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35(6(17$&,Ð1�
&RORPELD�SRVHH�XQD�ULTXH]D�LQYDOXDEOH�HQ�VXV�PDUHV�\�FRVWDV��TXH�RFXSDQ�DSUR[LPDGDPHQWH�OD� PLWDG� GHO� WHUULWRULR� QDFLRQDO�� 'HELGR� D� VX�ORFDOL]DFLyQ� HQ� HO� WUySLFR� \� OD� SRVLFLyQ�JHRJUiILFD� TXH� OH� SHUPLWH� WHQHU� FRVWDV� VREUH�GRV� RFpDQRV�� KD\� XQD� DPSOLD� YDULHGDG� GH�HFRVLVWHPDV� PDULQRV� \� FRVWHURV� TXH� DGHPiV�SUHVWDQ�VHUYLFLRV�GH� LQFDOFXODEOH�YDORU�SDUD�HO�GHVDUUROOR�GHO�SDtV��FRPR�HO�WXULVPR��OD�SHVFD��OD� DFXLFXOWXUD�� HO� WUDQVSRUWH� PDUtWLPR�� OD�SURWHFFLyQ� GH� FRVWDV� \� OD� HVWDELOLGDG� GH� ORV�FLFORV�QDWXUDOHV��
$WHQGLHQGR� D� OD� QHFHVLGDG� GH� SURWHJHU� HVWD�ULTXH]D�\�HQ�XQ�LQWHQWR�SRU�GDU�VROXFLyQ�D�XQD�SUREOHPiWLFD� TXH� KD� YHQLGR� FRPSURPHWLHQGR�HO� GHVDUUROOR� HFRQyPLFR� \� OD� FDOLGDG� GH� YLGD�GH� ORV� SREODGRUHV� FRVWHURV�� UHSHUFXWLHQGR� GH�IRUPD� QRWRULD� HQ� OD� HFRQRPtD� QDFLRQDO�� HO�0LQLVWHULR� GH�$PELHQWH�� 9LYLHQGD� \�'HVDUUROOR�7HUULWRULDO� �0$9'7��� � GHQWUR� GH� OD� 3ROtWLFD�1DFLRQDO�SDUD�HO�'HVDUUROOR� 6RVWHQLEOH�GH� ORV�(VSDFLRV� 2FHiQLFRV� \� ODV� =RQDV� &RVWHUDV� H�,QVXODUHV� GH� &RORPELD� \� OD� &RPLVLyQ�&RORPELDQD�GHO�2FpDQR��&&2���GHQWUR�GH�OD�3ROtWLFD� 1DFLRQDO� GHO� 2FpDQR� \� (VSDFLRV�&RVWHURV�� SURSRQHQ� FRPR� HVWUDWHJLD� OD�IRUPXODFLyQ� GH� XQ� SURJUDPD� TXH� SHUPLWD�LGHQWLILFDU�� HQFDPLQDU� \� SURPRYHU� DFFLRQHV�SDUD� HYDOXDU� \� PDQHMDU� OD� FRQWDPLQDFLyQ� HQ�ORV�PDUHV�\�FRVWDV�GHO�SDtV���
(O� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ��(YDOXDFLyQ�� 3UHYHQFLyQ�� 5HGXFFLyQ� \� &RQWURO�

GH� ODV� )XHQWHV� PDULQDV� \� 7HUUHVWUHV� GH�&RQWDPLQDFLyQ�DO�0DU�²�31,&0���SUHWHQGH�VHU�XQ�PHGLR�GH�SODQLILFDFLyQ�GH�ODV�DFWLYLGDGHV�TXH�HQ�XQ�IXWXUR�SHUPLWLUiQ�UHFXSHUDU�\�PDQWHQHU�HQ�EXHQ�HVWDGR�ORV�DPELHQWHV�\�UHFXUVRV�PDULQRV�\�FRVWHURV� GH� &RORPELD�� UHVSRQGLHQGR� DVt�� QR�VyOR�D�XQD�SULRULGDG�DPELHQWDO�QDFLRQDO��VLQR�D�ORV� P~OWLSOHV� UHTXHULPLHQWRV� GH� OD� FRPXQLGDG�LQWHUQDFLRQDO�� GLULJLGRV� D� GLVPLQXLU� HO� DYDQFH�SHUVLVWHQWH�GHO�GHWHULRUR�DPELHQWDO�PDULQR��
(O� 0$9'7�� OD� &&2�� HO� ,19(0$5� \� HO� &RPLWp�1DFLRQDO� GH�&RQWDPLQDFLyQ�0DULQD�� SUHVHQWDQ�HO� 3URJUDPD� 1DFLRQDO� SDUD� OD� ,QYHVWLJDFLyQ��(YDOXDFLyQ��3UHYHQFLyQ��5HGXFFLyQ�\�&RQWURO�GH�ODV� )XHQWHV� 7HUUHVWUHV� \� 0DULQDV� GH�&RQWDPLQDFLyQ�DO�0DU��31,&0���HVSHUDQGR�TXH�VH� FRQVWLWX\D� HQ� XQ� DSRUWH� VLJQLILFDWLYR� \� XQ�DYDQFH� GHWHUPLQDQWH� SDUD� OD� SUHYHQFLyQ� \�FRQWURO� GH� OD� FRQWDPLQDFLyQ� PDULQD� \� FRVWHUD��DVt�FRPR�SDUD�ODV�PHGLGDV�GH�UHKDELOLWDFLyQ�GH�ORV�HFRVLVWHPDV�PiV�DIHFWDGRV��SDUD�PHMRUDU�HO�QLYHO� GH� YLGD� GH� OD� SREODFLyQ� FRORPELDQD�� DVt�FRPR� OD� FDOLGDG� GH� OD� ULTXH]D� DPELHQWDO� TXH�SRVHH�HQ�VXV�PDUHV�\�FRVWDV���
�
� &DSLWiQ�GH�1DYtR�)5$1&,6&2�$��$5,$6�,6$=$�
'LUHFWRU�*HQHUDO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�0DULQDV�\�&RVWHUDV�´-RVp�%HQLWR�9LYHV�'H�$QGUpLVµ�,19(0$5��
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35Ð/2*2�
3DUD�QDGLH�HV�XQ� VHFUHWR�TXH�FDGD�GtD�� WDQWR�HQ� HO� iPELWR� QDFLRQDO� FRPR� LQWHUQDFLRQDO�� OD�SURWHFFLyQ� GHO� PHGLR� DPELHQWH� PDULQR� \�FRVWHUR� HV� XQD� SULRULGDG�� &RORPELD� KD�UHFRJLGR�HVWH� LPSHUDWLYR�HQ� ORV�´/LQHDPLHQWRV�GH� OD� 3ROtWLFD� 1DFLRQDO� GHO�2FpDQR� \� GH� ORV�(VSDFLRV� &RVWHURVµ�� HQ� OD� ´3ROtWLFD� 1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�ORV�(VSDFLRV�2FHiQLFRV� � \� ODV� =RQDV� &RVWHUDV� H�,QVXODUHV� GH� &RORPELDµ� \� HQ� HO� GRFXPHQWR�&213(6�������(VWH�LQWHUpV�REHGHFH��HQWUH�ODV�FRQVLGHUDFLRQHV� PiV� LPSRUWDQWHV�� D� TXH�QXHVWUR�SDtV�SRVHH�XQD�OtQHD�GH�FRVWD�GH�PiV�GH� ������ .P�� \� DJXDV� MXULVGLFFLRQDOHV� HQ� HO�PDU� &DULEH� \� HQ� HO� RFpDQR� 3DFtILFR�� FRQ� XQ�iUHD� FDVL� HTXLYDOHQWH� DO� WHUULWRULR� FRQWLQHQWDO��ODV� FXDOHV� VH� HQFXHQWUDQ� VHULDPHQWH�DPHQD]DGDV�SRU�OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�\�PDUtWLPDV��
(Q� UHVSXHVWD� D� HVWH� UHWR� DPELHQWDO� \� FRQ� OD�FRQYLFFLyQ� GH� TXH� QXHVWUR� SDtV� SRVHH� HQ� VXV�PDUHV� \� FRVWDV� XQ� LQYDOXDEOH�SDWULPRQLR�TXH��GH� FRQRFHUVH� \� PDQHMDUVH� GH� PDQHUD�VRVWHQLEOH�� SXHGH� UHSUHVHQWDU� HO� SULQFLSDO�IDFWRU� GH� GHVDUUROOR� \� GH�PHMRUDPLHQWR� GH� OD�FDOLGDG� GH� YLGD� GH� ORV� SREODGRUHV�FRORPELDQRV�� OD� &RPLVLyQ� &RORPELDQD� GHO�2FpDQR�� D� WUDYpV� GHO� &RPLWp� 7pFQLFR�1DFLRQDO� GH� &RQWDPLQDFLyQ� 0DULQD��FRRUGLQDGR� SRU� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV�0DULQDV� \� &RVWHUDV� ´-RVp� %HQLWR� 9LYHV� 'H�$QGUpLVµ� �,19(0$5��� \� HO� 0LQLVWHULR� GH�$PELHQWH�� 9LYLHQGD� \� 'HVDUUROOR� 7HUULWRULDO��FRPHQ]DURQ� GHVGH� PD\R� GHO� ������ OD�IRUPXODFLyQ� GHO� ´3URJUDPD� 1DFLRQDO� GH�,QYHVWLJDFLyQ�� (YDOXDFLyQ�� 3UHYHQFLyQ��5HGXFFLyQ� \� &RQWURO� GH� )XHQWHV� 0DULQDV� \�7HUUHVWUHV� GH� &RQWDPLQDFLyQ� DO� 0DUµ���31,&0���
(O�&RPLWp�7pFQLFR�1DFLRQDO�GH�&RQWDPLQDFLyQ�0DULQD� GH� OD� &&2� HVWi� FRQIRUPDGR� SRU�UHSUHVHQWDQWHV�GH�FDWRUFH�HQWLGDGHV�GHO�iPELWR�QDFLRQDO� \� UHJLRQDO�� ORV� PLQLVWHULRV� GH�

