHQWH�DO��������SUHVHQWR�UHVHUYDV�SRU�������PLOORQHV�HTXLYDOHQWHV�DO������SDUD�XQD�HMHFXFLyQ�GH����������PLOORQHV�HTXLYDOHQWH�������GHO� WRWDO�GHOSUHVXSXHVWR�
(Q� HVWH� SDUWLFLSDQ� VHLV� ���� HQWLGDGHV� 9HHGXUtD� 'LVWULWDO�� 'HSDUWDPHQWR$GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO�� )XQGDFLyQ� *LOEHUWR� $O]DWH� $YHQGDxR�,QVWLWXWR�'LVWULWDO� SDUD� OD�3URWHFFLyQ� GH� OD� -XYHQWXG�\� OD�1LxH]�'HVDPSDUDGD�'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� $FFLyQ� &RPXQDO� \� OD� 6HFUHWDUtD� *HQHUDO� �8QLGDG�&RRUGLQDGRUD�GH�3UHYHQFLyQ�,QWHJUDO�
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO�HQ�HO�SURJUDPD�&DUWDV�GHQDYHJDFLyQ�3DUD� OD�3ROtWLFD�6RFLDO��GHVDUUROOD�SUR\HFWRV�HQ� OD� IRUPXODFLyQ�GHSROtWLFDV� VRFLDOHV� GHO� 'LVWULWR� &DSLWDO� \� HMHFXWD� DFFLRQHV� GH� SURPRFLyQ�SUHYHQFLyQ��SURWHFFLyQ� \� UHVWDEOHFLPLHQWR��GHVGH� OD� SHUVSHFWLYD�GH� GHUHFKRV�SDUD� OD� LQFOXVLyQ� VRFLDO� GH� ODV� SREODFLRQHV� TXH� HVWiQ� HQ� VLWXDFLyQ� GHYXOQHUDELOLGDG��PHGLDQWH� OD�FRUUHVSRQVDELOLGDG�\� OD�FRQJHVWLyQ�HQWUH� OD�IDPLOLD�OD�VRFLHGDG�\�HO�HVWDGR�
3DUD� HO� FXPSOLPLHQWR� GH� ODV� PHWDV� GH� HVWH� REMHWLYR� OD� HQWLGDG� HMHFXWR� ��SUR\HFWRV�DO�FXPSOLPLHQWR�GH�VX�PLVLyQ�\�D�OD�SDUWLFLSDFLyQ�HQ�FXDWUR�����GH�ORVFLQFR�SURJUDPDV�TXH�SUHWHQGH�GHVDUUROODU�SDUD�HO�FXPSOLPLHQWR�GHO�3ODQ�HQ�VXFRQMXQWR�
3DUD� HO� SURJUDPD� DO� FXDO� VH� KDFH� UHIHUHQFLD�� OD� HQWLGDG� 3DUWLFLSD� FRQ� GRVSUR\HFWRV�� HO� SULPHU� SUR\HFWR� ����� GHQRPLQDGR� 3ROtWLFDV� \� PRGHORV� GHLQWHUYHQFLyQ� VRFLDO�� ORJUy� UHDOL]DU� FLQFR� ���� GRFXPHQWRV� HO� SULPHU� GRFXPHQWRKDFH�UHIHUHQFLD�D� OD�0HWRGRORJtD�SDUD�OD�IRUPXODFLyQ�GH�SROtWLFDV�SXEOLFDV��HQ1LxH]�� OD� IDPLOLD�� OD�PXMHU��\� OD� YHMH]� � HQ� HO� 'LVWULWR� &DSLWDO�� GHVDUUROODGRV� DWUDYpV�GH�ODV�PHWDV�SURSXHVWDV�TXH�DOFDQ]DURQ�HO��������



��

2WUR�GRFXPHQWR�WLHQH�TXH�YHU�FRQ�HO�0RGHOR�0HWRGROyJLFR�GH�$SOLFDFLyQ�GH�ODV3ROtWLFDV�\�VX�6HJXLPLHQWR�DOFDQ]R�HO������GHO�FXPSOLPLHQWR�GH�VXV�PHWDV�
(O� VHJXQGR� 3UR\HFWR� ����� 1XHYDV� YRFHV� FLXGDGDQDV�� ORJUy� HVWDEOHFHU� XQDOtQHD�EDVH�GH�OD�SDUWLFLSDFLyQ�LQVWLWXFLRQDO�DFWXDO�GH�QLxRV��QLxDV�\�IDPLOLDV�HQ�HO'LVWULWR�SDUD�SUHFLVDU�HO�DOFDQFH�GH�ODV�PHWDV�JHQHUDOHV��OD�FUHDFLyQ�GH�YHLQWHDJUXSDFLRQHV� HVSDFLRV� GH� IRUPDFLyQ� FLXGDGDQD� \� SDUWLFLSDFLyQ� � FRQWLQXDGDSDUD�IDPLOLDV�SRU�ORFDOLGDG�\�OD�FRQYRFDWRULD�GH�����QLxRV�\�QLxDV�D�SDUWLFLSDU�HOSUR\HFWRV�GH�IRUPDFLyQ�FLXGDGDQD�\�VHJXLPLHQWR�DO�3ODQ�GH�'HVDUUROOR�HQ� ORVMDUGLQHV�LQIDQWLOHV��MDUGLQHV�VRFLDOHV�\�FDVDV�YHFLQDOHV�GHO�'$%6�
/D� )XQGDFLyQ� *LOEHUWR� $O]DWH� $YHQGDxR� SDUWLFLSD� FRQ� HO� SUR\HFWR� ����)RUPDFLyQ� GH� 2UJDQL]DFLRQHV� DUWtVWLFDV� \� &XOWXUDOHV� � GH� QLxRV�� � QLxDV� \-yYHQHV�� � )RUPDQGR� �� DJUXSDFLRQHV� � $UWtVWLFDV� � GH�1LxRV��1LxDV� \� -yYHQHVDOFDQ]DQGR�HO������GHO�FXPSOLPLHQWR�GH�VXV�PHWDV�
(O�,QVWLWXWR�'LVWULWDO�SDUD�OD�3URWHFFLyQ�GH�OD�-XYHQWXG�\�OD�1LxH]�'HVDPSDUDGD�SDUWLFLSD�FRQ�HO�SUR\HFWR������)RPHQWR�GH�OD�3DUWLFLSDFLyQ��&LXGDGDQD�-XYHQLOPHGLDQWH� HO� HMHUFLFLR� GHO� DXWRJRELHUQR� HQ� WRGRV� ORV� SURJUDPDV� GHO� ,GLSURQ�/RJUDQGR� IRPHQWDU� HQ� ������ -yYHQHV� OD� SDUWLFLSDFLyQ� HQ� HVWRV� SURFHVRVHMHFXWDQGR�HO�������GH�VXV�PHWDV�
/D� 9HHGXUtD� 'LVWULWDO�� VH� GHVDUUROOD� D� WUDYpV� GHO� SUR\HFWR� ����� &RQVHMRV7XWHODUHV�SDUD�OD�3URWHFFLyQ��GH�ORV�GHUHFKRV��GH� ORV�QLxRV�\� ODV�QLxDV���3DUDFRQIRUPDU� ��� &RQVHMRV� 7XWHODUHV� HQ� YHLQWH� /RFDOLGDGHV�� HMHFXWDQGR� VH� HO�����
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�$FFLyQ�&RPXQDO��SDUWLFLSD�FRQ�HO�SUR\HFWR�����SROtWLFD�\�0RGHORV�GH�,QWHUYHQFLyQ�SDUD�OD�-XYHQWXG��HVWDEOHFLy���PHWDVGRQGH� OD�PHWD� GLIXQGLU� ��� ORFDOLGDGHV� OD� SROtWLFD�GH� OD� MXYHQWXG��DOFDQ]y�XQDHMHFXFLyQ�GHO������$OFDQ]DQGR�XQD�(MHFXFLyQ�WRWDO�GHO�����
x (GXFDFLyQ�SDUD�HO�$PRU�\�)DPLOLDV�*HVWDQWHV
$GHODQWDU�SURFHVRV�GH�HGXFDFLyQ�VH[XDO�\�UHSURGXFWLYD�HQ�HO�PDUFR�GHO�DPRU\� OD� UHVSRQVDELOLGDG�PXWXD�� ,PSXOVDU� SURFHVRV� GH� HGXFDFLyQ� SUHQDWDO� \� GHDSR\R� DIHFWLYR� \� SVLFROyJLFR� D� ORV� PLHPEURV� GH� ODV� IDPLOLDV� JHVWDQWHV�PHMRUDU�ORV�YtQFXORV�3UR�YLGD�\�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�PDGUH�JHVWDQWH\�R�ODFWDQWH��6H�OH�DVLJQR�XQ�SUHVXSXHVWR�GH����������PLOORQHV��REWXYR�JLURVDXWRUL]DGRV�SRU����������PLOORQHV��FRUUHVSRQGLHQWH�DO��������UHVHUYDV�SRU����������PLOORQHV� HTXLYDOHQWH� DO� ����� � \� XQD� HMHFXFLyQ� HIHFWLYD� GH� ��������PLOORQHV�HTXLYDOHQWH��������GHO�WRWDO�GHO�SUHVXSXHVWR���HQ�HO�FXDO�SDUWLFLSDQODV� HQWLGDGHV�%LHQHVWDU�6RFLDO�� � FRQ�XQ� SUR\HFWR� \� � OD�6HFUHWDULD� GH� VDOXG�



��

)RQGR�ILQDQFLHUR�GH�6DOXG�FRQ�GRV�SUR\HFWRV�
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO�HQ�HVWH�SURJUDPD��WLHQH�XQSUR\HFWR� ����� GHQRPLQDGR� )DPLOLDV� *HVWDQWHV�� EHEpV� VDQRV� \� GHVHDGRV�� DWUDYpV�GHO�FXDO�GDQ�FXPSOLPLHQWR�D�OD�PHWD�GHO�3ODQ�TXH�FRQVLVWH�HQ�'LVPLQXLU������� JHVWDFLRQHV� QR� SODQHDGDV�� IRUWDOHFLHQGR� ORV� YtQFXORV� 3UR�YLGD� GH� ODV)DPLOLDV�*HVWDQWHV��(VWH�SUR\HFWR�WLHQH�SURJUDPDGDV�FLQFR�����PHWDV�� OD�PDVUHSUHVHQWDWLYD� HV� OD� SULPHUD� PHWD�� GRQGH� VH� ORJUR� DWHQGHU� ������ FXSRV� DPXMHUHV�JHVWDQWHV�\� ODFWDQWHV�FRQ�DSR\R�QXWULFLRQDO��IRUPDFLyQ�\�FDSDFLWDFLyQHQ�QXWULFLyQ�\�KiELWRV�GH�YLGD�VDOXGDEOH��HMHFXWiQGRVH�OD�PHWD�HQ�HO�������/DVPHWDV� ³%ULQGDU� ��� FXSRV� HQ� HO� VHUYLFLR� GH� OD� DFRJLGD� WHPSRUDO� D� PXMHUHVJHVWDQWHV�\�ODFWDQWHV�\�D�VXV�KLMRV�HQ�VLWXDFLyQ�GH�FULVLV���<�&DSDFLWDU�\�IRUPDU���� 0XMHUHV� $GROHVFHQWHV� *HVWDQWHV� \� /DFWDQWHV� HQ� +DELOLWDFLyQ� ODERUDO� \'HVDUUROOR�+XPDQR´��HQ�OD�YLJHQFLD��GHO������QR�WXYLHURQ�HMHFXFLyQ�
(O�)RQGR�)LQDQFLHUR�GH�VDOXG�HQ�HVWH�SURJUDPD�SDUWLFLSD�FRQ�GRV�����SUR\HFWRV�(O�SUR\HFWR������)DPLOLDV�JHVWDQWHV�FRPSRQHQWH�VDOXG�PDWHUQR�SHULQDWDO��WLHQHSURJUDPDGDV� FXDWUR� ���� PHWDV�� D� GLFLHPEUH� ��� GHO� ����� DOFDQ]y� HOFXPSOLPLHQWR�GH�PHWDV�HQ�XQ�����
(O� SUR\HFWR� ����� (GXFDFLyQ� SDUD� HO� DPRU�� FRPSRQHQWH� VDOXG� VH[XDO� \UHSURGXFWLYD�� WLHQH� SURJUDPDGDV� VHLV� ���� PHWDV�� GH� ODV� FXDOHV� DOFDQ]DURQ� HO�����HQ�VX�FXPSOLPLHQWR�GH�PHWDV�
x 0XQGRV�SDUD�OD�1LxH]�\��OD�)DPLOLD$PSOLDU� OD�FREHUWXUD�\�PHMRUDU� OD�FDOLGDG�GH� OD�HGXFDFLyQ� LQLFLDO� SDUD�QLxRV� \QLxDV� GH� �� D� �� DxRV�� &UHDU� \� DGHFXDU� HVSDFLRV� \� SURJUDPDV� SDUD� HO� XVR� \GLVIUXWH� GH� OD� FLXGDG� SRU� SDUWH� GH� ORV� QLxRV�� QLxDV� \� GHPiV�PLHPEURV� GH� ODIDPLOLD�� 6H� OH� DVLJQR� XQ� SUHVXSXHVWR� GH� �� ��������� PLOORQHV�� REWXYR� JLURVDXWRUL]DGRV� SRU� � ���������� PLOORQHV�� FRUUHVSRQGLHQWH� DO� ������UHVHUYDV� SRUYDORU�GH����������PLOORQHV�HTXLYDOHQWH�D�����SDUD�XQD�HMHFXFLyQ�GH����������PLOORQHV�HTXLYDOHQWH�������GHO�WRWDO�GHO�SUHVXSXHVWR�
(Q� HVWH� SURJUDPD� SDUWLFLSD� OD� HQWLGDG� GH� %LHQHVWDU� 6RFLDO�� FRQ� �� SUR\HFWRV�GHQWUR�GH� ORV�FXDOHV�GDQ� FXPSOLPLHQWR�D� ODV�PHWDV�GHO� SODQ�TXH�FRQVLVWH�HQPDQWHQHU��������FXSRV�HQ�HGXFDFLyQ�LQLFLDO�SDUD�QLxRV�\�QLxDV�GH���D���DxRV�\DPSOLDU�FREHUWXUD�HQ�������FXSRV��JDUDQWL]DQGR�VX�YLQFXODFLyQ�DO�JUDGR�FHUR�)RUWDOHFHU�ODV�UHGHV�IDPLOLDUHV�\�VRFLDOHV�PHGLDQWH�OD�SDUWLFLSDFLyQ�GH��������SHUVRQDV� HQ� DFWLYLGDGHV� FRPXQLWDULDV�� FXOWXUDOHV�� HGXFDWLYDV�� UHFUHDWLYDV� \GHSRUWLYDV�HQ�ORV�FHQWURV�GH�GHVDUUROOR�FRPXQLWDULR�
/RV� SUR\HFWRV� TXH� SDUWLFLSDQ� VRQ� HO� ����� &RQVWUXFFLyQ�� 5HPRGHODFLyQ� \PDQWHQLPLHQWR� GH� 3ODQWDV� )tVLFDV�� SURJUDPR� �� PHWDV�� &RQVWUXLU� \� GRWDU� �



��

XQLGDGHV� RSHUDWLYDV� MDUGLQHV� VRFLDOHV�� HMHFXWR� HO� ������� 5HPRGHODU� ��XQLGDGHV�RSHUDWLYDV�-DUGLQHV�LQIDQWLOHV��FDVDV�YHFLQDOHV�HMHFXWR�HO�������
$GHFXDU�\�PDQWHQHU���XQLGDGHV�RSHUDWLYDV�FHQWURV�GH�GHVDUUROOR�FRPXQLWDULR��DGLFLHPEUH� ��� GH� ����� QR� VH� HMHFXWR�� 5HDOL]DU� D� ���� XQLGDGHV� RSHUDWLYDVPDQWHQLPLHQWR� SUHYHQWLYR� HQ� MDUGLQHV� LQIDQWLOHV� FDVDV� YHFLQDOHV�� FHQWURV� GHSURWHFFLyQ��FHQWURV�DPDU�\�FHQWURV�GH�DWHQFLyQ�WUDQVLWRULR��6H�HMHFXWR�HO�������
(O� SUR\HFWR� ����� 6HUYLFLRV� SHUVRQDOHV� \� DSRUWHV� SDWURQDOHV� HO� GH� PD\RUDVLJQDFLyQ� GH� UHFXUVRV� GHQWUR� GH� HVWH� DFWLYLGDG�� SURJUDPR�5HDOL]DU� SDJRV� D����� VHUYLGRUHV� S~EOLFRV� GH� ORV� FHQWURV� RSHUDWLYRV� ORFDOHV� \�R� XQLGDGHVRSHUDWLYDV� GHO� GHSDUWDPHQWR��6X� HMHFXFLyQ� DOFDQ]R�HO� �������� \�5HDOL]DU� XQHVWXGLR� WpFQLFR� GH� OD� SODQWD� GH� SHUVRQDO� SDUD� GHWHUPLQDU� PRGLILFDFLRQHV� GHDFXHUGR� D� ODV� QHFHVLGDGHV� GH� OD� HQWLGDG� HQ� IXQFLyQ� � GH� OD� PLVLyQ� \FXPSOLPLHQWR�GHO�3ODQ�GH�'HVDUUROOR��6H�HMHFXWR� HO� �����HO� FXPSOLPLHQWR�GHVXV�PHWDV�
(O�SUR\HFWR������6HUYLFLRV�GH�2SHUDFLyQ�\�DSR\R�GH�ODV�8QLGDGHV�GH�6HUYLFLRV'$%6��SURJUDPR���PHWDV�GH�ODV�FXDOHV�WUHV�VH�HMHFXWDURQ�DO�������XQD�DO����\�UHDOL]DU�D�����ELHQHV�LQPXHEOHV�GH�OD�HQWLGDG�OHYDQWDPLHQWR�ItVLFR�-XUtGLFR�VHHMHFXWR�HO��������HQ�HO�VHJXQGR�VHPHVWUH�GHO������
(O� SUR\HFWR� ����� ,QWHJUDFLyQ� IDPLOLDU� \� FRPXQLWDULD� HQ� &HQWURV� GH� GHVDUUROORFRPXQLWDULR� &'&�� HQ� VX� PHWD� DWHQGHU� �������� SHUVRQDV� �DxR� QLxDV�RV�MyYHQHV��PXMHUHV� \�KRPEUHV� \� JUXSRV�HQ�DFWLYLGDGHV� FRPXQLWDULDV� FXOWXUDOHV�HGXFDWLYDV�UHFUHDWLYDV�\�GHSRUWLYDV�SDUD�IRUWDOHFHU�UHGHV�IDPLOLDUHV�\�VRFLDOHV�VH�HMHFXWR�HQ��������HO�FXPSOLPLHQWR�GH�VX�PHWD�
(O�SUR\HFWR������0XQGRV�SDUD� OD�QLxH]�GH���D ��DxRV��HGXFDFLyQ�LQLFLDO��VHPDQWXYR� ������ FXSRV� HQ� HGXFDFLyQ� LQLFLDO� VH� HMHFXWR� HO� ������ 0DQWHQHU������ FXSRV� QXHYRV� FUHDGRV� HQ� HO� SHULRGR� � GHO� 3ODQ� GH� GHVDUUROOR� DFWXDO�DOFDQ]DURQ�HO�������$XPHQWDU������FXSRV�HQ�HGXFDFLyQ�LQLFLDO�DOFDQ]y�XQDHMHFXFLyQ�EDMD��GH���������)DYRUHFHU�D������1LxRV�\�1LxDV�GH�ORV�+RELV�GHO,&%)�DOFDQ]R�XQD�HMHFXFLyQ�GH���������
x )DPLOLDV�(GXFDGRUDV)DFLOLWDU� D� ODV� IDPLOLDV� SDUD� TXH�PHGLDQWH� DSR\RV� HQ� VHUYLFLRV� \� HQ� HIHFWLYRSXHGDQ� HQYLDU� D� ORV� QLxRV�� QLxDV� \� MyYHQHV� D� OD� HVFXHOD� IRUPDO�� &RQ� XQDDVLJQDFLyQ� SUHVXSXHVWDO� GH� � ���������PLOORQHV�� REWXYR� JLURV� DXWRUL]DGRV� SRU��������� PLOORQHV�� FRUUHVSRQGLHQWH� DO� ������� UHVHUYDV� SRU� YDORU� GH� ������PLOORQHV� SURSRUFLRQDGR� HQ� ������� SDUD� XQD� HMHFXFLyQ� GH� ��������� PLOORQHVHTXLYDOHQWH� ������� GHO� WRWDO� GHO� SUHVXSXHVWR�� HQ� HVWH� SURJUDPD� SDUWLFLSD� HO
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'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH� $FFLyQ�FRPXQDO��FRQ���SUR\HFWR��PHGLDQWH�HOFXDO�VH�GD�FXPSOLPLHQWR�D�OD�PHWD�GHO�3ODQ�TXH�HV�$SR\DU�D�ODV�IDPLOLDV�SDUDORJUDU�HO�DFFHVR�GH��������QLxRV�\�QLxDV�DO�VLVWHPD�HGXFDWLYR�
(O� SUR\HFWR� ����� )DPLOLDV� HGXFDGRUDV� HV� XQ� SUR\HFWR� SULRULWDULR� EXVFDQGRHQWUHJDU�VXEVLGLRV�FRQGLFLRQDGRV�\�WHPSRUDOHV�HQ�HIHFWLYR�\�HQ�VHUYLFLRV�SDUDODV� IDPLOLDV� HQ� VLWXDFLyQ� GH�PD\RU� YXOQHUDELOLGDG�� TXH� OHV� D\XGHQ� D� VXSHUDUGLFKD� FRQGLFLyQ� \� SXHGDQ� YLQFXODU� D� QLxRV�� QLxDV� \� MyYHQHV� DO� VLVWHPDHGXFDWLYR���6H�GLR�FXPSOLPLHQWR�DO�SUR\HFWR�D�WUDYpV�GH�$SR\DU�D�IDPLOLDV�SDUDORJUDU� HO� DFFHVR� GH� ������ QLxRV� \� QLxDV� TXH� HVWpQ� SRU� IXHUD� GHO� VLVWHPDHGXFDWLYR�D�OD�HGXFDFLyQ�IRUPDO�GHO�GLVWULWR��(MHFXWiQGRVH�HO�����������$FFHGHUD�����IDPLOLDV�D�ORV�DSR\RV�HQ�FDSDFLWDFLyQ�SDUD�HO�PHMRUDPLHQWR�SHUVRQDO�GHODV�FRQGLFLRQHV�GH�OD�IDPLOLD�\�SURGXFWLYR��DOFDQ]DQGR�HO����������SUHVWDU�XQDDVLVWHQFLD�WpFQLFD�HQ�DFRPSDxDPLHQWR�D�ORV�SURFHVRV��HMHFXWiQGRVH�HO�������
x 'HVDUPDUQRV�SDUD�(O�$PRU
)RPHQWDU� FRQGXFWDV�VROLGDULDV� \� DPDEOHV� \� IRUPDV� GH� UHVROXFLyQ� SDFtILFD�GHFRQIOLFWRV� GHQWUR� GH� ODV� IDPLOLDV� \� GHQWUR� GH� OD� FRPXQLGDG�� DWHQGLHQGR� GHPDQHUD� SULRULWDULD� PXMHUHV�� QLxRV� \� QLxDV�� 6H� OH� DVLJQR� XQ� SUHVXSXHVWR� GH��������� PLOORQHV�� REWXYR� JLURV� DXWRUL]DGRV� SRU� ��������� PLOORQHV�FRUUHVSRQGLHQWH� DO� ������� UHVHUYDV� SRU� ��������� PLOORQHV� SURSRUFLRQDGR� HQ������� DUURMDQGR� XQD� HMHFXFLyQ� GH� ���������PLOORQHV� HTXLYDOHQWH� ������ GHOWRWDO�GHO�SUHVXSXHVWR��HQ�HVWH�SURJUDPD�SDUWLFLSDQ�ODV�HQWLGDGHV��'HSDUWDPHQWR$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO���6HFUHWDULD�GH�*RELHUQR�\� OD�6HFUHWDULD�GH6DOXG���)RQGR�ILQDQFLHUR�GH�6DOXG��GDQGR�FXPSOLPLHQWR�D�� ODV�PHWDV�GHO�3ODQTXH�FRQVLVWH�HQ�DXPHQWDU� OD� UHYHODFLyQ�� LGHQWLILFDFLyQ� \� GHQXQFLD�HIHFWLYD�GHFDVRV�GH�YLROHQFLD� LQWUDIDPLOLDU�\�GH� ORV�GHOLWRV�GH�DEXVR�VH[XDO�HQ�XQ�����\PHMRUDU� OD�FDOLGDG�GHO�VHUYLFLR�GH�DWHQFLyQ�HQ�GLFKRV�FDVRV� �HVSHFLDOPHQWH�DPXMHUHV��QLxRV�\�QLxDV�
(O� '$%6� SURJUDPR� HMHFXWDU� ���� SUR\HFWRV�� FRQ� HO� SUR\HFWR� ����� DWHQFLyQLQWHJUDO�D�QLxRV�\�QLxDV�YtFWLPDV�GH�GHOLWRV�VH[XDOHV�\�GH�ODV�SHRUHV�IRUPDV�GHH[SORWDFLyQ��D�WUDYpV�GH�VXV�PHWDV�ORJUR�GHWHFWDU�2ULHQWDU�\�5HIHUHQFLDU�D�����QLxRV� \� QLxDV� � YtFWLPDV� GH� GHOLWRV� VH[XDOHV�� DOFDQ]DQGR� HO� �������� GH� VXHMHFXFLyQ�������QLxRV�PHQRUHV�GH����DxRV�YtFWLPDV�GH� ODV�SHRUHV� IRUPDV�GHWUDEDMR� LQIDQWLO�� VH� HMHFXWR� HO� �������� 6H� LPSOHPHQWR� XQD� HVWUDWHJLD� GHFRPXQLFDFLyQ�SDUD�OD�VHQVLELOL]DFLyQ�\�SURWHFFLyQ�GH�OD�SUREOHPiWLFD��DOFDQ]R�HO������� GH� VXV� HMHFXFLyQ�� )RUPDU� ������ XVXDULRV� '$%6� HQ� GHWHQFLyQ�SUHYHQFLyQ� \� DWHQFLyQ� GH� GHOLWRV� VH[XDOHV� \� H[SORWDFLyQ� GH� WUDEDMR� LQIDQWLO�$OFDQ]R� XQD� HMHFXFLyQ� GH� �������� )RUPDU� ���� IXQFLRQDULRV� HQ� GHWHQFLyQ�SUHYHQFLyQ� \� DWHQFLyQ� GH� GHOLWRV� VH[XDOHV� \� H[SORWDFLyQ� GH� WUDEDMR� LQIDQWLO�$OFDQ]R�XQD� HMHFXFLyQ� GH� �������� $WHQGHU� D� ���� QLxRV� \� QLxDV� YtFWLPDV� GHH[SORWDFLyQ� VH[XDO�� VH� HMHFXWR� HO� �������� <� $WHQGHU� D� ��� JUXSRV� IDPLOLDUHV
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YtFWLPDV� GH� GHOLWRV� VH[XDOHV� \� YLROHQFLD� LQWUDIDPLOLDU� GH� PDQHUD� WUDQVLWRULDHMHFXWiQGRVH�HO�������
(O�SUR\HFWR������5HGHV�SDUD�OD�GHPRFUDFLD�IDPLOLDU�TXH�WLHQH�FXDWUR�����PHWDV�)RUPDU� ���� IXQFLRQDULRV� HQ� SUHYHQFLyQ�� DWHQFLyQ� \� VDQFLyQ� GH� OD� YLROHQFLDLQWUDIDPLOLDU� \� GHOLWRV� VH[XDOHV�� $OFDQ]R� HO� ������ GH� VX� HMHFXFLyQ�� &UHDU� ��UHGHV�IDPLOLDUHV�\�FRPXQLWDULDV�XQD�SRU�ORFDOLGDG��TXH�DFW~HQ�HQ�FRRUGLQDFLyQFRQ� ODV� UHGHV� H[LVWHQWHV�� \� IRUPDU� D� ODV� SHUVRQDV� LQWHJUDQWHV��6H� HMHFXWR� HO�������)RUPDU��������FLXGDGDQRV�HQ�GHWHQFLyQ��SUHYHQFLyQ�\�GHQXQFLD�GH� ODYLROHQFLD� LQWUDIDPLOLDU� \� GHOLWRV� VH[XDOHV�� 6H� HMHFXWR� HO� �������� 5HIHUHQFLDU�����FDVRV�GH�YLROHQFLD�LQWUDIDPLOLDU�GHWHFWDGRV�HQ�ORV�SUR\HFWRV�'$%6��(Q�HOVHJXQGR�VHPHVWUH�GHO������VH�HMHFXWR�HO������
/D� 6HFUHWDULD� GH� *RELHUQR� SDUWLFLSR� FRQ� XQ� SUR\HFWR� ����� &UHDFLyQ� \)RUWDOHFLPLHQWR� GH� ODV� &RPLVDULDV� GH� IDPLOLD� GH� %RJRWi�� 3URJUDPR� VLHWH� ���PHWDV� GH� ODV� FXDOHV� FXDWUR� ���� QR� SUHVHQWDURQ� HMHFXFLyQ� \� VH� DGHODQWR� �SURFHVR� GH� IRUWDOHFLPLHQWR� D� OD� JHVWLyQ� GH� ODV� FRPLVDULDV� GH� IDPLOLD�HMHFXWiQGRVH�HO��������VH�GHVDUUROOR�XQ�SURJUDPD��GH�FDSDFLWDFLyQ�\�IRUPDFLyQVREUH�YLROHQFLD�LQWUDIDPLOLDU�SDUD�OLGHUHV�FRPXQLWDULRV�DOFDQ]DQGR�XQD�HMHFXFLyQGHO� �������6H� UHDOL]R� XQ� SURJUDPD� GH�'LYXOJDFLyQ� \� DQiOLVLV� GH� OD� YLROHQFLDLQWUDIDPLOLDU� HQ� HO� GLVWULWR� FDSLWDO��(MHFXWiQGRVH� HO� ������GHO� FXPSOLPLHQWR�GHODV�PHWDV�
/D� 6HFUHWDULD� GH� 6DOXG�� )RQGR� )LQDQFLHUR� GH� 6DOXG�� FRQ� HO� SUR\HFWR� ����5HGHV� SDUD� OD� 3UHYHQFLyQ�� DWHQFLyQ� \� VDQFLyQ� GH� OD� YLROHQFLD� LQWUDIDPLOLDU�FRPSRQHQWH� IRUWDOHFLPLHQWR� GH� OD� VDOXG� PHQWDO�� SURJUDPR� �� PHWDV� GH� ODVFXDOHV�FXDWUR�VH�HMHFXWDURQ�DO�������\�ODV�GRV�UHVWDQWHV�$XPHQWDU�HQ������ODQRWLILFDFLyQ��GH�FDVRV�GH�YLROHQFLD�LQWUDIDPLOLDU��FRPSRQHQWH�IRUWDOHFLPLHQWR�GHOD�VDOXG�PHQWDO�VH�HMHFXWR�HO��������\�%HQHILFLDU�D��������SHUVRQDV�D� WUDYpVGH�OD�OtQHD�����PHGLDQWH�LQIRUPDFLyQ��RULHQWDFLyQ�\�FRQVHMHUtD�WHOHIyQLFD�FRPRHVWUDWHJLD�GH�SURPRFLyQ��GHO�EXHQ�WUDWR��HMHFXWR�HO��������
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���� 2%-(7,92�*(67,Ï1�3Ò%/,&$�$'0,5$%/(
(Q�OD�FLXGDG�SHUVLVWHQ�D~Q�REVWiFXORV�GH�WLSR�RUJDQL]DFLRQDO�H�LQVWLWXFLRQDO�TXHLPSLGHQ�TXH�OD�FLXGDG�DOFDQFH�QLYHOHV�VXILFLHQWHV�SDUD�KDFHU�GH�OD�JHVWLyQ�GH�ODFLXGDG� XQ� SURFHVR� FRQ� SULQFLSLRV� pWLFRV� \� HVWiQGDUHV� GH� SURGXFWLYLGDG� TXHHOHYHQ� OD� FRQILDQ]D� GH� ORV� FLXGDGDQRV� KDFLD� ODV� LQVWLWXFLRQHV� S~EOLFDV�� /DDGPLQLVWUDFLyQ�GHO�UHFXUVR�KXPDQR��HQ�HO�'LVWULWR�UHTXLHUH�IRUWDOHFHU�\�JHQHUDUQXHYRV� PHFDQLVPRV� TXH� GLQDPLFHQ� SURFHVRV� GH� PHMRUDPLHQWR� GHO� FOLPDRUJDQL]DFLRQDO�HQ�ODV�HQWLGDGHV�\�HVWLPXOHQ�OD�H[FHOHQFLD�HQ�HO�VHUYLFLR�GHQWURGH�XQ�DGHFXDGR�PDUFR�GH�VHOHFFLyQ� \�HYDOXDFLyQ�GH� ORV� VHUYLGRUHV�S~EOLFRV�(Q� XQD� SROtWLFD� GH� GHVFHQWUDOL]DFLyQ�� H[LVWH� XQD� SHUFHSFLyQ� LPSRUWDQWH� GHLQHILFLHQFLD�\�IDOWD�GH�WUDQVSDUHQFLD�HQ�OD�JHVWLyQ�ORFDO�HQ�HO�'LVWULWR
(O�REMHWLYR�*HVWLyQ�3~EOLFD�$GPLUDEOH�KDFH�UHIHUHQFLD�D�HOHYDU�OD�FRQILDQ]D��\�HOUHVSHWR�GH� ORV� KDELWDQWHV�GH�%RJRWi� KDFLD� ODV� LQVWLWXFLRQHV� \� ORV� RUJDQLVPRVGLVWULWDOHV�\�HO�FRPSURPLVR�GH�ORV�VHUYLGRUHV�S~EOLFRV�\�GH�WRGDV� ODV�SHUVRQDVFRQ�XQD�JHVWLyQ�HIHFWLYD�\�WUDQVSDUHQWH�
/R�SULPHUR�TXH�GHEH�VHxDODUVH�IUHQWH�DO�REMHWLYR�JHVWLyQ�S~EOLFD�DGPLUDEOH��HVTXH� VX� FRQWHQLGR� FRLQFLGH� R� HV� OD� FRQWLQXLGDG� GH� OD� SULRULGDG� HILFLHQFLDLQVWLWXFLRQDO�� GHVDUUROODGD� HQ� HO� 3ODQ� GH� 'HVDUUROOR� SRU� OD� %RJRWi� 4XH4XHUHPRV�\�TXH�EiVLFDPHQWH�UHFRJH�ODV�UHODFLRQHV�LQVWLWXFLRQHV��FLXGDGDQRV�OD� PRGHUQL]DFLyQ� GH� OD� JHVWLyQ� S~EOLFD� \� ORV� SURFHVRV� GH� GHVFHQWUDOL]DFLyQORFDO�
3DUD�HO�FXPSOLPLHQWR�GH�HVWH�REMHWLYR�VH�SODQWHDQ�WUHV�HVWUDWHJLDV�TXH�EXVFDQHO� PHMRUDPLHQWR� GH� OD� *HVWLyQ� S~EOLFD� \� OD� WUDQVIRUPDFLyQ� LQVWLWXFLRQDO� \RUJDQL]DFLRQDO�GHO�'LVWULWR��HO�PHMRUDPLHQWR�GHO�VHUYLFLR�D� WRGRV� ORV�KDELWDQWHVGHO� 'LVWULWR� &DSLWDO� \� OD� JHQHUDFLyQ� GH� PHFDQLVPRV� GH� FRPXQLFDFLRQHVWUDQVSDUHQWHV�\�HIHFWLYDV�HQ�ODV�HQWLGDGHV�'LVWULWDOHV�\�HO�IRUWDOHFLPLHQWR�GH�ODVFRPSHWHQFLDV�ORFDOHV�
(Q�HVWH�RUGHQ�GH�LGHDV�VH�EXVFD�GHVDUUROODU�HVWDV�HVWUDWHJLDV�FRQ�OD�SXHVWD�HQPDUFKD�GH�FLQFR�����SURJUDPDV�$GPLQLVWUDFLyQ�D�OD�PHGLGD���327�2UGHQ�SDUDOD�$UPRQtD��&XOWXUD�GH�OD�SURELGDG�\�GHO�FRQWURO�VRFLDO���6HUYLPRV�DO�FLXGDGDQR�\/RFDOLGDGHV�IXHUWHV��HQ� ORV�TXH�VH�GLVWULEX\H�XQ�SUHVXSXHVWR�SDUD� OD�YLJHQFLDGHO� DxR� ����� GH� � ����������� PLOORQHV�� TXH� FRUUHVSRQGH� GHQWUR� GH� ODHVWUXFWXUD�GHO�3ODQ�D� OD�FXDUWD�SDUWLFLSDFLyQ�SUHVXSXHVWDO� ������� UHVSHFWR�GHOWRWDO�GHO�SUHVXSXHVWR�GHILQLWLYR�GHO�3ODQ��\�DO�FRPSDUDUOR�FRQ�HO�3ODQ�3OXULDQXDOGH�,QYHUVLRQHV�SDUD�HO�PLVPR�SHUtRGR����������PLOORQHV��VH�REWLHQH�XQ�PD\RU



��

YDORU� SUHVXSXHVWDO� GH� �� ���������� PLOORQHV� FRPSHQVDQGR� HO� GHVIDVH� GH� ODYLJHQFLD�GHO�DxR�DQWHULRU���9HU�$QH[R���
$����GH�GLFLHPEUH�GH������VH�SUHVHQWD�XQD�HMHFXFLyQ�GH��������TXH�HTXLYDOHD� ������������ PLOORQHV�� GH� HVWD� HMHFXFLyQ� VH� KD� JLUDGR� HIHFWLYDPHQWH� VyOR������������PLOORQHV�
/D� HMHFXFLyQ� GH� ORV� DQWHULRUHV� SURJUDPDV� SHUPLWLUi� JDUDQWL]DU� TXH� WRGDV� ODVHQWLGDGHV� GLVWULWDOHV� WHQJDQ� OD� FDSDFLGDG� SDUD� FXPSOLU� FRQ� ORV� VLJXLHQWHVFRPSURPLVRV�DGTXLULGRV�FRQ�OD�FLXGDG�LQFOXLGRV�HQ�HO�3ODQ�GH�'HVDUUROOR�
� /D� FDSDFLGDG� GHO� ����� GH� ODV� HQWLGDGHV� GLVWULWDOHV� VH� DMXVWD� D� ORVUHTXHULPLHQWRV�LQVWLWXFLRQDOHV�GHO�3ODQ�GH�'HVDUUROOR�� /D�HYDOXDFLyQ�GH�UHVXOWDGRV�GH� OD�JHVWLyQ�GH� ODV�HQWLGDGHV� �\�GHO� LPSDFWRILVFDO�GH� ODV�GHFLVLRQHV�GH�JDVWR�UHWURDOLPHQWD�ODV�SROtWLFDV�\� OD�DVLJQDFLyQ�GHUHFXUVRV�� /DV�SULQFLSDOHV�GHFLVLRQHV� �GH�SROtWLFD�KDQ�VLGR� WRPDGDV�FRQVLGHUDQGR�VXLQFLGHQFLD�HQ�HO�WHUULWRULR�HQ�HO�PDUFR�GHO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�� /D� JHVWLyQ� GH� ODV� HQWLGDGHV� GLVWULWDOHV� HV� SHUFLELGD� FRPR� PiV� YLVLEOH�WUDQVSDUHQWH�\�HILFLHQWH�� /D� FLXGDGDQtD� SHUFLEH� TXH� HV� ~WLO� RUJDQL]DUVH� \� SDUWLFLSDU� HQ� HO� FRQWUROVRFLDO�� /DV� SHUVRQDV� DFFHGHQ� IiFLOPHQWH� D� LQIRUPDFLyQ� FODUD� YHUD]� \� RSRUWXQDVREUH�OD�JHVWLyQ�\�ORV�UHVXOWDGRV�GH�ODV�HQWLGDGHV�� 0HMRUDU�OD�SHUFHSFLyQ�FLXGDGDQD�GHO�&RQFHMR��GH�OD�DGPLQLVWUDFLyQ�\�GH�ODVSHUVRQDV�TXH�WUDEDMDQ�HQ�HO�'LVWULWR�� /DV�$OFDOGtDV� ORFDOHV�\� ODV�-$/�VRQ�SHUFLELGDV�FRPR�JHVWRUDV�HILFLHQWHV�\HILFDFHV�HQ�HO�GHVDUUROOR�ORFDO�
3DUD�OD�YLJHQFLD�������GHQWUR�GHO�2EMHWLYR�*HVWLyQ�3~EOLFD�$GPLUDEOH��OD�PD\RUDVLJQDFLyQ�GH�UHFXUVRV�OD�WXYR�HO�SUR\HFWR�1R��������6LVWHPDV�GH�LQIRUPDFLyQ�HVWXGLRV�\�FRQVXOWRUtD��TXH�HMHFXWD� OD�(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGRGH�%RJRWi���DO�FXDO�VH�OH�DVLJQy�HO��������GH�ORV�UHFXUVRV��HV�GHFLU������������PLOORQHV��D� MXQLR�\D�VH�HYLGHQFLDED�HO�DWUDVR�HQ�VX�HMHFXFLyQ�SXHV�VROR�KDEtDHMHFXWDGR�HO�������\�D�GLFLHPEUH�FRQWLQXD�HVWD� WHQGHQFLD�FRQ�XQD�HMHFXFLyQUHDO� GH� ������������PLOORQHV�� TXH� HTXLYDOH� DO� ������� GHO� SUHVXSXHVWR� WRWDODVLJQDGR�SDUD�HVWH�SUR\HFWR��REWXYR�JLURV�SRU������������PLOORQHV�HO��������
(O�VHJXQGR�SUR\HFWR�HQ� LPSRUWDQFLD�IXH�HO�SUR\HFWR�1R�������(VWUXFWXUD�GH2SHUDFLyQ� \� *HVWLyQ� (ILFLHQWHV� TXH� GHVDUUROOD� OD� (PSUHVD� GH7HOHFRPXQLFDFLRQHV�GH�%RJRWi��VH� OH�KDQ�DVLJQDGR�HQ�HO�DxR������XQ� WRWDOGH� ����������� PLOORQHV�� HO� ������ GH� ORV� UHFXUVRV� GHO� 2EMHWLYR�� VH� EXVFDFRQVWUXLU�XQ�VLVWHPD�GH�LQIRUPDFLyQ�GDWDZDUHKRXVH�SDUD�RSWLPL]DU�OD�WRPD�GHGHFLVLRQHV� GH� OD� HPSUHVD�� D� MXQLR� HUD� XQR� GH� ORV� SUR\HFWRV� GH� PHQRUHMHFXFLyQ� HIHFWLYD� GHQWUR� GHO� REMHWLYR�� SXHV� WDQ� VyOR� DOFDQ]y� ������ � GHO
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SUHVXSXHVWR� WRWDO�� D� GLFLHPEUH� PXHVWUD� XQD� PHMRU� HMHFXFLyQ� GH� ������FRUUHVSRQGLHQWH�D�XQD�HMHFXFLyQ�UHDO�GH������������PLOORQHV�\�REWXYR�JLURVSRU������������PLOORQHV�HO�������
2WUR�GH�ORV�SUR\HFWRV�TXH�FXHQWD�FRQ�OD�PD\RU�UHSUHVHQWDWLYLGDG�HV�HO�SUR\HFWR1R�������TXH�YLHQH�GHVDUUROODQGR�HO�)RQGR�GH�$KRUUR�\�9LYLHQGD��)$9,',��FRQHO� FXDO� VH� HVWiQ� HIHFWXDQGR� ORV� SDJRV� GH� &HVDQWtDV� GH� ORV� HPSOHDGRV� GHO'LVWULWR��3DUD�HO������VH� OH�DVLJQDURQ�������������\�KD�HMHFXWDGR�XQ�YDORU�GH�����������PLOORQHV�HO��������
3DUD�OD�YLJHQFLD�������ORV�SUR\HFWRV������GH�OD�($$%�������GH�OD�(7%�\�����GH�)$9,',��VXPDQ��������GH�ORV�UHFXUVRV�GHVWLQDGRV�SDUD�HO�FXPSOLPLHQWR�GHHVWH�REMHWLYR�� ORV�QLYHOHV�GH�HMHFXFLyQ�UHDO�SUHVXSXHVWDO�GHO�REMHWLYR�VH�YLHURQGLVPLQXLGRV�SRU�HO�EDMR�FXPSOLPLHQWR�GH� OD�HPSUHVD�GH�$FXHGXFWR�GH�%RJRWiSUR\HFWRV� ����� �LQGLFDGR� DUULED�� \� ����� $GHFXDFLRQHV� DGPLQLVWUDWLYDV� \RSHUDWLYDV��HO�SUR\HFWR������5HSRVLFLyQ�HTXLSRV�GH�VLVWHPDV�\�SUR\HFWR�����(VWXGLRV� GH� PHUFDGHR� GH� OD� /RWHUtD� GH� %RJRWi�� 3UR\HFWR� ����� 'RWDFLyQ� \VLVWHPDWL]DFLyQ�GH�OD�3HUVRQHUtD�'LVWULWDO��SUR\HFWR�������5HSRVLFLyQ�GHO�SDUTXHDXWRPRWRU� GH� OD� 6HFUHWDUtD� GH� +DFLHQGD� \� HO� SUR\HFWR� ����� )RUWDOHFLPLHQWR,QVWLWXFLRQDO�GH�OD��(PSUHVD�GH�7UDQVSRUWH�GHO�7HUFHU�0LOHQLR�75$160,/(1,2�
(Q�HO������SDUWLFLSDQ����HQWLGDGHV�FRQ�XQ�WRWDO�GH����SUR\HFWRV�GH�ORV�FXDOHV�HOPD\RU� Q~PHUR� HVWD� D� FDUJR� GH� OD� 6HFUHWDUtD� *HQHUDO� �� $OFDOGtD� 0D\RU� TXHYLHQH� HMHFXWDQGR� ��� SUR\HFWRV� FRQ� XQ� WRWDO� GH� ��� PHWDV� SURJUDPDGDV� TXHWXYLHURQ�XQ�SURPHGLR�GH�HMHFXFLyQ�GH��������\�OD�6HFUHWDUtD�GH�+DFLHQGD�FRQ���SUR\HFWRV�����PHWDV�SURJUDPDGDV�TXH�ORJUDURQ�XQD��HMHFXFLyQ�SURPHGLR�GH�������
(Q� OD� YLJHQFLD� OH� VLJXHQ� HQ� SDUWLFLSDFLyQ� GH� SUR\HFWRV� HO� 'HSDUWDPHQWR$GPLQLVWUDWLYR� GH� &DWDVWUR� 'LVWULWDO� FRQ� RFKR� ���� SUR\HFWRV� \� ��� PHWDVSURJUDPDGDV��SHUR�OD�GLIHUHQFLD�FRQ�UHVSHFWR�D�ODV�RWUDV�HQWLGDGHV�HV�VX�QLYHOGH�HMHFXFLyQ��������
(Q�JHQHUDO�HQ�HO�������HO�SURPHGLR�GH�HMHFXFLyQ�GH�ORV����SUR\HFWRV�\�GH�ODV����PHWDV�SURJUDPDGDV�TXH�KDFHQ�SDUWH�GH�HVWH�REMHWLYR�IXH�GHO���������ORVQLYHOHV�EDMRV�GH�HMHFXFLyQ�KDQ�VLGR�SRU�SDUWH�GH�OD�3HUVRQHUtD�'LVWULWDO��������HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GHO� 6HUYLFLR� &LYLO� ������� \� OD� (PSUHVD� GH$FXHGXFWR�\�$OFDQWDULOODGR�GH�%RJRWi���������
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3 UHVXSXHVWR�'H ILQ LWLYR 3 UHVXSXHVWR�( MHFX WDGR * LURV

3UHVXSXHVWR �'HILQLWLYR ��������� ������ ������ �������� �������3UHVXSXHVWR �( MHFX WDGR ��������� ����� ������ �������� �������* LURV ��������� ����� ������ ������� ������

$GP LQLVWUDFLRQ�D� OD �0HG LGD 327�2 U GHQ�SDUD �OD �$ UPRQ LD &X OWX U D �GH �OD �3 URE LGDG�\�GH O�&RQWUR O�6RFLD O 6HUYLPRV�D O�& LXGDGDQR /RFD OLGDGHV�)XHUWHV

� $GPLQLVWUDFLyQ�D�OD�0HGLGD
3DUD� HO� ������ GH� ORV� FLQFR� ���� SURJUDPDV� TXH� VH� YLHQHQ� DGHODQWDQGR� HQ� HOPDUFR� GH� HVWH� REMHWLYR� OD�PD\RU� DVLJQDFLyQ� GH� UHFXUVRV� � OH� FRUUHVSRQGLy� DOSURJUDPD�$GPLQLVWUDFLyQ�D�OD�0HGLGD�FRQ�������������PLOORQHV��HO�FXDO�EXVFDDGHFXDU� OD� HVWUXFWXUD�� ODV� LQVWDQFLDV�� ORV� SURFHVRV� GH� FRRUGLQDFLyQ� \� ORVUHFXUVRV�GH�ODV�$GPLQLVWUDFLyQ�'LVWULWDO�SDUD�UHVSRQGHU�PHMRU�D�ODV�QHFHVLGDGHVGH� ORV� FLXGDGDQRV� \� ODV� FLXGDGDQDV�HQ� HO�PDUFR� GH� OD� GHVFHQWUDOL]DFLyQ��DVtFRPR�SRQHU�DO�VHUYLFLR�GH�OD�$GPLQLVWUDFLyQ�\�GH�ORV�FLXGDGDQRV�OD�WHFQRORJtDHQ� LQIRUPiWLFD� \� OD� LQIRUPDFLyQ� VLVWHPDWL]DGD� H[LVWHQWH� HQ� ODV� GLYHUVDVHQWLGDGHV�GHO�'LVWULWR�
'H�RWUD�SDUWH�VH�EXVFD�FRQ�HVWH�PLVPR�SURJUDPD�HYDOXDU� ORV�HIHFWRV� ILVFDOHVGH�PHGLDQR�SOD]R�GH�ODV�GHFLVLRQHV�GH�JDVWR�H�LQWHJUDU�DO�SURFHVR�SUHVXSXHVWDOPHFDQLVPRV�VLVWHPiWLFRV�GH�HYDOXDFLyQ�GH�SROtWLFDV�S~EOLFDV��SULRUL]DFLyQ�GHOJDVWR� \� UHQGLFLyQ� GH� FXHQWDV� \� IRUWDOHFHU� OD� FXOWXUD� RUJDQL]DFLRQDO� GH� ORVVHUYLGRUHV� S~EOLFRV�� FRQ� HO� ILQ� GH� DILDQ]DU� VX� VHQWLGR� GH� SHUWHQHQFLD� HLQFUHPHQWDU� OD� SURGXFWLYLGDG�� ,JXDOPHQWH� VH� EXVFD� DGHFXDU� OD� HVWUXFWXUD�� ODVLQVWDQFLDV�� ORV� SURFHVRV� GH� FRRUGLQDFLyQ� \� ORV� UHFXUVRV� GH� OD� DGPLQLVWUDFLyQ'LVWULWDO� SDUD� UHVSRQGHU� PHMRU� D� ODV� QHFHVLGDGHV� GH� ORV� FLXGDGDQRV� \FLXGDGDQDV� HQ� HO� PDUFR� GH� OD� GHVFHQWUDOL]DFLyQ� \� SRQHU� DO� VHUYLFLR� GH� OD$GPLQLVWUDFLyQ� 'LVWULWDO� \� GH� ORV� FLXGDGDQRV� OD� WHFQRORJtD� LQIRUPiWLFD� \� ODLQIRUPDFLyQ�VLVWHPDWL]DGD�H[LVWHQWH�HQ�ODV�GLYHUVDV�HQWLGDGHV�GHO�'LVWULWR�
6LQ� GXGD� HO� SURJUDPD� HV� ELHQ� LPSRUWDQWH� SDUD� ORJUDU� OD� HILFLHQFLD� GH� OD$GPLQLVWUDFLyQ��D�GLFLHPEUH�VH�REWXYR�XQ�DOWR�FXPSOLPLHQWR�GH�PHWDV�GHO������
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���HQ�FRQWUDYtD�GHO�EDMR�QLYHO�GH�HMHFXFLyQ�HIHFWLYD�SDUD�OD�YLJHQFLD�������SXHVQR� � VXSHUy� HO� ������� GH� OR� SURJUDPDGR�� GH� ORV� UHFXUVRV� DVLJQDGRV������������PLOORQHV��VyOR�VH�JLUDURQ�������������PLOORQHV�
(Q�HVWH�SURJUDPD�VH�GHVWDFDQ�WUHV�SUR\HFWRV�TXH�SDUWLFLSDQ�FRQ�HO��������GHORV�UHFXUVRV�DVLJQDGRV�DO�SURJUDPD�\�FRQ�HO��������GHO� WRWDO�GHO�2EMHWLYR��(OSULPHU�SUR\HFWR�HO�1R�������6LVWHPDV�GH�LQIRUPDFLyQ��HVWXGLRV�\�FRQVXOWRUtD��ORHMHFXWD� OD� (PSUHVD� GH� $FXHGXFWR� \� $OFDQWDULOODGR� GH� %RJRWi�� FXHQWD� FRQ� �PHWDV�� ODV� FXDOHV� WXYLHURQ� � SURJUDPDFLyQ� SDUD� HO� DxR� ������ WXYR� XQFXPSOLPLHQWR�WRWDO�GH�PHWDV�D�GLFLHPEUH�GHO���������OD�SULPHU�PHWD�FRQVLVWLyHQ� ,PSODQWDU� \� RSHUDU� ����� HO� SURFHVR�GH�PRGHUQL]DFLyQ� GH� OD� HPSUHVD�� HOFXDO� GH� ����SURJUDPDGR�SDUD� HO� DxR�FXPSOLy� HO� ������� \� OD� VHJXQGD�PHWD5HDOL]DU� ��� SUR\HFWRV� SDUD� IRUWDOHFLPLHQWR� LQVWLWXFLRQDO� GH� OD� ($$%�� WHQLDSURJUDPDGR�����SDUD�HO�DxR�\�ORJUy���SUR\HFWRV�
(O� VHJXQGR� SUR\HFWR� HO� 1R�� ����� (VWUXFWXUD� GH� 2SHUDFLyQ� \� *HVWLyQ(ILFLHQWHV�TXH� OR�HMHFXWD� OD�(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi��HQHO������WLHQH����PHWDV��GH�ODV�FXDOHV�GRFH������WXYLHURQ�SURJUDPDFLyQ�SDUDHVWH�DxR�FRQ�XQ�FXPSOLPLHQWR�WRWDO�GH�PHWDV�GHO����������FLIUD�DIHFWDGD�SRUOD�PHWD�&RQHFWDU����XVXDULRV�DO�'DWDZDUHKRXVH�FRQ�KHUUDPLHQWDV�GH�PLQHUtDGH� GDWRV�� OD� FXDO� WHQtD� SURJUDPDGR� SDUD� HO� DxR� FRQHFWDU� ��� XVXDULRV� \FRQHFWy�����HO���������HOHYDQGR�HO�SURPHGLR�GHO�SUR\HFWR��HQ�FRQWUDVWH�FRQRWUDV�PHWDV� GHQWUR� GHO� PLVPR� SUR\HFWR� FRPR� ,QWHJUDU� ��� XQLGDGHV� GH� ODVDSOLFDFLRQHV�FULWLFDV�GH�(7%��OD�FXDO�WHQtD�SURJUDPDGR����SDUD�OD�YLJHQFLD�\VROR�ORJUy�LQWHJUDU����FRUUHVSRQGLHQWH�DO�����GH�FXPSOLPLHQWR�GH�OD�PHWD��R,QWHJUDU� ��� SODWDIRUPDV� XWLOL]DGDV� FRPR� EDVH� GH� IXQFLRQDPLHQWR� GH� � ORVVLVWHPDV�GH�LQIRUPDFLyQ�(7%��WHQtD�SURJUDPDGR����SDUD�HO�DxR�\�UHDOL]y���HO����GH�OR�SURJUDPDGR�
/ODPD� OD�DWHQFLyQ�HO� WHUFHU�SUR\HFWR�HO�FXDO� OR�HMHFXWD� �HO�)RQGR�GH�$KRUUR�\9LYLHQGD�'LVWULWDO���FRQ�HO�1R�������D�WUDYpV�GH�HVWH��VH�HIHFW~DQ�ORV�SDJRV�GHODV�&HVDQWtDV�GH� ORV�VHUYLGRUHV�GH� OD�$GPLQLVWUDFLyQ�'LVWULWDO��SDUD� OD�YLJHQFLD�����D� MXQLR�KDEtD�FDQFHODGR�������FHVDQWtDV� � GHILQLWLYDV� \� D�GLFLHPEUH�HVWDFLIUD�VH�HOHYy�D�������FRQ�XQ�FXPSOLPLHQWR�GHO����������(VWD�FLIUD�SXHGH�VHUH[SOLFDGD�SRU�OD�SROtWLFD�GH�UDFLRQDOL]DFLyQ�GHO�JDVWR��/H\�����GH�������TXH�HQHO�DxR�LQPHGLDWDPHQWH�DQWHULRU�GHVYLQFXOy�D�FHUFD�GH�������IXQFLRQDULRV�GH�ODDGPLQLVWUDFLyQ��7DPELpQ� WHQtD�SURJUDPDGR�SDJDU�������FHVDQWtDV�SDUFLDOHV��GHODV�FXDOHV�SDJy�VRODPHQWH�������HO��������
(O�FXDUWR�SUR\HFWR�HQ�LPSRUWDQFLD�WDPELpQ�OR�HMHFXWD�OD�(PSUHVD�GH�$FXHGXFWR\� $OFDQWDULOODGR� GH� %RJRWi� HO� 1R�� ������ $GHFXDFLRQHV� DGPLQLVWUDWLYDV� \RSHUDWLYDV�� FXHQWD� FRQ� �� PHWDV�� REWXYR� XQ� EDMR� FXPSOLPLHQWR� GH�PHWDV� GHO�������� HO� FRPSRUWDPLHQWR� GH� ODV� PHWDV� � GHO� SUR\HFWR� IXH� HO� VLJXLHQWH�� ODSULPHUD� PHWD� FRQVLVWH� HQ� (MHFXWDU� ����� HO� SUR\HFWR� SDUD� HO� VXPLQLVWUR�LQVWDODFLyQ� \� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� XQ� FHQWUR� GH� FRQWURO�� WHQtD
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SURJUDPDGR�����SDUD�OD�YLJHQFLD��DO�LJXDO�TXH�OD�YLJHQFLD�GHO�DxR�DQWHULRU�\�HQQLQJXQD�KD�UHDOL]DGR�DFWLYLGDG�DOJXQD�DFXPXOiQGRVH�OD�HMHFXFLyQ�SDUD�HO�~OWLPRDxR�GHO�3ODQ�GH�GHVDUUROOR��/D�VHJXQGD�PHWD�UHQRYDU������GH� ORV�HTXLSRV�\KHUUDPLHQWDV�� SURJUDPDGRV� SDUD� HO� SUHVHQWH� 3ODQ� GH� 'HVDUUROOR�� GH� ODVHVWDFLRQHV�GH�ERPEHR��SODQWDV�HOpFWULFDV�\�VXEHVWDFLRQHV�WHQtD�SURJUDPDGR�HO�������\�ORJUy�UHQRYDU�HO���������OD�WHUFHUD�PHWD�GHO�SUR\HFWR�$GHFXDFLyQ�GH������� P� GH� ODV� LQVWDODFLRQHV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV� GH� OD� HPSUHVD�UHDOL]DFLyQ� GH� ODV� REUDV� ItVLFDV� HQ� FRQVWUXFFLyQ�� UHPRGHODFLyQ� \� DGHFXDFLyQFXPSOLy�HO������GH�OR�SURJUDPDGR�
x 3RW�2UGHQ�SDUD�OD�$UPRQLD
(O�FRPSRUWDPLHQWR�GHO�SURJUDPD�327�RUGHQ�SDUD�OD�DUPRQtD��HV�PX\�VLPLODU�EXVFD�FRQYHUWLU�HO�RUGHQDPLHQWR�WHUULWRULDO�\�ORV�LQVWUXPHQWRV�GH�JHVWLyQ�TXH�GHHVWH� VH� GHULYDQ� HQ� HO� PDUFR� GH� OD� UHIHUHQFLD� GH� OD� JHVWLyQ� GHO� 3ODQ� GH'HVDUUROOR� GHO� 'LVWULWR�� SDUD� SRWHQFLDU� OD� DFFLyQ� VHFWRULDO� GH� ODV� HQWLGDGHV�DXPHQWDU� VX� HIHFWLYLGDG� H� LQFUHPHQWDU� ORV� DKRUURV� GHULYDGRV� GH� XQD� JHVWLyQFRRUGLQDGD��KD�SUHVHQWDGR�XQD�HMHFXFLyQ�HIHFWLYD�GHO��������SDUD�OD�YLJHQFLD����� GH� XQ� SUHVXSXHVWR� WRWDO� GH� ��������� PLOORQHV� VyOR� KD� JLUDGR� �����PLOORQHV��FRQWUDULy�DO�DOWR�FXPSOLPLHQWR�GH�ODV�����PHWDV�SURJUDPDGDV�TXH�OOHJyDO��������
(O�SURJUDPD�OR�GHVDUUROODQ�WUHV�HQWLGDGHV� OD�&RUSRUDFLyQ� OD�&DQGHODULD�FRQ�HOSUR\HFWR� � ����� 5HQRYDFLyQ� XUEDQD�� OD� (PSUHVD� GH� 7HOHFRPXQLFDFLRQHV� GH%RJRWi�FRQ�HO�SUR\HFWR������3ODQ�FDQDOL]DFLRQHV�\�UHGHV�327�TXLHQ�FXPSOLyODV� PHWDV� GHO� SUR\HFWR� HQ� HO� DxR� ������ ODV� FXDOHV� FRQVLVWtDQ� HQ� FDQDOL]DU�������PHWURV�GXFWR�GH�VXEWHUUDQL]DFLyQ�GH�UHGHV�
/D� WHUFHUD� HQWLGDG� HV� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� 3ODQHDFLyQ� 'LVWULWDOFRQ� ORV� SUR\HFWRV� ����� )RUPXODFLyQ� \� GHVDUUROOR� GH�PHFDQLVPRV� GH� JHVWLyQSDUD� HO� RUGHQDPLHQWR� WHUULWRULDO� GH� %RJRWi� '�&�� \� ����� )RUPXODFLyQ� GHOLQHDPLHQWRV�XUEDQtVWLFRV�SDUD�OD�SODQLILFDFLyQ�GHO�iUHD�XUEDQD�GH�%RJRWi��HVWHSUR\HFWR� WHQLD�FRPR�PHWDV� UHJODPHQWDU����XQLGDGHV�GH�SODQHDFLyQ�=RQDO� GHODV�FXDOHV�UHDOL]y�����DSR\DU���SODQHV�PDHVWURV�GH�HTXLSDPHQWRV��\�UHDOL]y�����DSR\DU���SODQHV� WHPiWLFRV�GH�UHJXODUL]DFLyQ��VDOXG��FROHJLRV��FHPHQWHULRV�\��GH� VHUYLFLRV� EiVLFRV� XUEDQRV�� GH� ORV� FXDOHV� UHDOL]y� ����� FRQVROLGDU� ���� GHOVXESURJUDPD� GH� LQYHQWDULR�� GRFXPHQWDFLyQ� \� UHJLVWUR� GHO� 3�2�7� \� UHDOL]y������� ,QFRUSRUDU� ����� GHO� DYDQFH� GH� OD� UHJODPHQWDFLyQ� DQXDO� 327� HQ� HO6,18� \� VH� UHDOL]y� ���� \� FXOPLQDU� OD� HODERUDFLyQ� GHO� SUR\HFWR� QRUPDWLYR� GHHVWXGLRV�DSOLFDGRV�D�WUDWDPLHQWRV�\�XVRV�GHO�VXHOR�SURJUDPR������\�ORV�FXPSOLy�
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x &XOWXUD�GH�OD�3URELGDG�\�GHO�&RQWURO�6RFLDO
(VWH� IXH� HO� SURJUDPD� GH� PD\RU� FXPSOLPLHQWR� SUHVXSXHVWDO�� GH� �������PLOORQHV��DOFDQ]y������GH�HMHFXFLyQ�HQ�HO�������HVWH�SURJUDPD�EXVFD�DGRSWDUPHWRGRORJtDV�\�SURFHVRV�SDUD�OD�DXWRUUHJXODFLyQ�LQVWLWXFLRQDO�\�FLXGDGDQD��DEULUHVSDFLRV� SDUD� IDFLOLWDU� OD� H[SUHVLyQ� FLXGDGDQD� RUJDQL]DGD� \� HO� FRQWURO� VRFLDOVREUH�OD�JHVWLyQ�S~EOLFD��(O�FXPSOLPLHQWR�SUHVXSXHVWDO�HV�FRQVHFXHQWH�FRQ�HOFXPSOLPLHQWR�GH�ODV�PHWDV���������
(O�SUR\HFWR� OR�GHVDUUROODQ�WUHV�HQWLGDGHV��/D�6HFUHWDUtD�GH�(GXFDFLyQ�'LVWULWDOFRQ�HO�SUR\HFWR������&RPXQLFDFLyQ�LQVWLWXFLRQDO�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�HO� FXDO� QR�SURJUDPy�PHWDV�SDUD� OD� YLJHQFLD�� OD�8QLGDG�GH�6HUYLFLRV�3~EOLFRVFRQ�HO�SUR\HFWR������&RQWURO�VRFLDO�SDUD�HO�GHVDUUROOR�GH�ORV�VHUYLFLRV�S~EOLFRVHO�FXDO�WXYR�XQ�FXPSOLPLHQWR�GH�����GH�PHWDV�
<�OD�WHUFHUD�HQWLGDG�HV�OD�9HHGXUtD�'LVWULWDO�FRQ�HO�SUR\HFWR������DFFLRQHV�SDUDOD�SURELGDG�\�HO�FRQWURO�VRFLDO�HQWUH�ODV�PHWDV�SDUD�OD�YLJHQFLD�GHO������UHDOL]yOD� VXVFULSFLyQ� � \� SURPRFLyQ� GH� �� SDFWRV� GH� WUDQVSDUHQFLD� HQ� HQWLGDGHV� GHOGLVWULWR�� DXWRPDWL]y� ��� SURFHVRV� HQ� HQWLGDGHV� GLVWULWDOHV� � SDUD� HO� FRQWUROJHUHQFLDO� \� HO� FRQWURO� VRFLDO�� SURGXMR� \� GLVWULEX\y� �� EROHWLQHV� GH� LQGLFDGRUHVVRFLDOHV� YLYLU� HQ� %RJRWi�� LQFRUSRUy� ��� HQWLGDGHV� DO� VLVWHPD� GH� UHQGLFLyQ� GHFXHQWDV� GH� TXHMDV� \� VROXFLRQHV�� DVHVRUy� \� DFRPSDxR� ��� HQWLGDGHV� HQHVWUXFWXUD� FRPXQLFDFLRQDO� H� LPSOHPHQWDFLyQ� GH� XQ� PRGHOR� XQLILFDGR� GHVLVWHPDV� GH� FRQWURO� LQWHUQR� HQ� HO� GLVWULWR�� FDSDFLWy� ���� IXQFLRQDULRV� HQPHWRGRORJtD�FLEHUQpWLFD�RUJDQL]DFLRQDO�\�HVWUXFWXUD�FRPXQLFDFLRQDO�GHO�VLVWHPDGH�FRQWURO�LQWHUQR�
7DPELpQ� OD�YHHGXUtD�HQ�HVWH�SUR\HFWR�HODERUy���EROHWLQHV�3�<�&�TXH�UHJLVWUDQORV� SUHFLRV� GH� ORV� tWHPV� GH� ELHQHV� \� VHUYLFLRV� PiV� UHSUHVHQWDWLYRV� HQ� ODVHQWLGDGHV� GHO� GLVWULWR�� SDUD� OD� FHOHEUDFLyQ� GH� DFXHUGRV� GH� PHMRUDPLHQWR�FRQVWUX\y� ��� SURFHVRV� GH� LQWHJULGDG� DFRPSDxDPLHQWR� D� HQWLGDGHV� GLVWULWDOHVSDUD� DVXQFLyQ� YROXQWDULD� GH� DFXHUGRV� R� SDFWRV� S~EOLFRV� GH� FRQWHQLGR� pWLFR�YLQFXOy����RUJDQL]DFLRQHV�\�FLXGDGDQRV�D�ORV�HVSDFLRV�GH�SDUWLFLSDFLyQ�SDUD�ODFXDOLILFDFLyQ� HQ� HO� FRQWURO� VRFLDO�� VHQVLELOL]y� \� FDSDFLWy� ������ SHUVRQDVDFRPSDxDPLHQWR� D� ODV� FRPXQLGDGHV�� PHGLDQWH� SURFHVRV� SHGDJyJLFRV� TXHFXDOLILFDQ�OD�SDUWLFLSDFLyQ�FLXGDGDQD�\�HO�FRQWURO�VRFLDO
� 6HUYLPRV�DO�&LXGDGDQR
(O� REMHWLYR� D� ORJUDU� GHO� SURJUDPD� HV� HO� UHFRQRFLPLHQWR� GH� OD� REOLJDFLyQ� GHSUHVWDU� XQ� VHUYLFLR� PiV� DPDEOH� \� HIHFWLYR� D� ORV� FLXGDGDQRV� UHGXFLHQGR� \PHMRUDQGR� WUiPLWHV� \� RIUHFLHQGR� PHMRUHV� FRQGLFLRQHV� SDUD� OD� SUHVWDFLyQ� GHO
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VHUYLFLR��3RQHU�HQ�PDUFKD�PHFDQLVPRV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQWUH�ODFLXGDGDQtD�\�OD�$GPLQLVWUDFLyQ�'LVWULWDO�
3DUD� FXPSOLU� HVWH� SURJUDPD� VH� OH� DVLJQR� XQ� SUHVXSXHVWR� GH� ����������PLOORQHV� GH� ORV� TXH� VH� HMHFXWDURQ� HO� ������� SRU� ������������ 6REUHVDOHQ� HO'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�&DWDVWUR�'LVWULWDO� \� OD�6HFUHWDULD�*HQHUDO� FRQXQ� SUHVXSXHVWR� GHILQLWLYR� GH� ����������� PLOORQHV� \� ���������� PLOORQHVUHVSHFWLYDPHQWH�
$� SHVDU� GH� TXH� OD� HMHFXFLyQ� SUHVXSXHVWDO� IXH� HILFLHQWH� VH� REVHUYD� TXH� HOSRUFHQWDMH� SURPHGLR� GH� FXPSOLPLHQWR� GH� PHWDV� IXH� WDQ� VROR� GHO� �������PXHVWUD� GH� HVWH� FRPSRUWDPLHQWR� HV� HO� GHO� SUR\HFWR� ����� ³&RRUGLQDFLyQ� GHSROtWLFDV�LQIRUPiWLFDV�\�GH�FRPXQLFDFLRQHV�HQ�HO�'LVWULWR�&DSLWDO�D�WUDYpV�GH�ODFRPLVLyQ�'LVWULWDO�GH�VLVWHPDV´��SHUWHQHFLHQWH�D�OD�6HFUHWDULD�*HQHUDO��GRQGH�QRVH� FXPSOLy� FRQ� QLQJXQD� GH� ODV� �� PHWDV� SURJUDPDGDV� SHUR� VL� VH� HMHFXWR� HO�����GHO�SUHVXSXHVWR�DVLJQDGR�SRU���������PLOORQHV�
&DVR� FRQWUDULR� D� OR� DQRWDGR� OR� SUHVHQWy� HO� SUR\HFWR� ����� ³'HVDUUROOR� HLPSOHPHQWDFLyQ�GHO�VLVWHPD�'LVWULWDO�GH�DGPLQLVWUDFLyQ�GH�DUFKLYRV´�ORJUDQGR�XQFXPSOLPLHQWR�SURPHGLR�GH�PHWDV�GHO��������TXH�VH�HQFXHQWUD�DFRUGH�FRQ� ODHMHFXFLyQ�SUHVXSXHVWDO�GHO���������SHUPLWLHQGR�GH�HVWD� IRUPD�XQD�DGHFXDGDRUJDQL]DFLyQ� GH� ORV� DUFKLYRV� SDUD� JDUDQWL]DU� OD� FRQVXOWD� iJLO� \� RSRUWXQD� GHHVWRV�VHUYLFLRV�
(Q�FXDQWR�D�ORV�SUR\HFWRV�SULRULWDULRV�FRPR�VRQ�OD�UDFLRQDOL]DFLyQ�GH�WUDPLWHV\� HO� IRUWDOHFLPLHQWR�GH� ORV� FHQWURV� GH� DWHQFLyQ� DO� FLXGDGDQR�QR� VH� FXPSOLyFRQ� PHWDV� LPSRUWDQWHV� FRPR� OD� DGHFXDFLyQ� GH� �� SXQWRV� GH� DWHQFLyQ� DOFLXGDGDQR�DFRUGH�D� ODV�QHFHVLGDGHV�GHO�VHUYLFLR�\� OD�FRQVWUXFFLyQ�\�SXHVWDHQ�IXQFLRQDPLHQWR�GH���&$'(�FRQ�DOWD�JDPD�GH�VHUYLFLRV�TXH�SHUWHQHFHQ�DOSUR\HFWR� ����� ³2SWLPL]DFLyQ� GH� OD� FDOLGDG� GH� VHUYLFLR� DO� FLXGDGDQR� \IRUWDOHFLPLHQWR�GH�ORV�&$'(´�
/RFDOLGDGHV�)XHUWHV
)RUWDOHFHU� ORV� PHFDQLVPRV� GHPRFUiWLFRV� \� OD� FDSDFLGDG� WpFQLFD� \DGPLQLVWUDWLYD�GH�ODV�ORFDOLGDGHV�FRQ�HO�ILQ�GH�ORJUDU�XQD�JHVWLyQ�HIHFWLYD�\�GHHVWD� IRUPD� ORJUDU� TXH�XQ�PD\RU� QXPHUR� GH�SHUVRQDV� SHUFLED� D� ODV�DOFDOGtDV/RFDOHV�FRPR�JHVWRUDV�HILFLHQWHV�\�HILFDFHV�GHO�GHVDUUROOR� ORFDO��H� LJXDOPHQWHDOFDQ]DU�XQ�DMXVWH�GHO�PRGHOR�GH�DVLJQDFLyQ�GH� UHFXUVRV�D� ODV� ORFDOLGDGHV�DSDUWLU� GH� FULWHULRV� GH� HILFLHQFLD� \� HTXLGDG� VRQ� ODV� PHWDV� TXH� VH� SUHWHQGHQHVWDEOHFHU�HQ�HO�GHVDUUROOR�GH�HVWH�SURJUDPD�
3DUD�WDO�ILQ�VH�OH�DIRUR�XQ�SUHVXSXHVWR�GH�����������PLOORQHV��UHSUHVHQWDQ�HO
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������GH�OR�DVLJQDGR�DO�REMHWLYR�*HVWLyQ�3~EOLFD�$GPLUDEOH��GH�ORV�FXDOHV�VHHMHFXWDURQ� ���������� PLOORQHV� TXH� HTXLYDOHQ� DO� �������� SHUR� WDQ� VROR� VHJLUDURQ�HO��������SRU�YDORU�GH���������PLOORQHV�
/D� HQWLGDG� PDV� UHSUHVHQWDWLYD� IXH� OD� 6HFUHWDULD� GH� *RELHUQR� FRQ� XQDDVLJQDFLyQ� SUHVXSXHVWDO� GH� ���������� PLOORQHV� \� OH� FRUUHVSRQGLy� HMHFXWDU� �PHWDV� ORJUDQGR� XQ� FXPSOLPLHQWR� SURPHGLR� GHO� ������� 'H� HVWDV� PHWDV� VHGHVWDFD� HO� ORJUR� GH� DGHODQWDU� ������� DFWXDFLRQHV� DGPLQLVWUDWLYDV� GH� ORVH[SHGLHQWHV� GH� ODV� DVHVRUtDV� GH� REUDV� \� MXUtGLFDV� GH� ODV� ORFDOLGDGHV� GH� ODV������TXH� VH�SURJUDPDURQ�FRQ�XQ�FXPSOLPLHQWR� GHO� ��������� ,JXDOPHQWH�HVLPSRUWDQWH�UHVDOWDU�TXH�VH�FXPSOLy�FRQ�HO��������GH�OD�PHWD�FRUUHVSRQGLHQWH�DOGLVHxR�GH���VLVWHPDV�GH�LQIRUPDFLyQ�SDUD�ODV�/RFDOLGDGHV���'H�LQYHUVLyQ�ORFDO�GH�JHVWLyQ�GRFXPHQWDO�\�GH�LQIRUPDFLyQ�\�DWHQFLyQ�DO�FLXGDGDQR���'H�RWUD�SDUWHVH� SXGR� REVHUYDU� TXH� OD� PHWD� GH� FDSDFLWDU� D� ���� IXQFLRQDULRV� HQ� DVXQWRVORFDOHV�QR�VH�FXPSOLy�
(Q�WpUPLQRV�JHQHUDOHV�ODV�PHWDV�SURJUDPDGDV�ORJUDURQ�XQD�HILFLHQWH�HMHFXFLyQ\�VH�HQIRFDURQ�DO�GHVDUUROOR�GH�VLVWHPDV�GH�LQIRUPDFLyQ�SDUD�HO�VHJXLPLHQWR�GHOD� JHVWLyQ� ORFDO� \� HO� IRUWDOHFLPLHQWR� GH� PHFDQLVPRV� GHPRFUiWLFRV� ORFDOHV�FXPSOLHQGR�GH�HVWD�IRUPD�FRQ�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR�����GH������
��� &21&/86,21(6
&RQVWUXLU�FROHFWLYDPHQWH�XQD�FLXGDG�FRPR�%RJRWi��UHTXLHUH�PiV�TXH�XQHVIXHU]R� GH� OD� $GPLQLVWUDFLyQ�� XQ� FRPSURPLVR� SDUD� FXPSOLU� FRQ� ORVREMHWLYRV�WUD]DGRV�HQ�HO�3ODQ��/D�LPSRUWDQFLD�GH�VXV�ORJURV�GHSHQGH�GHOGHVHPSHxR� TXH� WXYLHURQ� ODV� LQVWLWXFLRQHV� HQFDUJDGDV� GH� FXPSOLU� ORV����SUR\HFWRV�� TXH� VH� WLHQHQ�SUHYLVWRV� HMHFXWDU� GXUDQWH� OD� YLJHQFLD� GHHVWH�� \� TXH� DSXQWDQ� D� OD� VROXFLyQ� GH� ODV� QHFHVLGDGHV� SUHVHQWHV� \IXWXUDV�GH�ORV�FLXGDGDQRV�TXH�KDELWDQ�HQ�HVWD�FLXGDG�
/D�$GPLQLVWUDFLyQ�'LVWULWDO�GXUDQWH� ORV� GRV�DxRV�GH�HMHFXFLyQ�GHO�3ODQ�KD� YHQLGR� HMHFXWDQGR� HVWRV� SUR\HFWRV� FRQ� PXFKDV� OLPLWDFLRQHVSUHVXSXHVWDOHV�� TXH� VH� UHIOHMDQ� HQ� � OHQWR� SURFHVR� GH� DOJXQDVLQVWLWXFLRQHV� SDUD� ORJUDU� WUDQVIRUPDU� GH� ODV� FRQGLFLRQHV� XUEDQDV� \VRFLDOHV� TXH�VH� WHQtDQ�SUHYLVWDV�� � /D� FLXGDG� LQIOX\HQWH� \� MXVWD�� DPDEOHFRQ� ORV� QLxRV \� ORV� YLHMRV�� GRQGH� VH� DSUHQGD� D� YLYLU� HQ� SD]� FRQ� QXHVWUDFRQFLHQFLD� \� FRQ� OD� OH\�� XQD� FLXGDG� HFRQyPLFDPHQWH� FRPSHWLWLYD� HQSURGXFFLyQ� GH� FRQRFLPLHQWRV� \� VHUYLFLRV�� XQD� FLXGDG� GRQGH� OR� S~EOLFR� HVVDJUDGR�� KR\� DIURQWD� XQD� VHULH� GH� FXHVWLRQDPLHQWRV� � SDUD� ORJUDUSRVLFLRQDUVH� FRPR� HVD� XUEH� SXMDQWH� FRQ� JUDQGHV� SRVLELOLGDGHV� HQ� HOiPELWR�UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDO�
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(O� 3ODQ� GH� 'HVDUUROOR� ³%RJRWi� 3DUD� 9LYLU� 7RGRV� GHO� 0LVPR� /DGR´�LQLFLDGR� HQ� HO� DxR� ������ SUHVHQWy� XQRV� REMHWLYRV� SDUD� GHVDUUROODU� RFRQVWUXLU� HVWD� FLXGDG� TXH� DQKHOD� OD� DFWXDO� $GPLQLVWUDFLyQ� HQ� ORVDVSHFWRV� DQWHV� VHxDODGRV�� VLQ� HPEDUJR� ODV� FRQGLFLRQHV� VRFLDOHV�HFRQyPLFDV��GH� LQIUDHVWUXFWXUD�\�GHVDUUROOR��QR�VyOR�D�FRUWR�SOD]R��VLQRGH�PHGLDQR�\�ODUJR�SOD]R��UHTXLHUHQ�GH�DMXVWHV�SDUD�FXPSOLU�ORV�UH]DJRVGH�VX�HMHFXFLyQ�\�DVt� ORJUDU� FXPSOLU�HO� FRPSURPLVR�TXH�DGTXLULHURQ� ODVLQVWLWXFLRQHV� GLVWULWDOHV�� HQ� UHVSXHVWD� GH� ODV� SROtWLFDV�� HVWUDWHJLDV� \SURJUDPDV�WUD]DGRV�HQ�HO�3ODQ�GH�*RELHUQR�GH�$OFDOGH�0RFNXV�
&RQVWUXLU�HVWD�FLXGDG�VHJ~Q� OD�YLVLyQ�GH� OD�$GPLQLVWUDFLyQ�� WRPDUD�PiVWLHPSR� GHO� TXH� LQLFLDOPHQWH� VH� SODQHR�� DO� LQWHULRU� GH� ODV� HQWLGDGHV� VHREVHUYDQ� ODV� OLPLWDFLRQHV� GH� ORV� UHFXUVRV�� TXH� KDQ� LPSHGLGR� HO� QRUPDOFXPSOLPLHQWR� GH� ODV� ������ PHWDV� SURJUDPDGDV�� 6L� ELHQ�� VH� SUHVHQWDQPHWDV�FRQ�XQ�FXPSOLPLHQWR�VXSHULRU�D�OR�SURJUDPDGR��VH�GHEH�HQ�OD�PD\RUtDGH�ORV�FDVRV�D�ORV�UH]DJRV�HQ�OD�HMHFXFLyQ�GH�ODV�PHWDV�SURJUDPDGDV�SDUD�ODYLJHQFLD� GHO� DxR� ������ TXH� QR� IXHURQ� FXPSOLGDV� \� TXH� VH� HMHFXWDQ� HQ� ODVLJXLHQWH�YLJHQFLD�
'H�RWUD�SDUWH��HVWD�GLILFXOWDG�SDUD�FXPSOLU� ORV�FRPSURPLVRV��DGTXLULGRV�HPSLH]D�D�GHMDU�GXGD�IUHQWH�DO�FLXGDGDQR��SRU�HO�SRVLEOH�LQFXPSOLPLHQWRHQ� OD�HMHFXFLyQ�GH� ODV� REUDV� TXH� UHTXLHUH� OD� FLXGDG�� � OD� � LQIRUPDFLyQ� \FRPXQLFDFLyQ�SHUPDQHQWH�TXH�GHEHQ�UHFLELU�ORV�FLXGDGDQRV�UHVSHFWR�GHORV�DYDQFHV�GHO�3ODQ�� LQGLFD�TXH� ORV� UHVXOWDGRV�QR�VRQ� ORV�HVSHUDGRV�\HV� QHFHVDULR� UHYLVDU� HO� DYDQFH� GH� OD� JHVWLyQ� GHO� 3ODQ� \� SUHVHQWDUUHVXOWDGRV� PXFKR� PiV� SUHFLVRV� GH� ODV� DFWLYLGDGHV� GHVDUUROODGDV� D� ODIHFKD�
/DV�HQWLGDGHV�QR� KDQ ORJUDGR� FRQVROLGDU� VXV� SURFHVRV� HVWUDWpJLFRV� GHFDUiFWHU�LQWHULQVWLWXFLRQDO�\�WUDQVYHUVDO�FRPR�OR�SODQWHD�OD�HVWUXFWXUD�GHO3ODQ�� OR� FXDO� UHSHUFXWH� HQ� HO� GHVDUUROOR� GH� ODV� SROtWLFDV� DGPLQLVWUDWLYDVSDUD� ORJUDU� XQD� JHVWLyQ� HILFLHQWH�� HQFDPLQDGD� D� VROXFLRQDU� ODVQHFHVLGDGHV� UHDOHV�GH� ORV�FLXGDGDQRV��3RU�HOOR�� ORV�SODQHV�GH�DFFLyQ�\DFWLYLGDGHV�GH� ODV�SURJUDPDGDV�SRU�FDGD�XQD�GH� ODV� LQVWLWXFLRQHV�GH� ODDGPLQLVWUDFLyQ� 'LVWULWDO�� QR� KDQ� WHQLGR� OD� WUDVFHQGHQFLD� � IUHQWH� D� ODHMHFXFLyQ�UHDO�GHO�3ODQ�\��SRU�HQGH�HO�GHVDUUROOR�GH�ORV�SUR\HFWRV�TXH�HQFRQMXQWR� OD� FLXGDG� QHFHVLWD�� HQ� WHPDV� TXH� FDXVDQ� XQ� JUDQ� LPSDFWRVREUH� OD� SREODFLyQ�� QR� KDQ� FRQVHJXLGR� ORV� UHVXOWDGRV� HVSHUDGRVGHVSXpV�GH�GRV�DxRV�GH�HMHFXFLyQ�HO�3ODQ�
$FWXDOPHQWH�HO�,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�±�,'8��DIURQWD�SUREOHPDVSDUD�FRQVHJXLU�OD�WRWDOLGDG�GH�UHFXUVRV�QHFHVDULRV�SDUD�OD�UHFXSHUDFLyQGH�OD�PDOOD�YLDO�D�SHVDU�GH�KDEHU�UHFLELGR�OD�PD\RU�SDUWH�GH�UHFXUVRV�GHO3ODQ��HO�GLDJQyVWLFR�UHDOL]DGR�VREUH�HO�6LVWHPD�9LDO�GH�%RJRWi�'�&��LQGLFD�TXH
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HO�������GH�ODV�YtDV�TXH�OR�FRPSRQHQ��VH�HQFXHQWUDQ�HQ�UHJXODU�R�PDO�HVWDGR�KDELpQGRVH� DIHFWDGR� SULQFLSDOPHQWH� ODV� YtDV� ORFDOHV� WRGD� YH]� TXH� VXVNLOyPHWURV� FDUULO� HQ�PDO� HVWDGR� VH� KDQ� LQFUHPHQWDGR� HQ� ������� UHVSHFWR� DOLQYHQWDULR� SUHVHQWDGR� HQ� GLFLHPEUH� GH� ����� GH� RWUD� SDUWH� VH� SUHVHQWDQUHWUDVRV� HQ� ORV� FURQRJUDPDV� SUHYLVWRV� SDUD� OD� FRQVWUXFFLyQ� GH� ODLQIUDHVWUXFWXUD�TXH� VH� UHTXLHUH�FRQ�XUJHQFLD�SDUD�VXSHUDU� OD� GHILFLHQWHFREHUWXUD� GHO� WUDQVSRUWH� S~EOLFR�� HO� PDQWHQLPLHQWR� GH� ORV� 3XHQWHV9HKLFXODUHV�\�3HDWRQDOHV�VH�KD�YHQLGR�GDQGR�GH�DFXHUGR�FRQ� OR�SURJUDPDGR�VH�GLR�PDQWHQLPLHQWR�D���SXHQWHV�SHDWRQDOHV�SHUR�HV�OHQWR�ORV�SURFHVRV�SDUDOD�HMHFXFLyQ�GH�OD�REUDV�TXH�VH�UHTXLHUHQ�SDUD�OD�UHFXSHUDFLyQ�GH�ORV�SXHQWHVYHKLFXODUHV��GH�ORV����SXHQWHV�SURJUDPDGRV�VyOR�VH�KD�GDGR�PDQWHQLPLHQWR�D��SXHQWHV�
(O�,'8�HV�HO�HQFDUJDGR�GH�HMHFXWDU�OD�PD\RU�SDUWH�GH�ORV�SUR\HFWRV�GHO��REMHWLYR3URGXFWLYLGDG�\�GHO�SURJUDPD�0RYLOLGDG�,QWHOLJHQWH��D�ORV�FXDOHV�VH�OHV�DVLJQy�HO��������OD�PD\RU�SDUWH�GHO�SUHVXSXHVWR�WRWDO�DVLJQDGR�SDUD�HVWH�SURJUDPD��'HHVWRV��SUR\HFWRV�VH�HYLGHQFLD�XQ�EDMR�QLYHO�HQ�OD�SURJUDPDFLyQ�\�SODQHDFLyQ�GHVX�JHVWLyQ�WpFQLFD�\�ILQDQFLHUD��HVWH�KHFKR�VH�WRUQD�PiV�SUHRFXSDQWH�DO�WHQHUHQ�FXHQWD�TXH�OD�HQWLGDG�GHEH�DMXVWDU�VX�SUHVXSXHVWR�FDGD�YH]�TXH�LQFXPSOH�HOGHVDUUROOR� GH� VX� 3ODQ� GH� $FFLyQ�� OR� TXH� LQGLFD� OD� IDOWD� GH� LQVWUXPHQWRV� GHFRQWURO�GH�JHVWLyQ�
(VWRV�SUR\HFWRV�WLHQHQ�UHODFLyQ�GLUHFWD�FRQ�OD�UHFXSHUDFLyQ�GH�OD�PDOOD�YLDO�� ODFRQVWUXFFLyQ� GH� HVSDFLR� S~EOLFR�� PDQWHQLPLHQWR� GH� SXHQWHV� YHKLFXODUHV� HLQIUDHVWUXFWXUD� SDUD� HO� WUDQVSRUWH� S~EOLFR�� SUR\HFWRV� TXH� SUHVHQWDQ� ORV� PiVEDMRV� QLYHOHV� HMHFXFLyQ�HIHFWLYD� GH� VX� SUHVXSXHVWR�� HQ� FRQWUDSRVLFLyQ� FRQ� HODOWR�FXPSOLPLHQWR�GH�VXV�PHWDV��FRPR�\D�VH�LQGLFR��(Q�WpUPLQRV�JHQHUDOHV�VHHYLGHQFLD� UHLWHUDGDPHQWH� IDOWD� GH� SODQHDFLyQ�� GHVDFHUWDGD� HVWLPDFLyQ� GH� ORVSUHVXSXHVWRV� LQLFLDOHV�SUHYLRV�DO�SURFHVR� OLFLWDWRULR��GHILFLHQFLD�HQ� ORV�GLVHxRVLQLFLDOHV� FRQ� ORV� FXDOHV� VH� HMHFXWDQ� ODV� REUDV�� SOD]RV� VXEHVWLPDGRV� FRQUHVSHFWR� DO� WLHPSR� UHDO� GH� HMHFXFLyQ� GH� ORV� SUR\HFWRV�� HVWDV� REVHUYDFLRQHVFRUUHVSRQGHQ�D�SURFHVRV�DGHODQWDGRV�HQ�ODV�YLJHQFLDV��������������\������
$GHPiV�GH�OR�DQWHULRU��VH�KD�HYLGHQFLDGR�IDOWD�GH�VHJXLPLHQWR�D�ORV�SUR\HFWRVSRU� SDUWH� GH� ODV� LQWHUYHQWRUtDV� D� FDUJR�� FRPR� GH� OD� FRRUGLQDFLyQ� TXH� VHDGHODQWD�SRU��OD�HQWLGDG��DVt�PLVPR�OD�PDOD�FDOLGDG�GH�ORV�PDWHULDOHV�GH�PH]FODDVIiOWLFD� XWLOL]DGD� HQ� ODV� YtDV� \� HO� LQFXPSOLPLHQWR� GH� ODV� HVSHFLILFDFLRQHVWpFQLFDV�GXUDQWH�OD�HMHFXFLyQ�GH�ODV�REUDV���
7DPELpQ�VH� LQILHUH�TXH�VL�ELHQ�HO�,'8�KD�FRQWULEXLGR�D�PHMRUDU� OD�HVWUXFWXUDXUEDQD�GH�OD�FLXGDG�HQ�ORV�~OWLPRV�DxRV�SRU�HIHFWR�GH�XQ�DXPHQWR�SURJUHVLYRHQ�HO� JDVWR� S~EOLFR�� HQ�HMHFXFLyQ�GH� OR� IRUPXODGR�HQ� ORV� SODQHV�GH� ODUJR� \
�� 3URFHVR�$XGLWRU��&RQWUDORUtD�GH�%RJRWi�YLJHQFLD������
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FRUWR�SOD]R��QR�HV�PHQRV�FLHUWR�TXH�LQYHUVDPHQWH�SURSRUFLRQDO�DO�LPSDFWR�GHVXV�PHWDV� ItVLFDV�� � VX� FDSDFLGDG� LQVWLWXFLRQDO� VH� KD� YLVWR� FRQWUDtGD� SRU� ODVUHIRUPDV� GDGDV� HQ� HO� PDUFR� GH� OD� /H\� ���� GH� ����� \� SRU� ORV� REOLJDGRVDMXVWHV�ILVFDOHV�� OR�FXiO�VH�YH�UHIOHMDGR�HQ�SDUWH�HQ�HO� �GpILFLW� ILQDQFLHUR�TXHKD�YHQLGR�SUHVHQWDGR�SRU�SDVLYRV�H[LJLEOHV�HQ�VX�JUDQ�PD\RUtD�SURGXFWR�GHFRQWUDWRV� QR� OLTXLGDGRV�� � GH� RWUD� SDUWH� HVWi� OD� FDOLGDG� GH� OD� REUDV� \� HOGHWHULRUR�SURJUHVLYR�TXH�YLHQH�SUHVHQWDGR�OD�PDOOD�ORFDO�
(Q�UHVXPHQ��HO� ,'8�YLHQH� LPSOHPHQWDGR�LPSRUWDQWHV� LQVWUXPHQWRV�GH�JHVWLyQGHVGH�ILQDOHV�GH�OD�YLJHQFLD������TXH�SRWHQFLDOPHQWH�SURSHQGHQ�D�PHMRUDU�ODHILFDFLD�HQ�HO�JDVWR�S~EOLFR�GH�VXV� LQYHUVLRQHV��VLQ�HPEDUJR�� �VH�YLVOXPEUD�HOULHVJR�H[LVWHQWH�SDUD�DWHQGHU�ODV�GHPDQGDV�GH�VXV�SURGXFWRV�\�VHUYLFLRV�SRU�ODFRQFHQWUDFLyQ�GH� IXQFLRQHV�HQ�HO� ,QVWLWXWR�\�SRU� OD�FRQWUDFFLyQ�GHO�JDVWR�SDUDIRUWDOHFHU� VX� FDSDFLGDG� LQVWLWXFLRQDO� HQ� SOHQD� FRUUHODFLyQ� FRQ� VXV� REMHWLYRV� \PHWDV�
7UDQVPLOHQLR�6�$��MXQWR�FRQ�HO�,'8�VXPDQ�HO��������GH�ORV�UHFXUVRV�DVLJQDGRVSDUD�HO�SURJUDPD�0RYLOLGDG��6X�JHVWLyQ�RSHUDWLYD�\�ILQDQFLHUD�HVWD�UHODFLRQDGDFRQ�HO� DYDQFH�GH� ODV� REUDV�GH� LQIUDHVWUXFWXUD�GHO� VLVWHPD� \� DO� GHVDUUROOR� GHOFRQYHQLR�FRQ� OD�QDFLyQ�SDUD�VX�FRILQDQFLDFLyQ��'H�HVWD�JHVWLyQ� VH�SUHVHQWDQDWUDVRV�� TXH�KDQ� JHQHUDGR�EDMRV� UHVXOWDGRV� HQ� ORV� LQGLFDGRUHV� GH� HMHFXFLyQSUHVXSXHVWDO�WRGD�YH]�TXH�OD�HMHFXFLyQ�HIHFWLYD�HV�EDMD�
6H�KD� ORJUDGR�PHMRUDU� VXVWDQFLDOPHQWH� ORV� LQGLFDGRUHV� GH� JHVWLyQ�HQ� HO� DxR������VLQ�HPEDUJR�HVWRV�QR�UHIOHMDQ�GLUHFWDPHQWH�OD�JHVWLyQ�GH�OD�HQWLGDG��VL�QRHQ� SULQFLSLR� VRQ� HO� UHVXOWDGR� GHO� HIHFWR� GHO� DYDQFH� GH� OD� LQFRUSRUDFLyQ� DOVHUYLFLR�GH�ODV�REUDV�GH�OD�SULPHUD�IDVH��VLWXDFLyQ�TXH�VH�UHIOHMD���HQ�HO�LQGLFDGRUGH� YHORFLGDG�� � HO� FXDO� PRVWUy� XQ� LQFUHPHQWR� LPSRUWDQWH� FRQ� UHODFLyQ� D� ODYHORFLGDG� SURPHGLR� GHO� VHUYLFLR� FROHFWLYR�� SHUR� TXH� SUHVHQWR� GLVPLQXFLyQ� DOILQDO� GHO� SHULRGR� IUHQWH� D� OD� YHORFLGDG� DOFDQ]DGD� D� ILQDOHV� GHO� DxR� ����� \SULPHURV�PHVHV�GHO������
/D�6HFUHWDUtD�GH�6DOXG�WXYR�TXH�UHDOL]DU�FDPELRV�HVWUXFWXUDOHV�SDUD�HIHFWXDU�ODLQFRUSRUDFLyQ�GH�DFFLRQHV�FRPR�DSOLFDFLyQ�GH� OD�HQFXHVWD�GHO�6,6%(1��HQWUHRWURV�HO� OLVWDGR�FHQVDO�SDUD� LQGtJHQDV�� OD�FHUWLILFDFLyQ�GHO� ,QVWLWXWR�&RORPELDQRGH� %LHQHVWDU� )DPLOLDU� ,&%)��SDUD� QLxRV� HQ� SURWHFFLyQ� \� OD� FHUWLILFDFLyQ� GHO'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO��SDUD�LQGLJHQWHV��ORV�SURFHVRVGH� OLEUH� HOHFFLyQ�� OD� FDUQHWL]DFLyQ� \� OD� DILOLDFLyQ� D� ODV� DGPLQLVWUDGRUDV� GHOUpJLPHQ�VXEVLGLDGR��$56��$�GLFLHPEUH����GH������ORV�DILOLDGRV�DO�UpJLPHQ�GH�ODVHJXULGDG�VRFLDO�HQ�VDOXG�HQ�%RJRWi�IXHURQ�GH�����������>�������GHO�WRWDO�GHOD�SREODFLyQ@�� GH�pVWRV�HO��������VRQ� FRQWULEXWLYRV� FRPSHQVDGRV��HO� ������SHUWHQHFHQ� DO� UpJLPHQ� VXEVLGLDGR� GH� OD� VHJXULGDG� VRFLDO� HQ� VDOXG� \� HO� ��FRUUHVSRQGHQ�D�UHJtPHQHV�HVSHFLDOHV��(Q�HVWDV�FRQGLFLRQHV�H[LVWHQ�FHUFD�GH����������SHUVRQDV�QR�DILOLDGDV�D�QLQJXQR�GH�ORV�UHJtPHQHV��SREODFLyQ�TXH� GHDFXHUGR�FRQ� OD� OyJLFD�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO�HQ�VDOXG�GHEHUtD�HVWDU
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DILOLDGD�� $� OD� YH]�� VHJ~Q� ODV� HVWLPDFLRQHV� UHDOL]DGDV� SRU� OD� 'LUHFFLyQ� GH$VHJXUDPLHQWR� GH� OD� 6HFUHWDUtD� 'LVWULWDO� GH� 6DOXG� GH� %RJRWi�� FRQ� EDVH� HQHQFXHVWDV� 6,6%(1�� VH� HVWLPD� TXH�� D� GLFLHPEUH� ��� GH� ������ HO� WRWDO� GHYLQFXODGRV�IXH�GH������������DVt���������HQ�HO�QLYHO���GHO�6,6%(1����������HQHO�QLYHO���\���������HQ�HO�QLYHO���
(VWH� RUJDQLVPR� GH� &RQWURO� HYDOXy� OD� EDVH� GH� GDWRV� H[LVWHQWH� VREUH� ORVEHQHILFLDULRV�GHO�UpJLPHQ�VXEVLGLDGR��GRQGH�VH�HYLGHQFLy�VHULDV�LUUHJXODULGDGHV�VH�KDQ�SDJDGR�VXEVLGLRV�HQ�6DOXG�D�PiV�GH�������EHQHILFLDULRV�IDOOHFLGRV��GHORV� FXDOHV� HO� ���� KDEtDQ� PXHUWR� DQWHV� GHO� LQLFLR� GHO� SHULRGR� FRQWUDFWXDODXGLWDGR�� VLHQGR� FDUQHWL]DGRV� GHVSXpV� GH� VX� GHFHVR�� GH� RWUD� SDUWH� VHHQFXHQWUDQ�HQ�FXUVR�����LQYHVWLJDFLRQHV�DGPLQLVWUDWLYDV�FRQWUD�OD�,36�SRU�IDOODVHQ�OD�FDOLGDG�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�6DOXG�
/D� 6HFUHWDUtD� GH� (GXFDFLyQ� HVWD� DIURQWDQGR� XQDV� DOWDV� WDVDV� GHUHSLWHQFLD�� GHVHUFLyQ� \� DOXPQRV� TXH� VXSHUDQ� OD� HGDG� DGHFXDGD� SDUDFXUVDU� HO� UHVSHFWLYR� QLYHO�� VH� LGHQWLILFy� TXH� HQ� HO� VLVWHPD� H[LVWHQ� ������HVWXGLDQWHV�HQ�H[WUDHGDG�TXH�DIHFWD�OD�SREODFLyQ�TXH�VH�HQFXHQWUD�XELFDGD�HQHO�UDQJR�FRUUHVSRQGLHQWH�TXH�QR�REWLHQH�XQ�FXSR�
6H�FUHDURQ��������FXSRV�QXHYRV�HQ������SDUD�DPSOLDFLyQ�GH� OD�FREHUWXUD�HQ�����HVSHFLDOPHQWH�GLUHFFLRQDGD�SDUD� OD�SREODFLyQ�GH�PHQRUHV�UHFXUVRV�\� ODPDWULFXOD�FUHFLy�HQ������GH������D������DO�SDVDU�GH���������D����������(VWDVDPSOLDFLRQHV� HQ� OD� FREHUWXUD� UHSUHVHQWDQ� XQD� WDVD� GH� FREHUWXUD� EUXWD� GH������SDUD�HO�������� (O�DXPHQWR�GH�FREHUWXUD�VH�GHEH�D�PHMRU�XWLOL]DFLyQ�GHOD� FDSDFLGDG� LQVWDODGD�� OD� FXDO� VH� FRQVLGHUD� TXH� KD� OOHJDGR� DO� WRSH� \� GH� ODHQWUDGD�HQ�IXQFLRQDPLHQWR�GH�QXHYRV�FROHJLRV�HQ�FRQFHVLyQ�
/D� &RQVWUXFFLyQ� \� GRWDFLyQ� GH� FHQWURV� HGXFDWLYRV� RILFLDOHV�� QR� KD� WHQLGRPD\RUHV�ORJURV��HV�PX\�SRFR�OR�TXH�VH�KD�DYDQ]DGR�HQ�ORV�~OWLPRV�WUHV�DxRV��D��� GH� GLFLHPEUH� GH� ����� VROR� VH� KDEtD� FRQVWUXLGR� XQ� FROHJLR� GH� ORV� ��SURJUDPDGRV�GXUDQWH�HO�SHULRGR�GHO�3ODQ�6HFWRULDO�GH�(GXFDFLyQ�� ODV� UD]RQHVTXH�DGXFH�OD�DGPLQLVWUDFLyQ��HV�OD�IDOWD�GH�UHFXUVRV�ILQDQFLHURV�
5HVSHFWR� GH� ORV� DYDQFHV� HQ� PDWHULD� GH� FDOLGDG� VH� HIHFWXDURQ� SUXHEDVFHQVDOHV� GH� FRPSHWHQFLDV� EiVLFDV�� /RV� ORJURV� REWHQLGRV� QR� VRQ� VXILFLHQWHV�WRGD�YH]�TXH�OD�H[SHFWDWLYD�PtQLPD�HV�GH�REWHQHU�XQ�SURPHGLR�GH�����SXQWRV�HQ�XQD�HVFDOD�GH���D������\�TXH�WRGDV�ODV�LQVWLWXFLRQHV�VXSHUHQ�ORV�����SXQWRV�
(O�UHRUGHQDPLHQWR�LQVWLWXFLRQDO�HQ�FRQFRUGDQFLD�FRQ�OD�/H\�����GH�������OD�/H\���� GH� ����� \� HO� 'HFUHWR� 1DFLRQDO� ����� GH� ������ VH� LQWHJUDURQ� ODVLQVWLWXFLRQHV�HGXFDWLYDV�GHO�'LVWULWR�SDVDQGR�GH�����D�����FHQWURV�HGXFDWLYRV�
�� ,QIRUPH�%DODQFH�6RFLDO�GH�OD�6HFUHWDUtD�GH�(GXFDFLyQ�YLJHQFLD�����



��

FRQ� HO� REMHWLYR� GH� TXH� XQ� SRUFHQWDMH� UHSUHVHQWDWLYR� GH� DOXPQRV� WHUPLQHQ� HOFLFOR�FRPSOHWR�VLQ�WHQHU�TXH�WUDVODGDUVH�GH�SODQWHO�
0HGLDQWH� HO� SUR\HFWR� 5HG� 'LVWULWDO� GH� %LEOLRWHFDV� VH� DWHQGLHURQ� ���������XVXDULRV� SRU� OD� 5HG� GH� %LEOLRWHFDV�� VXSHUDQGR� OD�PHWD� ������� \� VH� GRWR� ODELEOLRWHFD� GHO� 7LQWDO� DO� GRWDUOD� GH� FROHFFLRQHV�� PRELOLDULR� \� REUDV� GHDOFDQWDULOODGR��SUHVHQWDQGR�XQD�HMHFXFLyQ�GHO�������HV�GHFLU����������PLOORQHV�&RQ�HVWD�WDVD�GH�FXEULPLHQWR�VH�SXHGH�LQIHULU�TXH�OD�SURJUDPDFLyQ�SDUD�ORV�WUHVDxRV��VROR�HQ�OD�YLJHQFLD�GHO������IXH�DPSOLDPHQWH�VXSHUDGD�
(O�,QVWLWXWR�'LVWULWDO�GH�5HFUHDFLyQ�\�'HSRUWH��,'5'�±�DGHODQWD�HO�SUR\HFWR�SDUDOD�$GPLQLVWUDFLyQ�\�6RVWHQLELOLGDG�GHO�6LVWHPD�'LVWULWDO�GH�3DUTXHV��DO�FXDO�VH�OHKD�YHQLGR��UHGXFLHQGR�HQ�ORV�~OWLPRV�DxRV�ORV�UHFXUVRV��OR�TXH�KD�DIHFWDGR�GHPDQHUD� QRWDEOH� � HO� HVWDEOHFLPLHQWR� GH�PD\RUHV�PHWDV� \� SRU� FRQVLJXLHQWH� ODUHDOL]DFLyQ�GH� XQ� Q~PHUR�VXSHULRU� GH�DFWLYLGDGHV�HQ�GHVDUUROOR� � GHO� SULQFLSDOSUR\HFWR�GHO�,QVWLWXWR�
(V� LPSRUWDQWH�HO�HVIXHU]R�UHDOL]DGR�SRU� OD�$GPLQLVWUDFLyQ�SDUD� LQFUHPHQWDU�HOQ~PHUR�GH�PHWURV�FXDGUDGRV�GH�]RQDV�YHUGHV�SRU�KDELWDQWH�HQ� OD�&DSLWDO��VXSURPHGLR� ������ P��� VXSHUD� DO� SURPHGLR� GH� ODV� FLXGDGHV� GH� /DWLQR� $PpULFD������P����SHUR��QR�VH�DFHUFD�D�ORV�SDUiPHWURV�HVWDEOHFLGRV�SRU�ORV�RUJDQLVPRVLQWHUQDFLRQDOHV��ILMDGRV�HQ����P��GH�iUHDV�YHUGHV�SRU�KDELWDQWH�
/D�XELFDFLyQ�GH�ORV�SDUTXHV�\�]RQDV�YHUGHV�QR�VLHPSUH�JXDUGD�UHODFLyQ�FRQ�HOQ~PHUR� GH� KDELWDQWHV� GH� ODV� ORFDOLGDGHV�� QL� FRQ� OD� SREODFLyQ� TXH� HQ�PD\RUJUDGR�QHFHVLWD�GHO�VHUYLFLR��GDGD�VX�FRQGLFLyQ�VRFLR��HFRQyPLFD��(V�DVt�FRPRODV� ORFDOLGDGHV�&LXGDG�%ROtYDU��6XED��.HQQHG\�\�6DQ�&ULVWyEDO��SUHVHQWDQ� ODVPHQRUHV�iUHDV�GH�SDUTXHV�SRU�KDELWDQWH�VLWXiQGRVH�HQ������P��������P�������P� \������P� SRU�KDELWDQWH�UHVSHFWLYDPHQWH�
(O�HVTXHPD�GH�FRQFHVLyQ�SDUD�OD�$GPLQLVWUDFLyQ�\�PDQWHQLPLHQWR�GH�DOJXQRVGH�ORV�SDUTXHV�PiV�LPSRUWDQWHV�GH�OD�FLXGDG��PRVWUy�UHVXOWDGRV�VDWLVIDFWRULRVGXUDQWH� HO� SHULRGR� ����������� SRU� OR� TXH� VH� FRQVLGHUD� TXH� FRQ� ORV� DMXVWHVFRQWHQLGRV� HQ� HO� $FXHUGR� � ��� GH� GLFLHPEUH� GH� ����� ³3RU� HO� FXDO� VH� GLFWDQQRUPDV�SDUD�OD�$GPLQLVWUDFLyQ�\�VRVWHQLELOLGDG�GHO�VLVWHPD�GLVWULWDO�GH�SDUTXHV´�VH�KDUi�PiV�HILFLHQWH�HO� HVTXHPD�� \� GRWDUi�DO� ,QVWLWXWR� GH�PD\RUHV� UHFXUVRVSDUD�HO�VRVWHQLPLHQWR�\�PDQWHQLPLHQWR�GH�ORV�SDUTXHV�D�VX�FDUJR�
/D� QR� HODERUDFLyQ� \� SUHVHQWDFLyQ� HQ� IRUPD� RSRUWXQD�� �� PHVHV� DQWHV� GH� VXYHQFLPLHQWR�� GHO� SUR\HFWR� GH� DFXHUGR� SDUD� HVWDEOHFHU� PHFDQLVPRV� SDUD� OD$GPLQLVWUDFLyQ�\�VRVWHQLELOLGDG�GHO�6'3��RFDVLRQy�TXH�SRU� WHUPLQDFLyQ�GH� ORVFRQWUDWRV�FRQ�ODV�FDMDV�GH�FRPSHQVDFLyQ��HO�,'5'�VH�YLHUD�HQ�OD�QHFHVLGDG�GHDVXPLU�HO�PDQHMR�\�$GPLQLVWUDFLyQ��GH� ORV� SDUTXHV�HQWUHJDGRV�SRU� ODV� FDMDV�VLWXDFLyQ�TXH�GLR�OXJDU�D�TXH�WXYLHUD�TXH�GLVSRQHU�GH�UHFXUVRV�GHO�SUHVXSXHVWRDVLJQDGR�DO�6'3�SRU�YDORU�GH���������PLOORQHV GXUDQWH�HO�SHULRGR�GH�QRYLHPEUH



��

GH�������D�IHEUHUR�GH�������SDUD�DWHQGHU�HVD�QXHYD�REOLJDFLyQ��OR�TXH�GHVGHOXHJR�DIHFWy��HO�PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�RWUR�WLSR�GH�SDUTXHV��DO�WHQHUTXH�GHVWLQDU�UHFXUVRV�SDUD�OD�DWHQFLyQ�GH�ORV�JUDQGHV�UHFLELGRV��/D�OLFLWDFLRQHVSDUD� DGPLQLVWUDU� ORV� SDUTXHV� QR� KDQ� VLGR� H[LWRVDV� \� DFWXDOPHQWH� ODDGPLQLVWUDFLyQ�HVWD�HQ�PDQRV�GHO�,'5'�
(O� )RQGR�GH�9HQWDV� 3RSXODUHV�� IXH� OD� HQWLGDG� FRQ�XQD�PD\RU� DVLJQDFLyQ� GHUHFXUVRV�GH� LQYHUVLyQ�������GHQWUR�GHO�REMHWLYR�&XOWXUD�&LXGDGDQD��SURJUDPD³$SUHFLDU� ODV� QRUPDV� \� DGPLUDU� OR� EXHQR´� UHFXUVRV� TXH� VH� GHVWLQDURQ� DO³)RPHQWR� D� OD� RUJDQL]DFLyQ�� IRUPDOL]DFLyQ� \�R� UHXELFDFLyQ� GH� YHQGHGRUHVDPEXODQWHV�\�HVWDFLRQDULRV´��3DUD�OD�YLJHQFLD������OD�HQWLGDG�UHSRUWy�HQ�HO�SODQGH� DFFLyQ� \� HQ� OD� FXHQWD� � SUHVHQWDGD� D� HVWH� RUJDQLVPR� GH� FRQWURO�� XQFXPSOLPLHQWR� GHO� ��� HQ� OD� PHWD� ³&RQVROLGDU� �� *UXSRV� GH� YHQGHGRUHVDPEXODQWHV�\�R�HVWDFLRQDULRV�HQ�SURFHVR�GH�IRUPDOL]DFLyQ´�
/D� PHWD� GH� FRQVROLGDU� HO� SURFHVR� FRQ� YHQGHGRUHV� DPEXODQWHV� \�RHVWDFLRQDULRV��OD�HQWLGDG�SUHVHQWy�XQ�DYDQFH�GHO������TXH�FRUUHVSRQGHQ�D�ORV3UR\HFWRV� &DVHWD� )HULD� 3RSXODU� GH� OD� &DQGHODULD�� &DVHWD� )HULD� 3RSXODU� GHO4XLULJXD��&DVHWD�)HULD�3RSXODU�GH�9HQHFLD��&DVHWD�)HULD�3RSXODU�GH�5RWRQGDGH� &KDSLQHUR�� $O� UHVSHFWR� HO� )RQGR� GH� 9HQWDV� 3RSXODUHV� KD� LQYHUWLGRFXDQWLRVRV� UHFXUVRV� HFRQyPLFRV� HQ� SUR\HFWRV� GH� &DVHWDV� )HULDV� 3RSXODUHV�TXH�HQ�OD�DFWXDOLGDG�HVWiQ�VXEXWLOL]DGRV��FRPR�HV�HO�FDVR�GH�OD�%RGHJD�7DUVR�\%RGHJD�GH�OD�����3UR\HFWR�&UD�������GHVWLQiQGRVH�SDUD�HO�DOPDFHQDPLHQWR�GHHOHPHQWRV�LQVHUYLEOHV��GH�RWUD�SDUWH�VH�REVHUYD�TXH�ODV�%RGHJDV�GHQRPLQDGDV%LEORV�\�&UHWD�QR�HVWiQ�WRWDOPHQWH�RFXSDGDV�SXHVWR�TXH�GH�XQD�FDSDFLGDG�GH����VROXFLRQHV��~QLFDPHQWH�HV�RFXSDGD�SRU�����EHQHILFLDULRV�
/D�($$%�D�WUDYpV�GHO�SURJUDPD�3ODWDIRUPD�,QWHJUDO�GH�6HUYLFLRV�SHUWHQHFLHQWHDO�2EMHWLYR�3URGXFWLYLGDG�UHDOL]y�ODV�PD\RUHV�LQYHUVLRQHV��'HQWUR�GHO�SURJUDPDVH� YLHQH� HMHFXWDQGR� OD� � FRQVWUXFFLyQ� GHO� VLVWHPD� WURQFDO� GH� DOFDQWDULOODGRVDQLWDULR� \� SOXYLDO� � \� GH� GLVWULEXFLyQ� GH� DFXHGXFWR� HO� FXDO� XQD� GH� VXVSULQFLSDOHV�PHWDV�HUD�FRQVWUXLU��������NPV��GH�FROHFWRUHV�GH�DOFDQWDULOODGR��GHORV�FXDOHV�VH�HMHFXWDURQ�HO����������'H�LJXDO�IRUPD�VH�WHQtD�SODQHDGR��FRQVWUXLU������NPV��GH�FDQDOHV�\�������NPV��GH� LQWHUFHSWRUHV�GH�DOFDQWDULOODGR��GH� ORVFDQDOHV�VH�FRQVWUX\HURQ�������NPV��\�GH� ORV� LQWHUFHSWRUHV�������NPV��� OR�TXHLQGLFD� TXH� HQWUH� FDQDOHV� H� LQWHUFHSWRUHV� VH� GHMDURQ� GH� HMHFXWDU� ����� NP�5HVSHFWR� GH� OD� FRQVWUXFFLyQ� GH� GLVWULEXFLyQ� HQ� DFXHGXFWR� VH� FRQVWUX\HURQ������NPV��5HG�0DWUL]�GH�$FXHGXFWR�\�����NPV��GHO�W~QHO�DOWHUQR�GH�8VDTXpQ�
/D�(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi�DGHODQWD�RWUR�GH�ORV�SUR\HFWRVGH� LPSRUWDQFLD�GHQWUR�GH�HVWH�SURJUDPD�TXH�FRQVLVWH�HQ� OD� DPSOLDFLyQ� GH� ODFREHUWXUD�GH�VHUYLFLRV�GH�OR�FXDO�D�OD�IHFKD�GH�HYDOXDFLyQ�GH�HVWD�YLJHQFLD�VHKDEtDQ�UHSRUWDGR�OD�DGTXLVLFLyQ�GH�����UHGHV�GLJLWDOHV�GH�VHUYLFLRV� LQWHJUDGRVGH� ODV� ���� SURJUDPDGDV� SDUD� OD� YLJHQFLD�� 6H� VXSHUy� OD�PHWD� GH� UHSRQHU� ODOtQHDV�DQiORJDV�SRU�GLJLWDOHV�SDUD�SRGHU�RIUHFHU�VHUYLFLRV�VXSOHPHQWDULRV�D�ORV



��

FOLHQWHV��VH�ORJUDURQ�UHSRQHU�������OtQHDV��'H�LJXDO�IRUPD�WDPELpQ�VH�VXSHUy�ODPHWD�FRUUHVSRQGLHQWH�D��OD�DPSOLDFLyQ�GH�EX]RQHV�GH�VHUYLFLR�GH�FRUUHR�GH�YR]\� WUDQVIHUHQFLD� GH� OODPDGD�� VH� DPSOLDURQ� �������� EX]RQHV�� VLQ� HPEDUJR�� ODPHWD�VXSHUDGD�FRUUHVSRQGH�DO�UH]DJR��GH�OR�SURJUDPDGR�HQ�OD�YLJHQFLD�GHO�DxR�����
(O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO� � SDUWLFLSD� HQ� HOFXPSOLPLHQWR�GH�OD�PHWDV�GHO�SURJUDPD�(GXFDFLyQ�SDUD�HO�DPRU�\�ODV�IDPLOLDVJHVWDQWHV���WLHQH�XQ�SUR\HFWR�GHQRPLQDGR�)DPLOLDV�*HVWDQWHV��EHEpV�VDQRV�\GHVHDGRV�� D� WUDYpV� GHO� FXDO� � VH� GLVPLQX\HURQ� ������� JHVWDFLRQHV� QRSODQHDGDV�� IRUWDOHFLHQGR� ORV� YtQFXORV�3UR�YLGD� GH� ODV� )DPLOLDV�*HVWDQWHV�� 6HORJUR� DWHQGHU� ������ FXSRV� D� PXMHUHV� JHVWDQWHV� \� ODFWDQWHV� FRQ� DSR\RQXWULFLRQDO�� IRUPDFLyQ�\�FDSDFLWDFLyQ�HQ�QXWULFLyQ� \�KiELWRV�GH�YLGD�VDOXGDEOH�VH� EULQGDURQ� ��� FXSRV� HQ� HO� VHUYLFLR� GH� OD� DFRJLGD� WHPSRUDO� D� PXMHUHVJHVWDQWHV�\� ODFWDQWHV�\�D�VXV�KLMRV�HQ�VLWXDFLyQ�GH�FULVLV��SHUR�QR�VH� ORJUDURQFDSDFLWDU� \� IRUPDU� � ���� 0XMHUHV� $GROHVFHQWHV� *HVWDQWHV� \� /DFWDQWHV� HQ+DELOLWDFLyQ�ODERUDO�\�'HVDUUROOR�+XPDQR´�
(O� '$0$� DIURQWD� FXHVWLRQDPLHQWRV� HQ� HO� SUR\HFWR� GH� OD� UHFXSHUDFLyQGHO� UtR� %RJRWi�� DO� FXDO� VH� OH� DVLJQDURQ� OD� PD\RU� SDUWH� GH� UHFXUVRV� GHHVWD�HQWLGDG��(VWD�HQWLGDG�HVWD�PDQHMDQGR�LQHILFLHQWHPHQWH�HO�SURJUDPDGH� � GHVFRQWDPLQDFLyQ� � GHO� UtR�� \� ODV� LQYHUVLRQHV� FXDQWLRVDV� TXH� VHHIHFWXDURQ� SDUD� OD� FRQVWUXFFLyQ� GH� OD� 3ODQWD� GH� 7UDWDPLHQWR� GHO� HO6DOLWUH�)DVH����SDUD�HO�WUDWDPLHQWR�GH��ODV�DJXDV�UHVLGXDOHV��QR�VH�HVWiQFXPSOLHQGR�FRQ� OD�FDOLGDG�R�HO�QLYHO�GH�HILFLHQFLD�SDFWDGR�SDUD�HO� FDVRGH�ORV�VyOLGRV�VXVSHQGLGRV�\�OD�GLIHUHQFLD�GHO�FDXGDO�GH�DJXD�TXH�HQWUD\�VDOH�GH�OD�SODQWD�\�VREUH�HO�FXDO�VH�GHWHUPLQD�OD�UHWULEXFLyQ�HFRQyPLFDDO�FRQFHVLRQDULR�
6H� SUHVHQWDQ� GLILFXOWDGHV� HQ� DOJXQDV� HQWLGDGHV� SDUD� HO� ORJUR� HILFLHQWHJHVWLyQ� S~EOLFD�� \� D� SHVDU� GH� KDEHUVH� FRQVHJXLGR� DYDQFHV� HQ� ODDWHQFLyQ� LQVWLWXFLRQDO�� HV� FRQYHQLHQWH� VHJXLU� FRQ� ORV� SUR\HFWRV� TXHSHUPLWDQ� � VXSHUDU� OD� IDOWD� GH� FUHGLELOLGDG� HQ� ODV� DFFLRQHV� GH� OD$GPLQLVWUDFLyQ� /DV�DFFLRQHV�SDUD�HVWH�ILQ�VH�YLHQHQ�GHVDUUROODQGR�D�WUDYpVGHO�SURJUDPD�$GPLQLVWUDFLyQ�D� OD�PHGLGD�DO�FXDO�VH� OH�DVLJQDURQ�HO�������GHORV�UHFXUVRV�GHO�2EMHWLYR�*HVWLyQ�3~EOLFD�$GPLUDEOH��GH�HVWRV�JUDQ�SDUWH�GH�ODLQYHUVLyQ� �������� VH� FDQDOL]R� D� WUDYpV� GH� OD� (PSUHVD� GH� $FXHGXFWR� \$OFDQWDULOODGR� GH�%RJRWi� TXH� YLHQH� HMHFXWDQGR� GRV� SUR\HFWRV�� (O� SULPHUR� GHHOORV� WLHQH� UHODFLyQ� FRQ� ODV� DGHFXDFLRQHV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV� GH� ODHQWLGDG�� VLQ� HPEDUJR�� GH� ODV� WUHV�PHWDV�SURJUDPDGDV� � XQD� GH� HOODV� QR� WXYRHMHFXFLyQ�DOJXQD� \� FRUUHVSRQGH�GLUHFWDPHQWH�D�HMHFXWDU� HO� ����GHO� SUR\HFWRSDUD� HO� VXPLQLVWUR�� LQVWDODFLyQ� \� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� XQ� FHQWUR� GHFRQWURO��HVWD�PHWD�GXUDQWH�OD�YLJHQFLD������WDPSRFR�VH�FXPSOLy�
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/DV� GLPHQVLRQHV� D� FXPSOLU� VRQ� WRGDYtD� JUDQGHV� HQ� FDGD� XQD� GH� ODVHQWLGDGHV�GHO�RUGHQ�GLVWULWDO��\�GH�DFXHUGR�FRQ�OR�DQWHULRU��HV�QHFHVDULRUHYLVDU� ORV� FURQRJUDPDV� GH� WUDEDMR� GH� PXFKRV� SUR\HFWRV� TXH� � QR� VHHVWiQ�FXPSOLHQGR��HQ� FRQVHFXHQFLD�HO� LPSDFWR� VRFLDO� H� LQVWLWXFLRQDO� QROH�IDYRUHFH�D�OD�$GPLQLVWUDFLyQ�
/D� VLWXDFLyQ� GH� HVWDV� HQWLGDGHV� DQWHV� GHVFULWDV�� VH� H[SRQHQ� HQ� FDGDXQR�GH� ORV�REMHWLYRV�GHO�3ODQ�GH�DFXHUGR�FRQ� OD�HYDOXDFLyQ�SUHVHQWDGDSRU�FDGD�XQR�GH�HVWRV�HQ�HO�DxR������� OR�FXDO�FRQILUPD� ODV�GLILFXOWDGHVTXH� KD� WHQLGR� OD� $GPLQLVWUDFLyQ� HQ� HO� GHVDUUROOR� \� OD� FRQWLQXLGDG� GHSURFHVRV� \� DFWLYLGDGHV� TXH� UHSUHVHQWDQ� HQ� HO� DOFDQFH� \� ORV� UHVXOWDGRVTXH�QR�VH�SXGLHURQ�FRQFUHWDU�HQ�REUDV�SDUD�OD�FLXGDGDQtD�
/D�$GPLQLVWUDFLyQ�KD�ORJUDGR�FXPSOLU��DPSOLDU�R�PHMRUDU�HO�VHUYLFLR��SHURHQ� JHQHUDO� ODV� FRQGLFLRQHV� \� ORV� UHVXOWDGRV� LQVWLWXFLRQDOHV� QR� VRQ� WDQIDYRUDEOHV� SDUD� EHQHILFLDU� DO� FLXGDGDQR�� FRPR� SRGUtD� HVSHUDUVH� DOWpUPLQR�GH�HVWD�YLJHQFLD�GRQGH� OD�HMHFXFLyQ�GH� ORV� UHFXUVRV� OOHJy�D�XQ������
(VWH�SRUFHQWDMH�LQGLFD�TXH�HO�FXPSOLPLHQWR�GH�FDGD�XQR�GH�ORV�REMHWLYRVHVWiQ� JHQHUDQGR� UHVXOWDGRV� SRU� GHEDMR� GH� ORV� FXPSOLPLHQWRVHVSHUDGRV�� HV� DVt� FRPR� HO� REMHWLYR� SURGXFWLYLGDG� XQR� GH� ORV� PiVLPSRUWDQWHV� GHQWUR� GHO� 3ODQ� VyOR� DOFDQ]y� XQ� ������� GH� HMHFXFLyQHIHFWLYD�\�HV�GRQGH�VH�HVSHUDQ� ORV� UHVXOWDGRV�FRQFUHWRV� \� YLVLEOHV�TXHPRGLILFDUiQ�DVSHFWRV�EiVLFRV�GH� OD�$GPLQLVWUDFLyQ�� � OD�HMHFXFLyQ�GH� ODVREUDV� SDUD�HO� VHUYLFLR� DO� FLXGDGDQR� HV�PX\� OHQWD� H� LQGLFD� XQD� IDOWD� GHJHVWLyQ� � \� UHFXUVRV�� 2WUR� GH� ORV� 2EMHWLYRV� TXH� SUHVHQWy� XQ� EDMRFXPSOLPLHQWR� IXH�&XOWXUD�&LXGDGDQD�� VH� HIHFWXDURQ� JLURV� HIHFWLYRV� SRUXQ�������GHO� WRWDO� SURJUDPDGR�SDUD� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV� TXHKDFHQ�SDUWH�GH�HVWH�REMHWLYR��(O�REMHWLYR�TXH�PD\RU�SRUFHQWDMH�DOFDQ]yIXH� (GXFDFLyQ� FRQ� XQ� �������� TXH� REHGHFH� SULQFLSDOPHQWH� DOGHVHPEROVR�GH�ORV�UHFXUVRV�SDUD�HO�SDJR�GH�OD�QRPLQD�GH�ORV�PDHVWURV�
(O� SUHVXSXHVWR� SUHYLVWR� SDUD� LQYHUWLU� HQ� HO� 3ODQ� GH� GHVDUUROOR� HQ� VX� SHUtRGRYLJHQFLD� ����� IXH� GH� �������������� PLOORQHV� GH� ORV� FXDOHV� VH� HMHFXWDURQQRPLQDOPHQWH� �������������� PLOORQHV�� HV� GHFLU�� HO� ������� GH� ORV� UHFXUVRV�SHUR�FRPR�VLHPSUH�KD�RFXUULGR�OD�HMHFXFLyQ�HIHFWLYD�GH�HVWRV�UHFXUVRV�QR�HV�ODHVSHUDGD��ODV�PRGLILFDFLRQHV�SUHVXSXHVWDOHV�\� OD�GLILFXOWDG�HQ� OD�REWHQFLyQ�GHUHFXUVRV� FRPR� \D� VH� LQGLFR�� KDQ� LQIOXLGR� HQ� HO� EDMR� FRPSRUWDPLHQWR� TXH� VHSUHVHQWy�HO�FXDO�OOHJD�D�XQ�������
(Q�JHQHUDO�ORV�UHVXOWDGRV�GH�OD�HMHFXFLyQ�GHO�SUHVXSXHVWR�SDUD�HO�DxR������PXHVWUDQ�XQD��HMHFXFLyQ�PHQRU��D� OD�HVSHUDGD�SHUR�VLJXH� OD� WHQGHQFLD�TXHVH� SUHVHQWy� GXUDQWH� OD� YLJHQFLD� ������ (VWD� HMHFXFLyQ� HV� HO� UHVXOWDGRSULQFLSDOPHQWH�FRPR�\D�VH�LQGLFR��GH�OD�GLILFXOWDG�SDUD�FRQVHJXLU�ORV�UHFXUVRV
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TXH�VH� WHQtDQ�SURJUDPDGRV�SDUD� OD�HMHFXFLyQ�GHO�3ODQ�� OR�FXDO� LQFLGLy�HQ� ODEDMD�DXWRUL]DFLyQ�GH�JLURV��TXH�PDQWXYLHURQ��HVWD�WHQGHQFLD�D�OR�ODUJR�GHO�DxR\� TXH� D� ILQDO� GH� OD� YLJHQFLD� VH� SUHVHQWD� ORV� DOWRV� SRUFHQWDMHV� GH� UHFXUVRVFRPSURPHWLGRV�FRPR�HV�OD�FRQVWDQWH�GH�WRGRV�ORV�DxRV�
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,, (9$/8$&,21�$/�6,67(0$�'(&21752/�,17(512�',675,7$/
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(9$/8$&,21�$/�6,67(0$�'(�&21752/�,17(512
(O�SUHVHQWH�FDStWXOR��PXHVWUD�FyPR� ORV�VXMHWRV�SDVLYRV�GH�YLJLODQFLD�\�FRQWUROILVFDO��GXUDQWH�ODV�YLJHQFLDV������\�������KDQ�DYDQ]DGR�HQ�OD�LPSOHPHQWDFLyQGHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� GDQGR� FRQ� HOOR� FXPSOLPLHQWR� D� ODV� QRUPDVHVWDEOHFLGDV� D�SDUWLU�GH� OD� FDUWD� FRQVWLWXFLRQDO� \� GHPiV�TXH� ULJHQ� OD�PDWHULD�1RUPDV�TXH�WLHQHQ�FRPR�ILORVRItD��IXQGDPHQWDO�KDFHU�TXH� ODV� LQVWLWXFLRQHV�VHDXWRFRQWUROHQ�� HVWDEOHFLHQGR� SDUD� HOOR� HO� FRQWURO� LQWHUQR� FRPR� XQD� IXQFLyQLQKHUHQWH� DO� SURFHVR� DGPLQLVWUDWLYR� GH� FDGD� RUJDQL]DFLyQ�� TXH� OHV� SHUPLWDJDUDQWL]DU� OD� WUDQVSDUHQFLD�� OD� HILFLHQFLD� \� HILFDFLD� GH� VXV� DFWXDFLRQHV�� �9HU$QH[R����
(O�&RQWURO� LQWHUQR�VH�FRQFLEH�FRPR�HO�FRQMXQWR�GH�ILQHV�R�DFFLRQHV�FRQFUHWDVTXH� IRUWDOHFHQ� OD� HVWUXFWXUD� GH� XQD� RUJDQL]DFLyQ� \� GLUHFFLRQDQ� HO� WUDEDMR� GHWRGDV�VXV�iUHDV��FRQ�XQ�VHQWLGR�DUPyQLFR��HV�XQ�PRWRU�GH�GHFLVLyQ�TXH�RULHQWDWRGDV� ODV� DFFLRQHV� GHO� LQGLYLGXR� FRQ� HO� ILQ� GH� TXH� VH� FXPSODQ� ORV� REMHWLYRVLQVWLWXFLRQDOHV�� HV� XQ� SURFHVR� GLQiPLFR�� LQWHUDFWLYR�� PXOWLGLUHFFLRQDO� \SHUPDQHQWH�FRPR�XQ�VLVWHPD�LQWHJUDGR�TXH�UHDFFLRQD�SURDFWLYD�\�iJLOPHQWH�DODV�FRQGLFLRQHV�FDPELDQWHV�
/D�HYDOXDFLyQ�DO�6LVWHPD�GH�&RQWURO�,QWHUQR��GH�ORV�GRV�~OWLPRV�DxRV��VH�UHDOL]yPHGLDQWH� OD� DSOLFDFLyQ� GH� ODV� DXGLWRUtDV� PRGDOLGDG� UHJXODU� \� DEUHYLDGD�LQLFLDQGR� HQ� OD� IDVH� GH� SODQHDFLyQ�� PHGLDQWH� XQD� HYDOXDFLyQ� SUHOLPLQDU� TXHSHUPLWLy�HQ�SULPHUD�PHGLGD��LGHQWLILFDU�ORV�ULHVJRV�GH�FDGD�XQD�GH�ODV�HQWLGDGHVVHFWRULDOHV� \� ILMDU� DVt� ODV� OtQHDV� GH� DXGLWRUtD� D� UHDOL]DU��SRVWHULRUPHQWH� HQ� ODHWDSD� GH� HMHFXFLyQ� OD� &RQWUDORUtD� UHDOL]y� XQ� VHJXLPLHQWR� D� ORV� FRUUHFWLYRV� RFRPSURPLVRV�DGTXLULGRV�HQ�OD�YLJHQFLD������\������SDUD�VX�PHMRUDPLHQWR�\�VHHPLWH�XQ�FRQFHSWR�ILQDO�VREUH�OD�FRQILDELOLGDG��HILFLHQFLD�\�FDOLGDG�GHO�PLVPR�
7HQLHQGR�FRPR�UHIHUHQWH�OR�PHQFLRQDGR��VH�HYDOXDURQ�ODV�IDVHV�GHO�6LVWHPD�GH&RQWURO� ,QWHUQR�� HV� GHFLU� DTXHOORV� DVSHFWRV� JOREDOHV� \� HVSHFtILFRV� GH� ODVRUJDQL]DFLRQHV� HQ� WRGRV� VXV� QLYHOHV� FRPR� VRQ�� $PELHQWH� GH� FRQWURO�$GPLQLVWUDFLyQ� GHO� ULHVJR�� 2SHUDFLRQDOL]DFLyQ� GH� ORV� HOHPHQWRV�'RFXPHQWDFLyQ�\�5HWURDOLPHQWDFLyQ
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��� 6(&725�/2&$/
$O�HYDOXDU�ORV�UHVXOWDGRV�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�HQ� ODV�/RFDOLGDGHV�FRUUHVSRQGLHQWHV� D� ORV� GRV� ~OWLPRV� SHULRGRV�� VH� SXHGH� DSUHFLDU� XQD� OHYHPHMRUtD� HQ� UD]yQ� GH� OR�PRVWUDGR� DO� WHUPLQR� GH� OD� XOWLPD� YLJHQFLD� FRQ� XQDFDOLILFDFLyQ�WRWDO�GH������PLHQWUDV�TXH�SDUD�HO������HO� WRWDO�DOFDQ]R������GHFDOLILFDFLyQ��9HU�JUiILFR�1R���

*UiILFR�1R���

��
��
�

&203$5$7,92�&$/,),&$&,21�3520(',2�6(&725�/2&$/

3URPHGLR�&DOLILFDFLyQ����� 3URPHGLR�&DOLILFDFLyQ�����
Promedio Calif icación 2001 3.01 2.28 2.42 3.18 3.33 2.24 3.5 3.26 2.56 2.69

Promedio Calif icación 2002 3.06 2.32 2.78 3.26 2.9 3.4 3.48 2.92 3.04 2.6

Usaquen
San 

Crist obal
Usme Bosa Font ibon Kennedy Engat iva Suba

Raf ael 

Uribe

Ciudad 

Bolivar

5HDOL]DGD� OD� HYDOXDFLyQ� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� D� ORV� )'/VHOHFFLRQDGRV� HQ� OD� SULPHUD� IDVH�� VH� REWXYLHURQ� ODV� FDOLILFDFLRQHV� TXH� VHSUHVHQWDQ�HQ�HO�FXDGUR�1R���
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&XDGUR�1R��5(680(1�&$/,),&$&,21�6�&�,��/2&$/,'$'(6
/2&$/,'$' $0%,(17(�'(&21752/

$'021'(/5,(6*2 23(5$&,21$�/,=$&,21 '2&80(17$�&,21 5(752$/,0(17$&,21 727$//2&$/,'$'8VDTXpQ ��� ��� ��� ��� ��� ����6DQ�&ULVWyEDO ��� ��� ��� ��� ��� ����8VPH ��� ��� ��� ��� ��� ����%RVD ��� ��� ��� ��� ��� ����.HQQHG\ ��� ��� ��� ��� ��� ���)RQWLEyQ ��� ��� ��� ��� ��� ���(QJDWLYi ��� ��� ��� ��� ��� ����6XED ��� ��� ��� ��� ��� ����5DIDHO�8ULEH ��� ��� ��� ��� ��� ����&LXGDG�%ROtYDU ��� ��� ��� ��� ��� ���3520(',2)$6(6 ���� ��� ��� ���� ��� ����)XHQWH��6XEGLUHFFLyQ�GH�)LVFDOL]DFLyQ�6HFWRU�'HVDUUROOR�/RFDO�\�3DUWLFLSDFLyQ�&LXGDGDQD
$PELHQWH�GH�&RQWURO
/D�FDOLILFDFLyQ�GH�HVWD�)DVH�IXH�EXHQD�����FRQ�XQ�QLYHO�GH�ULHVJR�PHGLDQR��HOIDFWRU� GH� PD\RU� LQFLGHQFLD� HQ� HVWD� FDOLILFDFLyQ� FRQWLQXD� VLHQGR� OD� IDOWD� GHVRFLDOL]DFLyQ�GH�ORV�3ULQFLSLRV�\�9DORUHV�FRQWHQLGRV�HQ�ORV��&yGLJRV�GH�eWLFD�\'LVFLSOLQDULR��TXH�VLUYD�SDUD�HO�FXPSOLPLHQWR�GH� ODV� IXQFLRQHV�\�FRQWULEX\DQ�DOGHVDUUROOR� GH� OD� *HVWLyQ� /RFDO�� (O� RWUR� IDFWRU� HQ� RUGHQ� GH� LQFLGHQFLD� IXH� ODDXVHQFLD� GH� XQ� GHFLGLGR� UHVSDOGR� GH� OD� DOWD� 'LUHFFLyQ� D� ORV� SURFHVRV� GHFRPXQLFDFLyQ�\�GLiORJR�HQ�SURFXUD�GH�WHQHU�LQIRUPDFLyQ�FRQILDEOH�\�RSRUWXQD�
$GPLQLVWUDFLyQ�GHO�5LHVJR
/RV� UHVXOWDGRV�GH� OD�HYDOXDFLyQ�GH�HVWD�)DVH�� GHWHUPLQDURQ�XQ� SURPHGLR�GHFDOLILFDFLyQ�GH������OD�TXH�VH�FODVLILFD�FRPR�GH�UHJXODU�\�FRQ�XQ�QLYHO�GH�ULHVJRPHGLDQR�� VLHQGR� OD�$GPLQLVWUDFLyQ� GHO�5LHVJR� OD� IDVH� TXH�PiV� LQFLGH� HQ� ORVEDMRV�QLYHOHV�GH�FDOLILFDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�ODV�/RFDOLGDGHV�6RQ�YDULRV�ORV�IDFWRUHV�TXH�KDQ�DIHFWDGR�HO�GHVDUUROOR�GH�HVWD�IDVH��SHUR�ORV�GHPD\RU�SHVR�KDQ�VLGR��3ULPHUR��QR�VH�KDQ�HODERUDGR�ODV�GHQRPLQDGDV�PDWULFHV'2)$�� TXH� PXHVWUHQ� ODV� GHELOLGDGHV�� RSRUWXQLGDGHV�� IRUWDOH]DV�� DPHQD]DVSDUD�HO� ORJUR�GH� ORV�REMHWLYRV�� OR�PLVPR�TXH� ODV�DFFLRQHV�D�VHJXLU��ORV�SOD]RVUHVSHFWLYRV�GH�DGRSFLyQ�GH�PHGLGDV�� ORV� UHVSRQVDEOHV�GH� ODV�DFWLYLGDGHV�\�HOVHJXLPLHQWR�SDUD�VX�YHULILFDFLyQ�
(Q� VHJXQGR� OXJDU�� VH� FRQWLQXD� SUHVHQWDQGR� OD� REVHUYDFLyQ� GH� OD� IDOWD� GHHODERUDFLyQ�GH�ORV�PDSDV�GH�ULHVJRV�SDUD�GHWHUPLQDU�OD�YDORUDFLyQ�\�PDQHMR�GH
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ORV� PLVPRV�� OR� FXDO� QR� SHUPLWH� OD� LGHQWLILFDFLyQ� GH� ODV� iUHDV� FUtWLFDV� \� ODGHWHUPLQDFLyQ� GH� ODV� SROtWLFDV� \�HVWUDWHJLDV�SDUD�VX�PLWLJDFLyQ� R� HOLPLQDFLyQ�(VWD�VLWXDFLyQ�KDFH�D�ORV�)RQGRV�GH�'HVDUUROOR�/RFDO�YXOQHUDEOHV�D�ORV�HYHQWRVLPSUHYLVWRV�\�VLWXDFLRQHV�TXH�LPSLGDQ�HO�DGHFXDGR�GHVDUUROOR�GH�ORV�SURFHVRVSDUD�HO�ORJUR�GH�ORV�REMHWLYRV�\�PHWDV�
&RQVHFXHQFLD� GH� OD� LQDGHFXDGD� DGPLQLVWUDFLyQ� GHO� ULHVJR� H[SXHVWDDQWHULRUPHQWH��VRQ� ODV�GLIHUHQFLDV�TXH�VH�VLJXHQ�SUHVHQWDQGR�HQWUH� ODV�iUHDVPLVLRQDOHV�SRU� OD� IDOWD�GH�FRRUGLQDFLyQ�\�FRQVROLGDFLyQ�GH�VXV� UHJLVWURV��SDUDKDFHU��FRKHUHQWH��~WLO��FRQILDEOH�\�RSRUWXQD�OD�LQIRUPDFLyQ�
'H� HVWD� PDQHUD�� VH� FRQILUPD� OD� QHFHVLGDG� GH� HQPDUFDU� \� UHFRQRFHU� HOFRQFHSWR� GH� &RQWURO� ,QWHUQR� FRPR� XQD� KHUUDPLHQWD� SDUD� SODQHDU�� RUJDQL]DU�HMHFXWDU�\�FRQWURODU�HO�GHVDUUROOR�GH�ODV�/RFDOLGDGHV�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
(O�SURPHGLR�GH�FDOLILFDFLyQ�GH�HVWD�IDVH�IXH�GH�����TXH�VLJQLILFD�XQ�GHVDUUROORUHJXODU� \� XQ�PHGLDQR� ULHVJR�� FDOLILFDFLyQ� TXH� HV� SUHRFXSDQWH� VL� VH� WLHQH� HQFXHQWD� TXH� HV� HQ� OD� TXH� PiV� VH� WLHQH� H[SHULHQFLD�� HVSHFtILFDPHQWH� HQ� HOPDQHMR�GH�ORV�UHFXUVRV�DVLJQDGRV��VRQ�HYLGHQWHV�ODV�GHILFLHQFLDV�HQ�HO�SURFHVR)'/��8(/���/DV�HVWUXFWXUDV�RUJiQLFDV�QR�JXDUGDQ�UHFLSURFLGDG�FRQ�HO�ORJUR�GHORV� REMHWLYRV�� PLVLyQ� \� HVWUDWHJLDV�� WDPSRFR� VH� KDQ� GLVHxDGR� SURFHVRV� \SURFHGLPLHQWRV�SDUD�GLQDPL]DU�WDOHV�HVWUXFWXUDV�\�H[LVWH�GHVLQWHJUDFLyQ�HQ�ORVVLVWHPDV�GH� LQIRUPDFLyQ�HQWUH� ODV�GHSHQGHQFLDV�GH� ORV�)RQGRV�GH�'HVDUUROOR/RFDO�
2WUR� IDFWRU� TXH�JHQHUD� ULHVJR� IXQFLRQDO��HV� OD� IDOWD�GH�3ODQHV�GH�$FFLyQ�TXHFRQWHQJDQ� OD�SODQHDFLyQ�GH�DFWLYLGDGHV�SDUD�GLQDPL]DU� ODV�SURSXHVWDV�GH� ORV3ODQHV�GH�'HVDUUROOR�/RFDO��DJUDYD�OD�VLWXDFLyQ�OD�DXVHQFLD�GH�XQ�6LVWHPD�GH,QGLFDGRUHV�TXH�IDFLOLWHQ�HO�VHJXLPLHQWR�D�OD�JHVWLyQ�GH�OD�/RFDOLGDG�
&RQILUPDQ� HO� DWUDVR� GH� HVWD� IDVH� ODV� GHELOLGDGHV� SUHVHQWDGDV� HQ� OD'HPRFUDWL]DFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� /RFDO�� PDQLIHVWDGDV� HQ� ORV(QFXHQWURV�&LXGDGDQRV� ORV�FXDOHV�QR�WXYLHURQ�VXILFLHQWH�FRQYRFDWRULD�SDUD� ODSDUWLFLSDFLyQ� GH� OD� FRPXQLGDG� HQ� ORV� SURFHVRV� GH� SODQHDFLyQ� \� VXSHUYLVLyQ�GHELGR� WDPELpQ� D� TXH� ORV�&RQVHMRV� GH�3ODQHDFLyQ� QR� KDQ�GHVHPSHxDGR� VXIXQFLyQ�$VHVRUD�\�QR�VH�KDQ�GHILQLGR�ODV�PHWRGRORJtDV�TXH�FDSDFLWHQ�\�RULHQWHQD�OD�FRPXQLGDG�
)LQDOPHQWH�� QR� VH� KDQ�DFWLYDGR� ORV�PHFDQLVPRV�GH� YHULILFDFLyQ� \� HYDOXDFLyQUHTXHULGRV�SDUD�TXH�ORV�,QGLFDGRUHV�GH�*HVWLyQ�FRQWULEX\DQ�GH�PDQHUD�HILFD]DO�PRQLWRUHR�GH�HVWRV�SURFHVRV�
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'RFXPHQWDFLyQ
(VWD�IDVH�REWXYR�XQD�FDOLILFDFLyQ�SURPHGLR�GH������XELFDGD�HQ� OD�HVFDOD�GHEXHQR� \� QLYHO� GH� ULHVJR� PHGLDQR�� 6H� UHIOHMD� DOJ~Q� JUDGR� GH� DYDQFHPDQLIHVWDGR� HQ� TXH� VH� KD� FRPHQ]DGR� D� FRQIRUPDU� XQ� EXHQ� VLVWHPD� GHLQIRUPDFLyQ�GH�FRQVXOWD�HQ�ODV�/RFDOLGDGHV�D�WUDYpV�GH�ORV�EDQFRV�GH�QRUPDV\� 2EVHUYDWRULRV� /RFDOHV� \� OD� QRPLQDFLyQ� GH� UHVSRQVDEOHV� GH� DUFKLYR�FRQWULEX\HQGR� D� XQD� PHMRU� DVLJQDFLyQ� \� GLVWULEXFLyQ� GH� HVWRV� UHFXUVRVORFDOHV�� D~Q� FXDQGR� HVWiQ� SHQGLHQWHV� ORV� PDQXDOHV� GH� SURFHGLPLHQWRVPHQFLRQDGRV�HQ�OD�IDVH�GH�2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV�
5HWURDOLPHQWDFLyQ
(VWD� IDVH� REWXYR� FDOLILFDFLyQ� GH� ����� � IXQGDPHQWDGD� HQ� GHILFLHQFLDV� HQ� HOFXPSOLPLHQWR�GH�ODV�IXQFLRQHV�SRU�SDUWH�GH�ORV��6XEFRPLWpV�GH�FRQWURO�LQWHUQR�LQFXPSOLPLHQWR� HQ� ORV� SODQHV� GH� PHMRUDPLHQWR� \� HQ� ORV� SURFHGLPLHQWRVLPSOHPHQWDGRV�SDUD�HO�VHJXLPLHQWR�\�PRQLWRUHR�RSRUWXQR�
/RV� UHVXOWDGRV� GH� OD� HYDOXDFLyQ� GH� ORV� VLVWHPDV� GH� FRQWURO� LQWHUQRLPSOHPHQWDGRV�HQ�ORV�)'/��LQGLFDQ�XQ�EDMR�QLYHO�GH�FRPSURPLVR�SRU�SDUWH�GHHVWRV�� SRUTXH� ORV� &RPLWpV� GH� &RQWURO� ,QWHUQR� QR� IXQFLRQDQ� DFRUGH� FRQ� ODGHOHJDFLyQ�TXH�OHV�RWRUJy�OD�RILFLQD�$VHVRUD�GH�&RQWURO�,QWHUQR��SXHV�QR�GHMDQFRQVWDQFLDV�HVFULWDV�GH�VXV�SODQHV��SROtWLFDV��DUWLFXODFLyQ�\�FRRUGLQDFLyQ��FRPRWDPSRFR� VH� FXHQWD� FRQ� ORV� OLQHDPLHQWRV�� GHUURWHURV� QL� ORV� LQVWUXPHQWRV� GHVHJXLPLHQWR�\�FRQWURO���6LQ�HPEDUJR��ORV�RWURV�IDFWRUHV�GH�YDORUDFLyQ�FRPR�ORV3ODQHV�GH�0HMRUDPLHQWR�\�HO�VHJXLPLHQWR�D�ORV�PLVPRV��VH�HVWiQ�DFWLYDQGR�FRQOD�LQWHUDFFLyQ�HQWUH�OD�&RQWUDORUtD�GH�%RJRWi�\�ORV�)'/
'H�RWUD�SDUWH���\�HQ�UD]yQ�GH�TXH��DSUR[LPDGDPHQWH�HO�����GH�ORV�SODQHV�GHGHVDUUROOR�ORFDOHV��VRQ�HMHFXWDGRV�SRU�ODV�8QLGDGHV�(MHFXWLYDV�/RFDOHV��8(/�\�TXH�SRU�OR�WDQWR�LQFLGHQ�HQ�JUDQ�PDQHUD�HQ�ORV�UHVXOWDGRV�GH�OD�JHVWLyQ�GHODV� DGPLQLVWUDFLRQHV� ORFDOHV�� VH� UHDOL]y� HYDOXDFLyQ� GHO� VLVWHPD� GH� FRQWUROLQWHUQR�LPSOHPHQWDGR�HQ�FDGD�XQD�GH�HOODV�
/DV�PD\RUHV�GHILFLHQFLDV�VH�HQFXHQWUDQ� �HQ� � ODV� IDVHV�GH�$GPLQLVWUDFLyQ�GHO5LHVJR� \� 2SHUDFLRQDOL]DFLyQ� GH� ORV� (OHPHQWRV�� OR� FXDO� � LQIOX\H� HQ� HOFXPSOLPLHQWR�GH�ODV�IXQFLRQHV�GH�ODV�8(/��TXH�UDGLFDQ�IXQGDPHQWDOPHQWH�HQ�HOHVWXGLR��YLDELOL]DFLyQ�\�FRQWUDWDFLyQ�GH� ORV�SUR\HFWRV� IRUPXODGRV�SRU� ORV�)'/�(VWH� SURFHVR� VH� HVWi� FXPSOLHQGR� HQ� SURPHGLR�� HQ� �� PHVHV� GHVSXpV� GHUHFLELGRV�ORV�SUR\HFWRV��KHFKR�TXH�UHWUDVD�HQ�JUDQ�PDQHUD�OD�HMHFXFLyQ�GH�ORVSUR\HFWRV�GXUDQWH�OD�YLJHQFLD�PLVPD�GH�OD�IRUPXODFLyQ�
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��� 6(&725�6$/8'�<�%,(1(67$5�62&,$/
/DV�HQWLGDGHV�HYDOXDGDV��GXUDQWH�OD�SULPHUD�IDVH�\�TXH�FRUUHVSRQGHQ�DO�6HFWRU6DOXG� GXUDQWH� OD� YLJHQFLD� � GH� ����� VH� DJUXSDURQ� HQ� GRV� 6XEVHFWRUHV�6XEVHFWRU�6DOXG�\�6XEVHFWRU�%LHQHVWDU�6RFLDO�
6XEVHFWRU��6DOXG
/D�HYDOXDFLyQ� �GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�VH�HIHFWXy� WHQLHQGR�HQ�FXHQWDODV�FLQFR�IDVHV�GHILQLGDV� OHJDOPHQWH�TXH�DJUXSDQ�FDUDFWHUtVWLFDV�\�HOHPHQWRV�HQ� ODV�VLJXLHQWHV�HQWLGDGHV��/RWHUtD�GH�%RJRWi��6HFUHWDUtD�'LVWULWDO�GH�6DOXG�\ORV�KRVSLWDOHV��6DQWD�&ODUD��&KDSLQHUR��(QJDWLYD��7XQMXHOLWR��9LVWD�+HUPRVD� \1D]DUHWK�� FRQ�HO� ILQ�GH�GHWHUPLQDU� VX� EHQHILFLR�FRPR� LQVWUXPHQWR� GH� JHVWLyQTXH� JDUDQWLFH� GH� IRUPD� UD]RQDEOH�� HILFD]� \� HILFLHQWH� HO� ORJUR� GH� ODV�PHWDV� \REMHWLYRV�LQVWLWXFLRQDOHV�
'H�HVWD�HYDOXDFLyQ�VH�SXGR�GHWHUPLQDU�TXH� ODV�HQWLGDGHV� ORJUDURQ�PHMRUDU�HO6LVWHPD�GH�&RQWURO�,QWHUQR�UHVSHFWR�DO�DxR�DQWHULRU��HQ�HO�VLJXLHQWH�FXDGUR�VHPXHVWUDQ�ODV�HQWLGDGHV�TXH�IXHURQ�HYDOXDGDV�HQ�OD�YLJHQFLD�������SHUPLWLHQGRUHDOL]DU�FRPSDUDFLyQ�\�VHJXLPLHQWR��9HU�FXDGUR�1R��

&8$'52�1R��&$/,),&$&,21�),1$/�������6,67(0$�&21752/�,17(512
(17,'$'(6

)$6(6
6'6�))6 /27(5,$'(%2*27$

(6(&+$3,1(52 (6((1*$7,9$ (6(781-8(/,72 (6(9,67$+(5026$
(6(1$=$5(+7 (6(6$17$&/$5$

$PELHQWH�GH�&RQWURO ��� ��� ��� ��� ��� ��� ��� ���$GPLQLVWUDFLyQ� GHOULHVJR ��� ��� ��� ��� ��� ��� ��� ���
2SHUDFLRQDOL]DFLyQGH�HOHPHQWRV� ��� ��� ��� ��� ��� ��� ��� ���
'RFXPHQWDFLyQ ��� ��� ��� ��� ��� ��� ��� ���
5HWURDOLPHQWDFLyQ ��� ��� ��� ��� ��� ��� ��� ���
3URPHGLR ��� ��� ��� ��� ��� ��� ��� ���

)XHQWH��'LUHFFLyQ�GH�6DOXG��(YDOXDFLyQ�6&,�DxR������
'H�DFXHUGR�FRQ� OD�HYDOXDFLyQ�DO�6LVWHPD�GH�&RQWURO� ,QWHUQR�GH� ODV�HQWLGDGHVHYDOXDGDV� GHO� VHFWRU� VDOXG�� VH� REVHUYD� HQ� JHQHUDO� TXH� IXHURQ� WHQLGDV� HQFXHQWD� ODV�REVHUYDFLRQHV� UHDOL]DGDV�SRU� OD�&RQWUDORUtD�HQ� OD�YLJHQFLD�DQWHULRUGRQGH�VH�REWXYR�XQD�FDOLILFDFLyQ�GH�������6L�ELHQ�pVWH��PHMRUy��REWHQLHQGR�XQDFDOLILFDFLyQ�SURPHGLR�GH������XELFiQGROR�HQ�XQ�UDQJR�EXHQR�\�ULHVJR�PHGLDGR�QR�VH�FRQVLGHUD�HILFLHQWH� WRGD�YH]�TXH� �FRQWLQ~D�SUHVHQWDQGR�GHILFLHQFLDV�HQ



��

DOJXQRV� GH� VXV� HOHPHQWRV� TXH� LPSLGHQ� ORV�PHMRUHV� ORJURV� \� UHVXOWDGRV� TXHSHUPLWDQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�
6XEVHFWRU�%LHQHVWDU�6RFLDO
3DUD�HO�VXEVHFWRU�GH�%LHQHVWDU�6RFLDO��VH�HYDO~R�HO�VLVWHPD�GH�&RQWURO�,QWHUQRDO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO��9HU�FXDGUR�1R��

&8$'52�1R��&$/,),&$&,21��),1$/�������6,67(0$�'(�&21752/�,17(512(17,'$'
)$6(6

'(3$57$0(172�$'�7,92�'(%,(1(67$5�62&,$/
$PELHQWH�GH�&RQWURO ���$GPLQLVWUDFLyQ�GHO�5LHVJR ���2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV ���'RFXPHQWDFLyQ ���5HWURDOLPHQWDFLyQ ���3URPHGLR ���)XHQWH��'LUHFFLyQ�GH�6DOXG�\�%LHQHVWDU�6RFLDO��(YDOXDFLyQ�6&,�DxR�����(O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO�� REWXYR� XQD� FDOLILFDFLyQWRWDO�GH�OD�HYDOXDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR��GH������FODVLILFiQGROD�FRQXQ� IDFWRU� GH� YDORUDFLyQ� EXHQR� \� XQ� QLYHO� GH� ULHVJR� PHGLDQR�� UHIOHMDQGR� TXHVXSHUy�OD�FDOLILFDFLyQ�GHO�DxR�DQWHULRU�

&RPSDUDWLYR�(YDOXDFLyQ������±�����
'H�HVWD�HYDOXDFLyQ�VH�SXHGH�GHWHUPLQDU�TXH�ODV�HQWLGDGHV�ORJUDURQ�PHMRUDU�HO6LVWHPD�GH�&RQWURO�,QWHUQR�UHVSHFWR�DO�DxR�DQWHULRU��HQ�HO�JUiILFR�VH�PXHVWUDQODV�HQWLGDGHV�TXH�IXHURQ�HYDOXDGDV�HQ�ODV�YLJHQFLDV������\�������SHUPLWLHQGRUHDOL]DU�FRPSDUDFLyQ�\�VHJXLPLHQWR��9HU�JUiILFR�1R���



��

*UiILFR�1R���

� � �

� � �

� � �
� � �

� � �
� � �

� � �

� � �
� � �

� � �

� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �

& 2 0 3 $ 5 $ 7 , 9 2 �3 5 2 0 ( ' , 2 �6 , 6 7 ( 0 $ � ' ( � & 2 1 7 5 2 / � , 1 7 ( 5 12 � ( 1 7 , ' $ ' ( 6 �( 9 $ / 8 $ ' $ 6 � 6 ( & 7 2 5 � 6 $ / 8 ' �< � % , ( 1 ( 6 7 $ 5 �6 2 & , $ /

3 5 2 0 ( ' , 2 �� � � � � � � � � � � � � � � � � � �3 5 2 0 ( ' , 2 �� � � � � � � � � � � � � � � � � � �
6 ' 6 � ) ) 6 / 2 7 ( 5 , $ �' ( �% 2 * 2 7 $ ( 6 (& + $ 3 , 1 ( 5 2 ( 6 (6 $ 1 7 $ � & / $ 5 $ ' $ % 6

$PELHQWH�GH�&RQWURO
(O� VXEVHFWRU� VDOXG� FRQWLHQH� � IDFWRUHV� TXH� UHSUHVHQWDQ� OD� IRUPD� GH� VHU� \� GHRSHUDU�GH�XQD�RUJDQL]DFLyQ��FDUDFWHUL]DGD�SRU�DFWLWXG�\�FRPSURPLVR�GH�OD�DOWDGLUHFFLyQ�� DVt� FRPR� SRU� ODV� SDXWDV� GH� FRPSRUWDPLHQWR� GH� ORV� VHUYLGRUHVS~EOLFRV�
(Q� OD� HYDOXDFLyQ� UHDOL]DGD� HQ� HO� DxR� ������ VH� REVHUYy� TXH� HO� ���� GH� ODVHQWLGDGHV� QR� H[LVWtD� FyGLJR� GH� pWLFD�� WDQ� VROR� VH� HYLGHQFLy� OD� GLIXVLyQ� GHDOJXQRV� SULQFLSLRV� \� YDORUHV�� D� WUDYpV� GH� PHGLRV� WDOHV� FRPR�� FDUWHOHUDV�FLUFXODUHV� \� IROOHWRV�� PiV� QR� KDEtDQ� VLGR� VRFLDOL]DGRV� OR� VXILFLHQWH� QL� IXHURQDGRSWDGRV�GH�PDQHUD�IRUPDO�HQ�ODV�HQWLGDGHV�GHO�VHFWRU��6H�HYLGHQFLDURQ�IDOODVHQ� OD� LQVWUXPHQWDOL]DFLyQ� GH� OD� VHQVLELOL]DFLyQ� GHO� DXWRFRQWURO�� GHELGR� DGHILFLHQFLDV� JHQHUDOL]DGDV� HQ� ODV� WpFQLFDV� \� PHFDQLVPRV� GH� PRWLYDFLyQ� \FDSDFLWDFLyQ�
6LWXDFLyQ� GLVWLQWD� VH� SUHVHQWD� HQ� � OD� HYDOXDFLyQ� UHDOL]DGD� HQ� HO� ������ 6HGHWHUPLQy� TXH� ODV� HQWLGDGHV� REWXYLHURQ� XQD� FDOLILFDFLyQ� SURPHGLR� GH� ����FRQVLGHUDGD�FRQ�XQ�UDQJR�EXHQR�\�ULHVJR�PHGLDQR��ORJUDQGR�HVWDEOHFHU�TXH�ODVHQWLGDGHV� FRQ� UHVSHFWR� DO� DxR� DQWHULRU� KDQ� PHMRUDGR� HQ� HO� FRPSRQHQWHSULQFLSLRV� \� YDORUHV�� WRGD� YH]� TXH� FXHQWDQ� FRQ� FyGLJR� GH� pWLFD� IRUPDOPHQWHDGRSWDGR��VH�REVHUYD�LQWHUpV�\�FRPSURPLVR�SRU�SDUWH�GH�OD�DOWD�GLUHFFLyQ�SDUDDOFDQ]DU�PD\RUHV�QLYHOHV�GH�HILFLHQFLD�HQ�VX�JHVWLyQ��OR�FXDO�VH�YH�UHIOHMDGR�HQOD� LPSRUWDQFLD� GDGD� SRU� pVWD� D� ODV� UHFRPHQGDFLRQHV� \� HYDOXDFLRQHV� TXHDGHODQWD� OD�2ILFLQD� GH� FRQWURO� ,QWHUQR�� � ,JXDOPHQWH� � OD� FXOWXUD� GHO� DXWRFRQWUROSUHVHQWD� DYDQFHV� LPSRUWDQWHV�� GDGD� OD� PRWLYDFLyQ� \� FDSDFLWDFLyQ� TXH� ODVHQWLGDGHV� UHDOL]DQ� D� ORV� IXQFLRQDULRV�� VLQ� HPEDUJR� VH� KDFH� QHFHVDULR� XQ
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SURFHVR�SHUPDQHQWH�GH�UHIOH[LyQ�H�LQWHULRUL]DFLyQ�HQ�ODV�HQWLGDGHV�VREUH�HVWRVYDORUHV�LQVWLWXFLRQDOHV�FRQOOHYDQGR�DO�PHMRUDPLHQWR�FRQWLQXR�GH�VX�JHVWLyQ�
(Q� FXDQWR� D� OD� &XOWXUD� GHO� GLiORJR�� VL� ELHQ� KDQ� PHMRUDGR� ORV� FDQDOHV� GHFRPXQLFDFLyQ� HQWUH� ODV� GLIHUHQWHV� LQVWDQFLDV� GH� ODV� RUJDQL]DFLRQHV�� VH� KDFHQHFHVDULR� TXH� pVWRV� VHDQ� PiV� HIHFWLYRV� \� GLQiPLFRV� FRQ� HO� ILQ� GH� TXH� ORVSURFHVRV���SODQHV��SUR\HFWRV�\�REMHWLYRV�VH�FRQVWUX\DQ�FROHFWLYDPHQWH�
(Q�HO�'$%6�VH� OOHYy�D�FDER� OD� FRQVWUXFFLyQ�FROHFWLYD�GHO�&yGLJR�GH�pWLFD��HOFXDO� IXH� DGRSWDGR� PHGLDQWH� 5HVROXFLyQ� ����� � GHO� ��� GH� DEULO� GH� ����� \GLYXOJDGR� HQ� HO� SOHJDEOH� GHO� 3UR\HFWR� &DOLGDG� \� &DOLGH]�� VH� GLR� D� FRQRFHUWDPELpQ� D� ORV� IXQFLRQDULRV� D� WUDYpV� GH� PDUFDOLEURV�� SHULyGLFR� GH� FHUFD� H,QWUDQHW��VLQ�HPEDUJR�VH�YHULILFy�TXH�QR�HVWD�VXILFLHQWHPHQWH�LQWHULRUL]DGR��SRUORV�IXQFLRQDULRV�
,JXDOPHQWH�VH�QRWD�OD�H[LVWHQFLD�GH�FRPSURPLVR�SRU�SDUWH�GH�OD�DOWD�GLUHFFLyQ�VH� FXHQWD� FRQ� HO� VLVWHPD� GH� FRQWURO� LQWHUQR�� FRPR� XQ� LQVWUXPHQWR� GHPHMRUDPLHQWR�FRQWLQXR��OR�FXDO�VH�YH�UHIOHMDGR�HQ�XQD�2ILFLQD�GH�&RQWURO�,QWHUQRRSHUDQWH��FRQOOHYDQGR�D� OD�H[LVWHQFLD�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�FRPR�XQLQVWUXPHQWR��SDUD�OD�REWHQFLyQ�GH�QLYHOHV�ySWLPRV�GH�OD�JHVWLyQ�
6H�REVHUYD�HQ�JHQHUDO�TXH� ORV� IXQFLRQDULRV�GHO�'HSDUWDPHQWR� WLHQHQ�FODUR�HOFRQFHSWR�GH�DXWRFRQWURO�HQ�HO�WUDEDMR�TXH�GHVDUUROODQ��VLQ�HPEDUJR�IDOWD�PD\RUFDSDFLWDFLyQ� \� SURFHVRV� IRUPDWLYRV� SDUD� DILDQ]DU� EDVHV� FRQFHSWXDOHV� \PHWRGROyJLFDV�DFHUFD�GHO�VLJQLILFDGR�GH�FRQWURO� LQWHUQR�\�DVLPLODFLyQ�SHUVRQDOGH�ORV�SULQFLSLRV�\�YDORUHV�SURSLRV�GH�OD�LQVWLWXFLyQ��DVt�FRPR�VH�KD�IRUWDOHFLGR�ODFXOWXUD�GHO�GLiORJR��D�WUDYpV�GHO�ODQ]DPLHQWR�GHO�VLWLR�:(%�H�LQWUDQHW�FRQ�HO�ILQGH�DJLOL]DU�HO�IOXMR�GH� LQIRUPDFLyQ�\� OD�FRPXQLFDFLyQ�HQWUH�ODV�GHSHQGHQFLDV�\HQWUH�HO�QLYHO�FHQWUDO�\�ODV�ORFDOLGDGHV�
$GPLQLVWUDFLyQ�GHO�5LHVJR
(Q�HO�������VH�REVHUYy�TXH��ODV�HQWLGDGHV�GHO�6XEVHFWRU�6DOXG��QR�SRVHtDQ�XQDFXOWXUD�GHO�PDQHMR�GHO�ULHVJR�LQVWLWXFLRQDO��DO�QR�WHQHU�FODUDPHQWH�UHFRQRFLGR�HOSURFHVR�GH�LGHQWLILFDFLyQ��PDQHMR�\�SULRUL]DFLyQ�GH�ORV�ULHVJRV��FRPR�WDPSRFR�OD�H[LVWHQFLD�GH�ORV�PDSDV�GH�ULHVJR�WDQWR�HQ�HO�iPELWR�JOREDO�FRPR�SRU�iUHDV�QR� VH� WLHQHQ� ELHQ� GHILQLGRV� ORV� SURFHVRV� \� SURFHGLPLHQWRV�� (VWD� VLWXDFLyQLPSRVLELOLWDED� GHWHFWDU� GHVYLDFLRQHV� TXH� SXHGDQ� DIHFWDU� HO� ORJUR� GH� � ORVREMHWLYRV� PLVLRQDOHV�� � WDPSRFR� HV� FRQVLGHUDGR� FRPR� XQD� KHUUDPLHQWD*HUHQFLDO�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�
3DUD�HO������� VH�HYLGHQFLy�TXH� ODV�HQWLGDGHV�PHMRUDURQ�FRQ� UHVSHFWR�DO� DxR������WRGD�YH]�TXH�VH�WLHQH�XQD�FXOWXUD�GHO�PDQHMR�GHO� ULHVJR� LQVWLWXFLRQDO��DOHVWUXFWXUDU� HO� PDSD� GH� ULHVJRV�� OR� TXH� SRVLELOLWD� GHWHFWDU� GHVYLDFLRQHV� TXHSXHGDQ�DIHFWDU�HO� ORJUR�GH� VXV�REMHWLYRV�PLVLRQDOHV�� LJXDOPHQWH��FXHQWDQ�FRQ



��

SURJUDPDV� GH�PRQLWRUHR� \� VHJXLPLHQWR� D� ORV� SODQHV� GH� PHMRUDPLHQWR� GH� ODHQWLGDG�
6LWXDFLyQ�FRQWUDULD�VH�REVHUYy�HQ�HO�+RVSLWDO�6DQWD�&ODUD�\�/RWHUtD�GH�%RJRWi�DO� FRQWLQXDU� SUHVHQWDQGR� GHELOLGDG� HQ� 0DQHMR� GHO� 5LHVJR� WRGD� YH]� TXH� ODVDFFLRQHV� FRUUHFWLYDV� VRQ� JHQHUDOL]DGDV� \� QR� SRU� DFWLYLGDGHV� HVSHFtILFDV�� DVtPLVPR�QR�FXHQWDQ�FRQ�SURFHGLPLHQWRV��\��SURJUDPDV�GH�PRQLWRUHR�
(O�VXEVHFWRU�%LHQHVWDU�HQ�HO�DxR������DGHODQWy�XQ�SURFHVR�GH�LGHQWLILFDFLyQ�\DQiOLVLV�GH�ORV�ULHVJRV�WDQWR�LQWHUQRV�FRPR�H[WHUQRV�FRQ�HO�ILQ�GH�GHWHUPLQDU�VXLPSDFWR�
6H�HODERUy�GH�IRUPD�SDUWLFLSDWLYD�FRQ�WRGRV�ORV�IXQFLRQDULRV�GHO�'HSDUWDPHQWRHO�PDSD�JHQHUDO�GH�ULHVJRV�GH�OD�HQWLGDG��DVt�FRPR�ORV�PDSDV�GH�ULHVJRV�GH�ODVGLIHUHQWHV� GHSHQGHQFLDV� \� VH� KL]R� XQD� SULRUL]DFLyQ� GH� ORV� PLVPRV�HVWDEOHFLHQGR�UHVSRQVDEOHV�\�DFFLRQHV��D�VHJXLU�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
'HQWUR� GH� ORV� tWHPV� TXH� FRQIRUPDQ� HVWD� IDVH�� SDUD� HO� ����� HQ� HO� VXEVHFWRU6DOXG��VH�HYLGHQFLy�TXH�HO������GH�ODV�HQWLGDGHV�SUHVHQWDURQ�PD\RU�GHELOLGDGHQ�OD�SODQHDFLyQ�LQVWLWXFLRQDO��VLHQGR�HO�SULQFLSDO�UHIHUHQWH�GH�OD�JHVWLyQ�\�PDUFRGH� ODV� DFWLYLGDGHV� GHO� FRQWURO� LQWHUQR� SDUD� HO� ORJUR� GH� ORV� REMHWLYRVLQVWLWXFLRQDOHV��DO�UHVSHFWR��VH�SRGUtDQ�FLWDU�ODV�VLJXLHQWHV�GHILFLHQFLDV�
/RV�SODQHV�\�SURJUDPDV�QR�VRQ�VXILFLHQWHPHQWH�VRFLDOL]DGRV�DO�LQWHULRU�GH�ODVHQWLGDGHV�� SDUD� VX� FXPSOLPLHQWR� \� HMHFXFLyQ�� QR� FXHQWDQ� FRQ�PHFDQLVPRVDGHFXDGRV�GH�FRQWURO�\�VHJXLPLHQWR�D�ORV�SODQHV�\�SURJUDPDV�GLVHxDGRV�TXHSHUPLWDQ�GHWHUPLQDU�VX�FRKHUHQFLD�FRQ�ORV�REMHWLYRV�PLVLRQDOHV���3RU�OR�WDQWRKD\�XQ�GHVFRQRFLPLHQWR�GH�PHWDV�\�HVWUDWHJLDV��OD�HVWUXFWXUD�RUJiQLFD�GH�ODVHQWLGDGHV�GHO�6XEVHFWRU��SRVHH�GH�PDQHUD�JHQHUDOL]DGD�XQD�JUDQ� FDQWLGDGGH�QLYHOHV�MHUiUTXLFRV��TXH�OHV�UHVWDQ�DJLOLGDG�SDUD�HO�HILFD]�FXPSOLPLHQWR�GHVXV� REMHWLYRV�� GH� LJXDO� IRUPD� QR� HV� IOH[LEOH� GLILFXOWDQGR� HO� GHVDUUROOR� GHOWDOHQWR�KXPDQR�
2WUR� DVSHFWR� GH� JUDQ� LPSRUWDQFLD� WLHQH� TXH� YHU� FRQ� ORV� SURFHVRV� \SURFHGLPLHQWRV��ORV�FXDOHV�GHEHQ�JXDUGDQ�UHODFLyQ�GLUHFWD�FRQ�HO�GHVDUUROOR�GHORV� SODQHV�� � PHWDV� \� REMHWLYRV� \� FRQ� OD� HVWUXFWXUD� RUJiQLFD� GH� OD� HQWLGDG�DFRUGHV� D� OD� HVWUXFWXUD� GH� ODV� HQWLGDGHV�� VH� HYLGHQFLy� TXH� HO� ���� GH� ODVHQWLGDGHV�QR�FRQWDEDQ�FRQ�SURFHVRV�DFRUGHV�FRQ�OD�HVWUXFWXUD�GH�OD�HQWLGDG��QLHVWDEDQ�GHELGDPHQWH�UHJODPHQWDGRV�
5HIHUHQWH� D� OD� FRQILDELOLGDG� GH� OD� LQIRUPDFLyQ� LQVWLWXFLRQDO�� HO� 6XEVHFWRUSUHVHQWy� VLVWHPDV� GH� LQIRUPDFLyQ� LQFLSLHQWHV�� VLQ� FODURV� PHFDQLVPRV� GH
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VHJXULGDG�\�FRQWURO��SRFR�FRQILDEOHV�H�LQRSRUWXQRV��1R�VH�REVHUYDURQ�VLVWHPDVGH�LQIRUPDFLyQ�HVWUXFWXUDGRV
1R�VH�HYLGHQFLy�QL�VH�VRSRUWy�GH�IRUPD�JHQHUDOL]DGD�HQ�HO�6XEVHFWRU��XQ�SODQJHQHUDO� GH� HYDOXDFLyQ�� GRQGH� VH� HVWDEOH]FDQ� KHUUDPLHQWDV� GHDXWRHYDOXDFLyQ�� HQFDPLQDGDV� D� HIHFWXDU� DSOLFDFLRQHV� GH� DFFLRQHVFRUUHFWLYDV��GRQGH�SDUWLFLSHQ�DFWLYDPHQWH�WRGRV�ORV�IXQFLRQDULRV�HQ�WRGRV�ORVQLYHOHV�GH� OD�HQWLGDG��6LWXDFLyQ�TXH�FRQOOHYD�D�WHQHU�SURFHVRV�\�DFWLYLGDGHVSRFR� FRQILDEOHV� \� FRQ� ULHVJR� GH� QR� VHU� VXEVDQDGDV� RSRUWXQDPHQWH�FRQWULEX\HQGR�D�OD�IDOWD�GH�IRPHQWR�HQ�WRGD�OD�RUJDQL]DFLyQ�GH�OD�FXOWXUD�GHODXWRFRQWURO�
(Q� OD� YLJHQFLD� ������ VH� GHWHUPLQy� TXH� ODV� HQWLGDGHV� GHO� VHFWRU� KDQ� YHQLGRUHDOL]DQGR� ORV� FRUUHFWLYRV� QHFHVDULRV�� DO� HYLGHQFLDUVH� TXH� \D� FXHQWDQ� FRQSODQWDV�GH�SHUVRQDO�DFWXDOL]DGDV��FDUJRV�GLVFULPLQDGRV�SRU�QLYHOHV�MHUiUTXLFRV�DVt�FRPR�DUFKLYR�GRFXPHQWDO�RUJDQL]DGR�GH�ODV�KRMDV�GH�YLGD���PHMRUD�HQ� ORVSURFHVRV��GH�VHOHFFLyQ�\�HYDOXDFLyQ�GHO�GHVHPSHxR���,JXDOPHQWH�FXHQWDQ�FRQPHFDQLVPRV� GH� YHULILFDFLyQ� \� HYDOXDFLyQ� DO� FXPSOLPLHQWR� GH� SODQHV� \SURJUDPDV�� DVt� FRPR� OD� YHULILFDFLyQ� \� VHJXLPLHQWR� SRU� SDUWH� GH� OD� 2ILFLQD&RRUGLQDGRUD�GH�&RQWURO�,QWHUQR�GH�ODV�PLVPDV�
(Q�WDO�VHQWLGR�YDOH�OD�SHQD�GHVWDFDU�ORV�KRVSLWDOHV�FRPR�1D]DUHWK��\� 7XQMXHOLWR�ORV�TXH�SUHVHQWDQ�XQ�ULHVJR�EDMR��DO�FRQWDU�FRQ�XQD�HVWUXFWXUD�RUJDQL]DFLRQDODGHFXDGD���OtQHDV�GH�DXWRULGDG�GHILQLGDV�HQFDPLQDGDV�DO�FXPSOLPLHQWR�GH�VXVIXQFLRQHV�� � ,JXDOPHQWH� VH� HYLGHQFLD� OD� H[LVWHQFLD� GH� LQVWUXPHQWRV� GHSODQHDFLyQ�WDOHV�FRPR�SODQ�HVWUDWpJLFR��GH�DFFLyQ�H� LQGLFDWLYR�\�SURJUDPD�GHFRPSUDV��OR�TXH�SHUPLWH�WUD]DU�\�HMHFXWDU�ODV�DFFLRQHV�HVWDEOHFLGDV�HQ�OD�PLVLyQ\�REMHWLYRV�GH�ODV�LQVWLWXFLRQHV�
'HQWUR�GH�ODV�HQWLGDGHV�TXH�SUHVHQWDQ�ULHVJR�DOWR�HQ�HVWH�FRPSRQHQWH�HVWi�HOKRVSLWDO�GH�&KDSLQHUR��TXLHQ�FRQWLQXy�SUHVHQWDQGR�GHELOLGDG�HQ� OD�SODQHDFLyQLQVWLWXFLRQDO��VL�ELHQ�FRQWy�FRQ�XQ�SODQ�HVWUDWpJLFR��������������QR�FXHQWD�FRQXQ�SODQ�GH�FRPSUDV�\�HO�SODQ�RSHUDWLYR�VH�FRQVLGHUD�PDO�IRUPXODGR�SRU�FXDQWRODV� PHWDV� QR� VRQ� PHGLEOHV�� GLILFXOWDQGR� HVWDEOHFHU� QLYHOHV� GH� HILFDFLD� \HILFLHQFLD� PHGLDQWH� OD� DSOLFDFLyQ� GH� LQGLFDGRUHV� GH� JHVWLyQ�� ,JXDOPHQWH� QRFXHQWD� FRQ�PDQXDOHV� GH� SURFHVRV� \� SURFHGLPLHQWRV� DFWXDOL]DGRV�� ORV� FXDOHVGHEHQ� JXDUGDQ� UHODFLyQ� GLUHFWD� FRQ� HO� GHVDUUROOR� GH� ORV� SODQHV�� � PHWDV� \REMHWLYRV�\�FRQ�OD�HVWUXFWXUD�RUJiQLFD�GH�OD�HQWLGDG�
5HIHUHQWH� DO� FRPSRQHQWH� GH� SURFHVRV� \� SURFHGLPLHQWRV�� VH� UHLWHUD� TXH� ODVHQWLGDGHV� GHO� VHFWRU� FRQWLQ~DQ� FRQ� PDQXDOHV� GHVDFWXDOL]DGRV�� HQ� DOJXQRVFDVRV�VH�HQFXHQWUDQ�HQ�SURFHVR�GH�OHYDQWDPLHQWR�
6H� HYLGHQFLy� TXH� HO� '$%6� SRVHH� XQD� HVWUXFWXUD� IXQFLRQDO� DGHFXDGD�� pVWDFXHQWD�FRQ�OtQHDV�GH�DXWRULGDG�GHILQLGDV�HQFDPLQDGDV�DO�FXPSOLPLHQWR�GH�VXV
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IXQFLRQHV�� VH� HVWDEOHFHQ� JUXSRV� GH� WUDEDMR� HQ� WRGRV� ORV� QLYHOHV� SDUD� HOGHVDUUROOR� GH� SURFHVRV� LQVWLWXFLRQDOHV�� VH� SURPXHYH� HO� GHVDUUROOR� GHO� WDOHQWRKXPDQR�\�OD�SDUWLFLSDFLyQ�FUHDWLYD�GHO�PLVPR�
3RU�RWUD�SDUWH��OD�HQWLGDG�FXHQWD�FRQ�VLVWHPDV�GH�SODQHDFLyQ�DGHFXDGRV�FRPR�3ODQ�(VWUDWpJLFR��3ODQ�GH�$FFLyQ�\�3ODQ�,QGLFDWLYR��DVt�PLVPR�OD�HQWLGDG�OOHYy�DFDER� VHPLQDULRV�� FLFORV� GH� SURIXQGL]DFLyQ�� MRUQDGDV� GH� HVWXGLR� \� WDOOHUHVRULHQWDGRV�D�OD�IRUPDFLyQ�SROtWLFD�\�FRQFHSWXDO�HQ�HO�WHPD�3ODQ�GH�'HVDUUROOR�\GLVWLQWRV� SUR\HFWRV� GH� OD� HQWLGDG�� FRQ� HO� ILQ� GH� GDU� PD\RU� SDUWLFLSDFLyQ� � \FRQRFLPLHQWR�D�VXV�IXQFLRQDULRV�
'XUDQWH�OD�YLJHQFLD�DQDOL]DGD�HO�'HSDUWDPHQWR�DGHODQWy�XQD�LPSRUWDQWH�JHVWLyQHQ�OD�FRQVWUXFFLyQ��OHYDQWDPLHQWR�\�DMXVWH�GH�ORV�SURFHGLPLHQWRV�HVSHFLDOPHQWHORV�GH�FDUiFWHU�PLVLRQDO�\�HVWUDWpJLFRV�FRPR�HO�GH�FRQWUDWDFLyQ�
6L�ELHQ�HV�FLHUWR�TXH�H[LVWH�UHYLVLyQ�\�DFWXDOL]DFLyQ�IRUPDO�GH�ORV�SURFHVRV��HQOD� SUiFWLFD� VH� UHDOL]D� SRU� FDGD� XQR� GH� ORV� IXQFLRQDULRV� GH� DFXHUGR� FRQ� ODVQHFHVLGDGHV��HYLGHQFLiQGRVH�PHFDQLVPRV�GH�FRQWURO�
(Q� FXDQWR� D� ORV� VLVWHPDV� GH� LQIRUPDFLyQ�� OD� HQWLGDG� FXHQWD� FRQ� LQIRUPDFLyQSURFHVDGD� IXQGDPHQWDOPHQWH� HQ� IRUPD� VLVWHPDWL]DGD� \� VLUYH� FRPR� LQVXPRSDUD�OD�HODERUDFLyQ��GH�LQIRUPHV�GH�JHVWLyQ�\�OD��WRPD�GH�GHFLVLRQHV�SRU�SDUWHGH�OD�DOWD�GLUHFFLyQ��6H�KDQ�LPSOHPHQWDGR�SURFHVRV�GH�PRGHUQL]DFLyQ�FRPR�HOIXQFLRQDPLHQWR�GHO�VLWLR�:(%��OD�LQWUDQHW�\�HO�FRUUHR�FRUSRUDWLYR��6H�LQVWDODURQUHGHV� ORFDOHV� GH� FRPSXWDGRUHV� \� VH� PHMRUR� HO� WLHPSR� GH� UHVSXHVWD� HQ� ODVFRPXQLFDFLRQHV�HQWUH�OD�VHGH�FHQWUDO�\�ORV�&2/��VH�DXPHQWR�HO�XVR�GHO�2XWORRNFRPR� FRUUHR� LQWHUQR� GH� FRUUHVSRQGHQFLD� H� LQWHUFDPELR� GH� LQIRUPDFLyQ�� QRREVWDQWH� IDOWD� PD\RU� FDSDFLWDFLyQ� \� DSURSLDFLyQ� HQ� HVSHFLDO� HQ� HO� QLYHORSHUDWLYR�VREUH�OD�LPSRUWDQFLD�GH�OD�FXOWXUD�GH�OD�LQIRUPDFLyQ�
'H� RWUD� SDUWH�� HO� 'HSDUWDPHQWR� FXHQWD� FRQ� PHFDQLVPRV� GH� YHULILFDFLyQ� \HYDOXDFLyQ� GH� VX� JHVWLyQ� SRU� PHGLR� GH� LQIRUPHV� H� LQGLFDGRUHV� TXH� OHSHUPLWHQ� KDFHU� VHJXLPLHQWR� DO� FXPSOLPLHQWR� GH� VXV� REMHWLYRV� \� DVt� SRGHUWRPDU�PHGLGDV�FRUUHFWLYDV�HQ�HO�FDVR�GH�VHU�QHFHVDULDV�
'RFXPHQWDFLyQ
5HIHUHQWH�D�OD�HYDOXDFLyQ�GHO�DxR�������QR�VH�REVHUYy�XQ�FRPSURPLVR�SDUD�ODDGPLQLVWUDFLyQ� HIHFWLYD� GH� ORV� GRFXPHQWRV�� \D� TXH� VH� PDQHMD� HO� DUFKLYR� DFULWHULR�GH� ORV� IXQFLRQDULRV�� RFDVLRQDQGR GLILFXOWDG� \� SpUGLGD� GH� WLHPSR� HQ� ODFRQVXOWD� GH� ORV� GLIHUHQWHV� GRFXPHQWRV� \� VRSRUWHV�� DVt� FRPR� DXPHQWDQGR� HOULHVJR�GH�SpUGLGD�R�H[WUDYtR�GH�ORV�PLVPRV��LQFOX\HQGR�ODV�KLVWRULDV�FOtQLFDV��'HLJXDO� IRUPD� HO� VXEVHFWRU� QR� GHVDUUROOD PHFDQLVPRV� \� GLUHFWULFHV� FODUDV�� GHPDQHUD�TXH�DVHJXUH�HO�FRQWURO� \�FRQVHUYDFLyQ� ItVLFD�GH� ORV�PLVPRV�� WDQWR�HQ
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ODV� iUHDV� PLVLRQDOHV� FRPR� HQ� ODV� GH� DSR\R�� RFDVLRQDQGR� XQD� LQRSRUWXQDVROXFLyQ�D�ODV�LQTXLHWXGHV�SUHVHQWDGDV�SRU�ORV�FOLHQWHV�LQWHUQRV�\�H[WHUQRV�
3DUD�OD�HYDOXDFLyQ�GHO�������VL�ELHQ�VH�REVHUYD�DYDQFH�\�FRPSURPLVR�GH� ODVHQWLGDGHV� SDUD� OD� DGPLQLVWUDFLyQ� HIHFWLYD� GH� ORV� GRFXPHQWRV�� DOJXQDVHQWLGDGHV�QR�FXHQWDQ�FRQ�DUFKLYR�FHQWUDO�TXH�SHUPLWD�OD�DGPLQLVWUDFLyQ�HIHFWLYDGH�ORV�GRFXPHQWRV��GH�PDQHUD�TXH�VH�DVHJXUH�HO�FRQWURO�\�FRQVHUYDFLyQ�ItVLFDGH�ORV�PLVPRV�
(Q� HO� FDVR� GH� ORV� KRVSLWDOHV� IXVLRQDGRV� FRPR� 7XQMXHOLWR� \� (QJDWLYi�� YLHQHQUHDOL]DQGR�DFWLYLGDGHV�GH�LGHQWLILFDFLyQ�GHO�DUFKLYR�GRFXPHQWDO�TXH�SHUWHQHFtDD�ODV�HQWLGDGHV�IXVLRQDGDV��Vt�ELHQ�FXHQWDQ�FRQ� LQIRUPDFLyQ�QHFHVDULD�SDUD�ODWRPD�GH�GHFLVLRQHV��QR�SRVHHQ�DUFKLYR�FHQWUDO�\�OD�FRQVHUYDFLyQ�GRFXPHQWDO�VHUHDOL]D�GH�PDQHUD�GHILFLHQWH���/D�VLWXDFLyQ�GHO�+RVSLWDO�GH�&KDSLQHUR�HV�FUtWLFDWRGD�YH]�TXH�VH�HYLGHQFLy�TXH�ORV�GRFXPHQWRV�VRQ�JXDUGDGRV�VLQ�GHSXUDU��HQFRQGLFLRQHV�PtQLPDV�GH�PDQWHQLPLHQWR��PDQHMR�\�VDOYDJXDUGD�\�QR�FXHQWD�FRQXQ�UHVSRQVDEOH��JHQHUDQGR�DOWR�ULHVJR�
3DUD� HO� FDVR� GH� OD� /RWHUtD� GH� %RJRWi�� VH� REVHUYy� XQD� EXHQD� RUJDQL]DFLyQGRFXPHQWDO�� VH� HQFXHQWUD� GHVDUUROODQGR� HO� SURFHVR� GH� PLFURILOPDFLyQ� GHODUFKLYR�� DVt� FRPR� OD� FDSWXUD� PHGLDQWH� WDEODV� GH� UHWHQFLyQ� GRFXPHQWDO� HQFXPSOLPLHQWR�GH�OD��/H\�JHQHUDO�GH�DUFKLYR�
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO�FXHQWD�FRQ�GRFXPHQWDFLyQIRUPDO�� SHUPLWLHQGR� OD� VDOYDJXDUGD� GHO� DUFKLYR� \� VH� FRQVWLWX\H� FRPR� LQVXPRUHOHYDQWH�HQ�OD�WRPD�GH�GHFLVLRQHV�SDUD�HO�GHVDUUROOR�LQVWLWXFLRQDO�GH�OD�HQWLGDG�DVt� PLVPR� OD� HQWLGDG� RUJDQL]y� \� VLVWHPDWL]y� GRFXPHQWRV� TXH� UHFRSLODQ� ODPHPRULD� GHO� '$%6�� LJXDOPHQWH� FXHQWD� FRQ� ODV� QRUPDV� TXH� UHJXODQ� ODVDFWXDFLRQHV�GH�OD�PLVPD��ODV�FXDOHV�VRQ�VRFLDOL]DGDV�HQ�WRGRV�ORV�QLYHOHV�GH�ODRUJDQL]DFLyQ�
5HWURDOLPHQWDFLyQ
(Q�OD�HYDOXDFLyQ�GHO�DxR�DQWHULRU��VH�REVHUYy�TXH�HQ�ODV�HQWLGDGHV�GHO�VHFWRUORV� &RPLWpV� GH� &RRUGLQDFLyQ� GH� &RQWURO� ,QWHUQR�� QR� KDEtDQ� ORJUDGRFRQVROLGDUVH��FRPR�HOHPHQWR�HVHQFLDO�GH�&RQWURO�,QWHUQR��\D�TXH�VH�REVHUYDIDOWD�GH� IRUPDOLVPR�HQ� ORV�PLVPRV� \� ODV� DFWDV� GH� UHXQLyQ� QR� UHIOHMDURQ� ORVFRUUHFWLYRV�D�VHJXLU�QL�HO�VHJXLPLHQWR�D�SODQHV�SURSXHVWRV�
(Q� HO� ����� HV� HYLGHQWH� HO� PHMRUDPLHQWR� SUHVHQWDGR� SRU� ODV� HQWLGDGHV�� DOFRQVWLWXLUVH�IRUPDOPHQWH�D�WUDYpV�GH�DFWR�DGPLQLVWUDWLYR��HIHFW~DQ�UHXQLRQHVSHULyGLFDV� FRQ� HO� ILQ� GH� WRPDU� DFFLRQHV� GH� PHMRUDPLHQWR� GH� OD� JHVWLyQLQVWLWXFLRQDO� SURSRQLHQGR� UHFRPHQGDFLRQHV� D� ODV� HYDOXDFLRQHV� FRQ� VX
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UHVSHFWLYR�VHJXLPLHQWR�
(Q�HO�'$%6� OD�5HWURDOLPHQWDFLyQ� VH� GD� D� WUDYpV� GHO� &RPLWp�&RRUGLQDGRU�GH&RQWURO� ,QWHUQR���3ODQHV�GH�0HMRUDPLHQWR�FRPR�UHVXOWDGR�GH� OD�HYDOXDFLyQ�GHO6LVWHPD�GH�&RQWURO�,QWHUQR�HQIRFDGRV�D�FRUUHJLU�ODV�GHELOLGDGHV�GHWHFWDGDV�
'H�DFXHUGR�FRQ� OD�HYDOXDFLyQ�DO�6LVWHPD�GH�&RQWURO� ,QWHUQR�GH� ODV�HQWLGDGHVHYDOXDGDV� GHO� 6HFWRU� 6DOXG� \� %LHQHVWDU�� VH� REVHUYD� HQ� JHQHUDO� TXH� IXHURQWHQLGDV�HQ�FXHQWD�ODV�REVHUYDFLRQHV�UHDOL]DGDV�SRU�OD�&RQWUDORUtD�HQ�OD�YLJHQFLDDQWHULRU� GRQGH� VH� REWXYR� XQD� FDOLILFDFLyQ� GH� ����� � VL� ELHQ� pVWH� � PHMRUy�REWHQLHQGR�XQD�FDOLILFDFLyQ�SURPHGLR�GH������XELFiQGROR�HQ�XQ�UDQJR�EXHQR�\ULHVJR�PHGLDGR��QR�VH�FRQVLGHUD�HILFLHQWH�WRGD�YH]�TXH�FRQWLQ~D�SUHVHQWDQGRGHILFLHQFLDV� HQ� DOJXQRV� GH� VXV� HOHPHQWRV� TXH� LPSLGHQ� ORV�PHMRUHV� ORJURV� \UHVXOWDGRV�TXH�SHUPLWDQ�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�LQVWLWXFLRQDOHV�
��� 6(&725� ('8&$&,21�� &8/785$�� 5(&5($&,21� <'(3257(
(O�6HFWRU�GH�(GXFDFLyQ��&XOWXUD��5HFUHDFLyQ�\�'HSRUWH��FRQWHPSOD�GHQWUR�GH�VXHVWUXFWXUD�GRV�VXEVHFWRUHV���HO�SULPHUR�DJUXSD�ODV�HQWLGDGHV�UHODFLRQDGDV�FRQOD�HGXFDFLyQ�HQ�%RJRWi��HQ�OD�SULPHUD�IDVH�GH�OD�$XGLWRUtD�IXHURQ�HYDOXDGDV�OD6HFUHWDUtD�GH�(GXFDFLyQ�\�OD�8QLYHUVLGDG�'LVWULWDO��(O�VHJXQGR��HV�HO�6XEVHFWRU&XOWXUD�� 5HFUHDFLyQ� \� 'HSRUWH� \� OD� HQWLGDG� HYDOXDGD� IXH� HO� ,QVWLWXWR� 'LVWULWDOSDUD�OD�5HFUHDFLyQ�\�HO�'HSRUWH��9HU�FXDGUR�1R��

&8$'52�1R��&$/,),&$&,21�),1$/��������6,67(0$��&21752/�,17(512120%5(�'(�/$�)$6( 6(' 81,9(56,'$' ,'5'$PELHQWH�GH�&RQWURO ��� ��� ���$GPLQLVWUDFLyQ�GHO�5LHVJR ��� ��� ���2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV ��� ��� ���'RFXPHQWDFLyQ ��� ��� ���5HWURDOLPHQWDFLyQ ��� ��� ���727$/ ��� ��� ���)XHQWH���7DEOD�GH�$JUHJDFLyQ�(TXLSRV�$XGLWRUtD�
7HQLHQGR� HQ� FXHQWD� OD� HYDOXDFLyQ� DO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� � HOVHJXLPLHQWR�D� OD�PLVPD��\� OD�HYDOXDFLyQ�HIHFWXDGD�HQ�FXPSOLPLHQWR�DO�3ODQGH� $XGLWRUtD� 6HFWRULDO� D� GLFLHPEUH� ��� GH� ������ � VH� FRQFOX\H�� TXH� ODVGHELOLGDGHV� VHxDODGDV�SDUD� FDGD�XQD�GH� ODV� IDVHV�� DIHFWDURQ� OD� HIHFWLYLGDG
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GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�GHO�6HFWRU��SRU�OR�FXDO�OD�FDOLILFDFLyQ�SURPHGLRIXH����� LQGLFDQGR�TXH� HVWD� FDWDORJDGR� HQ� HO� UDQJR� EXHQR�� FRQ� XQ� QLYHO� GHULHVJR�PHGLDQR��OR�FXDO�LQFLGH�HQ�HO�ORJUR�GHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GHODV�HQWLGDGHV��GHELHQGR�OD�DGPLQLVWUDFLyQ�D�WUDYpV�GHO�3ODQ�GH�0HMRUDPLHQWR�OOHYDU� D� FDER� ODV� DFFLRQHV� QHFHVDULDV� SDUD� HO� IRUWDOHFLPLHQWR� GHO� 6&,�� ORVUHVSRQVDEOHV��HO� WLHPSR�\� ORV� UHFXUVRV�QHFHVDULRV�SDUD� VX� LPSOHPHQWDFLyQ�FRDG\XYDQGR�DVt�D�ORV�SURSyVLWRV�HVWDEOHFLGRV�SRU�ODV�(QWLGDGHV�GHO�6HFWRU�
&RPR�UHVXOWDGR�GH�ODV�DXGLWRUtDV�SUDFWLFDGDV�VH�HYDOXDURQ�\�FDOLILFDURQ�FDGDXQD�GH ODV�IDVHV�\�ORV�SULQFLSDOHV�KDOOD]JRV�GHWHFWDGRV�IXHURQ�ORV�VLJXLHQWHV�
$PELHQWH�GH�&RQWURO
/D�FDOLILFDFLyQ�SURPHGLR�GH�HVWD�IDVH�IXH�GH�������FRQVLGHUDGR�FRPR�EXHQR�\XQ� QLYHO� GH� ULHVJR� PHGLR�� /DV� HQWLGDGHV� \D� SRVHHQ� &yGLJR� GH� (WLFD�� VLQHPEDUJR�HQ� OD�8QLYHUVLGDG�VH�HYLGHQFLD� IDOWD�GH�DVLPLODFLyQ�GH�DOJXQRV�GHORV�YDORUHV�FRPR�VRQ�FRPSURPLVR��UHVSRQVDELOLGDG�\�DUPRQtD�ODERUDO�\�HQ�HO,'5'�IDOWD�GH�GLIXVLyQ�GHO�PLVPR�
(O� FRPSRQHQWH� GH� &RPSURPLVR� \� 5HVSDOGR� GH� OD� $OWD� *HUHQFLD�� 6XFRPSRUWDPLHQWR�KD�VLGR�GLVtPLO� HQ� ODV�HQWLGDGHV�GHO� VXEVHFWRU�� �SRU�FXDQWRHQ�OD�6('�VX�QLYHO�GLUHFWLYR�KD�DVXPLGR�FRQFLHQFLD�GH�OD�LPSRUWDQFLD�GHO�6&,\�GH�VX�PHMRUDPLHQWR�FRQWLQXR��6LQ�HPEDUJR��VH�HYLGHQFLR� OD�H[LVWHQFLD�GHSRFD�DJLOLGDG�HQ�OD�GHSXUDFLyQ�GH�ORV� LQYHQWDULRV�\�SHUVLVWHQ�LQFRQVLVWHQFLDVHQ�OD�OHJDOL]DFLyQ�GH�VRSRUWHV�SDUD�DGTXLVLFLyQ�\�WUDVODGR�GH�ELHQHV�
(Q�HO� FDVR�GH� OD�8QLYHUVLGDG� \� HO� ,'5'�VH� REVHUYR� IDOWD� GH� FRPSURPLVR� \UHVSDOGR��HVSHFLDOPHQWH�HQ�OR�FRQFHUQLHQWH�DO�3ODQ�GH�0HMRUDPLHQWR��HO�FXDOHVWDEOHFLy� OD�GLIXVLyQ�GHO�3ODQ�GH�'HVDUUROOR� ,QVWLWXFLRQDO� \� ODV�SROtWLFDV�TXHRULHQWHQ�ODV�DFFLRQHV�D�GHVDUUROODU��DGHPiV��HO� ,'5'�GHEHUi�SURIXQGL]DU�HQOD�E~VTXHGD�GH�PHFDQLVPRV�GH�VHJXLPLHQWR�
/D�&XOWXUD�GH�$XWRFRQWURO��VH�KD�GDGR�GH�IRUPD�SDUFLDO�SRU�FXDQWR�QR�KD�VLGRGLIXQGLGD� D� WRGRV� ORV� IXQFLRQDULRV�� GDQGR� ~QLFDPHQWH� SUHODFLyQ� D� ORVGLUHFWLYRV�\� IXQFLRQDULRV�GH� OD�2ILFLQD�$VHVRUD�GH�&RQWURO� ,QWHUQR��FDVR�TXHKD�VXFHGLGR�HQ�OD�8QLYHUVLGDG��(Q�HO�,'5'�IDOWD�LQFUHPHQWDU�OD�FDSDFLWDFLyQ�FRQ�HO�REMHWR�GH�DVLPLODU��HQWHQGHU�\�YLYLU�HO�$XWRFRQWURO���3RU�VX�SDUWH��OD�6('D� SHVDU� GH� UHGLVHxDU� DOJXQRV� SURFHGLPLHQWRV�� VH� GHWHFWR� TXH� HQVXEGLUHFFLRQHV�FRPR�5HFXUVRV�)tVLFRV��3URJUDPDV�\�3UR\HFWRV��)RUPDFLyQ�D(GXFDGRUHV� \� 3HUVRQDO� $GPLQLVWUDWLYR�� QR� KD� VXUWLGR� HVWH� HIHFWR�� 'H� RWURODGR��QR�VH�KDQ�DVLJQDGR�UHVSRQVDEOHV�HVSHFtILFRV�



��

8QD� YH]� HYDOXDGR� HO� FRPSRQHQWH� GH� � OD� &XOWXUD� GHO� 'LDORJR�� VH� SXGRHVWDEOHFHU��GHELOLGDG�GHO�PLVPR��GHELGR�D�TXH�QR�VH�ORJUD�XQD�FRPXQLFDFLyQTXH�FRQOOHYH�DO�GLDORJR�HIHFWLYR��GREOH�YtD���VLQ�VHU�HO� FDVR�GH� OD�6('��TXHSURSHQGH�SRU�GDU�VROXFLyQ�RSRUWXQD�D�ORV�LQFRQYHQLHQWHV�TXH�VH�SUHVHQWHQ�
$GPLQLVWUDFLyQ�GHO�5LHVJR
/D�IDVH�HQ�SURPHGLR�SUHVHQWD�XQ�FRPSRUWDPLHQWR�GH�������FRQVLGHUDGR�FRPRUHJXODU�FRQ�ULHVJR�PHGLDQR��SUHVHQWiQGRVH�ODV�VLJXLHQWHV�VLWXDFLRQHV�
(Q� OD� YDORUDFLyQ� GH� ULHVJR�� VH� SURPXHYH� OD� LGHQWLILFDFLyQ� GHO� PLVPR� HQ� OD6('�\�HO�,'5'��QR�REVWDQWH�OD�8QLYHUVLGDG�HQ�HO�SURFHVR�GH�IRUPXODFLyQ�GHOPLVPR�� QR� WXYR� HQ� FXHQWD� ORV� ULHVJRV� H[WHUQRV�� TXH� SXHGHQ� DIHFWDU� VXJHVWLyQ���(Q�FXDQWR�DO�PDQHMR�GHO�ULHVJR��ODV�DFFLRQHV�OOHYDGDV�D�FDER�QR�KDQVLGR�HIHFWLYDV�FRQ�HO�REMHWR�GH�PLQLPL]DUODV�\�VH�SUHVHQWDQ�GHELOLGDGHV�HQ�ODLPSODQWDFLyQ� GH� SROtWLFDV� HIHFWLYDV�� H[FHSWXDQGR� HQ� HVWH� ~OWLPR� DVSHFWR� DO,'5'�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
(VWD�IDVH�REWLHQH�XQD�FDOLILFDFLyQ�GH�����FRQVLGHUDGR�FRPR�EXHQR�\�FRQ�XQQLYHO� GH� ULHVJR� PHGLR�� (Q� FXDQWR� D� VX� HVWUXFWXUD� RUJDQL]DFLRQDO� GH� OD8QLYHUVLGDG� HV� DFRUGH� FRQ� VX� PLVLyQ�� FRQ� DOJXQDV� GHELOLGDGHVDGPLQLVWUDWLYDV� FRPR� OD� IDOWD� GH� DUWLFXODFLyQ� HQ� ORV� QLYHOHV� DGPLQLVWUDWLYR� \DFDGpPLFR�� 'H� LJXDO� IRUPD� VH� HYLGHQFLy� OD� DGRSFLyQ� GH� LQVWUXPHQWRV� GHSODQHDFLyQ��/RV�PDQXDOHV�GH�SURFHGLPLHQWRV�\� IXQFLRQHV�VH�HQFXHQWUDQ�HQSURFHVR�GH�DGRSFLyQ�\�HQ�DOJXQRV�FDVRV�IDOWD�OD�GLYXOJDFLyQ�
/D�6('�\�HO� ,'5'��VH�KDQ�SUHRFXSDGR�HQ�HO�GHVDUUROOR�\�PRGHUQL]DFLyQ�GHORV� � 6LVWHPDV� GH� ,QIRUPDFLyQ�� ,JXDOPHQWH� ODV� HQWLGDGHV�� KDQ� GLVHxDGRLQGLFDGRUHV�GH�JHVWLyQ�HQ�DOJXQDV��iUHDV��TXH�FDUHFtDQ�GH�ORV�PLVPRV
'RFXPHQWDFLyQ
/D�IDVH�HV�FDOLILFDGD�HQ�SURPHGLR�FRQ�����FRQVLGHUDGR�FRPR�EXHQR�FRQ�XQQLYHO�GH�ULHVJR�PHGLR��(O�VHFWRU�KD�DYDQ]DGR�HQ�OD�RUJDQL]DFLyQ�\�DMXVWHV�GHODUFKLYR�� DVt� FRPR� HQ� HO� XVR� GH� QRUPDWLYLGDG� LQWHUQD�� QR� REVWDQWH� OD8QLYHUVLGDG� SUHVHQWD� GHELOLGDGHV� SRU� FXDQWR� OD� LQIRUPDFLyQ� IRUPDO� QR� HVXWLOL]DGD�HQ� OD� WRPD�GH�GHFLVLRQHV��$Vt�PLVPR�� VH�HYLGHQFLR� OD�H[LVWHQFLD�\DFWXDOL]DFLyQ� GH� DOJXQRV� SURFHVRV� \� SURFHGLPLHQWRV�� VLQ� HPEDUJR�� ORVPDQXDOHV�GH�SURFHGLPLHQWRV�HQ�OD�PD\RUtD�GH�VXV�iUHDV��QR�VRQ�DFRUGHV�FRQVXV�IXQFLRQHV�



��

5HWURDOLPHQWDFLyQ
(VWD�IDVH�REWLHQH�XQD�FDOLILFDFLyQ�SURPHGLR�GH�����FRQVLGHUDGR�FRPR�EXHQR�FRQ� XQ� QLYHO� GH� ULHVJR� PHGLR�� 6H� HYLGHQFLy� TXH� H[LVWHQ� &RPLWpV� GH&RRUGLQDFLyQ�GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�� IRUPDOPHQWH� FRQVWLWXLGRV� \� TXHLPSOHPHQWDQ� DFFLRQHV� GH�PHMRUDPLHQWR�� VLQ� HPEDUJR� HQ� OD� 8QLYHUVLGDG� VXVDFFLRQHV� QR� WLHQHQ� HO� FDUiFWHU� LQPHGLDWR�� (Q� UHODFLyQ� FRQ� ORV� 3ODQHV� GH0HMRUDPLHQWR� ODV� WUHV�HQWLGDGHV� ORV�KDQ� OOHYDGR�D�FDER�\�GHPXHVWUDQ� LQWHUpVSDUD� KDFHU� VHJXLPLHQWR� D� ODV� PLVPDV�� D� SHVDU� GH� OR� DQWHULRU�� � HO� ,'5'�� KDWHQLGR�XQ�JUDGR�GH�HMHFXFLyQ�GHO�����GHELGR�HQ�SDUWH�DO�LQFXPSOLPLHQWR�FRQ�ODVIHFKDV�ILMDGDV�
&RPSDUDWLYR�HYDOXDFLyQ������±�����
5HVXOWDGR�GH� ODV�$XGLWRUtDV�JXEHUQDPHQWDO� FRQ� HQIRTXH� LQWHJUDO��SUDFWLFDGDVGXUDQWH�ODV�GRV�~OWLPDV�YLJHQFLDV��VH�HYLGHQFLy�TXH�ODV�HQWLGDGHV�HYDOXDGDV�VHKDQ�VRVWHQLGR�\�KDQ�KHFKR�HVIXHU]RV�FRQ�HO�SURSyVLWR�GH�PHMRUDU�VX�6LVWHPDGH�&RQWURO�,QWHUQR��FRPR�VH�DSUHFLD�HQ�OD�VLJXLHQWH�JUiILFD���(O�FDVR�HVSHFtILFRGH� OD�8QLYHUVLGDG�D�SHVDU� GH�KDEHU�DXPHQWDGR�HQ�GRV� SXQWRV�� FRQWLQXD� FRQXQD FDOLILFDFLyQ�JOREDO�FRQVLGHUDGD�UHJXODU�FRQ�XQ��QLYHO�GH�ULHVJR�PHGLDQR�DOREWHQHU� ����� OR� FXDO� SHUPLWH� LQIHULU� TXH� QR� VH� OH� KD� GDGR� OD� LPSRUWDQFLD� TXHPHUHFH�HO�VLVWHPD��9HU�JUiILFR�1R�����
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&203$5$7,92�&$/,),&$&,21�3520(',2�6(&725�('8&$&,21��&8/785$��5(&5($&,21�<�'(3257(

3URPHGLR�GH�&DOLILFDFLyQ����� 3URPHGLR�GH�&DOLILFDFLyQ�����

3URPHGLR�GH�&DOLILFDFLyQ����� ��� ��� ���3URPHGLR�GH�&DOLILFDFLyQ����� ��� ��� ���
6(' 81,9(56,'$' ,'5'

(V�SUHFLVR�VHxDODU��TXH�HO�FRPSRUWDPLHQWR�GH�ODV�GRV�~OWLPDV�YLJHQFLDV��HQ�OD
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6HFUHWDUtD� GH� (GXFDFLyQ� PXHVWUD� TXH� KXER� DVLPLODFLyQ� GH� DFFLRQHVFRUUHFWLYDV� IUHQWH� D� ODV� REVHUYDFLRQHV� GHWHFWDGDV� HQ� ODV� IDVHV� GH$GPLQLVWUDFLyQ� GHO� 5LHVJR� \� 'RFXPHQWDFLyQ� PRVWUDQGR� XQ� DXPHQWR� HQ� ODFDOLILFDFLyQ�� PLHQWUDV� TXH� HQ� ODV� IDVHV� GH� $PELHQWH� GH� &RQWURO� \5HWURDOLPHQWDFLyQ� EDMy� \� HQ� OD� GH�2SHUDFLRQDOL]DFLyQ� GH� ORV� (OHPHQWRV� VHPDQWXYR�
3DUD� HO� FDVR� GH� OD� 8QLYHUVLGDG�� HQ� PDWHULD� GH� FRQWUDWDFLyQ� VH� HQFXHQWUDQGHELOLGDGHV� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� UHODFLRQDGDV� FRQ� HO� PDQHMR� GHODUFKLYR� GH� OD� GRFXPHQWDFLyQ� \� VRSRUWHV� GH� ODV� FDUSHWDV�� WDOHV� FRPR�LQYLWDFLRQHV� D� FRQWUDWDU�� LQIRUPHV� GH� ,QWHUYHQWRUtD� \� GH� JHVWLyQ�� OR� FXDOLPSRVLELOLWD� OD� YHULILFDFLyQ� GH� VX� OHJDOLGDG�� DVt� FRPR�� HO� FXPSOLPLHQWR� GHO3ULQFLSLR� GH� 'LUHFFLyQ�� FRQVLVWHQWH� HQ� HO� VHJXLPLHQWR� GH� ODV� HMHFXFLRQHV� \�RFDEDO�FXPSOLPLHQWR�GH�ORV�REMHWRV�FRQWUDWDGRV�
/D�8QLYHUVLGDG�DFWXDOL]y�VX�PDQXDO�GH�IXQFLRQHV��SHUR�QR�KD�DGRSWDGR�XQDQXHYD� HVWUXFWXUD� RUJiQLFD� TXH� OH� SHUPLWD� VXEVDQDU� ODV� IDOHQFLDV� \DHYLGHQFLDGDV�� WDPSRFR� FXHQWD� FRQ�XQ FRQWURO� SUHYHQWLYR�TXH� JDUDQWLFH� XQQLYHO� GH� FRQILDQ]D� DGHFXDGR� HQ� OD� JHVWLyQ� GH� ORV� UHFXUVRV� S~EOLFRV� \� HOFXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GH�HILFLHQFLD�\�HILFDFLD�
/RV� DYDQFHV� TXH� SUHVHQWD� HO� HQWH� XQLYHUVLWDULR� HQ� PDWHULD� GH� PDSD� GHULHVJRV��0DQXDOHV�GH�SURFHGLPLHQWRV��\�GHPiV�DFWLYLGDGHV�HVWDEOHFLGDV�HQ�HO3ODQ�GH�0HMRUDPLHQWR��DO�LJXDO�TXH�SURFHVR�GH�LPSOHPHQWDFLyQ�HQ�FDGD�XQD�VH�FRQFUHWDUi�HQ� OD�YLJHQFLD�GHO�������(Q� OR� UHIHUHQWH�D� ORV� LQGLFDGRUHV�GHJHVWLyQ��OD�8QLYHUVLGDG�D~Q�VH�HQFXHQWUD�HQ�HO�SURFHVR�GH�LPSOHPHQWDFLyQ�HQFDGD�XQD�GH�ODV�iUHDV�
(Q� HO� FDVR� FRQFUHWR� GHO� ,'5'� KD�PHMRUDGR� HQ� WUHV� SXQWRV� VX� 6LVWHPD� GH&RQWURO� ,QWHUQR�� KHFKR� TXH� VH� KL]R� VLJQLILFDWLYR� HQ� ODV� IDVHV� GH$GPLQLVWUDFLyQ� GHO� 5LHVJR� \� 5HWURDOLPHQWDFLyQ� SHUR� SUHVHQWR� XQ� UHWURFHVRHQ�HO�$PELHQWH�GH�&RQWURO��GHWHFWiQGRVH�TXH�OD�PD\RUtD�GH�ORV�IXQFLRQDULRVHQWUHYLVWDGRV� QR� FRQRFHQ� HO� &yGLJR� GH� (WLFD�� QRWiQGRVH� OD� QHFHVLGDG� GHIRPHQWDU�XQD��PD\RU�FDSDFLWDFLyQ�VREUH�HO�WHPD�GHO�DXWRFRQWURO��(Q�FXDQWR�DORV�PDQXDOHV�GH�SURFHGLPLHQWRV�VH�GHEH�FRPSOHPHQWDU�HVWD�DFWLYLGDG�FRQ�ODDGRSFLyQ�GH�ORV�SURFHVRV�DVt�FRPR�VX�UHVSHFWLYD�GLIXVLyQ�
6H�HYLGHQFLy�TXH�Vp�FRQWLQXD�VLQ�WRPDU�DFFLRQHV�GH�PLWLJDFLyQ�GHO�ULHVJR�HQ�ODVGLIHUHQWHV� iUHDV�� WRGD� YH]� TXH� KDVWD� HO� PRPHQWR� VH� HVWiQ� LGHQWLILFDQGR� SRUPHGLR�GHO�PDQHMR�ULHVJRV�ODV�iUHDV��SURFHVRV�R�DFWLYLGDGHV�FUtWLFDV��$Vt�PLVPR�IDOWD�PD\RU�VHJXLPLHQWR�\�PHGLFLyQ�D�OD�JHVWLyQ�LQVWLWXFLRQDO�\�VH�UHTXLHUH�TXHHO�,QVWLWXWR�IRUWDOH]FD�HO�QLYHO�GH�FREHUWXUD�SDUD�TXH�OD�LQIRUPDFLyQ�VHD�EDVH�HQOD� WRPD� GH� GHFLVLRQHV�� $GLFLRQDOPHQWH� QR� KD\� PHFDQLVPRV� TXH� SHUPLWDQ� OD
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SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�WRPD�GH�GHFLVLRQHV�FRQMXQWDV�HQFDPLQDGDV�D�ODVROXFLyQ�GH�SUREOHPDV��GHVWLQDFLyQ�GH�UHFXUVRV�\�SULRUL]DFLyQ�GH�pVWRV�

��� 6(&725�*2%,(512
/DV� HQWLGDGHV� HYDOXDGDV� FRUUHVSRQGLHQWHV� DO� 6HFWRU� *RELHUQR� GXUDQWH� ODYLJHQFLD�GH�������IXHURQ�DJUXSDGDV�SRU�VXEVHFWRUHV�DVt��6XEVHFWRU�+DFLHQGD�\3ODQHDFLyQ�� HO� 6XEVHFWRU� 6HJXULGDG� \� &RQYLYHQFLD� \� HO� 6XEVHFWRU� GH2UJDQLVPRV�$GPLQLVWUDWLYRV�\�GH�&RQWURO�
(O� FRPSRUWDPLHQWR� SRU� FDGD� XQR� GH� ORV� 6XEVHFWRUHV� VH� SUHVHQWD� DFRQWLQXDFLyQ�
6XEVHFWRU�+DFLHQGD�\�3ODQHDFLyQ
)XHURQ�HYDOXDGDV�GHQWUR�GH�HVWH�6XEVHFWRU��HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH&DWDVWUR�'LVWULWDO� \� OD� 6HFUHWDUtD� GH� +DFLHQGD�� VH� GHWHUPLQy� XQD� FDOLILFDFLyQSURPHGLR�GHO�6&,��GH�����XELFiQGRVH�HQ�XQ�UDQJR�EXHQR�\�XQ�QLYHO�GH�ULHVJRPHGLDQR��9HU�FXDGUR�1R���� &8$'52�1R���&$/,),&$&,21�),1$/��������6,67(0$�&21752/�,17(512(17,'$'(6

)$6(6 '$&' 6+'
$PELHQWH�GH�&RQWURO ��� ���$GPLQLVWUDFLyQ�GHO�5LHVJR ��� ���2SHUDFLRQDO��GH�(OHPHQWRV ��� ���'RFXPHQWDFLyQ ��� ���5HWURDOLPHQWDFLyQ ��� ���3URPHGLR ��� ���)XHQWH��6XEGLUHFFLyQ�$QiOLVLV�6HFWRULDO�*RELHUQR

&RPR� UHVXOWDGR�GH� OD�HYDOXDFLyQ�VH�GHWHUPLQy�TXH�FRQWLQ~DQ�SUHVHQWiQGRVHGHELOLGDGHV�HQ�FXDQWR�D� OD�DGPLQLVWUDFLyQ�GHO� ULHVJR�� WRGD�YH]�TXH�QR�VH�KDQHVWDEOHFLGR� GH� PDQHUD� DGHFXDGD� ORV� PDSDV� GH� ULHVJR�� OD� YDORUDFLyQ� \� HOLPSDFWR�GH�ORV�PLVPRV�
$O� UHVSHFWR� HO� '$&'�� KD� LQLFLDGR� HO� SURFHVR� GH� YDORUDFLyQ� GHO� ULHVJR� FRQ� ODLGHQWLILFDFLyQ�\�DQiOLVLV�GH� ORV� � ULHVJRV�HQ� WRGDV� ODV�iUHDV�GHO�'HSDUWDPHQWR�GHWHUPLQDQGR� VX� IUHFXHQFLD�� 6H� FDUHFH� GH� OD� LGHQWLILFDFLyQ� GH� ORV� ULHVJRVH[WHUQRV�GH�FDUiFWHU�SROtWLFR��OHJDO��GHO�QLYHO�QDFLRQDO�R�GLVWULWDO��\�HFRQyPLFRVHQWUH� RWURV�� TXH� SXHGHQ� OOHJDU� D� HQWRUSHFHU� HO� QRUPDO� GHVDUUROOR� GH� ODVIXQFLRQHV�GH�OD�HQWLGDG�\�HO�ORJUR�GH�VXV�REMHWLYRV�LQVWLWXFLRQDOHV�



���

/D� DGPLQLVWUDFLyQ� GHEH� JHQHUDU� SROtWLFDV� SHUPDQHQWHV� H� LQWHUDFWLYDV� SDUDLGHQWLILFDU� HO� DQiOLVLV� GHO� ULHVJR� H[WHUQR�� FRQ� HO� ILQ� GH� HVWDEOHFHU� TXpDPHQD]DV�HVWiQ�ODWHQWHV�\�FXiOHV�DFFLRQHV�HIHFWLYDV�VH�SXHGHQ�LPSOHPHQWDUSDUD�PLQLPL]DUODV��OR�FXDO�VH�HQFXHQWUD�LQPHUVR�HQ�DFFLRQHV�DGPLQLVWUDWLYDV�HQ�IDFWRUHV�HFRQyPLFRV�VRFLDOHV�\�SROtWLFRV�
,JXDO�VLWXDFLyQ�RFXUULy�FRQ�OD�6HFUHWDUtD�GH�+DFLHQGD�(QWLGDG��WRGD�YH]�TXH�VHUHFRQRFLy� FRPR� LQFLSLHQWH� OD� LPSOHPHQWDFLyQ� GH� DFFLRQHV� HIHFWLYDV� TXHSHUPLWDQ� LGHQWLILFDU�� YDORUDU�� DQDOL]DU�� PDQHMDU� \� PRQLWRUHDU� � ORV� ULHVJRVSHUPDQHQWHV�TXH�VH�SUHVHQWHQ�HQ�HO�GHVDUUROOR�GH�VXV�SURFHVRV�\�DFWLYLGDGHV�QL� VH� KD� HODERUDGR� HO� 3ODQ� GH� 0DQHMR� GH� 5LHVJRV�� � HMHPSOR� GH� HOOR�� HQ� OD'LUHFFLyQ� GH� &UpGLWR� 3~EOLFR� VH� KDQ� DQDOL]DGR� DOJXQRV� SURFHVRVFRUUHVSRQGLHQWHV�D�OD�6XEGLUHFFLyQ�GH�2EOLJDFLRQHV�3HQVLRQDOHV��GRQGH�VH�KDQLGHQWLILFDGR�IDFWRUHV�TXH�JHQHUDQ�ULHVJRV�FDWDORJDGRV�FRPR�FUtWLFRV�GHQWUR�GHOTXH�KDFHU� DGPLQLVWUDWLYR�� SDUD� DFWXDU� HQ� VLWXDFLRQHV� FRPR� GHPRUD� HQ� ODDWHQFLyQ� GH� WUiPLWHV�� UHVSXHVWD� D� WXWHODV�� UHFRQRFLPLHQWRV� SHQVLRQDOHV�VDQFLRQHV� OHJDOHV�� SpUGLGD� GH� FUHGLELOLGDG� \� ULHVJRV� WHFQROyJLFRV�� ORV� FXDOHVKDQ�VLGR�FDWDORJDGRV�FRPR�GH�DOWR�LPSDFWR�
(Q�HVWH�VHQWLGR��QR�VH�KD�GDGR�HVWULFWR�FXPSOLPLHQWR�DO�'HFUHWR������GHO����GHMXOLR�GHO������TXH�HVWDEOHFH�HQ�HO�DUWtFXOR�����³/DV�HQWLGDGHV�S~EOLFDV��DSOLFDUiQSROtWLFDV�GH�DGPLQLVWUDFLyQ�GHO�ULHVJR���3DUD�WDO�HIHFWR��OD�LGHQWLILFDFLyQ�\�DQiOLVLVGH� ULHVJRV� GHEH� VHU� XQ� SURFHVR� SHUPDQHQWH� H� LQWHUDFWLYR� HQWUH� ODDGPLQLVWUDFLyQ� \� ODV� RILFLQDV� GH� FRQWURO� LQWHUQR� R� TXLHQ� KDJD� VXV� YHFHV�HYDOXDQGR� ORV� DVSHFWRV� WDQWR� LQWHUQRV� FRPR� H[WHUQRV� TXH� SXHGDQ� OOHJDU� DUHSUHVHQWDU� DPHQD]D� SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRV� RUJDQL]DFLRQDOHV�FRQ� PLUDV� D� HVWDEOHFHU� DFFLRQHV� HIHFWLYDV� UHSUHVHQWDGDV� HQ� DFWLYLGDGHV� GHFRQWURO��DFRUGDGDV�HQWUH�ORV�UHVSRQVDEOHV�GH�ODV�iUHDV�R�SURFHVRV�\�ODV�RILFLQDVGH�FRQWURO�LQWHUQR�H LQWHJUDGDV�GH�PDQHUD�LQKHUHQWH�D�ORV�SURFHGLPLHQWRV��
6XEVHFWRU�6HJXULGDG�\�&RQYLYHQFLD
'HQWUR�GH�HVWH�VXEVHFWRU�VH�HYDOXDURQ��OD�6HFUHWDUtD�GH�*RELHUQR�\�ORV�)RQGRVGH�9LJLODQFLD�\�6HJXULGDG�\�9HQWDV�3RSXODUHV��9HU�FXDGUR�1R���
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&XDGUR�1R���&$/,),&$&,21�),1$/�������6,67(0$�&21752/�,17(512(17,'$'(6
)$6(6 6* )93 )96
$PELHQWH�GH�&RQWURO ��� ��� ���$GPLQLVWUDFLyQ�GHO�5LHVJR ��� ��� ���2SHUDFLRQDO��GH(OHPHQWRV ��� ��� ���
'RFXPHQWDFLyQ ��� ��� ���5HWURDOLPHQWDFLyQ ��� ��� ���3URPHGLR ��� ��� ���)XHQWH��6XEGLUHFFLyQ�$QiOLVLV�6HFWRULDO�*RELHUQR

/D�6HFUHWDUtD�GH�*RELHUQR�� SHVH�KDEHU�PHMRUDGR� FRQ� UHVSHFWR�D� OD� YLJHQFLDDQWHULRU��DXQ� FRQWLQXD� SUHVHQWDQGR� GHILFLHQFLDV� TXH� DIHFWDQ� VX� HIHFWLYLGDG� \JDUDQWtD�GH�XQ�EXHQ�QLYHO�GH�FRQILDQ]D�\�VHJXULGDG��HQ�HO�ORJUR�GH�ORV�REMHWLYRVPLVLRQDOHV�
(O� )RQGR� GH� 9LJLODQFLD� \� 6HJXULGDG� VH� HQFXHQWUD� HQ� XQ� PHGLDQR� QLYHO� GHULHVJR��GHQWUR�GH�XQ�UDQJR�GH�FDOLILFDFLyQ�UHJXODU�\�FRQ�XQD�QRWD�GHILQLWLYD�GH����� GRQGH� VH� REVHUYD� TXH� ODV� IDVHV� $GPLQLVWUDFLyQ� GHO� 5LHVJR� \5HWURDOLPHQWDFLyQ�� MXQWR� FRQ� VXV� FRPSRQHQWHV�� SUHVHQWDQ� XQ� DOWR� QLYHO� GHULHVJR��/R�DQWHULRU��D�SHVDU�GH�KDEHUVH��HYLGHQFLDGR�XQ�HVIXHU]R�LPSRUWDQWH�SRUSDUWH� GH� OD� 'LUHFFLyQ� GHO� )RQGR� GH� 9LJLODQFLD� \� 6HJXULGDG�� SDUD� ODLPSOHPHQWDFLyQ�GHO�6LVWHPD��HV�XQD�HQWLGDG�TXH�FDUHFH�GH�SODQWD�GH�SHUVRQDOSURSLD�\�GH�XQD�HVWUXFWXUD�RUJDQL]DFLRQDO�DFRUGH�FRQ�ODV�IXQFLRQHV�TXH�FXPSOH�
(Q� HO� FDVR� GHO� )RQGR� GH� 9HQWDV� 3RSXODUHV�� VH� GHWHUPLQy� TXH� QR� H[LVWHHYLGHQFLD�TXH�OD�2ILFLQD�$VHVRUD�GH�&RQWURO�,QWHUQR�HMHU]D�HILFD]� LQWHUYHQWRUtDDO� iUHD� MXUtGLFD� HVSHFLDOPHQWH� D� OD� FRQWUDWDFLyQ�� WDPSRFR� D� ORV� SURFHVRVLQIRUPiWLFRV� �6LVWHPDV��� FRQ� HO� ILQ� GH�PLWLJDU� ORV� ULHVJRV� TXH�XVXDOPHQWH� ORVDIHFWDQ�
6LHQGR�HO�PRQLWRUHR��HO� FRPSRQHQWH�HVHQFLDO� SDUD�DVHJXUDU� TXH� ORV� SODQHVSHUPDQH]FDQ� YLJHQWHV� \� TXH� ODV� DFFLRQHV� FRUUHFWLYDV� VHDQ� HIHFWLYDV�HYDOXDGR� HO� 3ODQ� GH� 0DQHMR� GH� 5LHVJRV� SUHVHQWDGR� SRU� HO� )RQGR�� VHGHWHUPLQy�TXH�QR�HVWDEOHFLy�LQGLFDGRUHV�GH�JHVWLyQ�TXH�SHUPLWDQ�PRQLWRUHDUODV�DFFLRQHV�GH�PLWLJDFLyQ�SURSXHVWDV�
/D�HQWLGDG�FXHQWD�FRQ�DOJXQRV�VLVWHPDV�GH�LQIRUPDFLyQ�DXWRPDWL]DGRV�HQWUHHOORV��,QWHUQHW�\�DSOLFDFLRQHV�WDOHV�FRPR��6HJXLPLHQWR�DO�3ODQ�GH�'HVDUUROOR��6(*3/$1��3UHVXSXHVWR�'LVWULWDO�±�35(',6��GH�SURSLHGDG�GHO�'HSDUWDPHQWR



���

$GPLQLVWUDWLYR�GH�3ODQHDFLyQ�'LVWULWDO� � \� OD�6HFUHWDUtD�GH�+DFLHQGD�'LVWULWDO�UHVSHFWLYDPHQWH�� 6LVWHPD� ,QWHJUDGR� 129$62)7�� GH� SURSLHGDG� GHO� )RQGR�VLQ� HPEDUJR� HVWH� ~OWLPR� VH� DOLPHQWD� PDQXDOPHQWH� \� QR� HQ� IRUPDVLVWHPDWL]DGD�� HV� GHFLU�� QR� H[LVWH� LQWHUIDFHV� HQ� OtQHD� HQWUH� ODV� iUHDV� GH7HVRUHUtD��1yPLQD�\�&DUWHUD��HWF�
(VWDV�DSOLFDFLRQHV��QR�HVWiQ�LQWHJUDGDV�GH�WDO�PDQHUD�TXH�SHUPLWDQ�JHQHUDULQIRUPDFLyQ� FRQVROLGDGD� TXH� FRQWULEX\D� D� OD� WRPD� GH� GHFLVLRQHV�� GHELGR� DTXH�VRQ�XWLOL]DGDV�VRODPHQWH�SDUD�UHQGLFLyQ�GH�LQIRUPHV�D�ORV�RUJDQLVPRV�GHFRQWURO�\�YLJLODQFLD�
6XEVHFWRU�2UJDQLVPRV�$GPLQLVWUDWLYRV�\�GH�&RQWURO
'HQWUR�GH�HVWH�VXEVHFWRU�IXH�HYDOXDGR�HO�&HQWUR�'LVWULWDO�GH�6LVWHPDWL]DFLyQ�\6HUYLFLRV�7pFQLFRV��6,6(���&RPR�UHVXOWDGR�ILQDO�GH�OD�HYDOXDFLyQ��VH�GHWHUPLQyXQD� FDOLILFDFLyQ� GH� ����� XELFiQGROR� GHQWUR� GH� XQ� UDQJR� EXHQR� \� XQ� QLYHOPHGLDQR�GH�ULHVJR��OR�FXDO�OH�EULQGD�XQD�VHJXULGDG�UD]RQDEOH�SDUD�HO� ORJUR�GHORV�REMHWLYRV�GH�OD�OLTXLGDFLyQ��9HU�FXDGUR�1R���

&XDGUR�1R���&$/,),&$&,21�),1$/�������6,67(0$�&21752/�,17(512(17,'$'(6
)$6(6 6,6(
$PELHQWH�GH�&RQWURO ���$GPLQLVWUDFLyQ�GHO�5LHVJR ���2SHUDFLRQDO��'H�(OHPHQWRV ���'RFXPHQWDFLyQ ���5HWURDOLPHQWDFLyQ ���3URPHGLR ���)XHQWH��6XEGLUHFFLyQ�$QiOLVLV�6HFWRULDO�*RELHUQR/D�DGPLQLVWUDFLyQ�QR�LGHQWLILFy�RSRUWXQDPHQWH�ORV�IDFWRUHV�LQWHUQRV��QL�H[WHUQRV�HFRQyPLFRV�� WHFQROyJLFRV��SROtWLFRV�\� OHJDOHV��TXH�JHQHUDEDQ� ULHVJRV�HQ� VXHQWRUQR�HFRQyPLFR�FRQ�HO� ILQ�GH�HVWDEOHFHU�TXp�HVWDED�VXFHGLHQGR��SRUTXp�\FyPR�

(Q�YLJHQFLDV�DQWHULRUHV�� VH�KDEtDQ�YHQLGR�JHQHUDQGR�SpUGLGDV�RSHUDFLRQDOHVRFDVLRQDGRV�SRU�OD�EDMD�XWLOL]DFLyQ�GH�ORV�VHUYLFLRV��VLQ�TXH�VH�KXELHUD�WRPDGRODV�PHGLGDV�GH�HPHUJHQFLD��QL�VH�OH�GLHUD�OD�LPSRUWDQFLD�GHO�FDVR�SDUD�VXSHUDU�FRUUHJLU�� GLDJQRVWLFDU� � \� EXVFDU� � QXHYDV� RSRUWXQLGDGHV� GHQWUR� GHO� PHUFDGRSRWHQFLDO�
1R�VH�FUHDURQ�SROtWLFDV�WHFQROyJLFDV�\�GH�SHUPDQHQFLD�HQ�HO�PHUFDGR��VREUH�HOVHUYLFLR� TXH� YHQtD� SUHVWDQGR� HO� 6,6(�� PRWLYR� SRU� HO� FXDO� QR� H[LVWLy� SODQ� GH
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FRQWLQJHQFLD�SDUD�VDOYDU�D�OD�HQWLGDG��SRU�HO�FRQWUDULR��OD�PHGLGD�TXH�VH�DGRSWyIXH�OD�GH�VROLFLWDU�VX�OLTXLGDFLyQ�
&RPSDUDWLYR�HYDOXDFLyQ����������
3URGXFWR� GH� OD� DXGLWRUtD� UHDOL]DGD� � GXUDQWH� ODV� GRV� ~OWLPDV� YLJHQFLDV�� VHGHWHUPLQy�TXH�ODV�HQWLGDGHV��KDQ�YHQLGR�UHDOL]DQGR�DFFLRQHV�FRQ�HO�SURSyVLWRGH�PHMRUDU�ORV�6LVWHPDV�GH�&RQWURO�,QWHUQR�GH�FDGD�XQD�GH�HOODV��FRPR�SXHGHYHUVH�D�FRQWLQXDFLyQ�HQ�FDGD�XQD�GH�ODV�IDVHV�HYDOXDGDV��9HU�JUiILFR�1R���

*UiILFR�1R���
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&203$5$7,92�&$/,),&$&,21�3520(',2�6(&725�*2%,(512

3URPHGLR�GH�&DOLILFDFLyQ����� 3URPHGLR�GH�&DOLILFDFLyQ�����
3URPHGLR�GH�&DOLILFDFLyQ����� ��� ��� ��� � � ���3URPHGLR�GH�&DOLILFDFLyQ����� ��� ��� ��� ��� ��� ���

'$&' 6+' )96 )93 6* 6,6(

$PELHQWH�GH�&RQWURO
/DV�HQWLGDGHV�KDQ�GHILQLGR�OD�PLVLyQ��YLVLyQ��ORV�SULQFLSLRV�\�YDORUHV��$O�UHVSHFWROD�DOWD�GLUHFFLyQ�GH�FDGD�XQD�GH�HOODV��KD�UHDOL]DGR�SURFHVRV�GH�VRFLDOL]DFLyQ�DWRGRV� ORV� IXQFLRQDULRV� D� WUDYpV� GH� SOHJDEOHV�� SURWHFWRUHV� GH� SDQWDOOD�GHVSUHQGLEOHV� GH� SDJR�� MRUQDGDV� SHGDJyJLFDV� FRQ� HO� SURSyVLWR� GH� LQFHQWLYDUFRPSURPLVR�\� DXWRFRQWURO�
$GPLQLVWUDFLyQ�GHO�5LHVJR
/DV� HQWLGDGHV� FRQWLQ~DQ� SUHVHQWDGR� � GLILFXOWDGHV� HQ� FXDQWR� D� ODLPSOHPHQWDFLyQ� GH� DFFLRQHV� HIHFWLYDV� TXH� OHV� SHUPLWD� LGHQWLILFDU�� YDORUDU�



���

DQDOL]DU��PDQHMDU� � ORV� ULHVJRV��/D�FDUHQFLD�GH�XQ�SODQ�GH�PDQHMR�GH� ULHVJRV�FRPR�KHUUDPLHQWD�GH�FRQWURO��QR�SHUPLWH�OD�LGHQWLILFDFLyQ�SXQWXDO�GH�ORV�ULHVJRV�OD� DVLJQDFLyQ� GH� PDQHUD� PiV� SUHFLVD� GH� ORV� UHFXUVRV� SDUD� PLQLPL]DU� VXLPSDFWR���HO�PRQLWRUHR�SXQWXDO�GH�ODV�DFFLRQHV�GH�PLWLJDFLyQ�\�OD�PHGLFLyQ�GHODV�DFFLRQHV�FRUUHFWLYDV�
'H�DFXHUGR�FRQ�OR�DQWHULRU��ODV�HQWLGDGHV�QR�KDQ�GDGR�FXPSOLPLHQWR�DO�'HFUHWR����� GHO� ��� GH� MXOLR� GHO� ����� GRQGH� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� TXH�� ´/DVHQWLGDGHV�S~EOLFDV��DSOLFDUiQ� SROtWLFDV� GH� DGPLQLVWUDFLyQ� GHO� ULHVJR�� � 3DUD� WDOHIHFWR��OD�LGHQWLILFDFLyQ�\�DQiOLVLV�GH�ULHVJRV�GHEH�VHU�XQ�SURFHVR�SHUPDQHQWH�HLQWHUDFWLYR�HQWUH�OD�DGPLQLVWUDFLyQ�\�ODV�RILFLQDV�GH�FRQWURO�LQWHUQR�R�TXLHQ�KDJDVXV� YHFHV� HYDOXDQGR� ORV� DVSHFWRV� WDQWR� LQWHUQR� FRPR� H[WHUQRV� TXH� SXHGDQOOHJDU� D� UHSUHVHQWDU� DPHQD]D� SDUD� OD� FRQVHFXFLyQ� GH� ORV� REMHWLYRVRUJDQL]DFLRQDOHV��FRQ�PLUDV�D�HVWDEOHFHU�DFFLRQHV�HIHFWLYDV�UHSUHVHQWDGDV�HQDFWLYLGDGHV� GH� FRQWURO�� DFRUGDGDV� HQWUH� ORV� UHVSRQVDEOHV� GH� ODV� iUHDV� RSURFHVRV�\� ODV�RILFLQDV�GH�FRQWURO� LQWHUQR�H� LQWHJUDGDV�GH�PDQHUD� LQKHUHQWH�DORV�SURFHGLPLHQWRV´�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
/DV� HQWLGDGHV� KDQ� IRUPXODGR� ORV� SODQHV� GH� DFFLyQ�� FRQYRFDURQ� HQ� DOJXQRVFDVRV� D� ORV� IXQFLRQDULRV� D� SDUWLFLSDU� HQ� OD� GHILQLFLyQ� GH� ORV� SUR\HFWRV�FRQFHSWXDOL]DFLyQ�GH�REMHWLYRV��SURJUDPDV�\�PHWDV�
6LQ�HPEDUJR�FRQWLQ~DQ�SUHVHQWiQGRVH�GLILFXOWDGHV��HQ�FXDQWR�D�OD�DGHFXDGDFRQVWUXFFLyQ� GH� LQGLFDGRUHV�� FRPR� PHFDQLVPRV� GH� YHULILFDFLyQ� IUHQWH� D� ODIRUPXODFLyQ�GH�ODV�PHWDV��OR�TXH�RULJLQD�TXH�QR�VH�FXPSOD�FRQ�ORV�SURSyVLWRVLQVWLWXFLRQDOHV�\�VH�SUHVHQWHQ�UHVXOWDGRV�ILFWLFLRV�
'RFXPHQWDFLyQ
/DV�HQWLGDGHV�KDQ�UHJODPHQWDGR�VXV�SURFHVRV��KDQ�HVWDEOHFLGRV�PDQXDOHV�GHSURFHGLPLHQWRV��VLQ�HPEDUJR�FRQWLQXD�SUHVHQWiQGRVH��XQD�GHELOLGDG�IUHQWH�D�ODDSOLFDFLyQ� � GH� ORV� PLVPRV�� WRGD� YH]� TXH� QR� VH� FXPSOHQ� D� FDEDOLGDG� ORVOLQHDPLHQWRV�DOOt�HVWDEOHFLGRV�
5HWURDOLPHQWDFLyQ
/DV�HQWLGDGHV�SURGXFWR�GH� OD�HYDOXDFLyQ�UHDOL]DGD�GXUDQWH� OD�YLJHQFLD�����VXVFULELHURQ� 3ODQHV� GH� 0HMRUDPLHQWR�� HQFRQWUiQGRVH� HQ� HO� VHJXLPLHQWRHIHFWXDGR� SRU� OD� &RQWUDORUtD� GXUDQWH� OD� YLJHQFLD� GH� ������ UH]DJRVFRQVLGHUDEOHV� HQ� FXDQWR� DO� FXPSOLPLHQWR� GH� ODV� PHWDV� SURSXHVWDV� \� ODSRVWHUJDFLyQ� GH� SOD]RV�� VLWXDFLyQ�TXH� OH� UHVWD� VHULHGDG� D� ORV� FRPSURPLVRVDGTXLULGRV�
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��� 6(&725�,1)5$(6758&785$�<�75$163257(
/DV� HQWLGDGHV� HYDOXDGDV� FRUUHVSRQGLHQWHV� DO� 6HFWRU� � ,QIUDHVWUXFWXUD� \7UDQVSRUWH� GXUDQWH� OD� YLJHQFLD� ������ IXHURQ� DJUXSDGDV� SRU� VXEVHFWRUHV� DVt�6XEVHFWRU�7UDQVSRUWH�\�0RYLOLGDG�\�6XEVHFWRU�9LYLHQGD�
(O�FRPSRUWDPLHQWR�GH�FDGD�XQR�GH�ORV�VXEVHFWRUHV�VH�SUHVHQWD�D�FRQWLQXDFLyQ�
6XEVHFWRU�7UDQVSRUWH�\�0RYLOLGDG
)XHURQ�HYDOXDGDV�GHQWUR�GH�HVWH�VXEVHFWRU��(O� ,QVWLWXWR�GH�'HVDUUROOR�8UEDQR,'8��OD�6HFUHWDUtD�GH�7UiQVLWR�GH�%RJRWi�±�)21'$77���7UDQVPLOHQLR�6�$���9HUFXDGUR�1R����

&XDGUR�1R���&$/,),&$&,21�),1$/������6,67(0$�&21752/�,17(512(17,'$'(6)$6(6 ,'8 677�)21'$77 75$160,/(1,2�6�$
$PELHQWH�GH�&RQWURO ���� ���� ����$GPLQLVWUDFLyQ�GHO�5LHVJR ���� ���� ����2SHUDFLRQDOL]DFLyQ�GH�HOHPHQWRV ���� ���� ����'RFXPHQWDFLyQ ���� ���� ����5HWURDOLPHQWDFLyQ ���� ���� ����3URPHGLR ���� ���� ����)XHQWH��6XEGLUHFFLyQ�$QiOLVLV�6HFWRULDO�,QIUDHVWUXFWXUD�\�7UDQVSRUWH

5HVXOWDGR� GH� OD� HYDOXDFLyQ� GH� ODV� HQWLGDGHV� TXH� FRQIRUPDQ� HVWH� VHFWRU�� VHHQFRQWUy� TXH� ODV� FDOLILFDFLRQHV� UHVSHFWR� GH� OD� )DVH� GH� $GPLQLVWUDFLyQ� GHO5LHVJR�VRQ�ODV�PHQRUHV�HQ�HO�FRQMXQWR�GH�ODV�IDVHV�
/D� HYDOXDFLyQ� SDUD� HO� ,'8� HV� EXHQD�� VLQ� HPEDUJR� � DXQTXH� ODV� iUHDVSUHVHQWDQ�PDSDV�GH�ULHVJR��HVWDV�GHVFRQRFHQ�HO� WHPD��QR�H[LVWH�XQ� UpFRUGVREUH� ORV� KHFKRV� SDVDGRV� \� SUHVHQWHV�� VREUH� OD� RFXUUHQFLD� GH� ULHVJRV� \DVXEVDQDGRV� \� DFWXDOL]DGRV�� /RV� ULHVJRV� DVRFLDGRV� D� ODV� iUHDVDGPLQLVWUDWLYDV� \� PLVLRQDOHV�� QR� SUHVHQWDQ� XQ� DGHFXDGR� PDQHMR�� WRGD� YH]TXH�H[LVWHQ�VHULDV�GHELOLGDGHV��\�GHILFLHQFLDV�HQ�OD�YDORUDFLyQ�GH�ORV�PLVPRV�1R� VH� KDQ� � UHDOL]DGR� DFFLRQHV� SUHYHQWLYDV� FRQ� UHVSHFWR� D� OD� SRFDUHFHSWLYLGDG�SRU� SDUWH�GH� OD� FRPXQLGDG�� VH� SUHVHQWDQ� UHWUDVRV� \� DGLFLRQHV�QR�VRQ�HILFLHQWHV�ORV�HVWXGLRV�\�GLVHxRV�LQLFLDOHV�SRU�SDUWH�GH�ORV�FRQVXOWRUHV�



���

1R�KD\�XQD�DGHFXDGD�FRPXQLFDFLyQ�\�FRRUGLQDFLyQ�HQWUH�ODV�GLIHUHQWHV�iUHDVGH�OD�HQWLGDG�WDQWR�DGPLQLVWUDWLYDV�FRPR�PLVLRQDOHV�\�H[LVWH�LQFRQVLVWHQFLD�HQOD� LQIRUPDFLyQ� TXH� VH� PXHVWUD� HQ� OD� IRUPXODFLyQ� \� VHJXLPLHQWR� GH� ORVSUR\HFWRV�
/RV� VLVWHPDV� GH� LQIRUPDFLyQ� QR� SUHVHQWDQ� FRQILDELOLGDG� GHELGR� D� TXH� QR� VHDOLPHQWDQ�SHULyGLFDPHQWH�FRQ�OD�LQIRUPDFLyQ�GH�ODV�iUHDV��UHVSRQVDEOHV�R�SRUTXH�QR�H[LVWHQ�PHGLGDV�GH�FRQWURO�HQ�OD�LQIRUPDFLyQ�TXH�VH�VXPLQLVWUD�/D�677�±�)21'$77�SUHVHQWD�XQ�PHGLDQR�ULHVJR GHELGR�D�TXH�LGHQWLILFy�ORVIDFWRUHV�LQWHUQRV�GH�ULHVJR��PHGLDQWH�HO�OHYDQWDPLHQWR�GH�ORV�SURFHGLPLHQWRVHQ�FDGD�XQD�GH�ODV�GHSHQGHQFLDV��VLQ�HPEDUJR��HQ�HVWD�ODERU�QR�SDUWLFLSDURQDOJXQRV�IXQFLRQDULRV�TXH�HMHFXWDQ�SURFHVRV�\�SURFHGLPLHQWR FUtWLFRV�SDUD� ODHQWLGDG��QR�LQFOX\y�SURFHVRV�LQGLVSHQVDEOHV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHVPLVLRQDOHV� FRPR� HO� GH� ODV� FRQFHVLRQHV�� QR� FXHQWD� FRQ� XQD� HVFDOD� GHYDORUDFLyQ� TXH� SHUPLWD� PHGLU� ORV� QLYHOHV� GH� YXOQHUDELOLGDG� GH� ODDGPLQLVWUDFLyQ�� QR� VH� GLVHxy� GH� PDQHUD� FRQFHUWDGD� QL� VH� GLIXQGLyDGHFXDGDPHQWH�HQWUH� WRGRV� ORV� IXQFLRQDULRV�GH� OD�HQWLGDG��QL KD\�FRQWUROHVTXH� SHUPLWDQ� FRQRFHU� ODV� DFFLRQHV� OOHYDGDV� D� FDER� SRU� ODV� GLIHUHQWHVGHSHQGHQFLDV�D�ILQ�GH�PLWLJDU�ORV�ULHVJRV�
(VWD� FDOLILFDFLyQ�REHGHFH�PiV�D� ORV� FRQWUROHV�TXH� UHDOL]DQ� ORV� IXQFLRQDULRVHQ� HO� DFFLRQDU� GLDULR� GH� ODV� DFWLYLGDGHV�� JDUDQWtD� TXH� QR� MXVWLILFD� ODLQFRQVLVWHQFLD��H[LVWLHQGR�D~Q�� OD�QHFHVLGDG�GH� UHSODQWHDU�HO�PDQHMR�GH� ORVULHVJRV�
3DUD�OD�IDVH�GH�DGPLQLVWUDFLyQ�GHO�ULHVJR�7UDQVPLOHQLR�REWXYR�XQD�FDOLILFDFLyQILQDO�GH������TXH� OD�XELFD�FRPR�GH�PHGLDQR� ULHVJR�� �(Q�HO�iPELWR� LQWHUQR�� ODHQWLGDG�HODERUy�XQ�PDSD�GH�ULHVJRV�SRU�SURFHVRV�\�DFWLYLGDGHV�PLVLRQDOHV��VLQHPEDUJR� HQ� OD� DFWXDOLGDG� OD� HPSUHVD� VH� HQFXHQWUD� XELFDGD� HQ� HO� QLYHO� GHDQiOLVLV� GH� WDO� IRUPD� TXH� D~Q� HO� PDSD� GH� ULHVJRV� QR� KD� VHUYLGR� FRPRKHUUDPLHQWD�JHUHQFLDO�SDUD�OD�WRPD�GH�GHFLVLRQHV��DO�QR�DUWLFXODUVH�pVWH�FRQ�ORVSURFHVRV�OR�FXDO�OH�SHUPLWLUtD�WRPDU�GHFLVLRQHV�PDV�DGHFXDGDV�\�RSRUWXQDV��$VtPLVPR�VH�SXGR�HVWDEOHFHU�TXH�ORV�PDQXDOHV�GH�SURFHGLPLHQWRV�H[LVWHQWHV�VHHQFXHQWUDQ�HQ�SURFHVR�GH�DGHFXDFLyQ�\�DFWXDOL]DFLyQ�
(Q�HO�iPELWR�H[WHUQR�VH�KDQ�LGHQWLILFDGR�ULHVJRV�GHO�VLVWHPD�LPSRUWDQWHV�FRPROD� DFFLGHQWDOLGDG� GH� ORV� EXVHV� DUWLFXODGRV�� ORV� QLYHOHV� GH� LQVHJXULGDG�� ODLQFLSLHQWH�FXOWXUD�GH�WUDQVSRUWH�PDVLYR�HQ�OD�FLXGDG�\�OD�VLWXDFLyQ�HFRQyPLFD�GHOD�SREODFLyQ�



���

6XEVHFWRU�9LYLHQGD�
)XHURQ� HYDOXDGDV� GHQWUR� GH� HVWH� VXEVHFWRU�� 0HWURYLYLHQGD� \� OD� &DMD� GH9LYLHQGD�3RSXODU��VH�GHWHUPLQy�XQD�FDOLILFDFLyQ�SURPHGLR�GH������XELFiQGRVHHQ�XQ�UDQJR�GH�UHJXODU�\�XQ�QLYHO�GH�ULHVJR�PHGLDQR��9HU�FXDGUR�1R���

&XDGUR�1R���&$/,),&$&,21�),1$/������6,67(0$�'(�&21752/�,17(512(17,'$'(6)$6(6 0(7529,9,(1'$ &$-$�'(�9,9,(1'$3238/$5$PELHQWH�GH�&RQWURO ���� ����$GPLQLVWUDFLyQ�GHO�5LHVJR ���� ����2SHUDFLRQDOL]DFLyQ�GH�HOHPHQWRV ���� ����'RFXPHQWDFLyQ ���� ����5HWURDOLPHQWDFLyQ ���� ����3URPHGLR ���� ����)XHQWH��6XEGLUHFFLyQ�$Q iOLVLV�6HFWRU�,QIUDHVWUXFWXUD�\�7UDQVSRUWH
(Q�HO�VXEVHFWRU�9LYLHQGD��FRPR�VH�LQGLFD��VX�FDOLILFDFLyQ�HQ�SURPHGLR�IXH�GH�����SDUD�ODV�HQWLGDGHV��HVWH�UHVXOWDGR�LQGLFD�TXH�WDQ�VROR��VH�KD�DYDQ]DGRHQ� XQ� ���� HQ� OD� LPSOHPHQWDFLyQ� GHO� VLVWHPD� GH� FRQWURO� LQWHUQR� HQ� HOVXEVHFWRU��HV�GH�DFODUDU�TXH���OD�FDOLILFDFLyQ�SURPHGLR�GHO�VXEVHFWRU�HQ�JUDQPHGLGD� HVWi� LQIOXHQFLDGD� SRU� OD� EDMD� FDOLILFDFLyQ� REWHQLGD� SRU� OD� &93�� HQUD]yQ� GH� ODV� GHILFLHQFLDV� GH� ORV� SURFHGLPLHQWRV�� � LPSOHPHQWDFLyQ� GH� XQVLVWHPD� LQHILFLHQWH� HO� FXDO� QR� JDUDQWL]D� XQD� FRUUHFWD� VDOYDJXDUGD� GH� VXVUHFXUVRV�� GHELOLGDGHV� HQ� OD� GRFXPHQWDFLyQ� HQ� OR� TXH� WLHQH� TXH� YHU� FRQ� ODRSRUWXQLGDG� \� FRQILDELOLGDG� GH� OD� LQIRUPDFLyQ� \� HVWDEOHFLPLHQWR� GHSURFHGLPLHQWRV� DFWXDOL]DGRV� SDUD� ODV� iUHDV� PLVLRQDOHV�� 3RU� WDO� UD]yQ�� ODFDOLILFDFLyQ�GHILQLWLYD�GH�VX�HYDOXDFLyQ�IXH�GH�������XELFDQGR�D�OD�HQWLGDG�HQXQ�5DQJR�0DOR�\�GH�$OWR�5LHVJR���SUHVHQWD�XQ�GHVPHMRUDPLHQWR�UHVSHFWR�D�ODFDOLILFDFLyQ�REWHQLGD�HQ�OD�HYDOXDFLyQ�GH�OD�YLJHQFLD�DQWHULRU�OD�FXDO�IXH������
(QWUH� WDQWR�0HWURYLYLHQGD� REWXYR� XQD� FDOLILFDFLyQ� GH� ����� SDUD� OD� SUHVHQWHYLJHQFLD�� � HV� GHFLU�� VH� XELFD� HQ� HO� UDQJR� EXHQR� FRQ� XQ� QLYHO� GH� PHGLDQRULHVJR�� VLQ�HPEDUJR�HV�QHFHVDULR�VHxDODU�TXH� OD�PHMRUtD�SUHVHQWDGD�HQ� ORVSURFHVRV� LQKHUHQWHV� DO� VLVWHPD� GH� FRQWURO� LQWHUQR� QR� VH� UHIOHMD� HQ� ORVUHVXOWDGRV�GH�OD�JHVWLyQ�GH�OD�HQWLGDG�
&RPSDUDWLYR�HYDOXDFLyQ�����������
3URGXFWR�GH�OD�$XGLWRUtD�UHDOL]DGD�GXUDQWH�ODV�GRV�YLJHQFLDV��VH�GHWHUPLQR�TXHODV�HQWLGDGHV�GHO�VHFWRU�D�H[FHSFLyQ�GH� OD�&93�\�7UDQVPLOHQLR��PHMRUDURQ�ORV
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6LVWHPDV� GH� &RQWURO� ,QWHUQR� HQ� FDGD� XQD� GH� ODV� )DVHV� FRPR� VH� SXHGHREVHUYDU�D�FRQWLQXDFLyQ��9HU�JUiILFR�1R���
*UDILFR�1R���

�
�
�
�
�

&203$5$7,92�&$/,),&$&,21�3520(',2�6(&725�,1)5$(6758&785$

3URPHGLR�&DOLI LFDFLyQ�����3URPHGLR�GH�&DOLI LFDFLyQ�����

Promedio Calif icación 2001 2,8 3,8 2 2,77 1,84

Promedio de Calif icación 2002 3,66 3,45 3,23 3,29 1,79

IDU TRANSMILENIO STT-FONDATT METROVIVIENDA CVP

$PELHQWH�GH�&RQWURO
(Q�HVWH�HOHPHQWR�GHO� VLVWHPD�GH� FRQWURO� LQWHUQR�� ODV� HQWLGDGHV�PHMRUDURQ�GHDFXHUGR� FRQ� ORV� UHVXOWDGRV� REVHUYDGRV� HQ� OD� YLJHQFLD� ������ HQ� GHWDOOH� VHREVHUYD�HO�SURJUHVLYR�DYDQFH�GH�OD�677�)21'$7��GH�XQD�FDOLILFDFLyQ�GH�����HQ�HO�DxR�������SDVR�D������SDUD�OD�YLJHQFLD�GH�������HQ�FRQWUDSRVLFLyQ�FRQ�ORREVHUYDGR�SRU� OD�&DMD�GH�9LYLHQGD�TXH�HV� OD�HQWLGDG� �TXH�QR�FXHQWD� FRQ�XQFyGLJR�GH� pWLFD�� \ DXQTXH� ORV� YDORUHV� pWLFRV� LQVWLWXFLRQDOHV� VH� SURPXHYHQ� DOLQWHULRU�GH�pVWD��HO�GRFXPHQWR�FRPR�WDO�QR�KD�VLGR�HODERUDGR�H� LPSOHPHQWDGRIRUPDOPHQWH�� HQ� DOJXQDV�GHSHQGHQFLDV� FRQRFHQ� ORV� GLVWLQWRV� FRPSURPLVRV� \PHWDV�LQVWLWXFLRQDOHV�DGRSWDGDV�HQ�ORV�SODQHV�RSHUDWLYRV�FRUUHVSRQGLHQWHV��DVtFRPR�OD�0LVLyQ�\�OD�9LVLyQ�GH�OD�&�9�3���HVWH�KHFKR�QR�JDUDQWL]D�TXH�OD�WRWDOLGDGGH�ORV�IXQFLRQDULRV�LGHQWLILTXHQ�ORV�GLVWLQWRV�FRPSRQHQWHV�GHO�&yGLJR�GH�(WLFD�VLHQGR�OD�FDOLILFDFLyQ�HQ�HVWD�IDVH��GH�������FRQ�UHVSHFWR�D�OD�GHO������GH�����
$XQTXH�VH�PHMRUy�HQ�HO�FRQRFLPLHQWR�GH ORV�SULQFLSLRV�\�YDORUHV�\�ODV�SUiFWLFDVLQVWLWXFLRQDOHV� HQ� ORV� IXQFLRQDULRV�� HV� QHFHVDULR� TXH� VH� VLJD� IRUWDOHFLHQGR� HOVLVWHPD� GH� FRQWURO� LQWHUQR� \� HQ� SDUWLFXODU� TXH� OD� RILFLQD� GH� FRQWURO� LQWHUQRGLIXQGD� OD� FXOWXUD� GHO� DXWRFRQWURO� � SDUD� ORJUDU� XQ� PD\RU� IRUWDOHFLPLHQWRLQVWLWXFLRQDO�



���

(Q� HVWD� IDVH�7UDQVPLOHQLR�REWXYR�XQD� FDOLILFDFLyQ� GHILQLWLYD� GH� ����� TXH� ODXELFD�HQ�XQD�FDWHJRUtD�GH�ULHVJR�PHGLR��OD�FXDO�GLVPLQX\y�IUHQWH�D�OD�YLJHQFLD�������������/D�(PSUHVD�LPSOHPHQWy�IRUPDOPHQWH�HO�FyGLJR�GH�pWLFD�\�HQ�ODDFWXDOLGDG�VH�HQFXHQWUD�HQ�HO�IDFWRU�GH�YDORUDFLyQ�GH��GLIXVLyQ���7HQLHQGR�HQFXHQWD�TXH�pVWH�FyGLJR�IXH�HVWDEOHFLGR�GHVGH� OD�YLJHQFLD� ILVFDO�GH������� OD&RQWUDORUtD� FRQVLGHUD� TXH� OD� (PSUHVD� GHEH� WRPDU� ODV� PHGLGDV� QHFHVDULDVFRQ�HO�ILQ�GH�DYDQ]DU�DO�IDFWRU�VXSHULRU���LQWHULRUL]DFLyQ�\�FRPSURPLVR���OR�FXDOUHGXQGDUi�HQ�XQD�PHMRU�JHVWLyQ�LQVWLWXFLRQDO�
$GPLQLVWUDFLyQ�GHO�5LHVJR
(Q� HO� DxR� ����� VH� FRQFOX\R� TXH� HQ� ODV� HQWLGDGHV� GHO� VHFWRU�� QR� VH� KDEtDUHDOL]DGR�XQ�DQiOLVLV�GHO�ULHVJR�LQWHJUDO��QR�H[LVWtD�XQD�YDORUDFLyQ�GHO� ULHVJRHQ�WRGDV� ODV�iUHDV�TXH�SHUPLWLHUD�FRQWDU�FRQ�XQ�SODQ� LQWHJUDO�GH�PDQHMR�GHULHVJRV��(Q�DOJXQDV�HQWLGDGHV�H[LVWtD�GH�IRUPD�SDUFLDO�SDUD�HO�iUHD�FRQWDEOH�\ILQDQFLHUD� SHUR� VH� GHVFRQRFHQ� SODQHV� SDUD� RWUDV� iUHDV� OR� TXH� LPSLGH� ODLQWHJUDOLGDG�HQ�HO�FRQWURO�
(Q� HO� DxR� ������ D� H[FHSFLyQ� GH� OD� &93�� WRGDV� ODV� HQWLGDGHV� REWXYLHURQFDOLILFDFLRQHV� TXH� VXSHUDURQ� ODV� GLILFXOWDGHV� TXH� VH� KDEtDQ� REVHUYDGR� HQ� ODSDVDGD�YLJHQFLD�� �$XQTXH�,'8�VXSHUR�FRQVLGHUDEOHPHQWH��GH�XQD�FDOLILFDFLyQGH������SDUD�HQ�HO������SDVR�D�������VH�REVHUYD�TXH�VRQ�QHFHVDULR�DMXVWHV�HQODV�iUHDV�TXH�SUHVHQWDQ�� ORV�PDSDV�GH�ULHVJR��HVWDV�GHVFRQRFHQ�HO� WHPD��QRH[LVWH�XQ�UpFRUG�VREUH�ORV�KHFKRV�SDVDGRV�\�SUHVHQWHV��VREUH�OD�RFXUUHQFLD�GHULHVJRV� \D� VXEVDQDGRV� \� DFWXDOL]DGRV�� /RV� ULHVJRV� DVRFLDGRV� D� ODV� iUHDVDGPLQLVWUDWLYDV�\�PLVLRQDOHV��QR�SUHVHQWDQ�XQ�DGHFXDGR�PDQHMR��WRGD�YH]�TXHH[LVWHQ�VHULDV�GHELOLGDGHV�\�GHILFLHQFLDV�HQ�OD�YDORUDFLyQ�GH�ORV�PLVPRV��1R�VHKDQ� � UHDOL]DGR� DFFLRQHV� SUHYHQWLYDV� FRQ� UHVSHFWR� D� OD� SRFD� UHFHSWLYLGDG� SRUSDUWH�GH�OD�FRPXQLGDG��VH�SUHVHQWDQ�UHWUDVRV�\�DGLFLRQHV���QR�VRQ�HILFLHQWHV�ORVHVWXGLRV�\�GLVHxRV�LQLFLDOHV�SRU�SDUWH�GH�ORV�FRQVXOWRUHV�
/D�677�)21'$77�FDOLILFDGD�FRQ�����HQ�HO�DxR�������SUHVHQWD�XQ�PHGLDQRULHVJR�HQ�XQD�HVFDOD�GH�YDORUDFLyQ�EXHQD��GHELGR�D�TXH�LGHQWLILFy�ORV�IDFWRUHVLQWHUQRV�GH�ULHVJR��PHGLDQWH�HO�OHYDQWDPLHQWR�GH�ORV�SURFHGLPLHQWRV�HQ�FDGDXQD� GH ODV� GHSHQGHQFLDV� OR� TXH� QR� KDEtD� ORJUDGR� HQ� HO� DxR� ������ VLQHPEDUJR�� HV�QHFHVDULR� DMXVWDU� OD�SDUWLFLSDFLyQ�GH� DOJXQRV� IXQFLRQDULRV� TXHHMHFXWDQ� SURFHVRV� \� SURFHGLPLHQWR FUtWLFRV� SDUD� OD� HQWLGDG�� HVWD�6HFUHWDUtDQR� LQFOX\y� SURFHVRV� LQGLVSHQVDEOHV� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHVPLVLRQDOHV� FRPR� HO� GH� ODV� FRQFHVLRQHV�� QR� FXHQWD� FRQ� XQD� HVFDOD� GHYDORUDFLyQ� TXH� SHUPLWD� PHGLU� ORV� QLYHOHV� GH� YXOQHUDELOLGDG� GH� ODDGPLQLVWUDFLyQ��QL KD\�FRQWUROHV�TXH�SHUPLWDQ�FRQRFHU� ODV�DFFLRQHV�OOHYDGDVD�FDER�SRU�ODV�GLIHUHQWHV�GHSHQGHQFLDV�D�ILQ�GH�PLWLJDU�ORV�ULHVJRV�



���

7UDQVPLOHQLR�EDMR�VX�FDOLILFDFLyQ�GH������D������TXH�OD�XELFD�FRPR�GH�PHGLDQRULHVJR�� (Q� HO� iPELWR� LQWHUQR�� OD� HQWLGDG� HODERUy� XQ� PDSD� GH� ULHVJRV� SRUSURFHVRV�\�DFWLYLGDGHV�PLVLRQDOHV��VLQ�HPEDUJR�HQ�OD�DFWXDOLGDG�OD�HPSUHVD�VHHQFXHQWUD� XELFDGD� HQ� HO� QLYHO� GH� DQiOLVLV� GH� WDO� IRUPD� TXH� D~Q� HO� PDSD� GHULHVJRV�QR�KD�VHUYLGR�FRPR�KHUUDPLHQWD�JHUHQFLDO�SDUD�OD�WRPD�GH�GHFLVLRQHV�DO�QR�DUWLFXODUVH�pVWH�FRQ� ORV� SURFHVRV�� OR� FXDO� OH�SHUPLWLUtD� WRPDU�GHFLVLRQHVPDV�DGHFXDGDV�\�RSRUWXQDV�
(Q�HO�iPELWR�H[WHUQR�VH�KDQ�LGHQWLILFDGR�ULHVJRV�GHO�VLVWHPD�LPSRUWDQWHV�FRPROD� DFFLGHQWDOLGDG� GH� ORV� EXVHV� DUWLFXODGRV�� ORV� QLYHOHV� GH� LQVHJXULGDG�� ODLQFLSLHQWH�FXOWXUD�GH�WUDQVSRUWH�PDVLYR�HQ�OD�FLXGDG�\�OD�VLWXDFLyQ�HFRQyPLFD�GHOD�SREODFLyQ�
0HWURYLYLHQGD�\�OD�&93�REWXYLHURQ�XQD�FDOLILFDFLyQ�SURPHGLR�GH�������OR�FXDOSHUPLWH� LQIHULU�TXH�QR�VH� WLHQHQ� LGHQWLILFDGRV�QL�DQDOL]DGRV� ORV� ULHVJRV�D� ORVFXDOHV�VH�HQIUHQWD�HO�VXEVHFWRU��HV�FODUR�TXH�OD�FDOLILFDFLyQ�DO�LJXDO�TXH�HQ�HOFRPSRQHQWH� DQWHULRU� VH� HQFXHQWUD� DIHFWDGD� SRU� HO� UHVXOWDGR� GH� OD� &DMD� GH9LYLHQGD�3RSXODU�GH�������GHELGR�D�TXH�HQ�HO�iPELWR� LQWHUQR�\�H[WHUQR�GH�ODHQWLGDG�QR�VH�KD�HODERUDGR�XQ�PDSD�GH�ULHVJRV�SRU�SURFHVRV�\�DFWLYLGDGHVPLVLRQDOHV�� TXH� OH� SHUPLWD� HYLWDU�� UHGXFLU�� GLVSHUVDU�� WUDQVIHULU� R� DVXPLU� HOULHVJR�� $Vt� PLVPR�� QR� SRVHH� PDQXDOHV� GH� SURFHGLPLHQWRV� GHELGDPHQWHDFWXDOL]DGRV� \� GLYXOJDGRV� D� WRGR� QLYHO�� VLWXDFLyQ� TXH� QR� OH� SHUPLWH� ODLGHQWLILFDFLyQ�GH�SDVRV�FUtWLFRV�HQ�VXV�GLIHUHQWHV�SURFHVRV�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
(Q� HO� ����� HQ� HVWD� IDVH� VH� REVHUYy� IDOHQFLDV� HQ� OD� SODQHDFLyQ�� � \� VL� ELHQH[LVWtD�XQD�FODUD�RULHQWDFLyQ�GH�ODV�SROtWLFDV��HVWUDWHJLDV��REMHWLYRV�\�PHWDV�GHOD� DGPLQLVWUDFLyQ� GLVWULWDO�� HVER]DGDV� HQ� HO� 3ODQ� GH� 'HVDUUROOR� ���������%RJRWi�SDUD�9LYLU�WRGRV�GHO�PLVPR�ODGR��QR�VH�HVWDEOHFtD�HQ�FDGD�XQD�GH�ODVHQWLGDGHV�OD�UHVSRQVDELOLGDG�HQ�OD�SUREOHPiWLFD�GHO�WUDQVSRUWH�HQ�%RJRWi��6HUHVDOWDED�HO�KHFKR�GH�OD�FDUHQFLD�GH�LQGLFDGRUHV�GH�LPSDFWR�HQ�HO�VLVWHPD�GHWUDQVSRUWH� PDVLYR� XUEDQR�� D� FDUJR� GH� 7UDQVPLOHQLR� 6�$��� \� OD� IDOWD� GHDFWXDOL]DFLyQ�LQGLFDGRUHV��HQ�HO�,'8�
3DUD� HO� DxR� ����� VH� PHMRUy� OD� VLWXDFLyQ� SUHVHQWDGD� HQ� FDGD� XQD� GH� ODVHQWLGDGHV�GHO�VHFWRU�FRQ�H[FHSFLyQ�GH�OD�&93�TXH�VLJXH�FRQ�XQD�FDOLILFDFLyQ�GHDOWR� ULHVJR��(O ,'8�REWXYR�XQD�FDOLILFDFLyQ� EXHQD�SHUR� GHEH� GLIXQGLU�PDV� ORVPDQXDOHV�GH�SURFHVRV�\�SURFHGLPLHQWRV�SDUD�VX�FRQRFLPLHQWR��/D� �'LUHFFLyQ7pFQLFD�GH�3ODQHDFLyQ��HQWUHJD�KHUUDPLHQWDV�H�LQVWUXPHQWRV�SDUD�HO�GHVDUUROORGH�OD�SODQHDFLyQ��VLQ�HPEDUJR�VH�SUHVHQWDQ�GHELOLGDGHV�HQ�ODV�GHSHQGHQFLDV�GHELGR� D� TXH� pVWDV� PXHVWUDQ� SODQHV� GH� DFFLyQ� UHODFLRQDGRV� VROR� FRQ� VXVIXQFLRQHV�\�SRU� OR� WDQWR�QR�KD\�XQ�PRGHOR� IRUPDO�GH�SODQHDFLyQ�SDUD�WRGD� OD(QWLGDG�� ([LVWHQ� 3URFHVRV� \� 3URFHGLPLHQWRV�� SHUR� QR� VH� HQFXHQWUDQDFWXDOL]DGRV�y�QR�VH�DSOLFDQ�



���

3RU�VX�SDUWH�OD�677�±�)21'$77�VXSHUR�FRQVLGHUDEOHPHQWH�OD�FDOLILFDFLyQ�FRQUHVSHFWR�DO�DxR������\�SUHVHQWD�HQ� OD�DFWXDOLGDG�XQ�HVTXHPD�RUJDQL]DFLRQDOIXQFLRQDO�FRQ� OtQHDV�GH�DXWRULGDG�GHILQLGDV�HQ�SRFRV�QLYHOHV��HQFDPLQDGDV�DOFXPSOLPLHQWR� GH� IXQFLRQHV� \� PHWDV� UtJLGDV�� FRQ� OD� GHELGD� DUPRQL]DFLyQ�FRKHUHQFLD� \� DUWLFXODFLyQ� HQWUH� GHSHQGHQFLDV�� FXHQWD� FRQ� KHUUDPLHQWDV� GHSODQHDFLyQ� TXH� RULHQWDQ� VXV� DFFLRQHV� DO� FXPSOLPLHQWR� GH� VX� PLVLyQ�UHSUHVHQWDGDV�HQ�VX�3ODQ�(VWUDWpJLFR�TXH�HVWUXFWXUD�ORV�SODQHV�GH�DFFLyQ�SRUGHSHQGHQFLD�� FRPSOHPHQWDGR� FRQ� HO� 0DQXDO� GH� )XQFLRQHV�� � 3URFHVRV� \3URFHGLPLHQWRV�H�LQGLFDGRUHV�GH�JHVWLyQ�
(Q�0HWURYLYLHQGD�\�HQ�OD�&93�VH�HYLGHQFLDQ�GHELOLGDGHV�HQ�ORV�SURFHVRV�GH3ODQHDFLyQ�� DVt� FRPR� HQ� OD� FRQVWUXFFLyQ� GH� LQGLFDGRUHV� FRUSRUDWLYRV� \RSHUDWLYRV�DGHFXDGRV�TXH�UHIOHMHQ�HO�UHVXOWDGR�\�ODV�DFWLYLGDGHV�GH�ODV�iUHDV�FRQ� HO� ILQ� GH� LPSOHPHQWDU� PpWRGRV� FRQILDEOHV� SDUD� OD� HYDOXDFLyQ� GH� ODJHVWLyQ�
(Q�OD�&93�HQ�UHODFLyQ�FRQ�OD�LQWHUYHQFLyQ�FLXGDGDQD�VH�HQFRQWUy�TXH�OD�HQWLGDGQR� SRVHH� XQD� SROtWLFD� XQLILFDGD� GH� LQIRUPDFLyQ� KDFLD� HO� FLXGDGDQR�� DGHPiVFDGD�GHSHQGHQFLD�PLVLRQDO� SRVHH� VXV�SURSLRV�PHFDQLVPRV�GH� LQIRUPDFLyQ�DORV� XVXDULRV�� $Vt� PLVPR�� QR� VH� ORJUy� HYLGHQFLDU� OD� SDUWLFLSDFLyQ� \� HO� FRQWUROFLXGDGDQR�HQ�ORV�SURFHVRV�TXH�GHVDUUROOD�OD�(QWLGDG��SODQHDFLyQ�SDUWLFLSDWLYD��
'RFXPHQWDFLyQ
(Q� OD� IDVH� GH� GRFXPHQWDFLyQ� HUD� JHQHUDO� SDUD� HO� ����� OD� DXVHQFLD� GHPDQXDOHV�GH�SURFHGLPLHQWRV�\�SURFHGLPLHQWRV�DFWXDOL]DGRV�
(Q�HO������ODV�HQWLGDGHV�GHO�VHFWRU�PHMRUDURQ��HO�,'8�FXHQWD�FRQ�XQ�&HQWUR�GHDUFKLYR�GH�'RFXPHQWDFLyQ�SDUD�VX�FRQVXOWD��DVt�FRPR�GLVSRQH�GH�VLVWHPDV�GHLQIRUPDFLyQ�HQWUH�ODV�GLIHUHQWHV�GHSHQGHQFLDV�D�WUDYpV�GHO�,QWUDQHW�\�2XWORRN�
/D��6�7�7��±�)21'$77�PHMRUR�GH�������ORJUR�XQD�FDOLILFDFLyQ�SURPHGLR�GH������OD� FXDO� REHGHFH� D� TXH� FDGD� GHSHQGHQFLD� D� SDUWLU� GHO� DxR� ����� KD� YHQLGRRUJDQL]DQGR�VX�DUFKLYR��VLQ�HPEDUJR�OD�RUJDQL]DFLyQ��DGHFXDFLyQ�\�FRQWURO�GHOD�PHPRULD�LQVWLWXFLRQDO�\�GH�DUFKLYR�GH�OD�HQWLGDG�HV�YHUGDGHUDPHQWH�FDyWLFD�GHELGR�D�TXH�QR�SRVHH�XQ�DUFKLYR�DGHFXDGR��HQ�GRQGH�VH�SXHGD�FRQVXOWDU� ODGRFXPHQWDFLyQ� TXH� PDQHMD�� OR� FXDO� JHQHUD� GHVRUJDQL]DFLyQ� GRFXPHQWDO�LQVHJXULGDG�HQ� OD� FXVWRGLD� GH� ORV�GRFXPHQWRV� \�HYHQWXDOPHQWH� UHWUDVR�HQ� ODWRPD�GH�GHFLVLRQHV�HQ�SHUMXLFLR�GH� OD�DGPLQLVWUDFLyQ��DVt�PLVPR�HO�*UXSR�GH$XGLWRUtD�GHWHFWR� SpUGLGD�GH� VRSRUWHV� HQ� ODV� FDUSHWDV� GH� ORV� FRQWUDWRV� HQ� HOiUHD�MXUtGLFD�TXH�KDFHQ�LQHILFLHQWH�HO�SURFHVR�GH�RUJDQL]DFLyQ�\�FXVWRGLD�GH�ORVGRFXPHQWRV�



���

(Q� OD� &93� VH� SHUFLEH� TXH� ORV� DUFKLYRV� ItVLFRV� SHUPDQHQWHV� QR� HVWiQRUJDQL]DGRV�GH�DFXHUGR�FRQ�OD�/H\�����GH�MXOLR�GH�������SDUD�REWHQHU�GDWRV�DQWHFHGHQWHV� \� FRQVHUYDU� FRQ� UD]RQDEOH� VHJXULGDG� ORV� GRFXPHQWRV�PLHQWUDV� TXH� HQ� 0HWURYLYLHQGD� HVWH� DVSHFWR� HV� PDQHMDGR� PHGLDQWH� XQFRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV��FRQ�DGHFXDGRV�FRQWUROHV��DO�LJXDO�TXH�KDYHQLGR� LPSOHPHQWDQGR� VXV� � 0DQXDOHV� � GH� 3URFHGLPLHQWRV� � ORV� TXH� � VHHQFXHQWUDQ�HQ�VX�PD\RUtD�HQ�SURFHVR�GH�UHHVWUXFWXUDFLyQ�\�UHYLVLyQ�
5HWURDOLPHQWDFLyQ
&RPR�KD� VLGR� OD� FRQVWDQWH�HQ� ODV� GLIHUHQWHV� IDVHV�� ORV� DMXVWHV� TXH� VH� KDQHIHFWXDGR�SRU�FDGD�XQD�GH� ODV�HQWLGDGHV� LQGLFDQ�HVIXHU]RV�SDUD� OD�YLJHQFLDGHO� DxR� ����� FRQ� UHVSHFWR� D� OD� GHO� ������ HQ� HVWD� IDVH� GH� LJXDO� IRUPD� VHREVHUYD�FDPELRV���(O�,'8�QR�GLVSRQH�GH�XQ�SODQ�GH�PHMRUDPLHQWR�GLIHUHQWH�DOSODQ�VXVFULWR�FRQ�HO�RUJDQLVPR�GH�FRQWURO��GRQGH�VH�HVWDEOH]FDQ�FODUDPHQWHORV� REMHWLYRV� JHQHUDOHV�� HVSHFtILFRV�� UHODFLyQ� GH� DFFLRQHV� GH� JHVWLyQ�� SDUDVXEVDQDU� ODV� IDOODV� HQ� ORV� SURFHVRV�� LQGLFDGRUHV� GH� VHJXLPLHQWR� \� ORVUHVSRQVDEOHV�GHO�VHJXLPLHQWR�GH�ODV�IDOHQFLDV�GHWHFWDGDV�HQ�FDGD�XQD�GH�ODViUHDV��(O�VHJXLPLHQWR�DO�SODQ�GH�PHMRUDPLHQWR�VXVFULWR�FRQ�OD�&RQWUDORUtD��HVHYDOXDGR� FRQVWDQWHPHQWH�� OR� TXH� LQGLFD� HO� FRPSURPLVR� SDUD� PHMRUDU� ORVSURFHVRV�\�SURFHGLPLHQWRV�
/D�677��)21'$77�PHGLDQWH�OD�UHVROXFLyQ�1������GHO����GH�MXOLR��������FUHR�HO&RPLWp� GH� &RRUGLQDFLyQ� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� HO� FXDO� GXUDQWH� HOSHULRGR�DXGLWDGR�VH�UHXQLy����YHFHV�KDFLHQGR�pQIDVLV�HQ�HO�FyGLJR�GH�pWLFD�\HQ�HO�SODQ�GH�PHMRUDPLHQWR�
(O� FRPLWp� FRRUGLQDGRU� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� GH� 7UDQVPLOHQLR� VHHQFXHQWUD�IRUPDOPHQWH�FRQVWLWXLGR�PHGLDQWH�OD�5HVROXFLyQ�GH�*HUHQFLD�1�����GH��������\�GXUDQWH�DxR������VH�UHXQLy�HQ�VHLV�RSRUWXQLGDGHV��FXPSOLHQGR�DVtFRQ�OD�QRUPDWLYLGDG�YLJHQWH�
0HWURYLYLHQGD�VH�HQFXHQWUD�LPSOHPHQWDQGR�\�IRUPXODQGR�LQGLFDGRUHV�FRQ�HOSURSyVLWR� GH� UHDOL]DU� XQD� PHGLFLyQ� D� VX� SODQ� ,QVWLWXFLRQDO�� HQ� OD� &93� VHHYLGHQFLD�HO�GHELOLWDPLHQWR�GH� OD�2ILFLQD�$VHVRUD� �GH�&RQWURO� ,QWHUQR� � OXHJRGHO� DMXVWH� ILVFDO� REOLJDGR� SRU� OD� /H\� ���������� SRU� FXDQWR� HO� Q~PHUR� GHIXQFLRQDULRV�GH�OD�RILFLQD�GH�FRQWURO� LQWHUQR�HV�WDQ�VROR�GH�XQR��HO� MHIH�GH� ODRILFLQD���1R�REVWDQWH� pVWD�(QWLGDG�� FXHQWD� FRQ� LQGLFDGRUHV� TXH� OH� SHUPLWHQUHDOL]DU�PHGLFLRQHV�FXDQWLWDWLYDV�D�VX�SODQ�LQVWLWXFLRQDO�\�DO�GHVDUUROOR�GH�ORVREMHWLYRV�\�D�ODV�DFFLRQHV�DGHODQWDGDV�HQ�FDGD�iUHD�PLVLRQDO��HV�FRQYHQLHQWHGLVHxDU� RWURV� LQGLFDGRUHV� TXH� SHUPLWDQ� PHGLU� ORV� HVIXHU]RV� KXPDQRV� \ILQDQFLHURV� TXH� GHEH� UHDOL]DU� SDUD� OD� VHQVLELOL]DFLyQ� \� GLIXVLyQ� GH� VXVSURJUDPDV�HQ�OD�SREODFLyQ�REMHWLYR��HQ�UD]yQ�GHO�WLHPSR�TXH�VH�OHV�GHGLFD�DpVWDV�DFWLYLGDGHV�
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��� 6(&725�5(&85626�1$785$/(6�<�0(',2�$0%,(17(
(Q� OD� HVWUXFWXUD� GH� OD�&RQWUDORUtD� GH�%RJRWi�� HO� VHFWRU�PHGLR� DPELHQWH� HVWDLQWHJUDGR��SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO��0HGLR�$PELHQWH�'$0$�\�HO-DUGtQ� %RWiQLFR�� (O� � SODQ� GH� DXGLWRULD� � FRUUHVSRQGLHQWH� D� OD� YLJHQFLD� �����VHOHFFLRQy�SDUD�OD��SULPHUD�HWDSD��D�OD�SULPHUD�GH�HVWDV�GRV�HQWLGDGHV�
&RPSDUDWLYR�HYDOXDFLyQ�������������
/RV�UHVXOWDGRV�GH�OD�HYDOXDFLyQ�KHFKD�DO�'HSDUWDPHQWR�7pFQLFR��$GPLQLVWUDWLYRGHO�0HGLR�$PELHQWH�'$0$� HQ� HO� ������ FDOLILFy� OD� RSHUDFLyQ� GHO� 6LVWHPD� GH&RQWURO�,QWHUQR�HQ�XQ��SURPHGLR��SRQGHUDGR�GH��������VLWXDQGR�ODV�DFWLYLGDGHVGH� OD� HQWLGDG� HQ� HO� QLYHO� GH� DOWR� ULHVJR�� (VWH� LQGLFDGRU� IXH� UHVXOWDGR� GH� ODFRQMXQFLyQ�GH�YDULRV� IDFWRUHV�HQWUH� ORV� TXH�VREUHVDOH� OD� IDOWD�GH�RSHUDWLYLGDGGHO�&RPLWp�&RRUGLQDGRU�GHO�&RQWURO�,QWHUQR��9HU�FXDGUR�1R���

&8$'52��1R���&$/,),&$&,21�),1$/��6,67(0$�&21752/�,17(5129,*(1&,$)$6(6 ���� ����
$PELHQWH�GH�&RQWURO ��� ���$GPLQLVWUDFLyQ�GHO�5LHVJR ��� ���2SHUDFLRQDOL]DFLyQ�GH�HOHPHQWRV ��� ���'RFXPHQWDFLyQ ��� ���5HWURDOLPHQWDFLyQ ��� ���3URPHGLR ���� ���)XHQWH���'LUHFFLyQ�GH�5HFXUVRV�1DWXUDOHV�\�0HGLR�$PELHQWH

/RV�FRQWUROHV�HVWDEOHFLGRV�� VXPDGR� ODV� DFFLRQHV� �DGHODQWDGDV�SRU� OD�HQWLGDGPHMRUDURQ��VLJQLILFDWLYDPHQWH� OD�FDOLILFDFLyQ�REWHQLGD�HQ� OD�YLJHQFLD�������9HUJUiILFR�1R�����
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&203$5$7,92�&$/,),&$&,21�&21752/�,17(512������������

$xR������ ��� ��� � ��� ���$xR������ ��� ��� ��� ��� ���
$PELHQWH�GH�FRQWURO $GPLQLVWUDFLyQ��GHO�5LHVJR 2SHUDFLRQDO�GH�HOHPHQWRV 'RFXPHQWDFLyQ 5HWURDOLPHQWDFLyQ

(Q� HO� SURFHVR� GH� VHJXLPLHQWR� D� ODV� REVHUYDFLRQHV� \� UHVXOWDGRV� GH� ODHYDOXDFLyQ� VH� HVWDEOHFH� TXH� D~Q� VH� HQFXHQWUD� HQ� LPSOHPHQWDFLyQ� DOJXQDVPHGLGDV�FRPR�SDUWH�GHO�GHVDUUROOR�GHO�SODQ�GH�DFFLyQ��SRU�SDUWH�GH� OD�2ILFLQD$VHVRUD� GH� &RQWURO� ,QWHUQR�� � VH� � FRQVLGHUD� DO� '$0$� FRPR� XQD� HQWLGDG� GHPHGLDQR�ULHVJR��DO�REWHQHU�XQD�FDOLILFDFLyQ�SURPHGLR�GH�����
$PELHQWH�GH�&RQWURO
8QD�YH]�KHFKD�OD�HYDOXDFLyQ�HQ�ODV�GHSHQGHQFLDV�6XEGLUHFFLyQ�$GPLQLVWUDWLYD\�)LQDQFLHUD� \�6XEGLUHFFLyQ� -XUtGLFD�� SDUD� FDGD�XQR� GH� ORV� FRPSRQHQWHV� GHHVWD�IDVH��HO�SURPHGLR�REWHQLGR�IXH�GH������TXH�OR�FRORFD�HQ�XQD�SRQGHUDFLyQEXHQD� FRQ� XQ� QLYHO� GH� ULHVJR� PHGLR�� OR� TXH� HYLGHQFLD� XQ� RVWHQVLEOHPHMRUDPLHQWR�IUHQWH�D�OD�FDOLILFDFLyQ�REWHQLGD�HQ�OD�YLJHQFLD�SDVDGD�TXH�IXH�GH����
(O '$0$ FXHQWD�FRQ�XQ�'HFiORJR�GH�9DORUHV�FRPR�JXtD�SDUD�HO�IRUWDOHFLPLHQWRGH� ORV� 9DORUHV� eWLFRV� IRUPDOPHQWH� DGRSWDGR�� GLVSRQLEOH� SDUD� FRQVXOWDSHUPDQHQWH�D�WUDYpV�GH�,QWUDQHW�
(O�'HFiORJR�GH�(WLFD�VH�HODERUy�FRQ� OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�IXQFLRQDULRVGH� OD� (QWLGDG�� VXV� GHSHQGHQFLDV� IXHURQ� VRFLDOL]DGDV� \� DPELHQWDGDV� HQ� ORVYDORUHV�pWLFRV�LQVWLWXFLRQDOHV��PHGLDQWH�OD�UHDOL]DFLyQ�GH����WDOOHUHV��GLVWULEXLGRVHQ�WUHV�����IDVHV��GH�UHIOH[LyQ��FRQRFLPLHQWR�H�LQWHULRUL]DFLyQ�



���

6H�REVHUYDQ�PXHVWUDV�GHO�FRPSURPLVR�\�UHVSDOGR�GH�ORV�QLYHOHV�GLUHFWLYRV�HQHO��GHVDUUROOR�GH�DFWLYLGDGHV��\��PHMRUDPLHQWR�GHO�DPELHQWH�GH�FRQWURO���3UXHEDGH�HOOR�SURFHVRV�\�SURFHGLPLHQWRV�\��HO�FRPSURPLVR�SDUD�IRUPDOL]DU�HO�0DSD�GH5LHVJRV�,QVWLWXFLRQDO�
/D�(QWLGDG�VH�HQFXHQWUD�HQ�SURFHVR�GH�IRPHQWR�GH�OD�FXOWXUD�GH�DXWRFRQWURO�HQVXV�GLIHUHQWHV�GHSHQGHQFLDV��D�WUDYpV�GH�UHXQLRQHV��LQFHQWLYRV��OD�SDUWLFLSDFLyQHQ�HO�OHYDQWDPLHQWR�GH�OD�LQIRUPDFLyQ�SDUD�HO�PDSD�GH�ULHVJRV��\�FDSDFLWDFLyQHVSHFtILFD�D�DOJXQRV�IXQFLRQDULRV�
/D�FXOWXUD�GH�GLDORJR�HV�LQIRUPDO��VH�IRPHQWD�\�DWLHQGHQ�LQTXLHWXGHV��SHUR�HVWDVQR� TXHGDQ� GRFXPHQWDGDV�� /D� OtQHD� GH� GLiORJR� FRQ� ODV� MHIDWXUDV� GH� FDGDGHSHQGHQFLD�VH�UHDOL]D�D�WUDYpV�GH� ORV�FRRUGLQDGRUHV�GH�JUXSR�GH�WUDEDMR�\�RGLUHFWDPHQWH� FRQ� GLIHUHQWHV� -HIDWXUDV�� DVt� FRPR� SRU� OD� FRPXQLFDFLyQ� YtDLQWUDQHW�
$GPLQLVWUDFLyQ�GHO�5LHVJR
/D� LGHQWLILFDFLyQ� \� DQiOLVLV� GH� ULHVJRV�� HV� OD� UD]yQ� PiV� YiOLGD� TXH� GHEHFRPSUHQGHU� FXDOTXLHU� IXQFLRQDULR� SDUD� UHDOL]DU� DFWLYLGDGHV� GH� FRQWURO� TXH� ORPLQLPLFHQ�
(YDOXDGD�HVWD� IDVH�HQ�FDGD�XQR�GH�VXV�FRPSRQHQWHV�� VH� DVLJQD� FDOLILFDFLyQSURPHGLR�GH�����TXH�OR�SRQGHUD�FRPR�EXHQR�HQ�XQ�QLYHO�GH�ULHVJR�PHGLR��(VGH�GHVWDFDU�HO�PHMRUDPLHQWR�TXH� VH� WXYR�HQ�HVWD� IDVH�\D�TXH�HQ�HO� �����VHFDOLILFR�FRQ�����OR�TXH�LPSOLFDED�XQ�DOWR�QLYHO�GH�ULHVJR�
(O� '$0$� � UHDOL]y� HO� SURFHVR� GH� LGHQWLILFDFLyQ� GH� ULHVJRV� GHQWUR� GH� VXRUJDQL]DFLyQ�SDUD�FDGD�XQR�GH�ORV�SURFHVRV�PLVLRQDOHV��HQ�DUDV�D�FRQIRUPDU�HO3ODQ�GH�5LHVJRV�,QVWLWXFLRQHV�
$�SDUWLU�GHO�HVWDEOHFLPLHQWR�GH�ORV�0DQXDOHV�GH�SURFHVRV�\�SURFHGLPLHQWRV��VHKDQ� YHQLGR� HMHUFLHQGR� DFFLRQHV� GH� FRQWURO� \� VHJXLPLHQWR� D� ORV� PLVPRV� \DGLFLRQDOPHQWH�HVWiQ�VLHQGR�LQJUHVDGRV�DO�6,$�'$0$�
3RU�OR�DQWHULRU�HO�QLYHO�GH�ULHVJR�VH�YLHQH�GLVPLQX\HQGR�FRQ�UHODFLyQ�D�ORV�DxRVDQWHULRUHV�� \� FRQ� DFFLRQHV� TXH� SUHWHQGHQ� � PLWLJDU�� PLQLPL]DU� ORV� ULHVJRVPHGLDQWH��REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�IRUPXODGDV�SRU�OD�2ILFLQD�$VHVRUDGH�&RQWURO�,QWHUQR�
2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV
(Q� HVWD� IDVH� OD� HYDOXDFLyQ� GH� FDGD� XQR� GH� VXV� FRPSRQHQWHV�� DUURMy� XQDFDOLILFDFLyQ� SRQGHUDGD� GH� ���� TXH� FRORFD� HQ� XQ� FRQFHSWR� EXHQR� FRQ� XQPHGLDQR�QLYHO� GH� ULHVJR��$O� LJXDO� TXH� ODV� IDVHV� DQWHULRUHV� HVWD� SUHVHQWR� XQD



���

PHMRUD�HQ�YLUWXG�GH�TXH�OD�FDOLILFDFLyQ�SDVDGD�IXH�GH������TXH�LPSOLFDED�XQ�DOWRQLYHO�GH�ULHVJR�
(O� HVTXHPD� RUJDQL]DFLRQDO� GH� OD� HQWLGDG� VH� HQFXHQWUD� VyOR� D� GRV� QLYHOHV�'LUHFFLyQ�\�6XEGLUHFFLRQHV��SRVHH�XQD�SODQWD�GH�����IXQFLRQDULRV�GH�ORV�FXDOHV��� FRUUHVSRQGHQ� DO� iUHD� PLVLRQDO� PiV� ORV� � SURIHVLRQDOHV� FRQWUDWDGRV� SRUSUHVWDFLyQ� GH� VHUYLFLRV� TXH� ODERUDQ� GHVDUUROODQGR� DFFLRQHV� UHODFLRQDGDV� FRQODV� DFWLYLGDGHV�PLVLRQDOHV� \� GH� DSR\R�� 6H� DQRWD� TXH� OD� 2ILFLQD� $VHVRUD� GH&RQWURO�,QWHUQR��SDUD�HO�FXPSOLPLHQWR�GH�WRGDV�VXV�IXQFLRQHV��FXHQWD�VyOR�FRQWUHV� IXQFLRQDULRV� LQFOXLGR� HO� -HIH�� GH� ORV� FXDOHV� XQ� IXQFLRQDULR� VH� HQFXHQWUDYLQFXODGR�SRU�FRQWUDWR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�
/D�DGPLQLVWUDFLyQ�HODERUy�HO�GRFXPHQWR�3ODQ�GH�*HVWLyQ�$PELHQWDO� �3*$���HOFXDO� FXHQWD� FRQ�REMHWLYRV��HVWUDWHJLDV�\� OtQHDV�GH�DFFLyQ�DPELHQWDOHV�SDUD�HO'LVWULWR� &DSLWDO�� ,QVWUXPHQWR� FRQVLGHUDGR� FRPR� KHUUDPLHQWD� GH� SODQHDFLyQ�DGRSWDGR�IRUPDOPHQWH�PHGLDQWH�'HFUHWR�1R������GHO����GH�PDU]R�GH������GHOFXDO�OD�(QWLGDG�KD�HIHFWXDGR�HO�SURFHVR�GH�VRFLDOL]DFLyQ�GH�VX�FRQWHQLGR�HQ�ODPD\RUtD�GH�ODV�LQVWDQFLDV�DGPLQLVWUDWLYDV�GHO�'LVWULWR�&DSLWDO�
6H� UHDOL]y� OD� DFWXDOL]DFLyQ� GH� ORV� SURFHVRV� \� SURFHGLPLHQWRV� GH� OD� (QWLGDG�(QWUH� ODV� DFWLYLGDGHV� GHVDUUROODGDV� VH� HQFXHQWUDQ� HO� OHYDQWDPLHQWR� GHLQYHQWDULRV�SRU�GHSHQGHQFLDV��DQiOLVLV�\�GRFXPHQWDFLyQ�GH�SURFHVRV�
3DUD� HO� GHVDUUROOR� GHO� WDOHQWR� KXPDQR�� HO� '$0$� � HPSUHQGLy� DFFLRQHV� GHFDSDFLWDFLyQ�HQ�WHPDV�FRPR�FRQWUDWDFLyQ�\�FRQWURO� LQWHUQR�VH�SXGR�HVWDEOHFHUTXH� OD� 2$&,� GHVDUUROOR� ��� WDOOHUHV� SDUD� OD� IRUPXODFLyQ� \� VRFLDOL]DFLyQ� GHO'HFiORJR�GH�eWLFD�GH� OD�(QWLGDG��/D�FDSDFLWDFLyQ� WpFQLFD�HVSHFLDOL]DGD�HQ�HOFDPSR�DPELHQWDO�VH�DSUXHED�SRU�SDUWH�GHO�&RPLWp�GH�HYDOXDFLyQ�GHVSXpV��TXHORV�IXQFLRQDULRV�KDQ�FXELHUWR�WRGRV�ORV�UHTXLVLWRV�H[LJLGRV��VLQ�HPEDUJR�VyOR�XQSRUFHQWDMH�PtQLPR�GH�ORV�IXQFLRQDULRV�WLHQH�DFFHVR�D�HVWH�VHUYLFLR�
'HQWUR�GH�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�LQVWDODGRV�HQ�HO�'$0$��VH�FXHQWD�FRQ�HO6,$�'$0$�� SURJUDPD� HQWUHJDGR� SRU� HO� FRQWUDWLVWD� D� ILQDOHV� GHO� DxR� �����,QLFLDOPHQWH�VH�GHVWLQR��D�OD�SURGXFFLyQ�FRQ�GDWRV�GH�SUXHED�GH�FDGD�XQR�GHORV�PyGXORV�TXH�PDQHMD�GLFKD�DSOLFDFLyQ�� UD]yQ�SRU�OD�FXDO��VROR�VH�FRQRFHUiOD� HILFLHQFLD� \� RSHUDELOLGDG� GHO� PLVPR� FXDQGR� VH� HQWUH� WRWDOPHQWH� HQIXQFLRQDPLHQWR�
$XQTXH� HO� FRQWUDWLVWD� KL]R� HQWUHJD� GH� ORV�PDQXDOHV� GHO� 6LVWHPD�� SRU� VHU� VXFRQWHQLGR�\�IRUPD�DOWDPHQWH�WpFQLFR��VH�KD�UHTXHULGR�VX�DGHFXDFLyQ�DO�OHQJXDMHGH�XVXDULR�ILQDO�
(O����GH�PDU]R�GH�������VH� LQVWDOy�HO�&RPLWp�GH�9LJLODQFLD�\�&RQWURO�3~EOLFD$PELHQWDO�&,9,*(3��HVSDFLR�SDUD�TXH� ORV�FLXGDGDQRV�SXHGDQ�SDUWLFLSDU�HQ� ODYLJLODQFLD�\�HYDOXDFLyQ�GH�OD�JHVWLyQ�DPELHQWDO�GH�%RJRWi�
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&RPR� PHFDQLVPRV� GH� YHULILFDFLyQ� \� HYDOXDFLyQ� VH� HIHFW~DQ� UHXQLRQHV� GHFRQFHUWDFLyQ�FRQYRFDGDV�SRU�OD�6XEGLUHFFLyQ�-XUtGLFD�\�SRU�OD�2$&,��PHGLDQWHHYDOXDFLRQHV� SRU� SDUWH� GH� OD� 2$&,�� SUHVHQWDFLyQ� SHULyGLFD� GH� ,QIRUPHV�� ORVSODQHV�GH�PHMRUDPLHQWR��HO�SODQ�GH�$FFLyQ��HWF�
'RFXPHQWDFLyQ
/D� PHPRULD� LQVWLWXFLRQDO� � HVWD� GRFXPHQWDGD�� OR� FXDO� SHUPLWH� HVWDEOHFHUWHQGHQFLDV�� SDUiPHWURV� GH� UHQGLPLHQWR�� PHWDV� \� UHVXOWDGRV�� (YDOXDGRV� ORVFRPSRQHQWHV�GH�HVWD�IDVH��DUURMy�FRPR�UHVXOWDGR�XQD�FDOLILFDFLyQ�GH������TXHUHSUHVHQWD� XQD� SRQGHUDFLyQ� EXHQD� FRQ� XQ� QLYHO� GH� ULHVJR� PHGLDQR� \� VHHYLGHQFLD�XQ�PHMRUDPLHQWR�\D�TXH�HQ�OD�YLJHQFLD�SDVDGD�UHJLVWUR�XQ�SURPHGLRGH�����
(O�SUR\HFWR�GH�DUFKLYRV�ySWLFRV�SDUD�SUHYHQLU�\�PLWLJDU�ORV�ULHVJRV�HQ�HO�PDQHMRGH�OD�GRFXPHQWDFLyQ�GH�FRQWUDWRV�\�H[SHGLHQWHV�QR�KDEtD�VLGR�PLFURILOPDGD�HQVX�WRWDOLGDG��LJXDOPHQWH�VH�HVWDEOHFLy�TXH�OD�2ILFLQD�-XUtGLFD�QR�KDEtD�DGRSWDGRWRWDOPHQWH�ODV�PHGLGDV�FRUUHFWLYDV�VHxDODGDV�SRU�OD�2$&,��LQFOXLGDV�HQ�HO�SODQGH�PHMRUDPLHQWR��HQ�OR�UHIHUHQWH�DO�DUFKLYR�GH�FDUSHWDV�FRQ�ORV�RULJLQDOHV�GH�ORVFRQWUDWRV��JDUDQWtDV�~QLFDV��LQIRUPHV�GH�LQWHUYHQWRUtD��IROLDFLyQ�GH�GRFXPHQWRV�HQ� XQ� OXJDU� TXH� JDUDQWLFHQ� VX� SUHVHUYDFLyQ� \� VHJXULGDG�� SRU� FXDQWR� GH� ODVFDUSHWDV� GH� ORV� FRQWUDWRV� DQDOL]DGRV� HQ� OD�PXHVWUD� GH� DXGLWRULD�� XQ� Q~PHURVLJQLILFDWLYR�GH�HOODV�VH�HQFRQWUDED�LQFRPSOHWR�
(Q�OR�UHIHUHQWH�D�HVWH�DVSHFWR�ORV�PDQXDOHV�GH�SURFHVRV�\�SURFHGLPLHQWRV�VHHQFXHQWUDQ�DFWXDOL]DGRV��DO�PRPHQWR�GH�OD�SUHVHQWH�DXGLWRUtD�
/D��(QWLGDG�FXHQWD�FRQ�XQ�PyGXOR�GH�QRUPDV�GLIXQGLGDV�D�WUDYpV�GH�,QWUDQHW�DVt�FRPR�WDPELpQ�VH�SXHGHQ�FRQVXOWDU�SRU�,QWHUQHW�
5HWURDOLPHQWDFLyQ
8QD� YH]� HYDOXDGRV� � ORV� FRPSRQHQWHV� GH� HVWD� IDVH�� VH� FDOLILFy� FRQ� ����XELFiQGRVH�HQ�XQ�FRQFHSWR�EXHQR�FRQ�XQ�QLYHO�GH�ULHVJR�PHGLR��TXH�DO� LJXDOTXH� ODV� DQWHULRUHV� IDVHV� VH� HYLGHQFLy� XQ� QRWDEOH�PHMRUDPLHQWR�� WHQLHQGR� HQFXHQWD�TXH�HQ�OD�SDVDGD�YLJHQFLD�UHJLVWUR�XQ�SURPHGLR�GH����
([LVWH� XQ� &RPLWp� GH� &RRUGLQDFLyQ� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� TXH� WUDWDVREUH� ORV� WHPDV� GH� PHMRUDPLHQWR� R� DGRSFLyQ� GH� PHGLGDV� \� DFFLRQHVFRUUHFWLYDV�� DSUREiQGRVH� OD� SROtWLFD� � GH� PHMRUDPLHQWR� GH� WDOHQWR� FRQWLQXR�VRSRUWDGD�HQ�XQ�SURJUDPD�GH�HVWtPXORV�H�LQFHQWLYRV�
/RV� SODQHV� GH� PHMRUDPLHQWR� FXPSOHQ� FRQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� SRU� HO0DQXDO�GH�)LVFDOL]DFLyQ�SDUD�%RJRWi�'�&��� \� VRQ� UHSRUWDGRV� ORV� ,QIRUPHV�GH
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HVWDGR�GH�DYDQFH�GH�ODV�DFWLYLGDGHV�VXVFULWDV�HQ�HO�SODQ��GH�IRUPD�PHQVXDO��6HHYLGHQFLDQ� DFFLRQHV� GH� DFRPSDxDPLHQWR� \� DVHVRUDPLHQWR� SRU� SDUWH� GH� OD2ILFLQD� GH� &RQWURO� ,QWHUQR� IUHQWH� D� OD� QHFHVLGDG� GH� LPSOHPHQWDU� DFFLRQHVFRUUHFWLYDV�GH�PHMRUDPLHQWR�HQ�WRGDV�ODV�GHSHQGHQFLDV�

��� 6(&725�6(59,&,26�38%/,&26
/DV� HQWLGDGHV� HYDOXDGDV� FRUUHVSRQGLHQWHV� DO� 6HFWRU� 6HUYLFLRV� 3~EOLFRV'RPLFLOLDULRV� � GXUDQWH� OD� YLJHQFLD� ������ IXHURQ�� OD� (PSUHVD� GH� $FXHGXFWR� \$OFDQWDULOODGR�GH�%RJRWi��OD�(PSUHVD�GH�7HOHFRPXQLFDFLRQHV��/D��(PSUHVD�GH(QHUJtD�(OpFWULFD�GH�%RJRWi�\�OD�(PSUHVD�*DV�1DWXUDO�
(O�FRPSRUWDPLHQWR�SDUD�FDGD�XQD�GH�ODV�HPSUHVDV�IXH�HO�VLJXLHQWH�
(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGR�GH�%RJRWi
(O�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�OD�($$%��REWXYR�XQD�FDOLILFDFLyQ�GHILQLWLYD�GH����VREUH������VXSHUDQGR�OD�REWHQLGD�HQ�OD�YLJHQFLD�DQWHULRU�GH������VLWXDQGR�DOD�HPSUHVD�HQ�XQ�QLYHO�GH�GHVDUUROOR�%XHQR�FRQ�5LHVJR�0HGLDQR�SDUD�ODV�iUHDVDQDOL]DGDV��(VWD�YDULDFLyQ�VH�YLR� LQIOXHQFLDGD�SULQFLSDOPHQWH�SRU� OD�PHMRUD�HQODV� IDVHV� GH� $PELHQWH� GH� &RQWURO� DO� SDVDU� GH� ���� D� ����� $GPLQLVWUDFLyQ� GHO5LHVJR� GH� ���� D� ���� GRQGH� VREUHVDOLy� HO� FRPSRQHQWH� GH� 3ULQFLSLRV� pWLFRV� \YDORUHV� LQVWLWXFLRQDOHV�� 2SHUDFLRQDOL]DFLyQ� GH� ORV� HOHPHQWRV� GH� ���� D� ����GHVWDFiQGRVH�(VTXHPD�RUJDQL]DFLRQDO��6LVWHPDWL]DFLyQ�\�7DOHQWR� +XPDQR�� ODIDVH�GH�5HWURDOLPHQWDFLyQ�VXSHUy�HO�����\�DVFHQGLy�D�����
(O�SURJUHVR�HQ�ORV�UHVXOWDGRV�GHO�6&,�VH�GHEHQ��HQ�EXHQD�SDUWH��D�OD�HYDOXDFLyQUHDOL]DGD�SRU�OD�&RQWUDORUtD�'LVWULWDO�\�HO�3ODQ�GH�0HMRUDPLHQWR�GHVDUUROODGR�SRUOD� (PSUHVD�� FRPR� FRQVHFXHQFLD� GH� ODV� REVHUYDFLRQHV� SODQWHDGDV� SRU� OD&RQWUDORUtD�'LVWULWDO�HQ�HO� LQIRUPH�GH�DXGLWRUtD�FRQ�FRUWH�D����GH�GLFLHPEUH�GH������(O�FXDGUR�Q~PHUR����PXHVWUD�XQ�FRPSDUDWLYR�GH� OD�HYDOXDFLyQ�GHO�6&,HQ�VXV�GLIHUHQWHV�IDVHV�FRQ�UHVSHFWR�D�OD�YLJHQFLD�GH������



���

&XDGUR�1R���(035(6$�'(�$&8('8&72�<�$/&$17$5,//$'2�'(�%2*27$
)$6(6 ���� ����$PELHQWH�GH�&RQWURO ��� ���$GPLQLVWUDFLyQ�GHO�ULHVJR ��� ���2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV ��� ���'RFXPHQWDFLyQ ��� ���5HWURDOLPHQWDFLyQ ��� ���&$/,),&$&,Ï1�'(),1,7,9$ ��� ���)XHQWH��6XEGLUHFFLyQ�$QiOLVLV�6HFWRULDO�6HUYLFLRV�3~EOLFRV

(Q�OD�IDVH�GH�$PELHQWH�GH�&RQWURO��D�SHVDU�GH�FRQVLGHUDUVH�FRPR�EXHQD�\�FRQQLYHO�GH�PHGLDQR�ULHVJR��VH�REVHUYy�TXH�OD�$OWD�*HUHQFLD�GH�OD�(PSUHVD�QR�OHEULQGD� XQ� DSR\R� GHFLGLGR� DO� IRUWDOHFLPLHQWR� GH� OD� FXOWXUD� GH� FRQWURO� LQWHUQR�VLWXDFLyQ� TXH�GLILFXOWD� HO� FRQWLQXR�PHMRUDPLHQWR�� SXHV� D� SHVDU� GH� TXH� H[LVWHFRPSURPLVR�� OD� DFWLWXG� GH� ORV� 'LUHFWLYRV� \� (MHFXWLYRV� GH� ODV� *HUHQFLDVHYDOXDGDV��D~Q�QR�VH�SUR\HFWD�D�ORV�QLYHOHV�SURIHVLRQDOHV�\�DVLVWHQFLDOHV�GH�ODHVWUXFWXUD�RUJDQL]DFLRQDO�2WUR�DVSHFWR�D�GHVWDFDU�GHQWUR�GH�HVWD�IDVH�HV�HO�KHFKR�GH�QR�H[LVWLU�HQ� ODHVWUXFWXUD� RUJDQL]DFLRQDO� XQD� GHSHQGHQFLD� FRQ� IXQFLRQHV� SURSLDV� TXHUHVSRQGD� \� GH� FXHQWD� GHO� FRQWURO� \� PDQHMR� DGPLQLVWUDWLYR� GH� ORV� ELHQHVPXHEOHV�GH�OD�HPSUHVD��TXH�VH�HYLGHQFLH�D�WUDYpV�GH�LQIRUPHV�HVSHFtILFRV�\SHULyGLFRV�IRUPDOPHQWH�HVWDEOHFLGRV�
(Q� OD� IDVH� GH� $GPLQLVWUDFLyQ� GHO� 5LHVJR� OD� HQWLGDG�� QR� SRVHH� XQ� 0DSD� GH5LHVJRV��TXH�SHUPLWD�PHGLU��PDQHMDU�\�FRQWURODU�HQ�IRUPD�SUHYHQWLYD�HO�JUDGRGH�YXOQHUDELOLGDG�GH�OD�(PSUHVD�
/D� IDVH� GH� RSHUDFLRQDOL]DFLyQ� GH� ORV� HOHPHQWRV�� SUHVHQWy� FDOLILFDFLyQ� EXHQDFRQ�QLYHO�GH�ULHVJR�PHGLDQR��$OOt� ORV�PDQXDOHV�GH�SURFHGLPLHQWRV�\�IXQFLRQHVLPSOHPHQWDGRV�� FRQ� OD� QXHYD� HVWUXFWXUD�� VH� HQFXHQWUDQ� HQ� SURFHVR� GHDFWXDOL]DFLyQ� SRU� OR� TXH� HQ� GHWHUPLQDGRV� PRPHQWRV� VH� SUHVHQWDQLQFRQYHQLHQWHV� SDUD� VX� DSOLFDFLyQ�� (V� DVt� FRPR�� HQ� HO� iUHD� GH� FRQWUDWDFLyQH[LVWHQ� GHILFLHQFLDV�� WRGD� YH]� TXH� QR� KD\� LGHQWLILFDFLyQ� GH� SURFHVRV� \SURFHGLPLHQWRV�RULHQWDGRV�DO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�PLVLRQDOHV�SRU�VHUHVWRV�UXGLPHQWDULRV�'HO�PLVPR�PRGR�� � ORV�PDQXDOHV� GH� SURFHGLPLHQWRV� \�GH� IXQFLRQHV� HVWiQ�HQSURFHVR�GH�DFWXDOL]DFLyQ��GHELGR�D�TXH�QR�VH�KD�WHUPLQDGR�OD�,PSODQWDFLyQ�GHOVLVWHPD�6$3�5��R�6LVWHPD�GH�,QIRUPDFLyQ�(PSUHVDULDO�6,(�



���

(O� iUHD� GH� 3UHVXSXHVWR� QR� XWLOL]D� HO� 3$&� HQ� LQYHUVLyQ� GLUHFWD� \� HQ� ODVFXHQWDV�SRU�SDJDU�FRQVWLWXLGDV�HQ�OD�YLJHQFLD�DQWHULRU��FRPR�LQVWUXPHQWR�SDUDRSWLPL]DU� HO� PDQHMR� GH� ORV� UHFDXGRV� \� SDJRV� PHQVXDOHV�� (Q� HO� iUHD� GHFRQWUDWDFLyQ� VH� REVHUYD� XQD� GHILFLHQWH� UHWURDOLPHQWDFLyQ� FRPR� LQVWUXPHQWRGH�FRQWURO�GH�OD�*HUHQFLD�
(Q� OD� IDVH� GH� GRFXPHQWDFLyQ� ORV� UHJLVWURV� FRQWDEOHV� FRUUHVSRQGLHQWHV� DOHVWDGR� GH� WHVRUHUtD�� GLILHUHQ� WDQWR� GHO� HVWDGR� FRQWDEOH� FRPR� GHOSUHVXSXHVWDO�� pVWRV� UHIOHMDU� VDOGRV� UHDOHV�� ILGHGLJQRV� \� RSRUWXQRV�� SDUDJDUDQWL]DU�TXH�WRGRV�ORV�KHFKRV�HFRQyPLFRV�VH�UHFRQR]FDQ�\�VH�WUDQVPLWDQFRUUHFWDPHQWH�
(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi
(Q� OD� HPSUHVD� SDUD� OD� YLJHQFLD� GHO� ����� VH� GHWHUPLQy� HO� DOFDQFH� \� ODVSUXHEDV�UHTXHULGDV�HQ�ORV�VLJXLHQWHV�SURFHVRV�3ODQ�GH�'HVDUUROOR��/HJDOLGDG�3UHVXSXHVWR�H�,QIRUPiWLFD�
(O�6LVWHPD�GH�&RQWURO�,QWHUQR�GH�(7%�6�$��(63�HQ�XQ�UDQJR�GH���D����DOFDQ]yXQD�FDOLILFDFLyQ�GH������SXQWRV��XELFiQGRVH�HQ�XQ�QLYHO�GH�PHGLDQR�ULHVJR�FRQXQD� HVFDOD� GH� YDORUDFLyQ� GH� EXHQD�� UHVXOWDQWH� GHO� SURPHGLR� GH� ODVFDOLILFDFLRQHV�GH�FDGD�XQR�GH�ORV�SURFHVRV�HYDOXDGRV��WHQLHQGR�HQ�FXHQWD�ODVFLQFR�IDVHV��(VWD�FDOLILFDFLyQ�GHQRWD�UHWURFHVR�VLJQLILFDWLYR�HQ�WRGDV�VXV�IDVHVFRQ� UHVSHFWR� D� OD� FDOLILFDFLyQ� GH� OD� YLJHQFLD� DQWHULRU�� OD� FXDO� VH� VLW~R� HQ� ���VREUH������9HU�FXDGUR�1R���



���

&8$'52�1R���(035(6$�'(�7(/(&2081,&$&,21(6�'(�%2*27$&XDGUR�&RPSDUDWLYR����������)$6(6 ���� ����$PELHQWH�GH�&RQWURO ��� ����$GPLQLVWUDFLyQ�GHO�ULHVJR ��� ����2SHUDFLRQDOL]DFLyQ�GH�ORV�(OHPHQWRV ��� ����'RFXPHQWDFLyQ ��� ����5HWURDOLPHQWDFLyQ ��� ����&$/,),&$&,Ï1�'(),1,7,9$ ��� ����
/D�HQWLGDG�SUHVHQWD�XQ�DGHFXDGR�DPELHQWH�GH�FRQWURO��WRGD�YH]�TXH�HO�SHUVRQDODVLJQDGR�HMHFXWD�VXV�DFWLYLGDGHV�HQ�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�\�VH�KDFHQUHXQLRQHV�SHULyGLFDV�SDUD�WUDWDU�WHPDV�GHO�iUHD�
6H� UHVDOWD� HO� LQWHUpV� TXH� WLHQH� (7%�� SRU� TXH� H[LVWD� HQ� ORV� FRQWUDWRV� YDORUDJUHJDGR�GH�ORV�FRQWUDWLVWDV��D�WUDYpV�GH�OD�FDSDFLWDFLyQ�SDUD�ORV�IXQFLRQDULRVGH�OD�WHFQRORJtD�DGTXLULGD�
1R� REVWDQWH� OR� DQWHULRU�� QR� VH� HYLGHQFLD� XQD� GHFLVLyQ� GH� OD� DOWD� GLUHFFLyQRULHQWDGD� D� XQ� PDQHMR� HILFLHQWH� \� HILFD]�� HQ� FXDQWR� D� ODV� SROtWLFDV� GHSURJUDPDFLyQ� \� SODQHDFLyQ�� WHQLHQGR� HQ� FXHQWD� TXH� FDGD� XQD� GH� ODVYLFHSUHVLGHQFLDV�WLHQH�XQ�PDQHMR�LQGHSHQGLHQWH�FRQ�IDFXOWDGHV�LOLPLWDGDV�SDUDFRQWUDWDU�� VLQ� TXH� H[LVWD� XQ� iUHD� TXH� FRRUGLQH� \� FRQWUROH� OD� FLWDGD� JHVWLyQFRQWUDFWXDO�
/R� DQWHULRU� VH� UHIOHMD�HQ� OD� JHVWLyQ� SUHVXSXHVWDO�� WRGD� YH]� TXH� ODV� GLIHUHQWHV9LFHSUHVLGHQFLDV� VROLFLWDQ� GLVSRQLELOLGDGHV� SRU� PRQWRV� VXSHULRUHV� D� ORVUHTXHULGRV�� ODV� FXDOHV� QR� VH� XWLOL]DQ� HQ� VX� WRWDOLGDG� GXUDQWH� OD� YLJHQFLD�TXHGDQGR�UHFXUVRV�VLQ�FRPSURPHWHU��ODV�GLIHUHQFLDV�QR�XWLOL]DGDV�QR�OLEHUDGDVRSRUWXQDPHQWH�SDUD�VX�SRVWHULRU�DSOLFDFLyQ��LPSLGLHQGR�DVt�TXH�HO�SUHVXSXHVWRDVLJQDGR�VHD�XWLOL]DGR�HQ�VX�WRWDOLGDG�HQ�SUR�GH�OD�JHVWLyQ�
/D�IDVH�TXH�SUHVHQWy�OD�FDOLILFDFLyQ�PiV�EDMD�IXH�DGPLQLVWUDFLyQ�GHO�ULHVJR�TXHREWXYR� XQ� SURPHGLR� GH� ������ HV� UHOHYDQWH� OD� IDOWD� GH� FRQFRUGDQFLD� HQWUH� ORVREMHWLYRV�\�PHWDV�SODQWHDGRV�HQ�ORV�SUR\HFWRV��IUHQWH�D�ORV�UHFXUVRV�DVLJQDGRV�FRPR� UHVXOWDGR� GH� OD� GHILFLHQWH� SODQHDFLyQ�� /D� HYDOXDFLyQ� HYLGHQFLD� HO� DOWRULHVJR�TXH�SUHVHQWD�OD�IDOWD�GH�SODQHDFLyQ��WRGD�YH]�TXH�ODV�SROtWLFDV�QR�HVWiQRULHQWDGDV�D�IRUWDOHFHU�OD�LQIUDHVWUXFWXUD�GHO�QHJRFLR�TXH�OH�SHUPLWD�PDQWHQHUVHHQ� HO�PHUFDGR�� D� SHVDU� GH� OD� FRPSHWLWLYLGDG� GHO� VHFWRU��VLQ� GHMDU� GH� ODGR� ODDXVHQFLD�GHO�PDSD�GH�ULHVJRV�



���

(Q�OD�HYDOXDFLyQ�GH�OD�DGPLQLVWUDFLyQ�GHO�ULHVJR�HQ�FXDQWR�DO�SURFHVR�GH�3ODQGH�'HVDUUROOR�� VH�PLUD� FRQ� SUHRFXSDFLyQ� OD� DXVHQFLD� GH� HVWtPXORV� DO� WDOHQWRKXPDQR�SDUD�LGHQWLILFDU�ULHVJRV��QR�VH�GHWHFWDQ�IDFWRUHV�GH�ULHVJRV��QR�VH�WLHQHSODQHV� GH� UHVSXHVWD� D� SRVLEOHV� DPHQD]DV�� QL� KD\� FRQVWDQFLD� HQ� QLQJ~QGRFXPHQWR�GHO�PDQHMR�TXH�KDQ� WHQLGR�HQ�HVSHFLDO� OD�'LUHFFLyQ�GH�$QiOLVLV�H,QIRUPDFLyQ�
6H� HQFRQWUDURQ� GHILFLHQFLDV� HQ� OD� )DVH� GH� 2SHUDFLRQDOL]DFLyQ� GH� ORV(OHPHQWRV�� HVSHFtILFDPHQWH� HQ� ORV� FRPSRQHQWHV� 3ODQHDFLyQ�� 6LVWHPDV� GHLQIRUPDFLyQ� \� 0HFDQLVPRV� GH� YHULILFDFLyQ� \� HYDOXDFLyQ� \� HQ� OD� )DVH� GH5HWURDOLPHQWDFLyQ�HQ�HO�FRPSRQHQWH�GH�6HJXLPLHQWR�
(Q�HO�FRPSRQHQWH�GH�3ODQHDFLyQ�� ODV�VLWXDFLRQHV�LUUHJXODUHV�VH�GHWHFWDURQ�HQHO�3ODQ�(VWUDWpJLFR�DO� QR� JXDUGDU� UHODFLyQ� FRQ� ORV�SUR\HFWRV�GH� LQYHUVLyQ� GHO3ODQ�GH�'HVDUUROOR��HQ�ODV�GHILFLHQFLDV�HQ�OD�IRUPXODFLyQ�GH�ORV�SUR\HFWRV�DO�QRSUHVHQWDU� PHWDV� FXDQWLILFDGDV�� HQ� HO� LQFXPSOLPLHQWR� GH� ODV� PHWDV� HQ� RWURVFDVRV�\�HQ�OD�FHOHEUDFLyQ�GH�FRQWUDWRV�SDUD��ORV�~OWLPRV�PHVHV�GHO�DxR�
(Q�FXDQWR�D�ORV�6LVWHPDV�GH�LQIRUPDFLyQ��VH�HYLGHQFLy�OD�GLILFXOWDG�GH� OD�(7%SDUD� VXPLQLVWUDU� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� FRQWUDWDFLyQ� SDUD� HOVHJXLPLHQWR�DO�3ODQ�GH�'HVDUUROOR�� OR�TXH� WRPy�FDVL� FLQFR�PHVHV�� LPSOLFDQGRGHVJDVWH�SRU�HO�LQWHUFDPELR�GH�YDULRV�RILFLRV�\�WUHV�UHXQLRQHV�GH�WUDEDMR�HQWUHORV�IXQFLRQDULRV�GH�(7%�\�OD�&RQWUDORUtD�
(PSUHVD�GH�(QHUJtD�(OpFWULFD
(O�6&,��VH�HYDOXy�SRU�SDUWH�GHO�(TXLSR�$XGLWRU�WRPDQGR�HQ�FXHQWD�ODV�IDVHV�GH�$PELHQWH� GH� &RQWURO�� $GPLQLVWUDFLyQ� GHO� ULHVJR�� 2SHUDFLRQDOL]DFLyQ� GH� ORVHOHPHQWRV��'RFXPHQWDFLyQ�\�5HWURDOLPHQWDFLyQ��(VWD�HYDOXDFLyQ� VH� UHDOL]y� DWUDYpV�GH�HQFXHVWD�\�R�DSOLFDFLyQ�GH�SURFHGLPLHQWRV�\�WpFQLFDV�GH�DXGLWRULD�HQOD� 2ILFLQD� GH� &RQWURO� ,QWHUQR�� 'LUHFFLyQ� GH� 3ODQHDFLyQ�� 6HFUHWDUtD� *HQHUDO�*HUHQFLDV� )LQDQFLHUD�� $GPLQLVWUDWLYD�� GH� 7UDQVPLVLyQ� \� GH� 1HJRFLRV&RUSRUDWLYRV� \� GH� DFXHUGR� FRQ� OD� HYDOXDFLyQ� UHDOL]DGD� VH� GHWHUPLQy� TXH� ODHPSUHVD� PDQWLHQH� VXV� DOWRV� QLYHOHV� GH� FDOLILFDFLyQ� FRPR� VH� PXHVWUD� HQ� HOFXDGUR�1R���



���

&XDGUR�1R���(035(6$�'(�(1(5*Ë$�'(��%2*27$
)$6(6 ���� ����$PELHQWH�GH�&RQWURO ���� ����$GPLQLVWUDFLyQ�GHO�5LHVJR ���� ����2SHUDFLRQDOL]DFLyQ ���� ����'RFXPHQWDFLyQ ���� ����5HWURDOLPHQWDFLyQ ���� ����7RWDO ���� ����)XHQWH��&iOFXORV��\�HQFXHVWDV�&RQWUDORUtD�GH�%RJRWi

(Q� OR� UHODFLRQDGR� FRQ� OD� DGPLQLVWUDFLyQ� GHO� ULHVJR�� VH� HYLGHQFLD� TXH� HOUHVXOWDGR� IUHQWH� D� OD� DXGLWRUtD� DQWHULRU� HV� LQIHULRU�� FRQ� XQD� FDOLILFDFLyQSURPHGLR�GH�������OR�FXDO�VH�H[SOLFD�SRU�XQD�FDOLILFDFLyQ�EDMD�HQ�OD�*HUHQFLDILQDQFLHUD� GH� ����� GHELGR� D� OD� LQFHUWLGXPEUH� TXH� VH� SUHVHQWD� SRU� HOFRPSRUWDPLHQWR� GHO� PHUFDGR� ILQDQFLHUR� SRUTXH� ODV� WDVDV� GH� LQWHUpV� WDQWRQDFLRQDOHV� FRPR� LQWHUQDFLRQDOHV� VRQ� FDPELDQWHV� GH� DFXHUGR� DO� PHUFDGR�,JXDOPHQWH� OD�6HFUHWDUtD�*HQHUDO�SUHVHQWD�XQ� UHVXOWDGR�GH�������SRUTXH�QRH[LVWHQ�HVFDODV�R�UDQJRV�TXH�PLGDQ�ORV�QLYHOHV�GH�YXOQHUDELOLGDG�D�TXH�HVWiDERFDGD� OD�HQWLGDG��&RQ� WRGR� HV� LPSRUWDQWH�DQRWDU� TXH�XQR�GH� ORV� ULHVJRVPiV�LQFLGHQWHV�HV�HO�GH� OD� ³YRODGXUD�GH� WRUUHV´�GH� ODV� OtQHDV�GH� WUDQVPLVLyQODV�FXDOHV�VH�HQFXHQWUDQ�HQ�VLWLRV�GH�DOWR�ULHVJR�GHO�FRQIOLFWR�TXH�DIURQWD�HO3DtV�
3DUD� OD� $XGLWRUtD�� OD� (PSUHVD� KD� YHQLGR� LPSOHPHQWDQGR�PHGLGDV� WpFQLFDVFRQ�RWUDV�HPSUHVDV�GHO�VHFWRU��HQ�HO�iPELWR�QDFLRQDO��FRPR�HO�UHIRU]DPLHQWRGH� ODV� EDVHV� GH� ODV� WRUUHV� SDUD� HYLWDU� VX� FDtGD� \� HO� FRUWH� GHO� VHUYLFLR� GHWUDQVPLVLyQ�GH� HQHUJtD�� $SDUWH� GH� OR� DQWHULRU�� ODV� FRPSDxtDV� DVHJXUDGRUDVQR� HVWiQ� FXEULHQGR� HVWD� FODVH� GH� VLQLHVWURV� GHELGR� D� ORV� DOWRV� FRVWRV�� � /D(PSUHVD��DQWH�HVWD� VLWXDFLyQ�� KD� HODERUDGR�HVWXGLRV�� LQIRUPHV� \� SODQHV�GHFRQWLQJHQFLD�
*$6�1$785$/
(Q�HVWD�HPSUHVD�VH�UHDOL]y�XQD�DXGLWRUtD�HVSHFLDO�D�OD�JHVWLyQ�GHO�������OD�FXDOGHWHUPLQR�FRPR�UHVXOWDGR�GH� OD�HYDOXDFLyQ�DO�6&,�GH� ODV�iUHDV�DXGLWDGDV�SRUIDVHV�\�FRPSRQHQWHV��TXH�*DV�1DWXUDO�6$�(63�FXHQWD�FRQ�XQ�6&,�HILFLHQWH�\FRQ�FDOLGDG��DGHPiV�EULQGD�VXILFLHQWH�JDUDQWtD�\�VHJXULGDG� UD]RQDEOH�SDUD�HOFXPSOLPLHQWR� GH� OD� PLVLyQ�� GHELGR� DO� EXHQ� GHVDUUROOR� \� EDMR� ULHVJR�� /RVSDUiPHWURV� HVWDEOHFLGRV� SDUD� HO� H[DPHQ� GHO� 6&,� DUURMDURQ� ORV� VLJXLHQWHVUHVXOWDGRV�



���

(Q� OD� IDVH� $PELHQWH� GH� &RQWURO� ORV� GLUHFWLYRV� \� HPSOHDGRV� GH� OD� (PSUHVDWLHQHQ�FRQRFLPLHQWRV�DFHUFD�GH� OD�0LVLyQ�\�GH� OD�9LVLyQ�GH� OD�HQWLGDG�� �([LVWHFODULGDG� DFHUFD� GHO� FRQFHSWR� GH� $XWRFRQWURO� \� OD� LPSRUWDQFLD� GHO� 6&,�� FRPRKHUUDPLHQWDV� GH� PHMRUDPLHQWR� FRQWLQXR�� 6LQ� HPEDUJR� HV� GH� DQRWDU� TXH� OD9LVLyQ�GH�OD�HQWLGDG�QR�VH�GHILQH�HQ�HO�WLHPSR�QL�HQ�HO�HVSDFLR��(Q�HVWD�IDVH�HO6&,�HV�EXHQR�FRQ�XQ�QLYHO�GH�ULHVJR�EDMR�
(Q�2SHUDFLRQDOL]DFLyQ��GH�(OHPHQWRV�H[LVWHQ�OtQHDV�GH�DXWRULGDG�HVWDEOHFLGDVHQ�OD�3ODQWD�GH�3HUVRQDO��FRQ�FDUJRV�GLVFULPLQDGRV�SRU�QLYHO�MHUiUTXLFR��GRQGHVH�HQIDWL]D�HQ�OD�VHOHFFLyQ�GH�ORV�HPSOHDGRV��ODV�OtQHDV�YDQ�GH�DFXHUGR�FRQ�ORVGLIHUHQWHV�SUR\HFWRV�\�DFWLYLGDGHV�D�GHVDUUROODU
(Q�OD�IDVH�GH�5HWURDOLPHQWDFLyQ�DXQTXH�HQ�HO�RUJDQLJUDPD�QR�VH�SUHVHQWD�XQD2ILFLQD� GH� &RQWURO� ,QWHUQR�� VL� KD\� TXLHQ� KDJD� VXV� YHFHV�� HYDOXDQGR� HO� 6&,PRQLWRUHDQGR�SHUPDQHQWHPHQWH�\�HIHFWXDQGR�ORV�VHJXLPLHQWRV�GHO�FDVR��SDUDOD�DGRSFLyQ�GH� ODV�PHGLGDV� WDQWR�SUHYHQWLYDV� FRPR�FRUUHFWLYDV� TXH�VHDQ�GHOFDVR��6H�SXHGH�HYLGHQFLDU�ORV�UHVXOWDGRV�REWHQLGRV�HQ�OD�HODERUDFLyQ�GHO�SODQGH�DFFLyQ��(Q�HVWD�IDVH�HO�6&,�SUHVHQWD�EXHQ�GHVDUUROOR�FRQ�XQ�QLYHO�EDMR�GHULHVJR�
&RPSDUDWLYR�(YDOXDFLyQ����������
8QD�YH]�FRPSDUDGD�OD�$XGLWRUtD�UHDOL]DGD�GXUDQWH�ODV�GRV�~OWLPDV�YLJHQFLDV��VHHQFRQWUy�TXH�ODV�HPSUHVDV�KDQ�YHQLGR�UHDOL]DQGR�DFFLRQHV�FRQ�HO�SURSyVLWR�GHPHMRUDU�ORV�6LVWHPDV�GH�&RQWURO�,QWHUQR�GH�FDGD�XQD�GH�HOODV�FRPR�VH�SXHGHDSUHFLDU�HQ� OD�VLJXLHQWH�JUiILFD��HQ�FDGD�XQD�GH�VXV� IDVHV�D�H[FHSFLyQ�GH� ODHPSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi�
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3URPHGLR�GH�&DOLILFDFLyQ����� ���� ���� ����3URPHGLR�GH�&DOLILFDFLyQ����� ���� ���� ����
((% ($$% (7%

$PELHQWH�GH�&RQWURO
(Q�ODV�HPSUHVDV�GHO�VHFWRU��VH�REVHUYD�TXH�HQ�JHQHUDO�ODV�iUHDV�SUHVHQWDQ�XQDOWR�FRPSURPLVR�\�UHVSDOGR�GH�OD�DOWD�GLUHFFLyQ��FRQRFLPLHQWR�\�GLIXVLyQ�GH�ORVSULQFLSLRV�\�YDORUHV�LQVWLWXFLRQDOHV�\�EXHQD�FXOWXUD�GHO�DXWRFRQWURO��VLQ�HPEDUJRSHUVLVWHQ�IDOHQFLDV�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�FRPR�HQ�HO�FDVR�GH��OD�($$%DO� FDUHFHU� GH� XQD� GHSHQGHQFLD� FRQ� IXQFLRQHV� SURSLDV� TXH� UHVSRQGDQ� \� GHQFXHQWD� GHO� FRQWURO� \� PDQHMR� DGPLQLVWUDWLYR� GH� ORV� ELHQHV� PXHEOHV� GH� ODHPSUHVD�
2WUD� IDOHQFLD� OD� SUHVHQWD� (7%� WRGD� YH]� TXH� ODV� GLIHUHQWHV� 9LFHSUHVLGHQFLDVVROLFLWDQ�GLVSRQLELOLGDGHV�SRU�PRQWRV�VXSHULRUHV�D�ORV�UHTXHULGRV��ODV�FXDOHV�QRVH� XWLOL]DQ� HQ� VX� WRWDOLGDG� GXUDQWH� OD� YLJHQFLD�� TXHGDQGR� UHFXUVRV� VLQFRPSURPHWHU��ODV�GLIHUHQFLDV�QR�XWLOL]DGDV�QR�OLEHUDGDV�RSRUWXQDPHQWH�SDUD�VXSRVWHULRU�DSOLFDFLyQ��LPSLGLHQGR�DVt�TXH�HO�SUHVXSXHVWR�DVLJQDGR�VHD�XWLOL]DGRHQ�VX�WRWDOLGDG�HQ�SUR�GH�OD�JHVWLyQ�
$GPLQLVWUDFLyQ�GHO�ULHVJR$�H[FHSFLyQ�GH�*DV�1DWXUDO�ODV�HPSUHVDV�QR�FXHQWDQ�FRQ�XQ�0DSD�GH�5LHVJRVDGHFXDGR��TXH�SHUPLWD�PHGLU��PDQHMDU�\�FRQWURODU�HQ�IRUPD�SUHYHQWLYD�HO�JUDGRGH�YXOQHUDELOLGDG�GH�OD�(PSUHVD�



���

(Q�(7%�GHQWUR�GHO�SURFHVR�GH�3ODQ�GH�'HVDUUROOR�VH�REVHUYD� OD�DXVHQFLD�GHHVWtPXORV�DO�WDOHQWR�KXPDQR�SDUD�LGHQWLILFDU�ULHVJRV��QR�VH�GHWHFWDQ�IDFWRUHV�GHULHVJRV��QR�KD\�SODQHV�GH� UHVSXHVWD�D�SRVLEOHV�DPHQD]DV��QL�KD\�FRQVWDQFLDGHO�PDQHMR�TXH�KDQ�WHQLGR��HQ�HVSHFLDO�OD�'LUHFFLyQ�GH�$QiOLVLV�H�,QIRUPDFLyQ
2SHUDFLRQDOL]DFLyQ�GH�(OHPHQWRV
/DV� (PSUHVDV� FXHQWDQ� FRQ� XQ� 3ODQ� (VWUDWpJLFR� &RUSRUDWLYR� HQ� HO� FXDO� VHGLVHxDQ� ODV� HVWUDWHJLDV� \� SUR\HFWRV� � GHQWUR� GH� XQ� HVTXHPD� RUJDQL]DFLRQDODFRUGH�DO� FXPSOLPLHQWR� GH� ORV� SURFHVRV�PLVLRQDOHV�� /DV� SODQWDV� GH� SHUVRQDOHVWiQ� DFWXDOL]DGDV� FRQ� FDUJRV� GLVFULPLQDGRV� SRU� QLYHO� MHUiUTXLFR�� FODVH� GHFRQWUDWR�\�SURIHVLyQ��FRQWiQGRVH�FRQ�DUFKLYR�GRFXPHQWDO�GH�KRMDV�GH�YLGD�\�ORVSURJUDPDV� GH� FDSDFLWDFLyQ� \� ELHQHVWDU� VRFLDO� VH� IXQGDPHQWDQ� HQ� XQGLDJQyVWLFR�
6LQ�HPEDUJR�HQ�OD�($$%�HO�iUHD�GH�SUHVXSXHVWR�QR�XWLOL]D�HO�3$&�HQ�LQYHUVLyQGLUHFWD�\� HQ� ODV� FXHQWDV�SRU� SDJDU� FRQVWLWXLGDV� HQ� OD� YLJHQFLD� DQWHULRU��FRPRLQVWUXPHQWR�SDUD�RSWLPL]DU�HO�PDQHMR�GH�ORV�UHFDXGRV�\�SDJRV�PHQVXDOHV��<�HQOD� (7%� VH� HQFRQWUDURQ� GHILFLHQFLDV� HVSHFtILFDPHQWH� HQ� ORV� FRPSRQHQWHV3ODQHDFLyQ�� 6LVWHPDV� GH� LQIRUPDFLyQ� \� 0HFDQLVPRV� GH� YHULILFDFLyQ� \HYDOXDFLyQ�'RFXPHQWDFLyQ
(Q� ODV� HPSUHVDV� OD� PHPRULD� LQVWLWXFLRQDO� \� VXV� GRFXPHQWRV� \� VRSRUWHV� VHHQFXHQWUDQ�GHELGDPHQWH�FRQVHUYDGRV�\�HV� GH� IiFLO�DFFHVR�SDUD� VX� FRQVXOWD�LJXDOPHQWH�FXHQWDQ�FRQ�DUFKLYR�VLVWHPDWL]DGR�GH�ODV�QRUPDV�MXUtGLFDV�YLJHQWHV�DSOLFDEOHV�D�ODV�HQWLGDGHV��$GHPiV�SRVHHQ�VLVWHPD�GH�FRPXQLFDFLyQ�D�WUDYpVGH�,QWUDQHW�H�,QWHUQHW�
(Q� OD� ($$%� ORV� PDQXDOHV� GH� SURFHVRV� \� SURFHGLPLHQWRV�� HVWiQ� VLHQGRHODERUDGRV�� DFWXDOL]DGRV� \� DGHFXDGRV� D� OD� QXHYD� HVWUXFWXUD� RUJDQL]DFLRQDO�PLHQWUDV� ORV� UHJLVWURV� FRQWDEOHV� FRUUHVSRQGLHQWHV� DO� HVWDGR� GH� WHVRUHUtD�GLILHUHQ�WDQWR�GHO�HVWDGR�FRQWDEOH�FRPR�GHO�SUHVXSXHVWDO��(Q�OD�(7%�HQ�FXDQWRD� ORV� 6LVWHPDV� GH� LQIRUPDFLyQ�� VH� HYLGHQFLy� OD� GLILFXOWDG� SDUD� VXPLQLVWUDU� ODLQIRUPDFLyQ� UHODFLRQDGD� FRQ� OD� FRQWUDWDFLyQ� SDUD� HO� VHJXLPLHQWR� DO� 3ODQ� GH'HVDUUROOR�
5HWURDOLPHQWDFLyQ
/DV�HPSUHVDV�VH�DSR\DURQ�HQ�DXGLWRUtDV�GH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�\�ODLPSOHPHQWDFLyQ�GHO�&RPLWp�GH�&RRUGLQDFLyQ�GH�&RQWURO� ,QWHUQR�HO�FXDO� WLHQHFRPR� REMHWLYR� SURSHQGHU� SRU� HO� PHMRUDPLHQWR� FRQWLQXR� GH� OD� JHVWLyQ�� $VtPLVPR�SURGXFWR�GH� OD�HYDOXDFLyQ�UHDOL]DGD�GXUDQWH� OD� YLJHQFLD�GHO� �����VHVXVFULELy� SODQHV� GH� PHMRUDPLHQWR�� HQFRQWUiQGRVH� HQ� HO� VHJXLPLHQWR
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HIHFWXDGR� SRU� OD� &RQWUDORUtD� GXUDQWH� OD� YLJHQFLD� ������ DGHODQWRVFRQVLGHUDEOHV�HQ�FXDQWR�DO�FXPSOLPLHQWR�HQ�OD�($$%�

��� &21&/86,21(6
&RPR� UHVXOWDGR�GH� OD�DSOLFDFLyQ�GH� OD�$XGLWRUtD�*XEHUQDPHQWDO� FRQ�(QIRTXH,QWHJUDO��PRGDOLGDG� UHJXODU� \� DEUHYLDGD�� VH� HYLGHQFLy� TXH� ODV� HQWLGDGHV� KDQGHILQLGR� VXV� SULQFLSLRV� \� YDORUHV�� D� WUDYpV� GH� XQ� SURFHVR� GH� FRQVWUXFFLyQFROHFWLYD�� �DO� UHVSHFWR� OD�DOWD�GLUHFFLyQ�GH�FDGD�XQD�GH�HOODV��FRQ�PX\�SRFDVH[FHSFLRQHV�� � KDQ� HVWDEOHFLGR� XQD� VHULH� GH� PHFDQLVPRV� FRPR� SOHJDEOHV�SURWHFWRUHV� GH� SDQWDOOD�� GHVSUHQGLEOHV� GH� SDJR�� MRUQDGDV� SHGDJyJLFDV�FDUWHOHUDV� \� IROOHWRV�� FRQ� HO� SURSyVLWR� GH� LQFHQWLYDU� HO� FRPSURPLVR� \� HODXWRFRQWURO� HQ� ORV� IXQFLRQDULRV� GH� OD� DGPLQLVWUDFLyQ�'LVWULWDO�� 6LQ�HPEDUJR� VHKDFH� QHFHVDULR� XQ� SURFHVR� SHUPDQHQWH� GH� UHIOH[LyQ� H� LQWHULRUL]DFLyQ� SDUDPHMRUDU��ORV�QLYHOHV�GH�OD�JHVWLyQ�
(Q� FXDQWR� D� OD� LPSOHPHQWDFLyQ� GH� SODQHV� GH� PDQHMR� GH� ULHVJRV�� FRPRKHUUDPLHQWDV� GH� FRQWURO� HIHFWLYDV�� TXH� SHUPLWHQ� LGHQWLILFDU�� YDORUDU�� DQDOL]DU�PDQHMDU� ORV� ULHVJRV�� ODV�HQWLGDGHV�KDQ�DYDQ]DGR�HQ�HO�HVWDEOHFLPLHQWR�IRUPDOGH�ORV�PLVPRV��VLQ�HPEDUJR��VH�REVHUYy�XQD�GHELOLGDG�HQ�VX�IRUPXODFLyQ��WRGDYH]�TXH� ODV�HQWLGDGHV�HQ�VX�JUDQ�PD\RUtD�QR�KDQ� LGHQWLILFDGR� ORV� ULHVJRV�GHFDUiFWHU� H[WHUQR� TXH� GHVYtDQ� R� GLILFXOWDQ� ORV� UHVXOWDGRV� GH� VX� JHVWLyQ�� $VtPLVPR�� QR� KDFHQ� GH� HVWD� KHUUDPLHQWD� XQ� SURFHVR� SHUPDQHQWH� H� LQWHUDFWLYR�FRQ�PLUDV�D�HVWDEOHFHU�DFFLRQHV�HIHFWLYDV�GH�FRQWURO�
1XHYDPHQWH� OD� &RQWUDORUtD� REVHUYy� TXH� ORV� SURFHVRV� GH� SODQHDFLyQ� VLJXHQVLHQGR�GpELOHV��Vt�ELHQ�HV�FLHUWR�OD�JUDQ�PD\RUtD�GH�ODV�HQWLGDGHV�FXHQWDQ�FRQ3ODQHV�GH�$FFLyQ��(VWUDWpJLFRV��2SHUDWLYRV�H�,QGLFDWLYRV�HQ�GRQGH�LQWHJUDQ�VXTXH�KDFHU� RUJDQL]DFLRQDO�� QR� VRQ� WpFQLFDPHQWH� HODERUDGRV�� GLILFXOWDQGR� FRQHOOR�HVWDEOHFHU�ORV�QLYHOHV�GH�FXPSOLPLHQWR�
$Vt�PLVPR��HQ�FXDQWR�D� ORV�PHFDQLVPRV�GH�YHULILFDFLyQ�\�DXWRHYDOXDFLyQ�� ODVHQWLGDGHV�SUHVHQWDQ�GLILFXOWDGHV�HQ�FXDQWR�D� OD�FRQVWUXFFLyQ� \�XWLOLGDG�GH� ORVLQGLFDGRUHV�� $O� UHVSHFWR�� FXHQWDQ� FRQ� XQ� LQYHQWDULR� UHSUHVHQWDWLYR� GHLQGLFDGRUHV�� VLQ� HPEDUJR� ORV� UHVXOWDGRV�HQ� HO�PRPHQWR� GH� OD� DSOLFDFLyQ� VRQSRFR� FRQILDEOHV� WRGD� YH]� TXH�DUURMDQ� GDWRV� ILFWLFLRV� \� HQ�RWURV� FDVRV�QR�VRQWHQLGRV�HQ�FXHQWD�SDUD�FRUUHJLU��GHVYLDFLRQHV�\�SDUD�OD��WRPD�GH�GHFLVLRQHV��SRUSDUWH�GH�OD�DOWD�GLUHFFLyQ�



���

8Q�DVSHFWR�TXH�SXVR�HQ�HYLGHQFLD�OD�&RQWUDORUtD�GXUDQWH�OD�YLJHQFLD�������IXHHO�DMXVWH�H[LJLGR�SRU�OD�/H\�����GH�������HO�FXDO�FRQWULEX\R�VLJQLILFDWLYDPHQWH�DGHELOLWDU� OD� IXQFLyQ� GHO� &RQWURO� ,QWHUQR� D� QLYHO� GHO� 'LVWULWR�� WRGD� YH]� TXH� � ODVHQWLGDGHV� VH� YLHURQ� DERFDGDV� D� GLVPLQXLU� GUiVWLFDPHQWH� HO� Q~PHUR� GH� VXVIXQFLRQDULRV�� � SURFHVR� TXH� QR� VH� OOHYR� D� FDER� GH�PDQHUD� VLPXOWDQHD� FRQ� ODDFWXDOL]DFLyQ�GH�PDQXDOHV�GH�IXQFLRQHV��SURFHGLPLHQWRV�\�GHPiV�PpWRGRV�GHWUDEDMR�DFRUGHV�FRQ�ODV�QXHYDV�HVWUXFWXUDV�RUJDQL]DFLRQDOHV�
'XUDQWH� HO� ������ FRQWLQXD� SUHVHQWiQGRVH� OD� REVHUYDFLyQ� UHVSHFWR� D� TXH� ODVHQWLGDGHV�QR�FXHQWDQ� FRQ�SURFHVRV� DFRUGHV�FRQ� VXV� QXHYDV�HVWUXFWXUDV�� ORVPDQXDOHV�GH�SURFHVRV�\�SURFHGLPLHQWRV�VH�HQFXHQWUDQ�HQ�DFWXDOL]DFLyQ� \�HQRWURV�FDVRV��D�SHVDU�GH�HVWDU�IRUPDOPHQWH�HVWDEOHFLGRV�QR�FXPSOHQ�D�FDEDOLGDGORV�OLQHDPLHQWRV�TXH�VH�QRUPDOL]DQ�HQ�ORV�PLVPRV�
'H�LJXDO�PDQHUD�ODV�HQWLGDGHV�KDQ�FRQWLQXDGR�FRQ� OD�YLQFXODFLyQ�GH�SHUVRQDOVXSHUQXPHUDULR� \� OD� FHOHEUDFLyQ� GH� FRQWUDWDFLyQ� GH� SUHVWDFLyQ� GH� VHUYLFLRVSDUD�DGHODQWDU�DFWLYLGDGHV�LQKHUHQWHV�D� OD�QDWXUDOH]D�PLVLRQDO�GH� ODV�PLVPDV�DVSHFWR�HVWH�TXH�HQ�XQ�PRPHQWR�GDGR��SXHGH�OOHJDU�D�VHU�PiV�RQHURVR�SDUD�ODDGPLQLVWUDFLyQ��GHELGR�D� OD�QHFHVLGDG�GH�VXUWLU� HWDSDV�GH�DSUHQGL]DMH�� FRQ� HOULHVJR� TXH� VH� SLHUGDQ� HVIXHU]RV�� H[SHULHQFLD� H� LQIRUPDFLyQ� FXDQGR� HVWDVDFWLYLGDGHV�VH�GHVDUUROODQ�SRU�SHUVRQDV�H[WHUQDV�
(Q�OR�TXH�UHVSHFWD�D�ORV�VLVWHPDV�GH�LQIRUPDFLyQ��QR�VH�FXHQWD�FRQ�DGHFXDGRVPHFDQLVPRV�GH�VHJXULGDG�\�FRQWURO�SDUD�VX�PDQHMR���WRGD�YH]�TXH�DOJXQRV�VHDOLPHQWDQ� GH� PDQHUD� PDQXDO�� RWURV� QR� SURGXFHQ� LQIRUPDFLyQ� � RSRUWXQD� \FRQVROLGDGD��6LQ�HPEDUJR�HQ�JHQHUDO�ODV�HQWLGDGHV�YLHQHQ�DGHODQWDGR�DFFLRQHVTXH�EXVFDQ�VX�GHVDUUROOR�\�PRGHUQL]DFLyQ
/DV� HQWLGDGHV� HYDOXDGDV�� SUHVHQWDQ� FRPSDUDWLYDPHQWH� GXUDQWH� ODV� GRVYLJHQFLDV�� XQ� DYDQFH� HQ� FXDQWR� D� OD� RUJDQL]DFLyQ� \� PDQHMR� GH� VXGRFXPHQWDFLyQ�� +DQ� RUJDQL]DGR� VXV� DUFKLYRV� GH� DFXHUGR� FRQ� ODV� WDEODV� GHUHWHQFLyQ� GRFXPHQWDO�� GDQGR� FXPSOLPLHQWR� D� OD� /H\� *HQHUDO� GH� $UFKLYR�LJXDOPHQWH�YLHQHQ�UHDOL]DQGR�SURFHVRV�GH�PLFURILOPDFLyQ��QR�REVWDQWH�DOJXQDVQR�FXHQWDQ�FRQ�XQ�DUFKLYR�FHQWUDO�TXH�OHV�SHUPLWD�OD�DGPLQLVWUDFLyQ�HIHFWLYD�GHORV�GRFXPHQWRV��GH�PDQHUD�TXH�VH�DVHJXUH�VX�FRQWURO�\�FRQVHUYDFLyQ�ItVLFD�
&RPR�PHFDQLVPRV�GH�UHWURDOLPHQWDFLyQ��ODV�HQWLGDGHV�FXHQWDQ�FRQ�ORV�&RPLWpGH�&RRUGLQDFLyQ�GH�&RQWURO�,QWHUQR��ORV�FXDOHV�HQ�VX�PD\RUtD�KDQ�PRVWUDGR�VXRSHUDWLYLGDG��PHGLDQWH�OD�ILMDFLyQ�GH� OLQHDPLHQWRV�� IRUPDOL]DFLyQ�GH�3ODQHV�GH0HMRUDPLHQWR� \� 6HJXLPLHQWR�� EXVFDQGR� FRQ� HOOR� JDUDQWL]DU� HO� GHVDUUROOR� \� ODVRVWHQLELOLGDG�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�
)LQDOPHQWH�\�FRPR�SURGXFWR�GH�ODV�HYDOXDFLRQHV�UHDOL]DGDV��SRU�HVWH�HQWH�GHFRQWURO�� ODV� HQWLGDGHV� � KDQ� VXVFULWR� 3ODQHV� GH� 0HMRUDPLHQWR�� HQFRQWUiQGRVHFRPR�UHVXOWDGR�GHO�VHJXLPLHQWR�D�ORV�PLVPRV��DFFLRQHV�FRUUHFWLYDV�IUHQWH�D�ODV
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REVHUYDFLRQHV�UHDOL]DGDV�SRU�HVWH�HQWH�GH�FRQWURO��DXQ�FXDQGR�H[LVWHQ�UH]DJRVFRQVLGHUDEOHV� HQ� FXDQWR� DO� FXPSOLPLHQWR� GH� ODV� PHWDV� SURSXHVWDV� \� ODSRVWHUJDFLyQ�GH�SOD]RV��VLWXDFLyQ�TXH�OH�UHVWD�VHULHGDG�D�ORV�FRPSURPLVRV�TXHVH�DGTXLHUHQ�
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*(67,Ï1�6(&725,$/
(Q� HVWH� FDStWXOR� VH� VLQWHWL]DQ� ORV� DVSHFWRV� PiV� UHOHYDQWHV� GH� OD� JHVWLyQ'LVWULWDO��ORV�FXDOHV�VLJXLHQGR�OD�PHWRGRORJtD�GHO�0DQXDO��GH�)LVFDOL]DFLyQ�GH%RJRWi��VH�FRQVWLWX\HQ��HQ� LQVXPR�SDUD�HO�IHQHFLPLHQWR�GH� OD�FXHQWD�GH� ORVVXMHWRV�GH�FRQWURO�GHO�'LVWULWR�&DSLWDO��YLVWRV�GHVGH�HO�GHVHPSHxR�VHFWRULDO�HLQVWLWXFLRQDO� HQ� ORV� iPELWRV� GH� FRQWUDWDFLyQ�� SODQ� GH� GHVDUUROOR�� FRQWUROLQWHUQR��HMHFXFLyQ�SUHVXSXHVWDO�\�VX�FRQVHFXHQWH�DIHFWDFLyQ�HQ�OD�SREODFLyQ%RJRWDQD�
(O�FRQWURO�ILVFDO�GH�JHVWLyQ�EXVFD�HYDOXDU� OD�FRQVLVWHQFLD�HQ� OD�HMHFXFLyQ�GHORV�SODQHV�GH�DFFLyQ�GH�XQD�HQWLGDG�R�HPSUHVD�DGPLQLVWUDGRUD�GH� UHFXUVRVS~EOLFRV�FRQ� ORV�REMHWLYRV��PHWDV�\�HVWUDWHJLDV�TXH� OH�KD\DQ�VLGR�ILMDGRV��(OILQ�~OWLPR�HV�HO�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�GH�OD�HQWLGDG�GHQWURGH� OD� UHSURGXFFLyQ� HFRQyPLFD� \� VRFLDO� GHO� (VWDGR�� (VWH� FRQWURO� VH� ORJUDPHGLDQWH� HO� DQiOLVLV� GH� XQD� JHVWLyQ� GH� FDUiFWHU� S~EOLFR�� XWLOL]DQGR� FRPRFULWHULRV�GH�HYDOXDFLyQ�OD�HFRQRPtD�� OD�HILFLHQFLD�� OD�HILFDFLD�\� OD�HTXLGDG��\HQ� IXQFLyQ� GHO� LQFUHPHQWR�GH� OD� FDSDFLGDG� GH� JHQHUDFLyQ� \� GLVWULEXFLyQ� GHULTXH]D�VRFLDO�SRU�SDUWH�GH�OD�HQWLGDG�DQDOL]DGD�
/D�$GPLQLVWUDFLyQ�GH�%RJRWi�D� WUDYpV�GHO�SURFHVR�GH�FRQVWUXFFLyQ�GHO�3ODQGH�'HVDUUROOR��PHGLDQWH�HO�YRWR�GH�OD�FLXGDGDQtD�SULRUL]y�XQDV�PHWDV�\�XQRVSURJUDPDV�TXH� UHVSRQGHUtDQ�D�VXV�QHFHVLGDGHV�PiV�DSUHPLDQWHV�HQWUH� ORVFXDOHV�VH�GHVWDFDQ�ORV�VLJXLHQWHV�
(O� SURJUDPD�$GPLQLVWUDFLyQ� D� OD�0HGLGD�GHILQH� IDOHQFLDV� HVWUXFWXUDOHV�� TXHLPSLGH� XQD� UHVSXHVWD� ySWLPD� D� ODV� QHFHVLGDGHV� FLXGDGDQDV� FRPR� ODHVWUXFWXUD�H[FHVLYDPHQWH�KRUL]RQWDO�GH�OD�$GPLQLVWUDFLyQ��HOOD�LPSLGH�XQ�IOXMRUiSLGR�GH�FRPXQLFDFLyQ�TXH�FRQGX]FD�D�SURFHVRV�GLQiPLFRV�\�iJLOHV�HQ� ODWRPD� GH� GHFLVLRQHV� R� GH� FRQWURO� GH� UHVSRQVDELOLGDGHV�� /DV� JUDQGHVGHFLVLRQHV� GH� LQYHUVLyQ� VH� WRPDQ� VHFWRULDOPHQWH�� VLQ� WHQHU� HQ� FXHQWD� VXLPSDFWR� VREUH� HO� WHUULWRULR�� DGHPiV�� OD� GLYHUVLGDG� GH� VLVWHPDV� SDUDOHORV� GHLQIRUPDFLyQ� HQ� GLYHUVDV� SODWDIRUPDV� WHFQROyJLFDV� GLILFXOWD� QR� VyOR� ODGLVSRQLELOLGDG� GH� LQIRUPDFLyQ� KDFLD� HO� S~EOLFR� HQ� JHQHUDO�� VLQR� ODFRPXQLFDFLyQ� LQWHUQD� HQWUH� ODV� HQWLGDGHV�� (OOR� RFDVLRQD� SURFHVRVLQQHFHVDULRV�� FRVWRVRV� H� LQHILFLHQWHV�� TXH� LPSLGHQ� HO� ORJUR� GH� PHMRUHVUHVXOWDGRV�SDUD�OD�FLXGDG�
3RU�RWUR�ODGR�HQ�OD�SROtWLFD�GH�GHVFHQWUDOL]DFLyQ�OD�GHELOLGDG�GH�ODV�LQVWDQFLDVGH�JHVWLyQ�HQ�HO�iPELWR�GH�ORFDOLGDG�\�OD�IDOWD�GH�LQIRUPDFLyQ�TXH�FRQGX]FD�DDFHQWXDU� HVWD� GHELOLGDG�� KD� OOHYDGR� D� FXHVWLRQDU� ORV� SURFHVRV� GHGHVFRQFHQWUDFLyQ�\�GHVFHQWUDOL]DFLyQ�HQ�ODV����ORFDOLGDGHV�



���

3DUD� IRPHQWDU� OD� HILFLHQFLD� \� DXPHQWDU� OD� SURVSHULGDG� GH� WRGRV� HQ� ORVSURJUDPDV� SURVSHULGDG� FROHFWLYD� \� %RJRWDQRV� \� ERJRWDQDV� DOWDPHQWHFRPSHWHQWHV� HV� QHFHVDULR� FRQVWUXLU� XQ� HQWRUQR� DGHFXDGR� TXH� SURSLFLH� HOGHVDUUROOR�HILFLHQWH�GH� ODV�DFWLYLGDGHV�SURGXFWLYDV�GH� OD� FLXGDG��FUHFLPLHQWRUDFLRQDO� \� RUGHQDGR�� FRQHFWLYLGDG� \� VHUYLFLRV� FRQ� FDOLGDG� \� GLVSRQLELOLGDGVXILFLHQWH�
2WUR�SURJUDPD�LPSRUWDQWH��SDUD�GHVDUUROODU�OD�JHVWLyQ�GH�OD�DGPLQLVWUDFLyQ�HV8ELTXpPRQRV� SDUD� OD� VROLGDULGDG� FRQ� HO� FXDO� VH� GHEH� LGHQWLILFDU� \� XELFDUPHMRU�D� OD�SREODFLyQ�PiV�YXOQHUDEOH�TXH�EXVFD�VHU�DWHQGLGD�SRU�HO�'LVWULWR�SDUD� IRFDOL]DU� KDFLD� HOOD� ORV� UHFXUVRV� \� WUDWDU� GH� JDUDQWL]DU� VX� LQFOXVLyQ� HQGLVWLQWRV�SURJUDPDV� VRFLDOHV�� ,JXDOPHQWH�� HV� SUHFLVR� DPSOLDU� OD� FREHUWXUD� \PDQWHQHU�\�PHMRUDU�OD�SHUWLQHQFLD�\�FDOLGDG�GH�LQVWUXPHQWRV�FRPR�HO�6LVEHQ�\OD�(VWUDWLILFDFLyQ�
/D�&RQWUDORUtD�GH�%RJRWi�UHJLVWUD�SDVRV�LPSRUWDQWHV�GDGRV�SRU�HO�&RQFHMR�GH%RJRWi�KDFLD�OD�WUDQVSDUHQFLD�GH�OD�JHVWLyQ�FRQ�OD�H[SHGLFLyQ�GHO�$FXHUGR���GH�������HQ�GRQGH�VH�HVWDEOHFH� OD� UHVSRQVDELOLGDG�D� OD�$GPLQLVWUDFLyQ� �GHGLYXOJDU�OD�VLWXDFLyQ�HFRQyPLFD��VRFLDO��DPELHQWDO�\�FXOWXUDO�GH�OD�FLXGDG�\�ODIRUPD� HQ� TXH� OD� $GPLQLVWUDFLyQ� FRQWULEX\H� D� VX� GHVDUUROOR�� IDFLOLWDQGR� ODHYDOXDFLyQ� GHO� &RQWURO� )LVFDO�� 6RFLDO� \� 3ROtWLFR� \� SHUPLWLHQGR� � PHMRUDU� HOPDQHMR�\�OD�WUDQVSDUHQFLD�GH�ORV�UHFXUVRV�GHO�'LVWULWR�
(VWH� HQWH� GH� FRQWURO�PHGLDQWH� HO� SURFHVR� GH� $XGLWRUtD�*XEHUQDPHQWDO� FRQHQIRTXH� ,QWHJUDO�� DXGLWy� OD� LQIRUPDFLyQ� TXH� ORV� UHVSRQVDEOHV� SUHVHQWDURQVREUH�VX�JHVWLyQ��VREUH�OD�PLVPD�HO�UHVXOWDGR�GH�OD�HYDOXDFLyQ�VH�SUHVHQWD�DFRQWLQXDFLyQ�



���

��� 6(&725�/2&$/
/D� HYDOXDFLyQ� GH� OD� JHVWLyQ� ORFDO�� OOHYD� LPSOtFLWR� HO� DQiOLVLV� GH� ODV� SROtWLFDVS~EOLFDV�KDFtD� OR� ORFDO� \� HVSHFLDOPHQWH� OD�SROtWLFD�GH� GHVFHQWUDOL]DFLyQ� \� VXVHIHFWRV�UHDOHV�HQ�FDGD�XQD�GH� ODV� ORFDOLGDGHV�TXH� LQWHJUDQ�HO�'LVWULWR�&DSLWDO��YHU�FXDGUR�1R����

&XDGUR�1R����6HFWRU�/RFDO&21&(372�'(*(67,21
9,*(1&,$1R� /2&$/,'$' ���� ����� 8VDTXpQ 'HVIDYRUDEOH 'HVIDYRUDEOH� &KDSLQHUR 'HVIDYRUDEOH � 6DQWD�)H 'HVIDYRUDEOH � 6DQ�&ULVWyEDO 'HVIDYRUDEOH 'HVIDYRUDEOH� 8VPH 'HVIDYRUDEOH 'HVIDYRUDEOH� 7XQMXHOLWR 'HVIDYRUDEOH � %RVD 'HVIDYRUDEOH 'HVIDYRUDEOH� .HQQHG\ 'HVIDYRUDEOH 'HVIDYRUDEOH� )RQWLEyQ 'HVIDYRUDEOH 'HVIDYRUDEOH�� (QJDWLYD 'HVIDYRUDEOH 'HVIDYRUDEOH�� 6XED 'HVIDYRUDEOH 'HVIDYRUDEOH�� %DUULRV�8QLGRV 'HVIDYRUDEOH �� 7HXVDTXLOOR 'HVIDYRUDEOH �� /RV�0iUWLUHV 'HVIDYRUDEOH �� $QWRQLR�1DULxR 'HVIDYRUDEOH �� 3XHQWH�$UDQGD 'HVIDYRUDEOH �� /D�&DQGHODULD 'HVIDYRUDEOH �� 5DIDHO�8ULEH 'HVIDYRUDEOH 'HVIDYRUDEOH�� &LXGDG�%ROtYDU 'HVIDYRUDEOH 'HVIDYRUDEOH�� 6XPDSD] 'HVIDYRUDEOH �(Q�OD�SULPHUD�IDVH�VRODPHQWH�VH�DXGLWDURQ����ORFDOLGDGHV

8QD�FDUDFWHUL]DFLyQ�LQLFLDO�GHO�GHVDUUROOR�GH�OD�3ROtWLFD�GH�'HVFHQWUDOL]DFLyQ�GH%RJRWi�� HQ� WpUPLQRV� GH� OD� SUREOHPiWLFD� GH� OD� GHVFHQWUDOL]DFLyQ� ORFDO� \� VXVHIHFWRV� VRFLDOHV�� LPSOLFD� FRPSUHQGHU� \� UHFRQRFHU� ODV� /RFDOLGDGHV� FRPRHVSDFLR�YLWDO�GH�WHUULWRULR�\�FRQYLYHQFLD�VRFLDO��DERUGDQGR�ORV�DQWHFHGHQWHV��GHO327��GH�ODV�83=�\�GH�ORV�3UHVXSXHVWRV�SRU�5HVXOWDGRV��\D�TXH�KDQ�SUHWHQGLGRFRQWH[WXDOL]DU� OD�/RFDOLGDG�FRPR�WHUULWRULR�RUJDQL]DGR�TXH� LQWHJUD�HO�TXHKDFHUGH�ODV�$XWRULGDGHV�ORFDOHV�FRQ�HO�TXHKDFHU�GH�ORV�RUJDQLVPRV�\�RUJDQL]DFLRQHVVRFLDOHV��WUDEDMDQGR�FRRUGLQDGDPHQWH�SDUD�PHMRUDU�OD�JHVWLyQ�ORFDO�



���

3RU� HOOR�� VH� KD� YLQFXODGR� DO� DQiOLVLV� GH� OD� 'HVFHQWUDOL]DFLyQ� /RFDO�� ODFRQFHSFLyQ�GH�/RFDOLGDG�FRPR�XQ�VLVWHPD�TXH�LQWHJUD�OD�$OFDOGtD�/RFDO��-XQWD$GPLQLVWUDGRUD�/RFDO��)RQGR�GH�'HVDUUROOR�/RFDO��8QLGDGHV�(MHFXWLYDV�/RFDOHV�&RQVHMR�GH�3ODQHDFLyQ�/RFDO��&RQVHMR�GH�*RELHUQR�/RFDO�� -XQWDV� GH�$FFLyQ&RPXQDO� \� � ODV� 2UJDQL]DFLRQHV� UHSUHVHQWDQWHV� GH� OD� FRPXQLGDG�� ODV� FXDOHVVXUJLHURQ� D� SDUWLU� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ������ FRQ� HO� SURSyVLWR� GHSURPRYHU�WDQWR�HO�'HVDUUROOR�/RFDO�FRPR�OD�3DUWLFLSDFLyQ�&LXGDGDQD�
([LVWHQ� GHILFLHQFLDV� HQ� HO� SURFHVR�GH� LQWHUDFFLyQ� HQWUH� OD� JHVWLyQ�&HQWUDO�� ODFRRUGLQDFLyQ�LQWHUDGPLQLVWUDWLYD��\�OD�JHVWLyQ�ORFDO��ODV�FXDOHV�HVWDQFDQ�HO�SDSHOGHVFHQWUDOL]DGRU� HQ� ODV� ORFDOLGDGHV� GH� OD� 6HFUHWDULD� GH� *RELHUQR�� HO'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� 3ODQHDFLyQ� 'LVWULWDO� \� OD� 6HFUHWDULD� GH+DFLHQGD��(V� HYLGHQWH� TXH� � VX� DXWRQRPtD� HQ� OD� WRPD� GH� GHFLVLRQHV� VH� YHOLPLWDGD�SRU�HMHUFHU�UHSUHVHQWDWLYLGDG�GLUHFWD�GH�OD�$OFDOGtD�GH�%RJRWi�
/D�6HFUHWDULD�GH�+DFLHQGD�FRPR�LQWHJUDQWH�GHO�&RQVHMR�GH�3ROtWLFD�(FRQyPLFD\�)LVFDO�QR�KD�HPLWLGR� ORV�FRQFHSWRV�\�FRUUHFWLYRV�QHFHVDULRV�UHVSHFWR�GH� ORVSUHVXSXHVWRV�GH�ORV�)'/��TXH�SHUPLWDQ�UHJXODU�OD�SURJUDPDFLyQ��DSUREDFLyQ�\HMHFXFLyQ�GHO�SUHVXSXHVWR�'LVWULWDO��HQ�ORV�IRQGRV�GH�GHVDUUROOR�ORFDO�
(YLGHQFLD�GH� HVWD� VLWXDFLyQ� HV� HO� � HVWDQFDPLHQWR� GH� ODV� WUDQVIHUHQFLDV� HQ� HO�����ODV�FXDOHV�SRGtDQ�LQFUHPHQWDUVH�KDVWD�HQ�����GH�DFXHUGR�FRQ�OD�JHVWLyQ�FDUDFWHUtVWLFDV� \� QHFHVLGDGHV� GH� ODV� GLIHUHQWHV� /RFDOLGDGHV�� LQFXPSOLHQGR� ORQRUPDGR�HQ�HO� (VWDWXWR�2UJiQLFR�GH�%RJRWi
&RPR�TXLHUD�TXH�OD�JHVWLyQ�GH�ODV�ORFDOLGDGHV�VH�PLUD�GH�PDQHUD�FRQMXQWD��HVGHFLU��HYDOXDQGR�WRGDV�ODV�iUHDV�TXH�LQWHUYLHQHQ�HQ�ODV�PLVPDV�\�VX�HILFLHQFLD�\HILFDFLD�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV��DIHFWDQGR�GH�PDQHUD�VLJQLILFDWLYDORV�REMHWLYRV�SURSXHVWRV�\�SRU�HQGH�OD�JHVWLyQ��HO�UHVXOWDGR�GH�JHVWLyQ�REWHQLGRHQ�ODV�,�IDVH��FRUUHVSRQGLHQWH�D�ODV����ORFDOLGDGHV�HYDOXDGDV��HV�GHVIDYRUDEOHVLWXDFLyQ�HVWD�TXH�HV� UHLWHUDWLYD�FRPSDUDGD�FRQ�OD�YLJHQFLD�DQWHULRU�
,JXDOPHQWH�� OR�DQWHULRU�VH� IXQGDPHQWD�SRU�HO� LQFXPSOLPLHQWR�GH�QRUPDWLYLGDG�EDMD�FDOLGDG�\�HILFLHQFLD�HQ� ORV�VLVWHPDV�GH�FRQWURO�LQWHUQR��GHILFLHQFLDV�HQ�ORVHVWDGRV� FRQWDEOHV� LQFXPSOLPLHQWR� GH� PHWDV� GHO� SODQ� GH� GHVDUUROOR�� \� EDMRQLYHOHV�GH�FREHUWXUD�VRFLDO�
(Q�FRQWURO�,QWHUQR��ODV�IDVHV�GH�$PELHQWH�GH�&RQWURO��$GPLQLVWUDFLyQ�GHO�ULHVJR\� 5HWURDOLPHQWDFLyQ� REWXYLHURQ� PHMRUHV� FDOLILFDFLRQHV� FRPSDUDGDV� FRQ� ODYLJHQFLD�������SHUR�ORV�ORJURV�QR�VRQ�ORV�HVSHUDGRV�HQ�UD]yQ�GH�TXH�VH�VLJXHQSUHVHQWDQGR�QRWRULDV�REVHUYDFLRQHV�TXH�QR�SHUPLWHQ�XQ�GHVDUUROOR�DGHFXDGRGHO� 6LVWHPD� GH�&RQWURO� ,QWHUQR�� 7DQ� VROR� ODV� /RFDOLGDGHV�GH�%RVD�� )RQWLEyQ�6XED�\�(QJDWLYD��DOFDQ]DURQ�HQ�SURPHGLR�XQD�FDOLILFDFLyQ�VXSHULRU�DO�����



���

5HVSHFWR� D� OD� YLJHQFLD� DQWHULRU� VH� ILUPDURQ� SODQHV� GH�PHMRUDPLHQWR�� FRQ� XQQLYHO�GH�FXPSOLPLHQWR�GH��������HQ�GRQGH� ODV� ORFDOLGDGHV�GH�&LXGDG�%ROtYDU�%RVD�\�8VPH�DOFDQ]DURQ� � ORV�QLYHOHV�PDV�DOWRV�GH�FXPSOLPLHQWR��HQWUH� WDQWR.HQQHG\� \� 6DQ� &ULVWyEDO� VH� LGHQWLILFDQ� FRPR� ODV� ORFDOLGDGHV� GH� QLYHO� GHFXPSOLPLHQWR�PiV�EDMRV��/RV�UHVXOWDGRV�GH�ORV��SODQHV�GH�PHMRUDPLHQWR�QR�KDQSHUPLWLGR� JHQHUDU� HO� IHQHFLPLHQWR� GH� ODV� FXHQWDV� SRU� ODV� REVHUYDFLRQHVSUHVHQWDGDV� DQWHULRUPHQWH�� QR� REVWDQWH�� VH� UHVDOWD� TXH� HO� SURFHVR� GHPHMRUDPLHQWR� HV� SURJUHVLYR� OR� TXH� D� IXWXUR� SHUPLWLUtD� HO� IHQHFLPLHQWR� GH� ODJHVWLyQ�DGHODQWDGD�HQ�ODV�ORFDOLGDGHV��GHELGR�D�OD�PDQHUD�FRPR�VH�KDQ�YHQLGRLPSOHPHQWDGR� ORV� FRUUHFWLYRV� HQ� ODV� iUHDV� DGPLQLVWUDWLYDV�� ILQDQFLHUDV�� GHFRQWURO� LQWHUQR�� MXUtGLFR�� HQWUH� RWUDV�� GH� PRGR� TXH� VH� UHSHUFXWLUiRVWHQVLEOHPHQWH�HQ�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�GHODV�FRPXQLGDGHV�
/RV� 3ODQHV� GH� 'HVDUUROOR� /RFDO� VRQ� HO� UHVXOWDGR� GH� OD� LQWHJUDFLyQ� GH� ORVSUR\HFWRV� IRUPXODGRV� HQ� ODV� ORFDOLGDGHV�� ORV� FXDOHV� GHEHQ�RULJLQDUVH� HQ� ODSUREOHPiWLFD�\�ODV�QHFHVLGDGHV�GH�OD�FRPXQLGDG�\�GHEHQ�WHQHU�HQ�FXHQWD�ORVUHFXUVRV� DVLJQDGRV� D� FDGD� ORFDOLGDG�� GH� HVWD�PDQHUD� VH� FRQYLHUWHQ� HQ� ODFDUWD�GH�QDYHJDFLyQ�GH� ODV�DXWRULGDGHV� ORFDOHV�HQ�HO�HMHUFLFLR�GH� OD�JHVWLyQILVFDO�
(Q�HO� SODQ�GH�GHVDUUROOR�VH� UHLWHUD� OD� VLWXDFLyQ�GH� OD� YLJHQFLD������VREUH� ODVGHILFLHQFLDV�GH�VLVWHPDV�DGHFXDGRV�GH�FRQWURO� \�VHJXLPLHQWR�TXH�SHUPLWDQ�DORV�)'/�PRQLWRUHDU�RSRUWXQDPHQWH�ORV�UHVXOWDGRV��GH�ODV�HWDSDV�TXH�QDFHQ�FRQOD� UHPLVLyQ� GH� ORV� SUR\HFWRV� IRUPXODGRV�D� ODV�8(/�KDVWD� OD�HMHFXFLyQ� GH� ORVFRQWUDWRV�VXVFULWR�SDUD�WDO�HIHFWR��HV�DVt�FRPR�HQ�DOJXQRV�)'/��QR�VH�UHSRUWy�HOFXPSOLPLHQWR� GH�PHWDV� HQ� YDULRV� GH� ORV� SUR\HFWRV� TXH� VH� HVWiQ� HMHFXWDQGRGHMDQGR�GH� ODGR� OD� IXQFLyQ�SULPRUGLDO�GH�JHUHQFLDU� � ORV� SUR\HFWRV� ILQDQFLDGRVFRQ�UHFXUVRV�GH�ORV�)RQGRV�
(O�SUHVXSXHVWR�DVLJQDGR�LQLFLDOPHQWH�D�ORV�)RQGRV�GH�'HVDUUROOR�/RFDOHV�SDUD,QYHUVLyQ� 'LUHFWD� HQ� OD� YLJHQFLD� ������ DVFHQGLy� D� ����������� � PLOORQHV�SUHVXSXHVWR� TXH� DOFDQ]y� XQD� HMHFXFLyQ� HIHFWLYD� GH� VyOR� HO� �������UHSUHVHQWDGD�HQ�JLURV�SRU������������PLOORQHV��(O�EDMR�SRUFHQWDMH�GH�JLURV�GHWDQ�VROR����������HO�DOWR�YROXPHQ�GH�FRPSURPLVRV� UHVHUYDGRV� �������HO�JUDQYROXPHQ� GH� FRQWUDWDFLyQ� VXVFULWD� HQ� � ORV� ~OWLPRV� PHVHV� GH� OD� YLJHQFLD�HYLGHQFLDQ�TXH�OD�JUDQ�PD\RUtD�GH�ORV�SUR\HFWRV�IRUPXODGRV�HQ�ORV�SODQHV�GHGHVDUUROOR�QR�IXHURQ�HMHFXWDGRV�GXUDQWH�OD�YLJHQFLD������
(VWDV�FLIUDV�\�HO�DQiOLVLV�UHDOL]DGR�D�ORV�SODQHV�GH�GHVDUUROOR�GH�ODV�ORFDOLGDGHV�SHUPLWH�HVWDEOHFHU�XQ�EDMR�QLYHO�GH�FXPSOLPLHQWR�GH� ODV�PHWDV�IRUPXODGDV�HQFDGD� XQR� GH� HOORV�� DIHFWDQGR� FRQVHFXHQWHPHQWH� D� ODV� FRPXQLGDGHV� GH� ODVORFDOLGDGHV� GHO� GLVWULWR� TXH� QR� IXHURQ� EHQHILFLDGDV� FRQ� OD� VROXFLyQ� GH� ORV



���

SUREOHPDV�LGHQWLILFDGRV�\�SDUD�ORV�TXH�VH�IRUPXODURQ�SUR\HFWRV�HQ�OD�YLJHQFLD�����
1R�REVWDQWH���IRUPXODU�SUR\HFWRV�TXH�LQFLGHQ�HQ� ODV�SULQFLSDOHV�SUREOHPiWLFDVLGHQWLILFDGDV��OD�HMHFXFLyQ�GH�ORV�PLVPRV�IXH�LQIHULRU�DO������UD]yQ�SRU�OD�FXDO�HO� UHVXOWDGR� GH� OD� JHVWLyQ� ILVFDO� GH� ORV� YHLQWH� )RQGRV� GH� 'HVDUUROOR� /RFDO�UHVSHFWR� GHO� FXPSOLPLHQWR� GH� REMHWLYRV� \�PHWDV� GH� ORV� SUR\HFWRV�� UHIOHMy� ODVGHELOLGDGHV� GH� ORV� SURFHVRV� GH� SODQHDFLyQ� \� FRQWUDWDFLyQ�� GHWHUPLQDQGR� XQQLYHO�EDMR�GH�DYDQFH�ItVLFR�GH�ORV�SUR\HFWRV��HQ�SHUMXLFLR�GH�OD�FRPXQLGDG�TXLHQHV�OD�GHVWLQDWDULD�\�UHFHSWRUD�GHO�EHQHILFLR�VRFLDO��HFRQyPLFR�\�FXOWXUDO�\�R�GHOPHMRUDPLHQWR� GH� OD� FDOLGDG� GH� YLGD�� ILQHV� SULPRUGLDOHV� GH� OD� LQYHUVLyQ� \� SRUHQGH�GH�OD�HMHFXFLyQ�GH�ORV�3ODQHV�GH�'HVDUUROOR�/RFDOHV�
6RQ�SUHRFXSDQWHV� ORV�EDMRV� tQGLFHV�GH� HMHFXFLyQ�SUHVXSXHVWDO� \� SRU� HQGH�HODWUDVR� GH� GRV� DxRV�� HQ� OD� HMHFXFLyQ� GH� ORV� SUR\HFWRV� � IRUPXODGRV� SDUD� ODVROXFLyQ�GH�OD�SUREOHPiWLFD�GH�ODV�YHLQWH������/RFDOLGDGHV��DIHFWDQGR�HO�LPSDFWRVRFLDO�GH�OD�JHVWLyQ�GH�ODV�DGPLQLVWUDFLRQHV�ORFDOHV�VREUH�VXV�FRPXQLGDGHV�
(O�QLYHO�GH�FREHUWXUD��DO�LJXDO�TXH�HQ�OD�YLJHQFLD�DQWHULRU��IXH�EDMR��WRGD�YH]�TXHORV� SUREOHPDV� LGHQWLILFDGRV� HQ� ODV� ORFDOLGDGHV� QR� IXHURQ� REMHWR� GXUDQWH� DOYLJHQFLD�GH�DFFLRQHV�HIHFWLYDV�� ORV� tQGLFHV�GH�FXPSOLPLHQWR�GH�FREHUWXUD�VRQDEVROXWDPHQWH� EDMRV�� KHFKR� TXH� VH� HYLGHQFLD� HQ� HO� LQFXPSOLPLHQWR� GH� ODVPHWDV�SURSXHVWDV�HQ�ORV�SODQHV�GH�GHVDUUROOR�ORFDOHV�
'HQWUR� GH� OD� SUREOHPiWLFD� ORFDO� VH� LGHQWLILFDURQ� SUREOHPDV� UHODFLRQDGRV� FRQ�6HJXULGDG� \�&RQYLYHQFLD��0RYLOLGDG� GH�(VSDFLR�3~EOLFR� \�0DOOD� YLDO��6DOXG� \&RQWDPLQDFLyQ�$PELHQWDO��\� (GXFDFLyQ�\�3URGXFWLYLGDG�

��� 6(&725��6$/8'
6HFUHWDUtD�GH�6DOXG�\�+RVSLWDOHV
$O� LQWHULRU� GHO� VHFWRU� VDOXG� VH� HYLGHQFLD� LQFUHPHQWR� HQ� OD� SUHVWDFLyQ� GHVHUYLFLRV�GH�OD�PD\RUtD�GH�+RVSLWDOHV��OR�TXH�UHGXQGy�HQ�HO�DXPHQWR�GH� ORVLQJUHVRV�JHQHUDGRV�SRU�DOJXQRV�+RVSLWDOHV� \� UHIOHMD�HO� FXPSOLPLHQWR�GH� ODVPHWDV�SUR\HFWDGDV��OD�JHVWLyQ�GHO�VHFWRU�QR�VH�SXHGH�FDWDORJDU�FRPR�ySWLPD��YHU�FXDGUR�1R�����SXHV�D~Q�SHUVLVWHQ�IDOHQFLDV�HQ�ORV�HVWDGRV�FRQWDEOHV�GHODV� HQWLGDGHV�� � ORV� VLVWHPDV� GH� FRQWURO� LQWHUQR� FRQWLQ~DQ� SUHVHQWDQGRGHELOLGDGHV�\�VH�UHLWHUD�JUDQ�FDQWLGDG�GH�ODV�REVHUYDFLRQHV�SUHVHQWDGDV�SRUHVWD�&RQWUDORUtD�HQ�OD�HYDOXDFLyQ�UHDOL]DGD�SDUD�OD�YLJHQFLD�DQWHULRU�HQWUH�ODV



���

FXDOHV� ILJXUDQ�� ,QDGHFXDGR� PDQHMR� GH� OD� LQIRUPDFLyQ� ±� FDUHQFLD� GHXQLILFDFLyQ� \� RUGHQ� HQ� HO� PDQHMR� GH� OD� PLVPD�� SUREOHPDV� HQ� ODV� UHGHV� \VLVWHPDV� GH� LQIRUPDFLyQ��� IDOHQFLDV� HQ� ODV� FOiXVXODV� GH� OLTXLGDFLyQ� GH� ORVFRQWUDWRV��HQWUH�RWUDV�
&XDGUR�1R����6HFWRU�6DOXG&21&(372�'(�*(67,Ï19LJHQFLD(QWLGDG���(PSUHVD ���� ����6HFUHWDULD�'LVWULWDO�GH�6DOXG &RQ�2EVHUYDFLRQHV &RQ�2EVHUYDFLRQHV/RWHUtD�GH�%RJRWi 'HVIDYRUDEOH &RQ�2EVHUYDFLRQHV'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH%LHQHVWDU�VRFLDO &RQ�2EVHUYDFLRQHV &RQ�2EVHUYDFLRQHV

+RVSLWDO�GH�&KDSLQHUR 'HVIDYRUDEOH 'HVIDYRUDEOH+RVSLWDO�6LPyQ�%ROtYDU 'HVIDYRUDEOH Q�G�+RVSLWDO�GH�.HQQHG\ 'HVIDYRUDEOH Q�G�+RVSLWDO�6DQWD�&ODUD 'HVIDYRUDEOH &RQ�2EVHUYDFLRQHV+RVSLWDO�/D�9LFWRULD )DYRUDEOH Q�G�+RVSLWDO�HO�7XQDO &RQ�2EVHUYDFLRQHV Q�G�+RVSLWDO�9LVWD�+HUPRVD�,�1LYHO Q�G� )DYRUDEOH+RVSLWDO�1D]DUHWK�,�1LYHO Q�G� )DYRUDEOH+RVSLWDO�(QJDWLYD�,,�1LYHO Q�G� )DYRUDEOH+RVSLWDO�7XQMXHOLWR�,,�1LYHO Q�G� )DYRUDEOHQ�G���3DUD�OD�YLJHQFLD������QR VH�LQFOX\HURQ��GHQWUR�GH�OD��SULPHUD�IDVH�GHO�3$'�����������
8QD� GH� ODV� IDOHQFLDV� � FRP~Q� D� OD� PD\RUtD� GH� +RVSLWDOHV� DXGLWDGRV� HV� ODDXVHQFLD� GH� FRQWUROHV� HQ� OD� HMHFXFLyQ� GH� ORV� DFXHUGRV� FRQWUDFWXDOHV� SDUDHVWDEOHFHU�HO�DYDQFH�ItVLFR�� OHJDO�\�ILQDQFLHUR��\�GH�VHJXLPLHQWR�RSRUWXQR�GHORV� � PLVPRV�� OD� VROLFLWXG� GH� SUHVHQWDFLyQ� GH� LQIRUPHV� GH� DYDQFH� GH� ODVREOLJDFLRQHV�\�HQ�OD�OLTXLGDFLyQ�GHQWUR�GH�ORV�WpUPLQRV�OHJDOHV�R�SDFWDGRV�HQHO� FRQWUDWR�� 'H� LJXDO� IRUPD� VH� SUHVHQWDQ� GHELOLGDGHV� HQ� HO� PDQHMR� GH� ODGRFXPHQWDFLyQ�VRSRUWH�GH�ORV�FRQWUDWRV�VH�KDQ�GDGR�DGLFLRQHV�D�ORV�PLVPRVVLQ�Q~PHUR�QL�IHFKD�
(Q� HVWH�PLVPR� VHQWLGR�� VH� HYLGHQFLD� GHILFLHQFLDV� GH� JHVWLyQ� DGPLQLVWUDWLYDWDOHV�FRPR�HO�LQFXPSOLPLHQWR�H�LQREVHUYDQFLD�GH�ORV�SUHFHSWRV�R�QRUPDV�TXHUHJXODQ� ODV� IXQFLRQHV� GH� ORV� VXSHUYLVRUHV� GH� ORV� FRQWUDWRV�� ELHQ� VHD� ORVUHJLGRV�SRU�OD�/H\����GH �����\�VXV�GHFUHWRV�UHJODPHQWDULRV��R�ORV�TXH�DSOLFDHO�GHUHFKR�SULYDGR�\�ODV�GLVSRVLFLRQHV�LQWHUQDV�TXH�UHJXODQ�OD�PDWHULD�
/D� IDOWD�GH�DSOLFDFLyQ�GH� OD�QRUPDWLYLGDG� LQWHUQD�\�JHQHUDO� HQ� UHODFLyQ� FRQ� ODOLTXLGDFLyQ�GH�ORV�FRQWUDWRV�WUDH�FRPR�FRQVHFXHQFLD�TXH�ODV�SDUWHV�QR�SXHGDQ



���

DFRUGDU�ORV�DMXVWHV��UHYLVLRQHV�\�UHFRQRFLPLHQWRV�D�TXH�KD\D�OXJDU��ORV�FXDOHVGHEHQ� FRQVWDU� HQ� HO� DFWD� GH� OLTXLGDFLyQ�� SDUD� SRQHU� ILQ� D� ODV� GLYHUJHQFLDVSUHVHQWDGDV� \� SRGHU� GHFODUDUVH� D� SD]� \� VDOYR� H� LJXDOPHQWH� JDUDQWL]DU� HOFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�VXUJLGDV�FRQ�SRVWHULRULGDG�D� OD�H[WLQFLyQ�GHOFRQWUDWR�
3HUVLVWH� HO� SUREOHPD� GH� JORVDV� TXH� WDQWR� OD� 6HFUHWDUtD� 'LVWULWDO� GH� 6DOXG�FRPR�ODV�$56�UHDOL]DQ�D�ODV�FXHQWDV�SDVDGDV�SRU�ORV�+RVSLWDOHV��TXH�GLH]PDFRQVLGHUDEOHPHQWH� ORV� LQJUHVRV� SHUFLELGRV� SRU� ODV� ,36� S~EOLFDV�� \SHUSHWXDQGR� OD� FULVLV� ILQDQFLHUD� GH� ORV� PLVPRV�� DQWH� HVWR� KDQ� LQWHJUDGRHTXLSRV� GH� $XGLWRUtD�0pGLFD� � FRQ� HO� SURSyVLWR� GH� FRQWHVWDU� \� FRQFLOLDU� ODVJORVDV� UDGLFDGDV�� REWHQLHQGR�XQD� HVWDGtVWLFD� VREUH� ODV� FDXVDV� � GH� JORVDV�FRQ�HO�ILQ�GH�GLVPLQXLU�HO�SRUFHQWDMH�GH�JORVD�ILQDO�QR�VRSRUWDGD�
7DPELpQ�HV�IUHFXHQWH�YHU�TXH�HQWUH�ODV�HQWLGDGHV�GHO�VHFWRU��OD�LQIRUPDFLyQ�\HO�PDQHMR�GH� OD�GRFXPHQWDFLyQ�QR�VH�HQFXHQWUD�XQLILFDGD�QL�DFWXDOL]DGD�� ORTXH�RFDVLRQD�TXH�pVWD�QR�VHD�FRQILDEOH��VH�GLILFXOWH�OD�WRPD�GH�GHFLVLRQHV�GHPDQHUD� RSRUWXQD� \� VH� LQFXUUD� HQ� FRQWUDGLFFLRQHV� HQ� OD� SUHVHQWDFLyQ� GH� ODFXHQWD�GH�ODV�HQWLGDGHV�D�pVWH�HQWH�GH�FRQWURO��6H�FRQFOX\H�TXH�ORV�VLVWHPDVGH� LQIRUPDFLyQ� QR� LQYROXFUDQ� HO� DSR\R� GH� DFWLYLGDGHV� HVWUDWpJLFDV�� QL� ODLQWHJUDFLyQ�FRQ�ODV�RSHUDFLRQHV�SURSLDV�GH�OD�HQWLGDG�GH�PDQHUD�RSRUWXQD�
/R�DQWHULRU�SHUPLWH�KDFHU�XQ� OODPDGR�GH�DWHQFLyQ�D�TXH� OD� LQIRUPDFLyQ� VHDSHUWLQHQWH��LGHQWLILFDGD�\�FDSWXUDGD�HQ�OD�IRUPD�\�ORV�WLHPSRV�DGHFXDGRV��FRQHO�ILQ�GH�TXH�DSR\H�HO�FXPSOLPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV
'HEH�DQRWDUVH�TXH� OD�JHVWLyQ�GH� ORV�+RVSLWDOHV�UHDOL]DGD�D�WUDYpV�GHO�3$%�TXH�EXVFD�DGHODQWDU�DFFLRQHV�GH�IRPHQWR��SUHYHQFLyQ�\�SURPRFLyQ�HQ�VDOXG�UHJLVWUy�UHVXOWDGRV�DFHSWDEOHV��UHIOHMDGRV�HQ��HO�FXPSOLPLHQWR�GH��OD�HMHFXFLyQGHO� SUHVXSXHVWR� � HVWDEOHFLGR�SDUD� HO�3$%�D����GH 'LFLHPEUH�GH������� 6LQHPEDUJR��VH�FRQFHSWXy�WDPELpQ�TXH�ORV�SURJUDPDV�GHVDUUROODGRV�HQ�PXFKDVRFDVLRQHV�VRQ�LQVXILFLHQWHV�IUHQWH�D�OD�SREODFLyQ�SRWHQFLDO�TXH�GHPDQGD�ORVVHUYLFLRV�GH�VDOXG�HVSHFLDOPHQWH�HQ�ODV��]RQDV�YXOQHUDEOHV�
'H� RWUD� SDUWH� � VH� HYLGHQFLy� TXH� HQ� PXFKDV� RFDVLRQHV�� ORV� XVXDULRV� VRQUHPLWLGRV� GH� KRVSLWDO� HQ� KRVSLWDO� GH� OD� UHG� S~EOLFD� GLVWULWDO�� GDGR� TXH� ORVKRVSLWDOHV�OOHJDQ�DO�WRSH�HVWDEOHFLGR�FRQ�HO�WHFKR�SUHVXSXHVWDO�DVLJQDGR�D�ORVFRQWUDWRV� GH� DWHQFLyQ� D� YLQFXODGRV� \� ODV� DWHQFLRQHV� TXH� UHDOL]DQSRVWHULRUPHQWH� QR� VRQ� UHFRQRFLGDV� � SRU� OD� 6'6�� ))'6�� YXOQHUDQGR� � HOSULQFLSLR�GH�HILFDFLD�
2WUR� GH� ORV� SUREOHPDV� TXH� DTXHMD� DO� VHFWRU�� WLHQH� TXH� YHU� FRQ� OD� JHVWLyQUHDOL]DGD�SRU� OD�6HFUHWDULD�HQ�� OD�SODQHDFLyQ�\�SURJUDPDFLyQ�ILQDQFLHUD�GH� ORVUHFXUVRV�� SXHV� VH� HYLGHQFLD� TXH� QR� HV� OD� DGHFXDGD� SRU� ODV� FRQVWDQWHVPRGLILFDFLRQHV� \� WUDVODGRV� GH� ORV� UHFXUVRV�� OR� TXH� DIHFWD� HO� GHVDUUROOR� \



���

FRQWLQXLGDG�GH�ORV�SUR\HFWRV��DVt�FRPR�OD�DGTXLVLFLyQ�LQRSRUWXQD�GH�HOHPHQWRV\�HTXLSRV��WDO�FRPR�VH�HYLGHQFLy�HQ�HO�DQiOLVLV�GHO�SUR\HFWR�������DO�REVHUYDUVHOD�FRPSUD�GH�HTXLSRV�SDUD�OD�8QLGDG�GH�&XLGDGRV�,QWHQVLYRV�GHO�+RVSLWDO�6DQWD&ODUD��ORV�FXDOHV�KDQ�SHUPDQHFLGR�DOPDFHQDGRV�SRU�PiV�GH�FXDWUR�����DxRV�HQXQD�ERGHJD�GHO�KRVSLWDO��VLQ�SUHVWDU�HO�VHUYLFLR�SDUD�HO�FXDO�IXHURQ�DGTXLULGRV�
,JXDOPHQWH��VH�GHWHFWDQ�GHILFLHQFLDV�HQ�OD�JHVWLyQ�FRQWUDFWXDO�UHDOL]DGD�FRQ�ODVHQWLGDGHV�DGPLQLVWUDGRUDV�GHO�UpJLPHQ�VXEVLGLDGR��GRQGH�VH�GHWHUPLQy�XQ�QLYHOGH� HMHFXFLyQ� ILQDQFLHUD� GH� XQ� ������� HQ� ORV� FRQWUDWRV� FHOHEUDGRV� SDUD� HOSUR\HFWR� GH� $VHJXUDPLHQWR� \� SUHVWDFLyQ� GH� VHUYLFLRV� D� OD� SREODFLyQ� SREUH� \YXOQHUDEOH� VLQ� FDSDFLGDG� GH� SDJR�� UHVXOWDGRV� TXH� VH� YHQ� UHIOHMDGRV� SRU� ODGHILFLHQWH� JHVWLyQ�SUHVXSXHVWDO� UHDOL]DGD�HQ� ORV� FRQWUDWRV� FHOHEUDGRV�FRQ� ODV$56�+XPDQD�9LYLU��TXH�HMHFXWR�HO���������6DOXG�7RWDO�HO��������\�OD�OLTXLGDGD$VIDPLOLDV�TXH�HMHFXWR�HO�����������$Vt�PLVPR��VH�HQFRQWUDURQ�GHILFLHQFLDV�HQOD� SUHVWDFLyQ� GH� VHUYLFLRV� \� DFWLYLGDGHV� HQFDPLQDGDV� D� OD� 3URPRFLyQ� \3UHYHQFLyQ� WDOHV� FRPR� HO� LQFXPSOLPLHQWR� GH� PHWDV� SURJUDPDGDV� HLQFRQVLVWHQFLD�HQ�OD�LQIRUPDFLyQ�
3RU� RWUR� ODGR�� HQ� HO� GHVDUUROOR� � GH� ORV� REMHWLYRV�� OD� HQWLGDG� HMHFXWD� ODVRSHUDFLRQHV� UHODFLRQDGDV�FRQ� OD�FRQWUDWDFLyQ�GH� ORV�VHUYLFLRV�GH�VDOXG�D� ODSREODFLyQ�SDUWLFLSDQWH�YLQFXODGD�VLQ�WHQHU�HQ�FXHQWD�HO�SULQFLSLR�GH��HTXLGDG�HQ�UD]yQ�GH�TXH�OD��6HFUHWDUtD�'LVWULWDO�GH�6DOXG���VXVFULELy�FRQ�OD�UHG�S~EOLFDGLVWULWDO� FRQWUDWRV� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� D� OD� SREODFLyQ� SREUH� \YXOQHUDEOH� VHOHFFLRQDQGR� FRPR� XQLGDG� GH� SDJR� HO� 3DJR� )LMR� *OREDO3URVSHFWLYR�� �HQ�WDQWR�TXH�FRQ�OD�UHG�QR�DGVFULWD� OD�XQLGDG�GH�SDJR�IXH�SRUHYHQWR��UHVXOWDQGR�ORV�YDORUHV�SRU�SDJR�ILMR�JOREDO�SURVSHFWLYR�PX\�LQIHULRUHVD�ORV�UHFRQRFLGRV�D�OD�UHG�QR�DGVFULWD�
$GLFLRQDOPHQWH�� OD� 6HFUHWDUtD� QR� KD� LPSOHPHQWDGR� HO� UHFRQRFLPLHQWR� GHHYHQWRV� SRU� IXHUD� GHO� UDQJR� VXSHULRU�� D� SHVDU� GH� KDEHU� VLGR� HVWDEOHFLGRFRQWUDFWXDOPHQWH��FRQ�HO�FXDO�ODV�(PSUHVDV�6RFLDOHV�GHO�(VWDGR�GLVPLQXLUtDQGH�IRUPD�LPSRUWDQWH�HO�ULHVJR�ILQDQFLHUR�
5HVSHFWR�D� OD�/RWHUtD�GH�%RJRWi��QR�XWLOL]y�WRGRV� ORV�PHFDQLVPRV�GLVSRQLEOHVSDUD�HO�HIHFWLYR�FREUR�GH�ODV�VXPDV�FRUUHVSRQGLHQWHV�DO����DGLFLRQDO�GH�JDVWRVGH�DGPLQLVWUDFLyQ� �$UWtFXOR�����GH� OD�/H\�����GH�������� OR�TXH�RFDVLRQy�TXH���������PLOORQHV��PiV�ORV�LQWHUHVHV�GH�PRUD�QR�LQJUHVDUDQ�D�OD�HQWLGDG��HVWHYDORU� QR� IXH� LQFOXLGR� GHQWUR� GH� ODV� PRGLILFDFLRQHV� SUHVXSXHVWDOHV� GH� ODYLJHQFLD�
/D�JHVWLyQ�SRU�LQYHUVLyQ�GLUHFWD�IXH�GHILFLHQWH��SRU�FXDQWR�ORV�LQGLFDGRUHV�HQ�ORVSUR\HFWRV������������\������SUHVHQWDURQ�XQD�HMHFXFLyQ�GH� WDQ� VROR�HO� ����������\�������� LQFOXLGRV�FRPSURPLVRV�TXH� VHJ~Q�GHFUHWR� �����GHEHUiQ�VHUDGLFLRQDGRV�SDUD�VX�HMHFXFLyQ�HQ�OD�VLJXLHQWH�YLJHQFLD�



���

3RU�OR�DQWHULRU�HVWH�HQWH�GH�FRQWURO�FRQFHSWXy�TXH�OD�JHVWLyQ�DGHODQWDGD�SRU�ODDGPLQLVWUDFLyQ� GH� OD� HQWLGDG�� QR� DFDWD� ODV� GLVSRVLFLRQHV� TXH� UHJXODQ� VXVKHFKRV� \� RSHUDFLRQHV�� FRQ� XQ� VLVWHPD� GH� FRQWURO� LQWHUQR� TXH� SUHVHQWDGHELOLGDGHV�\�QR�RIUHFH�JDUDQWtD�VXILFLHQWH�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV��OR�FXDOKD� LQFLGLGR� SDUD� TXH� HQ� OD� DGTXLVLFLyQ� \� XVR� GH� ORV�PLVPRV� QR� VH�PDQHMHQFULWHULRV� GH� HILFLHQFLD� \� HTXLGDG�� $Vt�PLVPR� QR� VH� FXPSOLy� HQ� XQ� SRUFHQWDMHVLJQLILFDWLYR�FRQ�ODV�PHWDV�\�REMHWLYRV�SURSXHVWRV�
)LQDOPHQWH� WHQLHQGR� HQ� FXHQWD� HO� LQFXPSOLPLHQWR� D� OD� QRUPDWLYLGDG�� ODVGHELOLGDGHV� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� VH� HPLWLy� FRQFHSWR� � FRQREVHUYDFLRQHV�HQ�FXDQWR�D�OD�JHVWLyQ�UHDOL]DGD�
%LHQHVWDU�6RFLDO
(O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO� HV� OD� HQWLGDG� PiVUHSUHVHQWDWLYD� GHO� VHFWRU� HQ� HO� 'LVWULWR�� OD� *HVWLyQ� DGHODQWDGD� SRU� ODDGPLQLVWUDFLyQ�'LVWULWDO�D�WUDYpV�GH�HVWD�HQWLGDG��DFDWD�ODV�GLVSRVLFLRQHV�TXHUHJXODQ�VXV�DFWLYLGDGHV�\�UHODFLRQHV��HVWi�VRSRUWDGD�HQ�XQ�HIHFWLYR�6LVWHPDGH�&RQWURO�,QWHUQR�\�UHIOHMD�XQ�DGHFXDGR�PDQHMR�GH�ORV�UHFXUVRV�SXHVWRV�D�VXGLVSRVLFLyQ�� HPSOHDQGR� HQ� VX� DGPLQLVWUDFLyQ� DFHUWDGRV� FULWHULRV� GHHFRQRPtD��HILFLHQFLD�\�HTXLGDG�� OR�FXDO� OH�SHUPLWLy� �FXPSOLU��HQ� ORV�SODQHV�\SURJUDPDV�GHVDUUROODGRV�FRQ�ODV�PHWDV�\�ORV�REMHWLYRV�SURSXHVWRV�
6H�REVHUYDURQ��GHILFLHQFLDV� HQ�HO�3URFHVR�GH�6XSHUYLVLyQ� GH� ORV�&RQWUDWRVGH� 3UHVWDFLyQ� GH� 6HUYLFLRV� FHOHEUDGRV� SRU� HO� '$%6�� HQ� GHVDUUROOR� GHOSUR\HFWR������PRGDOLGDG�H[WHUQD��QR�REVWDQWH�OD�HQWLGDG�KDEtD�DGRSWDGR�ORVSURFHGLPLHQWRV�FRUUHVSRQGLHQWHV��PHGLDQWH�DFWR�DGPLQLVWUDWLYR�
$Vt� SRU� HMHPSOR�� HO� SURPHGLR�PHQVXDO� GH� FXSRV� VRODPHQWH� VH�PDQWXYR�HQ����FXSRV�HTXLYDOHQWHV�DO�����GH�OR�SURJUDPDGR�\�QR�GHO������WDO�FRPR�VHVRVWLHQH�HO�LQIRUPH�GH�6HJXLPLHQWR�GHO�3ODQ�GH�$FFLyQ�
/R� TXH� GHQRWD� XQD� LQDGHFXDGD� SODQHDFLyQ� DO� HVWDEOHFHU� OD� GHPDQGDSRWHQFLDO�GH�OD�SREODFLyQ�TXH�UH~QH�ORV�UHTXLVLWRV�H[LJLGRV��HQ�ORV�FULWHULRV�GHHOHJLELOLGDG� GHO� SUR\HFWR� HQ� HVD� PRGDOLGDG�� FRQ� HO� DJUDYDQWH� TXH� VH� HVWiUHFRQRFLHQGR�D�ORV�FRQWUDWLVWDV�HO�����GH�FRVWR�ILMR�GH�ORV�FXSRV�FRQWUDWDGRVDVt�ORV�PLVPRV�QR�VH�KXELHVHQ�XWLOL]DGRV�R�DVLJQDGRV��JHQHUDQGR�XQD�PD\RUHURJDFLyQ�VLQ�TXH�HIHFWLYDPHQWH�OD�SREODFLyQ�VH�EHQHILFLH�
'H�PDQHUD� VLPLODU�� HO� SUR\HFWR� �����0RGDOLGDG� � LQVWLWXFLRQDOL]DGD�� VyOR� VHPDQWXYR� ��� FXSRV� GH� ORV� ���� FRQWUDWDGRV�� HTXLYDOHQWH� DO� ������� GH� ORSURJUDPDGR� ������� SRUFHQWDMHV� TXH� GLILHUH� GH� OR� UHIOHMDGR� HQ� ORV� FXDGURVUHVXPHQ�� � JHQHUDQGR� FRQ�HOOR� TXH�HO� FXPSOLPLHQWR� GH� ODV�PHWDV� HQ� FXSRV



���

HQXQFLDGRV� HQ� ORV� LQIRUPHV� GH� 6HJXLPLHQWR� DO� 3ODQ� GH� $FFLyQ� FRPR� GH%DODQFH�6RFLDO�GH�������QR�VHDQ�ORV�UHDOHV�
6H� SXGR� HVWDEOHFHU� TXH� HO� '$%6� SDUD� VX� IXQFLRQDPLHQWR� DGHPiV� GHOSHUVRQDO�HQ�SODQWD��������IXQFLRQDULRV���UHTXLULy�GH�����SHUVRQDV��YLQFXODGDVEDMR�OD�PRGDOLGDG��GH�2UGHQHV�GH�SUHVWDFLyQ�GH�VHUYLFLRV��OR�TXH�HTXLYDOH�DO����GH�OD�SODQWD�GH�OD�HQWLGDG�
/RV� UHVXOWDGRV� GHO� H[DPHQ� HIHFWXDGR� HQ� OD� $XGLWRUtD� *XEHUQDPHQWDO� FRQ(QIRTXH�,QWHJUDO��HVWDEOHFH�TXH��OD�JHVWLyQ�DGHODQWDGD�SRU�OD�DGPLQLVWUDFLyQGH� OD� HQWLGDG�� DFDWD� ODV� GLVSRVLFLRQHV� TXH� UHJXODQ� VXV� DFWLYLGDGHV� \UHODFLRQHV��HVWi�VRSRUWDGD�HQ�XQ�HIHFWLYR�6LVWHPD�GH�&RQWURO�,QWHUQR�FRQ�XQDFDOLILFDFLyQ� GH� ���� XELFiQGROD� HQ� XQ� QLYHO� GH� PHGLDQR� ULHVJR�� \� UHIOHMD� XQDGHFXDGR�PDQHMR�GH�ORV�UHFXUVRV�SXHVWRV�D�VX�GLVSRVLFLyQ��HPSOHDQGR�HQ�VXDGPLQLVWUDFLyQ�DFHUWDGRV�FULWHULRV�GH�HFRQRPtD��HILFLHQFLD�\�HTXLGDG��OR�FXDOOH�SHUPLWLy��FXPSOLU��HQ�ORV�SODQHV�\�SURJUDPDV�GHVDUUROODGRV�FRQ�ODV�PHWDV�\ORV�REMHWLYRV�SURSXHVWRV�

��� 6(&725� ('8&$&,Ï1�� &8/785$�� 5(&5($&,21� <'(3257(
(IHFWXDGD�OD�HYDOXDFLyQ�D�OD�JHVWLyQ�UHDOL]DGD��SRU�FDGD�XQD�GH�ODV�HQWLGDGHVTXH� LQWHJUDQ� HO� VHFWRU� (GXFDFLyQ�� &XOWXUD�� 5HFUHDFLyQ� \� 'HSRUWH� SRGHPRVREVHUYDU�HQ�GRV�GH�ODV�HQWLGDGHV�±8�'LVWULWDO�\�HO�,'5'��HO�FRQFHSWR�HPLWLGRSRU�pVWD�&RQWUDORUtD�IXH�GHVIDYRUDEOH��YHU�FXDGUR������SRU�FXDQWR�VH�REVHUYy�HO�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYLGDG��ODV�GHELOLGDGHV�HQ�OD�FDOLGDG�\�HILFLHQFLDGHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� \� OD� RSLQLyQ� 1HJDWLYD� GDGD� D� ORV� (VWDGRV&RQWDEOHV�� SXHV� QR� FXHQWDQ� FRQ� XQD� LQIRUPDFLyQ� FRQWDEOH� FRQILDEOH� TXHUHIOHMH� OD� UHDOLGDG� GH� VXV� RSHUDFLRQHV�� QR� VH� DFDWDQ� ODV� GLVSRVLFLRQHV� TXHUHJXODQ�VXV�DFWLYLGDGHV��QR�RIUHFHQ�JDUDQWtD�HQ�HO�PDQHMR�DGHFXDGR�GH� ORVUHFXUVRV��OR�FXDO�KD�LQFLGLGR�SDUD�TXH�HQ�OD�DGTXLVLFLyQ�\�XVR�GH�ORV�UHFXUVRVQR�VH�PDQHMHQ�FULWHULRV�GH�HFRQRPtD��HILFLHQFLD�\�HILFDFLD�
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&XDGUR�1R���6HFWRU�(GXFDFLyQ��&XOWXUD��5HFUHDFLyQ�\�'HSRUWH&21&(372�'(�*(67,Ï19LJHQFLD(QWLGDG���(PSUHVD ���� ����8��'LVWULWDO 'HVIDYRUDEOH 'HVIDYRUDEOH6(' &RQ�2EVHUYDFLRQHV )DYRUDEOH,'5' &RQ�2EVHUYDFLRQHV 'HVIDYRUDEOH)XHQWH��,QIRUPHV�$XGLWRULD�*XEHUQDPHQWDO�FRQ�HQIRTXH�,QWHJUDO�YLJHQFLD�����
'H�RWUD�SDUWH��VH�HYLGHQFLy�XQD�EDMD�HMHFXFLyQ�HQ�ODV�PHWDV�GH�ORV�3UR\HFWRVGH�,QYHUVLyQ�GHELGR�HQ�JUDQ�SDUWH�D�OD�VXVSHQVLyQ��GH�UHFXUVRV�SRU�SDUWH�GHOD�6HFUHWDULD�GH�+DFLHQGD�
(Q� PDWHULD� GH� FRQWUDWDFLyQ� VH� HQFXHQWUDQ� GHELOLGDGHV�� UHODFLRQDGDV� FRQ� HOPDQHMR� GHO� DUFKLYR� GH� OD� GRFXPHQWDFLyQ� \� VRSRUWHV� GH� ODV� FDUSHWDV�� WDOHVFRPR�� LQYLWDFLRQHV�D�FRQWUDWDU��LQIRUPHV�GH� ,QWHUYHQWRUtD�\�GH�JHVWLyQ�� OR�FXDOLPSRVLELOLWD� OD� YHULILFDFLyQ� GH� VX� OHJDOLGDG�� DVt� FRPR�� HO� FXPSOLPLHQWR� GHO3ULQFLSLR� GH� 'LUHFFLyQ�� FRQVLVWHQWH� HQ� HO� VHJXLPLHQWR� GH� ODV� HMHFXFLRQHV� \�RFDEDO�FXPSOLPLHQWR�GH�ORV�REMHWRV�FRQWUDWDGRV�
(V�LPSRUWDQWH�DQRWDU�TXH�OD�JHVWLyQ�UHDOL]DGD�SRU�pVWDV�HQWLGDGHV�GXUDQWH�ODYLJHQFLD�GH�������QR�SUHVHQWDURQ�DYDQFH�FRQ�UHVSHFWR�D� OR� UHSRUWDGR�HQ�HO�����
6LQ� HPEDUJR�� D� OR� UHJLVWUDGR� SRU� ODV� RWUDV� HQWLGDGHV�� HQ� OD� 6HFUHWDULD� GH(GXFDFLyQ��HO�FRQFHSWR�HPLWLGR�VREUH�OD�JHVWLyQ�UHDOL]DGD�IXH�)DYRUDEOH�FRQ2EVHUYDFLRQHV��SRU�FXDQWR�SUHVHQWy� � LQFXPSOLPLHQWR�GH�DOJXQDV�QRUPDV��HO6LVWHPD� GH� &RQWURO� ,QWHUQR� SUHVHQWD� DOJXQDV� GHELOLGDGHV� \� OD� 2SLQLyQ� FRQ6DOYHGDGHV�H[SUHVDGD�VREUH�ORV�(VWDGRV�&RQWDEOHV�
8QLYHUVLGDG�'LVWULWDO
/RV�UHVXOWDGRV�GH� OD�HYDOXDFLyQ�D� OD�JHVWLyQ�GH� OD�YLJHQFLD�������QRV�SHUPLWHFRQFHSWXDU� TXH� OD� 8QLYHUVLGDG�� DPSDUDGD� HQ� VX� DXWRQRPtD� QR� FXPSOHHILFLHQWHPHQWH� FRQ� ODV� GLVSRVLFLRQHV� H[WHUQDV� H� LQWHUQDV� TXH� UHJXODQ� ODVDFWLYLGDGHV� SUHVXSXHVWDOHV� \� FRQWDEOHV�� HO� PDQHMR� \� DGPLQLVWUDFLyQ� GH� ORVUHFXUVRV� KXPDQRV�� OD� UHJODPHQWDFLyQ� GHO� )RQGR� GH� 3HQVLRQHV�� ODV� FXRWDVSDUWHV� \� HQ� HO� SODQ� GH� PHMRUDPLHQWR� QR� SUHVHQWDQ� XQ� DYDQFH� VLJQLILFDWLYR�LQFXPSOLHQGR�HQ�DOJXQDV�iUHDV�FRQ�ODV�DFWLYLGDGHV�SURJUDPDGDV�



���

/D�8QLYHUVLGDG�QR�FXHQWD�FRQ�XQD�LQIRUPDFLyQ�FRQWDEOH�FRQILDEOH�TXH�UHIOHMH�ODUHDOLGDG�GH�VXV�RSHUDFLRQHV��GHELGR�D�TXH�D~Q�VH�SUHVHQWD�IDOWD�GH�FRQFLOLDFLyQGH�VDOGRV�HQWUH�ODV�GLIHUHQWHV�iUHDV��GHILFLHQFLDV�HQ� OD�FRPXQLFDFLyQ�� IDOWD�GHVHJXLPLHQWR�\�FRQWURO�D� ORV�DMXVWHV�HIHFWXDGRV�� OR�FXDO� VH�YH�DIHFWDGR�SRU�XQGHILFLHQWH�6LVWHPD�GH�&RQWURO�,QWHUQR�&RQWDEOH�
(O� SDJR� GH� ODV� FHVDQWtDV� SDUFLDOHV� VH� HIHFWXy� VLQ� HO� OOHQR� GH� ORV� UHTXLVLWRVHVWDEOHFLGRV�HQ��ODV�QRUPDV�LQWHUQDV�H[LVWHQWHV�SDUD�HO�FDVR��GHQRWDQGR�OD�IDOWDGH�FRQWUROHV�\�VHJXLPLHQWR�SRU�SDUWH�GH�OD�2ILFLQD�GH�&RQWURO�,QWHUQR�
(O�LQIRUPH�SUHVXSXHVWDO�SUHVHQWDGR�QR�HV�FRQILDEOH��GHELGR�D�TXH�QR�VH�DMXVWDD� OR�HVWDEOHFLGR�HQ� ODV� GLIHUHQWHV� QRUPDV� TXH� UHJXODQ� HO� SUHVXSXHVWR� GH� ODV(QWLGDGHV�� QR� UHIOHMD� OD� UHDOLGDG� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� GXUDQWH� ODYLJHQFLD�� VH� HIHFW~DQ� WUDVODGRV� HQWUH� VXV� UXEURV� TXH� WLHQHQ� GHVWLQDFLyQHVSHFtILFD�� FRPR� OR� HYLGHQFLDGR� HQ� HO� PDQHMR� GH� ORV� UHFXUVRV� GH� OD� 'HXGD3~EOLFD��QR�FXHQWD�FRQ�XQ�6LVWHPD�GH�&RQWURO�,QWHUQR�HIHFWLYR��QL�FRQWUROHV�TXHOH�SHUPLWDQ�OOHYDU�D�FDER�XQD�DGHFXDGD�HMHFXFLyQ�SUHVXSXHVWDO��KDFLHQGR�TXHHVWD�LQIRUPDFLyQ�QR�VHD�~WLO�QL�FRQILDEOH�SDUD�OD�WRPD�GH�GHFLVLRQHV�
'H�RWUD�SDUWH��VH�HYLGHQFLy�XQD�EDMD�HMHFXFLyQ�HQ� ODV�PHWDV�GH� ORV�3UR\HFWRVGH�,QYHUVLyQ�GHELGR�HQ�JUDQ�SDUWH�D�OD�VXVSHQVLyQ��GH�UHFXUVRV�SRU�SDUWH�GH�OD6HFUHWDULD�GH�+DFLHQGD�\�D� OD�GHPRUD�HQ�XQ� IXQFLRQDPLHQWR�DGHFXDGR�GH� OD6HGH� GH� OD� )DFXOWDG� GH� ,QJHQLHUtD� TXH� JDUDQWLFH� XQD� LQIUDHVWUXFWXUD� ySWLPDSDUD�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�HVWXGLDQWHV�
(Q�PDWHULD�GH�FRQWUDWDFLyQ�VH�HQFXHQWUDQ�GHELOLGDGHV�GHO�6LVWHPD�GH�&RQWURO,QWHUQR��UHODFLRQDGDV�FRQ�HO�PDQHMR�GHO�DUFKLYR�GH�OD�GRFXPHQWDFLyQ�\�VRSRUWHVGH�ODV�FDUSHWDV��WDOHV�FRPR��LQYLWDFLRQHV�D�FRQWUDWDU��LQIRUPHV�GH�,QWHUYHQWRUtD�\GH� JHVWLyQ�� OR� FXDO� LPSRVLELOLWD� OD� YHULILFDFLyQ� GH� VX� OHJDOLGDG�� DVt� FRPR�� HOFXPSOLPLHQWR�GHO�3ULQFLSLR�GH�'LUHFFLyQ��FRQVLVWHQWH�HQ�HO�VHJXLPLHQWR�GH� ODVHMHFXFLRQHV�\�R�FDEDO�FXPSOLPLHQWR�GH�ORV�REMHWRV�FRQWUDWDGRV�
/D�8QLYHUVLGDG�DFWXDOL]y�VX�0DQXDO� GH�)XQFLRQHV�� SHUR�QR�KD�DGRSWDGR�XQDQXHYD�HVWUXFWXUD�RUJiQLFD�TXH� OH�SHUPLWD�VXEVDQDU� ODV�IDOHQFLDV�HYLGHQFLDGDVHQ�DXGLWRUtDV�DQWHULRUHV�
/D�8QLYHUVLGDG�D~Q� � QR� FXHQWD� FRQ� XQ� HIHFWLYR�6LVWHPD�GH�&RQWURO� ,QWHUQRTXH�SHUPLWD�HO�FRQWURO�SUHYHQWLYR�\�JDUDQWLFH�XQ�QLYHO�GH�FRQILDQ]D�DGHFXDGRHQ�OD�JHVWLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�\�HO�FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�GHHILFLHQFLD�\�HILFDFLD��SUHVHQWDQGR�XQD�FDOLILFDFLyQ�JOREDO�GH������FRQVLGHUDGDUHJXODU��FRQ�XQ�QLYHO�GH�ULHVJR�PHGLDQR�
(O� LQFXPSOLPLHQWR� D� OD� QRUPDWLYLGDG�� OD� IDOWD� GH� XQ� DGHFXDGR� 6LVWHPD� GH&RQWURO� ,QWHUQR��GHWHUPLQDURQ�HO�FRQFHSWR�GHVIDYRUDEOH�HPLWLGR�HQ�FXDQWR�D�ODJHVWLyQ�UHDOL]DGD�



���

$� ILQ�GH� ORJUDU�TXH�VH�HPSUHQGDQ�DFWLYLGDGHV�GH�PHMRUDPLHQWR�GH� OD�JHVWLyQS~EOLFD�� OD� (QWLGDG� GHEH� GLVHxDU� XQ� 3ODQ� GH� 0HMRUDPLHQWR� TXH� SHUPLWDVROXFLRQDU� ODV� GHILFLHQFLDV� SXQWXDOL]DGDV�� HQ� GRQGH� VH� GHEH� GHWDOODU� ODVPHGLGDV�TXH�VH�WRPDUiQ�UHVSHFWR�GH�FDGD�XQR�GH�ORV�KDOOD]JRV�LGHQWLILFDGRV�FURQRJUDPD�HQ�TXH�LPSOHPHQWDUiQ�ORV�FRUUHFWLYRV��UHVSRQVDEOHV�GH�HIHFWXDUORV\�GHO�VHJXLPLHQWR�D�VX�HMHFXFLyQ�
,QVWLWXWR�'LVWULWDO�GH�5HFUHDFLyQ�\�'HSRUWH�±,'5'�
(IHFWXDGD� OD� HYDOXDFLyQ� DO� 6LVWHPD� GH�&RQWURO� ,QWHUQR� GHO� ,QVWLWXWR�'LVWULWDOSDUD�OD�5HFUHDFLyQ�\�HO�'HSRUWH�VH�REWXYR�XQD�FDOLILFDFLyQ�ILQDO�GH�WUHV�FLQFR�������QRWD�TXH�OD�XELFD�HQ�OD�FDOLILFDFLyQ�%XHQR�\�TXH�FRUUHVSRQGH�D�XQ�QLYHOGH�0HGLDQR�5LHVJR�
6H�SXGR�HVWDEOHFHU�ODV�VLJXLHQWHV�GHELOLGDGHV��OD�PD\RUtD�GH�ORV�IXQFLRQDULRVHQWUHYLVWDGRV�QR� FRQRFHQ�HO�&yGLJR�GH�(WLFD�� GH� OR� FXDO� VH� SXHGH� FRQFOXLUTXH� IDOWD� XQD� PD\RU� GLIXVLyQ� GHO� PLVPR�� VH� HYLGHQFLy� TXH� QR� VH� GDFXPSOLPLHQWR�D� ODV�5HVROXFLRQHV�1RV���������\���������HQ�FRQVLGHUDFLyQ�DTXH�ODV�FDUSHWDV�GH�ORV�FRQWUDWRV�HQ�JHQHUDO�FDUHFHQ�GH�VRSRUWHV�WDOHV�FRPRLQIRUPHV� GH� JHVWLyQ�� DFWDV� GH� LQLFLR� GH� ORV� FRQWUDWRV� \� GH� WHUPLQDFLyQ�FRPSUREDQWHV� GH� HJUHVR� \� OD� FHUWLILFDFLyQ� HQ� GRQGH� FRQVWH� TXH� QR� KD\VXILFLHQWH�SHUVRQDO�GH�SODQWD�TXH�SXHGD�HMHFXWDU� ODV� ODERUHV�D�FRQWUDWDU��(QFXDQWR� D� ORV� PDQXDOHV� GH� SURFHGLPLHQWRV� VH� GHEH� FRPSOHPHQWDU� HVWDDFWLYLGDG�FRQ�OD�DGRSFLyQ�GH�ORV�SURFHVRV�GH�OD�6XEGLUHFFLyQ�GH�5HFUHDFLyQ
'H� RWUR� ODGR�� $GPLQLVWUDFLyQ� VXVFULEH� FRQWUDWRV�� SDUD� OD� SUHVWDFLyQ� GHVHUYLFLR� GH� WUDQVSRUWH� OLYLDQR�� WLSR� DXWRPyYLO�� VLQ� HPEDUJR�� VH� GHWHFWy� TXHFXHQWD�FRQ����YHKtFXORV� OLYLDQRV�� FRQ� ORV� FXDOHV� SXHGH� UHDOL]DU� ODV� ODERUHVFRQWUDWDGDV�
(Q�PDWHULD�GH�FRQWUDWDFLyQ��GXUDQWH�OD�YLJHQFLD�VH�VXVFULELHURQ������FRQWUDWRV�GH� ORV� FXDOHV� OD� FRQWUDWDFLyQ� GLUHFWD� �� FRQ� IRUPDOLGDGHV� \� VLQ� IRUPDOLGDGHV�UHSUHVHQWD�HO�������GH�OD�JHVWLyQ�DGHODQWDGD��SRU�XQ�YDORU� WRWDO�GH����������PLOORQHV��PLHQWUDV�TXH�ORV�SURFHVRV�OLFLWDWRULRV�����HIHFWXDGRV��FRUUHVSRQGHQ�D������GHO� WRWDO� GH� ORV� FRQWUDWRV� HIHFWXDGRV� FRQ� XQ� FRVWR� WRWDO� GH� � ��������PLOORQHV��6H� REVHUYDQ� GHELOLGDGHV� UHLWHUDGDV� HQ� HO�PDQHMR� \� FXVWRGLD� GH� ORVDUFKLYRV�GRFXPHQWDOHV��DVt�FRPR��HQ�OD�LQWHUYHQWRUtD�\�R�VXSHUYLVLyQ�SRU�OD�IDOWDGH�DSOLFDFLyQ�GH� ORV�SULQFLSLRV�GH�'LUHFFLyQ�GH�TXH�JR]DQ� ODV�DFWXDFLRQHV�HQHVWD� PDWHULD�� WDO� FRPR� OR� SUHYp� OD� /H\� ��� GH� ����� \� VXV� GHFUHWRVUHJODPHQWDULRV��SRU�HQGH��VH�GLILFXOWD�HO� VHJXLPLHQWR�GH� OD�HMHFXFLyQ�\�GH� ORVSDJRV�HVWLSXODGRV�



���

$GLFLRQDOPHQWH��OD�(QWLGDG�QR�KD�UHDOL]DGR�ODV�DIHFWDFLRQHV�GH�ODV�SyOL]DV��SRUHVWDELOLGDG�GH� REUD�� � TXH� IXHURQ�RWRUJDGDV� HQ�GHVDUUROOR�GH� ORV� FRQWUDWRV� GHREUD�1RV������GH������\�����GH������
6H�GHWHUPLQy��TXH�VH�KDQ�FHOHEUDGR�XQ�WRWDO�GH����FRQWUDWRV�FRQ�IRUPDOLGDGHV\� VLQ� IRUPDOLGDGHV�� SDUD� VHUYLFLRV� \�R� FRQVXOWRUtDV� MXUtGLFDV� VREUH� WHPDVFRQWUDFWXDOHV�� ORV� FXDOHV� VH� HQFXHQWUDQ� HQ� SURFHVR� GH� HMHFXFLyQ� HQ� VXPD\RUtD�� SRU� XQ� � YDORU� GH� �������PLOORQHV�� OR� TXH� UHSUHVHQWD� XQ� ���� GH� ODHMHFXFLyQ� GH� OD� QyPLQD�� $XQTXH�� ORV� FRQWUDWRV� FXHQWDQ� FRQ� � FHUWLILFDFLRQHVVREUH� OD� LQVXILFLHQFLD� GH� SHUVRQDO�� VH� HVWDEOHFLy� TXH� OD� SODQWD� JOREDO� GHO,QVWLWXWR�� FXHQWD� FRQ� ��� SURIHVLRQDOHV� HQ�'HUHFKR�� LQFOX\HQGR� VHUYLGRUHV� GHOFXHUSR� 'LUHFWLYR�� � 3RU� OR� H[SXHVWR�� FRQVLGHUD� HVWH� (QWH� GH� &RQWURO�� TXH� ODJHVWLyQ� QR� HV� HILFLHQWH�� WRGD� YH]�� TXH� VH� KDQ� FRPSURPHWLGR� UHFXUVRVFRQVLGHUDEOHV�� TXH� VH� KXELHUDQ� SRGLGR� GHVWLQDU� SDUD� IRPHQWDU� HO� GHSRUWH�� HOEXHQ�XVR�GH�ORV�SDUTXHV��OD�UHFUHDFLyQ�\�HO�DSURYHFKDPLHQWR�GHO�WLHPSR�OLEUH�HQ�HO�SDJR�KRQRUDULRV�D�SURIHVLRQDOHV�HQ�'HUHFKR�
6H�REVHUYDURQ�LQFRKHUHQFLDV�\�R�LPSUHFLVLRQHV�OHJDOHV�GH�OD�(QWLGDG�VREUH�ODFRQWUDWDFLyQ��FXDQGR�FRQ�XQ�PLVPR�REMHWR�\�REOLJDFLRQHV��HQ�IRUPD�LOHJDO��VHOH� GHQRPLQDQ� HQ� IRUPD� LQGLVWLQWD�� FRPR� FRQVXOWRUtD� R� GH� SUHVWDFLyQ� GHVHUYLFLRV�� (O� DOWR� YROXPHQ� GH� FRQWUDWRV� GH� FRQVXOWRUtD� \� SUHVWDFLyQ� GHVHUYLFLRV�SURIHVLRQDOHV��VXVFULWRV�FRQ�HO�PLVPR�SURIHVLRQDO��VH�SUHVHQWD�SRUOD� IDOWD� 3ODQHDFLyQ� GH� DFWLYLGDGHV�� SDUD� TXH� VH� JDUDQWLFH� OD� HILFLHQFLD�� ODHILFDFLD� \� HFRQRPtD� HQ� OD� HODERUDFLyQ� GH� FRQWUDWRV� \� VHJXLPLHQWR� GH� VXVHMHFXFLRQHV��D�ILQ�GH�TXH�VH�JDUDQWLFH�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�GHO�(VWDGRVREUH�HO�SDUWLFXODU���'H�RWUD�SDUWH��VH�KDQ�FHOHEUDGR�FRQWUDWRV�GH�SUHVWDFLyQGH� VHUYLFLRV�� FX\RV� REMHWRV� FRQWUDFWXDOHV� VRQ� LGpQWLFRV�� VLQ� HPEDUJR�� ODMXVWLILFDFLyQ� SDUD� VX� FHOHEUDFLyQ� VH� IXQGDPHQWD� EDMR� HO� FRQFHSWR� LQWXLWRSHUVRQH� $FRUGH� FRQ� OR� H[SXHVWR�� VH� UDWLILFD� TXH� OD� JHVWLyQ� FRQWUDFWXDO� HVLQHILFLHQWH�H�LQHILFD]�
/RV� UHVXOWDGRV� GHO� H[DPHQ� QRV� SHUPLWHQ� FRQFHSWXDU� TXH� OD� JHVWLyQDGHODQWDGD� SRU� OD� $GPLQLVWUDFLyQ� GH� OD� (QWLGDG�� QR� VH� DFDWDQ� ODVGLVSRVLFLRQHV� TXH� UHJXODQ� VXV� DFWLYLGDGHV�� LJXDOPHQWH�� SRU� ODV� GHELOLGDGHVGHWHFWDGDV� HQ� OD� HILFLHQFLD� GHO�6LVWHPD�GH�&RQWURO� ,QWHUQR�� TXH� QR� RIUHFHQJDUDQWtD�HQ�HO�PDQHMR�DGHFXDGR�GH�ORV�UHFXUVRV��OR�FXDO�KD�LQFLGLGR�SDUD�TXHHQ�OD�DGTXLVLFLyQ�\�XVR�GH�ORV�UHFXUVRV�QR�VH�PDQHMHQ�FULWHULRV�GH�HFRQRPtD�HILFLHQFLD�\�HILFDFLD�
3RU� HO� FRQFHSWR� GH� LQFXPSOLPLHQWR� D� OD� QRUPDWLYLGDG�� ODV� GHELOLGDGHV� HQ� ODFDOLGDG� \� HILFLHQFLD� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� OD� JHVWLyQ� UHDOL]DGD� HVGHVIDYRUDEOH�



���

$�ILQ�GH�ORJUDU�TXH�VH�HPSUHQGDQ�DFWLYLGDGHV�GH�PHMRUDPLHQWR�GH�OD�JHVWLyQS~EOLFD�� OD� (QWLGDG� GHEH� GLVHxDU� XQ� 3ODQ� GH� 0HMRUDPLHQWR� TXH� SHUPLWDVROXFLRQDU� ODV� GHILFLHQFLDV� SXQWXDOL]DGDV�� HQ� HO� PHQRU� WLHPSR� SRVLEOH�� HQGRQGH�VH��GHWDOOHQ�ODV�PHGLGDV�TXH�VH�WRPDUiQ�UHVSHFWR�GH�FDGD�XQR�GH�ORVKDOOD]JRV� LGHQWLILFDGRV�� FURQRJUDPD� HQ� TXH� LPSOHPHQWDUiQ� ORV� FRUUHFWLYRV�UHVSRQVDEOHV�GH�HIHFWXDUORV�\�GHO�VHJXLPLHQWR�D�VX�HMHFXFLyQ�
6HFUHWDUtD��GH�(GXFDFLyQ
(Q� OD� HYDOXDFLyQ� D� OD� 6HFUHWDUtD� VH� HQFRQWUy� LQFRQVLVWHQFLDV� UHODFLRQDGDVFRQ� HO� PDQHMR� LQDGHFXDGR� GH� ORV� LQYHQWDULRV�� HQ� UHODFLyQ� FRQ� ODGRFXPHQWDFLyQ�VRSRUWH�� OHJDOL]DFLyQ�GH�KHFKRV�FRQ�EDVH�HQ�DXWRUL]DFLRQHVGDGDV� SRU� IXHUD� GH� ORV� SURFHVRV� HVWDEOHFLGRV� SDUD� HO� PDQHMR� GH� ELHQHV�GHILFLHQFLD� HQ� HO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� ODV� LQWHUYHQWRUtDV� D� ORVFRQWUDWRV��TXH�DGHPiV�QR�GHMDQ�HYLGHQFLD�HVFULWD�GHO� VHJXLPLHQWR�� IDOWD�GHDVLJQDFLyQ� HVSHFtILFD� GH� UHVSRQVDELOLGDG� VREUH� ORV� ELHQHV� VXPLQLVWUDGRVSDUD� VX� DGPLQLVWUDFLyQ�� FXVWRGLD� \� PDQHMR�� HQ� HVSHFLDO� UHIHUHQWH� D� ORVHTXLSRV�GH�FRPSXWDFLyQ�DVLJQDGRV�D�&$'(/(6�� ,QVWLWXFLRQHV�(GXFDWLYDV�\RWUDV�GHSHQGHQFLDV�GH� OD�(QWLGDG��VLWXDFLyQ�TXH�KD� JHQHUDGR�HO� WUiPLWH�GHXQD� ,QGDJDFLyQ�3UHOLPLQDU�� FX\RV� UHVXOWDGRV� VHUiQ� GDGRV� D� FRQRFHU� HQ� VXRSRUWXQLGDG�
,JXDOPHQWH��VH�REVHUYy�XQD�LQDGHFXDGD�VHJUHJDFLyQ�GH�IXQFLRQHV�HQ�HO�iUHDGH� VLVWHPDV� GH� LQIRUPDFLyQ�� TXH� DIHFWDURQ� HQ� JUDQ� PHGLGD� HO� GHVDUUROORHILFD]�\�HILFLHQWH�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV�
(Q�UHODFLyQ�FRQ�OD�)DVH�GH�$GPLQLVWUDFLyQ�GHO�5LHVJR��D�SHVDU�TXH�ODV�iUHDVKDQ� LGHQWLILFDGR� ORV� ULHVJRV�� \� VXV� FRUUHVSRQGLHQWHV� DFFLRQHV� GHPHMRUDPLHQWR�� DOJXQDV� QR� KDQ� VLGR� HIHFWLYDV� \� QR� KDQ� VLGR� REMHWR� GHUHRULHQWDFLyQ�R�GH�XQ�VHJXLPLHQWR�ULJXURVR�SDUD�VX�FXPSOLPLHQWR�
(Q� DOJXQRV� FDVRV� QR� VH� OOHYD� OD� DGHFXDGD� SODQHDFLyQ�� FRQ� OD� GHELGDDQWHODFLyQ� D� OD� DSHUWXUD� GHO� SURFHGLPLHQWR� GH� VHOHFFLyQ� R� GH� OD� ILUPD� GHO&RQWUDWR�� VHJ~Q� HO� FDVR�� HODERUDQGR� ORV� HVWXGLRV�� GLVHxRV� \� SUR\HFWRVUHTXHULGRV�
'XUDQWH� HO� ������ QR� VH� GLR� OD� DGRSFLyQ� IRUPDO� GHO� 0DQXDO� GH� 3URFHVRV� \3URFHGLPLHQWRV�� SRU� HQFRQWUDUVH� VXMHWD� D� OD� WHUPLQDFLyQ� GHO� &RQWUDWR� GH5HLQJHQLHUtD�HO�FXDO�QXHYDPHQWH�IXH�SURUURJDGR�KDVWD�PD\R�GH������



���

7HQLHQGR� HQ� FXHQWD� TXH� ODV� GHELOLGDGHV� VHxDODGDV� SDUD� FDGD� XQD� GH� ODVIDVHV�� LQIOX\HURQ� HQ� OD� HIHFWLYLGDG� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� GH� OD6HFUHWDUtD�GH�(GXFDFLyQ�GXUDQWH�OD�YLJHQFLD�������OD�FDOLILFDFLyQ�SURPHGLR�VHXELFD�HQ������FRQVLGHUDGR�%8(12��FRQ�XQ�QLYHO�GH�ULHVJR�0(',$12��OR�FXDOLQFLGH�HQ�HO�ORJUR�GHO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�(QWLGDG�
1R�REVWDQWH�� OR� H[SUHVDGR�HQ� ORV� SiUUDIRV� DQWHULRUHV�� QR� LQFLGH�GH�PDQHUDVLJQLILFDWLYD�HQ�ORV�UHVXOWDGRV�GH� OD�JHVWLyQ�GH� OD�DGPLQLVWUDFLyQ�� OR�TXH�QRVSHUPLWH� HPLWLU� XQ� &RQFHSWR� )DYRUDEOH� VREUH� OD� JHVWLyQ� DGHODQWDGD�� OD� FXDODFDWD�� ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�VXV�KHFKRV�\�RSHUDFLRQHV��FXHQWD�FRQXQ� HIHFWLYR� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� \� HQ� OD� DGTXLVLFLyQ� \� XVR� GH� ORVUHFXUVRV�FRQVHUYD�DFHUWDGRV�FULWHULRV�GH�HFRQRPtD�HILFLHQFLD�\�HTXLGDG��$VtPLVPR�� FXPSOLy� HQ� XQ� SRUFHQWDMH� VLJQLILFDWLYR� FRQ� ODV� PHWDV� \� REMHWLYRVSURSXHVWRV�
$� ILQ�GH� ORJUDU�TXH�VH�HPSUHQGDQ�DFWLYLGDGHV�GH�PHMRUDPLHQWR�GH� OD�JHVWLyQS~EOLFD�� OD� (QWLGDG� GHEH� GLVHxDU� XQ� 3ODQ� GH� 0HMRUDPLHQWR� TXH� SHUPLWDVROXFLRQDU�ODV�GHILFLHQFLDV�SXQWXDOL]DGDV�

��� 6(&725�*2%,(512
/DV� HQWLGDGHV� HYDOXDGDV� FRUUHVSRQGLHQWHV� DO� 6HFWRU� *RELHUQR�� GXUDQWH� ODVYLJHQFLDV� ����� \� ����� HQ� OD� SULPHUD� \� VHJXQGD� IDVH� GH� OD� DXGLWRUtD�� IXHURQDJUXSDGDV� SRU� 6XEVHFWRUHV� DVt�� 6XEVHFWRU� +DFLHQGD� \� 3ODQHDFLyQ�� HO6XEVHFWRU�6HJXULGDG�\�&RQYLYHQFLD��YHU�FXDGUR�1R����



���

&XDGUR�1R���6HFWRU�*RELHUQR&21&(372�'(�*(67,Ï19LJHQFLD(QWLGDG���(PSUHVD ���� ����6XEVHFWRU��+DFLHQGD�\�3ODQHDFLyQ�6HFUHWDUtD�GH�+DFLHQGD &RQ�2EVHUYDFLRQHV &RQ�2EVHUYDFLRQHV'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH&DWDVWUR�'LVWULWDO &RQ�2EVHUYDFLRQHV 'HVIDYRUDEOH
6XEVHFWRU�6HJXULGDG�\�&RQYLYHQFLD�6HFUHWDUtD�GH�*RELHUQR &RQ�2EVHUYDFLRQHV &RQ�2EVHUYDFLRQHV)RQGR�GH�9LJLODQFLD�\�6HJXULGDG 'HVIDYRUDEOH 'HVIDYRUDEOH)RQGR�GH�YHQWDV�3RSXODUHV 'HVIDYRUDEOH 'HVIDYRUDEOH)XHQWH��,QIRUPHV�$XGLWRULD�*XEHUQDPHQWDO�FRQ�HQIRTXH�,QWHJUDO�YLJHQFLD�����

(Q� HO� VXEVHFWRU� +DFLHQGD� \� 3ODQHDFLyQ� IXHURQ� HYDOXDGDV� OD� 6HFUHWDUtD� GH+DFLHQGD� 'LVWULWDO� \� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� &DWDVWUR� 'LVWULWDO�� 6HSUHVHQWDQ� D� FRQWLQXDFLyQ� ORV� DVSHFWRV� PiV� UHOHYDQWHV� TXH� HQ� VX� PRPHQWRIXHURQ�FRQVLGHUDGRV�FRPR�GHILFLHQFLDV�
6HFUHWDUtD�GH�+DFLHQGD
/D� 6HFUHWDUtD� KD� GLVHxDGR� H� LPSOHPHQWDGR� LPSRUWDQWHV� LQVWUXPHQWRV� GHSODQHDFLyQ��JHVWLyQ�\�FRQWURO�FRPR�HO�SODQ�HVWUDWpJLFR��ORV�SODQHV�HMHFXWLYRV�SRUGLUHFFLRQHV�� ORV�SODQHV�RSHUDWLYRV�\�HO�SODQ�GH�DFFLyQ�TXH�DUWLFXOD�REMHWLYRV�\PHWDV�GHO�3ODQ�GH�'HVDUUROOR��SRQLHQGR�HQ�PDUFKD�XQD�QRYHGRVD�KHUUDPLHQWDSDUD�PHGLU�ORV�UHVXOWDGRV�HQ�WpUPLQRV�GH�LPSDFWR�GH�OD�JHVWLyQ��HO�GHQRPLQDGRSUHVXSXHVWR�RULHQWDGR�D�UHVXOWDGRV�
(Q� PDWHULD� GH� DXWRPDWL]DFLyQ� KD� ORJUDGR� DYDQFHV� DO� FRQWDU� FRQ� ODLQIUDHVWUXFWXUD� WHFQROyJLFD� QHFHVDULD� SDUD� VRSRUWDU� HO� FXPSOLPLHQWR� GH� VXVDFWLYLGDGHV�PLVLRQDOHV�\�GH�DSR\R��LQWHUQDV�\�H[WHUQDV��4XHGy�SRU�FXOPLQDU�ODWRWDOLGDG� GH� DSOLFDFLRQHV� SUR\HFWDGDV� \� OD� SXHVWD� HQ�PDUFKD� GHO� VLVWHPD� GHLQIRUPDFLyQ� WRGD� YH]� TXH� QR� VH� HQFRQWUDED� LQWHJUDGR� \� HQ� LQWHUIDFHV�� GHPDQHUD�TXH�IDFLOLWDUi�HQWUH�RWURV�UHDOL]DU�XQ�VHJXLPLHQWR�HILFD]�\�HIHFWLYR�D�ODVGHFODUDFLRQHV�SUHVHQWDGDV�SRU�ORV�FRQWULEX\HQWHV�HQ�ORV�SURFHVRV�GH�UHFDXGR�VDQHDPLHQWR��DSOLFDFLyQ�GH�SDJRV�HQ� OD�FXHQWD�FRUULHQWH�FRQWULEX\HQWH��DFWRVRILFLDOHV��GHWHUPLQDFLyQ��FREUDQ]DV�\�FRQWDELOLGDG�



���

7DO� \� FRPR� VH� HYLGHQFLy� SRU� HVWH� RUJDQLVPR� GH� FRQWURO�� OD� FRQVHFXFLyQ� GHUHFXUVRV�WULEXWDULRV��UHJLVWUy�XQ�JUDGR�GH�GHVDUUROOR��TXH�QR�UHVXOWR�ySWLPR�GDGDOD� SUREOHPiWLFD� GH� OD� HYDVLyQ� HQ� OD� FLXGDG�� DO� QR� WHQHUVH� SOHQDPHQWHLGHQWLILFDGD� \� FXDQWLILFDGD�� � LPSLGLHQGR�GLULJLU� SURJUDPDV� GH� ILVFDOL]DFLyQ�PiVHIHFWLYRV��FRQ�PLUDV�D�FRQWUDUUHVWDU��GLFKD�VLWXDFLyQ�GH�LQHTXLGDG���$Vt�PLVPR��DSDUWLU�GH�ORV�DOWLEDMRV�H�LQGHFLVLRQHV�IUHQWH�DO�3ODQ�GH�&RQWURO�D�OD�(YDVLyQ�\�OD0RURVLGDG�HQ�HO�SDJR�GH�LPSXHVWRV��DO�FLHUUH�GH������VH�REWXYLHURQ�UHVXOWDGRVHILFDFHV� IUHQWH� D� ODV� PHWDV� SURSXHVWDV� SDUD� HO� DxR�� HQ� OD� JHVWLyQ� GH� FREURUHDOL]DGD� PHGLDQWH� GLVWLQWDV� HVWUDWHJLDV� SHUVXDVLYDV�� TXH� HV� QHFHVDULRPDQWHQHU� \�PHMRUDU��/RV� UHVXOWDGRV� DO� UHVSHFWR� LQGLFDQ� TXH� HV� SRVLEOH�� SHURVREUH�WRGR�LQGLVSHQVDEOH��FRQFHUWDU�PHWDV�PiV�DOWDV�IUHQWH�DO�JUDYH�SUREOHPDGH�OD�HYDVLyQ�
'H�RWUD�SDUWH��VH�HYLGHQFLDURQ�GHELOLGDGHV�HQ�OD�SODQHDFLyQ�TXH�LQIOX\HURQ�HQ�ODHILFDFLD�GH�OD�JHVWLyQ�SUHVXSXHVWDO�\�HQ�HO�ORJUR�GH�ODV�PHWDV�ItVLFDV�SURSXHVWDVHQ�ORV�SUR\HFWRV�GH�LQYHUVLyQ�GHO�3ODQ�GH�'HVDUUROOR�D�FDUJR�GH�OD�6HFUHWDUtD��\GH� ODV� GHPiV� HQWLGDGHV� \� GHSHQGHQFLDV� TXH� UHFLEHQ� WUDQVIHUHQFLDV� SDUD� VXIXQFLRQDPLHQWR�H�LQYHUVLyQ�S~EOLFD�VRFLDO�
(Q�HIHFWR��HV�UHFXUUHQWH� OD�H[LVWHQFLD�GH�VXEYDORUDFLRQHV�\�VREUHYDORUDFLRQHVVLJQLILFDWLYDV�GH�ORV�FiOFXORV�LQLFLDOHV��GH�DOJXQRV�LQJUHVRV�\�JDVWRV�TXH�REOLJDQD�UHDOL]DU�QXPHURVDV�PRGLILFDFLRQHV�GXUDQWH�OD�YLJHQFLD�\�HQ�DOJXQRV�FDVRV�ODVXVSHQVLyQ�GH�SDUWLGDV��OR�TXH�HQ�FRQMXQWR�KD�FRQGXFLGR�DO�LQFXPSOLPLHQWR�GHFRPSURPLVRV� FRQ� OD� FLXGDGDQtD�� FRQVWUXLGRV� VREUH� H[SHFWDWLYDV� LQFLHUWDV� GHUHFDXGRV�
/D�SURJUDPDFLyQ�SUHVXSXHVWDO��TXH�VH�SUHVXPH�WpFQLFDPHQWH�GLVHxDGD��VH�YLRDIHFWDGD�SRU�HMHFXFLRQHV� LQIHULRUHV�DO� ����R�SRU� FRQWUDFUpGLWRV� VXSHULRUHV� DO����� HQ� UXEURV� TXH� HIHFWLYDPHQWH� QR� UHTXHUtDQ� PD\RU� DSURSLDFLyQ�� R� SRUHMHFXFLRQHV� SUHVXSXHVWDOHV� VXSHULRUHV� DO� ���� UHDOL]DGDV� HQ� HO� PHV� GHGLFLHPEUH�� TXH� FRQILUPDURQ� HO� DIiQ� GH� FRPSURPHWHU� SDUWLGDV� DO� ILQDOL]DU� ODYLJHQFLD�
(Q�OD�YLJHQFLD�������VH�GHWHUPLQy�HO�FRPSRQHQWH�,QJUHVRV�FRPR�HMH�FHQWUDO�GHOD�DXGLWRUtD�\�VREUH�pO�VH�IRUPXODURQ�WUHV����� OtQHDV�GH�DXGLWRUtD��³&RQVLVWHQFLDGH� OD� ,QIRUPDFLyQ�&DWDVWUDO�\�7ULEXWDULD�GHO� ,PSXHVWR�3UHGLDO�8QLILFDGR� �,38�´�³(ILFLHQFLD� GHO� 3URFHVR� GH� 'HWHUPLQDFLyQ� \� &REUR� GH� ORV� ,PSXHVWRV� GH,QGXVWULD��&RPHUFLR�\�$YLVRV��,&$��\�GH�3UHGLDO�8QLILFDGR��,38�´�\�³(YDOXDFLyQ7UiPLWHV�GH�5HFODPDFLyQ�&RQWULEX\HQWHV�,38�H�,&$´�
'XUDQWH�HVWD�YLJHQFLD�VH�UHJLVWUDURQ�FRPR�KHFKRV�UHOHYDQWHV�OD�H[SHGLFLyQ�GHQRUPDV�� WDQWR�SRU�HO�&RQFHMR��FRPR�SRU� OD�PLVPD�6HFUHWDUtD��D� WUDYpV�GH� ODVFXDOHV� VH�PRGLILFDURQ� ODV� WDULIDV� GHO� ,&$� �$FXHUGR� ����� VH� GHWHUPLQy�SDUD� ODYLJHQFLD������OD�EDVH�JUDYDEOH�PtQLPD�GHO�,38�GH�ORV�SUHGLRV�D�ORV�FXDOHV�QRVH� OHV� KD� ILMDGR� DYDO~R� FDWDVWUDO� �$FXHUGR� ����� VH� PRGLILFy� HO� VLVWHPD� GH



���

EHQHILFLRV� WULEXWDULRV� GH� ORV� ,PSXHVWRV� ,38� \� 9HKtFXORV� �$FXHUGR� ����\� VHGLFWDURQ� GLVSRVLFLRQHV� SURFHGLPHQWDOHV� SDUD� OD� UHFHSFLyQ� GH� GRFXPHQWRVWULEXWDULRV��5HVROXFLyQ�������
(Q� OD� HMHFXFLyQ� GHO� 3ODQ� GH� 'HVDUUROOR� ³%RJRWi� SDUD� 9LYLU� 7RGRV� GHO� 0LVPR/DGR´� HVSHFtILFDPHQWH� HQ� HO� REMHWLYR� &XOWXUD� &LXGDGDQD�� VH� LPSOHPHQWy� ODHVWUDWHJLD�GHQRPLQDGD� ³����SRU� FLHQWR� FRQ�%RJRWi´��TXH�FRQVLVWH�HQ� TXH� ORVFRQWULEX\HQWHV�GRQHQ�XQ�H[FHGHQWH�GHO�����GHO�YDORU� GHO� LPSXHVWR�3UHGLDO�RGHO�LPSXHVWR�GH�,QGXVWULD�\�&RPHUFLR��GDQGR�OD�SRVLELOLGDG�D�ORV�GRQDGRUHV�TXHHVFRMDQ�HQWUH����SURJUDPDV�GH�LQYHUVLyQ�SULRULWDULD�\�GHWHUPLQHQ�OD�GHVWLQDFLyQHVSHFtILFD� GH� GLFKRV� UHFXUVRV�� 3DUD� WDO� ILQ�� OD� HQWLGDG� GLVSXVR� GH� WRGR� HODQGDPLDMH�ORJtVWLFR��D�SDUWLU�GH�OD�YLJHQFLD�������SDUD�FRQFUHWDU�HVWH�SURSyVLWR�\DO�PLVPR�WLHPSR��PiV�DOOi�GHO�UHFDXGR��JHQHUDU�XQ�HVSDFLR�GH�SDUWLFLSDFLyQ�GHORV�FRQWULEX\HQWHV�HQ�ODV�GHFLVLRQHV�VREUH�RULHQWDFLyQ�GHO�JDVWR�
(Q�HVWD� YLJHQFLD�� VH� REVHUYy� XQD�PHMRU� SURJUDPDFLyQ�SUHVXSXHVWDO� HQ� WDQWRTXH�OD�UHGXFFLyQ�IXH�GHO�����HQ�HO�UHFDXGR�SUHYLVWR�LQLFLDOPHQWH��/D�HMHFXFLyQDFWLYD�GHO�SUHVXSXHVWR�FRUUHVSRQGLy�DO��������\�OD�SDVLYD�DO��������PRVWUDQGREXHQRV� QLYHOHV� GH� HILFDFLD�� VLQ� HPEDUJR�� GHVFRQWDGDV� ODV� UHVHUYDVFRQVWLWXLGDV�� OD� HMHFXFLyQ� GH� ORV� JDVWRV� EDMD� DO� ����� TXH� HQ� HO� FDVR� GH� ODVLQYHUVLRQHV�DSHQDV�OOHJD�DO��������GHQRWDQGR�QXHYDPHQWH�DSOD]DPLHQWR�HQ�HOGHVDUUROOR� GH� ODV� DFWLYLGDGHV� \� HO� FRQVHFXHQWH� LQFXPSOLPLHQWR� GH� ODV� PHWDVSURSXHVWDV�HQ�HO�DFWXDO�3ODQ�GH�'HVDUUROOR��WRGD�YH]�TXH�QR�ORJUy�ORV�UHVXOWDGRVHVSHUDGRV�HQ� OD�JHVWLyQ�DQWLHYDVLyQ��FDOLGDG�\� WHFQLILFDFLyQ�GH� OD� LQIRUPDFLyQ�DFWXDOL]DFLyQ� GH� OD�EDVH� WULEXWDULD�� HVWXGLRV� \�PHWRGRORJtDV� UHODFLRQDGRV� FRQORV� IHQyPHQRV� GH� HYDVLyQ� \� HOXVLyQ�� \� HQ� OR� UHODWLYR� D� OD� FRQVHFXFLyQ� GHQXHYRV�LQJUHVRV�SDUD�HO�GLVWULWR�
'H�RWUD�SDUWH�� WHQLHQGR�HQ� FXHQWD� HO� SULQFLSLR�GH� HILFDFLD�� VH�REVHUYy�TXH� OD6HFUHWDUtD� WXYR� TXH� DWHQGHU� UHTXHULPLHQWRV� GH� ORV� MXHFHV� GH� OD� 5HS~EOLFD�PHGLDQWH�HO�PHFDQLVPR�GH�OD�WXWHOD��'H�OD�PXHVWUD�H[DPLQDGD������WXWHODV������FRUUHVSRQGLHURQ� DO� iUHD� GH�2EOLJDFLRQHV� 3HQVLRQDOHV� \� GH� pVWDV� ~OWLPDV�� ���TXH� HTXLYDOHQ� DO� �������� IXHURQ� GHVIDYRUDEOHV�� /R� FXDO� QR� HV� XQ� EXHQUHVXOWDGR�SDUD�OD�HQWLGDG��DO�GHPRVWUDU�VX�JHVWLyQ�HQ�HVWH�DVSHFWR��7DPSRFR�HVXQ� EXHQ� LQGLFDGRU��TXH� EXHQD� SDUWH� GH� OD� JHVWLyQ� D� FDUJR� GH� OD� 6HFUHWDUtD�WHQJD� TXH� UHVROYHUVH� SRU� YtD� GH� WXWHODV� LQWHUSXHVWDV� SRU� ORV� UHFHSWRUHV�FOLHQWHV��GH�ORV�VHUYLFLRV�TXH�GHEH�SUHVWDU�SRU�PDQGDWR�OHJDO�
(Q�FXDQWR�DO�SULQFLSLR�GH�HILFLHQFLD��OD�XWLOL]DFLyQ�ySWLPD�GH�ORV�UHFXUVRV�QR�VHKD� GDGR� GH� PDQHUD� VDWLVIDFWRULD�� HQFRQWUDQGR� TXH� DTXHOOD� LQIRUPDFLyQGLVSRQLEOH� HQ� ODV� EDVHV� FDWDVWUDOHV� \� WULEXWDULDV� QR� VH� DSURYHFKD� HQ� VXLQWHJULGDG�� DGHPiV� GH� GHILFLHQFLDV� HQ� HO� PDQHMR� \� DGPLQLVWUDFLyQ� GH� ODLQIRUPDFLyQ�� SRU� HMHPSOR�� SDUD� DSR\DU� ODERUHV� GH� ILVFDOL]DFLyQ� D� SDUWLU� GHLQIRUPDFLyQ� �REWHQLGD� GH� LQVWDQFLDV� H[WHUQDV� �',$1��&iPDUD� GH�&RPHUFLR�



���

6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�5HJLVWUR��HQWUH�RWUDV��\� �HVSHFLDOPHQWH�GHOD� FRQWHQLGD�HQ� ODV� EDVHV� FDWDVWUDOHV�� HQWHQGLHQGR�TXH�H[LVWHQ� GLILFXOWDGHVSDUD�DFFHGHU�D�XQD�LQIRUPDFLyQ�PiV�FRQVLVWHQWH��FRPSOHWD�\�ILDEOH�GH�GLFKDVLQVWDQFLDV�� � $GLFLRQDOPHQWH�� OD� LQIRUPDFLyQ� WULEXWDULD� SUHVHQWD� DOWR� YROXPHQGH�LQFRQVLVWHQFLDV�TXH�LPSOLFD�GHVJDVWH�GH�UHFXUVRV�WDQWR�ItVLFRV��KXPDQRVFRPR�HQ�HO�WLHPSR�TXH�VH�HPSOHD�SDUD�ODV�UHVSHFWLYDV�GHSXUDFLRQHV�(Q� OD� YLJHQFLD������� IXHURQ�DVLJQDGRV����������PLOORQHV�� DO�3UR\HFWR� ����³'LVHxR��0RQWDMH�\�3XHVWD�HQ�PDUFKD�GHO�6LVWHPD�,QWHJUDGR�GH�,QIRUPDFLyQ´TXH� VXPDGRV� D� ORV� UHFXUVRV� HMHFXWDGRV� GHVGH� ������ DOFDQ]DQ� XQ� WRWDO� GH����������PLOORQHV��VLQ�TXH�D� OD�IHFKD�VH�KD\D� ORJUDGR� OD� LQWHJUDOLGDG�HQ�HOVLVWHPD�GH�LQIRUPDFLyQ�KDFHQGDUtD�
3RU� RWUR� ODGR�� VH� HQFXHQWUD� XQD� IUDJPHQWDFLyQ� GH� SUR\HFWRV� D� SDUWLU� GH� XQRRULJLQDO��/D�PD\RUtD�GH�HVWXGLRV� LQVFULWRV�\� UHJLVWUDGRV�DQWH�HO�%DQFR�'LVWULWDOGH�3URJUDPDV� \�3UR\HFWRV� VRQ�PDQLIHVWDFLyQ� GH� OD� IRUPD� FyPR� XQ�SUR\HFWRTXH� VXUJLy� FRPR� VROXFLyQ� D� XQD� QHFHVLGDG� LQLFLDO� FRQFUHWD�� VH� KD� LGRVXEGLYLGLHQGR� HQ� RWURV� SUR\HFWRV� SDUD� DWHQGHU� DFWLYLGDGHV� HVSHFtILFDV� FRPRVLVWHPD�FRQWDEOH��LQIRUPiWLFD��DUFKLYR��VLVWHPD�GH�FRVWRV��SODQ�DQWLHYDVLyQ�FRQHO� SUR\HFWR� JHVWLyQ� GH� LQJUHVRV� \� DWHQFLyQ� DO� FRQWULEX\HQWH�� HQWUH� RWURV�JHQHUDQGR�� OD�GLVSHUVLyQ�GH�SUR\HFWRV�FRQ�REMHWLYRV�FRPXQHV��SURYRFDQGR� ODSpUGLGD�GH�YLVLyQ�LQWHJUDO�GH�OD�SUREOHPiWLFD�\�SURSLFLDQGR�IDOWD�GH�FRKHUHQFLDHQ�ODV�SROtWLFDV�LQVWLWXFLRQDOHV�
7DPELpQ� VH�HYLGHQFLy� OD�GHVDFWXDOL]DFLyQ�GH�SURFHGLPLHQWRV�\�SURFHVRV��TXHSURYRFD�GXSOLFLGDG�\�UHLWHUDFLyQ�GH�DFFLRQHV�GH�FRQWURO��FRPR�SRU�HMHPSOR��ODVFRQWLQXDV� GHSXUDFLRQHV� GH� OD� EDVH� WULEXWDULD�� VLQ� TXH� ILQDOPHQWH� VH� REWHQJDLQIRUPDFLyQ�FRQILDEOH�\�RSRUWXQD�
'H� RWUD� SDUWH�� D� SDUWLU� GH� XQD� PXHVWUD� GH� FRQWULEX\HQWHV� TXH� GHFODUDQ� SRUGHEDMR�GHO�DYDO~R�FDWDVWUDO��FXDQGR�VXV�SUHGLRV�WLHQHQ�HQ�UHDOLGDG�XQRV�YDORUHVVLJQLILFDWLYDPHQWH� VXSHULRUHV� D� GLFKR� DYDO~R�� VH� HYLGHQFLD� DIHFWDFLyQ� GHOSULQFLSLR� GH� HTXLGDG�� WRGD� YH]� TXH� SRU� LQRSRUWXQLGDG� HQ� ORV� SURJUDPDV� GHILVFDOL]DFLyQ��VH�GHMDQ�GH�FREUDU�\�UHFDXGDU�UHFXUVRV�TXH�GLFKRV�FRQWULEX\HQWHVHVWDEDQ�REOLJDGRV�D�SDJDU�
$GLFLRQDOPHQWH�� ORV�SURJUDPDV�GH�ILVFDOL]DFLyQ�VH�GLULJHQ�HQ�PD\RU�PHGLGD�DORV� FRQWULEX\HQWHV� TXH� SDJDQ� VXV� REOLJDFLRQHV� WULEXWDULDV�� GHVFXLGDQGR� ODLGHQWLILFDFLyQ�GH�RPLVRV��HQ�SDUWLFXODU�SDUD�HO�,38�
&RQ� UHODFLyQ� D� OD� FRQVLVWHQFLD� \� FDOLGDG� GH� OD� LQIRUPDFLyQ� HQWUH� HO'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� &DWDVWUR� '$&'� \� OD� 6+'� VH� HYLGHQFLy� ODFDUHQFLD�GH�LQWHJUDFLyQ��DFWXDOL]DFLyQ�\�UHWURDOLPHQWDFLyQ�SHUPDQHQWH�IUHQWH�DOD�LQIRUPDFLyQ�EDVH�SDUD�HO�FiOFXOR��ILVFDOL]DFLyQ�\�FREUR�GHO�,38�



���

$Vt�PLVPR��VL�VH�WLHQH�HQ�FXHQWD�TXH�HO�GLQDPLVPR�LQPRELOLDULR�HV�VXSHULRU�DOFDWDVWUDO��VH�SXHGH�GDU�OD�VLWXDFLyQ�TXH�XQD�XQLGDG�SUHGLDO�FDWDVWUDO�Gp�RULJHQ�DYDULDV�XQLGDGHV� WULEXWDULDV��HQ�FX\R�FDVR��HO�Q~PHUR�GH�VXMHWRV� WULEXWDULRV�GHO,38� WLHQGH� D� VHU� VXSHULRU� FRQ� UHVSHFWR� D� Q~PHUR� GH� XQLGDGHV� FDWDVWUDOHVSRWHQFLDOPHQWH� VXMHWRV� SDVLYRV� GHO� ,38�� (VWD� VLWXDFLyQ� VH� SUHVHQWDHVSHFtILFDPHQWH�FXDQGR�VH�VXFHGHQ�GLYLVLRQHV PDWHULDOHV��YHQWDV�SDUFLDOHV�\iUHDV�GH�VHVLyQ�HQWUH�RWUDV��ODV�TXH��XQD�YH]�SURWRFROL]DGDV�PHGLDQWH�HVFULWXUDS~EOLFD�� HQ� FX\R� FDVR� QDFH� OD� REOLJDFLyQ� WULEXWDULD� D� SDUWLU� GH� OD� VLJXLHQWHYLJHQFLD�D� OD� IHFKD�GH� VX� OHJDOL]DFLyQ� �1RWDULDGR� \�5HJLVWUR���/DV�GLIHUHQFLDVH[LVWHQWHV� SRU� HVWH� FRPSRUWDPLHQWR�� VROR� VRQ� VXEVDQDGDV� FDWDVWUDOPHQWH� DVROLFLWXG� GHO� SURSLHWDULR� R� PHGLDQWH� ORV� SURFHVRV� GH� $FWXDOL]DFLyQ� GH� OD)RUPDFLyQ�&DWDVWUDO��TXH�VH�UHDOL]D�GH�IRUPD�SHULyGLFD�
7HQLHQGR� HQ� FXHQWD� OR� DQWHULRU�� DFWXDOPHQWH� OD� 6+'�PXHVWUD� HQ� VXV� EDVHVWULEXWDULDV�XQ�WRWDO�GH���������SUHGLRV�WULEXWDEOHV��LQIHULRU�FRQ�UHVSHFWR�DO�WRWDOGH�UHJLVWURV�FDWDVWUDOHV�SRWHQFLDOPHQWH�WULEXWDEOHV�GHO�'$&'��UD]yQ�SRU�OD�FXDOVH� DGYLHUWH� OD� QHFHVLGDG� GH� HVWDEOHFHU� SROtWLFDV� WHQGLHQWHV� D� PHMRUDU� HOKRUL]RQWH�HQ�FDQWLGDG�GH�FRQWULEX\HQWHV�GHO� ,38�SDUD�HO�IRUWDOHFLPLHQWR�GH� ORVWULEXWRV�GH�OD�&LXGDG�
(Q� WDOHV� FRQGLFLRQHV�� HO� 'LVWULWR� &DSLWDO� HVWi� GHMDQGR� GH� SHUFLELU� LQJUHVRVDQXDOHV� � SRU� FRQFHSWR� GHO� ,38� HQ� FXDQWtD� HVWLPDGD� GH� ��� PLO� PLOORQHV� GHSHVRV��VLQ�LQFOXLU�LQWHUHVHV�\�VDQFLRQHV��FRPR�FRQVHFXHQFLD�GH�OD�QR�LQFOXVLyQGHO� WRWDO� GH� ORV� VXMHWRV� SDVLYRV� GH� GLFKR� LPSXHVWR�� HQ� ODV� EDVHV� GH� GDWRVWULEXWDULDV�
5HVSHFWR�D� OD� OtQHD�GH�DXGLWRUtD�UHODFLRQDGD�FRQ� OD�HILFLHQFLD�HQ� ORV�SURFHVRVGH�GHWHUPLQDFLyQ�\�FREUR�GH�ORV�LPSXHVWRV�,38�H�,&$��VH�FRQFOX\y��TXH�Vt�ELHQHV� FLHUWR� OD� DGPLQLVWUDFLyQ� KD� DGHODQWDGR� HVWUDWHJLDV�PDVLYDV� GH� FREUR�� TXHEXVFDQ� LQFUHPHQWDU� HO� QLYHO� GH� LQJUHVRV�� WDPELpQ� OR� HV� TXH� VXV� PHMRUHVUHVXOWDGRV�VH�UHIOHMDQ�HQ�ORV�SRUFHQWDMHV�GH�UHFDXGR�SRU�VX�HIHFWR�PXOWLSOLFDGRU�HV�GHFLU��SRU�DFFLyQ�LQGLUHFWD�GH�ODV�JHVWLRQHV�GH�OD�DGPLQLVWUDFLyQ�
/D� 6HFUHWDUtD� QR� FXHQWD� FRQ� HVWXGLRV� \� PHWRGRORJtDV� DFWXDOL]DGDV�� TXHSHUPLWDQ� XQ� DQiOLVLV� FLHUWR� VREUH� ORV� IHQyPHQRV� GH� HYDVLyQ� \� HOXVLyQ� \�� SRUHQGH�� ODV� PHWDV� HVWDEOHFLGDV� HQ� HO� 3ODQ� $QWLHYDVLyQ� HQ� PXFKRV� FDVRV� VRQVXSHUDGDV��HQ�UD]yQ�GH�TXH�VRQ�ILMDGDV�VLQ�UHVSRQGHU�D�OD�UHDOLGDG��GH�DOOt�TXHSRU� HMHPSOR�� OD� JHVWLyQ� VREUH� OD� FDUWHUD� VHD� LQVXILFLHQWH� IUHQWH�DO� FUHFLPLHQWRDQXDO�GH�OD�PLVPD�
(Q� HVWD� OtQHD� GH� DXGLWRUtD� VH� DQDOL]DURQ� FDVRV� HQ� ORV� FXDOHV� VH� SUHVHQWDQSDJRV�VREUH�XQD�EDVH�JUDYDEOH�LQIHULRU�DO�DYDO~R�FDWDVWUDO�HQ�FXDQWtD�VXSHULRU�DORV����������PLOORQHV��HQFRQWUDQGR�SUHVXQWRV�GDxRV�DO�SDWULPRQLR�SRU�YDORU�GH������� PLOORQHV� HQ� VHLV� ���� FDVRV�� \� OD� QHFHVLGDG� TXH� OD� (QWLGDG� DGRSWHPHFDQLVPRV�SDUD�HYLWDU�PD\RUHV�SpUGLGDV�� WRGD� YH]� TXH� OD� LQRSRUWXQLGDG�HQ
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ORV� SURJUDPDV� GH� ILVFDOL]DFLyQ� \� FREUR� SXHGH� FRQGXFLU� D� OD� SUHVFULSFLyQ� GHGHXGDV�WULEXWDULDV�
'H� OD� WHUFHUD� OtQHD� GH� DXGLWRUtD�� UHIHUHQWH� D� OD� HYDOXDFLyQ� GH� WUiPLWHV� GHUHFODPDFLyQ�FRQWULEX\HQWHV� LPSXHVWRV� ,38�H� ,&$��VH�REVHUYy�TXH��DXQTXH� ODLQWHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�HUD�UHGXFLU�HO�IOXMR�GH�DWHQFLyQ�GH�FRQWULEX\HQWHVHQ� ORV� SXHVWRV� \� YHQWDQLOODV�� FRQWUDULDPHQWH� IXH� LQFUHPHQWDGR� D� UDt]� GH� ODLPSOHPHQWDFLyQ�GH�ODV�HVWUDWHJLDV�PDVLYDV��SRU�IDOWD�GH�XQD�PD\RU�GHSXUDFLyQGH�ODV�EDVHV�GH�LQIRUPDFLyQ�WULEXWDULD�
6H� HYDO~R� HO� SUR\HFWR� ����� ³,QIRUPDFLyQ� 7ULEXWDULD� DO� FRQWULEX\HQWH´�HQFRQWUDQGR� TXH� ORV� JDVWRV� DVRFLDGRV� DO� PLVPR�� D� H[FHSFLyQ� GH� ODVHURJDFLRQHV� SRU� FRQFHSWR� GH� SXEOLFLGDG�� WLHQHQ� UHODFLyQ� GLUHFWD� FRQ� ODDGTXLVLFLyQ�GH�ELHQHV�\�VHUYLFLRV�SDUD�HO�IXQFLRQDPLHQWR�GH� OD�DGPLQLVWUDFLyQ�VLWXDFLyQ� TXH� GHVGLFH� GH� OD� QDWXUDOH]D� GH� ORV� UHFXUVRV� GHVWLQDGRV� SDUDLQYHUVLyQ�\�GHO�REMHWLYR�SDUD�HO�FXDO�VH�FRQFLELy�GLFKR�SUR\HFWR�
(O�'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�&DWDVWUR�'LVWULWDO
(O�'HSDUWDPHQWR�SODQHy�\�SURJUDPy�GXUDQWH�OD�YLJHQFLD�GH�������OD�HMHFXFLyQGH� �� SUR\HFWRV� GH� LQYHUVLyQ� GH� ORV� FXDOHV�� HO� SUR\HFWR� GH� $FWXDOL]DFLyQ� \&RQVHUYDFLyQ�&DWDVWUDO�REWXYR�XQ�UHVXOWDGR�HILFD]��SRU�FXDQWR�VXSHUy�OD�PHWDHVWDEOHFLGD�HQ�XQ�����UHVSHFWR�GH�OR�SODQHDGR��WUD\HQGR�FRPR�FRQVHFXHQFLDXQ�PD\RU�LQJUHVR�SRU�FRQFHSWR�GH�LPSXHVWR�SUHGLDO�DO�'LVWULWR�&DSLWDO�
/D�HQWLGDG�HQ�VX�,QIRUPH�GH�*HVWLyQ�\�5HVXOWDGRV��GHVFULEH�HO�FXPSOLPLHQWR�GHODV�IXQFLRQHV�SRU�iUHDV��DUURMDQGR�UHVXOWDGRV�H[FHOHQWHV���6LQ�HPEDUJR��DO�VHUHYDOXDGRV�� pVWRV� QR� VH� UHIOHMDQ� GH� OD�PLVPD� IRUPD� HQ� ORV� UHVXOWDGRV� GH� ORVSUR\HFWRV�GH�LQYHUVLyQ��3ODQ�GH�'HVDUUROOR��TXH�VRQ�HO�HMH�FHQWUDO�SDUD�HO�ORJURGH�ORV�SODQHV�\�SURJUDPDV��SURSXHVWRV�SRU�OD�(QWLGDG�GXUDQWH�OD�YLJHQFLD������
(V�DVt�FRPR�HQ� OD�6XEGLUHFFLyQ�7pFQLFD�\�HVSHFtILFDPHQWH�FRQ� OD�DWHQFLyQ�DXVXDULRV��HO�'$&'�QR�FXHQWD�FRQ�HVWDGtVWLFDV�UHODFLRQDGDV�FRQ�ODV�FDXVDV�TXHRULJLQDQ� HO� DOWR� YROXPHQ� GH� UHFODPDFLRQHV� WDOHV� FRPR�� 5HYLVLyQ� GH� DYDO~RV�GDWRV� MXUtGLFRV� LQFRQVLVWHQWHV�� QRPHQFODWXUD� \� UHFWLILFDFLRQHV� GH� iUHDV� GHWHUUHQR�\�FRQVWUXFFLyQ��HYLGHQFLiQGRVH�TXH�DOJXQDV�YHFHV�pVWDV�VRQ�RULJLQDGDVSRU�GHILFLHQFLDV�DGPLQLVWUDWLYDV��FRPR�SRU�HMHPSOR��HUURUHV�HQ� OD� WUDQVFULSFLyQGH� ORV� GDWRV� \� DYDO~RV� FDWDVWUDOHV� QR� DMXVWDGRV� D� OD� UHDOLGDG�� HQWUH� RWURV�JHQHUDQGR� FRQ� HVWDV� IDOHQFLDV� GHILFLHQFLDV� GH� FRQWURO� LQWHUQR� TXH� DIHFWDQGLUHFWDPHQWH�OD�FDOLGDG�GH�OD�LQIRUPDFLyQ�GH�ODV�EDVHV�FDWDVWUDOHV�
3DUD�UHIRU]DU�OR�GLFKR�HQ�OR�UHODFLRQDGR�FRQ�OD�DWHQFLyQ�DO�XVXDULR��HO�HTXLSR�GHDXGLWRUHV�� HQ� HO� DQiOLVLV� GH� OD� FXHQWD� HYLGHQFLy� TXH� HO� '$&'� DGTXLULy� XQRVNLRVFRV�0XOWLPHGLD��TXH�WLHQHQ�FRPR�ILQDOLGDG�KDFHU�PiV�iJLO�HO�VXPLQLVWUR�GHLQIRUPDFLyQ� SRU� FXDQWR� HO� XVXDULR� D� WUDYpV� GH� pVWRV� SXHGH� DFFHGHU� D� OD
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LQIRUPDFLyQ� GH� OD� (QWLGDG� GH� IRUPD� GLUHFWD�� HV� GHFLU� VLQ� TXH� PHGLHQIXQFLRQDULRV� GHO� '$&'�� � (O� .LRVFR� TXH� VH� HQFXHQWUD� XELFDGR� HQ� ODVLQVWDODFLRQHV� GHO� &HQWUR� $GPLQLVWUDWLYR� 'LVWULWDO� �&$'�� QR� HVWi� HQIXQFLRQDPLHQWR�� OR� TXH� JHQHUD� � GH� XQD� SDUWH�� TXH� VH� FRQJHVWLRQHQ� ODVYHQWDQLOODV�GH�DWHQFLyQ�DO�XVXDULR�\�GH�RWUD�� OD�VXEXWLOL]DFLyQ�GH� OD�SODWDIRUPDWHFQROyJLFD�DGTXLULGD�SDUD�HO�ILQ�DQWHV�FLWDGR�
3RU�RWUD�SDUWH��FDEH�VHxDODU�TXH� OD�DOWD�GLUHFFLyQ�GHO�'LVWULWR�FDOFXOy� LQJUHVRVVREUH� XQD� EDVH� GH� IXHQWHV� LQFLHUWDV� GH� UHFDXGRV�� (VWR� WUDMR� FRPRFRQVHFXHQFLD� TXH�� DO� QR� LQJUHVDU� ORV� UHFXUVRV� HVSHUDGRV�� VH� DIHFWyVLJQLILFDWLYDPHQWH� OD� LQYHUVLyQ� VRFLDO� HMHFXWDGD� SRU� ODV� HQWLGDGHV�� FRPR� HO'$&'��DWUDVDQGR�FRQ�HOOR�ORV�EHQHILFLRV�R�HIHFWRV�HVSHUDGRV�
'XUDQWH� OD� YLJHQFLD� ������ VH� HVWDEOHFLy� � TXH� SURGXFWR� GHO� SURFHVR� GH$FWXDOL]DFLyQ�GH� OD�)RUPDFLyQ�&DWDVWUDO�� OD�(QWLGDG�DFWXDOL]y���������SUHGLRVSDUD� OD� YLJHQFLD� ������ TXH� VH� LQFRUSRUDURQ� D� OD� EDVH� &DWDVWUDO�� &RPRFRQVHFXHQFLD�HO�'LVWULWR�&DSLWDO� SHUFLELUi�PD\RUHV� LQJUHVRV��SRU� FRQFHSWR�GHO,PSXHVWR�3UHGLDO�8QLILFDGR�
$KRUD�ELHQ��HQ�FXPSOLPLHQWR�GHO�3ODQ�GH�'HVDUUROOR�\�GHVGH�HO�SXQWR�GH�YLVWDSUHVXSXHVWDO� WRGRV� ORV� SUR\HFWRV� SUHVHQWDURQ� XQD� HMHFXFLyQ� SRU� HQFLPD� GHO�������VLQ�HPEDUJR�VHLV�����GH�HOORV�VROR�DOFDQ]DUDQ�ODV�PHWDV�HQ�OD�YLJHQFLD������SRU�FXDQWR�OD�PD\RU�SDUWH�GH�ORV�UHFXUVRV�IXHURQ�UHVHUYDGRV�HQ�HO�~OWLPRWULPHVWUH�GHO������
'H� RWUD� SDUWH� \� FRPR� OR� VHxDOy� HVWH� RUJDQLVPR� GH� FRQWURO� HQ� OD� YLJHQFLDDQWHULRU�� OD� DGPLQLVWUDFLyQ� QR� UHSRUWy� JHVWLyQ� HIHFWLYD� DOJXQD� DQWH� OD6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�5HJLVWUR�FRQ�HO�ILQ�GH�REWHQHU� OD� LQIRUPDFLyQFRPSOHWD� GH� ODV� PRGLILFDFLRQHV� TXH� VXIUHQ� ORV� LQPXHEOHV� HQ� OD� FLXGDG� GH%RJRWi�\�GH�OD�SURSLHGDG�GH�ORV�PLVPRV��FRQ�OD�SHULRGLFLGDG�TXH�HVWDEOHFH�HODUWtFXOR����GH�OD�OH\����GH������
,JXDOPHQWH��VH�REVHUYy�TXH�YDULRV�SUHGLRV�DFWXDOL]DGRV�SDUD�OD�YLJHQFLD������IXHURQ� REMHWR� GH� ORV� SURFHVRV� GH� &RQVHUYDFLyQ� 'LQiPLFD�� $FWXDOL]DFLyQ� \�R&RQVHUYDFLyQ� \� 'HSXUDFLyQ� &DWDVWUDO� GXUDQWH� HO� DxR� ������ HVWDEOHFLpQGRVHTXH� OD� LQIRUPDFLyQ� REWHQLGD� GH� ORV� SUHGLRV�� HQ� ORV� GLYHUVRV� SURFHVRV� QRFRLQFLGH��HVSHFLDOPHQWH�HQ�HO�HOHPHQWR�ItVLFR�GHO�LQPXHEOH�\�HQ�OD�DSOLFDFLyQ�GHORV� YDORUHV� PHWUR� FXDGUDGR� GH� FRQVWUXFFLyQ�� ORV� FXDOHV� LQFLGHQ� HQ� ODGHWHUPLQDFLyQ�GHO�DYDO~R�FDWDVWUDO�
'HO�PLVPR�PRGR��VH�HYLGHQFLy�OD�H[LVWHQFLD�GH�IDOWDV�GH�FRQWURO�\�FDOLGDG�HQ�HOUHFRQRFLPLHQWR� SUHGLDO�� YDOLGDFLyQ�� DQiOLVLV�� WUDQVFULSFLyQ� H� LQFRUSRUDFLyQ�D� ODEDVH�FDWDVWUDO�GH� ORV�SUHGLRV�DFWXDOL]DGRV�� WHQLHQGR�HQ�FXHQWD��DGHPiV�GH� ORVHxDODGR� HQ� SiUUDIR� DQWHULRU�� TXH� HQ� OD� LQIRUPDFLyQ� FDWDVWUDO� VH� UHJLVWUD� ODH[LVWHQFLD�� HQWUH� RWURV�� GH� ������ SUHGLRV� PDUFDGRV� FRPR� �62%5$17(6�
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GHPRVWUiQGRVH� GH� HVWD� IRUPD� TXH� OD� DGPLQLVWUDFLyQ� GHQWUR� GHO� SURFHVR� GHDFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��QR�UHDOL]D�HVWXGLR�MXUtGLFR�D�HVWRV�LQPXHEOHV�
2WUR� FDVR� TXH� UHDILUPD� ODV� GHILFLHQFLDV� HQ� OD� FDOLGDG� \� FRQILDELOLGDG� GH� ODLQIRUPDFLyQ��HV�TXH�OD�HQWLGDG�GHWHFWy��GHVSXpV�GH�KDEHUVH�SURIHULGR�ORV�DFWRV$GPLQLVWUDWLYRV�GH�&ODXVXUD�\�DSUREDFLyQ�GH� ODV�]RQDV�KRPRJpQHDV� ItVLFDV�\JHRHFRQyPLFDV� GH� OD� $FWXDOL]DFLyQ� GH� OD� )RUPDFLyQ� YLJHQFLD� ������ PLOGRVFLHQWDV� �������� LQFRQVLVWHQFLDV�HQ�HO�DYDO~R�&DWDVWUDO� GH� LJXDO�Q~PHUR�GHSUHGLRV��TXH�IXHURQ�LQFRUSRUDGRV��DFWLYLGDG�TXH�GHELy�UHDOL]DUVH�SUHYLD�DO�DFWRGH�FODXVXUD�GHO�FLWDGR�SURFHVR�
(O� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� KD� UHFHSFLRQDGR� ������ UHFODPDFLRQHVIRUPXODGDV� SRU� ORV� XVXDULRV�� SURSLHWDULRV� \�R� SRVHHGRUHV� GH� LQPXHEOHV� TXHIXHURQ� REMHWR� GHO� SURFHVR� GH� $FWXDOL]DFLyQ� GH� OD� )RUPDFLyQ�� HVWH� GDWR� FRQFRUWH� D� ��� GH� PDU]R� GH� ������ VLWXDFLyQ� TXH� FUHD� LQFHUWLGXPEUH� HQ� ODFRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�LQFRUSRUDGD�D�ORV�UHJLVWURV�FDWDVWUDOHV�
(O�RUJDQLVPR�GH�FRQWURO��HQ�GLVWLQWDV�SUXHEDV�GH�DXGLWRUtD�KD�SRGLGR�GHWHUPLQDUTXH�SRU�OR�PHQRV�OD�PLWDG�GH�ORV�UHJLVWURV�GHO�VLVWHPD�GH�LQIRUPDFLyQ�WRPDGRVHQ�OD�PXHVWUD��HYLGHQFLDQ�GHILFLHQFLDV�HQ�OD�LQIRUPDFLyQ�LQFRUSRUDGD�D�OD�EDVHFDWDVWUDO�&RQ� OD�H[SHGLFLyQ�GH� ODV�5HVROXFLRQHV�1R����������������\�����GHO� ��� \���IHEUHUR�GH�������TXH�PRGLILFDQ�\�DGLFLRQDQ�OD�5HVROXFLyQ������GH�GLFLHPEUH���GH�������� �3RU� OD�FXDO� VH�DSUXHED�HO�HVWXGLR�GH�]RQDV�KRPRJpQHDV� ItVLFDV�\JHRHFRQyPLFDV�XUEDQDV�\� UXUDOHV��HO� YDORU� GH� ORV� WLSRV�GH�HGLILFDFLRQHV� \� VHRUGHQD�OD�OLTXLGDFLyQ�GH�ORV�DYDO~RV�FDWDVWUDOHV�GH�ORV�SUHGLRV�DFWXDOL]DGRV�HQiUHD� XUEDQD� \� UXUDO� GH� %RJRWD� '�&���� VH� UHDILUPD� TXH� OD� LQIRUPDFLyQLQFRUSRUDGD� D� OD� EDVH� FDWDVWUDO� FRPR� FRQVHFXHQFLD� GHO� SURFHVR� GHDFWXDOL]DFLyQ�GH�OD�IRUPDFLyQ�QR�HV�FRQILDEOH��SRU�FXDQWR�HO�IXQGDPHQWR�GH� ODPRGLILFDFLyQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�UDGLFD�HQ�ORV�VLJXLHQWHV�DVSHFWRV�
� /DV�]RQDV�+RPRJpQHDV�)tVLFDV�\�*HRHFRQyPLFDV�QR�FRUUHVSRQGHQ�D� ODVFDUDFWHUtVWLFDV�GHO�PHUFDGR�LQPRELOLDULR�� (O� YDORU� GHO� PHWUR� FXDGUDGR� GH� FRQVWUXFFLyQ� SRU� PRGHOR� HFRQRPpWULFRVHJ~Q�XVR�QR��VH�DMXVWD�D�OD�UHDOLGDG�GHO�PHUFDGR�� 3UHGLRV�VLQ�=RQD�+RPRJpQHD�)tVLFD�\�*HRHFRQyPLFD�� (O�YDORU�GHO�PHWUR�FXDGUDGR�GH�FRQVWUXFFLyQ�LQFOXLGR�HQ�HO�OLVWDGR�GH�DYDO~RVHVSHFLDOHV�QR�VH�DMXVWD�D�OD�UHDOLGDG�GHO�PHUFDGR�
(Q� WDO� VHQWLGR�� � ODV� PRWLYDFLRQHV� HVJULPLGDV� SRU� OD� DGPLQLVWUDFLyQ� SDUDPRGLILFDU� OD� UHVROXFLyQ� ����� GHO� ��� GH� GLFLHPEUH� GH� ������ WRFDQ� SXQWRVIXQGDPHQWDOHV��DVt�FRPR�WpFQLFRV�\�HVWUDWpJLFRV�GHO�SURFHVR�GH�$FWXDOL]DFLyQTXH� UHGXQGDQ�HQ��OD�FDOLGDG�\�FRQILDELOLGDG�GH�OD�LQIRUPDFLyQ�LQFRUSRUDGD�D�ODEDVH�FDWDVWUDO
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'H�RWUR� ODGR��VH�REVHUYD�TXH�QR�H[LVWH�DVLGHUR� MXUtGLFR�SDUD�TXH� OD�'LUHFFLyQGHO�'HSDUWDPHQWR�HQWUDUD�D�PRGLILFDU�\�PiV�D~Q�DGLFLRQDU� OD� UHVROXFLyQ�����GH�������SDUWLHQGR�GH� OD�EDVH�TXH� ORV�SUHGLRV�DFWXDOL]DGRV��D� OD�IHFKD�GH� ODVPRGLILFDFLRQHV� VH� HQFRQWUDEDQ� FRQVHUYDGRV�� SDUD� ORV� FXDOHV� OD� QRUPDWLYLGDGYLJHQWH� HVWDEOHFH� RWUR� SURFHGLPLHQWR� SDUD� FRUUHJLU� ODV� LQFRQVLVWHQFLDV� GH� ODDFWXDOL]DFLyQ�GH�OD�IRUPDFLyQ
2WUR� VXEVHFWRU� HV� HO� GH� 6HJXULGDG� \� &RQYLYHQFLD�� GHQWUR� GH� HVWH� KDQ� VLGRHYDOXDGDV�GXUDQWH� ODV�YLJHQFLDV������\������� OD�6HFUHWDUtD�GH�*RELHUQR�\�HO)RQGR� GH� 9LJLODQFLD� \� 6HJXULGDG� \� GH� 9HQWDV� 3RSXODUHV�� $� FRQWLQXDFLyQ� VHSUHVHQWDQ�ORV�DVSHFWRV�PiV�UHOHYDQWHV�SURGXFWR�GH�ODV�DXGLWRULDV�UHDOL]DGDV�
6HFUHWDUtD�GH�*RELHUQR
3DUD OD� YLJHQFLD� GH� ������ OD� HMHFXFLyQ� SUHVXSXHVWDO� GH� OD� 6HFUHWDUtD� GH*RELHUQR��IXH�FRPSURPHWLGD�DO�ILQDOL]DU�OD�FLWDGD�YLJHQFLD��/R�DQWHULRU�JHQHURTXH�ODV�PHWDV�\�DFWLYLGDGHV�SURJUDPDGDV�HQ�GHVDUUROOR�GH� ORV�SUR\HFWRV�GHLQYHUVLyQ�� QR� VH� ORJUDURQ� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� 3ODQ� GH� $FFLyQ�� HQFRQVHFXHQFLD�HO� EHQHILFLR� VRFLDO� VROR� VH� UHIOHMDUi� GXUDQWH� OD� YLJHQFLD� �����(VWD� VLWXDFLyQ� JHQHUy� LJXDOPHQWH�� TXH� VH� FXPSOLHUD� GH� PDQHUD� SDUFLDO� ODPLVLyQ�\�ORV�REMHWLYRV�HVWDEOHFLGRV�SRU�OD�6HFUHWDUtD�
$GLFLRQDOPHQWH��OD�QR�HMHFXFLyQ�GH�ORV�SUR\HFWRV�HQ�ORV�WLHPSRV�HVWDEOHFLGRV�\ODV�SHUPDQHQWHV�PRGLILFDFLRQHV�SUHVXSXHVWDOHV��JHQHUDURQ�UHIRUPXODFLRQHV�HQFXDQWR� DFWLYLGDGHV� D� HMHFXWDU� \� VREUHFRVWRV� FRPSDUDQGR� OR� LQLFLDOPHQWHSURJUDPDGR�
&RQ�UHVSHFWR�DO�,QIRUPH�GH�%DODQFH�6RFLDO��VH�HVWDEOHFLy�TXH�OD�SREODFLyQ�\�ODVQHFHVLGDGHV�D�FXEULU�SRU�FDGD�XQD�GH�ODV�SUREOHPiWLFDV�LGHQWLILFDGDV�SRU�HOORV�QR� IXHURQ� GHELGDPHQWH� IRFDOL]DGDV� \� FRPR� FRQVHFXHQFLD� ODV� DFFLRQHVUHDOL]DGDV�VRQ�GLVSHUVDV�\�HO�LPSDFWR�VRFLDO�HV�QR�HV�HO�HVSHUDGR�
/D�&RQWUDORUtD�GH�%RJRWi��GXUDQWH�OD�YLJHQFLD�GH�������FRQVLGHUy�TXH�OD�JHVWLyQDGHODQWDGD�SRU�OD�6HFUHWDUtD�GH�*RELHUQR��HQ�FRQMXQWR�QR�HV�HILFD]��SRU�FXDQWRQR�VH�FXPSOLy�FRQ�OD�WRWDOLGDG�GH�ODV�PHWDV�SUHYLVWDV�SDUD�OD�YLJHQFLD��SRU�TXHOD�PD\RU�SDUWH�GH� ORV�FRPSURPLVRV��ILUPDGRV�SDUD�FXPSOLU�FRQ� ORV�REMHWLYRV�\ODV� PHWDV� VH� OOHYDURQ� D� FDER� HQ� ORV� ~OWLPRV� PHVHV�� QR� VLHQGR� RSRUWXQD� ODLQYHUVLyQ�
/R�DQWHULRU�VLJQLILFD�TXH�HO�UHVXOWDGR�GH�ODV�DFFLRQHV�TXH�VH�HPSUHQGDQ�FRQHO� ����GH� VDOGRV� GH� UHVHUYDV� TXH� VH� UHJLVWUDQ� DO� FLHUUH� GHO� ������ VROR� VHYHUiQ��UHIOHMDGDV�HQ� OD�YLJHQFLD������� UHGXFLHQGR�OD�HILFDFLD�TXH�VH�REWLHQHSRU�IDOWD�GH�RSRUWXQLGDG�6H�HVWDEOHFLy��TXH�ODV�GLVSRVLFLRQHV�TXH�UHJXODQ�VXV�KHFKRV�\�RSHUDFLRQHV�



���

HO�JUDGR�GH�LPSOHPHQWDFLyQ�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�VRQ�DFHSWDEOHV�\�HQ� OD� DGTXLVLFLyQ� \� XVR� GH� ORV� UHFXUVRV�� FRQVHUYD� DFHUWDGRV� FULWHULRV� GHHFRQRPtD��HILFLHQFLD�\�HTXLGDG�
(O�)RQGR�GH�9LJLODQFLD�\�6HJXULGDG
(O�)RQGR�GXUDQWH� OD�YLJHQFLD�GH������QR�FRQFHUWy�XQ�SODQ�GH�QHFHVLGDGHV�\DGTXLVLFLRQHV� FRQ� OD� 0(%2*� TXH� JDUDQWL]DUi� HO� FXPSOLPLHQWR� GH� OD� PLVLyQDVLJQDGD� SRU� ODV� QRUPDV�� OR� TXH� QR� SHUPLWLy� PHGLU� DGHFXDGDPHQWH� HOFXPSOLPLHQWR�GH�ODV�PHWDV��REMHWLYRV�\�DFWLYLGDGHV�TXH�pVWH�GHVDUUROOy��
'H� RWUR� ODGR�� � HO� )96� FRQWUDWy� HQ� IRUPD� GLUHFWD� ELHQHV� \� VHUYLFLRV� SDUD� OD0(%2*�HQ� FXDQWtDV� TXH�� GH� DFXHUGR� FRQ� HO� HVWDWXWR� GH� FRQWUDWDFLyQ� GHELyKDEHUVH� UHDOL]DGR� PHGLDQWH� HO� SURFHVR� GH� OLFLWDFLyQ� S~EOLFD�� JHQHUDQGRSUHVXQWD�WUDVJUHVLyQ�DO�SULQFLSLR�GH�WUDQVSDUHQFLD�\�VHOHFFLyQ�REMHWLYD�
3DUD�OD�YLJHQFLD������QXHYDPHQWH�HO�)96�HYDGLy�HO�SURFHVR�OLFLWDWRULR�GH�OD�/H\������� DO� FRQWUDWDU� ELHQHV� \� VHUYLFLRV� D� WUDYpV� GH� FRQWUDWDFLyQ� GLUHFWD� ±,QYLWDFLyQ�1R�����GH�������SDUD�OD�DGTXLVLFLyQ�GH����FDPLRQHWDV�3LFN�8S��[�PRGHOR�������GREOH�FDELQD��HVWiQGDU��FRQ�SODWyQ�FRQ�GHVWLQR�D�OD�0(%2*���TXHVXSHUD� ORV� �������PLOORQHV�� � +HFKRV� TXH� FRQOOHYDURQ� D� OD� LQREVHUYDQFLD� GHOSULQFLSLR� GH� WUDQVSDUHQFLD�� TXH� GH� DFXHUGR� FRQ� HO� PRQWR� GH� OD� FRQWUDWDFLyQFHOHEUDGD��HO�'HFUHWR�5HJODPHQWDULR� OH�H[LJtD�FRQWUDWDU�D� WUDYpV�GH�/LFLWDFLyQ3~EOLFD�� SRU� OR� TXH� SURFHGLy� VROLFLWDU� LQYHVWLJDFLyQ� GLVFLSOLQDULD� SRU� SUHVXQWDYLRODFLyQ�D�OD�/H\�FRQWUDFWXDO�
3RU� RWUD� SDUWH� GHQWUR� GHO� REMHWLYR�&XOWXUD� &LXGDGDQD�� SUHVXSXHVWR� � UHFXUVRVSDUD�HO�3ODQ�GH�9LYLHQGD�SDUD�OD�3ROLFtD�0HWURSROLWDQD�\�$GHFXDFLyQ�ORJtVWLFD�HLQIRUPiWLFD�GH�OD�3ROLFtD�\�HO�)96��(Q�HVWH�VHQWLGR��VH��KDQ�YHQLGR�HMHFXWDQGRUHFXUVRV�TXH�GHEHQ�WHQHU�XQD�GHVWLQDFLyQ�HVSHFtILFD�FRPR�VH�GHWHUPLQD�HQ�HOSURJUDPD��9LGD�6DJUDGD��
'XUDQWH� ODV� GRV� XOWLPDV� YLJHQFLDV�� ORV� KDOOD]JRV� SUHVHQWDGRV� SURGXFWR� GH� ODDXGLWRUtD�� KDQ� OOHYDGR� D� HVWH� HQWH� GH� FRQWURO� D� FRQFHSWXDU� TXH� OD� JHVWLyQDGHODQWDGD� SRU� OD� DGPLQLVWUDFLyQ� GHO� )RQGR�� QR� DFDWD� ODV� GLVSRVLFLRQHV� TXHUHJXODQ� VXV� KHFKRV� \� RSHUDFLRQHV�� QR� VH� KD� LPSOHPHQWDGR� XQ� 6LVWHPD� GH&RQWURO�TXH�OH�RIUH]FD�JDUDQWtDV�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV��QR�VH�PDQHMDQFULWHULRV� GH� HFRQRPtD�� HILFLHQFLD� \� HILFDFLD� GDGR� TXH� QR� VH� FXPSOLy� FRQ� ODVDFWLYLGDGHV�HVWDEOHFLGDV�HQ�GHVDUUROOR�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�
(O�)RQGR�GH�9HQWDV�3RSXODUHV
(O� )RQGR� IXH� FUHDGR� FRPR� UHVSXHVWD� SROtWLFD� D� XQD� SUREOHPiWLFD� VRFLDO� \HFRQyPLFD�HYLGHQFLDGD�HQ�OD�LQIRUPDOLGDG�\�RFXSDFLyQ�GHO�HVSDFLR�S~EOLFR��DVtFRPR� HQ� HO� GHWHULRUR� SURJUHVLYR� GH� DOJXQRV� VHFWRUHV� GH� OD� FLXGDG� TXH� VH



���

FRQYLHUWHQ�HQ�HVSDFLRV�SURSLFLRV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GHOLFWLYDV�\�ODYLRODFLyQ� FRQVWDQWH� GH� QRUPDV� XUEDQtVWLFDV� \� GH� UHJODV� VRFLDOHV� IUHQWH� D� ODSUHVHUYDFLyQ�HVSDFLR�S~EOLFR�
$O�UHYLVDU�VX�JHVWLyQ�HQ�ORV�GRV�~OWLPRV��3ODQHV�GH�'HVDUUROOR��VH�GHWHUPLQy�TXHHO�pQIDVLV�GDGR�SRU�HO�JRELHUQR�'LVWULWDO��GXUDQWH�HO�SHUtRGR�����������VH�FHQWUyHQ� OD� UHFXSHUDFLyQ� \� DFRPSDxDPLHQWR� D� ORV� YHQGHGRUHV� DPEXODQWHVFRPELQDGR� FRQ� DFFLRQHV� GH� WLSR� SROLFLYR� \� XUEDQtVWLFR�� GH� DFXHUGR� FRQ� HOPRGHOR�GH�GHVDUUROOR�XUEDQR�GHO�3ODQ�GH�GHVDUUROOR���
$O� UHVSHFWR�� HO� )RQGR� GH� 9HQWDV� 3RSXODUHV� KD� LQYHUWLGR� FXDQWLRVRV� UHFXUVRVHFRQyPLFRV�HQ�SUR\HFWRV�GH�&DVHWDV�)HULDV�3RSXODUHV��TXH�HQ� OD�DFWXDOLGDGHVWiQ�VXEXWLOL]DGRV��FRPR�HV�HO�FDVR�GH� OD�%RGHJD�7DUVR� \� %RGHJD�GH�OD����3UR\HFWR� &UD������ GHVWLQiQGRVH� SDUD� HO� DOPDFHQDPLHQWR� GH� HOHPHQWRVLQVHUYLEOHV��GH�RWUD�SDUWH�VH�REVHUYD�TXH� ODV�%RGHJDV�GHQRPLQDGDV�%LEOLRV�\&UHWD� QR� HVWiQ� WRWDOPHQWH� RFXSDGDV� SXHVWR� TXH� GH� XQD� FDSDFLGDG� GH� ���VROXFLRQHV��~QLFDPHQWH�HV�RFXSDGD�SRU�����EHQHILFLDULRV�
3RU� OR�DQWHULRU��VH�HVWDEOHFLy�TXH� OD�JHVWLyQ�HV� LQHILFLHQWH�H� LQHILFD]�� WRGD�YH]TXH�VXV�DFWLYLGDGHV�VH�KDQ�FRQFHQWUDGR�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�ELHQHV�TXH\D� IXHURQ� HQWUHJDGRV� \� QR� D� OD� VROXFLyQ� GH� OD� SUREOHPiWLFD� SDUD� OD� FXDO� IXHFUHDGR�
$O�UHVSHFWR��FRPR�HVWH�RUJDQLVPR�GH�FRQWURO� OR�KD�PDQLIHVWDGR��OD�JHVWLyQ�GHO)RQGR�GHEH�HVWDU� FRRUGLQDGD�FRQ�DFFLRQHV�DGHODQWDGDV�SRU�HO�'HSDUWDPHQWR$GPLQLVWUDWLYR�GH� OD�'HIHQVRUtD�GHO�(VSDFLR�3~EOLFR��3ROLFtD�0HWURSROLWDQD�GH%RJRWi�� $OFDOGtDV� \� )RQGRV� GH� 'HVDUUROOR� /RFDO�� SRU� FXDQWR� OD� LQYDVLyQ� GHOHVSDFLR� S~EOLFR� HV� FRQVHFXHQFLD� HQWUH� RWURV� IDFWRUHV� GH� OD� SREODFLyQGHVSOD]DGD� SRU� OD� YLROHQFLD�� DO� LQFUHPHQWR� GHO� GHVHPSOHR� FRQOOHYDQGR� DODXPHQWR�GH�OD�HFRQRPtD�LQIRUPDO�\�D�OD�IDOWD�GH�SROtWLFDV�GHO�*RELHUQR�&HQWUDOSDUD�DWHQGHU�HVWD�SUREOHPiWLFD�VRFLDO�

�� 3URQXQFLDPLHQWR�UHDOL]DGR�SRU�OD�&RQWUDORUtD�GH�%RJRWi��DQWH�HO�SUR\HFWR�GH�UHHVWUXFWXUDFLyQ�SUHVHQWDGR�SRU� OD$GPLQLVWUDFLyQ�'LVWULWDO�������



���

��� 6(&725�'(�,1)5$(6758&785$�<�75$163257(
$� FRQWLQXDFLyQ�VH�SUHVHQWD�XQD�HYDOXDFLyQ�GH�OD�JHVWLyQ�LQVWLWXFLRQDO�GH�ODVHQWLGDGHV�PiV�UHSUHVHQWDWLYDV�GHO�VHFWRU�GH�LQIUDHVWUXFWXUD��HO�FXDO�D�VX�YH]VH�VXEGLYLGH�HQ�HO�VXEVHFWRU�GH�PRYLOLGDG�\�WUDQVSRUWH�DO�FXDO�SHUWHQHFHQ�ODVHQWLGDGHV� ,'8�� 6HFUHWDULD� GH� 7UiQVLWR� \� 7UDQVSRUWH� 677� ±� )21'$77� \75$160,/(1,2�\�HQ�HO� VXEVHFWRU� GH� YLYLHQGD� FX\D�HQWLGDG� UHSUHVHQWDWLYDHV�0(7529,9,(1'$��9HU�FXDGUR�1R�����

&XDGUR�1R���6(&725��,1)5$(6758&785$�<�75$163257(&21&(372�'(�*(67,Ï1 9LJHQFLD(QWLGDG���(PSUHVD ���� ����,QVWLWXWR�GH�'HVDUUROOR�8UEDQR 'HVIDYRUDEOH 'HVIDYRUDEOH0HWURYLYLHQGD 'HVIDYRUDEOH 'HVIDYRUDEOH6HFUHWDULD�GH�7UDQVLWR�\�WUDQVSRUWH 'HVIDYRUDEOH 'HVIDYRUDEOH)21'$77 'HVIDYRUDEOH 'HVIDYRUDEOH7UDQVPLOHQLR )DYRUDEOH )DYRUDEOH
'HVSXpV�GH�DQDOL]DGD�OD�JHVWLyQ�GHO�VXEVHFWRU�0RYLOLGDG�\�7UDQVSRUWH�VREUH�ODEDVH�GH�OD�DFWLYLGDG�LQVWLWXFLRQDO�UHDOL]DGD�HQ�OD�YLJHQFLD�GHO�DxR������SRU�ODVHQWLGDGHV� GHO� VXEVHFWRU�� HO� FRQFHSWR� GH� OD� &RQWUDORUtD� GH� %RJRWi� VREUH� OD*HVWLyQ� \� 5HVXOWDGRV� GHO� VXEVHFWRU�� H[SUHVD� � TXH� VROR� 75$160,/(1,2� KDVLGR� FDOLILFDGD� FRPR� IDYRUDEOH�� SRU� OR� TXH� VH�SXHGH� DILUPDU� TXH�HO� UHVXOWDGRILQDO�SDUD�HO�VXEVHFWRU�HV�'HVIDYRUDEOH�
(Q�SDUWLFXODU�VREUH�HO�UHVXOWDGR�GH�OD�JHVWLyQ�GH�FDGD�XQD�GH�HVWDV�LQVWLWXFLRQHVVH�REVHUYD�OR�VLJXLHQWH�
,QVWLWXWR�'H�'HVDUUROOR�8UEDQR�,'8
5HVSHFWR� GH� OD� DVLJQDFLyQ� \� OD� HMHFXFLyQ� SUHVXSXHVWDO� GH� ORV� SUR\HFWRV� GHLQYHUVLyQ��(O�,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�,'8�YLHQH�HMHFXWDQGR����SUR\HFWRVUHODFLRQDGRV� SULQFLSDOPHQWH� FRQ� REUDV� GH� LQIUDHVWUXFWXUD� YLDO� \� GHVDUUROORXUEDQtVWLFR� TXH� GHQWUR� GHO� 3ODQ� GH� 'HVDUUROOR� ³%RJRWi� 3DUD� 9LYLU� 7RGRV� GHO0LVPR�/DGR´��FRUUHVSRQGHQ�D�FLQFR�SULRULGDGHV�FRPR�VRQ�&XOWXUD�&LXGDGDQD�3URGXFWLYLGDG��-XVWLFLD�6RFLDO��$PELHQWH�\�*HVWLyQ�3~EOLFD�$GPLUDEOH�



���

'XUDQWH� OD� YLJHQFLD� GH� ����� OD� LQYHUVLyQ� DVLJQDGD� SDUD� OD� HMHFXFLyQ� GH� ORVSUR\HFWRV� FRQWHPSODGRV� HQ� HO� 3ODQ� GH� 'HVDUUROOR� DVFHQGLy� D� �����������PLOORQHV�� GH� ORV� FXDOHV� VH� HMHFXWDURQ� �� ����������� PLOORQHV�� HTXLYDOHQWH� DO�������/D�HMHFXFLyQ�WRWDO�HVWi�UHSUHVHQWDGD�SRU�JLURV�SRU������������PLOORQHV�\UHVHUYDV�SRU� ������������PLOORQHV�� DOFDQ]DQGR�XQD� HMHFXFLyQ� UHDO� R� HIHFWLYDVROR�GHO�������
/RV����SUR\HFWRV�HMHFXWDGRV�SRU�HO�,'8�GXUDQWH�OD�YLJHQFLD�GH������DOFDQ]DURQXQD� HILFDFLD� GHO� ������� WRGD� YH]� TXH� VH� FXPSOLHURQ� ��� PHWDV� GH� ODV� ��SURJUDPDGDV�� /DV� PHWDV� TXH� VH� FXPSOLHURQ� SDUFLDOPHQWH� FRUUHVSRQGHQ� D������GHO�WRWDO�
/D�$GPLQLVWUDFLyQ�'LVWULWDO�ILMy�FRPR�VX�SULQFLSDO�PHWD��OD�GLVPLQXFLyQ�GHO����GH� ORV� WLHPSRV� GH� GHVSOD]DPLHQWR� GH� ODV� SHUVRQDV� HQ� OD� FLXGDG� \� ORVVLJXLHQWHV�3UR\HFWRV�SULRULWDULRV���7UHV�QXHYDV�WURQFDOHV�GH�WUDQVSRUWH�PDVLYR�$PpULFDV��146�\�$Y��6XED��PDQWHQLPLHQWR�GH�����.P��&DUULO�GH�YtDV�DUWHULDV�HMHFXFLyQ�����GHO�3ODQ�0DHVWUR�GH�&LFORUXWDV��UHGXFFLyQ�GHO�SDUTXH�GH�EXVHV�
(O�FXPSOLPLHQWR�GH�HVWH�SURJUDPD��GLVWULWDO�VH�YLR� UHIOHMDGR�PD\RUPHQWH�HQ�HOGHVDUUROOR� GH� ORV� SUR\HFWRV� \� HQ� ORV� UHVXOWDGRV� REWHQLGRV� SRU� HO� ,'8�� HO� FXDOUHSRUWy�XQ��tQGLFH�GH�HMHFXFLyQ�HIHFWLYD�GHO�����FRQIRUPH�D�ORV�JLURV�REWHQLGRVSDUD� GRV� GH� VXV� SUR\HFWRV� GH� PD\RU� DVLJQDFLyQ� �� SUR\HFWRV� ����� GHUHFXSHUDFLyQ�GH�OD�PDOOD�YLDO�\������WDPELpQ�GH�PHMRUDPLHQWR�GH�OD�PDOOD�YLDO��
/D�VLWXDFLyQ�GHO�,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�±,'8�HYLGHQFLD�XQ�EDMR�QLYHO�HQOD�SURJUDPDFLyQ�\�SODQHDFLyQ�GH�VX�JHVWLyQ�WpFQLFD�\�ILQDQFLHUD��HVWH�KHFKR�VHWRUQD� PiV� SUHRFXSDQWH� DO� WHQHU� HQ� FXHQWD� TXH� OD� HQWLGDG� GHEH� DMXVWDU� VXSUHVXSXHVWR�FDGD�YH]�TXH�LQFXPSOH�HO�GHVDUUROOR�GH�VX�3ODQ�GH�$FFLyQ��OR�TXHLQGLFD�OD�IDOWD�GH�LQVWUXPHQWRV�GH�FRQWURO�GH�JHVWLyQ�
(Q� WpUPLQRV� JHQHUDOHV� GHQWUR� GH� ORV� KDOOD]JRV� GH� RUGHQ� DGPLQLVWUDWLYRHQFRQWUDGRV�� VH� HYLGHQFLD� UHLWHUDGDPHQWH� IDOWD� GH� SODQHDFLyQ�� GHVDFHUWDGDHVWLPDFLyQ� GH� ORV� SUHVXSXHVWRV� LQLFLDOHV� SUHYLRV� DO� SURFHVR� OLFLWDWRULR�GHILFLHQFLD�HQ�ORV�GLVHxRV�LQLFLDOHV�FRQ�ORV�FXDOHV�VH�HMHFXWDQ�ODV�REUDV��SOD]RVVXEHVWLPDGRV�FRQ�UHVSHFWR�DO�WLHPSR�UHDO�GH�HMHFXFLyQ�GH�ORV�SUR\HFWRV��HVWDVREVHUYDFLRQHV� FRUUHVSRQGHQ� D� SURFHVRV� DGHODQWDGRV� HQ� ODV� YLJHQFLDV� ����������\������
6H�HYLGHQFLy�IDOWD�GH�VHJXLPLHQWR�\�FRRUGLQDFLyQ��D�ORV�SUR\HFWRV��SRU�SDUWH�GHODV� LQWHUYHQWRUtDV� D� FDUJR�� DVt� PLVPR� OD� PDOD� FDOLGDG� GH� ORV� PDWHULDOHV� GHPH]FOD�DVIiOWLFD�XWLOL]DGD�HQ�ODV�YtDV�\�HO�LQFXPSOLPLHQWR�GH�ODV�HVSHFLILFDFLRQHVWpFQLFDV� GXUDQWH� OD� HMHFXFLyQ� GH� ODV� REUDV��(VWD� VH� HYLGHQFLy� WDPELpQ� HQ� HO



���

SURFHVR�DXGLWRU� UHDOL]DGR�SDUD� OD� YLJHQFLD�GHO�������SRU� OR� FXDO� VH� FRQVLGHUDXQD��DQRPDOtD�LWHUDWLYD���
6H�LQILHUH�TXH�VL�ELHQ�HO�,'8�KD�FRQWULEXLGR�D�PHMRUDU�OD�HVWUXFWXUD�XUEDQD�GH�ODFLXGDG�HQ�ORV�~OWLPRV�DxRV�FRQ��XQ�DXPHQWR�SURJUHVLYR�HQ�HO�JDVWR�S~EOLFR�SRUOD�HMHFXFLyQ�GH�OR�IRUPXODGR�HQ�ORV�SODQHV�GH�FRUWR�\�ODUJR�SOD]R��QR�HV�PHQRVFLHUWR�� TXH� VX� FDSDFLGDG� LQVWLWXFLRQDO� VH� KD� YLVWR� FRQWUDtGD� SRU� ODV� UHIRUPDVGDGDV�HQ�HO�PDUFR�GH�OD�/H\�����GH������\�SRU�ORV�REOLJDGRV�DMXVWHV�ILVFDOHV�(VWR� VH� YHUtD� UHIOHMDGR� HQ� SDUWH� HQ� HO� � GpILFLW� ILQDQFLHUR� TXH� KD� YHQLGRSUHVHQWDGR�SRU�SDVLYRV�H[LJLEOHV��FRPR�SURGXFWR�GH�FRQWUDWRV�QR� OLTXLGDGRV�\WDPELpQ� HQ� � OD� GHILFLHQWH� FDOLGDG� GH� ODV� REUDV� \� HO� GHWHULRUR� SURJUHVLYR� TXHYLHQH�SUHVHQWDGR�OD�PDOOD�ORFDO�
(O�,'8�YLHQH�LPSOHPHQWDGR�LPSRUWDQWHV�LQVWUXPHQWRV�GH�JHVWLyQ�GHVGH�ILQDOHVGH� OD�YLJHQFLD������TXH�SRWHQFLDOPHQWH�SURSHQGHQ�SRU�PHMRUDU� OD�HILFDFLD�GHVXV� LQYHUVLRQHV���VLQ�HPEDUJR�� �VH�YLVOXPEUD�HO� ULHVJR�H[LVWHQWH�SDUD�DWHQGHUODV�GHPDQGDV�GH�VXV�SURGXFWRV�\�VHUYLFLRV�SRU�OD�FRQFHQWUDFLyQ�GH�IXQFLRQHVHQ� HO� ,QVWLWXWR� \� SRU� OD� FRQWUDFFLyQ� GHO� JDVWR� SDUD� � IRUWDOHFHU� VX� FDSDFLGDGLQVWLWXFLRQDO�HQ�FRUUHODFLyQ�FRQ�VXV�REMHWLYRV�\�PHWDV�
(Q�UHVXPHQ�\�FRPR�VH�REVHUYD�HQ�HO�FXDGUR�GH�FDOLILFDFLyQ�VHFWRULDO�SUHSDUDGR\�SUHVHQWDGR�DO�ILQDO�GH�HVWD�HYDOXDFLyQ�OD�HQWLGDG�REWXYR�XQ�FRQFHSWR�VREUH�ODJHVWLyQ�\�UHVXOWDGRV�GHVIDYRUDEOH�
(PSUHVD�GH�7UDQVSRUWH�GHO�7HUFHU�0LOHQLR�7UDQVPLOHQLR
/D� VLWXDFLyQ� GH� 7UDQVPLOHQLR� 6�$�� HYLGHQFLD� TXH� VX� JHVWLyQ� RSHUDWLYD� \ILQDQFLHUD�� HVWi� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� HO� DYDQFH� GH� ODV� REUDV� GHLQIUDHVWUXFWXUD�GH�VX�SURSLR�VLVWHPD�\�FRQ�HO�GHVDUUROOR�SDUD�VX�FRILQDQFLDFLyQGHO�FRQYHQLR�FRQ�OD�QDFLyQ��ORV�FXDOHV�SUHVHQWDQ�DWUDVRV�TXH�KDQ�JHQHUDGR�TXHEDMRV� UHVXOWDGRV� HQ� ORV� LQGLFDGRUHV� GH� HMHFXFLyQ� \� GH� ORV� QLYHOHV� GHFXPSOLPLHQWR�HQ�ODV�PHWDV�GHO�SODQ�GH�GHVDUUROOR�
(Q�FXDQWR�D�OD�DVLJQDFLyQ�\� OD�HMHFXFLyQ�SUHVXSXHVWDO�SDUD�OD�YLJHQFLD�ILVFDO�GH������75$160,/(1,2�6�$���DSUREy�XQ�SUHVXSXHVWR�GHILQLWLYR�GH� LQJUHVRV�GH����������� PLOORQHV� GH� ORV� FXDOHV� VH� HMHFXWDURQ� ������������ PLOORQHV� TXHUHSUHVHQWDQ�HO�������
�� (VWD�VLWXDFLyQ�VH�SUHVHQWy�HVSHFLDOPHQWH�HQ�OD�HMHFXFLyQ�ORV�FRQWUDWRV�1R�������GH�������2EUDV�UHTXHULGDV�SDUDOD�(MHFXFLyQ�GHO�(MH�$PELHQWDO�GH�OD�DYHQLGD�-LPpQH]�HQWUH�OD�FDUUHUD�����\�OD�(VWDFLyQ�GHO�)XQLFXODU��\�FRQWUDWR�1R�����������5HKDELOLWDFLyQ�GH�ODV�FDO]DGDV�FHQWUDOHV�GH�WUiILFR�PL[WR�\�DGHFXDFLyQ�SDUD�OD�RSHUDFLyQ�GH�7UDQVPLOHQLRHQ� OD�$XWRSLVWD�1RUWH� GH� ORV�+pURHV� D� OD�&DOOH� ����� OD� UHDOL]DFLyQ�GH� ORV� WUDEDMRV� GH� HYDOXDFLyQ�� DFWXDOL]DFLyQ� \FRPSOHPHQWR�GH�ORV�HVWXGLRV�\�GLVHxRV�GH�OD�HVWDFLyQ�FDEHFHUD�HQWUH�ODV�FDOOHV�����\�����GH�OD�$XWRSLVWD�1RUWH�\REUDV�FRPSOHPHQWDULDV�SDUD�HO�SUR\HFWR�GH�7UDQVPLOHQLR�GH�%RJRWi�'LVWULWR�&DSLWDO�



���

&RQ�UHODFLyQ�D�OD�HVWUXFWXUD�SUHVXSXHVWDO�GH�OD�(PSUHVD��pVWD�WLHQH�VX�SULQFLSDOIXHQWH�GH�UHFXUVRV�HQ�ODV�7UDQVIHUHQFLDV��ODV�FXDOHV�UHSUHVHQWDQ�HO��������GHOWRWDO� GH� LQJUHVRV� SUHVXSXHVWDGRV� SDUD� OD� YLJHQFLD� ������������� PLOORQHV��PLHQWUDV� TXH� ORV� LQJUHVRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� SURSLD� GH� OD� (PSUHVDDSHQDV� HTXLYDOHQ� DO� ������ ������������ PLOORQHV�� GH� ORV� FXDOHV� ���������PLOORQHV� �������� FRUUHVSRQGHQ� D� ODV� SDUWLFLSDFLRQHV� JHQHUDGDV� SRU� ODSUHVWDFLyQ�GHO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�PDVLYR�
(O�SUHVXSXHVWR�GH�JDVWRV�SRU�VX�SDUWH��PXHVWUD�XQD�HMHFXFLyQ�GH�����������PLOORQHV�UHSUHVHQWDWLYRV�GHO���������/D�HVWUXFWXUD�GHO�SUHVXSXHVWR�GH�JDVWRVGH� OD� (PSUHVD� HVWD� FRQFHQWUDGD� HQ� ORV� JDVWRV� GH� ,QYHUVLyQ�� ORV� FXDOHVUHSUHVHQWDQ� HO� ������� GHO� WRWDO� SUHVXSXHVWDGR� SDUD� OD� YLJHQFLD� FRQ� XQDDVLJQDFLyQ�GHILQLWLYD�GH�������������PLOORQHV�\�XQD�HMHFXFLyQ�DFXPXODGD�GHO������ UHSUHVHQWDWLYRV� GH� ������������PLOORQHV� FRQ� XQRV� JLURV� HIHFWLYRV� GH������������PLOORQHV����������
/D� HMHFXFLyQ� SUHVXSXHVWDO� GH� JDVWRV� QR� WXYR� XQD� DGHFXDGD� SODQHDFLyQILQDQFLHUD� \� PXHVWUD� XQ� FRPSRUWDPLHQWR� LUUHJXODU� GXUDQWH� HO� DxR�� $Vt�����������PLOORQHV�GH�SHVRV�UHSUHVHQWDWLYRV�GHO��������GH�OD�HMHFXFLyQ�WRWDOGHO� DxR� IXHURQ� FRPSURPHWLGRV� GXUDQWH� HO� ~OWLPR� WULPHVWUH� \� VRODPHQWH� HQ� HOPHV�GH�GLFLHPEUH�GH�OD�YLJHQFLD�HQ�DQiOLVLV�75$160,/(1,2�6�$��FRPSURPHWLyUHFXUVRV�SRU�YDORU�GH������������PLOORQHV�FLIUD�TXH� UHSUHVHQWD�HO��������GHOWRWDO�HMHFXWDGR�GXUDQWH�WRGR�HO�DxR�������(VWH�FRPSRUWDPLHQWR�LQIOX\y�HQ�IRUPDGHILQLWLYD� HQ� HO� PRQWR� TXH� OD� (PSUHVD� SUHVHQWD� FRPR� FXHQWDV� SRU� SDJDU� DOFLHUUH� GH� OD� YLJHQFLD� ILVFDO�� ODV� FXDOHV� UHSUHVHQWDQ� HO� ������ GHO� WRWDOSUHVXSXHVWDGR� SDUD� OD� YLJHQFLD� ILVFDO�� (O� UXEUR� GH� PD\RU� UHSUHVHQWDWLYLGDGGHQWUR�GHO� SUHVXSXHVWR� GH� JDVWRV��SUR\HFWR� ³�����*HVWLyQ� GH� ,QIUDHVWUXFWXUDGHO�7UDQVSRUWH�3~EOLFR´ FRPSURPHWLy�HQ�HO�~OWLPR�WULPHVWUH�HO��������GHO�WRWDOHMHFXWDGR�������������PLOORQHV��
'HO�WRWDO�DVLJQDGR�SDUD�OD�HMHFXFLyQ�GHO�3ODQ�GH�LQYHUVLRQHV��HO��������IXH�SDUDOD�SULRULGDG�3URGXFWLYLGDG�������������PLOORQHV��7UDQVPLOHQLR�YLHQH�HMHFXWDQGR��SUR\HFWRV�UHODFLRQDGRV�SULQFLSDOPHQWH�FRQ��HQ�HO�GHVDUUROOR�H�LPSOHPHQWDFLyQGHO� 6LVWHPD� GH� 7UDQVSRUWH� PDVLYR� 7UDQVPLOHQLR�� � TXH� GHQWUR� GHO� 3ODQ� GH'HVDUUROOR� ³%RJRWi� 3DUD� 9LYLU� 7RGRV� GHO� 0LVPR� /DGR´� FRUUHVSRQGHQ� D� WUHVSULRULGDGHV� FRPR� VRQ� &XOWXUD� &LXGDGDQD�� 3URGXFWLYLGDG� \� *HVWLyQ� 3~EOLFD$GPLUDEOH�
(O� SUR\HFWR� GH� LQYHUVLyQ� 1R� ����� �*HVWLyQ� GH� ,QIUDHVWUXFWXUD� GHO� 7UDQVSRUWH3~EOLFR±� VH� FRQVWLWX\H� HQ� HO� GH� PD\RU� � LPSRUWDQFLD� GHQWUR� GHO� REMHWLYR� GH3URGXFWLYLGDG� SRU� VX� DVLJQDFLyQ� SUHVXSXHVWDO� GH� ������������ FXPSOLyVDWLVIDFWRULDPHQWH�VXV�PHWDV�FRUUHVSRQGLHQWHV�D�JHVWLRQDU����.LOyPHWURV�GH�OD7URQFDO� GH� ODV�$PpULFDV�\�D� OD�H[SDQVLyQ�GHO� FHQWUR�GH�FRQWURO��PHWD�TXH�VHFXPSOLy�HQ�XQ�����



���

(Q� HVWH� SUR\HFWR� OD� DGPLQLVWUDFLyQ� FRPSURPHWLy� HO� ������ GH� ORV� UHFXUVRVDVLJQDGRV�� SHUR� VyOR� VH� JLUR� HO� ������� SRU� OR� WDQWR� OD� PD\RU� SDUWH� GHOSUHVXSXHVWR�DIRUDGR�SDUD�HO�SUR\HFWR�TXHGy�FRPR�FXHQWDV�SRU�SDJDU�SDUD� ODYLJHQFLD�ILVFDO�GH�������ODV�FXDOHV�DVFLHQGHQ�D�������������PLOORQHV��FLIUD�TXHUHSUHVHQWD� HO� ������� GHO� SUHVXSXHVWR� GHILQLWLYR� GH� OD� YLJHQFLD� ����� GHOSUR\HFWR�
6LQ� HPEDUJR�� GXUDQWH� HO� DxR� ����� OD� (PSUHVD� QR� FRQWy� FRQ� XQ� VLVWHPD� GHHYDOXDFLyQ� TXH� OH� SHUPLWLHUD� PHGLU� HO� JUDGR� GH� DYDQFH� \� ORV� UHVXOWDGRVREWHQLGRV�SRU�HO�SUR\HFWR��OR�DQWHULRU�VH�GHEH�D�TXH��GHVGH�OD�IRUPXODFLyQ�GHOUHVSHFWLYR�SUR\HFWR�QR�VH�LQGLFy�FRQ�TXH�WLSR�GH�LQGLFDGRUHV�VH�LED�D�HYDOXDU�
(Q� HO� 3UR\HFWR� ����� &DSDFLWDFLyQ� 6LVWHPD� 7UDQVPLOHQLR� HO� EDODQFH� GHOFXPSOLPLHQWR� GH� VXV� PHWDV� GXUDQWH� HO� SULPHU� VHPHVWUH� GH� OD� YLJHQFLD� �� HVVREUHVDOLHQWH���
(Q�FXDQWR��D�OD�FRQWUDWDFLyQ�OD�DXGLWRUtD�REVHUYD�TXH�HQ�DOJXQDV�OLFLWDFLRQHV�ODVUHJODV� HVWDEOHFLGDV� HQ� HO� SOLHJR� GH� FRQGLFLRQHV� GHEHQ� SHUPLWLU� OD� VHOHFFLyQREMHWLYD� GHO� FRQWUDWLVWD�� HVWR� HV�� TXH� GHEHQ� HVWDU� HQFDPLQDGDV� D� HYLWDU� ODGLVFUHFLRQDOLGDG� HQ� OD� YDORUDFLyQ� GH� OD� RIHUWD� \� D� HYLWDU� OD� GHFODUDWRULD� � GHGHVLHUWD�GH�OD�PLVPD�
'HO� VHJXLPLHQWR� UHDOL]DGR� DO� 3ODQ� GH� 0HMRUDPLHQWR� VXVFULWR� SRU75$160,/(1,2� 6�$�� FRPR� FRQVHFXHQFLD� GH� ORV� KDOOD]JRV� GH� FDUiFWHUDGPLQLVWUDWLYR� TXH� VH� FRPXQLFDURQ� D� OD� DGPLQLVWUDFLyQ� FRQ� HO� ,QIRUPH� GH$XGLWRULD�*XEHUQDPHQWDO�FRQ�(QIRTXH�,QWHJUDO�GH�OD�YLJHQFLD�GH�������VH�SXGRHVWDEOHFHU�TXH�DOJXQDV�DFFLRQHV�QR�VH� KDQ� FXPSOLGR�GH� OD� IRUPD�HQ�TXH� VHSODQWHy�SRU�SDUWH�GH�OD�(PSUHVD����
'H�ORV�DQiOLVLV�UHDOL]DGRV�SRU�OD�&RQWUDORUtD�VH�HVWDEOHFLy�TXH�HQ�OD�DFWXDOLGDGOD� DGPLQLVWUDFLyQ� QR� FXHQWD� FRQ� HO� VLVWHPD� DGPLQLVWUDWLYR� \� ILQDQFLHURFRQWUDWDGR� \� SRU� FRQVLJXLHQWH� GLFKR� VLVWHPD� D~Q� FRQWLQ~D� SUHVHQWDQGRLQFRQVLVWHQFLD��D�SHVDU�GH�ODV�JHVWLRQHV�UHDOL]DGDV�SRU�7UDQVPLOHQLR�6�$��FRQ�HOFRQWUDWLVWD�� TXH� LQFOX\HQ� OD� FRQFLOLDFLyQ� SUHMXGLFLDO� HQ� OD� � UHVSHFWLYD3URFXUDGXUtD�-XGLFLDO��(VWR�FRORFD�HQ�ULHVJR�\�SRGUtD�OOHYDU�D�XQD�OHVLyQ�SDUD�HOSDWULPRQLR�GHO�GLVWULWR���
�� 'H�ORV�����HMHUFLFLRV�SURJUDPDGRV�SDUD�����������GH�XVXDULRV�GHO�6LVWHPD�7UDQVPLOHQLR��VH�HMHFXWDURQ������HV�GHFLU�OD�PHWD�VH�FXPSOLy�HQ�XQ�������(Q�FXDQWR�D�OD�VHJXQGD�PHWD��VH�KDQ�FDSDFLWDGR�����������KDELWDQWHV��FLIUD�FRQ�OD�FXDOVH�VXSHUy�VDWLVIDFWRULDPHQWH�OD�PDJQLWXG�HVSHUDGD�SDUD�WRGR�HO�DxR��������
�� 6H�VXVWHQWD�HQ�HO�DQH[R�1����GHO�GLFKR�LQIRUPH�VH�HQFXHQWUD�HO�UHVXOWDGR�WRWDO�GH�OD�HYDOXDFLyQ�HIHFWXDGD�� /D�REVHUYDFLyQ�1���������GHO�LQIRUPH�GH������UHODWLYD�DO�FRQWUDWR�GH�1������GH�������FHOHEUDGR�FRQ�OD�ILUPD8QLyQ�7HPSRUDO�7(;,16�6�$��±�6(8;�/7'$��SRU�YDORU�GH��������������\�FX\R�REMHWR�HV��HO�GH�³$GTXLVLFLyQ�LPSODQWDFLyQ�\�SXHVWD�HQ�PDUFKD�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�DGPLQLVWUDWLYR�\�ILQDQFLHUR�LQWHJUDGR��HO�FXDOGHEH�FRQVWDU�GH�ORV�PyGXORV�GH��&RQWDELOLGDG��SUHVXSXHVWR��WHVRUHUtD�FXHQWDV�SRU�SDJDU�\�FREUDU��FRPSUDV�



���

1R�REVWDQWH�OD�REVHUYDFLyQ�SUHGLFKD�VH�FRQVLGHUy�TXH�OD�LQIRUPDFLyQ�FRQWDEOHGH� OD� (PSUHVD� 7UDQVPLOHQLR� 6�$�� HV� ~WLO� \� � FRQILDEOH� HQ� WpUPLQRV� GH� ORVHOHPHQWRV�GHO�6LVWHPD�GH�&RQWURO�,QWHUQR�&RQWDEOH�\�HO�UHVXOWDGR�GH�VX�JHVWLyQFRPR�IDYRUDEOH�\�XQ�FRQFHSWR�VREUH�OD�JHVWLyQ�\�UHVXOWDGRV�IDYRUDEOH�
6HFUHWDULD�GH�7UiQVLWR�\�7UDQVSRUWH��)RQGDWW
(Q� FXDQWR� D� OD� JHVWLyQ� GHO� )21'$77��YLJHQFLD� ������ HVWH� HQWH� SUHVHQWy� XQSUHVXSXHVWR� GHILQLWLYR� GH� LQJUHVRV� FRUULHQWHV� GH� �������� PLOORQHV� D� SHVRVFRQVWDQWHV�GH�������OR�TXH�VLJQLILFR�XQD�UHGXFFLyQ�GHO�������FRQ�UHVSHFWR��D�ODYLJHQFLD� LQPHGLDWDPHQWH� DQWHULRU�� VLQ� HPEDUJR� OD� HMHFXFLyQ� SUHVXSXHVWDO� GHLQJUHVRV� VyOR� DOFDQ]y� HO� ������� GHELGR� IXQGDPHQWDOPHQWH� DO� EDMR� UHFDXGRREWHQLGR� HQ� VXV� GRV� SULQFLSDOHV� UHQJORQHV� UHQWtVWLFRV�� ODV�PXOWDV� ODV� � UHQWDVFRQWUDFWXDOHV�
/D�JHVWLyQ�DGPLQLVWUDWLYD�HQ�HO�UHFDXGR�GH�UHQWDV�\�UHFXUVRV�GH�FDSLWDO�IXH�GpELOGXUDQWH�OD�YLJHQFLD�������PXHVWUD�QLYHOHV�EDMRV�FRPR�HV�HO�FDVR�GH�ODV�0XOWDVTXH� UHSUHVHQWD�HO�������GH� ORV� LQJUHVRV�FRUULHQWHV��\� VROR�XQD�HMHFXFLyQ�GHO�������
$GLFLRQDOPHQWH�HO� UXEUR�GH�PXOWDV�\�FRPSDUHQGRV��SUHVHQWD�D�QLYHO�FRQWDEOH�XQD� FDUWHUD� HQ� HO� )21'$77�� SDUD� OD� YLJHQFLD� ������ GH� DSUR[LPDGDPHQWH���������PLOORQHV��D�SHVRV�FRQVWDQWHV�GH���������
(V� LPSRUWDQWH� VHxDODU� TXH�� ODV� PXOWDV� \� FRPSDUHQGRV�� QR� FXHQWD� FRQPHFDQLVPRV�GH�FRQWURO�DGHFXDGRV�SDUD�XQ�UHFDXGR�RSRUWXQR�\�HILFLHQWH�GH�ODVVDQFLRQHV� LPSXHVWDV� SRU� OD�3ROLFtD�0HWURSROLWDQD� GH� 7UiQVLWR�� (O� FRQWURO� D� ODQXPHUDFLyQ�HV�GHILFLHQWH�\�QR�VH�FXHQWD�FRQ�PHFDQLVPRV� GH�FREUR� FRDFWLYRHILFLHQWHV�TXH�LPSLGDQ�VX��FDGXFLGDG�
'H� ORV� UHFXUVRV� GH� LQYHUVLyQ�� GHO� SUHVXSXHVWR� DVLJQDGR� HQ� HO� SODQ� GHGHVDUUROOR� �3RU� OD� %RJRWi� TXH� TXHUHPRV�� OD� 677� �� )21'$77� HMHFXWy� HO�������HQ�������VREUHVDOLHQGR�ORV�SURJUDPDV�GH�PRYLOLGDG�LQWHOLJHQWH�D�ORVTXH� OD� HQWLGDG� GHVWLQR� ������� PLOORQHV� FRQ� XQD� HMHFXFLyQ� GHO� �������FRQYLYHQFLD� FLXGDGDQD� FRQ� XQ� SUHVXSXHVWR� GH� ������� PLOORQHV� \� XQDHMHFXFLyQ�GHO���������DVt�FRPR�HO�GH�PRGHUQL]DFLyQ�\�IRUWDOHFLPLHQWR�GH� OD
DOPDFpQ�� LQYHQWDULRV� H� LQYHUVLRQHV´�� KDVWD� OD� IHFKD� HQ� TXH� VH� HIHFWXy� OD� DXGLWRULD� �PD\R� GH� ������ QR� VHKDEtD�GDGR�FXPSOLPLHQWR�
�� OODPD�OD�DWHQFLyQ�TXH�D������������pVWH�UHQJOyQ�KD\D�WHQLGR�LQJUHVRV�SRU���������\�SDUD�HO�DxR������GLFKRV�LQJUHVRVEDMDQ�D���������PLOORQHV��XQD�UHGXFFLyQ�HQ�HO�UHFDXGR�GH��������PLOORQHV��HV�GHFLU�GHO�������



���

JHVWLyQ�S~EOLFD�FRQ�XQD�GLVSRQLELOLGDG�SDUD� LQYHUVLyQ�GH��������PLOORQHV�GHORV�TXH�VH�HMHFXWDURQ�XQ��������
/D� JHVWLyQ� GH� OD� HQWLGDG� GXUDQWH� OD� YLJHQFLD� ����� QR� REVWDQWH� KDEHULPSOHPHQWDGR�DOJXQDV�PHGLGDV�SDUD�GLVPLQXLU�ORV� WLHPSRV�GH�GHVSOD]DPLHQWRGH�ODV�SHUVRQDV�HQ�OD�FLXGDG��HV��GHILFLHQWH��GHELGR�D�OD�IDOWD�GH�FRQWURO�HQ�ORVSURFHVRV�GH�FKDWDUUL]DFLyQ��LPSOHPHQWDFLyQ�GH�ORV�HVWXGLRV�UHODFLRQDGRV�FRQ�ODUHHVWUXFWXUDFLyQ�GH� UXWDV�SDUD�HO�VHUYLFLR�GH� WUDQVSRUWH�S~EOLFR�SRU� OD�HQWUDGDHQ� IXQFLRQDPLHQWR� GHO� 6LVWHPD� GH� 7UDQVSRUWH� 0DVLYR� 7UDQVPLOHQLR�SUHVHQWDFLyQ�WDUGtD�GHO� SODQ��PDHVWUR�GH�SDUTXHDGHURV�
0HWURYLYLHQGD
/D�JHVWLyQ�VHFWRULDO�GH�OD�SROtWLFD�GH�YLYLHQGD�GLVWULWDO�VH�HMHFXWD��EiVLFDPHQWH�DSDUWLU�GH�ORV�SUR\HFWRV�GH�SULPHUD�JHQHUDFLyQ�R�SUR\HFWRV�GH�HMHFXFLyQ�GLUHFWD\� SUR\HFWRV� GH� VHJXQGD� JHQHUDFLyQ� R� DVRFLDWLYRV�� UHDOL]DGRV� SRU0HWURYLYLHQGD�
(Q� HO� FDVR� GH� 3UR\HFWRV� GH� SULPHUD� JHQHUDFLyQ�� OD� (QWLGDG� FRPSUDGLUHFWDPHQWH� ORV� WHUUHQRV�PHGLDQWH�SURFHVRV�GH� VHOHFFLyQ� GH� JUDQGHV� ]RQDVTXH� VH� HQFXHQWUDQ� VLQ� XUEDQL]DU� DGHFXiQGRORV� SDUD� GHVDUUROODUPDFURSUR\HFWRV� R� FLXGDGHODV�� 8QD� YH]� KDELOLWDGRV� ODV� iUHDV� ~WLOHV� VHSURPRFLRQDQ�RIHUWDQGR�VXSHUORWHV��D�FRQVWUXFWRUHV�TXLHQHV�GHEHQ�GHVDUUROODU�\RIUHFHU�SUR\HFWRV�KDELWDFLRQDOHV�SDUD�YLYLHQGD�GH� LQWHUpV�VRFLDO��9,6��YLYLHQGDGH�LQWHUpV�SULRULWDULR��9,3��YLYLHQGD�PtQLPD��9,0�
3DUD� ORV� 3UR\HFWRV� GH� VHJXQGD� JHQHUDFLyQ� 0HWURYLYLHQGD� VH� DVRFLD� FRQ� XQWHUFHUR�� VH� HVWDEOHFHQ� FXRWDV� GH� SDUWLFLSDFLyQ� SDUD� FRQVWLWXLU� XQ� 3DWULPRQLR$XWyQRPR�SDUD�DGHODQWDU� OD�HMHFXFLyQ�GH� ORV�SUR\HFWRV�FRQ�HO�PDQHMR�GH�VXVUHFXUVRV�D�WUDYpV�GH�PHFDQLVPRV�FRPR�HO�GH� ILGXFLD�PHUFDQWLO�GH� WDO�PDQHUDTXH� VH� GHEH� JDUDQWL]DU� OD� VRVWHQLELOLGDG� GHO� SUR\HFWR�� (VWRV� 3DWULPRQLRV$XWyQRPRV��PDQHMDQ�ORV�UHFXUVRV�SDUD�DGHODQWDU�HO��XUEDQLVPR��HTXLSDPLHQWRXUEDQtVWLFR��� SURPRFLRQDU� � \� YHQGHU� ORWHV� � HQ� ORV� TXH� SRVWHULRUPHQWH� VHFRQVWUXLUi�\�VH�YHQGHUi�YLYLHQGD�9,3�\�9,0�
'XUDQWH�OD�YLJHQFLD������0(7529,9,(1'$�GLR�FRQWLQXLGDG�D�ORV�SUR\HFWRV�GHLQYHUVLyQ�TXH�YHQtD�LPSOHPHQWDQGR�FRPR�VRQ��&RPSUD�GH�WLHUUDV��+DELOLWDFLyQGH�VXSHUORWHV��'HVDUUROOR�GH�3UR\HFWRV�8UEDQtVWLFRV�$VRFLDWLYRV�\�$GHFXDFLyQ\�'RWDFLyQ�,QVWLWXFLRQDO��ORV�FXDOHV�SUHVHQWDQ�HO�VLJXLHQWH�EDODQFH�GH�HMHFXFLyQSUHVXSXHVWDO�
$� GLFLHPEUH� ��� GH� ����� HVWRV� SUR\HFWRV� FRQWDURQ� FRQ� XQ� SUHVXSXHVWR� GH��������PLOORQHV� \� FRPSURPHWLHURQ� UHFXUVRV� SRU� YDORU� GH� �� �������PLOORQHV



���

HTXLYDOHQWHV�DO��������GHO�SUHVXSXHVWR�DVLJQDGR�\�UHDOL]DURQ�JLURV�SRU��������PLOORQHV��HTXLYDOHQWHV�DO�������GH�VXV�FRPSURPLVRV�/D�LQIRUPDFLyQ�FRQWDEOH�GH�0HWURYLYLHQGD�JHQHUD�LQFHUWLGXPEUH��LPSRVLELOLWD�ORVVHJXLPLHQWRV�\� FDUHFH�GH�FRQILDELOLGDG� OR� TXH� SHUPLWH�FDOLILFDU� HO�6LVWHPD�GH&RQWURO�,QWHUQR�&RQWDEOH�FRPR�GHILFLHQWH�
(Q� HO� � VHJXLPLHQWR� DO� 3ODQ� GH� 0HMRUDPLHQWR� VXVFULWR� SRU� 0HWURYLYLHQGD� VHREVHUYD�TXH�SHUVLVWHQ�DOJXQDV�GHILFLHQFLDV�HQ�OD�LPSOHPHQWDFLyQ�GHO�VLVWHPD�DOLQWHULRU� GH� OD� HPSUHVD�� TXH� KDQ� LQFLGLGR� H� LPSRVLELOLWDGR� TXH� ODV� WDUHDVGHVDUUROODGDV�VH�PDQHMHQ�HQ�DSOLFDFLyQ�GH�ORV�FULWHULRV�GH�HFRQRPtD��HILFLHQFLD\�HTXLGDG�
5HVXPLHQGR�OD�JHVWLyQ�GH�OD�HPSUHVD�0HWURYLYLHQGD��HQ�OR�UHIHUHQWH�DO�VHFWRUGH� OD� YLYLHQGD� QRV� SHUPLWH� LQIHULU� TXH� D� FXDWUR� DxRV� GH� KDEHUVH� LQLFLDGR� ORVSUR\HFWRV� XUEDQtVWLFRV� GHQRPLQDGRV� &LXGDGHOD� (O� 5HFUHR� 0HWURYLYLHQGD� �%RVD�� &LXGDGHOD� (O� 3RUYHQLU� �� %RVD�� &LXGDGHOD� &DPSR� 9HUGH� ±� %RVD� \&LXGDGHOD�0HWURYLYLHQGD�8VPH���8VPH�ORV�UHVXOWDGRV�SURGXFWR�GH�OD�LQYHUVLyQ\�OD�JHVWLyQ�GH�OD�(QWLGDG�VRQ�ORV�VLJXLHQWHV�
(O�~QLFR�SUR\HFWR�XUEDQtVWLFR�TXH�DO�FRUWH�GH�'LFLHPEUH�GH������KD�JHQHUDGREHQHILFLR�VRFLDO�GLUHFWR�HV� OD�&LXGDGHOD�(O�5HFUHR�0HWURYLYLHQGD�HQ�%RVD�FRQXQ�WRWDO�DFXPXODGR�GH�������KRJDUHV�EHQHILFLDGRV�UHSUHVHQWDGRV�HQ�HO�PLVPRQ~PHUR� GH� YLYLHQGDV� YHQGLGDV� \� HVFULWXUDGDV�� 'H� pVWDV�� GXUDQWH� OD� YLJHQFLD�����VH�HVFULWXUDURQ�������YLYLHQGDV���
(O�SUR\HFWR�&LXGDGHOD�HO�3RUYHQLU� ��%RVD�� FRUUHVSRQGH�DO�GH�PD\RU�PDJQLWXGSRU�HO�iUHD�TXH�FRPSUHQGH����KDV�EUXWDV���VLQ�HPEDUJR�DSHQDV�VH�HQFXHQWUDHQ� XQ� SURFHVR� LQFLSLHQWH� GH� KDELOLWDFLyQ��� &DEH� VHxDODU�� TXH� QR� WRGRV� ORVSUHGLRV� TXH� OR� FRQIRUPDQ� KDQ� SRGLGR� VHU� DGTXLULGRV� SRU� 0HWURYLYLHQGD�� DGLFLHPEUH�GH������ VH�HQFRQWUDEDQ�HQ�SURFHVR�GH�H[SURSLDFLyQ� VROR� �����/DLQFHUWLGXPEUH�IUHQWH�D�HVWRV�KHFKRV�KD�OOHYDGR�D�SRVSRQHU�ODV�PHWDV�SUHYLVWDV\�DODUJDU�HO�WLHPSR�GH�VX�FXPSOLPLHQWR
(O�SUR\HFWR�&LXGDGHOD�0HWURYLYLHQGD���8VPH�VH�DGHODQWD�EDMR�OD�PRGDOLGDG�GH$VRFLDFLyQ�FRQ�SURSLHWDULRV�GH�WHUUHQRV�TXLHQHV� ORV� WUDVODGDQ�D�XQ�SDWULPRQLRDXWyQRPR��DGPLQLVWUDGR�SRU�XQD�)LGXFLDULD��HQ�pO� OD�HPSUHVD�DSRUWD� UHFXUVRV
�� (O� SUR\HFWR� � FRQ� iUHD� GH� ���� KDV�� EUXWDV�� FRQWHPSOD� XQ� iUHD� KDELOLWDGD� GH� ��������P ��� GHVDUUROODGR� HQ� WUHVHWDSDV�� GXUDQWH� OD�YLJHQFLD������VH� WHUPLQDURQ�GH�KDELOLWDU���� ORWHV�GH� OD� WHUFHUD�HWDSD�� SDUD�FRPSOHWDU� ��� ORWHVFRPR� iUHD� ~WLO� GHO� SUR\HFWR�� 6H� RIHUWDURQ� ��� ORWHV�� � GH� HVWRV� VH� YHQGLHURQ� �� GHVWLQDGRV� D� YLYLHQGD� GH� LQWHUpVSULRULWDULR�� GH�pVWRV� VH� YHQGLHURQ����HQ� HO� DxR� ����� \� �� GXUDQWH� �����'XUDQWH� OD� YLJHQFLD� ������ VH� HVFULWXUDURQ������ � \� ODV� GHPiV� �������� FRUUHVSRQGHQ� D� ODV� IRUPDOL]DGDV� GXUDQWH� HO� ������ SUHVHQWiQGRVH� WDPELpQ� XQDGLVPLQXFLyQ�HQ�ORV�UHVXOWDGRV�IUHQWH�OD�SURFHVR�GH�FRPHUFLDOL]DFLyQ�GH�ODV�YLYLHQGDV��� (O�SUR\HFWR� FRPSUHQGH���HWDSDV�FRQ�XQ�iUHD�~WLO� GH������������P �� \�VH�FRQFHGLy� OLFHQFLD�GH�XUEDQLVPR�SDUD� ODSULPHUD�\�VHJXQGD�HWDSD�FX\D�iUHD�~WLO� HV�GH������������P ��HTXLYDOHQWH�DO�������GHO� WRWDO�GHO�iUHD�~WLO� GHO�SUR\HFWRXUEDQtVWLFR��SRUFHQWDMH�PX\�EDMR�VL�VH�WLHQH�HQ�FXHQWD�VX�H[WHQVLyQ��\�HO�WLHPSR�TXH�KD�WUDQVFXUULGR�GHVGH�HO�LQLFLR�GHOPLVPR�



���

HTXLYDOHQWHV� DO� ������� /RV� H[FHGHQWHV� UHSRUWDGRV� HQ� OD� YHQWD� VH� UHSDUWHQHQWUH�ORV�SDUWLFLSDQWHV�HQ�SURSRUFLyQ�D�ORV�DSRUWHV���
7HQLHQGR� HQ� FXHQWD� ODV� REVHUYDFLRQHV� UHDOL]DGDV� HQ� SURFHVR� DXGLWRUFRUUHVSRQGLHQWH�D�OD�YLJHQFLD�������HV�UHLWHUDWLYD�OD�GHILFLHQFLD�HQ�ORV�UHJLVWURV\� UHSRUWHV� GH� OD� LQIRUPDFLyQ� GH� JHVWLyQ� GH� OD� HPSUHVD� TXH� GHVGLFH� GH� ODFRQILDELOLGDG�GH� ORV�VLVWHPDV�GH� LQIRUPDFLyQ��JHQHUDQ� LQFHUWLGXPEUH� � IUHQWH�DOUHVXOWDGR�UHDO�GH�OD�JHVWLyQ��GLILFXOWDQ�OD�LGHQWLILFDFLyQ�GH�ORV�EHQHILFLDULRV�GH�ODLQYHUVLyQ�HVWDWDO�SURGXFWR�GH� OD�JHVWLyQ� VRFLDO� GH�HVWD�\� OD� FRQWULEXFLyQ�GH� ODPLVPD� HQ� DO� FXPSOLPLHQWR� GH� ODV� SROtWLFDV� VRFLDOHV� WUD]DGDV� SRU� HO� JRELHUQR'LVWULWDO�GLULJLGDV�D�ORJUDU�ELHQHVWDU�\�PHMRUDPLHQWR�GH�OD�FDOLGDG��GH�YLGD�GH�ODSREODFLyQ�
/RV� KDOOD]JRV� SURGXFWR� GH� OD� DXGLWRUtD�� SHUPLWHQ� FRQFHSWXDU� TXH� OD� JHVWLyQDGHODQWDGD�SRU�OD�DGPLQLVWUDFLyQ��HV�GHILFLHQWH�QR� DFDWDQ�ODV�GLVSRVLFLRQHV�TXHUHJXODQ�VXV�KHFKRV�\�RSHUDFLRQHV��QR�KD�LPSOHPHQWDGR�XQ�6LVWHPD�GH�&RQWURO,QWHUQR�TXH�OH�RIUH]FD�JDUDQWtD�HQ�HO�PDQHMR�GH�ORV�UHFXUVRV��OR�FXDO�KD�LQFLGLGRSDUD�TXH�HQ� OD�DGTXLVLFLyQ�\�XVR�GH� ORV� UHFXUVRV�QR�VH�PDQHMHQ� FULWHULRV�GHHFRQRPtD�� HILFLHQFLD� \� HTXLGDG�� $Vt�PLVPR�� QR� VH� FXPSOLy� HQ� XQ� SRUFHQWDMHVLJQLILFDWLYR�FRQ�ODV�PHWDV�\�REMHWLYRV�SURSXHVWRV�

��� 6(&725�5(&85626�1$785$/(6�<�0(',2�$0%,(17(
'HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH�'DPD
/D�SUREOHPiWLFD�DPELHQWDO�GH�OD�FLXGDG�HVWi�DVRFLDGD��EiVLFDPHQWH�DO�DXPHQWRGH�OD�SREODFLyQ�SRU�PLJUDFLRQHV�\�GHVSOD]DPLHQWR��\�VX�ORFDOL]DFLyQ��HQ�]RQDVGH� DOWR� ULHVJR� \� GH� FRQVHUYDFLyQ� HQ� ORV� ERUGHV� GH� OD� FLXGDG�� DO� PDQHMR� \GLVSRVLFLyQ� GH� UHVLGXRV� VyOLGRV� UHVLGHQFLDOHV�� D� ORV� YHUWLPLHQWRV� LQGXVWULDOHVVREUH�HO�VLVWHPD�KtGULFR�GH� OD�FLXGDG��DO�Q~PHUR��\�REVROHVFHQFLD�WHFQROyJLFDGHO��SDUTXH�DXWRPRWRU��D�OD�HVFDVD�FREHUWXUD�GH�iUHDV�YHUGHV�SRU�KDELWDQWH�\�ODIDOWD�GH�HGXFDFLyQ�DPELHQWDO��9HU�FXDGUR�1R�����

�� 'XUDQWH�OD�YLJHQFLD������VH�ORJUy�YHQGHU�HO�ORWH�1R�����HO�FXDO�WLHQH�XQ�iUHD�~WLO�GH����������P ���TXH�IUHQWH�DO�iUHD�~WLOGHO�SUR\HFWR� UHSUHVHQWD�HO�������SRUFHQWDMH�PX\�EDMR�VL�VH� WLHQH�HQ�FXHQWD�TXH�HO�SUR\HFWR� YLHQH�RSHUDQGR�GHVGH� ODYLJHQFLD�������



���

&XDGUR��1R����6HFWRU�0HGLR�$PELHQWH&21&(372�'(�*(67,Ï1 9LJHQFLD(QWLGDG���(PSUHVD ���� ����'HSDUWDPHQWR� $GPLQLVWUDWLYR� GHO0HGLR�$PELHQWH 'HVIDYRUDEOH &RQ�2EVHUYDFLRQHV
)XHQWH��,QIRUPHV�$XGLWRULD�*XEHUQDPHQWDO�FRQ�HQIRTXH�,QWHJUDO�YLJHQFLD�����

(QWUH� ODV� SULQFLSDOHV� � DFWLYLGDGHV� HMHFXWDGDV� SRU� OD� DXWRULGDG� DPELHQWDO� GHO'LVWULWR��VREUH�VDOH�OD�H[SHGLFLyQ�GHO�'HFUHWR�����GHO�������PHGLDQWH�HO�FXDO�VHDGRSWy� HO� 3ODQ� GH� *HVWLyQ� $PELHQWDO� GHO� 'LVWULWR� &DSLWDO�� (Q� pO� HVTXHPDJHQHUDO� GH� OD� JHVWLyQ� DPELHQWDO� VH� RUJDQL]D� HQ� HVFHQDULRV� SDUFLDOHV���� FDGDXQR� GH� ORV� FXDOHV� VH� HQIRFD� VREUH� XQR� GH� ORV� SURFHVRV� SULQFLSDOHV� GH� ORVHFRVLVWHPDV� FLXGDG�UHJLyQ�� &DGD� HVFHQDULR� SDUFLDO� UH~QH� D� ORV� DFWRUHVLQYROXFUDGRV�FRPR�SURGXFWRUHV�GH�ELHQHV�\�VHUYLFLRV��FRPR�FRQVXPLGRUHV�GHORV� PLVPRV�� FRPR� DIHFWDGRV� SRU� ORV� LPSDFWRV� DPELHQWDOHV� R� FRPRUHVSRQVDEOHV�SRU�OD�JHVWLyQ�S~EOLFD�VHFWRULDO�R�DPELHQWDO�
(Q� WpUPLQRV�GH� OD�FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO�� OD�&RQWUDORUtD�GH�%RJRWi��HQXQ�&RQWURO�GH�$GYHUWHQFLD�IRUPXODGR�GXUDQWH�HO�SULPHU�VHPHVWUH�GHO�������SRUOD� IDOWD� GH� DUWLFXODFLyQ� FRQ� OD� ($$%� HQ� HO� PDQHMR� GH� ORV� KXPHGDOHV� \� ODFDUHQFLD� GH� XQD� HVWUDWHJLD� JOREDO� GH� UHFXSHUDFLyQ� \� FRQVHUYDFLyQ� GH� HVWHLPSRUWDQWH�HOHPHQWR�GHO�SDWULPRQLR�DPELHQWDO�GHO�'LVWULWR�
*HVWLyQ�HQ�HO�3ODQ�GH�'HVDUUROOR��'HO�WRWDO�GHO�SUHVXSXHVWR�GHILQLWLYR�DSURSLDGRSDUD�OD�YLJHQFLD��GHO�������HO�������FRUUHVSRQGH�D�IXQFLRQDPLHQWR�\�HO�������DLQYHUVLyQ��(VWD�~OWLPD�IXH�GLVWULEXLGD�HQWUH����SUR\HFWRV��GHQWUR�GH�ORV�FXDOHV�VHGHVWDFD� HO� 1R�� ����� GH� ³&RQVWUXFFLyQ� \� 2SHUDFLyQ� GH� ODV� 3ODQWDV� GH7UDWDPLHQWR�GHO�6DOLWUH��)XFKD�\�7XQMXHOLWR�5Ly�%RJRWi�±5%´�FRQ�XQD�DVLJQDFLyQGH��������¶���������TXH� FRUUHVSRQGH�DO� �������GHO� WRWDO� GH� OD� LQYHUVLyQ�GHO'$0$�HQ�OD�YLJHQFLD�REMHWR�GH�HVWXGLR�
/RV�LQJUHVRV�UHDOHV�GHO�'$0$�SDUD�OD�YLJHQFLD�HQ�H[DPHQ��UHJLVWUDURQ��OD�VXPDGH��������¶���������TXH�FRPSDUDGRV�FRQ� ORV� UHJLVWUDGRV�HQ� OD�YLJHQFLD�����UHSUHVHQWDQ�XQD�GLVPLQXFLyQ�GH��������¶��������HTXLYDOHQWH�DO����������� /RDQWHULRU� VH� IXQGDPHQWD�HQ� OD� GLVPLQXFLyQ�GH� ODV� WUDQVIHUHQFLDV� GHO�*RELHUQR1DFLRQDO�HQ�FXDQWtD�GH��������¶��������\�ODV��2SHUDFLRQHV�,QWHULQVWLWXFLRQDOHVSRU�YDORU�GH��������¶��������
�� 3URJUDPDV��GH�HFRVLVWHPDV�HVWUDWpJLFRV�\�ELRGLYHUVLGDG��GH�PDQHMR�DJURSHFXDULR�VRVWHQLEOH��GH� HFRXUEDQLVPR�GH�WUDQVSRUWH�VRVWHQLEOH��GH�PDQHMR�GHO�FLFOR�GHO�DJXD��GH�PDQHMR�GH�FLFOR�GH�ORV�PDWHULDOHV��GH�PDQHMR�DPELHQWDOGH�OD�LQGXVWULD�\�GH�PDQHMR�DPELHQWDO�GH�OD�PLQHUtD�



���

/D��,QYHUVLyQ�'LUHFWD�VH�UHDOL]y�GXUDQWH�OD�YLJHQFLD�ILVFDO�GH�������D�WUDYpV�GHTXLQFH� ����� 3UR\HFWRV�� D� ORV� FXDOHV� VH� DVLJQy� XQ� SUHVXSXHVWR� LQLFLDO� GH���������������� PLOORQHV�� � SUHVHQWy� � PRGLILFDFLRQHV� SRU� YDORU� GH���������������� 'H� FRQIRUPLGDG� FRQ� OR� DQWHULRU�� VH� HVWDEOHFH� TXH� HOSUHVXSXHVWR� GHILQLWLYR� GH� *DVWRV� GH� ,QYHUVLyQ� SDUD� HO� '$0$�� DVFHQGLy� D����������������
$����GH�GLFLHPEUH�GH��������OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�IXH�GH�������¶�������� TXH� UHSUHVHQWDQ� HO� �������� TXHGDQGR� HQ� UHVHUYD������¶��������SDUD�OD�YLJHQFLD�HQ�HVWXGLR�
(Q� HO� ����� ORV� UHVXOWDGRV�PiV� GHVWDFDGRV� GH� OD� JHVWLyQ� VRQ�� (O� FDPELR� GHDGPLQLVWUDFLyQ�RFDVLRQy�XQ�UHWUDVR�LPSRUWDQWH�HQ�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRVGH�LQYHUVLyQ�PLHQWUDV�VH�GHVDUUROODED�HO�FLHUUH�GH�OD�DOFDOGtD�GH�3HxDORVD�\�HOSURFHVR�GH�DUPRQL]DFLyQ�HQWUH�ORV�GRV�SODQHV�GH�GHVDUUROOR
/D�UHHVWUXFWXUDFLyQ�IRU]DGD�SRU�OD�DSOLFDFLyQ�GH�OD�/H\�������REOLJR�DO�VHFWRU�D�ODFRQWUDWDFLyQ�GH�SHUVRQDO�PHGLDQWH�yUGHQHV�GH� VHUYLFLR� FRQ�HO� ILQ�GH� HMHFXWDUODERUHV� DGPLQLVWUDWLYDV� R� SURSLDV� GH� VX� IXQFLyQ� PLVLRQDO�� OR� FXDO� VXSXVR� ODQHFHVLGDG�GH�XWLOL]DU�WLHPSR�YDOLRVR�GH�OD�HMHFXFLyQ�SDUD�DGHODQWDU�ORV�WUiPLWHVGH� FRQWUDWDFLyQ�� (VWD� FLUFXQVWDQFLD� ODV� KD� OOHYDGR� D� FRQYHUWLUVH� HQGHSDUWDPHQWRV�GH�FRQWUDWDFLyQ�H� LQWHUYHQWRUtD��GLVWUD\pQGRODV�GH�VX�TXHKDFHUPLVLRQDO�H�LQWURGXFLHQGR�ULHVJRV�LPSRUWDQWHV�HQ�HO�PDQHMR�SUHVXSXHVWDO�\�HQ�ODHILFLHQFLD�GH�ODV�LQYHUVLRQHV�
2WUR� SXQWR� TXH� VH� FXHVWLRQR� HQ� HO� ����� � IXH� � OD� DVLJQDFLyQ� GH� UHFXUVRVHFRQyPLFRV�SDUD�OD�JHVWLyQ�DPELHQWDO��HVSHFLDOPHQWH�SDUD�ORV�SUREOHPDV�PiVVHQWLGRV��FRPR�OD�FRQWDPLQDFLyQ�GHO�DLUH��HO�WUDWDPLHQWR�\�PDQHMR�GH�UHVLGXRVOtTXLGRV� \� GH� ORV� UHVLGXRV� SHOLJURVRV� \� OD� UHFXSHUDFLyQ� \� SUHVHUYDFLyQ� GH� ODHVWUXFWXUD�HFROyJLFD�SULQFLSDO��HQWUH�RWURV�
(Q� WpUPLQRV� GH� UHVXOWDGRV� OD� JHVWLyQ� HV� GHVDOHQWDGRUD��QR� VLQ�DQWHV� DGYHUWLUTXH� HO� 6LVWHPD� $PELHQWDO� 'LVWULWDO� �6,$&� \� VXV� HQWLGDGHV� FDUHFHQ� GH� XQVLVWHPD�GH�LQGLFDGRUHV�GH�JHVWLyQ�TXH�SHUPLWD�XQD�HYDOXDFLyQ�DGHFXDGD�
/DV� DFFLRQHV� SDUD� UHGXFLU� OD� FRQWDPLQDFLyQ� GHO� DLUH� FDUHFHQ� GH� HIHFWLYLGDG�SXHV� OD� LQYHUVLyQ� HV� HVFDVD� \� VX� FRQWULEXFLyQ� DO� PHMRUDPLHQWR� GH� ODVRVWHQLELOLGDG�DPELHQWDO�GH�OD�FLXGDG�HV�SUHFDULD�(Q� FXDQWR� D� ORV� YHUWLPLHQWRV� LQGXVWULDOHV� ODV� DFFLRQHV� � QR� ORJUDQ� XQDSURGXFFLyQ�PiV�OLPSLD��HQ�SDUWH�SRU�XQD�GHELOLGDG�HQ� OD�SURJUDPDFLyQ�GH�� ORVREMHWLYRV� GH� UHGXFFLyQ� GH� OD� FRQWDPLQDFLyQ�� \� HQ� SDUWH� SRU� OD� VLWXDFLyQHFRQyPLFD�GHO�SDtV�TXH�LPSLGH�OD�UHDOL]DFLyQ�GH�LQYHUVLRQHV�QR�SULRULWDULDV�SDUDHO�LQGXVWULDO�



���

(O�WHPD�GH�ORV�UHVLGXRV�LQGXVWULDOHV�� SHOLJURVRV�QR�IXH��DERUGDGR��/D�IDOWD�GHDFFLRQHV� VREUH� OD�PDWHULD� KDFH� TXH�HO� UHOOHQR� VDQLWDULR� GH�'RxD� -XDQD� HVWpGLVSRQLHQGR� HVWH� WLSR� GH� GHVHFKRV� FRQ� ORV� RUGLQDULRV� D� PX\� EDMR� FRVWR�DVXPLHQGR�HO�'�&��OD�UHVSRQVDELOLGDG�TXH�FRPSHWH�DO�JHQHUDGRU�
(Q� RWURV� FDVRV� OD� FDUHQFLD� GH� UHVXOWDGRV� VH� DVRFLD� D� OD� IDOWD� GH� JHUHQFLDDGHFXDGD�SRU�SDUWH�GH�OD�HQWLGDG�UHVSRQVDEOH��(O�HMHPSOR�PiV�GHVWDFDGR�HV�ODHVWUDWHJLD� GH� SODQWDV� GH� WUDWDPLHQWR� LQFOXLGD� GHQWUR� GHO� SURJUDPD� GHGHVFRQWDPLQDFLyQ�GHO�5tR�%RJRWi��TXH�VH�YLVXDOL]y�KDFLD�FRQVWUXLU�XQD�SODQWDLQFRPSOHWD��(O�6DOLWUH�)DVH�,��SHUR�VH�SHUGLy�HO�QRUWH�GHO�SURJUDPD�
)LQDOPHQWH�� OD�&RQWUDORUtD� GH�%RJRWi� KD� OODPDGR� LQVLVWHQWHPHQWH� OD� DWHQFLyQVREUH�HO� SURJUDPD�GH�GHVFRQWDPLQDFLyQ�GHO�5tR�%RJRWi�� � SDUD� OD� FXDO� VH�KDVXJHULGR� OD�FRQYHQLHQFLD�GH�VXVWUDHU�HO�SUR\HFWR�GH� ODV� UHVSRQVDELOLGDGHV�GHO'$0$� \� GH� HVWXGLDU� OD� SRVLELOLGDG� GH� GDUOH� DXWRQRPtD� DGPLQLVWUDWLYD� SDUDJDUDQWL]DU�VX�FRQWLQXLGDG�HQ�HO�WLHPSR�
(Q�HO������ORV��SULQFLSDOHV�UHVXOWDGRV�GH�JHVWLyQ�VRQ���/DV�FRQWUDGLFFLRQHV�TXHSUHVHQWDQ� ODV� UHODFLRQHV� '$0$� �� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH� � \� OD� &$5&XQGLQDPDUFD�� 3URGXFWR� GH� HVWDV� UHODFLRQHV� HO� 'LVWULWR� &DSLWDO� KD� VXIULGR� ODSpUGLGD� GH� YDOLRVRV� HFRVLVWHPDV� FRPR� ORV� &HUURV� 2ULHQWDOHV� \� HQIUHQWDSUREOHPDV� FUtWLFRV� DPELHQWDOHV� \� GH� KDELWDELOLGDG� HQ� FDVRV� FRPR� ODVH[SORWDFLRQHV�PLQHUDV�
$Vt�PLVPR�VH�HVWDEOHFLy�OD�IDOWD�GH�JHVWLyQ�SRU�SDUWH�GHO�'$0$�HQ�HO�FREUR�GHODV�WDVDV�UHWULEXWLYDV�D�ORV�XVXDULRV�GH�YHUWLPLHQWRV�SXQWXDOHV�VREUH�HO�UHFXUVRKtGULFR�GHO�'LVWULWR�&DSLWDO��GLVWLQWRV�GH�ORV�XVXDULRV�TXH�HVWiQ�FRQHFWDGRV�D�ODUHG�GH�DOFDQWDULOODGR�GH�OD�($$%��DXQTXH�HVWRV�FREURV�QR�LQFLGHQ�GLUHFWDPHQWHHQ�HO�SUHVXSXHVWR�GH�,QJUHVRV�GHO�'$0$��Vt�VH�FRQVWLWX\H�HQ�XQ�PHQRU�YDORUGHMDGR� GH� UHFDXGDU� SRU� OD� 6HFUHWDUtD� GH� +DFLHQGD� �� 7HVRUHUtD� 'LVWULWDO�REOLJDWRULHGDG�TXH�HUD�HIHFWLYD�GHVGH�HO�DxR�������GH�DFXHUGR�FRQ�HO�'HFUHWR����GHO� �� GH� DEULO� GH� ������ 1R� REVWDQWH� OR� DQWHULRU�� OD� GHVWLQDFLyQ� GH� HVWRVUHFXUVRV�VRQ�DVLJQDGRV�DO�'$0$�D�WUDYpV�GH�WUDQVIHUHQFLDV�SUHVXSXpVWDOHV�
'H�RWUD�SDUWH� ODV����DFFLRQHV�FRUUHFWLYDV�FRPSURPHWLGDV�D�GHVDUUROODUVH�D� ODIHFKD�GH�OD�DXGLWRULD��HQ�VX�WRWDOLGDG�IXHURQ�FXPSOLGDV�SRU�OD�DGPLQLVWUDFLyQ�GHO'$0$��OR�TXH�LPSOLFD�XQ�PHMRUDPLHQWR�HQ�OD�JHVWLyQ��(V�GH�DQRWDU�TXH�XQ�DOWRSRUFHQWDMH�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�FRUUHVSRQGHQ�DO�6LVWHPD�GH�&RQWURO,QWHUQR�GH�OD�(QWLGDG�
&RQ�HO�REMHWLYR�GH�UHRULHQWDU�HO�HMHUFLFLR�GHO�FRQWURO�GH�WDO�PDQHUD�TXH�SURSHQGDSRU� OD� HIHFWLYLGDG� GH� OD� $GPLQLVWUDFLyQ� 'LVWULWDO� HQ� OD� SUHVWDFLyQ� GH� ELHQHV� \VHUYLFLRV�D� OD�FRPXQLGDG��HO�'$0$�SUHVHQWy�DQWH�HVWD�'LUHFFLyQ�6HFWRULDO� VX3ODQ� GH�PHMRUDPLHQWR�� SURGXFWR� GH� OD� HYDOXDFLyQ� UHDOL]DGD� D� OD� YLJHQFLD� GH



���

������TXHGDQGR�DVt�IRUPDOL]DGDV�ODV�DFFLRQHV�FRUUHFWLYDV�D�WRPDU�FRQ�HO�ILQ�GHEXVFDU�HO�PHMRUDPLHQWR�FRQWLQXR�GH�OD�JHVWLyQ�GH�OD�(QWLGDG�
'H�RWUD�SDUWH�VH�HVWDEOHFLy�OD�IDOWD�GH�JHVWLyQ�SRU�SDUWH�GHO�'$0$�HQ�HO�FREURGH�ODV�WDVDV�UHWULEXWLYDV�D�ORV�XVXDULRV�TXH�FRQWDPLQDQ�HO�UHFXUVR�KtGULFR�GHO'LVWULWR� &DSLWDO�� $XQTXH� HVWRV� FREURV� QR� LQFLGHQ� GLUHFWDPHQWH� HQ� HOSUHVXSXHVWR� GHO� '$0$�� Vt� VH� FRQVWLWX\H� HQ� XQ� PHQRU� YDORU� GHMDGR� GHUHFDXGDU� SRU� OD� 6HFUHWDUtD� GH� +DFLHQGD� �� 7HVRUHUtD� 'LVWULWDO�� � (VWDREOLJDWRULHGDG�TXH�HUD�HIHFWLYD�GHVGH�HO�DxR�������GH�DFXHUGR�FRQ�HO�'HFUHWR����GHO���GH�DEULO�GH�������1R�REVWDQWH� OR�DQWHULRU�� OD�GHVWLQDFLyQ�GH�HVWRVUHFXUVRV�VRQ�DVLJQDGRV�DO�'$0$�D�WUDYpV�GH�WUDQVIHUHQFLDV�SUHVXSXHVWDOHV

��� 6(&725�6(59,&,26�3Ò%/,&26
([LVWH�HQ�HO�'LVWULWR�GHVGH�HO������HO�&RPLWp�6HFWRULDO�GH�6HUYLFLRV�3~EOLFRV�LQWHJUDGR�SRU�ORV�JHUHQWHV�GH�ODV�(63��H[FHSWR�OD�((%��(VWH�FRPLWp�WLHQH�SRUREMHWR� GHILQLU� OD� SROtWLFD� GHO� VHFWRU�� FRRUGLQDU� ODV� DFWLYLGDGHV� \� YHULILFDU� HOFXPSOLPLHQWR�GH� ODV�PLVPDV��(Q� OD�SURSXHVWD�GH� UHIRUPD�DGPLQLVWUDWLYD�GHO'LVWULWR� ODV� (63� VRQ� WUDWDGDV� GH� PDQHUD� IUDFFLRQDGD�� (QHUJtD� \7HOHFRPXQLFDFLRQHV� VH� FRQVLGHUDQ� GH� UpJLPHQ� HVSHFLDO�� YLVWDV� VRODPHQWHFRPR� DSRUWDQWHV� GH� UHFXUVRV� D� OD� 6HFUHWDUtD� GH� +DFLHQGD��� OD� ($$%� \� OD8(63� VRQ� YLQFXODGDV� D� OD� 6HFUHWDUtD� � GHO� +iELWDW�� SULQFLSDOPHQWH� SRU� HOFRPSRQHQWH�DPELHQWDO�
/D�SROtWLFD�TXH�VH�GHILQD��GHEH� LQFOXLU� WRGRV� ORV�VHUYLFLRV��HQHUJtD��DOXPEUDGRS~EOLFR�� WHOpIRQRV�� DFXHGXFWR�� DOFDQWDULOODGR�� SOD]DV� GH�PHUFDGR�� FHPHQWHULR�DVHR�\�GHPiV�VHUYLFLRV�EiVLFRV�H�LQGLVSHQVDEOHV�TXH�GHWHUPLQDQ�OD�FDOLGDG�GHYLGD�GH�ORV�FLXGDGDQRV�\�HO�GHVDUUROOR�GH�OD�FLXGDG��6L�ELHQ�ORV�JHUHQWHV�GH�ODV(63��VRQ�HMHFXWRUHV�GH�SROtWLFDV��OD�UHVSRQVDELOLGDG�IXQGDPHQWDO�GHO�GLVHxR�GHOD�PLVPD��GHEH�HVWDU�HQ�FDEH]D�GHO�HMHFXWLYR�\�QR�GHEH�GHOHJDUVH��SRU�FXDQWRVH�SHUPLWH�TXH�SULPHQ� LQWHUHVHV�SULYDGRV�\�R� SDUWLFXODUHV�VREUH� ORV� LQWHUHVHVS~EOLFRV�FRQVWLWXFLRQDOHV����
(Q�HVWH�VHFWRU�SDUD�OD�YLJHQFLD�GHO������VH�UHDOL]D�DXGLWRUtD�D�FXDWUR�HPSUHVDV($$%��(7%��((%�\�*DV�1DWXUDO�SULPHU�VHPHVWUH���GH�ODV�FXDOHV�($$%�\�(7%REWXYLHURQ� FRQFHSWR� )DYRUDEOH� FRQ� 2EVHUYDFLRQHV� \� OD� ((%� \� *DV� 1DWXUDOFRQFHSWR� )DYRUDEOH�� SDUD� OD� YLJHQFLD� ����� VH� DXGLWDURQ� FLQFR� HPSUHVDV�� OD
�� 6XEGLUHFFLyQ�GH�$QiOLVLV�6HFWRULDO�GH�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��GRFXPHQWR�(YDOXDFLyQ�D� OD�SURSXHVWD�GHUHHVWUXFWXUDFLyQ�GH�OD�DGPLQLVWUDFLyQ�GHO�'LVWULWR�&DSLWDO�GH�%RJRWi�



���

($$%�� OD�(7%�� OD�((%�� OD�8(63�\�*DV�1DWXUDO�SDUD�HQWRQFHV�GRV�HQWLGDGHVREWXYLHURQ�FRQFHSWR�GHVIDYRUDEOH�OD�($$%�\�OD�8(63��9HU�FXDGUR�1R���
&XDGUR�1R����(PSUHVDV�'H�6HUYLFLRV�3~EOLFRV&RQFHSWR�GH�*HVWLyQ

9LJHQFLD(035(6$�(17,'$' ���� ����
($$% 'HVIDYRUDEOH &RQ�2EVHUYDFLRQHV
(7% &RQ�2EVHUYDFLRQHV &RQ�2EVHUYDFLRQHV
((% )DYRUDEOH )DYRUDEOH8�(�6�3 'HVIDYRUDEOH Q�G�*$6�1$785$/ )DYRUDEOH )DYRUDEOH

3ULPHU�VHPHVWUH
3RU�HPSUHVDV�ORV�KDOOD]JRV�GH�JHVWLyQ�PiV�LPSRUWDQWHV�IXHURQ�ORV�VLJXLHQWHV�
$FXHGXFWR�\�$OFDQWDULOODGR
(O�FRQFHSWR�GH�JHVWLyQ�HQ� OD�YLJHQFLD������HV�)DYRUDEOH�&RQ�2EVHUYDFLRQHVVLWXDFLyQ�TXH� OD�FRORFD�HQ�PHMRU� VLWXDFLyQ�D� OD�GHO� DxR�DQWHULRU� HQ�GRQGH� VXJHVWLyQ�IXH�FDOLILFDGD�FRPR�'HVIDYRUDEOH�ORV�KDOOD]JRV�PiV�UHSUHVHQWDWLYRV�VHHQXQFLDQ�D�FRQWLQXDFLyQ�
(O� H[DPHQ� D� ODV� *HUHQFLDV� DXGLWDGDV�� GLR� FRPR� UHVXOWDGR� XQD� FDOLILFDFLyQGHILQLWLYD� GH� ���� VREUH� ����� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� GH� OD� ($$%�VXSHUDQGR�OD�REWHQLGD�HQ�OD�YLJHQFLD�DQWHULRU�GH�����\�VLWXDQGR�D�OD�HPSUHVD�HQXQ�6&,�FRQ�GHVDUUROOR�EXHQR�\�FRQ�XQ�QLYHO�GH�ULHVJR�PHGLDQR��VLQ�HPEDUJR��VHGHWHFWDURQ� REVHUYDFLRQHV� LPSRUWDQWHV� HQ� ODV� IDVHV� GH� RSHUDFLRQDOL]DFLyQ� \DGPLQLVWUDFLyQ� GHO� ULHVJR� SRU�� GHELOLGDGHV� HQ� PHFDQLVPRV� GH� YHULILFDFLyQ� \FRQWURO��PDQXDOHV�\�SURFHGLPLHQWRV�HQ�SURFHVR�GH�DFWXDOL]DFLyQ��GHPRUD�HQ�ODSXHVWD�HQ�IXQFLRQDPLHQWR�GHO�6$3�5���
(Q�OD�YLJHQFLD�������VH�LQFUHPHQWy�OD�FREHUWXUD�GH�ORV�VHUYLFLRV�GH�DFXHGXFWR�\DOFDQWDULOODGR�HQ�XQ������\������IUHQWH�DO�DxR�DQWHULRU��DOFDQ]DQGR�DO�����\������ UHVSHFWLYDPHQWH�� OR� TXH� VLJQLILFD� DWHQFLyQ� D� ������� \� ������� QXHYRVXVXDULRV� TXH� GHPDQGDURQ� HIHFWLYDPHQWH� ORV� GRV� VHUYLFLRV�� 6LQ� HPEDUJR�� HOtQGLFH�GH�FREHUWXUD�UHDO�SDUD�HO������IXH�GHO�������SDUD�DFXHGXFWR�\�GHO������SDUD�DOFDQWDULOODGR�� WRPDQGR�FRPR�EDVH� ORV�XVXDULRV� WRWDOHV� TXH� LQFOX\HQ� ORV
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TXH�UHTXLHUHQ� ORV�VHUYLFLRV�SHUR�TXH�QR� WLHQHQ�DFFHVR�DO�PLVPR�SRU�HVWDU�HQ]RQDV�GH�ULHVJR�R�QR�OHJDOL]DGDV�
(O� � QLYHO� GH� UHFDXGR� DXPHQWy�� SRU� FXDQWR�� PLHQWUDV� HQ� HO� ����� VH� ORJUDURQtQGLFHV�GH�UHFDXGR�GHO�������SDUD�DFXHGXFWR�\�GHO�������SDUD�$OFDQWDULOODGR�HQ�HO������IXHURQ�GHO��������\�������UHVSHFWLYDPHQWH��SDVDQGR�GH���������PLOORQHV� UHFDXGDGRV�HQ� HO� ����� SRU� VHUYLFLR� GH� DFXHGXFWR� \� DOFDQWDULOODGR� D���������PLOORQHV�HQ�HO�������VLQ�LQFOXLU�YHQWD�GH�DJXD�HQ�EORTXH�
(O�ËQGLFH�GH�$JXD�QR�&RQWDELOL]DGD�±�,$1&�IXH�GHO��������FRQ�XQ�GHVIDVH�GH����� IUHQWH� D� OD� PHWD� PtQLPD� ILQDO� SURJUDPDGD� GHO� ������� SDUD� HO� �����,$1&�VXSHULRU�HQ������DO�REWHQLGR�HQ�HO�������SHUR� LQIHULRU�HQ������DO�GHO������OR�TXH�UHIOHMD�XQD�PHMRUtD�QR�VLJQLILFDWLYD�SDUD�HO�SHUtRGR��WHQLHQGR�HQFXHQWD� TXH�� ODV� LQYHUVLRQHV� SDUD� HO� SURJUDPD� GH� SpUGLGDV� GH� DJXDDXPHQWDURQ� HQ� HO� ����� FRQ� UHVSHFWR� DO� DxR� ������ VLWXiQGRVH�HQ� �������PLOORQHV�
1R�REVWDQWH�TXH�OD�($$%�VH�FRPSURPHWLy�D�EDMDU�HO�,$1&�DO�����HQ�HO������FRQ�HO�&RQFHMR�'LVWULWDO��HQ�HO�$FXHUGR����GH������� OD�HPSUHVD�SURJUDPy�HOFXPSOLPLHQWR�GH�HVWD�H[LJHQFLD�SDUD�HO�������FRQ�ORV�JHVWRUHV�TXH�LQLFLDURQRSHUDFLRQHV�HQ�HQHUR�GH������
/D�(PSUHVD�HQ�HO� ������ DIRUy� UHFXUVRV� SDUD� LQYHUVLyQ� GLUHFWD� SRU� � ��������PLOORQHV� \� DOFDQ]y� XQD� HMHFXFLyQ� GHO� ����� GH� GRQGH� VH� JLUDURQ� ��������PLOORQHV��VLJQLILFDQGR�HVWR�XQD�HMHFXFLyQ� UHDO� GHO� ���� IUHQWH�D� OR�DVLJQDGR� \FRQVWLWXFLyQ�GH�FXHQWDV�SRU�SDJDU�SRU����������PLOORQHV��HTXLYDOHQWHV�DO�����SRU�OR�WDQWR�JUDQ�SDUWH�GH�ORV�FRPSURPLVRV�VH�GHVDUUROODUDQ�HQ�HO������
$GHPiV��GH�OD�LQRSRUWXQD�HMHFXFLyQ�GH�ORV�UHFXUVRV�SDUD�LQYHUVLyQ�GLUHFWD���VHSUHVHQWD�UH]DJR�GH�����������PLOORQHV��DO�QR�XWLOL]DU�HO�3$&�HQ�LQYHUVLyQ�GLUHFWDSDUD� RSWLPL]DU� HO�PDQHMR� GH� ORV� UHFDXGRV� \� SDJRV�PHQVXDOHV�� DVt� FRPR� VHHYLGHQFLDQ�YDORUHV�LQVROXWRV�GH�FXHQWDV�SRU�SDJDU�FRQVWLWXLGDV�D�GLFLHPEUH���GH�������SRU���������PLOORQHV��HQ�GRQGH���������PLOORQHV��XQ�������VRQ�GHOUXEUR�GH�LQYHUVLyQ�
(Q�FXDQWR�DO�WRWDO�GH�JDVWRV�GH�IXQFLRQDPLHQWR��VH�GHVWLQDQ�\�HMHFXWDQ�UHFXUVRVHQ�PD\RU�SURSRUFLyQ�D�JDVWRV�DGPLQLVWUDWLYRV��FRQ�XQ�������GHVWDFiQGRVH�HOSDJR� GH� UXEURV� WDOHV� FRPR�� KRQRUDULRV�� YLiWLFRV� \� JDVWRV� GH� YLDMH�� VHJXURV�LPSXHVWRV�� WDVDV� \� PXOWDV�� PLHQWUDV� TXH�� SDUD� JDVWRV� RSHUDWLYRV� VH� GHVWLQDVROR�HO�����
(O�7ULEXQDO�$GPLQLVWUDWLYR�GH�&XQGLQDPDUFD�FRQGHQy�D�OD�HPSUHVD�DO�SDJR�GH���60/��SRU�GHVDFDWR�D�XQD�$FFLyQ�3RSXODU��LQWHUSXHVWD�SRU�OD�-XQWD�GH�$FFLyQ&RPXQDO�GHO�%DUULR�1L]D��TXH�REOLJDED�D�VXVSHQGHU�REUDV�SDUD�OD�UHKDELOLWDFLyQ



���

GH� ODV� ]RQDV� GH� URQGD� \� ]RQDV� GH� PDQHMR� \� SUHVHUYDFLyQ� DPELHQWDO� GHO+XPHGDO� &yUGRED� \� HO� SODQ� SDUD� GLVHxRV� KLGUiXOLFRV� GHO� 6LVWHPD�&yUGRED� �-XDQ�$PDULOOR���-DERTXH�
6H�HYLGHQFLy�TXH�HO������GH�WRWDO�GH�OD�FRQWUDWDFLyQ�GHO�������VH�VXVFULELy�HQ�HO~OWLPR� WULPHVWUH�� ���� GH� ����� JHQHUDQGR� TXH� ODV� REUDV� R� DFWLYLGDGHV� TXH� VHIRFDOL]DQ� DO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�PLVLRQDOHV� VH� LQLFLHQ� DO� ILQDO� GH� ODYLJHQFLD�\�SRU�FRQVLJXLHQWH�VH�UHWUDVD�HO�EHQHILFLR�TXH�ORV�FLXGDGDQRV�SXHGHQREWHQHU� HQ� WpUPLQRV� GH� FREHUWXUD� \� FDOLGDG� GHO� VHUYLFLR�� OR� TXH� GHQRWDGHELOLGDGHV�HQ�OD�SURJUDPDFLyQ�\�HMHFXFLyQ�GH�ORV�UHFXUVRV�
6H�SUHVHQWy�LQFUHPHQWR�GHO�������HQ�HO� tQGLFH�GH� ORV� UHFODPRV�UHJLVWUDGRV�DO�SDVDU�GH���������UDGLFDGRV�HQ�HO�������D���������SDUD�HO�������GH�HVWRV�HQ� HO� ����� VH� WHUPLQDURQ� �������� \� HQ� HO� ������ ��������� TXHGDQGRSHQGLHQWHV� GH� VROXFLyQ� HQ� HO� ������ ������ \� HQ� HO� ������ ������� (O� WLSR� GHUHFODPR� SDUD� DPEDV� YLJHQFLDV� FRQ� PD\RU� Q~PHUR� GH� TXHMDV� IXH� HO� DOWRFRQVXPR�
'H� ODV� UHFODPDFLRQHV� UHJLVWUDGDV�DQWHV�GH� OD�GHVFHQWUDOL]DFLyQ�HQ� ]RQDV�RVHFWRUHV��VH�REVHUYD�TXH�KDVWD�DJRVWR����GH�������VH�UDGLFDURQ���������GHpVWDV��VH�VROXFLRQDURQ��������\�GHVGH�HVWD�IHFKD�KDVWD��HO����GH�GLFLHPEUH���������FRQ�VROXFLyQ��������6L�VH�WLHQH�HQ�FXHQWD�TXH�HO�SHUtRGR�GH�YLJHQFLDGH� ODV� ]RQDV� HV�PiV� FRUWR� ����� GtDV� FDOHQGDULR���HO� tQGLFH�GH� UHFODPRV� VHLQFUHPHQWy�� DO� FRPSDUDUOR� FRQ� HO� WLHPSR� FRPSUHQGLGR� HQWUH� HO� SULPHUR� GHHQHUR�DO����GH�VHSWLHPEUH�GH�����������GtDV�FDOHQGDULR��
'H� OR� DQWHULRU� VH� FRQFOX\H�� TXH� XQR� GH� ORV� REMHWLYRV� SURSXHVWRV� FRQ� OD]RQLILFDFLyQ�GH�OD�FLXGDG�HQ�]RQDV��HO�GH�GLVPLQXLU�ORV�GtDV�GH�DWHQFLyQ�D�ODVUHFODPDFLRQHV�\�EDMDU� ORV� tQGLFHV�GH�UHFODPRV�UHJLVWUDGRV��QR�VH�FXPSOLy�DOSUHVHQWDUVH�LQFUHPHQWR�HQ�OD�YLJHQFLD�GHO������
6H� SUHVHQWDURQ� ��� VLOHQFLRV� DGPLQLVWUDWLYRV� SRVLWLYRV�� RULJLQDGRV� HQ� HOLQFXPSOLPLHQWR�GHO�WUiPLWH�GH�ORV�GHUHFKRV�GH�SHWLFLyQ��DO�QR�GDUOHV�UHVSXHVWD�DORV� XVXDULRV� GHQWUR� GH� ORV� WpUPLQRV� OHJDOHV�� FRPR� FRQVHFXHQFLD� GH� HVWR�� OD6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� 'RPLFLOLDULRV�� LPSXVR� PXOWDV� D� ODHPSUHVD�SRU�������PLOORQHV�\�VLJQLILFy�UHDOL]DU�DERQRV�D�ORV�XVXDULRV�SRU������PLOORQHV��RULJLQDQGR�GHWULPHQWR�DO�SDWULPRQLR�GH�OD�HQWLGDG�
/D�LPSOHPHQWDFLyQ�GHO�6LVWHPD�GH�,QIRUPDFLyQ�(PSUHVDULDO�±�6,(��D�WUDYpV�GHOD�HMHFXFLyQ�GHO� FRQWUDWR�����GH������FRQ�6$3�$1',1$�<�'(/�&$5,%(��KDRFDVLRQDGR�PD\RUHV�FRVWRV�GH���������PLOORQHV��XQ��������DGLFLRQDO�DO�YDORUGHO�FRQWUDWR�LQLFLDO�\�XQD�DGLFLyQ�HQ�WLHPSR�GH����PHVHV�\����GtDV��HTXLYDOHQWHDO������GHO�SOD]R�LQLFLDOPHQWH�SUHYLVWR��VLWXDFLyQ�JHQHUDGD�SRU�ODV�FRQVWDQWHVPRGLILFDFLRQHV��FDPELR�GH�SRUFHQWDMHV�HQ�OD�IRUPD�GH�SDJR��DMXVWHV�GH�DFXHUGR
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DO� ,3&�� \� ODV� DGLFLRQHV� DO� YDORU� GHO� FRQWUDWR�� DVt� FRPR�� SRU� OD� SHUPDQHQWHURWDFLyQ�GHO�GLUHFWRU�H�LQWHUYHQWRU����RFDVLRQHV��
/RV� DVSHFWRV� DQWHULRUPHQWH� H[SXHVWRV�� GHQRWDQ� LQHILFLHQWH� SODQHDFLyQ� \JHVWLyQ� LQVWLWXFLRQDO� GH� OD� ($$%�� RFDVLRQDQGR� FRQVHFXHQFLDV� ILQDQFLHUDV� GHFRQVLGHUDEOH� FXDQWtD�� WUDQVJUHVLyQ� GH� ORV� DUWtFXORV� ���� GH� OD� &RQVWLWXFLyQ3ROtWLFD�GH�&RORPELD��3ULQFLSLRV�GH�OD�)XQFLyQ�$GPLQLVWUDWLYD�\�HO�DUWtFXOR���GHO&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR��3ULQFLSLRV�2ULHQWDGRUHV�GH�ODV�$FWXDFLRQHV$GPLQLVWUDWLYDV��&HOHULGDG�\�(ILFDFLD��\�GH�ORV�SULQFLSLRV�JHQHUDOHV�GH�OD�/H\���GH� ������ 5HVSRQVDELOLGDG�� 3ODQHDFLyQ�� &HOHULGDG�� (ILFDFLD� \� (ILFLHQFLD�� DVtFRPR�� D� ODV� OH\HV� ��� \� ��� GH� ����� HQ� OR� SHUWLQHQWH� DO� FXPSOLPLHQWR� GH� ORVSULQFLSLRV�GH�OD�HILFDFLD�\�HILFLHQFLD�GH�OD�JHVWLyQ�ILVFDO�\�DO�HVWDEOHFLPLHQWR�GHPHFDQLVPRV�DGHFXDGRV�GH�YHULILFDFLyQ�\�FRQWURO��GH�WDO�IRUPD�TXH�VH�JDUDQWLFHTXH�ODV�DFWLYLGDGHV�SURJUDPDGDV�SDUD�PHMRUDU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GHDFXHGXFWR�VH�REWHQJDQ�DO�PHQRU�FRVWR�\�GH�PDQHUD�HILFD]�\�RSRUWXQD�
(V� VLJQLILFDWLYR� HO� FUHFLPLHQWR� UHDO� DFXPXODGR� GHVGH� ����� D� ����� GH� ODVWDULIDV��GRQGH�HV�LPSRUWDQWH�VHxDODU�TXH�DQWHV�GH�OD�/H\�����GH�������WRGDVODV�LQHILFLHQFLDV�GH�OD�($$%�HUDQ�DVXPLGDV�HQ�IRUPD�FRQMXQWD�SRU�HO�'LVWULWR&DSLWDO� �,QJUHVRV� 7ULEXWDULRV�� \� SRU� ORV� XVXDULRV� GHO� VHUYLFLR�� SHUR� HOSDQRUDPD�QR�HV�PHMRU� GHVSXpV�GH� OD� /H\�� OD�&5$�� DXWRUL]D�9tD�7DULIDV�� HOWUDVODGR��H[FOXVLYDPHQWH�D�ORV�XVXDULRV�GHO�VHUYLFLR��GH�WRGDV�ODV�LQHILFLHQFLDVGH�OD�HPSUHVD�\�GHO�SHVR�GH�ORV�VREUHFRVWRV��/D�FRQVHFXHQFLD��LQFUHPHQWRVWDULIDULRV�H[DJHUDGRV�H� LQVRVWHQLEOHV��VLWXDFLyQ�FRQWUDULD�D� OD�TXH�SHUVHJXtDOD�/H\����³0HQRUHV�FRVWRV��0HQRUHV�7DULIDV´�
3DUD�HYDOXDU�HO�FRPSRUWDPLHQWR�GH�OD�JHVWLyQ�GH�OD�HPSUHVD�HQ�ORV�GRV�DxRVGH� OD� SUHVHQWH� DGPLQLVWUDFLyQ� VH� DFXPXODQ� ORV� VLJXLHQWHV� KDOOD]JRVSUHVHQWDGRV� GXUDQWH� OD� YLJHQFLD� ������ (Q� HO� SUR\HFWR� GH� LQYHUVLyQGHQRPLQDGR� 3URJUDPD� GH� $JXD� QR� &RQWDELOL]DGD� \� 8VR� (ILFLHQWH� GHO5HFXUVR�� VH� SURJUDPy� VXPLQLVWUDU� �������� �PHGLGRUHV� SDUD� OD� GLVPLQXFLyQGHO�tQGLFH�SHUR�VyOR�VH�LQVWDODURQ���������HV�GHFLU�HO������
)DOWD� GH� SODQHDFLyQ� HQ� OD� HMHFXFLyQ� GHO� &RQWUDWR� ���� GH� ����� SDUD� OD&RQVWUXFFLyQ�3ODQWD�(O�'RUDGR��OD�REUD�GHELy�HMHFXWDUVH�HQ�TXLQFH�PHVHV�SHURVX� WLHPSR� UHDO� GH� HMHFXFLyQ� IXH� GH� ��� PHVHV�� (VWD� SODQWD� HVWi� VLHQGRVXEXWLOL]DGD� SRU� TXH� VX� FDSDFLGDG� LQVWDODGD� HV� GH� ������� PHWURV� F~ELFRVGLDULRV�\�HQ�HO�PHV�GH�IHEUHUR�GH������VROR�WUDWy�XQ�SURPHGLR�GH�����PHWURVF~ELFRV�GLDULRV�HVWR�SUHVXSRQH�TXH�VH� UHTXLHUH�GLQDPL]DU� OD�JHVWLyQ�D� ILQ�GHYLQFXODU�OR�PiV�SURQWR�SRVLEOH�DO�PD\RU�Q~PHUR�GH�VXVFULSWRUHV�\�R�FOLHQWHV�



���

3RU�LQFXPSOLPLHQWR�GH�ODV�UHVROXFLRQHV������GH������\�����GH������DVt�FRPRGHO�$FXHUGR�����GH������\�HO�'HFUHWR������GH�������OD�HPSUHVD��IXH�PXOWDGD�\FRQGHQDGD�D�SDJDU�XQ�WRWDO�GH�������������PLOORQHV�GH�SHVRV�
(Q�HO�FRQWUDWR�FHOHEUDGR�FRQ�OD�ILUPD�6$3�$QGLQD�\�GHO�&DULEH��VH�GHELy�OLTXLGDUXQ� VREUHFRVWR� GHO� ������ SRU� FRQFHSWR� GH� PD\RU� Q~PHUR� GH� KRUDV� GHFRQVXOWRUtD� SRU� OD� LQRSRUWXQD� HQWUHJD� GHO� 0RGHOR� 2UJDQL]DFLRQDO� D� OD� ILUPDFRQWUDWLVWD�SRU�VHU�XQ�LQVXPR�IXQGDPHQWDO�SDUD�HO�GHVDUUROOR�GHO�FRQWUDWR�HQ�ORVWpUPLQRV�\�FRQGLFLRQHV�SDFWDGDV�
/D� HMHFXFLyQ� GH� ORV� FRQWUDWRV� FHOHEUDGRV� FRQ� HO� &RQVRUFLR� *LEUDOWDU� SDUD� ODFRQVWUXFFLyQ� GHO� LQWHUFHSWRU� &XQGLQDPDUFD� 6XU� 7UDPR� ,,� \� HO� &DQDO&XQGLQDPDUFD�7UDPR�,,�SUHVHQWDURQ�GHPRUDV�VLJQLILFDWLYDV���GH���PHVHV��HQ�HOLQLFLR� GH� ODV� REUDV� OR� TXH� GHPXHVWUD� IDOWD� GH� SODQHDFLyQ� SRU� SDUWH� GHOUHVSRQVDEOH� GHO� SUR\HFWR�� FRPR� WDPELpQ� SRU� � SDUWH� GHO� LQWHUYHQWRU� OR� TXHUHSHUFXWH� HQ� UHWUDVRV� HQ� OD� FRQFOXVLyQ� GH� ODV� REUDV�� 3DUD� FRPSOHPHQWR� ORVDQWLFLSRV�HVWXYLHURQ�HQ�SRGHU�GH�ORV�FRQWUDWLVWDV��GXUDQWH�XQ�ODSVR�GH�FLQFR����PHVHV�DQWHV�GH�GDU�LQLFLR�D�OD�HMHFXFLyQ�GH�ODV�REUDV�
(PSUHVD�GH�7HOHFRPXQLFDFLRQHV�GH�%RJRWi
(O�FRQFHSWR�GH�JHVWLyQ�HQ�OD�YLJHQFLD������VH�PDQWLHQH�LJXDO�DO�DxR������FRQREVHUYDFLRQHV�ORV�KDOOD]JRV�PiV�UHSUHVHQWDWLYRV�VH�HQXQFLDQ�D�FRQWLQXDFLyQ�
(Q�HO������HO�6LVWHPD�GH�&RQWURO� ,QWHUQR�GH�(7%�DOFDQ]y�XQD�FDOLILFDFLyQ�GH����� SXQWRV�� XELFiQGRVH� HQ� XQ� QLYHO� GH� PHGLDQR� ULHVJR� FRQ� XQD� HVFDOD� GHYDORUDFLyQ� GH� EXHQD�� UHIOHMDQGR� GHILFLHQFLDV� HQ� SODQHDFLyQ� \� HQ� ODUHWURDOLPHQWDFLyQ� TXH� GHEH� GDUVH� D� SDUWLU� GH� OD� JHVWLyQ� GH� OD� $XGLWRULD&RUSRUDWLYD�
1R�VH�HQFRQWUy�WRWDO�DUPRQtD�HQWUH�HO�3ODQ�GH�'HVDUUROOR�\�HO�3ODQ�(VWUDWpJLFR&RUSRUDWLYR�TXH�(7%�GLVHxy��GRQGH�KD\����SODQHV�IXQFLRQDOHV��D�ORV�FXDOHVFRUUHVSRQGLHURQ����SUR\HFWRV�FRQ�ORV����SUR\HFWRV�GH�LQYHUVLyQ�IRUPXODGRV�
(Q�WpUPLQRV�JHQHUDOHV�(7%�VLJXH�FXPSOLHQGR�FRQ�VX�REMHWR�VRFLDO�PHGLDQWH�ODSUHVWDFLyQ�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��FX\R�SRUWDIROLR�VH�KD�DPSOLDGRGXUDQWH�ORV�~OWLPRV�DxRV��JUDFLDV�D�OD�HYROXFLyQ�WHFQROyJLFD�IXQGDPHQWDOPHQWHHQ� HO� FDPSR�GH� OD� LQIRUPiWLFD� TXH� KD� KHFKR� TXH� VH� HQULTXH]FD� FRQ� QXHYRVSURGXFWRV�GHVWLQDGRV�DO�PHUFDGR�SHUVRQDO��IDPLOLDU�H�LQVWLWXFLRQDO���6LQ�HPEDUJRHO�SURGXFWR�GH�PD\RU�SUHVHQFLD�\�UHSHUFXVLyQ�VLJXH�VLHQGR�OD�WHOHIRQtD�S~EOLFDEiVLFD�FRQPXWDGD�ORFDO�
(7%� SUHVHQWD� XQD�PRGHUDGD� FDSDFLGDG� \� GLVSRQLELOLGDG� GHO� $FWLYR�&RUULHQWHSDUD�UHVSDOGDU�ODV�GHXGDV�D�FRUWR�SOD]R��UHVSHFWR�GHO�QLYHO�GH�HQGHXGDPLHQWR



���

���������H[SUHVD�HO�JUDGR�PRGHUDGR�GH�HQGHXGDPLHQWR�TXH� WLHQH�HQWLGDG��HOFXDO� QR� VH� SXHGH� GHVFXLGDU� \D� TXH� OD� SRQGUtD� HQ� ULHVJR� OD� SURSLHGDG� GH� ODHPSUHVD��SRU�HO�SRGHU�TXH�DVXPHQ�ORV�WHUFHURV�
(Q� HO� SRUWDIROLR� GH� LQYHUVLRQHV� VH� SUHVHQWDQ� GLIHUHQFLDV� DO� FRPSDUDU� ODVXPDWRULD�PHQVXDO�GH� ODV� LQYHUVLRQHV�FRPSUDGDV�HQ�SHVRV�FRQWUD�HO� IOXMR�GHFDMD�PHQVXDO� HQ� ORV�PHVHV� GH� MXOLR� SRU� �� ���������PLOORQHV� \� GLFLHPEUH�SRU����������PLOORQHV��/D (PSUHVD�UHDOL]y�HQ�HO�SHULRGR�HYDOXDGR��RSHUDFLRQHV�GHLQYHUVLyQ� FRQ� HQWLGDGHV� TXH� HVWiQ� SRU� IXHUD� GHO� UDQNLQJ� HODERUDGR� SRU� OD'LUHFFLyQ�GH�7HVRUHUtD�GH�OD�6HFUHWDULD�GH�+DFLHQGD�'LVWULWDO�
(Q� OR FRQFHUQLHQWH�DO� SUHVXSXHVWR�VH� FRQVWLWX\HURQ� YLJHQFLDV� IXWXUDV� SDUD� ODYLJHQFLD������SRU�����������PLOORQHV�FRQ�FDUJR�DO�UXEUR�3XEOLFLGDG�\�0HUFDGHR0DVLYR� ��������� UXEUR� TXH� QR� VH� HQFXHQWUD� GHQWUR� GHO� SUHVXSXHVWR� GH� ODYLJHQFLD� GH� ������ ,JXDO� VLWXDFLyQ� SUHVHQWD� OD� YLJHQFLD� IXWXUD� FRQVWLWXLGD� SRU���������PLOORQHV�FRQ�FDUJR�DO�UXEUR�6HUYLFLR�DO�&OLHQWH�0DVLYR���������
(7%�UHGXMR�HO�SUHVXSXHVWR�GH�,QYHUVLyQ�'LUHFWD�HQ�XQ�������GH�VX�DSURSLDFLyQLQLFLDO� ������������ PLOORQHV�� \� SUHVHQWy� JLURV� SRU� ���������� PLOORQHV�UHJLVWUDQGR� XQ� LQDGHFXDGR� PDQHMR� GHO� 3$&� FRPR� KHUUDPLHQWD� GHSURJUDPDFLyQ� \� HMHFXFLyQ� SUHVXSXHVWDO�� HOOR� D� SHVDU� GH� KDEHU� FRQWDGR� FRQGLVSRQLELOLGDGHV�GH�WHVRUHUtD�VXILFLHQWHV�GXUDQWH�OD�YLJHQFLD�
6H�HYLGHQFLy� OD�FUHDFLyQ�GH� UXEURV�DO� LQWHULRU� GH� OD� ,QYHUVLyQ�'LUHFWD�� VLQ� ODGHELGD� DXWRUL]DFLyQ� GH� OD� -XQWD� GLUHFWLYD� \� VLQ� TXH� OD� QDWXUDOH]D� GHO� JDVWRSUHVHQWH�FRUUHVSRQGHQFLD�FRQ� OD�PLVLyQ�GH� OD�HQWLGDG�� WDO�HV�HO�FDVR�GH� ORVUXEURV�(TXLSR�GH�7UDQVSRUWH�\�$GHFXDFLyQ�GH�,QPXHEOHV�
(O� SUR\HFWR� GH� LQYHUVLyQ� ³'HVDUUROOR� GH� 1XHYRV� 1HJRFLRV´� DSURSLDGRLQLFLDOPHQWH�FRQ������������PLOORQHV��ILQDQFLDGR�FRQ�UHFXUVRV�GHO�FUpGLWR��ORVFXDOHV� QR� IXHURQ� DXWRUL]DGRV� SRU� HO� &RQVHMR� GH� %RJRWi� \� VLQ� HPEDUJRSUHVHQWD�FRQWUD�FUpGLWRV�SRU��������PLOORQHV��EiVLFDPHQWH�SDUD�VHU�JLUDGRV�DOD�$GPLQLVWUDFLyQ�'LVWULWDO�
(O� QLYHO� GH� HMHFXFLyQ� SUHVXSXHVWDO� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQVHOHFFLRQDGRV�HQ� OD�PXHVWUD�GH�DXGLWRUtD�IXH�VDWLVIDFWRULR��VH�XELFy�HQWUH�HO������ \� HO� ������� 6LQ� HPEDUJR� HO� SUR\HFWR� *HVWLyQ� GH� 7HFQRORJtD� GH,QIRUPiWLFD�� OODPy� OD� DWHQFLyQ� SRUTXH� UHIOHMy� JLURV� VRODPHQWH� GHO� ������GHQRWDQGR� TXH� HO� PDQHMR� GH� ORV� UHFXUVRV� DVLJQDGRV� DO� SUR\HFWR� IXHGHILFLHQWH�DO�TXHGDU�HQ�UHVHUYDV�PiV�GHO������\�HYLGHQFLDQGR�GHELOLGDGHV�HQOD� SODQHDFLyQ� \� SRU� HQGH� HQ� HO� FXPSOLPLHQWR� GH� PHWDV�� SXHVWR� TXH� ORVFRQWUDWRV�VH�HMHFXWDUiQ�KDVWD�OD�SUy[LPD�YLJHQFLD�OR�FXDO�LQFLGH�HQ�OD�FDOLGDG\�ORV�FRVWRV�GH�ORV�ELHQHV�R�VHUYLFLRV�D�DGTXLULU�



���

(O�QLYHO�GH�FXPSOLPLHQWR�GH�ODV�PHWDV�GH�ORV�WUHV�SUR\HFWRV��IXH�VDWLVIDFWRULR�DO� VXSHUDU� DPSOLDPHQWH� OR� SURJUDPDGR�� 6LQ� HPEDUJR�� VH� REVHUYy� TXH� ODHMHFXFLyQ� SUHVXSXHVWDO��HVSHFtILFDPHQWH� HO� QLYHO� GH� JLURV� GH� ORV� SUR\HFWRV�QR�IXH�FRKHUHQWH�FRQ�ORV�QLYHOHV�GH�FXPSOLPLHQWR�GH�ODV�PHWDV��WRGD�YH]�TXHORV� JLURV� QR� DOFDQ]DURQ� DO� ����� PLHQWUDV� TXH� ODV� PHWDV� VXSHUDURQDPSOLDPHQWH�OD�PDJQLWXG�SURJUDPDGD�
/D� JHVWLyQ� FRQWUDFWXDO� DGHODQWDGD� SRU� (7%� HQ� ODV� YLFHSUHVLGHQFLDV� GH,QIRUPiWLFD�� ,QIUDHVWUXFWXUD� \� *HVWLyQ� GH� 5HG�� FRUUHVSRQGHQ� D� ODVQHFHVLGDGHV�GH�OD�HPSUHVD�\�VH�DGHODQWD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQODV�SROtWLFDV�GH�FRPSUDV�R�QRUPDV�GH�FRQWUDWDFLyQ�LQWHUQD�
(O� SUHVXSXHVWR� GH� OD� FRQWUDWDFLyQ� SDUD� HO� SUR\HFWR� *HVWLyQ� GH� 7HFQRORJtD,QIRUPiWLFD�� HQ� HO� WUDQVFXUVR� GHO� DxR� SUHVHQWy� DYDQFHV� PX\� LUUHJXODUHV�GHVWDFDQGR� TXH� GH� ��������� PLOORQHV�� VH� VXVFULELHURQ� ��������� PLOORQHV�HTXLYDOHQWH�DO�����GH�OD�FRQWUDWDFLyQ�FHOHEUDGD�SDUD�HO�SUR\HFWR��HQ�HO�~OWLPRPHV�GH������
([LVWH� IDFXOWDG� LOLPLWDGD� SDUD� VXVFULELU� DFWRV� \� FRQWUDWRV� SRU� SDUWH� GHOUHSUHVHQWDQWH� OHJDO� \� pVWH� D� VX� YH]� HQ� RWUDV� GHSHQGHQFLDV�� VLQ� TXH� VHYLVOXPEUH�VXILFLHQWH�FRQWURO�GH�OD�-XQWD�'LUHFWLYD�\�VH�ILMHQ�OLPLWHV�D�ORV�DFWRV\� FRQWUDWRV� GHO� UHSUHVHQWDQWH� OHJDO� SRU� SDUWH� GH� OD� $VDPEOHD� *HQHUDO� GH6RFLRV�TXLHQ�HVWXGLD�\�DSUXHED�ODV�UHIRUPDV�HVWDWXLUiV��TXH�GH�DFXHUGR�FRQHO�DUWLFXOR����GH�ORV�(VWDWXWRV�6RFLDOHV��HV��XQD�GH�VXV�IXQFLRQHV�
3RU� RWUD� SDUWH� VH� REVHUYy� TXH� VRODPHQWH� QXHYH� SODQHV� IXQFLRQDOHV� VHUHODFLRQDURQ�FRQ����SUR\HFWRV�GH� LQYHUVLyQ�\�VROR����SUR\HFWRV�GH� ORV�SODQHVIXQFLRQDOHV� FRLQFLGLHURQ� FRQ���� SUR\HFWRV� GH� LQYHUVLyQ�� /R� DQWHULRU� FRQILUPD�TXH�HO�3ODQ�(VWUDWpJLFR�QR�JXDUGD�UHODFLyQ�FRQ� ORV�SUR\HFWRV�GH� LQYHUVLyQ�GHO3ODQ� GH� 'HVDUUROOR�� GHQRWDQGR� TXH� QR� H[LVWH� FRRUGLQDFLyQ� HQ� HO� SURFHVR� GHSODQHDFLyQ�HQWUH� ODV�GLIHUHQWHV�iUHDV�GH� OD�HQWLGDG��TXH�SHUPLWD�JDUDQWL]DU� ODFRKHUHQFLD� \� FRQVLVWHQFLD� GHO� 3ODQ� (VWUDWpJLFR� FRQ� ODV� PHWDV� GHO� 3ODQ� GH'HVDUUROOR�'LVWULWDO�
/RV�UHVXOWDGRV�PXHVWUDQ�TXH�OD�WRWDOLGDG�GH�ODV�PHWDV�QR�VH�ORJUDURQ��\�TXH�HOJUDGR� GH� HILFDFLD� IXH� VRODPHQWH� GHO� ������� GHQRWDQGR� GHELOLGDGHV� HQ� ODSODQHDFLyQ��SURJUDPDFLyQ�\�VHJXLPLHQWR�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�
$GHPiV�� GHPXHVWUD�HO� GHVFRQWURO� \� OD� FRQIXVLyQ� GH� OD�(QWLGDG�DFHUFD�GH� ODVPHWDV� HMHFXWDGDV�� FUHDQGR� LQFHUWLGXPEUH� DFHUFD� GH� OD� FRQILDELOLGDG� GH� ODLQIRUPDFLyQ�\�HYLGHQFLDQGR�TXH�(7%�QR� UHDOL]D�XQ�VHJXLPLHQWR�\� YHULILFDFLyQDGHFXDGD� DO� FXPSOLPLHQWR� GH� ODV� PHWDV�� QL� FXHQWD� FRQ� ORV� PHFDQLVPRVHIHFWLYRV�TXH�OH�SHUPLWDQ�DVHJXUDU�HO�FRQWURO�D�OD�HMHFXFLyQ�GH�ORV�SUR\HFWRV�



���

$� OR� DQWHULRU� VH� VXPD� ODV� REVHUYDFLRQHV� GH� OD� YLJHQFLD� ������ FRPR� ORVSUR\HFWRV�GH�PRGHUQL]DFLyQ�GH�SODWDIRUPD�LQIRUPiWLFD�QR�FRQFOXLGRV�ORV�FXDOHVJHQHUDURQ�SpUGLGDV�HFRQyPLFDV�SDUD� OD� �(QWLGDG��FRPR�HO� FDVR�GHO� SUR\HFWR6$6�
7DPELpQ�KD\�TXH�VHxDODU�FRPR�DVSHFWR�SRVLWLYR�TXH�OD�(7%�REWXYR�HO�SULPHUFHUWLILFDGR�GH�DVHJXUDPLHQWR�GH�OD�FDOLGDG�EDMR�OD�QRUPD�GH�,62�����������TXH�DPSDUD�FXDWUR�SURFHVRV�RSHUDWLYRV�RULHQWDGRV�D�PHMRUDU� ORV�QLYHOHV�GHFDOLGDG�GHO�VHUYLFLR�DO�FOLHQWH�
(O�FRPSRUWDPLHQWR�GH� ORV�VHUYLFLRV�GH�YDORU�DJUHJDGR�PHMRUy�FRPR�VRQ� ORVFDVRV�GHO�VHUYLFLR�GH�LQWHUQHW�TXH�FUHFLHURQ�HQ���������6RQ�VLJQLILFDWLYRV�ORVUHVXOWDGRV� REWHQLGRV� HQ� HO� FUHFLPLHQWR� GH� ORV� XVXDULRV� 'DWDPXQGR�� FX\RFUHFLPLHQWR�GXUDQWH������VXSHUy�HO������
6RQ�IDYRUDEOHV�ORV�UHVXOWDGRV�HQ�FXDQWR�D�OD�SDUWLFLSDFLyQ�GH�OD�(7%�HQ�/DUJD'LVWDQFLD�1DFLRQDO�DYDQ]y�GHO�����DO�����\�HQ�/',� OD�(7%�DOFDQ]y�FDVL� ODWHUFHUD�SDUWH�GHO� WRWDO� GHO�PHUFDGR��6X�SDUWLFLSDFLyQ�HQ� HO�PHUFDGR�GH� /',SDVy�GHO�����HQ�HO������DO�����HQ�HO������
(PSUHVD�GH�(QHUJtD�(OpFWULFD/RV� UHVXOWDGRV� GH� OD� DXGLWRUtD� SHUPLWHQ� FRQFHSWXDU� TXH� OD� JHVWLyQ� ILVFDODGHODQWDGD� SRU� OD� (PSUHVD� GH� (QHUJtD� GH� %RJRWi� 6�$�� (63� GXUDQWH� ODYLJHQFLD� GH� ����� IXH� IDYRUDEOH�� 'XUDQWH� HVWD� VH� REVHUYDURQ� ODV� VLJXLHQWHVVLWXDFLRQHV�IUHQWH�D�OD�JHVWLyQ�ILVFDO�GH�OD�(QWLGDG�
([LVWHQ� SROtWLFDV� GHILQLGDV� HQ� HO� PDQHMR� GHO� ULHVJR� TXH� VH� SUHVHQWD� HQ� ODLQIUDHVWUXFWXUD� GH� WUDQVPLVLyQ�� /D� (PSUHVD� KD� LPSOHPHQWDGR� SODQHV� GHFRQWLQJHQFLD�� GH� SDUWLFLSDFLyQ� VRFLDO� \� FRPXQLWDULD�� DVt� FRPR� PHFDQLVPRVWpFQLFRV�SDUD� UHIRU]DU� \�SURWHJHU�SULQFLSDOPHQWH� ODV� WRUUHV�GH� WUDQVPLVLyQ�� /DUHFXSHUDFLyQ� GHO� VHUYLFLR� GH� ODV� OtQHDV� GH� 7UDQVPLVLyQ� DIHFWDGDV� SRU� HOWHUURULVPR�VH�HIHFWXy�HQ�HO�PHQRU�WLHPSR�SRVLEOH��FRPR�VH�FRQVWDWy�HQ�OD�YLVLWDHIHFWXDGD�D�OD�7RUUH� ����HQ�&LXGDG�%ROtYDU��HQ�GRQGH�OD�(PSUHVD�FXHQWD�FRQXQ�SODQ�GH�FRQWLQJHQFLD�SDUD�OD�UHFXSHUDFLyQ�GHO�6LVWHPD�GH�7UDQVPLVLyQ��DVtFRPR�FRQ�WDOHQWR�KXPDQR�SURIHVLRQDO�\�WpFQLFR�HQ�DFWLYLGDGHV�GH�FRRUGLQDFLyQ�
/D� (PSUHVD� UHDOL]y� LQYHUVLRQHV� SDUD� HO� PDQWHQLPLHQWR�� DFWXDOL]DFLyQ� \PRGHUQL]DFLyQ� GH� OD� LQIUDHVWUXFWXUD� GH� 7UDQVPLVLyQ� \� &HQWUR� 5HJLRQDO� GH'HVSDFKR�� /RV� ,QGLFDGRUHV� GH� *HVWLyQ� HQ� 7UDQVPLVLyQ� GH� 'LVSRQLELOLGDG� GH,QIUDHVWUXFWXUD�� &RPSHQVDFLyQ�GH� ,QJUHVRV��6HxDOHV� GHO� &HQWUR� 5HJLRQDO� GHO'HVSDFKR�\�GH�0DQWHQLPLHQWR�GH�,QIUDHVWUXFWXUD��VH�FXPSOLHURQ�VXSHUDQGR�ODVPHWDV�HVWDEOHFLGDV�SDUD�HO������



���

(O�EXHQ�UHVXOWDGR�HQ�OD�JHVWLyQ�GH�OD�HQWLGDG�HQ�HO�������WLHQH�UHODFLyQ�FRQ�HOtQGLFH�GH�FUHFLPLHQWR� GH� OD� HFRQRPtD� QDFLRQDO� VLPLODU� DO� ORJUDGR�HQ� HO� �����HVWLPiQGRVH� HQ� ������ HO� FUHFLPLHQWR� GHO� 3,%�� OR� FXDO� SURGXMR� XQ� UHVXOWDGRIDYRUDEOH�HQ�HO�FUHFLPLHQWR�GH�OD�GHPDQGD�GHO�6LVWHPD�,QWHUFRQHFWDGR�1DFLRQDO�6,1��HO�FXDO�OOHJy�DO�����������*ZK�VLHQGR�XQ������VXSHULRU�D�OR�ORJUDGR�HQ�HO�����TXH� OOHJy�D����������*ZK��(VWH� � UHVXOWDGR�HV� VXSHULRU�D� ORV� ORJURV� GHO�����������\�������GH������������\�������UHVSHFWLYDPHQWH��FDXVDGR�SRU�XQFUHFLPLHQWR�GHO�FRQVXPR�LQGXVWULDO�
5HYLVDGD�HO�����GH� OD�FRQWUDWDFLyQ�VXVFULWD�HQ�HO�������VH�GHWHUPLQy�TXH�VHGHVDUUROOD� GH� DFXHUGR� FRQ� ORV� SUR\HFWRV� SUHYLVWRV� HQ� HO� 3ODQ� (VWUDWpJLFR&RUSRUDWLYR�\�FXPSOH�HQ�WRGRV�ORV�DVSHFWRV�FRQ�ORV� OLQHDPLHQWRV�HVWDEOHFLGRVWDQWR�HQ�HO�(VWDWXWR�GH�&RQWUDWDFLyQ�FRPR�HQ�HO�0DQXDO�GH�,QWHUYHQWRUtD�LQWHUQRGH�OD�((%��TXH�VRQ�FRQFRUGDQWHV�FRQ�OD�OHJLVODFLyQ�FLYLO�\�FRPHUFLDO�
6H�KDQ�LPSOHPHQWDGR�PHFDQLVPRV�TXH�DVHJXUDQ�XQD�EXHQD�DGPLQLVWUDFLyQ�GHOWDOHQWR�KXPDQR�FRPR�GH�ORV�UHFXUVRV�ItVLFRV�\�HFRQyPLFRV�GH�OD�,QVWLWXFLyQ�
6H�FXPSOLy�FRQ�HO�REMHWLYR�GH�OD�(PSUHVD�GH�FRQVWLWXLU�HO�SDWULPRQLR�DXWyQRPRD�WUDYpV�GH�ODV�ILGXFLDULDV�)LGXFRORPELD�\� HO�&RQVRUFLR�GH�3HQVLRQHV�(QHUJtD�)LGXSUHYLVRUD�\�)LGXERJRWi���OR�FXDO�SHUPLWLUi�XQD�PD\RU�LQGHSHQGHQFLD�HQ�ODDGPLQLVWUDFLyQ�GH�ORV�SHQVLRQDGRV�GH�OD�((%�
/DV� LQYHUVLRQHV�� HQ� HO� iPELWR� QDFLRQDO� H� LQWHUQDFLRQDO�� HVWiQ� XELFDGDV� HQHPSUHVDV� TXH� RIUHFHQ� VHJXULGDG� D� ORV� UHFXUVRV� GHO� 'LVWULWR� &DSLWDO� \� VHHQPDUFDQ�GHQWUR�GHO�REMHWR�VRFLDO�GH�OD�(PSUHVD�\�GHO�REMHWLYR�FRUSRUDWLYR��GH³3DUWLFLSDFLyQ�HQ� OD�H[SDQVLyQ� LQWHUQDFLRQDO� GH� WUDQVPLVLyQ�GH� HQHUJtD´� 3DUDORV� SUR\HFWRV� GH� LQYHUVLyQ�� VH� HVWiQ� KDFLHQGR� ORV� HVWXGLRV� FRQ� HO� ILQ� GHJDUDQWL]DU� TXH� ORV� PLVPRV� VRQ� FRQYHQLHQWHV� SDUD� ORV� LQWHUHVHV� GH� OD&RPSDxtD�
(Q� UHODFLyQ� FRQ� OD� LQYHUVLyQ� LQWHUQDFLRQDO�� OD� ((%� 6$� (63� FRQIRUPy� HOFRQVRUFLR�5HG�GH�(QHUJtD�GHO�3HU~�±5(3�HQ�FRPSDxtD�GH�,6$�\�75$16(/&$�SDUWLFLSDQGR��FRQ�HO�����GHO�WRWDO�GH�OD�LQYHUVLyQ������UHFXUVRV�SURSLRV�\����UHFXUVRV�GHO�FUpGLWR���HO�FRQWUDWR�UHVSHFWLYR�VH�ILUPy�HO���VHSWLHPEUH�GH������IHFKD�GHVGH�OD�FXDO�HVWi�HQ�PDUFKD�\� WLHQH�FRPR�ILQDOLGDG� OD�RSHUDFLyQ�GH� ODUHG�GH�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD�GHO�3HU~��DSUR[LPDGDPHQWH�HO������HQORV�QLYHOHV�GH�WHQVLyQ����������\����NY���XELFDGD�HQ�HO�6LVWHPD�GH�7UDQVPLVLyQ(OpFWULFR� 1DFLRQDO� \� EULQGDU� VHUYLFLRV� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR� DLQVWDODFLRQHV� GH� WUDQVPLVLyQ� GH� WHUFHURV�� 'HVSXpV� GH� FXDWUR� PHVHV� GHRSHUDFLyQ� ODV� OtQHDV� GH� WUDQVPLVLyQ�� ORV� WUDQVIRUPDGRUHV� GH� ���.Y� \� ORVHTXLSRV�GH�FRPSHQVDFLyQ� UHDFWLYD�SUHVHQWDURQ�XQD�GLVSRQLELOLGDG� VXSHULRU� DO����GH�OD�FRQFHVLyQ�



���

(Q� FXDQWR� DO� 6LVWHPD� GH� &RQWURO� ,QWHUQR�� SUHVHQWD� XQD� FDOLILFDFLyQ� ILQDOSURPHGLR�GH������� �����SXQWRV�SRU�HQFLPD�GH� OD� FDOLILFDFLyQ�GH������� OR�TXHSHUPLWH� FRQFOXLU� TXH� HO� VLVWHPD� WLHQH� XQ� H[FHOHQWH� GHVDUUROOR� \� XQ� QLYHO� GHULHVJR� EDMR�� � SRU� OR� WDQWR� HO� 6&,� HV� HILFLHQWH� \� WLHQH� OD� FDOLGDG� SDUD� EULQGDUJDUDQWtD�GH�VHJXULGDG�UD]RQDEOH�SDUD�HO�FXPSOLPLHQWR�GH�OD�PLVLyQ�
$� OR�DQWHULRU�KD\� TXH� UHVDOWDU�DVSHFWRV� LPSRUWDQWHV� SUHVHQWDGRV� GXUDQWH� ODYLJHQFLD� GH� ����� FRPR� UHGXFFLRQHV� HQ� ORV� FRVWRV� GH� SURGXFFLyQ�GLVPLQXFLRQHV� FRQVLGHUDEOHV� HQ� FRQWLQJHQFLDV� GH� WLSR� OHJDO�� HO� SDJR� SRUFRQWULEXFLyQ� D� OD� 6XSHULQWHQGHQFLD� GH� 6HUYLFLRV� 3~EOLFRV� VH� UHGXMR� � HQ�������PLOORQHV��HO�SRUWDIROLR�GH�LQYHUVLRQHV�SHUPDQHQWHV�\�WHPSRUDOHV�GH�OD(PSUHVD� GH� (QHUJtD� GH� %RJRWi�� SUHVHQWD� XQ� HILFLHQWH� PDQHMR� GH� ORVUHFXUVRV�� HO� SRUWDIROLR� DFFLRQDULR� TXH� SRVHH� OD� (PSUHVD� HQ� GLIHUHQWHVHQWLGDGHV�GHO�VHFWRU�HQHUJpWLFR��SUHVHQWy�FUHFLPLHQWR��OD�FRQWUDWDFLyQ�FXPSOHFRQ� ODV� QRUPDV� OHJDOHV�� HO� SDJR� GH� ODV� PHVDGDV� SHQVLRQDOHV� VH� UHDOL]ySXQWXDOPHQWH� \� HO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� HQ� HO� iUHD� GH� PDQHMR� GHOSRUWDIROLR�SUHVHQWD�XQ�EXHQ�QLYHO�GH�FRQILDQ]D��HQWUH�RWURV�
*DV�1DWXUDO
/D� JHVWLyQ� DGHODQWDGD� SRU� OD� DGPLQLVWUDFLyQ� GH� OD� HQWLGDG�� DFDWD� ODVGLVSRVLFLRQHV�TXH� UHJXODQ�VXV�DFWLYLGDGHV�\� UHODFLRQHV��HVWi�VRSRUWDGD�HQ�XQ6LVWHPD�GH�&RQWURO�,QWHUQR�HILFLHQWH�\�GH�FDOLGDG�\�UHIOHMD�XQ�DGHFXDGR�PDQHMRGH� ORV� UHFXUVRV� SXHVWRV� D� VX� GLVSRVLFLyQ� HPSOHDQGR� HQ� VX� DGPLQLVWUDFLyQFULWHULRV�GH�HILFDFLD��HFRQRPtD�\�HILFLHQFLD�� OR�FXDO� OH�SHUPLWLy�FXPSOLU�FRQ� ORVSODQHV� \� SURJUDPDV� GHVDUUROODGRV�� FRQ� ODV� PHWDV� \� REMHWLYRV� SURSXHVWRVGXUDQWH�OD�YLJHQFLD�GH������\�SULPHU�VHPHVWUH�GHO������
&RPR� UHVXOWDGR� GH� OD� HYDOXDFLyQ� GHO� 6LVWHPD� GH� &RQWURO� ,QWHUQR� 6&,� HQ� ODViUHDV� DXGLWDGDV�� SRU� IDVHV� \� FRPSRQHQWHV�� VH� FRQFOX\y� TXH� *DV� 1DWXUDO�FXHQWD� FRQ� XQ�6&,� FRQ� FDOLGDG� \� HILFLHQFLD�� TXH� EULQGD� VXILFLHQWH� JDUDQWtD� \VHJXULGDG� UD]RQDEOH� SDUD� HO� FXPSOLPLHQWR� GH� OD� PLVLyQ� GHELGR� D� VX� EXHQGHVDUUROOR�\�EDMR�QLYHO�GH�ULHVJR�
$QDOL]DGR�HO�FRPSRUWDPLHQWR�GH�OD�HVWUXFWXUD�ILQDQFLHUD�\�HFRQyPLFD�GH�*DV1DWXUDO�HQ�HO�SHUtRGR������D������� UHIOHMy�XQD�JHVWLyQ� ILQDQFLHUD� IDYRUDEOH�SRU� ORV� VLJXLHQWHV� DVSHFWRV�� 6XV� DFWLYRV� VH� LQFUHPHQWDURQ� HQ� XQ� ����� ��PLHQWUDV� TXH� HO� SDVLYR� HQ� XQ� ������ \� HO� 3DWULPRQLR� HQ� HO� ������� /RVLQJUHVRV�RSHUDFLRQDOHV�VH� LQFUHPHQWDURQ�HQ�HO�������\� ODV�XWLOLGDGHV�HQ�XQ�������PRVWUDQGR�XQD�DOWD� UHFXSHUDFLyQ�GH� OD� LQYHUVLyQ��6LQ�HPEDUJR�� ORVFRVWRV�GH�RSHUDFLyQ��SUHVHQWDURQ�XQ�FUHFLPLHQWR�GHO�������PiV�VLJQLILFDWLYRTXH�HO�REVHUYDGR�HQ�ORV�LQJUHVRV�RSHUDFLRQDOHV��OR�DQWHULRU�SRUTXH�HVWH�FRVWRHVWD� FRQIRUPDGR� SRU� HO� FRVWR� GH� OD� FRPSUD� GH� JDV� HQ� ERFD� GH� SR]R� D(&23(752/�\�HO� WUDQVSRUWH�SDJDGR�GHVGH� OD�ERFD�GHO� SR]R�KDVWD�HO�&LW\�



���

*DWH� GH� OD� &RPSDxtD�� TXH� HVWD� DIHFWDGR� SRU� OD� GHYDOXDFLyQ� PDV� HOLQFUHPHQWR� UHDO� GH� ORV� SUHFLRV� LQWHUQDFLRQDOHV� GHO� JDV� \� GHO� WUDQVSRUWH�VLWXDFLyQ� TXH� LQFLGLy� HQ� OD� JDQDQFLD� EUXWD�� TXH� GLVPLQX\y� HQ� HO� ������ GH�����D������
)UHQWH� D� ODV� LQYHUVLRQHV� HQ�3URSLHGDG�3ODQWD� \� (TXLSR�� SDUD� HO� DxR� ����� ODFRPSDxtD� SUHVXSXHVWy� OD� FRQVWUXFFLyQ� GH� ���� .LOyPHWURV� GH� UHGHV� GHGLVWULEXFLyQ�FRQ���������PLOORQHV��VLQ�HPEDUJR��FRQVWUX\y�����NLOyPHWURV�FRQXQD�LQYHUVLyQ�GH���������PLOORQHV������NLOyPHWURV�PiV�GH� OR�SUR\HFWDGR��FRQ�������PLOORQHV�PHQRV�GH�OR�SUHVXSXHVWDGR�
6H� SUR\HFWy� OOHJDU� D� �������� FOLHQWHV�� SHUR� VH� DOFDQ]DURQ� �������� FOLHQWHVVREUHSDVDQGR�VX�PHWD�HQ�������
(Q�OR�UHODWLYR�D�ODV�PHWDV�SURSXHVWDV�HQ�YHQWDV�GH�JDV��OD�YDULDFLyQ�IXH�PtQLPD�WDQWR� SDUD� ORV� YRO~PHQHV� FRPR� SDUD� ORV� LQJUHVRV�� HVWRV� ~OWLPRV� WHQtDQSUHVXSXHVWDGR����������PLOORQHV��HO�YDORU�UHDO�VH�XELFy�HQ����������PLOORQHV�
(O� UHVXOWDGR� RSHUDWLYR� SUHVHQWy� XQD� HMHFXFLyQ� PHQRU� GHO� ������� IUHQWH� D� ORSUHVXSXHVWDGR� HQ� HO� ����� GH� �������� PLOORQHV�� GHELGR� D� OR� H[SOLFDGRDQWHULRUPHQWH�� GHO� HOHYDGR� LQFUHPHQWR� GH� ORV� FRVWRV� GH� RSHUDFLyQ� TXH� HVWiVXSHGLWDGR� DO� LQFUHPHQWR� GH� OD� 7DVD� 5HSUHVHQWDWLYD� GH�0HUFDGR�� TXH� HQ� HO�����SUHVHQWy�XQD�VLJQLILFDWLYD�DO]D�
9HULILFDGR�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�REMHWLYRV�WUD]DGRV�SRU�*DV�1DWXUDO�VHHVWDEOHFLy�TXH�OD�*HVWLyQ�IXH�HILFLHQWH�\�HILFD]�HQ�HO�ORJUR�GH�ODV�PLVPDV��OR�TXHVH� UHIOHMD� HQ� ORV� UHVXOWDGRV� TXH� PXHVWUDQ� ORV� LQGLFDGRUHV� HVWDEOHFLGRV� SDUDPHGLU� ORV� ORJURV� HPSUHVDULDOHV�� HQ� HO� SHUtRGR� REMHWR� GH� HVWXGLR�� 6H� ILMDURQREMHWLYRV�\�PHWDV�HQ�FXDQWR�D�([SDQVLyQ�&RPHUFLDO��5HQWDELOLGDG��&RQILDELOLGDGGHO� VXPLQLVWUR�� � (ILFLHQFLD� \� HILFDFLD� GHO� VLVWHPD� GH� LQIRUPDFLyQ�� &DOLGDG� \'HVDUUROOR� GHO� SUR\HFWR� *DV� 1DWXUDO�� JXDUGDQGR� FRKHUHQFLD� FRQ� HO� 3ODQ(VWUDWpJLFR��REWHQLHQGR�ORV�VLJXLHQWHV��UHVXOWDGRV�
(Q�H[SDQVLyQ�&RPHUFLDO��FXPSOLy�FRQ� ODV�PHWDV�SURSXHVWDV�HQ�HO��������� ORTXH�GHQRWD�XQD�ySWLPD�HMHFXFLyQ��GHELGR�D�OR�VLJXLHQWH��&OLHQWHV�UHVLGHQFLDOHVGLVSHUVD� GH� ����� � 3DUD� HVWD� PHWD� VH� SURJUDPy� DWHQGHU� ������� \� VH� ORJUy��������DOFDQ]DQGR�XQ�FXPSOLPLHQWR�GHO�����
,QFUHPHQWR� GH� ������ &OLHQWHV� &RPHUFLDOHV� FRQ� XQD� Pi[LPD� LQYHUVLyQ� GH�������� PLOORQHV�� (O� FXPSOLPLHQWR� GH� HVWD� PHWD� IXH� GH� ������� VXFRPSRUWDPLHQWR� IXH� DGHFXDGR�� ,QFUHPHQWR� GH� ������ FOLHQWHV� VDWXUDFLyQYHUWLFDO���(O�FRPSRUWDPLHQWR�GH�HVWD�PHWD�VREUHSDVy�OR�SUR\HFWDGR�HQ��������GDGR�TXH�UHDOPHQWH�VH�FDSWDURQ��������FOLHQWHV�



���

/RJUDU�XQD�SHQHWUDFLyQ�GHO�����GH�QXHYDV�UHGHV�� �6H�SUR\HFWy�FRQVWUXLU����.LOyPHWURV� D� XQ� FRVWR� GH� �������� � PLOORQHV�� VLHQGR� VX� HMHFXFLyQ� GH� ���NLOyPHWURV�FRQ�XQ�FRVWR�GH���������PLOORQHV��VXSHUDQGR�DPSOLDPHQWH�OD�PHWD�DXQ�PHQRU�FRVWR�
,QFUHPHQWR� GH� ������� FOLHQWHV� UHVLGHQFLDOHV� FRQ� XQD� LQYHUVLyQ� GH� ������PLOORQHV�� (Q� HVWD� PHWD� HO� FXPSOLPLHQWR� IXH� GHO� �������� UHVXOWDGR� PX\� SRUHQFLPD� GH� OR� SUR\HFWDGR�� /RJUDU� ������ QXHYRV� FOLHQWHV� YLYLHQGD� QXHYD�$WHQGLHURQ��������FOLHQWHV�SDUD�XQ�FXPSOLPLHQWR�GHO�������
&DPSDxDV� GH� LQFUHPHQWR� GH� FRQVXPR�� /D� HPSUHVD� GXUDQWH� HO� �����HPSUHQGLy�FDPSDxDV� WHQGLHQWHV� D� DXPHQWDU� HO� FRQVXPR�� FRPR� UHVXOWDGR�GHHVWH�HVIXHU]R�VH�FDSWDURQ�����������FOLHQWHV�QXHYRV���HV�GHFLU�XQ��������FRQUHVSHFWR�DO�DxR�DQWHULRU�
5HQWDELOLGDG��ORJUDU�TXH�OD�UHYLVLyQ�GH�OD�WDULID�SURYHD�XQD�UHQWDELOLGDG�VXSHULRUDO� ���� GHVSXpV� GH� LPSXHVWRV�� TXH� UHIOHMH� ORV� FRVWRV� UHDOHV� GH� GLVWULEXFLyQ�GHVDUUROODU�XQ�PRGHOR�GH�VLPXODFLyQ�\�FiOFXOR�SDUD�OD�QXHYD�WDULID�TXLQTXHQDO�\RSWLPL]DU�ORV�FRQWUDWRV�GH�VXPLQLVWUR�\�WUDQVSRUWH�GH�JDV�
(Q�OR�TXH�WLHQH�TXH�YHU�SDUD�HVWRV�WUHV�SXQWRV�*DV�1DWXUDO�HQ�PD\R�GH������VHDFRJLy�D�OD�5HVROXFLyQ�����GH�������OD�FXDO�SHUPLWH��D�GLIHUHQFLD�GH�OD�IyUPXODWDULIDUtD�DQWHULRU�DVLJQDU� FRQWUDWRV� GH�VXPLQLVWUR� \� WUDQVSRUWH� SRU�PHUFDGRV�\DFWXDOL]DFLyQ� PHQVXDO� GH� FRUWHV�� (Q� GLFLHPEUH� GHO� ����� VH� SXEOLFy� SDUDFRQVXOWD�OD�5HVROXFLyQ�����HQ�OD�FXDO�HO�UHJXODGRU�SUHVHQWD�XQD�SURSXHVWD�GHOHVTXHPD� JHQHUDO� SDUD� OD� UHPXQHUDFLyQ� GH� ODV� DFWLYLGDGHV� GH� GLVWULEXFLyQ� \FRPHUFLDOL]DFLyQ�� SHUR� QR� FRQFUHWy� FRQVLVWHQWHPHQWH� ODV� UHVSRQVDELOLGDGHV� \OLPLWHV�SDUD�FDGD�XQD�GH�ODV�DFWLYLGDGHV�
*DV�1DWXUDO�SRU�LQWHUPHGLR�GH�1DWXUJDV�TXH�DVRFLD�ODV�HPSUHVDV�GLVWULEXLGRUDVDGHODQWy�GLIHUHQWHV�HVWXGLRV�HQWUH�ORV�FXDOHV�VH�PHQFLRQD�XQR�SDUD�GHWHUPLQDUOD�WDULID�PiV�FRQYHQLHQWH�SDUD�HO�QHJRFLR�GH�JDV�QDWXUDO�HQ�&RORPELD��RWUR�SDUDHO�FiOFXOR�GHO�FRVWR�PHGLR�GH�FDSLWDO�R� WDVD�GH�GHVFXHQWR�PtQLPD�\�RWUR�SDUDDQDOL]DU� OD�VHSDUDFLyQ�GH�ODV�DFWLYLGDGHV�GH�GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�GHJDV�QDWXUDO��ODV�FXDOHV�IXHURQ�SUHVHQWDGRV�D�OD�&5(*�
(O�HVTXHPD� WDULIDUOR�GHELy�HQWUDU�HQ�YLJHQFLD�GHO�������VLWXDFLyQ�TXH�QR�VHGLR�\�HQ�FRQVHFXHQFLD�ORV�SUREOHPDV�UHFRQRFLGRV�SRU�OD�&5(*�FRPR�VRQ�ODGHWHUPLQDFLyQ� GH� OD� IyUPXOD� WDULIDUtD� PiV� FRQYHQLHQWH� SDUD� HO� QHJRFLR� GHGLVWULEXFLyQ��FiOFXOR�GHO�FRVWR�PHGLR�GH�FDSLWDO�R�WDVD�GH�GHVFXHQWR�PtQLPD�\RWUR� SDUD� DQDOL]DU� OD� VHSDUDFLyQ� GH� DFWLYLGDGHV� GH� GLVWULEXFLyQ� \FRPHUFLDOL]DFLyQ�GH�JDV�QDWXUDO��DO������D~Q�SHUVLVWtDQ�



���

/D�HPSUHVD�FRQ�HO�ILQ�GH�PLQLPL]DU�FRVWRV�GH�UHFLSURFLGDG�HQ�ORV�FRQYHQLRV�GHVLVWHPDV�GH�UHFDXGR�\�GHVDUUROODU�KHUUDPLHQWDV�\�HVWUDWHJLDV�SDUD�QHJRFLDFLyQFRQ� EDQFRV� X� RWUDV� RSFLRQHV�� OOHYR� D� FDER� DFHUFDPLHQWR� FRQ� ODV� GLIHUHQWHVHQWLGDGHV�ILQDQFLHUDV��DVt�FRPR�SDUD�JDUDQWL]DU��TXH�ORV�FOLHQWHV�GLVSRQJDQ�GHVXILFLHQWHV� PHGLRV� GH� SDJR�� 3RU� RWUD� SDUWH�� FDQFHOy� SRU� LQFXPSOLPLHQWRFRQYHQLRV�FRQ�DOJXQRV�EDQFRV�\��FRUSRUDFLRQHV�
$O�UHYLVDU� ODV�3HWLFLRQHV��4XHMDV�\�5HFXUVRV�UHFLELGDV�GXUDQWH�HO������\�HQ�HO������VH�HQFRQWUy�TXH�H[LVWLHURQ�GHILFLHQFLDV�HQ�DOJXQDV� ILUPDV� LQVWDODGRUDV�,JXDOPHQWH�H[LVWH�FRQIXVLyQ�HQ�ORV�XVXDULRV�GH�*DV�1DWXUDO�FRQ�UHVSHFWR�D�ODVFRPSHWHQFLDV�GH�OD�HPSUHVD�\�ODV�ILUPDV�LQVWDODGRUDV�
/D�PHWD�SDUD�*DV�1DWXUDO�9HKLFXODU�HQ�HO�������QR�VH�FXPSOLy��GDGR�TXH�VHSUHVXSXHVWy� FRQYHUWLU� ������ YHKtFXORV� GH� ORV� FXDOHV� VRODPHQWH� VH� ORJUDURQ������FRQYHUVLRQHV�TXH�FRUUHVSRQGHQ�DO�����
1R�REVWDQWH��OR�DQWHULRU�VH�GHVWDFD�HO�VLJQLILFDWLYR�LQFUHPHQWR�GH�ODV�WDULIDV�SRUHO� VHUYLFLR� GH� JDV� 1DWXUDO� GXUDQWH� ORV� DxRV� ����� \� ������ VLWXDFLyQ� TXH� VHJHQHUD�SRU�HO�HIHFWR�GH�OD�GHYDOXDFLyQ�HQ�ORV�FRVWRV�GH�RSHUDFLyQ��YDULDEOH�TXHVH� WUDVODGD�HQ� OD� WDULID� GH� DFXHUGR� FRQ� ODV�PHWRGRORJtDV� HVWDEOHFLGDV� SRU� OD&5(*��DVSHFWR�IXHUD�GH�FRQWURO�GH�OD�HPSUHVD��SHUR�TXH�LPSDFWD�GLUHFWDPHQWHD� ORV� XVXDULRV�� SRU� FXDQWR� PLHQWUDV� VXV� LQJUHVRV� DXPHQWDQ� Pi[LPR� FRQ� HOFUHFLPLHQWR� DQXDO� GHO� ËQGLFH� GH� 3UHFLRV� DO� &RQVXPLGRU� �,3&�� ODV� WDULIDVSUHVHQWDQ�FRPSRUWDPLHQWRV�VXSHULRUHV�D�HVWH�SDUiPHWUR��FRQ�LQFLGHQFLD�VREUHOD�HFRQRPtD�GH�ORV�ERJRWDQRV��WDO�FRPR�VH�REVHUYD�D�FRQWLQXDFLyQ�
(Q�FXDQWR�DO�VHUYLFLR�S~EOLFR�GRPLFLOLDULR�GH�*DV�1DWXUDO�HO�������RSLQD�TXH�HVVDWLVIDFWRULD��PLHQWUDV�HO� ������ UHJXODU� \� HO� �����PDOR��(V� GH� DQRWDU� TXH� ODRSRUWXQLGDG� HQ� OD� DWHQFLyQ� IXH� ySWLPD�� ORV� XVXDULRV� TXH� PDQLIHVWDURQ� WHQHULQWHUUXSFLRQHV� HQ� HO� VHUYLFLR�� HO� ������ HVWLPy� TXH� VH� UHVWDEOHFLy� HO� VHUYLFLRHQWUH���D���GtD��HO�������GH���D���GtDV�\� HO�����HQ�PiV�GH���GtDV�
/D� SHUFHSFLyQ� VREUH� OD� WDULID� GHO� VHUYLFLR� IXH�� XQ� ������ FRQVLGHUD� TXH� HVPRGHUDGD��HO�������DOWD�\�VROR�HO������EDMD�
(Q�FXDQWR�D� ORV�PHGLGRUHV�TXH�VH� LQVWDODQ�SDUD�*DV�1DWXUDO�HO�������GH� ORVHQFXHVWDGRV� FRQVLGHUD� TXH� VRQ� GH� EXHQD� FDOLGDG� \� HO� ������ LQIRUPDQ� TXHSUHVHQWDQ�DQRPDOtDV��(VWD�SHUFHSFLyQ�IXH�FRUURERUDGD�HQ�HO�WUDQVFXUVR�GH�HVWDDXGLWRUtD��\D�TXH�GH�ODV�345�TXH�VH�SUHVHQWDQ�XQD�GH�ODV�SULQFLSDOHV�TXHMDV�VHJHQHUDQ�SRU�UHYLVLyQ�HQ�ORV�PHGLGRUHV�
(Q�OR�UHODWLYR�D�OD�HQWUHJD�RSRUWXQD�GH�OD�IDFWXUD�HO�������GH�ORV�HQFXHVWDGRVPDQLILHVWD�TXH�OOHJD�RSRUWXQDPHQWH�\�WDQ�VROR�HO�������GLFH�TXH�QR��(O������GH�ORV�HQFXHVWDGRV�WLHQH�OD�SHUFHSFLyQ�GH�TXH�QR�OH�IDFWXUDQ�HO�FRQVXPR�UHDO�PLHQWUDV�TXH�HO�������TXH�Vt�OH�IDFWXUDQ�FRUUHFWDPHQWH�



���

(Q�FXDQWR�D�ORV�PHGLRV�GH�SDJR��HO�������DGXFH�TXH�QR�VRQ�VXILFLHQWHV�\�HO������FUHH�TXH�QR�
$� SHVDU� GH� HVWDU� ELHQ� FDOLILFDGD� OD� HPSUHVD� *DV� 1DWXUDO� 6�$�� (63� HQ� ODSUHVWDFLyQ� GHO� VHUYLFLR�� PDQLIHVWDURQ� ORV� HQFXHVWDGRV� KDEHU� HIHFWXDGRUHFODPDFLRQHV�HQ�XQ�������TXH�VH�RULJLQDQ�SRU�FREURV�QR�DXWRUL]DGRV��FDPELRGH� QRPHQFODWXUD� \� HVWUDWR� \� UHYLVLyQ� PX\� FRVWRVD�� 6LQ� HPEDUJR�� HO� �����DILUPD�TXH�IXH�RSRUWXQD�\�VDWLVIDFWRULD�OD�DWHQFLyQ�D�VXV�UHFODPRV�
(Q� OR� UHODFLRQDGR� FRQ� ODV� 3HWLFLRQHV� 4XHMDV� \� 5HFXUVRV� PDQLILHVWDQ� HQ� XQ������TXH� OD�HPSUHVD�QR�FXPSOH�FRQ� ORV� WpUPLQRV�SUHYLVWRV�HQ� OD�/H\��� (QFXDQWR�D�OD�UHYLVLyQ�REOLJDWRULD�VRODPHQWH�VH�OH�KD�HIHFWXDGR�D�XQ�������GH�ODSREODFLyQ�HQFXHVWDGD��TXHMiQGRVH�SRU�VX�DOWR�FRVWR�
(O� UHVXOWDGR� GH� OD� HQFXHVWD� HV� GH� FDUiFWHU� LQIRUPDWLYR� \� SHUPLWH� FRQRFHU� ODSHUFHSFLyQ� DFWXDO� GHO� FOLHQWH� VREUH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� JDV� QDWXUDO�DXQTXH�HVWDED�GLULJLGD�D�WRGRV�ORV�PLHPEURV�GH�-XQWDV�GH�$FFLyQ�&RPXQDO�GHOD�FLXGDG��VyOR�UHVSRQGLHURQ�UHSUHVHQWDQWHV�GH�ORV�GH�HVWUDWRV���������\���

��� &21&/86,21(6
/D�&RQWUDORUtD�GH�%RJRWi�PHGLDQWH�OD�$XGLWRUtD�*XEHUQDPHQWDO�FRQ�HQIRTXH,QWHJUDO�� DXGLWy� OD� LQIRUPDFLyQ� TXH� ORV� UHVSRQVDEOHV� SUHVHQWDURQ� VREUH� VXJHVWLyQ�� FRQ�HO� SURSyVLWR� GH� HPLWLU� XQ� SURQXQFLDPLHQWR� DUWLFXODGR�H� LQWHJUDOVREUH�OD�PLVPD�
&RPR� VH� REVHUYD� HQ� OD� VLJXLHQWH� JUiILFD� HO� FRQFHSWR� GH� JHVWLyQ� GH� ODVHQWLGDGHV� 'LVWULWDOHV� SUHVHQWy� VLPLODU� FRPSRUWDPLHQWR� D� OD� YLJHQFLD� DQWHULRU�3DUD� HO� ����� GH� ��� HQWLGDGHV� DXGLWDGDV� HQ� OD� SULPHUD� IDVH� ��� REWXYLHURQFRQFHSWR�'HVIDYRUDEOH�HO������RQFH�)DYRUDEOH�FRQ�2EVHUYDFLRQHV�HO� ����\VLHWH�HQWLGDGHV�)DYRUDEOH������3DUD�OD�YLJHQFLD������OD�&RQWUDORUtD�DXGLWy���HQWLGDGHV� GH� ODV� FXDOHV� ��� REWXYLHURQ� FRQFHSWR� 'HVIDYRUDEOH� HO� ����� RQFH)DYRUDEOH�FRQ�2EVHUYDFLRQHV�HO�����\�FXDWUR�)DYRUDEOH��HO�����PRVWUDQGR��HQVX�FRQMXQWR�XQD�HVFDVD�FDSDFLGDG�GH�FDPELR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�GHXQD�YLJHQFLD�D�RWUD�
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9LJHQFLD����� 9LJHQFLD�����

&21&(372�'(�*(67,Ï1��(17,'$'(6�',675,7$/(6

'HVIDYRUDEOH &RQ�2EVHUYDFLRQHV )DYRUDEOHV
)XHQWH��&iOFXORV�6XEGLUHFFLyQ�3ODQ�GH�'HVDUUROOR�\�%DODQFH�6RFLDO

i /D� JHVWLyQ� GHO� 'LVWULWR� FDSLWDO� GHVGH� OD� SHUVSHFWLYD� GH� OD� $XGLWRUtD*XEHUQDPHQWDO� FRQ� HQIRTXH� LQWHJUDO� GH� OD� YLJHQFLD� GHO� ������ VH� YLRDIHFWDGD�SRU�HO�VHFWRU�/RFDOLGDGHV��GHELGR�D�TXH�HOODV�IXHURQ�FDOLILFDGDV�FRQFRQFHSWR�GHVIDYRUDEOH��VLWXDFLyQ�TXH�HPSDxD� OD�JHVWLyQ�GH� ORV���VHFWRUHVUHVWDQWHV�GHO�'LVWULWR�
i (O�6HFWRU�6DOXG� VH�GHVWDFD�SRU�PHMRUDU� VX�JHVWLyQ�HQ�HO������ IUHQWH�D� ODYLJHQFLD� ������ JUDFLDV� DO� LQFUHPHQWR� HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� ODPD\RUtD� GH� +RVSLWDOHV�� OR� TXH� UHGXQGy� HQ� HO� DXPHQWR� GH� ORV� LQJUHVRVJHQHUDGRV�SRU� DOJXQRV�+RVSLWDOHV� \� UHIOHMD� HO� FXPSOLPLHQWR� GH� ODV�PHWDVSUR\HFWDGDV�� SHUR� SHUVLVWH� HO� SUREOHPD�GH� JORVDV� TXH� WDQWR� OD� 6HFUHWDUtD'LVWULWDO� GH�6DOXG�� FRPR� ODV� $56� UHDOL]DQ� D� ODV� FXHQWDV� SDVDGDV� SRU� ORV+RVSLWDOHV��TXH�GLH]PD�FRQVLGHUDEOHPHQWH� ORV� LQJUHVRV�SHUFLELGRV�SRU� ODV,36�S~EOLFDV��\�SHUSHWXDQGR�OD�FULVLV�ILQDQFLHUD�GH�ORV�PLVPRV�
i (O� VHFWRU� (GXFDFLyQ�� &XOWXUD�� 5HFUHDFLyQ� \� 'HSRUWH� SUHVHQWD� XQGHELOLWDPLHQWR� GH� OD� JHVWLyQ�GHELGR� D� OD� GLVPLQXFLyQ� HQ� OD� FDOLILFDFLyQ� GHO,QVWLWXWR�'LVWULWDO� GH� 5HFUHDFLyQ� \� 'HSRUWH� D� GHVIDYRUDEOH� HQ� HO� ������ HQHVSHFLDO�SRU�OD�UHLWHUDGD�REVHUYDFLyQ�VREUH�FRQWURO�LQWHUQR�HQ�FRQVLGHUDFLyQD�TXH�ODV�FDUSHWDV�GH�� ORV�FRQWUDWRV�HQ�JHQHUDO�FDUHFHQ�GH�VRSRUWHV� WDOHVFRPR�LQIRUPHV�GH�JHVWLyQ��DFWDV�GH�LQLFLR�GH�ORV�FRQWUDWRV�\�GH�WHUPLQDFLyQ�DGHPiV� GH� FHOHEUDFLyQ� GH� FRQWUDWRV� GH� WUDQVSRUWH� LQQHFHVDULRV� \� ODXWLOL]DFLyQ�GH�OD�FRQWUDWDFLyQ�GLUHFWD�GHMDQGR�ORV�SURFHVRV� OLFLWDWRULRV�HQ�VXPtQLPD� H[SUHVLyQ�� $Vt� PLVPR� VH� REVHUYDURQ� LQFRKHUHQFLDV� \�R



���

LPSUHFLVLRQHV� OHJDOHV� GH� OD� (QWLGDG� VREUH� OD� FRQWUDWDFLyQ� FXDQGR� SRU� XQPLVPR� REMHWR� \� REOLJDFLRQHV�� HQ� IRUPD� LOHJDO�� VH� OH� GHQRPLQDQ� HQ� IRUPDLQGLVWLQWD��FRPR�FRQVXOWRUtD�R�GH�SUHVWDFLyQ�GH�VHUYLFLRV
i (Q�HO�6HFWRU�*RELHUQR�ODV�HQWLGDGHV�TXH�IXHURQ�HYDOXDGDV�HQ�ORV�DxRV�����\������SUHVHQWDURQ��GHILFLHQFLDV�HQ�VX�JHVWLyQ�SRU�FXDQWR�HQ�HO�PDQHMR�GHORV�UHFXUVRV�QR�KDQ�VLGR�REVHUYDGRV�D�FDEDOLGDG�ORV�SULQFLSLRV�GH�HILFLHQFLD�HILFDFLD�\�HTXLGDG��$O�UHVSHFWR��IXH�FRP~Q�HQFRQWUDU�OD�IDOWD�GH�HMHFXFLyQ�GHORV�SUR\HFWRV�GH�LQYHUVLyQ�GH�DFXHUGR�FRQ�ODV�SURJUDPDFLRQHV�HVWDEOHFLGDV�

(Q�HVWH�VHFWRU�OD�HYDOXDFLyQ�DO�6LVWHPD�GH�&RQWURO�,QWHUQR�HQ�ODV�HQWLGDGHVPXHVWUD�TXH�KD�YHQLGR�UHDOL]DQGR�DFFLRQHV�FRQ�HO�SURSyVLWR�GH�PHMRUDU��VLQHPEDUJR�FRQWLQ~DQ�SUHVHQWDQGR�GLILFXOWDGHV�HQ�FXDQWR�D�OD�LPSOHPHQWDFLyQGH�DFFLRQHV�HIHFWLYDV�TXH�OHV�SHUPLWD�LGHQWLILFDU��YDORUDU��DQDOL]DU��PHMRUDU�\PLWLJDU�ORV�ULHVJRV�
/DV�DQWHULRUHV�REVHUYDFLRQHV�OOHYDURQ�D�OD�&RQWUDORUtD�HQ�OD�YLJHQFLD�����D�FRQFHSWXDU��OD�JHVWLyQ�FRQ�2EVHUYDFLRQHV�HQ�ORV�FDVRV�GH�OD�6HFUHWDUtDVGH�*RELHUQR��+DFLHQGD�'LVWULWDO� \�HO�'HSDUWDPHQWR�GH�&DWDVWUR�'LVWULWDO� \'HVIDYRUDEOH�D�ORV�)RQGRV�GH�9HQWDV�3RSXODUHV�\�9LJLODQFLD�\�6HJXULGDG�3DUD�OD�YLJHQFLD������VH�PDQWLHQHQ�ORV�PLVPRV�FRQFHSWRV�VREUH�OD�JHVWLyQHQ�ODV�6HFUHWDUtDV�GH�*RELHUQR�\�+DFLHQGD��HO�'HSDUWDPHQWR�GH�&DWDVWUR'LVWULWDO�� ORV� )RQGRV� GH� 9LJLODQFLD� \� 9HQWDV� 3RSXODUHV� VX� JHVWLyQ� VHFRQFHSWXy�'HVIDYRUDEOH�
(Q�OD�6HFUHWDUtD�GH�+DFLHQGD�ODV�GLILFXOWDGHV�SUHVHQWDGDV�HQ�OD�YLJHQFLD����� FRPR� OD� H[LVWHQFLD� GH� VXEYDORUDFLRQHV� \� VREUHYDORUDFLRQHVVLJQLILFDWLYDV�GH�ORV�FiOFXORV�LQLFLDOHV��GH�DOJXQRV�LQJUHVRV�\�JDVWRV�TXHREOLJDEDQ� D� UHDOL]DU� QXPHURVDV� PRGLILFDFLRQHV� \� HQ� DOJXQRV� FDVRV� ODVXVSHQVLyQ�GH� SDUWLGDV�� OR� TXH� HQ� FRQMXQWR� FRQGXFtD� DO� LQFXPSOLPLHQWRGH� FRPSURPLVRV� FRQ� OD� FLXGDGDQtD�� FRQVWUXLGRV� VREUH� H[SHFWDWLYDVLQFLHUWDV� GH� UHFDXGRV�� VH� VXSHUDURQ�SDUD� OD� YLJHQFLD� GHO� ������ HQ� HVWDYLJHQFLD��VH�REVHUYy�XQD�PHMRU�SURJUDPDFLyQ�SUHVXSXHVWDO�HQ�WDQWR�TXHOD�UHGXFFLyQ�IXH�GHO������HQ�HO�UHFDXGR�SUHYLVWR�LQLFLDOPHQWH�
/D�HMHFXFLyQ�DFWLYD�GHO�SUHVXSXHVWR�FRUUHVSRQGLy�DO��������\�OD�SDVLYD�DO�������PRVWUDQGR�EXHQRV�QLYHOHV�GH�HILFDFLD�� VLQ� HPEDUJR��GHVFRQWDGDVODV�UHVHUYDV�FRQVWLWXLGDV��OD�HMHFXFLyQ�GH�ORV�JDVWRV�EDMD�DO������TXH�HQ�HOFDVR� GH� ODV� LQYHUVLRQHV� DSHQDV� OOHJD� DO� ������� GHQRWDQGR� QXHYDPHQWHDSOD]DPLHQWR� HQ� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� \� HO� FRQVHFXHQWHLQFXPSOLPLHQWR�GH� ODV�PHWDV� SURSXHVWDV� HQ� HO� DFWXDO� 3ODQ� GH�'HVDUUROOR�WRGD�YH]�TXH�QR�ORJUy�ORV�UHVXOWDGRV�HVSHUDGRV�HQ� OD�JHVWLyQ�DQWLHYDVLyQ�FDOLGDG�\�WHFQLILFDFLyQ�GH�OD�LQIRUPDFLyQ��DFWXDOL]DFLyQ�GH�OD�EDVH�WULEXWDULD�HVWXGLRV� \� PHWRGRORJtDV� UHODFLRQDGRV� FRQ� ORV� IHQyPHQRV� GH� HYDVLyQ� \



���

HOXVLyQ�� \� HQ� OR� UHODWLYR� D� OD� FRQVHFXFLyQ� GH� QXHYRV� LQJUHVRV� SDUD� HOGLVWULWR�
/D� FRQVLVWHQFLD� \� FDOLGDG� GH� OD� LQIRUPDFLyQ� HQWUH� HO� 'HSDUWDPHQWR$GPLQLVWUDWLYR� GH� &DWDVWUR� '$&'� \� OD� 6+'� HYLGHQFLy� OD� FDUHQFLD� GHLQWHJUDFLyQ�� DFWXDOL]DFLyQ� \� UHWURDOLPHQWDFLyQ� SHUPDQHQWH� IUHQWH� D� ODLQIRUPDFLyQ�EDVH�SDUD�HO�FiOFXOR��ILVFDOL]DFLyQ�\�FREUR�GHO�,38�
&RQ�UHVSHFWR�D� OD�HILFLHQFLD�HQ�ORV�SURFHVRV�GH�GHWHUPLQDFLyQ�\�FREUR�GHORV� LPSXHVWRV� ,38� H� ,&$�� OD� 6HFUHWDUtD� QR� FXHQWD� FRQ� HVWXGLRV� \PHWRGRORJtDV� DFWXDOL]DGDV�� TXH� SHUPLWDQ� XQ� DQiOLVLV� FLHUWR� VREUH� ORVIHQyPHQRV�GH�HYDVLyQ�\�HOXVLyQ�\��SRU�HQGH��ODV�PHWDV�HVWDEOHFLGDV�HQ�HO3ODQ�$QWLHYDVLyQ�HQ�PXFKRV�FDVRV�VRQ�VXSHUDGDV�� HQ� UD]yQ�GH�TXH�VRQILMDGDV�VLQ�UHVSRQGHU�D�OD�UHDOLGDG��GH�DOOt�TXH�SRU�HMHPSOR��OD�JHVWLyQ�VREUHOD�FDUWHUD�VHD�LQVXILFLHQWH�IUHQWH�DO�FUHFLPLHQWR�DQXDO�GH�OD�PLVPD�
'H�OD�HYDOXDFLyQ�GH�WUiPLWHV�GH�UHFODPDFLyQ�FRQWULEX\HQWHV�LPSXHVWRV�,38H�,&$��VH�REVHUYy�TXH��DXQTXH�OD�LQWHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�HUD�UHGXFLUHO� IOXMR� GH� DWHQFLyQ� GH� FRQWULEX\HQWHV� HQ� ORV� SXHVWRV� \� YHQWDQLOODV�FRQWUDULDPHQWH� IXH� LQFUHPHQWDGR� D� UDt]� GH� OD� LPSOHPHQWDFLyQ� GH� ODVHVWUDWHJLDV�PDVLYDV��SRU� IDOWD�GH�XQD�PD\RU� GHSXUDFLyQ�GH� ODV� EDVHV� GHLQIRUPDFLyQ�WULEXWDULD�
$O�'HSDUWDPHQWR�$GPLQLVWUDWLYR� GH�&DWDVWUR�'LVWULWDO� � OD�&RQWUDORUtD� OH�KDVHxDODGR� HQ� ODV� GRV� YLJHQFLDV�� TXH� VX� DGPLQLVWUDFLyQ� QR� UHSRUWD� JHVWLyQHIHFWLYD�DOJXQD�DQWH�OD�6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�5HJLVWUR�FRQ�HO�ILQGH� REWHQHU� OD� LQIRUPDFLyQ�FRPSOHWD� GH� ODV�PRGLILFDFLRQHV� TXH� VXIUHQ� ORVLQPXHEOHV�HQ�OD�FLXGDG�GH�%RJRWi�\�GH�OD�SURSLHGDG�GH�ORV�PLVPRV��FRQ�ODSHULRGLFLGDG�TXH�HVWDEOHFH�HO�DUWtFXOR����GH�OD�OH\����GH������
$QDOL]DGR�HO�VXEVHFWRU�VHJXULGDG�\�FRQYLYHQFLD�SDUD�OD�YLJHQFLD�GH�������ODHMHFXFLyQ�SUHVXSXHVWDO�GH�OD�6HFUHWDUtD�GH�*RELHUQR��IXH�FRPSURPHWLGD�DOILQDOL]DU�OD�FLWDGD�YLJHQFLD��/R�DQWHULRU�JHQHUR�TXH�ODV�PHWDV�\�DFWLYLGDGHVSURJUDPDGDV�HQ�GHVDUUROOR�GH� ORV� SUR\HFWRV�GH� LQYHUVLyQ��QR� VH� ORJUDUDQVHJ~Q� OR� HVWDEOHFLGR� HQ� HO� 3ODQ� GH� $FFLyQ�� HVWD� VLWXDFLyQ� JHQHUyLJXDOPHQWH��TXH�VH�FXPSOLHUD�GH�PDQHUD�SDUFLDO� OD�PLVLyQ�\� ORV�REMHWLYRVHVWDEOHFLGRV�SRU�OD�6HFUHWDUtD��/D�DQWHULRU�REVHUYDFLyQ�VH�UHSLWH�GXUDQWH�ODYLJHQFLD�GH������� OD�&RQWUDORUtD�FRQVLGHUD�TXH� OD�JHVWLyQ� DGHODQWDGD��HQFRQMXQWR�QR�HV�HILFD]��SRU�TXH�OD�PD\RU�SDUWH�GH�ORV�FRPSURPLVRV��ILUPDGRVSDUD�FXPSOLU�FRQ�ORV�REMHWLYRV�\�ODV�PHWDV�VH�OOHYDURQ�D�FDER�HQ�ORV�~OWLPRVPHVHV��QR�VLHQGR�RSRUWXQD�OD�LQYHUVLyQ�
(O�)RQGR�GH�9LJLODQFLD�\�6HJXULGDG�QR�FRQFHUWy�XQ�SODQ�GH�QHFHVLGDGHV�\DGTXLVLFLRQHV�FRQ�OD�0(%2*�TXH�JDUDQWL]DUi�HO�FXPSOLPLHQWR�GH�OD�PLVLyQDVLJQDGD� SRU� ODV� QRUPDV�� OR� TXH� QR� SHUPLWLy� PHGLU� DGHFXDGDPHQWH� HO



���

FXPSOLPLHQWR�GH�ODV�PHWDV��REMHWLYRV�\�DFWLYLGDGHV�TXH�pVWH�GHVDUUROOy��'HRWUR�ODGR��HQ� ODV�GRV�YLJHQFLDV�HO�)96�FRQWUDWy�HQ�IRUPD�GLUHFWD�ELHQHV�\VHUYLFLRV�SDUD�OD�0(%2*�HQ�FXDQWtDV�TXH��GH�DFXHUGR�FRQ�HO�HVWDWXWR�GHFRQWUDWDFLyQ� GHELy� KDEHUVH� UHDOL]DGR� PHGLDQWH� HO� SURFHVR� GH� OLFLWDFLyQS~EOLFD�� JHQHUDQGR� SUHVXQWD� WUDVJUHVLyQ� DO� SULQFLSLR� GH� WUDQVSDUHQFLD� \VHOHFFLyQ�REMHWLYD�
3RU� RWUR� ODGR� HO� )RQGR� GH� 9HQWDV� 3RSXODUHV� KD� LQYHUWLGR� FXDQWLRVRVUHFXUVRV�HFRQyPLFRV�HQ�SUR\HFWRV�GH�&DVHWDV�)HULDV�3RSXODUHV��TXH�HQOD�DFWXDOLGDG�HVWiQ�VXEXWLOL]DGDV��FRPR�HV�HO�FDVR�GH�OD�%RGHJD�7DUVR�\%RGHJD� GH� OD� ��� �3UR\HFWR� FUD�� ����� GHVWLQiQGRVH� SDUD� HODOPDFHQDPLHQWR�GH�HOHPHQWRV�LQVHUYLEOHV��GH�RWUD�SDUWH�VH�REVHUYD�TXHODV�%RGHJDV�GHQRPLQDGDV�%LEOLRV�\�&UHWD�QR�HVWiQ�WRWDOPHQWH�RFXSDGDVSXHVWR�TXH�GH�XQD�FDSDFLGDG�GH�����VROXFLRQHV��~QLFDPHQWH�HV�RFXSDGDSRU�����EHQHILFLDULRV�

i (Q� HO� 6HFWRU� � ,QIUDHVWUXFWXUD� HQ� HO� VXEVHFWRU� WUDQVSRUWH� \� PRYLOLGDG� VHREVHUYD� TXH� HQ� ODV� GHFLVLRQHV� WRPDGDV� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ'LVWULWDO� \� DGRSWDGDV� SRU� HO�*RELHUQR�1DFLRQDO�� VH� KD� UHVXHOWR� QR� FXPSOLUFRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�GH�2UGHQDPLHQWR�7HUULWRULDO�±�327��HQ�FXDQWRDO� REMHWLYR� GH� LPSOHPHQWDU� HO� 6LVWHPD� ,QWHJUDO� GH� 7UDQVSRUWH� 0DVLYR� ±6,70�� DO� GHGLFDUOH� WRGRV� ORV� UHFXUVRV� DO� FRPSRQHQWH� IOH[LEOH� �6LVWHPD7UDQVPLOHQLR�� GHMDQGR� GH� ODGR� HO� FRPSRQHQWH� UtJLGR�� HV� GHFLU� OD� SULPHUDOtQHD�GHO�PHWUR�
'H�RWUD�SDUWH� OD�$GPLQLVWUDFLyQ�'LVWULWDO�GLULJH� WRGRV�VXV�HVIXHU]RV��SRU� ODULJLGH]�GH�VXV� UHFXUVRV��D�XQ�VROR�FRPSRQHQWH�GHO�VLVWHPD�GH� WUDQVSRUWHGHMDQGR�HQ�UH]DJR�GH�OD�JHVWLyQ�RWURV�FRPSRQHQWHV�SULRULWDULRV�TXH�GDQ�ODLQWHJUDOLGDG�\�OD�HILFLHQFLD�DO�VLVWHPD�FRPR�VRQ���(O��WUHQ�GH�FHUFDQtDV��ORV(VWDFLRQDPLHQWRV�3~EOLFRV��ORV�7HUPLQDOHV�GH�7UDQVSRUWH��LQWHUXUEDQRV�GHSDVDMHURV� \� PHUFDQFtDV��� DVLPLVPR� ODV� QHFHVLGDGHV� GH� DWHQFLyQ� GHOVLVWHPD�YLDO�� �/R�TXH�VLQ�GXGD�DOJXQD�SXHGH�HVWDU�JHQHUDQGR�SHUGLGD�GHEHQHILFLRV� SRU� QR� GDUVH� OD� HYDOXDFLyQ� EDMR� DVSHFWRV� WpFQLFRV� GHIXQFLRQDOLGDG�HQWUH� ORV�GLIHUHQWHV�VLVWHPDV�� � WUDQVSRUWH��9LDO� \�GH�(VSDFLR3~EOLFR�
/R�DQWHULRU��YLVOXPEUD�XQ�DOWR�ULHVJR�HQ�ORJUDU�ODV�PHWDV�GHO�327��DVXPLGDVHQ�HO�3ODQ�GH�'HVDUUROOR��HQ�FXDQWR�D�PHMRUDU�OD�PRYLOLGDG�GH�OD�&LXGDG��HQUD]yQ� GH� TXH� XQ� VROR� FRPSRQHQWH� GHO� VLVWHPD� LQWHJUDO� GH� WUDQVSRUWH� QRSXHGH� RWRUJDU� OD� � FDSDFLGDG� VXILFLHQWH� SDUD� FXEULU� ODV� QHFHVLGDGHV� GH7UDQVSRUWH�SXEOLFR�HQ�%RJRWi�\�SRU�HQGH�SDUD�PHMRUDU� ODV�FRQGLFLRQHV�GHPRYLOLGDG�HQ�JHQHUDO�



���

3DUHFLHUD� TXH� HO� 6LVWHPD� 9LDO� HVWXYLHUD� UHOHJDGR� D� XQ� VHJXQGR� SODQRGHQWUR�GHO�HVTXHPD�GH�HMHFXFLyQ�GHO�3ODQ�GH�'HVDUUROOR�³%RJRWi�SDUD�YLYLUWRGRV�GHO�PLVPR�ODGR´��DVt� OR� LQGLFD� OD�EDMD�HMHFXFLyQ�GH� ORV�SUR\HFWRV�� ODIDOWD�GH�SODQHDFLyQ�\�GH�FRRUGLQDFLyQ�HQWUH�ODV�HQWLGDGHV�HQFDUJDGDV�
7DPSRFR� OD� KD� VLGR� HQ� HO� VXEVHFWRU� GH� OD� YLYLHQGD� FX\RV� SUREOHPDVHVWUXFWXUDOHV�HQ�%RJRWi��HVWiQ�DVRFLDGRV�D�OD�LQWHJULGDG�GH�ODV�DFFLRQHV�GHOD�DGPLQLVWUDFLyQ�HQ�WRUQR�D�OD�SROtWLFD�KDELWDFLRQDO��OD�FXDO�GHEH�FRQVLGHUDUHO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD��HO�DXPHQWR�GH�ODV�WDVDV�GH�HPSOHR�\HO�GHVDUUROOR�GH�PHFDQLVPRV�TXH�SHUPLWDQ�FRQWURODU�HO�SUHFLR�GHO�VXHOR��/DDFFLyQ� LQVWLWXFLRQDO� UHVSHFWR� GHO� � 327� � QR� FRQWHPSOD� OD� RIHUWD� GHO� VXHORSDUD�HO�GHVDUUROOR�GH�SURJUDPDV�GH�YLYLHQGD�GH�LQWHUpV�VRFLDO�\�SULRULWDULD�TXH�SHUPLWD�GLVPLQXLU�\�HOLPLQDU�OD�SURGXFFLyQ�LQIRUPDO�GH�YLYLHQGD�SDUD�ORVHVWUDWRV�PiV�SREUHV�GH�OD�SREODFLyQ�

i (Q�HO�6HFWRU�$PELHQWDO�VH�HQFXHQWUD�XQD�PHMRUD�GH�OD�JHVWLyQ�WHQLHQGR�HQFXHQWD� HO� FDPELR� HQ� OD� FDOLILFDFLyQ� D� IDYRUDEOH� FRQ� REVHUYDFLRQHV� HQ� ODYLJHQFLD� ����� GHO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GHO� 0HGLR� $PELHQWH� ±'$0$�� GHQWUR� GH� ORV� KDOOD]JRV� PiV� LPSRUWDQWHV� VH� HQFXHQWUDQ� ODGHVDUWLFXODFLyQ��FRQ�OD�(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGR�GH�%RJRWi��($$%� HQ� HO� PDQHMR� GH� ORV� KXPHGDOHV� � \� ODV� FRQWUDGLFFLRQHV� TXH� VHSUHVHQWDQ�HQ�ODV�UHODFLRQHV�FRQ�HO�0LQLVWHULR�GHO�0HGLR�$PELHQWH�\�OD�&$5&XQGLQDPDUFD� RFDVLRQDQGR� SpUGLGDV� SDUD� HO� 'LVWULWR� GH� YDOLRVRVHFRVLVWHPDV�FRPR� ORV�FHUURV�RULHQWDOHV�R� OD� IDOWD�GH�JHVWLyQ�SRU�SDUWH�GHO'$0$�HQ�HO�FREUR�GH� ODV� WDVDV� UHWULEXWLYDV�D� ORV� XVXDULRV�GH�YHUWLPLHQWRVSXQWXDOHV�VREUH�HO�UHFXUVR�KtGULFR�GHO�'LVWULWR�&DSLWDO��(VWH�GHSDUWDPHQWR�HQOD� YLJHQFLD� DQWHULRU� �����PRVWUy� XQD� JHVWLyQ� GHVIDYRUDEOH�� SRU� KDOOD]JRVHQFRQWUDGRV�FRPR�OD�EDMD�DVLJQDFLyQ�GH�UHFXUVRV�SDUD��LQYHUVLyQ��OD�IDOWD�GHFRQWURO�D�YHUWLPLHQWRV�\�UHVLGXRV�LQGXVWULDOHV�SHOLJURVRV�FRPR�OD�LQFRPSOHWDGHVFRQWDPLQDFLyQ�GHO� UtR�%RJRWi� �\� OD� IDOWD� GH� LQGLFDGRUHV�GH� JHVWLyQ�GHO6LVWHPD�$PELHQWDO�±'LVWULWDO�6,$&�
(Q�HO�6LVWHPD�GH�&RQWURO�,QWHUQR�HO�'$0$�PHMRUy�OD�JHVWLyQ�SUHVHQWDQGRXQ� 3ODQ� GH� PHMRUDPLHQWR� \� GDQGR� FXPSOLPLHQWR� D� ODV� DFFLRQHVFRUUHFWLYDV�

x (Q�OD�YLJHQFLD������OD�JHVWLyQ�GHO�6HFWRU�6HUYLFLRV�3~EOLFRV�PHMRUy�FRQ�ODFDOLILFDFLyQ�IDYRUDEOH�FRQ�REVHUYDFLRQHV�GH� ODV�HPSUHVDV� �($$%�\�(7%�\FRQ�FRQFHSWR�IDYRUDEOH�ODV�HPSUHVDV�((%�\�*DV�1DWXUDO�
'HQWUR�GH�ORV�DVSHFWRV�PiV�LPSRUWDQWHV�VH�HQFXHQWUDQ�HO�LQFUHPHQWR�GH�ODFREHUWXUD�GH�DFXHGXFWR�\�DOFDQWDULOODGR��HO� LQFXPSOLPLHQWR�GH� OD�PHWD�GHOËQGLFH�GH�$JXD�QR�&RQWDELOL]DGD�HQ�FXDQWR�D�OR�SURJUDPDGR�SDUD�HO������WDPELpQ�OD�EDMD�HMHFXFLyQ�UHDO�GHO�3ODQ�GH�'HVDUUROOR�����SRU�OR�WDQWR�JUDQSDUWH� GH� ORV� FRPSURPLVRV� VH� GHVDUUROODUDQ� HQ� HO� ������ 6H� SUHVHQWy



���

LQFUHPHQWR�GHO�������HQ�HO�tQGLFH�GH�ORV�UHFODPRV�UHJLVWUDGRV��DO�SDVDU�GH��������UDGLFDGRV�HQ�HO�������D���������SDUD�HO�������(V�VLJQLILFDWLYR�HOFUHFLPLHQWR� UHDO� DFXPXODGR� GHVGH� ����� D� ����� GH� ODV� WDULIDV�� (Q� OD&RQVWUXFFLyQ�3ODQWD�(O�'RUDGR��OD�REUD�GHELy�HMHFXWDUVH�HQ�TXLQFH�PHVHVSHUR�VX� WLHPSR� UHDO� GH� HMHFXFLyQ� IXH� GH� ���PHVHV��HVWD� SODQWD� FRQWLQXDVXEXWLOL]DGD�
(Q� WpUPLQRV� JHQHUDOHV� (7%� VLJXH� FXPSOLHQGR� FRQ� VX� REMHWR� VRFLDOPHGLDQWH� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�� FX\RSRUWDIROLR�VH�KD�DPSOLDGR�GXUDQWH�ORV�~OWLPRV�DxRV��JUDFLDV�D�OD�HYROXFLyQWHFQROyJLFD� IXQGDPHQWDOPHQWH� HQ� HO� FDPSR� GH� OD� LQIRUPiWLFD� TXH� KDKHFKR�TXH�VH�HQULTXH]FD�FRQ�QXHYRV�SURGXFWRV�
(Q�OD�(7%�QR�VH�HQFRQWUy�WRWDO�DUPRQtD�HQWUH�HO�3ODQ�GH�'HVDUUROOR�\�HO3ODQ� (VWUDWpJLFR� &RUSRUDWLYR�� OD� (PSUHVD� UHGXMR� HO� SUHVXSXHVWR� GH,QYHUVLyQ� 'LUHFWD� HQ� XQ� ������ GH� VX� DSURSLDFLyQ� LQLFLDO� �����������PLOORQHV�� \� SUHVHQWy� JLURV� SRU� ���������� PLOORQHV�� UHJLVWUDQGR� XQLQDGHFXDGR� PDQHMR� GHO� 3$&� FRPR� KHUUDPLHQWD� GH� SURJUDPDFLyQ� \HMHFXFLyQ� SUHVXSXHVWDO�� (O� QLYHO� GH� FXPSOLPLHQWR� GH� ODV� PHWDV� GHSUR\HFWRV�� IXH� VDWLVIDFWRULR�� DO� VXSHUDU� DPSOLDPHQWH� OR� SURJUDPDGR�� VLQHPEDUJR��VH�REVHUYy�TXH� OD�HMHFXFLyQ�SUHVXSXHVWDO��HVSHFtILFDPHQWH�HOQLYHO� GH� JLURV� GH� ORV� SUR\HFWRV�� QR� IXH� FRKHUHQWH� FRQ� ORV� QLYHOHV� GHFXPSOLPLHQWR�GH�ODV�PHWDV��WRGD�YH]�TXH�ORV�JLURV�QR�DOFDQ]DURQ�DO�����PLHQWUDV�TXH�ODV�PHWDV�VXSHUDURQ�DPSOLDPHQWH�OD�PDJQLWXG�SURJUDPDGD�
(Q�OD�HPSUHVD�GH�(QHUJtD�(OpFWULFD�H[LVWHQ�SROtWLFDV�GHILQLGDV�HQ�HO�PDQHMRGHO� ULHVJR� TXH� VH� SUHVHQWD� HQ� OD� LQIUDHVWUXFWXUD� GH� WUDQVPLVLyQ�� HO� EXHQUHVXOWDGR�HQ�OD�JHVWLyQ�GH�OD�HQWLGDG�HQ�HO�������WLHQH�UHODFLyQ�FRQ�HO�tQGLFHGH� FUHFLPLHQWR� GH� OD� HFRQRPtD� QDFLRQDO� VLPLODU� DO� ORJUDGR� HQ� HO� �����UHYLVDGR�HO�����GH�OD�FRQWUDWDFLyQ�VXVFULWD�HQ�HO�������VH�GHWHUPLQy�TXH�VHGHVDUUROOD� GH�DFXHUGR�FRQ� ORV� SUR\HFWRV� SUHYLVWRV�HQ� HO�3ODQ�(VWUDWpJLFR&RUSRUDWLYR��/DV� LQYHUVLRQHV��HQ�HO�iPELWR�QDFLRQDO�H� LQWHUQDFLRQDO��HVWiQXELFDGDV�HQ� HPSUHVDV� TXH� RIUHFHQ� VHJXULGDG� D� ORV� UHFXUVRV� GHO� 'LVWULWR&DSLWDO�
(Q�*DV�1DWXUDO� OD�HVWUXFWXUD�ILQDQFLHUD�\�HFRQyPLFD�GH�*DV�1DWXUDO�HQ�HO������UHIOHMy�XQD�JHVWLyQ�ILQDQFLHUD�IDYRUDEOH�� OD�FRPSDxtD�SUHVXSXHVWy�ODFRQVWUXFFLyQ� GH� ���� .LOyPHWURV� GH� UHGHV� GH� GLVWULEXFLyQ�� FRQVWUX\y� ���NLOyPHWURV�� ���� NLOyPHWURV� PiV� GH� OR� SUR\HFWDGR�� 6H� SUR\HFWy� OOHJDU� D�������� FOLHQWHV�� SHUR� VH� DOFDQ]DURQ� �������� FOLHQWHV� VREUHSDVDQGR� VXPHWD�HQ�������



���

(Q�H[SDQVLyQ�&RPHUFLDO��FXPSOLy�FRQ�ODV�PHWDV�SURSXHVWDV�HQ�HO��������OR� TXH� GHQRWD� XQD� ySWLPD� HMHFXFLyQ� /D� HPSUHVD� GXUDQWH� HO� �����HPSUHQGLy�FDPSDxDV�WHQGLHQWHV�D�DXPHQWDU�HO�FRQVXPR��FRPR� UHVXOWDGRGH�HVWH�HVIXHU]R�VH�FDSWDURQ�����������FOLHQWHV�QXHYRV
$O�UHYLVDU�ODV�3HWLFLRQHV��4XHMDV�\�5HFXUVRV�UHFLELGDV�GXUDQWH�HO������\�HQHO� ������ VH� HQFRQWUy� TXH� H[LVWLHURQ� GHILFLHQFLDV� HQ� DOJXQDV� ILUPDVLQVWDODGRUDV�� ,JXDOPHQWH�H[LVWH�FRQIXVLyQ�HQ� ORV� XVXDULRV�GH�*DV�1DWXUDOFRQ�UHVSHFWR�D�ODV�FRPSHWHQFLDV�GH�OD�HPSUHVD�\�ODV�ILUPDV�LQVWDODGRUDV�
/D�PHWD�SDUD�*DV�1DWXUDO�9HKLFXODU�HQ�HO�������QR�VH�FXPSOLy��GDGR�TXHVH� SUHVXSXHVWy� FRQYHUWLU� ������ YHKtFXORV� GH� ORV� FXDOHV� VRODPHQWH� VHORJUDURQ�������FRQYHUVLRQHV�TXH�FRUUHVSRQGHQ�DO�����
1R�REVWDQWH��OR�DQWHULRU�VH�GHVWDFD�HO�VLJQLILFDWLYR�LQFUHPHQWR�GH�ODV�WDULIDVSRU�HO�VHUYLFLR�GH�JDV�1DWXUDO�GXUDQWH�ORV�DxRV������\�������VLWXDFLyQ�TXHVH� JHQHUD� SRU� HO� HIHFWR� GH� OD� GHYDOXDFLyQ� HQ� ORV� FRVWRV� GH� RSHUDFLyQ�YDULDEOH� TXH� VH� WUDVODGD� HQ� OD� WDULID� GH� DFXHUGR� FRQ� ODV� PHWRGRORJtDVHVWDEOHFLGDV�SRU�OD�&5(*�

)LQDOPHQWH�HVWD�&RQWUDORUtD�FRQVLGHUD�TXH�HO�&RQFHMR�GH�OD�FLXGDG�KD�GDGR�XQSDVR�LPSRUWDQWH�HQ�WUDQVSDUHQFLD�DO�JDUDQWL]DU�XQD�HYDOXDFLyQ�SHUPDQHQWH�GHOD� JHVWLyQ� GH� OD� $GPLQLVWUDFLyQ�� PHGLDQWH� OD� SXEOLFLGDG� SHUPDQHQWH� GH� ORVLQGLFDGRUHV�GH�JHVWLyQ��HOOD�GHEH�HPSOHDU�HVWH�HVSDFLR�SDUD�SUHVHQWDU�DGHPiVGH�ORV�UHVXOWDGRV��ORV�DVSHFWRV�PiV�UHOHYDQWHV�GH�OD�JHVWLyQ��FRPR�HO�HVWDGR�GHHVWDEOHFLPLHQWR� GH� ODV� QXHYDV� SROtWLFDV� S~EOLFDV�� VXV� SURJUDPDV� GHPRGHUQL]DFLyQ�� UHHVWUXFWXUDFLyQ�� UDFLRQDOL]DFLyQ�� DPSOLDFLyQ�� R� VLWXDFLRQHVVREUHVDOLHQWHV��TXH�GHWHUPLQDURQ�ORV�UHVXOWDGRV�HQ�HO�SHUtRGR�



���
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���

(O�KDFHU�HIHFWLYD�XQD�SROtWLFD�S~EOLFD��HV�UHVSRQVDELOLGDG�GLUHFWD�GH�FDGD�XQDGH� ODV�HQWLGDGHV�GH� OD�DGPLQLVWUDFLyQ�GLVWULWDO��D� WUDYpV�GH� OD�HMHFXFLyQ�GH� ORVSUR\HFWRV� GH� LQYHUVLyQ�� GH� VX� SURSLD� JHVWLyQ� \� GH� ORV� UHVXOWDGRV� TXH� VHREWHQJDQ�� <� HV� SUHFLVDPHQWH� DKt� GRQGH� OD� &RQWUDORUtD�� D� SDUWLU� GH� ORVGRFXPHQWRV�VRSRUWHV�GH�OD�UHQGLFLyQ�GH�FXHQWD�\�PHGLDQWH�OD�DSOLFDFLyQ�GH�ODDXGLWRUtD� JXEHUQDPHQWDO� FRQ� HQIRTXH� LQWHJUDO� PRGDOLGDG� UHJXODU� \� DEUHYLDGDGHWHUPLQy�D�WUDYpV�GH� ORV�VLVWHPDV�\�SULQFLSLRV�GHO�FRQWURO� ILVFDO��HVWDEOHFLGRVSRU� OD� &RQVWLWXFLyQ�� ODV� /H\HV� \� OD� 5HVROXFLyQ� 1R�� ���� GH� ������ Vt� ORVUHVXOWDGRV� GH� OD� JHVWLyQ� GH� OD� DGPLQLVWUDFLyQ� HVWiQ� FXPSOLHQGR� FRQ� ORVREMHWLYRV�HVSHUDGRV��FRPR�VH�GHPXHVWUD�D�FRQWLQXDFLyQ�
/D� JHVWLyQ� GHO� 'LVWULWR� &DSLWDO�� VH� YLR� DIHFWDGD� GXUDQWH� ODV� YLJHQFLDV� ����� \������SRU�OD�GHILQLFLyQ��GH�XQD�VHULH�GH�SURJUDPDV�\�SUR\HFWRV�TXH�ILQDOPHQWHVH�FRQVROLGDURQ�HQ�HO�3ODQ�GH�'HVDUUROOR� �%RJRWi� SDUD� YLYLU� WRGRV� GHO�PLVPRODGR���FX\DV�IXHQWHV�GH�ILQDQFLDFLyQ�GHVGH�VX�IRUPXODFLyQ�SUHVHQWDURQ�XQ�DOWRJUDGR�GH� LQFHUWLGXPEUH�� HQ� � SDUWLFXODU� EDVDGRV� HQ� OD�5HIRUPD�7ULEXWDULD� \� ODDSUREDFLyQ�GH�OD�WRWDOLGDG�GH�ORV�UHFXUVRV�SURGXFWR�GH� OD�GHVFDSLWDOL]DFLyQ�GH&2'(16$�
$O�UHVSHFWR�� OD�$GPLQLVWUDFLyQ�'LVWULWDO��SUHVHQWy�\�DSUREy�SDUD�OD�YLJHQFLD�GHO�����XQ�SUHVXSXHVWR�GH�LQJUHVRV�DPELFLRVRV��FRQ�HO�REMHWR�GH�SRGHU�FRQWLQXDUFRQ� ODV� JUDQGHV� LQYHUVLRQHV� UHDOL]DGDV� SRU� OD� DGPLQLVWUDFLyQ� DQWHULRU� \� ODDGHFXDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� PLVPDV�� WDQWR� HQ� HTXLSDPLHQWR� XUEDQRFRPR�HQ�ELHQHVWDU�FLXGDGDQR��3DUD�HO�������VH�VXSHUDURQ� ORV� LQFRQYHQLHQWHVGHO� IOXMR� GH� FDMD� GHO� DxR� DQWHULRU�� SRU� IDOWD� GH� UHVSDOGR� HIHFWLYR� GH� ORVFRPSURPLVRV�DGTXLULGRV�HQ�HO�DxR������D�FDUJR�GH�OD�$GPLQLVWUDFLyQ�3HxDORVD�SRU�HO�RUGHQ�GH����������PLOORQHV���
(Q� OD�YLJHQFLD�GHO������ OD�FLXGDG�SUHVHQWy�FDSDFLGDG�GH�DKRUUR�SURGXFWR�GHOFXDO�VH�GHVWLQR�D�ILQDQFLDU�XQD�SDUWH�GH�OD�LQYHUVLyQ�S~EOLFD��FXEULU�VXV�JDVWRVFRUULHQWHV�� HO� VHUYLFLR� GH� GHXGD� \� HO� SDVLYR� SHQVLRQDO�� SUHVHQWy� XQRVLQGLFDGRUHV�GH�HQGHXGDPLHQWR�GHQWUR�GH�ORV�OLPLWHV�HVWDEOHFLGRV�SRU�OD�/H\����GH�������� 6LQ�HPEDUJR��FRQ�HO�SURSyVLWR�GH�FRQVHJXLU� UHFXUVRV�DGLFLRQDOHV�\SHUPDQHQWHV�� VH� SUHWHQGLy� LQLFLDOPHQWH� LQFUHPHQWDU� ODV� WDULIDV� GH� ORVSULQFLSDOHV�WULEXWRV�\�SRQHU�HQ�HMHFXFLyQ�QXHYRV��EXVFDQGR�FRQ�HOOR�DXPHQWDUOD�FDUJD�WULEXWDULD�D�ORV�GLIHUHQWHV�VXMHWRV�GH�FDGD�LPSXHVWR��SOXVYDOtD��SHDMHV�DOXPEUDGR� S~EOLFR��� /R� UHFRPHQGDEOH� KXELHUD� VLGR� HPSUHQGHU� DFFLRQHV� TXHKLFLHUDQ�HILFLHQWH�OD�DGPLQLVWUDFLyQ�WULEXWDULD�GHVGH�OR�ILVFDO�\�OR�DGPLQLVWUDWLYR�
�� ,QIRUPH� �%DODQFH� VREUH� OD� &XHQWD� *HQHUDO� GHO� 3UHVXSXHVWR� GH� %RJRWi�� '�&�9LJHQFLD� ������ &RQWUDORUtD� GH%RJRWi��� ,EtGHP�



���

RULHQWDGDV� D� PHMRUDU� HO� UHFDXGR�� UHGXFLU� OD� HYDVLyQ� \� UHFXSHUDU� OD� FDUWHUDPRURVD�TXH�DFWXDOPHQWH�H[LVWH�HQ�OD�FDSLWDO�
'DGR�TXH� HO� SULQFLSLR�GH�HILFDFLD��KDFH� UHIHUHQFLD�DO� ORJUR� GH� ORV� REMHWLYRV� \PHWDV�GH�PDQHUD�RSRUWXQD��VH�SXGR�HYLGHQFLDU��TXH�HO�QLYHO�GH�DYDQFH�GHO�3ODQGH�'HVDUUROOR��%RJRWi�SDUD�YLYLU�WRGRV�GHO�PLVPRV�ODGR��PXHVWUD�OD�UHDOL]DFLyQGH�JUDQ�SDUWH� GH� ODV�PHWDV�� FRQ�XQD�EDMD�HMHFXFLyQ� HIHFWLYD�GH� ORV� UHFXUVRVDVLJQDGRV��(V�DVt�FRPR�VH�SUHVHQWDQ�PHWDV�FRQ�XQ�FXPSOLPLHQWR�VXSHULRU�D�ORSURJUDPDGR�� SURGXFWR� HQ� OD� PD\RUtD� GH� ORV� FDVRV� GH� ORV� UH]DJRV� HQ� ODHMHFXFLyQ� GH� DTXHOODV� TXH� IXHURQ� SURJUDPDGDV� HQ� HO� 3ODQ� GH� 'HVDUUROORDQWHULRU��3RU�OD�%RJRWD�TXH�4XHUHPRV���R�SRUTXH�VLJXHQ�VLHQGR�VREUHVWLPDGDVHQ�HO�PRPHQWR�GH�VX�IRUPXODFLyQ�
'H� RWUD� SDUWH�� DOJXQDV� HQWLGDGHV� HMHFXWDQ� SUR\HFWRV� VLPLODUHV�� UHDOL]DQDFFLRQHV� SDUDOHODV� GLULJLGDV� D� XQ� PLVPR� ILQ�� VLQ� TXH� pVWRV� VH� DUWLFXOHQ�JHQHUDQGR�LQHILFLHQFLD HQ�OD�HMHFXFLyQ�GH�ORV�UHFXUVRV��GHVJDVWH�DGPLQLVWUDWLYR\�OD�DSOLFDFLyQ�GH�XQRV�UHFXUVRV�HVFDVRV��TXH�QR�SXHGHQ�SURGXFLU�ORV�HIHFWRVHVSHUDGRV� QL� GDQ� UHVSXHVWD� D� ORV� SUREOHPDV�� GHPDQGDV� R� QHFHVLGDGHVVHQWLGDV��\�IRUPXODGDV�SRU�ORV�KDELWDQWHV�GH�OD�FLXGDG�
$�SDUWLU�GHO�DQiOLVLV�SUHVXSXHVWDO�GH�ODV�FLIUDV�SUHVHQWDGDV�SRU�OD�DGPLQLVWUDFLyQGLVWULWDO� GXUDQWH� ODV� YLJHQFLDV� ����� \� ������ VH� GHWHUPLQy� LQHILFLHQFLD HQ� ODVHWDSDV� GH� SODQHDFLyQ� \� SURJUDPDFLyQ�� WRGD� YH]� TXH� VH� VREUHVWLPDURQ� ORVLQJUHVRV��$O�UHVSHFWR��OD�DGPLQLVWUDFLyQ�QR�VROXFLRQy�D�WLHPSR�HO�SUREOHPD�GHOIOXMR�GH�FDMD��SRU�HO�GHVILQDQFLDPLHQWR�SUHVXSXHVWDO��REOLJiQGRVH�D�PDQWHQHU�ODVXVSHQVLyQ� GH� LPSRUWDQWHV� DSURSLDFLRQHV� HQ� SUR\HFWR� HVWUDWpJLFRV� SDUD� ODFLXGDG�� DQWH� OD� GLILFXOWDG� HQ� OD� DSUREDFLyQ� GH� ORV� UHFXUVRV� H[WUDRUGLQDULRVSURYHQLHQWHV� GH� OD� GHVFDSLWDOL]DFLyQ� GH� &2'(16$� \� 5HIRUPD� 7ULEXWDULD� HLQFRQYHQLHQWHV�HQ�HO�UHFDXGR�GH�RWUDV�IXHQWHV�GH�ILQDQFLDPLHQWR�FRPR�VRQ�ORVUHFXUVRV�GH�FUpGLWR�
3RU� OR�H[SXHVWR�� HVWH�HQWH�GH� FRQWURO� KD� UHTXHULGR� D� ODV�HQWLGDGHV�GLVWULWDOHVHQFDUJDGDV�� GH� XQ� PD\RU� FRPSURPLVR� DO� HIHFWXDU� OD� SURJUDPDFLyQSUHVXSXHVWDO��FRQFHELGD�FRPR�LQVWUXPHQWR�GHILQLWLYR�\�SULRULWDULR�HQ�OD�HMHFXFLyQ\�HO�GHVDUUROOR�SURJUDPiWLFR�GHO�*RELHUQR�'LVWULWDO
$�QLYHO� GLVWULWDO� VH�SXGR�HYLGHQFLDU� TXH� ORV�SULQFLSLRV� GH�HILFDFLD��HILFLHQFLD�\HFRQRPtD VH�YLHURQ�DIHFWDGRV�DGHPiV��SRU� HO� EDMR�GHVDUUROOR� GHO� VLVWHPD�GHFRQWURO� LQWHUQR� WRGD� YH]� TXH� HQ� ODV� GRV� ~OWLPDV� YLJHQFLDV� VX� FDOLILFDFLyQ� HQSURPHGLR�DOFDQ]y�������HQ�HO������\� GH�������HQ�HO��������OR�TXH�LQGLFD�TXH��DSHVDU�GH�ORV�DYDQFHV�LPSRUWDQWHV�TXH�VH�GLHURQ�HQ�OD�DGPLQLVWUDFLyQ�GLVWULWDO�HQFXDQWR�D�OD�XQLILFDFLyQ�FRQFHSWXDO��D~Q�QR�VH�KD�ORJUDGR�LQWHULRUL]DU�FRPR�XQDFXOWXUD� RUJDQL]DFLRQDO�� VLHQGR� XQD� GH� VXV� PD\RUHV� GHELOLGDGHV� OD� EDMDLPSOHPHQWDFLyQ� GH� SODQHV� GH� PDQHMR� GH� ULHVJRV� ORV� FXDOHV� QR� KDQ� VLGRLQFRUSRUDGRV� GH�PDQHUD� SULRULWDULD� DO� LQWHULRU� GH� ODV� LQVWLWXFLRQHV�� FRPR� XQD



���

SROtWLFD� GH� JHVWLyQ� SRU� SDUWH� GH� OD� DOWD� GLUHFFLyQ� FRQ� OD� SDUWLFLSDFLyQ� \� HOFRPSURPLVR� GH� WRGRV� ORV� IXQFLRQDULRV�� GLILFXOWDQGR� FRQ� HOOR� HO� ORJUR� GH� ORVREMHWLYRV�PLVLRQDOHV�GH�FDGD�XQD�GH�ODV�HQWLGDGHV�\�GHO�GLVWULWR�FRPR�XQ�WRGR�
(Q�HO�PLVPR�VHQWLGR��VH�SUHVHQWDQ�GLILFXOWDGHV�HQ�OD�XWLOL]DFLyQ�GH�PHFDQLVPRVGH� YHULILFDFLyQ� \� DXWRHYDOXDFLyQ�� DO� UHVSHFWR� ODV� HQWLGDGHV� KDQ� GLVHxDGR� GHPDQHUD� SRFR� MXLFLRVD� XQ� VLQQ~PHUR� GH� LQGLFDGRUHV� TXH� QR� LQWHUSUHWDQDGHFXDGDPHQWH�OD�UHDOLGDG�GH�VX�JHVWLyQ�\�GH�VXV�UHVXOWDGRV�
(Q� HO� VHFWRU� ORFDO� QR� VH� FXPSOH� FRQ� ORV� SURFHVRV� GH� RUGHQ� WpFQLFR� \DGPLQLVWUDWLYR��SRU�FXDQWR�VH�FDUHFH�GH�PHFDQLVPRV�GH�FRRUGLQDFLyQ�HQWUH� ODDGPLQLVWUDFLyQ�ORFDO�\�OD�DGPLQLVWUDFLyQ�FHQWUDO��DVSHFWRV�HVWRV�TXH�KDQ�LQFLGLGRHQ�HO�DOFDQFH�GH�ORV�REMHWLYRV��GH�ODV�PHWDV�IRUPXODGDV�\�HQ�HO�VHJXLPLHQWR�GHODV� PLVPDV� \� SRU� HQGH� HQ� XQD� DGHFXDGD� JHVWLyQ� \� HQ� XQRV� UHVXOWDGRVRSRUWXQRV�
(O�DXPHQWR�GH�OD�SREODFLyQ�KD�LQFUHPHQWDGR�OD�GHPDQGD�GH�VHUYLFLRV�S~EOLFRVGRPLFLOLDULRV� �DFXHGXFWR��DOFDQWDULOODGR��PDQHMR�GH�UHVLGXRV�VyOLGRV��HQHUJtD�\WHOHFRPXQLFDFLRQHV�� GH� WUDQVSRUWH�� GH� VDOXG�� GH� VDQLGDG� DPELHQWDO�� GHHGXFDFLyQ�� GHSRUWH� FXOWXUD� \� GH� UHFUHDFLyQ�� 7RGR� HVWR� GHPDQGD� XQD� IXHUWHSUHVLyQ�VREUH�OD�LQYHUVLyQ�S~EOLFD��OD�FXDO�VH�KD�YLVWR�SURIXQGDPHQWH�GLVPLQXLGDSRU� OD� FDUHQFLD� GH� IXHQWHV� GH� ILQDQFLDFLyQ� � \� SRU� ORV� DOWRV� FRVWRV� GHVRVWHQLELOLGDG�GH�DOJXQRV�SUR\HFWRV�HQ�HMHFXFLyQ��LPSLGLHQGR�HO�ULWPR�TXH�WUDtDGH�YLJHQFLDV�DQWHULRUHV�
'H�RWUD�SDUWH��DSUREDGR�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��HQ�GRQGH�QR�VH�KDFHXQ�UHFRQRFLPLHQWR�MXVWR�D�%RJRWi��HQ�FXDQWR�DO�QLYHO�GH�WUDQVIHUHQFLDV�TXH�VHPHUHFH��PiV�D~Q�FXDQGR�OD�FLXGDG�HV�OD�TXH�PD\RU�FRQWULEXFLyQ�UHDOL]D�DO�SDtVHQ�WpUPLQRV�GHO�3,%�QDFLRQDO�\�GHO�UHFDXGR�GH�LPSXHVWRV��VH�HVWi�DPHQD]DQGRHQ� ~OWLPDV� OD� LQYHUVLyQ� S~EOLFD� \� SRU� HQGH� OD� PHMRUD� GH� ODV� FRQGLFLRQHVHFRQyPLFDV�\�VRFLDOHV�GH�ORV�FDSLWDOLQRV�
(Q� FXDQWR� DO� SULQFLSLR� GH� OD� HILFLHQFLD�� VH� SXGR� HVWDEOHFHU� D� SDUWLU� GH� ODHYDOXDFLyQ� D� ORV� HVWDGRV� FRQWDEOHV� GHO� ����� \� ������ QR� VH� FXPSOLy� FRQ� ORVSRVWXODGRV� GH� UD]RQDELOLGDG�� WRGD� YH]� TXH� XQ� Q~PHUR� UHSUHVHQWDWLYR� GHHQWLGDGHV�ODV�FLIUDV�QR�UHIOHMDQ�OD�VLWXDFLyQ�UHDO�ILQDQFLHUD�GH�ODV�PLVPDV��FRPRVH�REVHUYD�D�FRQWLQXDFLyQ�
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6(&725�('8&$&,Ï1��&8/785$��5(&5($&,Ï1�<�'(3257(6HFUHWDUtD�GH�(GXFDFLyQ &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV,QVWLWXWR�'LVWULWDO�SDUD�OD�5HFUHDFLyQ�\�HO�'HSRUWH /LPSLR &RQ�6DOYHGDGHV8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVp�GH�&DOGDV 1HJDWLYR 1HJDWLYR6(&725�6$/8'�<�%,(1(67$5�62&,$/'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�%LHQHVWDU�6RFLDO &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV+RVSLWDO�6DQWD�&ODUD 1HJDWLYR 1HJDWLYR+RVSLWDO�GH�&KDSLQHUR &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV+RVSLWDO�GH�(QJDWLYD 1HJDWLYR $EVWHQFLyQ+RVSLWDO�7XQMXHOLWR &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV+RVSLWDO�GH�1D]DUHWK /LPSLR &RQ�6DOYHGDGHV+RVSLWDO�9LVWD�+HUPRVD &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV/RWHUtD�GH�%RJRWi &RQ�6DOYHGDGHV 1HJDWLYR)RQGR�)LQDQFLHUR�'LVWULWDO�GH�6DOXG 1HJDWLYR $EVWHQFLyQ6HFUHWDUtD�'LVWULWDO�GH�6DOXG 1HJDWLYR 1HJDWLYR6(&5(7$5,$�'(�*2%,(512'HSDUWDPHQWR�$GPLQLVWUDWLYR�GH�&DWDVWUR�'LVWULWDO 1HJDWLYR &RQ�6DOYHGDGHV)RQGR�GH�9LJLODQFLD�\�6HJXULGDG�GH�%RJRWi 1HJDWLYR 1HJDWLYR6HFUHWDUtD�GH�*RELHUQR 1HJDWLYR 1HJDWLYR6HFUHWDUtD�GH�+DFLHQGD 1HJDWLYR 1HJDWLYR)RQGR�GH�9HQWDV�3RSXODUHV 1HJDWLYR &RQ�6DOYHGDGHV&HQWUR�'LVWULWDO�GH�6LVWHPDWL]DFLyQ &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV6(&725�5(&85626�1$785$/(6�<�0(',2�$0%,(17('HSDUWDPHQWR�$GPLQLVWUDWLYR�GHO�0HGLR�$PELHQWH /LPSLR /LPSLR6(&725�'(6$552//2�/2&$/�<�3$57,&,3$&,21�&,8'$'$1$/RFDOLGDG�8VDTXpQ &RQ�6DOYHGDGHV 1HJDWLYR/RFDOLGDG�6DQ�&ULVWyEDO 1HJDWLYR 1HJDWLYR/RFDOLGDG�8VPH 1HJDWLYR 1HJDWLYR/RFDOLGDG�%RVD &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV/RFDOLGDG�GH�.HQQHG\ 1HJDWLYR 1HJDWLYR/RFDOLGDG�GH�)RQWLEyQ 1HJDWLYR 1HJDWLYR/RFDOLGDG�GH�(QJDWLYD /LPSLR &RQ�6DOYHGDGHV/RFDOLGDG�GH�6XED 1HJDWLYR &RQ�6DOYHGDGHV/RFDOLGDG�GH�5DIDHO�8ULEH�8ULEH 1HJDWLYR 1HJDWLYR/RFDOLGDG�&LXGDG�%ROtYDU 1HJDWLYR 1HJDWLYR6(&725�,1)5$(6758&785$�<�75$163257(&DMD�GH�9LYLHQGD�3RSXODU 1HJDWLYR(PSUHVD� GH� 7UDQVSRUWH� GHO� 7HUFHU� 0LOHQLR75$160,/(1,2 &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV
)RQGR�GH�(GXFDFLyQ�\�6HJXULGDG�9LDO�)21'$77 1HJDWLYR &RQ�6DOYHGDGHV,QVWLWXWR�GH�'HVDUUROOR�8UEDQR�,'8 1HJDWLYR 1HJDWLYR0HWURYLYLHQGD &RQ�6DOYHGDGHV $EVWHQFLyQ6HFUHWDUtD�GH�7UiQVLWR�\�7UDQVSRUWH 1HJDWLYR 1HJDWLYR6(&725�6(59,&,26�38%/,&26(PSUHVD�GH�$FXHGXFWR�\�$OFDQWDULOODGR�GH�%RJRWi $EVWHQFLyQ &RQ�6DOYHGDGHV(PSUHVD�GH�7HOpIRQRV�GH�%RJRWD &RQ�6DOYHGDGHV &RQ�6DOYHGDGHV)XHQWH��,QIRUPH�GH�$XGLWRULD�FRQ�(QIRTXH�,QWHJUDO��9LJHQFLDV����������
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&RPR� VH� REVHUYD�� ODV� HQWLGDGHV� GLVWULWDOHV� QR� GLVSRQHQ� GH� LQIRUPDFLyQFRQWDEOH�� FRPR� KHUUDPLHQWD� FRQILDEOH� \� RSRUWXQD� SDUD� SUR\HFWDU� VX� JHVWLyQ�$VSHFWR�pVWH�TXH�GLILFXOWD�D� OD�DGPLQLVWUDFLyQ�GLVWULWDO�FRQWDU�FRQ� LQVWUXPHQWRVFRQVLVWHQWHV�SDUD�VXVWHQWDU� ODV�GHFLVLRQHV�\�HO�DQiOLVLV�HQ�WRUQR�D�ODV�SROtWLFDVPLFUR� \� PDFURHFRQyPLFDV�� 'H� RWUR� ODGR�� LPSLGH� JHQHUDU� LQIRUPDFLyQVRFLDOPHQWH�~WLO�TXH�IDFLOLWH�HO�FRQWURO�VRFLDO�\�D�ORV�RUJDQLVPRV�GH�FRQWURO�ILVFDO\�SROtWLFR�HO�HMHUFLFLR�PLVPR�GH�VX�IXQFLyQ�3URGXFWR�GH�OD�DSOLFDFLyQ�GHO�SURFHVR�DXGLWRU��TXH�FRQOOHYD�DO�IHQHFLPLHQWR�GHFDGD�XQD�GH�ODV�FXHQWDV�SUHVHQWDGDV�SRU�ODV�HQWLGDGHV�GH�OD�DGPLQLVWUDFLyQ��HLQFOX\H�GRV�YDULDEOHV���OD�(YDOXDFLyQ�D�OD�*HVWLyQ�\�ORV�5HVXOWDGRV��FRQ�VXVFRPSRQHQWHV�SUHVXSXHVWDOHV��FRQWUDWDFLyQ��FRQWURO� LQWHUQR��3ODQ�GH�'HVDUUROOR\� OD�JHVWLyQ� VRFLDO� \��HO 'LFWDPpQ�D� ORV�(VWDGRV�&RQWDEOHV� VH�FRQFOX\y� ODEDMD�FDSDFLGDG�RUJDQL]DFLRQDO� GH� ODV� HQWLGDGHV� LQFOXLGDV�HQ� OD�HYDOXDFLyQ�� ORFXDO�GLILFXOWD�PRVWUDU�XQD�JHVWLyQ�HILFD]��HILFLHQWH�\�HFRQyPLFD�TXH�FRQWULEX\DGH� PDQHUD� VLJQLILFDWLYD� DO� GHVDUUROOR� GH� OD� FLXGDG� \� SRU� HQGH� D� PHMRUDU� ODFDOLGDG�GH�YLGD�GH�ORV�FDSLWDOLQRV�
(Q� OD� YLJHQFLD� ����� GH� WUHLQWD� \� XQ� ����� HQWLGDGHV� \� YHLQWH�� ���� )RQGRV� GH'HVDUUROOR� /RFDO� DXGLWDGRV�� REWXYLHURQ� FRQFHSWR )DYRUDEOH FXDWUR� ���HQWLGDGHV�� HO� +RVSLWDO� GH� OD� 9LFWRULD�� 7UDQVPLOHQLR�� OD� ((%� \� *DV� 1DWXUDO� HVGHFLU�HO�����2QFH������HQWLGDGHV�FRPR�OD�6HFUHWDUtD�GH�(GXFDFLyQ��HO�,'5'��OD6HFUHWDUtD�GH�*RELHUQR��HO�'$&'��OD�6HFUHWDUtD�GH�+DFLHQGD�'LVWULWDO��HO�'$3'�HO� -DUGtQ� %RWiQLFR�� OD� 6HFUHWDUtD� GH� 6DOXG�� )RQGR� )LQDQFLHUR� GH� 6DOXG�� HO'$%6�� HO� +RVSLWDO� HO� 7XQDO� \� OD� (7%�� HTXLYDOHQWHV� DO� ���� � DOFDQ]DURQ� XQFRQFHSWR�&RQ� 2EVHUYDFLyQ \� HO� UHVWDQWH� ���� HV� GHFLU�� WUHLQWD� \� VHLV� ����HQWLGDGHV��FRPR�OD�8QLYHUVLGDG�'LVWULWDO��OD�($$%�� OD�6HFUHWDUtD�*HQHUDO�GH� OD$OFDOGtD�0D\RU�GH�%RJRWi��'$$&��HO�)96��HO�'$0$�� OD�($$%��HO�+RVSLWDO�GH&KDSLQHUR��HO�+RVSLWDO�GH�.HQQHG\��HO�+RVSLWDO�6LPyQ�%ROtYDU��+RVSLWDO�6DQWD&ODUD�� OD�/RWHUtD�GH�%RJRWi�� OD�8(63��HO� ,'8��0HWURYLYLHQGD�� OD�6HFUHWDUtD�GH7UiQVLWR�±)21'$77��DO�LJXDO�TXH�ORV�YHLQWH������)RQGRV�GH�'HVDUUROOR�/RFDO�VXJHVWLyQ�IXH�FDOLILFDGD�FRPR 'HVIDYRUDEOH�
(Q�HO������GH�WUHLQWD�VLHWH������VXMHWRV�GH�FRQWURO�DXGLWDGRV��VROR�VLHWH������HVGHFLU� HO� +RVSLWDO� 9LVWD� +HUPRVD�� +RVSLWDO� 1D]DUHWK� ,� 1LYHO�� +RVSLWDO� GH(QJDWLYD� ,,� 1LYHO�� +RVSLWDO� 7XQMXHOLWR� ,,� 1LYHO� \� 7UDQVPLOHQLR�� OD� ((%� \� *DV1DWXUDO��ORJUDURQ�XQ�FRQFHSWR�)DYRUDEOH VREUH�VX�JHVWLyQ��RQFH������HQWLGDGHV������ FRPR� OD� 6HFUHWDUtD� GH� (GXFDFLyQ�� OD� 6HFUHWDUtD� GH� *RELHUQR�� OD6HFUHWDUtD� GH� +DFLHQGD� 'LVWULWDO�� HO� 6,6(�� OD� 6HFUHWDUtD� GH� 6DOXG� �� )RQGR)LQDQFLHUR� GH� 6DOXG�� HO� 'HSDUWDPHQWR� $GPLQLVWUDWLYR� GH� %LHQHVWDU� 6RFLDO�� OD/RWHUtD� GH�%RJRWi�� HO� +RVSLWDO� 6DQWD� &ODUD�� HO� '$0$�� OD� ($$%� \� OD� (7%� VXJHVWLyQ� IXH� FRQFHSWXDGD� &RQ� 2EVHUYDFLyQ�� \� HO� ���� UHVWDQWH�� HV� GHFLUGLHFLQXHYH������HQWLGDGHV�FRQIRUPDGDV�SRU�OD�8QLYHUVLGDG�'LVWULWDO��HO�,'5'��HO'$&'��HO�)96��HO�)93��HO�+RVSLWDO�GH�&KDSLQHUR��HO�,'8��0HWURYLYLHQGD��OD�677�)21'$77�\�ORV�)RQGRV�GH�'HVDUUROOR�/RFDO�GH�8VDTXpQ��6DQ�&ULVWyEDO��8VPH�
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%RVD��.HQQHG\��)RQWLEyQ��(QJDWLYD��6XED��5DIDHO�8ULEH�8ULEH��&LXGDG�%ROtYDUVX�JHVWLyQ�IXH�FDOLILFDGD�'HVIDYRUDEOH�
)LQDOPHQWH��HQ�OR�UHODFLRQDGR�FRQ�HO�)HQHFLPLHQWR�D�OD�&XHQWD GHILQLGR�FRPRHO� DFWR� DGPLQLVWUDWLYR� FX\R� REMHWR� HV� HVWDEOHFHU� Vt� ORV� UHFXUVRV� SXHVWRV� DGLVSRVLFLyQ� GH� ODV� HQWLGDGHV� VXMHWRV� GH� FRQWURO�� IXHURQ� DGPLQLVWUDGRV� GHDFXHUGR�FRQ� ORV�SULQFLSLRV�GHO�FRQWURO� ILVFDO��HQ�GHVDUUROOR�GH�VX�REMHWR�VRFLDO�WDQ�VROR��QXHYH ����HQWLGDGHV�OR�REWXYLHURQ�HQ�HO����� \�RFKR�����HQ�HO������
/RV�DQWHULRUHV� UHVXOWDGRV�VRQ�HO�SURGXFWR�GH� ORV�SURFHVRV�GH�SODQHDFLyQ�TXHDGHODQWDQ� ODV� HQWLGDGHV�� � ORV� FXDOHV� QR� SHUPLWHQ� HYDOXDU� IiFLOPHQWH� ORVREMHWLYRV��ODV�PHWDV�\�ORV�ORJURV�DOFDQ]DGRV�SRU�HOODV��SXHVWR�TXH�FDUHFHQ�GHOULJRU� WpFQLFR�HQ� OD� IDVH�GH� IRUPXODFLyQ� \� GH� ODV� HVWUXFWXUDV� DGPLQLVWUDWLYDV� \IXQFLRQDOHV�� ODV� FXDOHV� GHQRWDURQ� XQD� VHULH� GH� IDOHQFLDV� TXH� LPSLGHQ� VXDGHFXDGD�RSHUDWLYLGDG�\�DXWRFRQWURO�
$XQDGR�D�OR�DQWHULRU��VH�VXPD�OD�DSOLFDFLyQ�GH�OD�OH\�����GH�������UHFRQRFLGDFRPR� XQD�SROtWLFD�PDFURHFRQyPLFD� TXH� VRPHWLy� D� XQ� VHYHUR� SODQ� GH� DMXVWHILVFDO�DO�'LVWULWR�\�TXH�VH�LQLFLy�HIHFWLYDPHQWH�GXUDQWH�HO������FRQ�OD�UHGXFFLyQGH�ODV�SODQWDV�GH�SHUVRQDO��JHQHUDQGR�FOLPDV�RUJDQL]DFLRQDOHV�WHQVRV�TXH�KDQDIHFWDGR�OD�HILFLHQFLD�GH�ORV�WUDEDMDGRUHV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
&RPR� VH� UHFRQRFH� SRU� OD� DGPLQLVWUDFLyQ� GLVWULWDO� HQ� HO� GLDJQyVWLFR� VREUH� ODVIDOHQFLDV� \� ORJURV� GH� FDGD� XQR� GH� ORV� REMHWLYRV� SURSXHVWRV� HQ� HO� 3ODQ�� DXQFRQWLQXD� OD�SUHRFXSDFLyQ�VREUH� OD�SROtWLFD�GH�GHVFHQWUDOL]DFLyQ�� WRGD� YH]� TXHH[LVWH�XQD�SHUFHSFLyQ�LPSRUWDQWH�GH�LQHILFLHQFLD�\�IDOWD�GH�WUDQVSDUHQFLD�HQ�ODJHVWLyQ�ORFDO�GHO�'LVWULWR��OR�TXH�KD�OOHYDGR�HQWUH�RWURV�D�FXHVWLRQDU�ORV�SURFHVRVGH�GHVFRQFHQWUDFLyQ�\�GHVFHQWUDOL]DFLyQ�HQ�ODV����ORFDOLGDGHV�
)LQDOPHQWH�\�FRPR�OR�PDQLIHVWy�HVWH�RUJDQLVPR�GH�FRQWURO�IUHQWH�DO�SUR\HFWR�GH5HHVWUXFWXUDFLyQ� GH� ODV� (QWLGDGHV� 'LVWULWDOHV�� VH� GHPDQGD� HQ� OD� DFWXDOLGDGRUJDQL]DFLRQHV�TXH�SXHGDQ�VHU�VHQVLEOHV�D� ORV� UHTXHULPLHQWRV�\�H[SHFWDWLYDVGHO�FOLHQWH�\�GHO�HQWRUQR��FRQ� FDSDFLGDG�GH�DSUHQGL]DMH�� UHDFFLyQ�� IOH[LEOHV�DOFDPELR�� TXH� OHV� SHUPLWD� DGDSWDUVH� FRQ� HIHFWLYLGDG� D� ODV� GLYHUVDVFLUFXQVWDQFLDV�� D� ILQ� GH� VDWLVIDFHU� ODV� QHFHVLGDGHV� \� GHPDQGDV� GH� ORVERJRWDQRV�
&RQ� HVWH� SURSyVLWR� � VH� UHTXLHUH� TXH� TXLHQHV� PDQHMHQ� HVWDV� HQWLGDGHV�RSWLPLFHQ� ORV�SURFHVRV�RUJDQL]DFLRQDOHV��DVHJXUHQ� OD�DGHFXDGD�XWLOL]DFLyQ�GHORV� UHFXUVRV� TXH� FDGD� YH]� VRQ�PiV�HVFDVRV�� � IRUWDOH]FDQ� OD� SODQHDFLyQ� \� HOFRQWURO� LQVWLWXFLRQDO�� YHOHQ� SRU� HO� FXPSOLPLHQWR� GH� ODV� PHWDV� ILMDGDV� \�� HQJHQHUDO��FXPSODQ�FRQ�OD�UHVSRQVDELOLGDG�VRFLDO�TXH�OHV�KD�VLGR�FRQIHULGD�
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CONTRALORIA DE BOGOTA D.C.
EVALUACION PRESUPUESTAL Y CUMPLIMIENTO DE METAS

PLAN DE DESARROLLO "BOGOTA PARA VIVIR TODOS DEL MISMO LADO"
A  DICIEMBRE  30 DE 2002

CIFRAS EN MILLONES DE PESOS

PRESUPUESTO 2002 CUMPLIMIENTO DE METAS
PROGRAMA ENTIDAD PRESUPUESTO % particip. PRESUPUESTO % de % particip. GIROS %  sobre TOTAL METAS CUMPLIMIENTO

DEFINITIVO por progra. EJECUTADO ejecución por progra. AUTORIZADOS Presupues PROYECTOS PROGRAMADAS %
PROGRAMA 24 DAMA  7412 40,0 37,0 92,6% 28,7 71,87% 1 3 937,7

Bogotá, goce sotenible Jardín Botánico Jo se Celestino Mutis  2006 1.225,5 1.224,4 99,9% 900,4 73,47% 1 3 113,3

SUBTOTAL Subtotal 2 proyectos 1.265,5 0,9% 1.261,4 99,7% 1,2% 929,2 73,42% 2 6 525,5
DAMA 2017; 7414; 7415; 7416;  7417 67.455,4 47,7% 64.419,3 95,5% 61.480,5 91,14% 5 29 636,0

PROGRAMA 25 Empresa de Acueducto y alcnatarillado 7340 188,7 164,3 87,0% 70,2 37,21% 1 2 140,6
Bogotá limpia me gusta más Instituto de Desrarrollo Urbano 7249 200,0 76,4 38,2% 10,0 4,98% 1 1 57,5

Secretaria de Salud  7431 8.729,8 8.722,5 99,9% 5.319,8 60,94% 1 5 100,0
Unidad Ejecutiva de Servicios Públicos  7390; 7391; 7392 14,0 14,0 100,0% 14,0 100,00% 1 2 0,0

SUBTOTAL Subtotal 11 proyectos 76.588,0 54,2% 73.396,5 95,8% 67,7% 66.894,5 87,34% 9 39 233,5
Corporación  La Candelaria  7005 12,0 12,0 99,8% 0,0 0,00 1 3 77,7

PROGRAMA 26 Fondo de Prevención y Atención de Emergencias  7302; 7303 2.131,6 2.126,8 99,8% 1.373,4 64,4% 2 13 278,2
Bogotá previsiva, vivimos más Secretaria de Gobierno  2010 2.200,0 2.200,0 100,0% 1.508,3 68,56% 1 3 100,0

Secretaría de Salud  7432 4.547,3 4.543,8 99,9% 2.974,2 65,41% 1 6 99,3

SUBTOTAL Subtotal 5 proyectos 8.890,9 6,3% 8.882,5 99,9% 8,2% 5.855,9 65,86% 5 25 138,8
Departamento Administrativo de Planeación  Distrital  7015 100,0 90,6 90,6% 0,0 0,00% 1 5 58,4

PROGRAMA 27 DAMA   7418, 7419 3.837,8 866,9 22,6% 420,7 10,96% 2 8 454,8
Bogotá bella, construida  y natural Empresa de Acueducto y Alcantarillado  7341 40.878,1 74,9% 14.157,9 34,6% 6.415,4 15,69% 1 4 76,9

Instituto Distrital de Recreación y Deportes 3011 6.719,2 6.700,6 99,7% 3.410,0 50,75% 1 3 6.100,7
Insituto Distrital para la Protección de la Juventud y la Niñez Desamaparada 211,0 179,0 84,8% 102,1 48,37% 1 2 67,5
Jardín Botánico Jose Celestino Mutis  7059 2.234,3 2.230,0 99,8% 1.356,4 60,71% 1 3 100,0
Dto. Adm. De la Defonsoría del Espacio Público 7227 576,0 575,9 100,0% 381,0 66,14% 1 4 83,3

SUBTOTAL Subtotal 8 proyectos 54.556,3 38,6% 24.800,8 45,5% 22,9% 12.085,5 22,15% 8 29 991,6

TOTAL 26 proyectos 141.300,8 100,0% 108.341,3 76,7% 100,0% 85.765,2 60,70% 24 99 472,4

CONSOLIDADO DEL OBJETIVO AMBIENTE  POR PROGRAMAS, ENTIDADES Y PROYECTOS
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CONTRALORIA DE BOGOTA D.C.
EVALUACION PRESUPUESTAL Y CUMPLIMIENTO DE METAS

PLAN DE DESARROLLO "BOGOTA PARA VIVIR TODOS DEL MISMO LADO"
A DICIEMBRE 31 DE 2002

CIFRAS EN MILLONES DE PESOS

PRESUPUESTO 2002 CUMPLIMIENTO DE METAS
PROGRAMA ENTIDAD PRESUPUESTO PRESUPUESTO % GIROS % TOTAL METAS CUMPLIMIENTO

DEFINITIVO EJECUTADO AUTORIZADOS PROYECTOS PROGRAMADAS %
Veeduría Distrital 200,0 200,0 100,0 200,0 100,0 1 1 100,0

CARTAS DE NAVEGACION PARA Departamento Administrativo de Bienestar Social
331,3 331,3 100,0 254,1 76,7

2 12
96,9

LA POLITICA SOCIAL. Fundación Gilberto Alzate Avendaño 23,1 23,1 100,0 23,1 100,0 1 1 300,0
Instituto Distrital para la Protección de la Juventud y la
niñez Desamparada 300,0 256,8 85,6 256,8 85,6

1 1
84,0

Departamento Administrativo  de Acción comunal 552,0 550,0 99,6 241,3 43,7 1 5 78,0
Secretaría General/Unidad Coordinadora de Prevención
Integral 547,4 546,8 99,9 220,5 40,3

1 2
59,8

SUBTOTAL 1.953,8 1.908,0 97,7 1.195,8 61,2 7 22 119,8
EDUCACION PARA EL AMOR Departamento Administrativo de Bienestar Social 3.577,6 3.577,5 100,0 2.500,4 69,9 1 5 59,7
Y LAS FAMILIAS GESTANTES Secretaría de Salud / Fondo Financiero de Salud 1.367,4 1.367,0 100,0 586,7 42,9 2 10 100,0

SUBTOTAL 4.945,0 4.944,5 100,0 3.087,1 62,4 3 15 79,9
MUNDOS PARA LA NIÑEZ 

Y LA FAMILIA Departamento Administrativo de Bienestar Social 56.854,6 56.807,4 99,9 52.534,0 92,4 5 16 110,5
SUBTOTAL 56.854,6 56.807,4 99,9 52.534,0 92,4 5 16 110,5

FAMILIAS EDUCADORAS Departamento Administrativo de acción comunal 1.500,0 1.499,9 100,0 1.057,8 70,5 1 3 121,2
SUBTOTAL 1.500,0 1.499,9 100,0 1.057,8 70,5 1 3 121,2

Secretaría de Gobierno 1.080,0 1.077,4 99,8 87,1 8,1 1 7 25,8
DESARMARNOS PARA EL AMOR Departamento Administrativo de Bienestar Social

1.259,8 1.259,8 100,0 609,5 48,4
2 11

100,3

Secretaría de Salud / Fondo Financiero de Salud 1.161,9 1.161,1 99,9 516,7 44,5 1 6 96,1
SUBTOTAL 3.501,7 3.498,3 99,9 1.213,3 34,6 4 24 74,1

TOTAL 68.755,1 68.658,1 99,9 59.088,0 85,9 20 80 101,1

CONSOLIDADO DEL OBJETIVO FAMILIA Y NIÑEZ POR PROGRAMAS Y ENTIDADES

ANEXO   8



&2175$/25,$�'(�%2*27$�'�&�(9$/8$&,21�35(6838(67$/�<�&803/,0,(172�'(�0(7$63/$1�'(�'(6$552//2��%2*27$�3$5$�9,9,5�72'26�'(/�0,602�/$'2�$�',&,(0%5(����'(�����
&,)5$6�(1�0,//21(6�'(�3(62635(6838(672����� &803/,0,(172�'(�0(7$6352*5$0$ (17,'$' 35(6838(672�35(6838(672� � *,526� � 727$/ 0(7$6� &803/,0,(172'(),1,7,92 (-(&87$'2 $8725,=$'26 352<(&726 352*5$0$'$6 �&2175$/25,$�',675,7$/ ������ ������ ����� ������ ����� � � ������&25325$&,21�/$�&$1'(/$5,$ ���� ���� ���� ���� ���� � � ����'(3$57$0(172 $'0,1,675$7,92 '( $&&,21&2081$/ ������ ������ ����� ������ ����� � � ������

'(3$57$0(172 $'0,1,675$7,92 '( 3/$1($&,21',675,7$/ �������� �������� ����� ������ ����� � �� ������
'(3$57$0(172 $'0,1,675$7,92 '(/ 0(',2$0%,(17( ������ ������ ����� ������ ����� � � ������
(035(6$ '( $&8('872 < $/&$17$5,//$'2 '(%2*27$ ��������� ��������� ����� ��������� ����� � � �����
(035(6$�'(�7(/(&2081,&$&,21(6�'(�%2*27$ ��������� ��������� ����� ��������� ����� � �� ������)21'2�'(�$+2552�<�9,9,(1'$�',675,7$/ ��������� ��������� ����� ��������� ����� � � ������)21'2�527$725,2�'(/�&21&(-2 ������ ����� ����� ����� ����� � � �����,167,7872�'(�'(6$552//2�85%$12 �������� �������� ����� �������� ����� � � �����$'0,1,675$&,21�$�/$ ,167,7872�',675,77$/�'(�&8/785$�<�785,602 ���� ���� ������ ���� ������ � � �����0(','$ ,167,7872�',675,7$/�'(�5(&5($&,21�<�'(3257( �������� �������� ����� �������� ����� � � ������/27(5,$�'(�%2*27$ ������ ������ ����� ������ ����� � �� �����3(5621(5,$�',675,7$/ �������� �������� ����� �������� ����� � � �����6(&5(7$5,$�'(�('8&$&,21�',675,7$/ �������� �������� ����� �������� ����� � � ������6(&5(7$5,$�'(�*2%,(512 �������� �������� ����� ������ ����� � � ������6(&5(7$5,$�'(�+$&,(1'$ ��������� ��������� ����� �������� ����� �� �� �����)21'2�),1$1&,(52�'(�6$/8' ��������� ��������� ����� ��������� ����� � � �����6(&5(7$5,$ '( 75$16,72 < 75$163257( �)21'$7 �������� �������� ����� �������� ����� � � �����
6(&5(7$5,$�*(1(5$/ ��������� ��������� ����� �������� ����� � �� �����81,'$'�(-(&87,9$�'(�6(59,&,26�38%/,&26 ������ ������ ����� ����� ����� � � �����'(3$57$0(172 $'0,1,675$7,92 '(/ 6(59,&,2&,9,/ ���� ���� ������ ���� ����� � � �����
0(7529,9,(1'$ ������ ������ ����� ����� ����� � � �����(035(6$ '(/ 75$163257( '(/ 7(5&(5 0,/(1,2 �75$160,/(1,2�6�$� ������ ������ ����� ����� ����� � � ������

68%727$/ ���������� ���������� ����� ���������� ����� �� ��� �����&25325$&,21�/$�&$1'(/$5,$ ������ ������ ����� ������ ����� � � ������327�25'(1�3$5$�/$�$5021,$ '(3$57$0(172 $'0,1,675$7,92 '( 3/$1($&,21',675,7$/ ������ ������ ����� ������ ����� � � �����
(035(6$�'(�7(/(&2081,&$&,21(6�'(�%2*27$ ���� ���� ���� ���� ���� � � ����68%727$/ �������� ������ ����� ������ ����� � �� �����

&2162/,'$'2�'(/�2%-(7,92�*(67,21�38%/,&$�$'0,5$%/(

$1(;2����



&2175$/25,$�'(�%2*27$�'�&�(9$/8$&,21�35(6838(67$/�<�&803/,0,(172�'(�0(7$63/$1�'(�'(6$552//2��%2*27$�3$5$�9,9,5�72'26�'(/�0,602�/$'2�$�',&,(0%5(����'(�����
&,)5$6�(1�0,//21(6�'(�3(62635(6838(672����� &803/,0,(172�'(�0(7$6352*5$0$ (17,'$' 35(6838(672�35(6838(672� � *,526� � 727$/ 0(7$6� &803/,0,(172'(),1,7,92 (-(&87$'2 $8725,=$'26 352<(&726 352*5$0$'$6 �&2175$/25,$�',675,7$/ ������ ������ ����� ������ ����� � � ������

&2162/,'$'2�'(/�2%-(7,92�*(67,21�38%/,&$�$'0,5$%/(

6(&5(7$5,$�'(�('8&$&,21�',675,7$/ ���� ���� ���� ���� ���� � � ����&8/785$�'(�/$�352%,'$'�<�'(/�&21752/�62&,$/ 81,'$'�(-(&87,9$�'(�6(59,&,26�38%/,&26 ����� ����� ������ ���� ����� � � �����
9(('85,$�',675,7$/ ������ ������ ������ ������ ������ � � ������68%727$/ ������ ������ ������ ������ ����� � �� �����'(3$57$0(172 $'0,1,675$7,92 '( %,(1(67$562&,$/ ������ ������ ����� ������ ����� � � �����
'(3$57$0(172 $'0,1,675$7,92 '( &$7$6752',675,7$/ ��������� ��������� ����� �������� ����� � �� �����

6(59,026�$/�&,8'$'$12 '(3$57$0(172 $'0,1,675$7,92 '(/ 0(',2$0%,(17( ���� ���� ���� ���� ���� � � ����
(035(6$ '( $&8('872 < $/&$17$5,//$'2 '(%2*27$ ������ ������ ����� ������ ����� � � �����
6(&5(7$5,$�*(1(5$/ �������� �������� ����� �������� ����� � �� �����'(3$57$0(172 $'0,1,675$7,92 '(/ 6(59,&,2&,9,/ ���� ���� ���� ���� ���� � � ����

68%727$/ ��������� ��������� ����� �������� ����� �� �� �����'(3$57$0(172 $'0,1,675$7,92 '( %,(1(67$562&,$/ ������ ������ ����� ������ ����� � � ������
/2&$/,'$'(6�)8(57(6 '(3$57$0(172 $'0,1,675$7,92 '( 3/$1($&,21',675,7$/ ����� ����� ����� ����� ����� � � �����

'(3$57$0(172 $'0,1,675$7,92 '(/ 0(',2$0%,(17( ������ ������ ����� ����� ����� � � ������
6(&5(7$5,$�'(�*2%,(512 �������� �������� ����� ������ ����� � � �����)21'2�),1$1&,(52�'(�6$/8' ������ ������ ����� ������ ����� � � ������68%727$/ �������� �������� ����� ������ ����� � �� ������727$/ ���������� ���������� ����� ���������� ����� �� ��� �����


	SUBDIRECCIÓN DE PLAN DE DESARROLLO Y BALANCE SOCIAL