$PELHQWH��9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO��GH�5HODFLRQHV�([WHULRUHV��GH�&RPHUFLR��,QGXVWULD�\�7XULVPR��GH� 7UDQVSRUWH�� GH� 3URWHFFLyQ�6RFLDO��HO� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ�� OD�$UPDGD� 1DFLRQDO� ²� 'LUHFFLyQ� *HQHUDO�0DUtWLPD� �',0$5��� HO� ,QVWLWXWR� GH�LQYHVWLJDFLRQHV�0DULQDV�\�&RVWHUDV��,19(0$5���OD� (PSUHVD� &RORPELDQD� GH� 3HWUyOHRV��(&23(752/��� OD� 'LUHFFLyQ� GH� 3UHYHQFLyQ� \�$WHQFLyQ�GH�'HVDVWUHV��'13$'���OD�$VRFLDFLyQ�GH� &RUSRUDFLRQHV� $XWyQRPDV� 5HJLRQDOHV�� GH�'HVDUUROOR� 6RVWHQLEOH� \� $XWRULGDGHV�$PELHQWDOHV� GH� *UDQGHV� &HQWURV� 8UEDQRV��$62&$56��� HO� ,QVWLWXWR� GH� +LGURORJtD��0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV��,'($0���HO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV�$PELHQWDOHV� GHO�3DFtILFR� �,,$3��� OD� &RUSRUDFLyQ� SDUD� HO�'HVDUUROOR�6RVWHQLEOH�GHO�$UFKLSLpODJR�GH�6DQ�$QGUpV�� 3URYLGHQFLD� \� 6DQWD� &DWDOLQD��&25$/,1$��� \� OD� 6HFUHWDUtD� (MHFXWLYD� GH� OD�&&2�� FRPR� VRSRUWH� WpFQLFR�� (VWH� FRPLWp�ILQDOL]y� OD� IRUPXODFLyQ�GHO�31,&0�GHVSXpV�GH�XQ� DxR�GH� VHVLRQHV� SUHVHQFLDOHV�� XQ� WDOOHU� HQ�6DQWD�0DUWD�FRRUGLQDGR�SRU�HO�,19(0$5��\�XQ�LQWHQVR�WUDEDMR�YtD�HOHFWUyQLFD��
(O� 31,&0� FXHQWD� FRQ� XQD� KHUUDPLHQWD� GH�LPSOHPHQWDFLyQ� FRQVLJQDGD� HQ� VX� FDStWXOR�TXLQWR�´3ODQ�GH�$FFLyQ������²�����µ��FX\RV�REMHWLYRV� VH� UHILHUHQ� D� OD�PDQHUD� GH� HYDOXDU��SUHYHQLU�� UHGXFLU� \� FRQWURODU� OD� FRQWDPLQDFLyQ�PDULQD�PHGLDQWH�DFFLRQHV�HVSHFtILFDV�D�FDUJR�GH�ODV�HQWLGDGHV�FRPSHWHQWHV�TXH�SDUWLFLSDURQ�DFWLYDPHQWH� HQ� VX� IRUPXODFLyQ�� (VWD� ODERU�FRQMXQWD� VXSRQH� HO� FRPSURPLVR� LQVWLWXFLRQDO�DUWLFXODGR� \� VHULR� SDUD� SUHYHQLU� \� PLWLJDU� OD�FRQWDPLQDFLyQ� \� JDUDQWL]DU� OD� FDOLGDG� GHO�PHGLR�DPELHQWH�D�ODV�JHQHUDFLRQHV�IXWXUDV�GH�QXHVWUD�1DFLyQ��
&RQ� OD� HMHFXFLyQ� GH� HVWH� SURJUDPD� HVWDPRV�VHJXURV�TXH�HO�SDtV�WHQGUi�XQ�PDUFR�GH�DSR\R�FRQILDEOH�SDUD�YROYHU�VX�PLUDGD�KDFLD�HO�JUDQ�HVSHFWUR� GH� RSRUWXQLGDGHV� TXH� H[LVWHQ� HQ�QXHVWURV� PDUHV�� DO� SURWHJHU� OD� EDVH� QDWXUDO��
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FRQWURODU�ODV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�HQ�ORV� HVSDFLRV� RFHiQLFRV� \� ]RQDV� FRVWHUDV��SUHYHQLU� ORV� LPSDFWRV� QHJDWLYRV� GH� OD�FRQWDPLQDFLyQ�� \� HQ� JHQHUDO�� DO� YHODU� SRU� XQ�GHVDUUROOR� VRVWHQLEOH� GHQWUR� GH� ORV�OLQHDPLHQWRV�TXH�VH�HVWDEOHFLHURQ�GHVGH������HQ�OD�$JHQGD�����HPDQDGD�GH�OD�&XPEUH�GH�OD� 7LHUUD�GH�5tR�GH� -DQHLUR� \� FX\RV�SUHFHSWRV�IXHURQ� UDWLILFDGRV� HQ� -RKDQQHVEXUJR� HQ� HO�������$Vt�PLVPR��VH�DOFDQ]D�XQR�GH�ORV�ORJURV�

PiV� LPSRUWDQWHV�GH� OD�&RPLVLyQ�&RORPELDQD�GHO� 2FpDQR� HQ� VX� SDSHO� GH� yUJDQR�LQWHUVHFWRULDO� SHUPDQHQWH� GH� DVHVRUtD��FRQVXOWD�� SODQLILFDFLyQ� \� FRRUGLQDFLyQ� GHO�*RELHUQR�HQ�PDWHULD�GH�3ROtWLFD�1DFLRQDO�GHO�2FpDQR�\�GH�ORV�(VSDFLRV�&RVWHURV��DVt�FRPR�GHO� 0LQLVWHULR� GH� $PELHQWH�� 9LYLHQGD� \�'HVDUUROOR�7HUULWRULDO�HQ�PDWHULD�DPELHQWDO��
�

'U��)5$1&,6&2�6$1726�&$/'(5Ð1�
9LFHSUHVLGHQWH�GH�OD�5HS~EOLFD�GH�&RORPELD�3UHVLGHQWH�GH�OD�&RPLVLyQ�&RORPELDQD�GHO�2FpDQR��
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7$%/$�'(�&217(1,'2�
3UHVHQWDFLyQ����������������������������������������������������������������������������������������������������������������������������������������� L 
3UyORJR����������������������������������������������������������������������������������������������������������������������������������������������� LLL 
,QWURGXFFLyQ ���������������������������������������������������������������������������������������������������������������������������������������� � 

�� &203520,626� <� 5(63216$%,/,'$'(6� '(/� 3$°6� (1� (/� 0$5&2�
,17(51$&,21$/�'(�/$�&217$0,1$&,¶1�'(/�0$5 ���������������������������������������� � &RQYHQLRV�\�3URWRFRORV������������������������������������������������������������������������������������������������������������������������ 3ODQHV�\�3URJUDPDV ���������������������������������������������������������������������������������������������������������������������������� ,QLFLDWLYDV������������������������������������������������������������������������������������������������������������������������������������������� 

�� ',$*1¶67,&2� 1$&,21$/� '(� /$� 352%/(0¤7,&$� $0%,(17$/� 0$5,1$� <�
&267(5$�'(�&2/20%,$��������������������������������������������������������������������������������� �� 3UREOHPiWLFD�JHQHUDGD�SRU�OD�FRQWDPLQDFLyQ�HQ�ORV�PDUHV�\�FRVWDV�GH�&RORPELD ����������������������������������� 0DUFR�-XUtGLFR�\�3ROtWLFR�1DFLRQDO ������������������������������������������������������������������������������������������������������� &DSDFLGDG�LQVWLWXFLRQDO ���������������������������������������������������������������������������������������������������������������������� (VWDGR�GH�DYDQFH�HQ�LQYHVWLJDFLyQ�\�JHVWLyQ�GH�OD�FRQWDPLQDFLyQ�PDULQD�HQ�&RORPELD ��������������������������� 

�� 0$5&2�&21&(378$/�<�&217(;72�'(/�31,&0��������������������������������������������� �� $QWHFHGHQWHV�������������������������������������������������������������������������������������������������������������������������������������� )RUPDOL]DFLyQ�\�GHVDUUROOR ������������������������������������������������������������������������������������������������������������������ 

�� &$5$&7(5°67,&$6�'(/�31,&0 ���������������������������������������������������������������������� �� 3ULQFLSLRV ������������������������������������������������������������������������������������������������������������������������������������������� 2EMHWLYRV�GHO�3URJUDPD ���������������������������������������������������������������������������������������������������������������������� &RPSRQHQWHV�7HPiWLFRV��������������������������������������������������������������������������������������������������������������������� ÉPELWR�*HRJUiILFR����������������������������������������������������������������������������������������������������������������������������� 3ULRUL]DFLyQ�WHPiWLFD�\�JHRJUiILFD�������������������������������������������������������������������������������������������������������� (VWUDWHJLDV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ ����������������������������������������������������������������������������������������������� (VWUDWHJLDV�GH�VRFLDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��������������������������������������������������������������������������������������� (VWUDWHJLDV�GH�ILQDQFLDFLyQ ������������������������������������������������������������������������������������������������������������������ 

�� 3/$1�'(�$&&,¶1������������������������������������������������������������������������������������ �� 2EMHWLYR�JHQHUDO�GHO�3ODQ�GH�$FFLyQ ���������������������������������������������������������������������������������������������������� 2EMHWLYRV�HVSHFtILFRV��HVWUDWHJLDV��PHWDV�\�DFFLRQHV�GHO�3ODQ�GH�$FFLyQ �������������������������������������������������� 
%LEOLRJUDItD�������������������������������������������������������������������������������������������������������������������������������������� ��� 
*ORVDULR ����������������������������������������������������������������������������������������������������������������������������������������� ��� 
$JUDGHFLPLHQWRV ������������������������������������������������������������������������������������������������������������������������������ ��� 
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,1752'8&&,Ð1�
6H� HQWLHQGH� SRU� ´FRQWDPLQDFLyQ� GHO� PHGLR�PDULQRµ�OD�LQWURGXFFLyQ�SRU�HO�KRPEUH��GLUHFWD�
R� LQGLUHFWDPHQWH�� GH� VXVWDQFLDV� R� GH� HQHUJtD�
HQ� HO� PHGLR� PDULQR�� LQFOXLGRV� ORV� HVWXDULRV��
TXH� SURGXFHQ� R� SXHGHQ� SURGXFLU� HIHFWRV�
QRFLYRV�WDOHV�FRPR�GDxRV�D�ORV�UHFXUVRV�YLYRV�\�
D� OD� YLGD� PDULQD�� SHOLJURV� SDUD� OD� VDOXG�
KXPDQD�� REVWDFXOL]DFLyQ� GH� ODV� DFWLYLGDGHV�
PDUtWLPDV�� LQFOXLGDV� OD� SHVFD� \� RWURV� XVRV�
OHJtWLPRV� GHO�PDU�� GHWHULRUR� GH� OD� FDOLGDG� GHO�
DJXD�GHO�PDU�SDUD�VX�XWLOL]DFLyQ�\�PHQRVFDER�
GH� ORV� OXJDUHV� GH� HVSDUFLPLHQWR� �*(6$03���������
/D� SUHVLyQ� SREODFLRQDO�� ORV� SDWURQHV� GH�FRQVXPR� \� HO� LQFUHPHQWR�HQ� OD�GHPDQGD�SRU�HVSDFLRV�\�UHFXUVRV��FRPELQDGRV�FRQ�HO�SREUH�GHVHPSHxR� HFRQyPLFR� \� HO� HPSREUHFLPLHQWR�GH�XQD�JUDQ�SDUWH�GH�OD�SREODFLyQ�JOREDO��KDQ�VRFDYDGR� HO� HTXLOLEULR� QDWXUDO� GH� ORV�HFRVLVWHPDV� PDULQRV� \� FRVWHURV� �*(6$03���������KDFLHQGR�FDGD�YH]�PDV�XWySLFR�ORJUDU�HO�XVR�VRVWHQLEOH�GH�ORV�RFpDQRV�\�VXV�UHFXUVRV��$� QLYHO� PXQGLDO�� OD� GHJUDGDFLyQ� GH� ORV�HFRVLVWHPDV�PDULQRV�HV�XQ�SURFHVR�FRQWLQXR�\�HQ�PXFKRV�FDVRV� VH�KD� LQWHQVLILFDGR��$XQTXH�PXFKRV�GH�ORV�SUREOHPDV�VH�LGHQWLILFDURQ�KDFH�YDULDV�GpFDGDV��D~Q�QR�VH�KDQ�UHVXHOWR�\��SRU�HO� FRQWUDULR�� VH� KDQ� DJXGL]DGR� �%XUNH� HW� DO����������
(O� GHWHULRUR� DFHOHUDGR� GH� ORV� DPELHQWHV�PDULQRV� \� FRVWHURV�HQ� ODV�~OWLPDV�GpFDGDV�KD�OOHYDGR�D�TXH�HQ�HO�PXQGR�VH�IRUPXOHQ�SODQHV�GH�DFFLRQHV�JOREDOHV�\�UHJLRQDOHV��(Q�DOJXQRV�FDVRV�ORV�UHTXHULPLHQWRV�VRQ�WDQ�XUJHQWHV�TXH�KDQ� PRWLYDGR� OD� FHOHEUDFLyQ� GH� FRQYHQLRV� \�DFXHUGRV�PXOWLODWHUDOHV� \�ELODWHUDOHV��TXH�D� VX�YH]� KDQ� SURSLFLDGR� OD� IRUPXODFLyQ� GH� SODQHV�QDFLRQDOHV�� FRPR� HQ� HO� FDVR� FRORPELDQR� OD�3ROtWLFD�1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH� GH� ORV� (VSDFLRV� 2FHiQLFRV� \� ODV�=RQDV� &RVWHUDV� H� ,QVXODUHV� GH� &RORPELD��312&,��� XQD� GH� FX\DV� HVWUDWHJLDV� SUHWHQGH�

HQIUHQWDU� HO� SUREOHPD� GH� OD� FRQWDPLQDFLyQ�PDULQD�HQ�HO�SDtV��
(Q�HO�iPELWR�UHJLRQDO��HO�SDtV�HV�XQR�GH�ORV�PiV�DYDQ]DGRV� HQ� HO� HVWXGLR� GH� OD� FRQWDPLQDFLyQ�PDULQD�� SXHV� FXHQWD� FRQ� XQD� UHG� QDFLRQDO� GH�PRQLWRUHR�GH�OD�FDOLGDG�GH�ODV�DJXDV�PDULQDV�\�FRVWHUDV��FRQIRUPDGD�SRU����1RGRV��DVt�PLVPR���VH�KD� IRUWDOHFLGR� OD� LQYHVWLJDFLyQ�HVSHFLDOL]DGD��VH� SRVHH� FDSDFLGDG� HQ� WpUPLQRV� GH� SHUVRQDO� \�HTXLSRV�� DOLDQ]DV� LQVWLWXFLRQDOHV� HVWUDWpJLFDV��SROtWLFDV� \� DSR\R� LQWHUQDFLRQDO� D� WUDYpV� GH� ORV�FRQYHQLRV� TXH� KD� VXVFULWR� SDUD� HO� DYDQFH�UHJLRQDO� HQ� HO� WHPD� GHO� PDQHMR� GH� OD�FRQWDPLQDFLyQ� PDULQD�� (VWRV� HOHPHQWRV� KDQ�SUHSDUDGR� HO� FDPSR� SDUD� UHDOL]DU� DFFLRQHV�HIHFWLYDV�TXH�SHUPLWDQ�SUHYHQLU� HO�GHWHULRUR�GHO�DPELHQWH�HQ�ODV�FRVWDV�\�ORV�PDUHV�FRORPELDQRV�\� FRQWLQXDU� OD� LPSOHPHQWDFLyQ� GH� PHFDQLVPRV�SUHYHQWLYRV� SDUD� TXH� OD� GHJUDGDFLyQ� QR� VH�SUHVHQWH�HQ�RWUDV�iUHDV��
$OJXQRV�WHPDV�FRPR�OD�SURGXFFLyQ�PiV�OLPSLD��OD� JHVWLyQ� DPELHQWDO� HPSUHVDULDO�� HO� UHFLFODMH� \�RWURV� TXH� SURSHQGHQ� SRU� GLVPLQXLU� R� HYLWDU� HO�GDxR� TXH� HMHUFH� OD� FRQWDPLQDFLyQ� VREUH� HO�DPELHQWH�� KDQ� FREUDGR� LPSRUWDQFLD� HQ� ORV�~OWLPRV� DxRV� \� SRU� HOOR� VH� KDQ� FRQYHUWLGR� HQ�KHUUDPLHQWDV� LPSRUWDQWHV� SDUD� PHMRUDU� OD�FDOLGDG�GH�ORV�DPELHQWHV�PDULQRV�\�FRVWHURV���
(O�0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO� �0$9'7��� � SDUWLHQGR� GH� XQRV�HOHPHQWRV�\�REMHWLYRV�JHQHUDOHV�HVWDEOHFLGRV�HQ�OD� &RQVWLWXFLyQ� 3ROtWLFD� \� VHJ~Q� ODV� IXQFLRQHV�TXH�OH�DVLJQDURQ�HQ�OD�/H\����GH�������GLVHxy�\�SURPXOJy�OD�3ROtWLFD�1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�ORV�(VSDFLRV�2FHiQLFRV�\� ODV� =RQDV� &RVWHUDV� H� ,QVXODUHV�� 312&,�� $Vt�PLVPR�� OD� &&2� GLVHxy� \� SURPXOJy� ORV�OLQHDPLHQWRV� GH� OD� 3ROtWLFD� 1DFLRQDO� GH� ORV�2FpDQRV� \� =RQDV� &RVWHUDV�� &RPR� HVWUDWHJLD��DPEDV� SROtWLFDV� SURSXVLHURQ� OD� IRUPXODFLyQ��FRQFHUWDFLyQ�H�LPSOHPHQWDFLyQ�GH�XQ�SURJUDPD�
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QDFLRQDO� SDUD� HYDOXDU�� SUHYHQLU�� UHGXFLU� \�FRQWURODU�OD�FRQWDPLQDFLyQ�PDULQD���
(Q�HO� DxR�������D�SDUWLU� GH� OD�SURPXOJDFLyQ�GHO�GRFXPHQWR�&213(6�������TXH�FRQVWLWX\H�OD�EDVH�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�3ROtWLFD��312&,�� VH� LQLFLy� HO� SURFHVR� GH� GLVHxDU� \�IRUPXODU� HO� 3URJUDPD� 1DFLRQDO� GH�,QYHVWLJDFLyQ�� (YDOXDFLyQ�� 3UHYHQFLyQ��5HGXFFLyQ�\�&RQWURO�GH�ODV�)XHQWHV�7HUUHVWUHV�\�0DULQDV� GH� &RQWDPLQDFLyQ� DO� 0DU� �31,&0���$Vt� PLVPR�� HQ� HO� VHQR� GH� OD� &RPLVLyQ�&RORPELDQD� GHO� 2FpDQR�� &&2�� EDMR� OD�FRRUGLQDFLyQ� GHO� ,19(0$5�� HQ� HO� ����� VH�FRQIRUPy� HO� &RPLWp� 1DFLRQDO� GH�&RQWDPLQDFLyQ� 0DULQD� �&1&0��� LQWHJUDGR�SRU� ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO�UHODFLRQDGDV� FRQ� OD�SODQLILFDFLyQ�� RUGHQDFLyQ�\�PDQHMR�GH� ODV� ]RQDV�PDULQDV�\�FRVWHUDV�GHO�SDtV�� /RV� PLHPEURV� GHO� &RPLWp�� FRQ� OD�FRODERUDFLyQ�GH� ODV�HQWLGDGHV�TXH�FRQIRUPDQ�OD�5HG�GH�9LJLODQFLD�GH� OD�&DOLGDG�$PELHQWDO�0DULQD�HQ�&RORPELD��5('&$0���GHVDUUROODURQ�\� IRUPXODURQ� HO� 3URJUDPD� 1DFLRQDO� � TXH� VH�SUHVHQWD�� FRQ� HO� FXDO� VH� SUHWHQGH� GDU�FXPSOLPLHQWR� D� ODV� SROtWLFDV� \� DYDQ]DU� HQ� HO�REMHWLYR� TXH� WLHQH� HO� HVWDGR� FRORPELDQR� GH�SURSRUFLRQDU� XQ� DPELHQWH� PDULQR� \� FRVWHUR�VDQR�� SDUD� FRQWULEXLU� DO� PHMRUDPLHQWR� GH� OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��
(O�3ODQ�GH�$FFLyQ��FRPR�SDUWH�IXQGDPHQWDO�GHO�3URJUDPD�1DFLRQDO��VH�HQPDUFD�GHQWUR�GH�ORV�

FXDWUR� REMHWLYRV� SULQFLSDOHV� GHO� SURJUDPD��HYDOXDU��SUHYHQLU�� UHGXFLU�\�FRQWURODU� ODV�IXHQWHV�GH�FRQWDPLQDFLyQ�WHUUHVWUHV�\�PDULQDV��GHQWUR�GH�XQ� ODSVR� GH� ��� DxRV�� 6X� LPSOHPHQWDFLyQ� QR�VHUi�SRVLEOH�VLQ�OD�SDUWLFLSDFLyQ�GH�ODV�GLIHUHQWHV�LQVWDQFLDV�TXH�WUDEDMDQ�HQ�HO�SDtV�HQ�WRUQR�D�ODV�P~OWLSOHV�IDFHWDV�TXH�WLHQH�OD�SUREOHPiWLFD�GH�OD�FRQWDPLQDFLyQ�\�VXV�HIHFWRV�HQ�HO�PHGLR�PDULQR�\�FRVWHUR��
3RU� OR� DQWHULRU�� HO� GRFXPHQWR� TXH� VH� SUHVHQWD�FRQWLHQH� OD� GHVFULSFLyQ� \� HO� DQiOLVLV� GH� ORV�SULQFLSDOHV�FRPSRQHQWHV�FRQ�UHOHYDQFLD�HVSHFLDO�HQ�OD�SUREOHPiWLFD�TXH�VH�HQIUHQWD��(Q�HO�SULPHU�FDStWXOR� VH� KDFH� XQ� UHFXHQWR� GH� ORV�FRPSURPLVRV�\�UHVSRQVDELOLGDGHV�TXH�HO�SDtV�KD�DGTXLULGR� HQ� HO� PDUFR� LQWHUQDFLRQDO� GH� OD�FRQWDPLQDFLyQ�PDULQD� \� OD� IRUPD� FRPR� VH� KD�GDGR� UHVSXHVWD� D� HOORV�� (O� VHJXQGR� FDStWXOR�FRQWLHQH�XQ�GLDJQyVWLFR�GH�OD�SUREOHPiWLFD�TXH�HQIUHQWD� HO� SDtV� FRQ� UHODFLyQ� D� OD� GLPHQVLyQ� \�ORV� HIHFWRV� GH� OD� FRQWDPLQDFLyQ� HQ� PDUHV� \�FRVWDV��DVt�FRPR�GH�OD�FDSDFLGDG�LQVWLWXFLRQDO�\�ODV� DFFLRQHV� TXH� VH� KDQ� OOHYDGR� D� FDER� SDUD�FRQRFHU� \� PDQHMDU� HO� SUREOHPD� GHVGH� ODV�GLIHUHQWHV� WHPiWLFDV� TXH� DEDUFD�� (Q� HO� FDStWXOR�WUHV� VH�GHVFULEH�HO�PDUFR�FRQFHSWXDO�\�FRQWH[WR�GHO� 31,&0�� (O� FDStWXOR� FXDUWR� FRPSUHQGH� ORV�SULQFLSDOHV� FRPSRQHQWHV� GHO� SURJUDPD� \� HQ� HO�TXLQWR� \� ~OWLPR� FDStWXOR� VH� SUHVHQWD� HO� 3ODQ� GH�$FFLyQ�D�FRUWR�\�PHGLDQR�SOD]R�������²��������
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D� FRQWDPLQDFLyQ� GH� ORV� PDUHV� HV� XQ�SUREOHPD� TXH� WUDVFLHQGH� ODV� IURQWHUDV� GH�SDtVHV� \� FRQWLQHQWHV�� 3RU� HMHPSOR�� HQ� OD�FXHQFD� GHO�&DULEH�� GHVSXpV� GHO�0LVVLVVLSSL�� HO�UtR� 0DJGDOHQD� HV� HO� TXH� PiV� DSRUWD�VHGLPHQWRV� �3180$�� ������ \� VX� LQIOXHQFLD�DOFDQ]D�D�H[WHQGHUVH�KDVWD�ODV�DQWLOODV�PD\RUHV��VHJ~Q� HO� UpJLPHQ� LPSHUDQWH� GH� FRUULHQWHV�� $�SDUWLU� GH� OD� GpFDGD� GH� ORV� ��� \� FRQ� PD\RU�IXHU]D� GHVGH� OD� &XPEUH� GH� 5tR� HQ� ������ VH�KL]R� WDQJLEOH� OD� SUHRFXSDFLyQ� PXQGLDO� SRU� HO�GHWHULRUR� DFHOHUDGR� GH� HFRVLVWHPDV� PDULQRV�SDUWLFXODUPHQWH� IUiJLOHV� FRPR� DUUHFLIHV� GH�FRUDO�� SUDGHUDV� GH� IDQHUyJDPDV� \� PDQJODUHV��$XQTXH�VH�KDQ�UHJLVWUDGR�ORFDOLGDGHV�HQ�GRQGH�HO� GHWHULRUR� KD� GLVPLQXLGR�� HQ� XQD� HVFDOD�JOREDO� OD� GHJUDGDFLyQ� GH� ORV� DPELHQWHV�PDULQRV�KD�FRQWLQXDGR�\�HQ�PXFKRV�OXJDUHV�VH�KD� LQWHQVLILFDGR� �*(6$03�� ������� 3RU� HVWDV� \�RWUDV� UD]RQHV�� VH� KDQ� UHDOL]DGR� DFXHUGRV� \�FRQYHQLRV� LQWHUQDFLRQDOHV� SDUD� SUHYHQLU� \�UHGXFLU� OD�FRQWDPLQDFLyQ� \� OD�GHJUDGDFLyQ�GHO�PHGLR� PDULQR�� DSR\DGRV� SRU� SURJUDPDV�LQWHUQDFLRQDOHV�� HQ� ORV� FXDOHV� &RORPELD� KD�UDWLILFDGR� VX� SDUWLFLSDFLyQ�� $� FRQWLQXDFLyQ� VH�SUHVHQWDQ�ORV�PiV�UHOHYDQWHV�

&RQYHQLRV�\�3URWRFRORV�
'DGR�HO�FDUiFWHU�WUDQVIURQWHUL]R�GHO�LPSDFWR�GH�ODV� DFWLYLGDGHV� UHDOL]DGDV� HQ� ORV� PDUHV��RFpDQRV� \� FRVWDV� GHO� SODQHWD�� DVt� FRPR� GH� OD�QHFHVLGDG� GH� WUDEDMDU� FRQMXQWDPHQWH� HQWUH�SDtVHV�SDUD�GDU�VROXFLyQ�D�OD�SUREOHPiWLFD�TXH�HQIUHQWDQ��GHVGH�KDFH�DOJXQDV�GpFDGDV�VH�KDQ�FUHDGR� RUJDQLVPRV� GH� FDUiFWHU� PXOWLQDFLRQDO�TXH� OLGHUDQ� \� FRRUGLQDQ� OD� H[SHGLFLyQ� GH�DFXHUGRV� \� FRQYHQLRV� SDUD� VDOYDJXDUGDU� OD�VXVWHQWDELOLGDG� GHO� PHGLR� PDULQR� \� VXV�UHFXUVRV��(QWUH� ORV�SULQFLSDOHV�VH�HQFXHQWUDQ� OD�2UJDQL]DFLyQ�0DUtWLPD� ,QWHUQDFLRQDO� �20,��� OD�&RPLVLyQ� 2FHDQRJUiILFD� ,QWHUJXEHUQDPHQWDO��&2,��� HO� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV�SDUD� HO� 0HGLR� $PELHQWH� �3180$�� \� OD�81(6&2��(VWRV�RUJDQLVPRV�VH�KDQ�HQFDUJDGR�GH� OLGHUDU� OD� ILUPD�� OD� UDWLILFDFLyQ� \� YLJLODU� HO�FXPSOLPLHQWR�GH�FRQYHQLRV�TXH�FRQWHPSODQ�HQ�

PD\RU� \� PHQRU� PDJQLWXG� PHGLGDV� SDUD�SURWHJHU�HO�PHGLR�PDULQR�GH�OD�FRQWDPLQDFLyQ��HQWUH� ORV� FXDOHV� VH� GHVFULELUiQ� D� FRQWLQXDFLyQ�ORV�PiV�GHVWDFDGRV��$O� ILQDOL]DU�HO�FDStWXOR��HQ�OD� 7DEOD� �� VH� GHVFULEHQ� GH� IRUPD� VXFLQWD� HO�DYDQFH�\�HVWDGR�GH�HVWDV�REOLJDFLRQHV��

&RQYHQLR�,QWHUQDFLRQDO�SDUD�3UHYHQLU�OD�&RQWDPLQDFLyQ�SRU�ORV�%XTXHV��0$532/���������/H\���������
(VWH� LQVWUXPHQWR� LQWHUQDFLRQDO� DEDUFD� ORV�DVSHFWRV� WpFQLFRV� GH� OD� FRQWDPLQDFLyQ�SURFHGHQWH� GH� EXTXHV�� H[FHSWR� HO� YHUWLPLHQWR�GH� GHVHFKRV� HQ� HO� PDU� \� OD� FRQWDPLQDFLyQ�UHVXOWDQWH�GH�OD�H[SORUDFLyQ�\�H[SORWDFLyQ�GH�ORV�UHFXUVRV�PLQHUDOHV�GH� ORV� IRQGRV�PDULQRV��\�VH�DSOLFD�D�WRGRV�ORV�WLSRV�GH�EXTXHV��
(O�&RQYHQLR�0$532/�FRQVWD�GH����DUWtFXORV����3URWRFRORV� TXH� WUDWDQ� GH� ORV� LQIRUPHV� VREUH�VXFHVRV� UHODFLRQDGRV� FRQ� VXVWDQFLDV�SHUMXGLFLDOHV� \� GHO� DUELWUDMH� \� �� $QH[RV� TXH�FRQWLHQHQ� QRUPDV� SDUD� OD� SUHYHQFLyQ� GH� OD�FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV�� VXVWDQFLDV�QRFLYDV� OtTXLGDV� WUDQVSRUWDGDV� D� JUDQHO��VXVWDQFLDV�SHUMXGLFLDOHV�HQ�EXOWRV��DJXDV�VXFLDV��EDVXUDV�\�FRQWDPLQDFLyQ�DWPRVIpULFD��
0HGLDQWH�OD�/H\����GH�������HO�&RQJUHVR�GH�OD�5HS~EOLFD� DSUREy� HO� &RQYHQLR�� (O� iPELWR� GH�DSOLFDFLyQ� HQ� HO� SDtV� HVWD� D� FDUJR� GH� ODV�DXWRULGDGHV� PDUtWLPDV�� SRUWXDULDV� \�DPELHQWDOHV�� 3DUD� VX� LPSOHPHQWDFLyQ� VH�FRQVWLWX\y� HQ� ������ XQ� JUXSR� GH� WUDEDMR�LQWHJUDGR� SRU� ORV� 0LQLVWHULRV� GH� $PELHQWH� \�7UDQVSRUWH��6XSHUWUDQVSRUWH��&&2��$62&$56�\�',0$5�TXLHQ� OR� FRRUGLQD�� (O� JUXSR�KD� YHQLGR�WUDEDMDQGR� GHVGH� HQWRQFHV� HQ� OD� GLIXVLyQ� GHO�&RQYHQLR�� LJXDOPHQWH� IRUPXOy� OD� (VWUDWHJLD�1DFLRQDO��SDUD�OD�,PSOHPHQWDFLyQ�GHO�0$532/�������� DSUREDGD� SRU� HO� &RQVHMR� 1DFLRQDO�$PELHQWDO� HQ� HO� DxR� ������ /D� (VWUDWHJLD� VH�GHVDUUROOD�HQ�ORV�FDPSRV�GH�OD�FDSDFLWDFLyQ��HO�RUGHQDPLHQWR� OHJDO� \� HO� IRUWDOHFLPLHQWR�LQVWLWXFLRQDO� \� WpFQLFR�� 6H� KDFHQ�UHFRPHQGDFLRQHV� SDUD� IRPHQWDU� OD�FDSDFLWDFLyQ� GHO� SHUVRQDO� GH� FDGD� XQD�GH� ODV�

/�
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HQWLGDGHV� TXH� GHEH� DWHQGHU� ORV� DVSHFWRV�WpFQLFRV��LGHQWLILFDU�\�OOHQDU�ORV�YDFtRV�OHJDOHV�\�HOLPLQDU� ODV� SRVLEOHV� FROLVLRQHV� GH�FRPSHWHQFLDV� HQWUH� ODV� HQWLGDGHV�� H�

LQFUHPHQWDU�OD�FDSDFLGDG�GH�FDGD�XQD�GH�HOODV�SDUD� HO� FXPSOLPLHQWR� GH� VXV� UHVSHFWLYDV�IXQFLRQHV�

� 9�G+H!I GKJ!L+8�M
N�O�P Q R�O
Q S,TVU!M�I
G�W�G+T�O�M
X�M
N(Y G!U!Z[U!M\I G�N2Z,H!I Q ]!G!O
Q Z,T�M
N2O�Z,T�Y P G!^ U!G�N�R�Z,P+M�I�R�G!^ N2G_T�Q W�M�I�Q T�Y M�P T�G!O
Q Z,T�G+I
M�Ta`;G�Y M�P Q GaU!MVO�Z,T�Y G+`VQ T�G�O
Q S,T`;G+P Q T�G,L
&219(1,26��3/$1(6��(�,1,&,$7,9$6� (67$'2�<�2%/,*$&,21(6�

&RQYHQLR� ,QWHUQDFLRQDO� SDUD� SUHYHQLU� OD�
FRQWDPLQDFLyQ�SRU�ORV�EXTXHV���0$532/��������

&RORPELD�OR�DSUREy�SRU�OD�/H\����GH�������(O�*RELHUQR�HODERUy�OD�(VWUDWHJLD�SDUD�HO�FXPSOLPLHQWR�GHO�0$532/µ��',0$5�\�HO�
0$9'7� KDQ� UHDOL]DGR� DFFLRQHV� GH� FDSDFLWDFLyQ� \� UHJODPHQWDFLyQ� SDUD� VX� FXPSOLPLHQWR� SHUR� D~Q� IDOWD� LPSOHPHQWDU� ORV�
LQVWXUPHQWRV�QHFHVDULRV�HQ�ORV�SXHUWRV�SDUD�OD�UHFHSFLyQ�GH�ORV�UHVLGXRV�JHQHUDGRV�SRU�ORV�EXTXHV��

&RQYHQFLyQ� GH� (VWRFROPR� VREUH� &RQWDPLQDQWHV�
2UJiQLFRV�3HUVLVWHQWHV�

6H�HQFXHQWUD�HQ�OD�IDVH�ILQDO�OD�SUHVHQWDFLyQ�DQWH�HO�&RQJUHVR�GHO�DQiOLVLV�SDUD�VX�UDWLILFDFLyQ��+D\�SUR\HFWR�DSUREDGR�SRU�HO�
*()�SDUD�LQLFLDU�VX�FXPSOLPLHQWR�XQD�YH]�UDWLILFDGR��

&RQYHQLR� GH� %DVLOHD� VREUH� HO� &RQWURO� GH� ORV�
0RYLPLHQWRV� 7UDQVIURQWHUL]RV� GH� 'HVHFKRV� 3HOLJURVRV�
\�VX�(OLPLQDFLyQ�

$SUREDGR�PHGLDQWH�/H\�����GH�������HQWUy�HQ�YLJRU�HQ�PDU]R�GH�������&RORPELD�ILUPy�HO�3URWRFROR�VREUH�UHVSRQVDELOLGDG�H�
LQGHPQL]DFLyQ� HO� ��� GH� QRYLHPEUH� GH� ������ 6H� KDQ� UHDOL]DGR� WDOOHUHV� \� DFWLYLGDGHV� GH� GLYXOJDFLyQ�� FRQ� LQGXDVWULDOHV� \�
IXQFLRQDULRV�DGXDQHURV��

&RQYHQLR�GH�&DUWDJHQD��*UDQ�&DULEH�� $SUREDGR�PHGLDQWH� OD� /H\���� GH� ������ HQWUy� HQ� YLJRU� SDUD� HO� SDtV� HQ� DEULO� GH������� &RORPELD� HV� HO� GHSRVLWDULR� GH� HVWH�
&RQYHQLR��&RORPELD�ILUPy�ORV�WUHV�SURWRFRORV���
3URWRFROR� 5HODWLYR� D� ODV� $UHDV� GH� )ORUD� \� )DXQD� 6LOYHVWUHV� (VSHFLDOPHQWH� 3URWHJLGDV� �63$:�� �HQHUR� GH� ������ /H\� ���� GH�
��������
�3URWRFROR�5HODWLYR�D� OD�&RRSHUDFLyQ�SDUD�&RPEDWLU� ORV�'HUUDPHV�GH�+LGURFDUEXURV� �PDU]R�GH������� OR� UDWLILFy�HQ�PDU]R�GH�
�������6H�HVWDEOHFLy�HO�3ODQ�1DFLRQDO�GH�&RQWLQJHQFLDV�FRQWUD�GHUUDPHV�GH�KLGURFDUEXURV��GHULYDGRV�\�VXVWDQFLDV�QRFLYDV�HQ�
DJXDV�PDULQDV� IOXYLDOHV� \� ODFXVWUHV� �31&��� EDMR� OD� UHVSRQVDELOLGDG� GHO� 6LVWHPD�1DFLRQDO� SDUD� OD� 3UHYHQFLyQ� \� $WHQFLyQ� GH�'HVDVWUHV���
3URWRFROR�5HODWLYR�D� OD�&RQWDPLQDFLyQ�3URFHGHQWH�GH�)XHQWHV�\�$FWLYLGDGHV�7HUUHVWUHV� �RFWXEUH�GH�������� /D�&DQFLOOHUtD�HVWi�
OLGHUDQGR�XQ�SURFHVR�GH�DQiOLVLV�\�HYDOXDFLyQ�DFHUFD�GH�OD�SHUWLQHQFLD�GH�TXH�&RORPELD�VH�DGKLHUD��

&RQYHQLR�GH�/LPD��3DFuILFR�6XGHVWH�� &RORPELD�OR�DSUREy�PHGLDQWH�OD�/H\����GH������\�HQWUy�HQ�YLJRU�HQ�PD\R�GH�������/D�&DQFLOOHUtD�DFW~D�FRPR�HO�3XQWR�)RFDO�
1DFLRQDO�SDUD�HO�3ODQ�GH�$FFLyQ��

&RQYHQFLyQ�GH�5DPVDU� $SUREDGR�PHGLDQWH�OD�/H\�1R������GH�������3DUD�VX�FXPSOLPLHQWR�VH�FRQIRUPy�HO�&RPLWp�1DFLRQDO�GH�+XPHGDOHV��$O�VLVWHPD�
SHUWHQHFH�KDVWD�DKRUD�HO�FRQMXQWR� IRUPDGR�SRU�HO�GHOWD�GHO� UtR�0DJGDOHQD�\� OD�&LpQDJD�JUDQGH�GH�6DQWD�0DUWD��<D�VDOLy�HO�
'HFUHWR�SDUD�OD�GHVLJQDFLyQ�GHO�GHOWD�GHO�UtR�6DQ�-XDQ�\�%DXGy�FRPR�VLWLR�5DPVDU���

3URJUDPD� GH� $FFLyQ� 0XQGLDO� SDUD� OD� 3URWHFFLyQ� GHO�
0HGLR�0DULQR�GH�ODV�$FWLYLGDGHV�7HUUHVWUHV�

&RORPELD��SRU�VXV�FRVWDV�VREUH�GRV�RFpDQRV�SHUWHQHFH�D�GRV�SURJUDPDV��*UDQ�&DULEH�\�3DFtILFR�6XGHVWH���
3ODQ� GH� $FFLyQ� SDUD� HO� 3URJUDPD� $PELHQWDO� GHO��&DULEH� \� &RQYHQLR� SDUD� OD� 3URWHFFLyQ� \� HO� 'HVDUUROOR�
GHO�0HGLR�0DULQR�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH�

'XUDQWH�OD�6HJXQGD�5HXQLyQ�,QWHUJXEHUQDPHQWDO�FHOHEUDGD�HQ�OD�FLXGDG�GH�&DUWDJHQD��VH�DGRSWy�HO�PDUFR�OHJDO�GHO�3ODQ�GH�$FFLyQ�GHO�&DULEH��HO�&RQYHQLR�SDUD�OD�3URWHFFLyQ�\�HO�'HVDUUROOR�GHO�0HGLR�0DULQR�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH��PiV�FRQRFLGR�
FRPR�&RQYHQLR�GH�&DUWDJHQD���

3ODQ�GH�$FFLyQ�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�\�
ODV�iUHDV�FRVWHUDV�GHO�3DFtILFR�6XGHVWH�

(O���GH�DJRVWR�GH�������&RORPELD�VH�DGKLHUH�DO�6LVWHPD��
$JHQGD���� (VWH�SURJUDPD�DSUREDGR�SRU� OD�&RQIHUHQFLD�GH� ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH�\�'HVDUUROOR�HO����GH� MXQLR�GH�������GHGLFD�VX�FDStWXOR����DO�WHPD�GH�OD�SURWHFFLyQ�GH�ORV�UHFXUVRV�RFHiQLFRV��(Q�VXV�UHFRPHQGDFLRQHV�GHMD�HQ�FODUR�TXH�OD�

FRQVHUYDFLyQ�\�SUHVHUYDFLyQ�GHO�PHGLR�PDULQR�\�VXV�UHFXUVRV�UHTXLHUH�GHO�FXPSOLPLHQWR�HILFD]�GH�OD�&RQYHQFLyQ�GH�-DPDLFD�GH�
������

'HFODUDFLyQ� ,QWHUQDFLRQDO� VREUH� 3URGXFFLyQ� 0iV�
/LPSLD�

&RORPELD�ILUPy�D�WUDYpV�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��HO�'$0$�GH�%RJRWi��$62&$56��$1',��������\�HO��&HQWUR�1DFLRQDO�
GH�3URGXFFLyQ�PiV�/LPSLD� �&130/���(O�SURFHVR�HQ�&RORPELD�VH� LQLFLy�FRQ�XQ�3URJUDPD�GH�3URGXFFLyQ�0iV�/LPSLD�� OXHJR� OD�
VXVFULSFLyQ� GH� XQ� &RQYHQLR�0DUFR� SDUD� XQD�3URGXFFLyQ�PiV� /LPSLD� FRQ� ORV� SULQFLSDOHV� JUHPLRV� HPSUHVDULDOHV� GHO� SDtV� \� HO�
VHFWRU�S~EOLFR�PLQHUR�HQHUJpWLFR�\�ILQDOPHQWH�OD�3ROtWLFD�1DFLRQDO�GH�3URGXFFLyQ�PiV�/LPSLD���

:KLWH�:DWHU�%OXH�:DWHU� ,QLFLDWLYD�GH�P~OWLSOHV�VHFWRUHV�LQWHUQDFLRQDOHV��IXH�ODQ]DGD�HQ�:66'��������\�HVWi�VLHQGR�SURPRYLGD�HQ�OD�UHJLyQ�&DULEH��
(QWUH�ORV�ORJURV�REWHQLGRV�VH�HQFXHQWUDQ��



��� ����� �����
	��
��� ������������� ������� � � �
�
��� �����! ������ "������ �����!��� �����
����� �����!#�����"������ ���%$%&'���(� � ��������)�"����(� ���+*��
� � ��� � � ���,$E-.��� � �����0���1&'����� ���2� ���
��� ���F����-.����3+�/	%� &'-

46507%8%9;:
< =�7%>/4652?.:.@�@1A B0C+C+D 7 

¾ 0DQWHQHU� DFWLYR� DO� *UXSR� 1DFLRQDO� GH�7UDEDMR�� TXH� EXVFD� GLIXQGLU� \� FRPSURPHWHU� D�ODV�HQWLGDGHV�GHO�RUGHQ�QDFLRQDO��
¾ 6H�LQFRUSRUy�SHUVRQDO�LGyQHR�WDQWR�D�QLYHO��WpFQLFR� FRPR� SURIHVLRQDO�� DSURYHFKDQGR� HO�UHFXUVR� KXPDQR� IRUPDGR� HQ� HO� H[WHULRU� \� OD�H[SHULHQFLD�GH�OD�$5&�',0$5��
¾ 6H� HVWDEOHFLHURQ� FRQWDFWRV� HQ� EXVFD� GHO�DSR\R�LQWHUQDFLRQDO��SDUD�OD�HMHFXFLyQ�GHO�SODQ�GH�FDSDFLWDFLyQ���
¾ &DQDOL]DU�� WRGD� OD� LQIRUPDFLyQ� QDFLRQDO�GLVSRQLEOH� VREUH� HO� WHPD� FRQ� HO� REMHWLYR� GH�VHUYLU� GH� FHQWUR� GH� LQIRUPDFLyQ�� TXH�� SXHGD�VHUYLU�D�OD�YH]�GH�PXOWLSOLFDGRU��
'LIHUHQWHV�HQWLGDGHV�FRPR�HO�0$9'7�\�',0$5��D� ODV�TXH�FRUUHVSRQGH�VX�FXPSOLPLHQWR��HVWiQ�UHDOL]DQGR�ODV�DFFLRQHV�FRUUHVSRQGLHQWHV��SHUR�KR\� HQ� GtD� VX� LPSOHPHQWDFLyQ� D~Q� QR� HV� OD�UHTXHULGD� \� WDO� VLWXDFLyQ� REHGHFH�SULQFLSDOPHQWH�D�ODV�OLPLWDFLRQHV�HQ�PDWHULD�GH�UHFXUVRV�SDUD�GRWDU�D�ORV�SXHUWRV�FRQ�VHUYLFLRV�H� LQVWDODFLRQHV� DGHFXDGRV� SDUD� OD� UHFHSFLyQ��PDQHMR� \� GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV�JHQHUDGRV� SRU� ORV� EXTXHV� \� TXH� VH�UHJODPHQWDQ� � FRQ� FODULGDG� HQ� FDGD� DQH[R��',0$5��������
(O� FXPSOLPLHQWR� HV� REOLJDWRULR� SDUD� WRGRV� ORV�EXTXHV� TXH� SRU� VXV� FDUDFWHUtVWLFDV� GH�FRQVWUXFFLyQ� \� GLVHxR� HVWiQ� FRQWHPSODGRV� HQ�HO�&RQYHQLR�� � 3DUD� ORV� � EXTXHV� TXH� QR� HVWiQ�REOLJDGRV�DO�FXPSOLPLHQWR�GHO�0$532/��FRPR�ORV� GH� FDERWDMH�� ',0$5� HVWi� HODERUDQGR� XQD�UHJODPHQWDFLyQ� SDUD� TXH� HQ� VX� PHGLGD�FXPSODQ�FRQ�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR�\�FRVWHUR��

&RQYHQFLyQ�GH�(VWRFROPR�VREUH�&RQWDPLQDQWHV�2UJiQLFRV�3HUVLVWHQWHV�²�&23�
(O� ���� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO�3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�0HGLR� $PELHQWH� ²3180$�� FHOHEUDGR� HQ�

IHEUHUR�GH������DFRUGy�HO�LQLFLR�GH�XQD�DFFLyQ�LQWHUQDFLRQDO�SDUD�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��PHGLDQWH�PHGLGDV�SDUD�UHGXFLU�\�R� HOLPLQDU� ODV� HPLVLRQHV� \� GHVFDUJDV� GH� ORV�FRQWDPLQDQWHV� RUJiQLFRV� SHUVLVWHQWHV�� � (O�3180$� \� OD� 2UJDQL]DFLyQ� 0XQGLDO� SDUD� OD�6DOXG�� 206�� FRQYRFDURQ� HO� &RPLWp�,QWHUJXEHUQDPHQWDO� GH�1HJRFLDFLyQ� \� HQ�PD\R�GH� ����� OD� &RQIHUHQFLD� GH� 3OHQLSRWHQFLDULRV�UHXQLGD� HQ� (VWRFROPR�� 6XHFLD�� DGRSWy� HO�´&RQYHQLR� GH� (VWRFROPR� VREUH� FRQWDPLQDQWHV�RUJiQLFRV� SHUVLVWHQWHVµ�� ��� (VWDGRV�� LQFOXLGD�&RORPELD� \� OD� 8QLyQ� (XURSHD�� ILUPDURQ� HO�DFXHUGR���
$FWXDOPHQWH�HO�&RQYHQLR�SRVHH�����VLJQDWDULRV�\����(VWDGRV�3DUWH�\�SDUD�TXH�HO�PLVPR�HQWUH�HQ�YLJRU�� VH� UHTXLHUHQ� ��� UDWLILFDFLRQHV�� 7HQLHQGR�HQ� FXHQWD� OR� DQWHULRU�� VH� HVSHUD� TXH� pVWH� HQWUH�HQ� YLJRU� D� ILQDOHV� GHO� ����� R� PHGLDGRV� GHO�������
(O�&RQYHQLR�GH�(VWRFROPR�HVWDEOHFH�XQD�VHULH�GH�PHGLGDV� GH� FRQWURO� VREUH� OD� SURGXFFLyQ��LPSRUWDFLyQ�� H[SRUWDFLyQ�� HOLPLQDFLyQ� \� XVR� GH�XQD� OLVWD� LQLFLDO� GH� GRFH� FRQWDPLQDQWHV�RUJiQLFRV� SHUVLVWHQWHV�� (O� &RQYHQLR� SUHYp� OD�UHGXFFLyQ�\� IXWXUD�HOLPLQDFLyQ�GH� ODV�GHVFDUJDV�GH� ORV� &236�� GHULYDGDV� GH� VX� SURGXFFLyQ� \�XWLOL]DFLyQ� \� GH� H[LVWHQFLDV� GH� GHVHFKRV�FRQWDPLQDGRV��SRU�SDUWH�GH�ORV�SDtVHV�PLHPEURV�GHO�DFXHUGR��$Vt�PLVPR��ODV�3DUWHV�GHEHUiQ�YHODU�SRUTXH� OD� H[SRUWDFLyQ� R� LPSRUWDFLyQ� GH� HVWRV�FRQWDPLQDQWHV� VHD� SDUD� JDUDQWL]DU� VX�HOLPLQDFLyQ� DPELHQWDOPHQWH� UDFLRQDO� R� VX�PDQHMR� FRQVHFXHQWH� FRQ� HO� REMHWLYR� GHO�&RQYHQLR��3URKLELU�OD�SURGXFFLyQ��OD�IDEULFDFLyQ�\� HO� XVR� GH� QXHYRV� TXtPLFRV� TXH� WHQJDQ� ODV�FDUDFWHUtVWLFDV�GH�ORV�&236��VXUJLGRV�GH�QXHYDV�LQYHVWLJDFLRQHV�\�R�SURFHVRV�GH�GHVDUUROOR���
&RQ�HO�ILQ�GH�DSR\DU�D�ORV�SDtVHV�HQ�GHVDUUROOR�\�FRQ� HFRQRPtDV� HQ� WUDQVLFLyQ� HQ� OD� UDWLILFDFLyQ�GHO�&RQYHQLR��HO�)RQGR�SDUD�HO�0HGLR�$PELHQWH�0XQGLDO� �*()�� DSUREy� HQ� RFWXEUH� GH� ����� OD�FUHDFLyQ�GH�VX�FXDUWD�OtQHD�GH�ILQDQFLDFLyQ�SDUD�DFWLYLGDGHV� UHODFLRQDGDV� FRQ� ORV� FRQWDPLQDQWHV�RUJiQLFRV�SHUVLVWHQWHV���
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/XHJR� GH� TXH� OD� &DQFLOOHUtD� OLGHUDUD� XQ�SURFHVR�GH�DQiOLVLV�PX\� FXLGDGRVR�DFHUFD�GH�OD�FRQYHQLHQFLD�GH�TXH�&RORPELD�UDWLILTXH�HVWH�&RQYHQLR��HO����GH�PD\R�GHO������VH�DFRUGy�LQLFLDU� ORV� WUiPLWHV� UHVSHFWLYRV� SDUD� OD�UDWLILFDFLyQ� SRU� SDUWH� GH� &RORPELD�� (Q� HVWH�PRPHQWR� VH� HVWi� HQ� OD� IDVH� ILQDO� SDUD� VX�SUHVHQWDFLyQ�DO�&RQJUHVR���

&RQYHQLR�GH�%DVLOHD�VREUH�HO�&RQWURO�GH�ORV�0RYLPLHQWRV�7UDQVIURQWHUL]RV�GH�ORV�'HVHFKRV�3HOLJURVRV�\�VX�(OLPLQDFLyQ��/H\���������
(O�&RQYHQLR�GH�%DVLOHD�VREUH�HO�&RQWURO�GH�ORV�0RYLPLHQWRV� 7UDQVIURQWHUL]RV� GH� ORV� 'HVHFKRV�3HOLJURVRV� \� VX� (OLPLQDFLyQ�� VH� DGRSWy� HQ� OD�FLXGDG� GH� %DVLOHD�� 6XL]D�� HO� ��� GH�PDU]R� GH������\�HQWUy�HQ�YLJRU�HO���GH�PD\R�GH�������(VWH� FRQYHQLR� SDUWH� GHO� SULQFLSLR� GH� TXH� ORV�SDtVHV� JHQHUDGRUHV� GH� GHVHFKRV� GHEHQ� VHU�UHVSRQVDEOHV�GHO�PDQHMR�\�WUDQVSRUWH�GH�pVWRV���
(O� &RQYHQLR� GH� %DVLOHD� WLHQH� FRPR� REMHWLYR�SULQFLSDO� FRQWURODU� HO� PRYLPLHQWR�WUDQVIURQWHUL]R� GH� GHVHFKRV� SHOLJURVRV� SDUD�SURWHJHU�OD�VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH��\� HQ� HVSHFLDO� SURWHJHU� D� ORV� SDtVHV� TXH� QR�FXHQWDQ� FRQ� OD� FDSDFLGDG� WpFQLFD� SDUD� HO�PDQHMR�GH�GHVHFKRV�SHOLJURVRV��
(O� 6HFUHWDULR� *HQHUDO� GH� OD� 2UJDQL]DFLyQ� GH�1DFLRQHV� 8QLGDV� HV� HO� GHSRVLWDULR� GH� HVWH�FRQYHQLR�� (O� &RQYHQLR� WLHQH� XQ� 3URWRFROR�VREUH�UHVSRQVDELOLGDG�H�LQGHPQL]DFLyQ��HO�FXDO�IXH� DGRSWDGR� HO� ��� GH� GLFLHPEUH� GH� �����GXUDQWH� OD� 4XLQWD� &RQIHUHQFLD� GH� ODV� 3DUWHV�GHO�&RQYHQLR��
&RORPELD� DSUREy� HVWH� &RQYHQLR�PHGLDQWH� OD�/H\� ���� GH� ������ OD� &RUWH� &RQVWLWXFLRQDO� OR�GHFODUy� H[HTXLEOH� PHGLDQWH� 6HQWHQFLD� &�����GH� ����� \� VH� UDWLILFy� HO� ��� GH� GLFLHPEUH� GH�������/D�HQWUDGD�HQ�YLJRU�SDUD�&RORPELD�IXH�HO����GH�PDU]R�GH��������
$FWXDOPHQWH� FXHQWD� FRQ� XQ� WRWDO� GH� ���VLJQDWDULRV�SHUR�QLQJ~Q�(VWDGR�OR�KD�UDWLILFDGR��

&RORPELD� ILUPy� HO� 3URWRFROR� VREUH�UHVSRQVDELOLGDG� H� LQGHPQL]DFLyQ� HO� ��� GH�QRYLHPEUH�GH������
(Q� UHXQLRQHV� UHDOL]DGDV� VH� DSUREy� HO� 3ODQ�(VWUDWpJLFR� 'HFHQDO�� HO� FXDO� HV� HO� UHVXOWDGR� GH�XQ� HMHUFLFLR� GH� SULRUL]DFLyQ� GH� DFWLYLGDGHV� D�HMHFXWDU� SDUD� DOFDQ]DU� ODV� PHWDV� GHO� &RQYHQLR�HQ�JHQHUDO�\� OD�'HFODUDFLyQ�GH�%DVLOHD�VREUH�HO�0DQHMR� $PELHQWDOPHQWH� 5DFLRQDO� HQ� SDUWLFXODU��(O� SODQ� HVER]D� VHLV� HVWUDWHJLDV� SDUD� DSR\DU� OD�HMHFXFLyQ� GH� OD�'HFODUDFLyQ� \� GHVDUUROOD� WDEODV�GH�DFFLyQ�FRQ�LQLFLDWLYDV�FRQFUHWDV�SDUD�HOOR���
(Q� VHJXLPLHQWR� D� OD� UHDOL]DFLyQ� GHO� 7DOOHU�1DFLRQDO� GH� ,PSOHPHQWDFLyQ� GHO� &RQYHQLR� GH�%DVLOHD� FHOHEUDGR� HQ� %RJRWi� HQ� IHEUHUR� GH������� VH� KD� ORJUDGR� FDSWDU� HO� LQWHUpV� GH� OD�6HFUHWDUtD� SDUD� FRQWLQXDU� EULQGDQGR� VX� DSR\R�SDUD� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� GH�,PSOHPHQWDFLyQ�GHO�&RQYHQLR��&RQ�HO�DSR\R�GH�OD� 6HFUHWDUtD� VH� HVWi� WUDEDMDQGR� HQ� OD�GLYXOJDFLyQ�GHO�&RQYHQLR�FRQ�HO�6HFWRU�,QGXVWULDO�&RORPELDQR��

&RQYHQLR�SDUD�OD�3URWHFFLyQ�\�HO�'HVDUUROOR�GHO�0HGLR�0DULQR�HQ�OD�5HJLyQ�GHO�*UDQ�&DULEH���&RQYHQLR�GH�&DUWDJHQD��/H\��������
(VWH�&RQYHQLR� IXH� VXVFULWR� HQ�&DUWDJHQD�el 24 
de mDU]R� GH� ����� \� HQWUy� HQ� YLJRU� HO� ��� GH�RFWXEUH�GH��������
(Q�IXQFLyQ�GHO�FRQYHQLR��ODV�3DUWHV�&RQWUDWDQWHV�GHEHQ� DGRSWDU�� LQGLYLGXDO� R� FRQMXQWDPHQWH��PHGLGDV� SDUD� SUHYHQLU� \� FRQWURODU� OD�FRQWDPLQDFLyQ� \� JDUDQWL]DU� OD� RUGHQDFLyQ�UDFLRQDO� GHO�PHGLR�PDULQR�� DVt� FRPR� FRRSHUDU�HQ�OD�HODERUDFLyQ�GH�SURWRFRORV�\�DFXHUGRV�TXH�SURPXHYDQ�OD�DSOLFDFLyQ�GHO�&RQYHQLR���
(O� &RQYHQLR� IXH� DSUREDGR� SRU� &RORPELD�PHGLDQWH�OD�/H\����GH������\�VH�UDWLILFy�HO���GH�PDU]R�GH�������(QWUy�HQ�YLJRU�SDUD�HO�SDtV�HO���GH�DEULO�GH�������&RORPELD�HV�HO�GHSRVLWDULR�GH�HVWH�&RQYHQLR��
(O�&RQYHQLR�SRVHH�WUHV�SURWRFRORV���
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♦ (O�3URWRFROR�5HODWLYR�D�ODV�$UHDV�GH�)ORUD�\�
)DXQD� 6LOYHVWUHV� (VSHFLDOPHQWH� 3URWHJLGDV�
�63$:�� HQ� OD�5HJLyQ�GHO�*UDQ�&DULEH�� VH�DGRSWy�HO����GH�MXQLR�GH��������

♦ (O� 3URWRFROR� 5HODWLYR� D� OD� &RRSHUDFLyQ�
SDUD� &RPEDWLU� ORV� 'HUUDPHV� GH�
+LGURFDUEXURV�� HQWUy� HQ� YLJRU� GH� IRUPD�VLPXOWiQHD�FRQ�HO�&RQYHQLR�GH�&DUWDJHQD�HO����GH�RFWXEUH�GH�������

♦ (O� 3URWRFROR� UHODWLYR� D� OD� FRQWDPLQDFLyQ�
SURFHGHQWH� GH� IXHQWHV� \� DFWLYLGDGHV�
WHUUHVWUHV� IXH�DGRSWDGR�HO���GH�RFWXEUH�GH������� 6HLV� SDtVHV� OR� KDQ� ILUPDGR�� HQWUH�HOORV�&RORPELD��

&RORPELD� ILUPy� HO� 3URWRFROR� 63$:� HO� ��� GH�HQHUR�GH������ \� OR� UDWLILFy� HO� ��GH� HQHUR� GH�������PHGLDQWH� OD�/H\�����GH�������$�SDUWLU�GHO� �� GH� GLFLHPEUH� GH� ����� VH� LQLFLDURQ� ODV�GLVFXVLRQHV� HQ� HO� *UXSR� GH� ([SHUWRV� SDUD�DQDOL]DU� ORV� FULWHULRV� GH� LQFOXVLyQ� GH� HVSHFLHV�HQ� ORV� DQH[RV� GHO� 3URWRFROR� 63$:�� (O� *UXSR�GH� ([SHUWRV� GHO� 3URWRFROR� 63$:� SDUD� OD�UHYLVLyQ�GH�FULWHULRV�GH�LQFOXVLyQ�GH�HVSHFLHV�HQ�ORV� DQH[RV�� ILQDOL]y� VX� ODERU� HQ� PDU]R� GH������� \� SUHVHQWDUi� VXV� SURSXHVWDV� SDUD� VHU�DSUREDGDV�D�OD�,,�&RQIHUHQFLD�GH�ODV�SDUWHV�GHO�3URWRFROR���
&RORPELD� ILUPy� HO� 3URWRFROR� 5HODWLYR� D� OD�
&RRSHUDFLyQ� SDUD� &RPEDWLU� ORV� 'HUUDPHV� GH�
+LGURFDUEXURV� HO� ��� GH� PDU]R� GH� ����� \� OR�UDWLILFy� HO� �� GH�PDU]R� GH� ������ (O�*RELHUQR�1DFLRQDO�PHGLDQWH�'HFUHWR�1R������GH������HVWDEOHFLy� HO� 3ODQ�1DFLRQDO� GH�&RQWLQJHQFLDV�FRQWUD�GHUUDPHV�GH�KLGURFDUEXURV��GHULYDGRV�\�VXVWDQFLDV�QRFLYDV�HQ�DJXDV�PDULQDV�IOXYLDOHV�\�ODFXVWUHV� �31&���FRPR�LQVWUXPHQWR�UHFWRU�SDUD�HO� GLVHxR� \� UHDOL]DFLyQ� GH� DFWLYLGDGHV�HQFDPLQDGDV�D�SUHYHQLU��PLWLJDU�\�FRUUHJLU� ORV�GDxRV� TXH� ORV� GHUUDPHV� SXHGDQ� RFDVLRQDU�� \�FRPR� KHUUDPLHQWD� HVWUDWpJLFD�� RSHUDWLYD� H�LQIRUPiWLFD� TXH� SHUPLWH� FRRUGLQDU� OD�SUHYHQFLyQ�� HO� FRQWURO� \� HO� FRPEDWH� SRU� SDUWH�GH� ORV� VHFWRUHV�S~EOLFR� \� SULYDGR�QDFLRQDO� GH�ORV� HIHFWRV� SURYHQLHQWHV� GH� HVWD� FODVH� GH�GHUUDPHV��

$FWXDOPHQWH� HO� 31&� HVWi� VLHQGR� DMXVWDGR� SDUD�FDSLWDOL]DU� OD� H[SHULHQFLD� REWHQLGD� HQ� �� DxRV��/DV� LQVWDODFLRQHV� SHWUROHUDV� FRVWHUDV� TXH�PDQHMDQ�ULHVJRV�SRU�GHUUDPHV�GH�KLGURFDUEXURV�\�TXH�FXHQWDQ�FRQ�SODQHV�GH�FRQWLQJHQFLDV�SDUD�DWHQGHU�HVWH�WLSR�GH�HPHUJHQFLDV�VRQ���
D 7HUPLQDO� GH� &RYHxDV� �(&23(752/� ²�2FHQVD��
D 5HILQHUtD�GH�&DUWDJHQD�
D 7HUPLQDO�GH�3R]RV�&RORUDGRV�
D 7HUPLQDO�GH�7XPDFR�
D 7HUPLQDO�GH�%XHQDYHQWXUD�
/DV� DFWLYLGDGHV� GH� ORV� SODQHV� GH� FRQWLQJHQFLD�FRQVLVWHQ� HQ� HO� FRQWURO� GH� OD� HPHUJHQFLD�� OD�UHFXSHUDFLyQ� GHO� FUXGR� GHUUDPDGR� \� OD�PLWLJDFLyQ� GH� ORV� SRWHQFLDOHV� LPSDFWRV� HQ� HO�iUHD� DIHFWDGD�� /D� LQVWDQFLD� HQFDUJDGD� GH� VX�LPSOHPHQWDFLyQ� HV� HO� 6LVWHPD�1DFLRQDO� SDUD� OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��613$'���GH�OD�FXDO�KDFHQ�SDUWH�ODV�$XWRULGDGHV�$PELHQWDOHV��0$9'7�\�&$5V��\�TXLHQHV�WLHQHQ�FRPR�IXQFLyQ�GHQWUR�GHO�31&�DVXPLU�HO�PDQHMR�DPELHQWDO�GH�ODV�HPHUJHQFLDV���
(Q� GHVDUUROOR� GHO� FDStWXOR� �� GHO� 3URWRFROR�� HO�0LQLVWHULR� GHO� 0LQDV� \� (QHUJtD� �� (&23(752/�FXHQWD�FRQ�XQ�$FXHUGR�GH�&RRSHUDFLyQ�0XWXD�HQ� 0DQHMR� GH� 'HUUDPHV� FRQ� HO� 0LQLVWHULR� GH�0LQDV� \� (QHUJtD� GH� 9HQH]XHOD� �� 3'96$��3HWUyOHRV�GH�9HQH]XHOD���VXVFULWR�HQ�������SDUD�HO� FRQWURO� \� WUDWDPLHQWR� GH� FXDOTXLHU� GHUUDPH�TXH�SXHGD�DIHFWDU�HO�0DU�&DULEH�D�WUDYpV�GHO�5tR�&DWDWXPER�� HQ� HO� *ROIR� GH� 0DUDFDLER��DWHQGLHQGR� GH� IRUPD� FRQMXQWD� ODV� HPHUJHQFLDV�TXH� VH� SUHVHQWHQ� FRPR� SURGXFWR� GH� GHUUDPHV�TXH� VREUHSDVHQ� OD� FDSDFLGDG� GH� UHVSXHVWD� GH�ODV�HPSUHVDV���
$Vt� PLVPR� (&23(752/� HQ� HO� DxR� �����VXVFULELy� HO� $FXHUGR� GH� &RRSHUDFLyQ� 0XWXD�SDUD� &RPEDWLU� \� &RQWURODU� 'HUUDPHV� GH�+LGURFDUEXURV�2ULJLQDGRV�SRU�%XTXH�7DQTXHV�H�,QVWDODFLRQHV� 3HWUROHUDV�&RVWHUDV� \�0DULQDV� FRQ�3HWUyOHRV�GHO�(FXDGRU��3(752(&8$'25���FRPR�
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PHFDQLVPR� GH� FRRUGLQDFLyQ� SDUD� OD� DWHQFLyQ�GH� HPHUJHQFLDV� SRU� GHUUDPHV� HQ� iUHDV�FRVWHUDV�� EXVFDQGR� XQD� RSWLPL]DFLyQ� GH� ORV�SURFHVRV� GH� UHVSXHVWD� HQ� HO� 3DFtILFR�&RORPELDQR��
5HVSHFWR� DO� 3URWRFROR� 5HODWLYR� D� OD�
&RQWDPLQDFLyQ� 3URFHGHQWH� GH� )XHQWHV� \�
$FWLYLGDGHV� 7HUUHVWUHV�� KDVWD� OD� IHFKD� VROR�7ULQLGDG�\�7REDJR��\�SUy[LPDPHQWH�3DQDPi�OR�KDQ� UDWLILFDGR�� (Q� OD� DJHQGD� DFWXDO� VH�SURPXHYH�XQ�SURJUDPD�SDUD� OD� UHGXFFLyQ�GHO�HVFXUULPLHQWR�GH�SODJXLFLGDV�DO�0DU�&DULEH��HO�FXDO� LQFOX\H� D� &RORPELD�� 'LFKR� SUR\HFWR� VH�SUHVHQWy� DO� )RQGR� SDUD� HO� 0HGLR� $PELHQWH�0XQGLDO�HQ�PD\R�GHO������\��\D�HVWi�LQFOXLGR�HQ� HO� 3ODQ� GH� WUDEDMR� GHO� )RQGR�� 7DPELpQ� VH�HVWi� OOHYDQGR� XQ� SURJUDPD� SLORWR� HQ� %HOLFH��&RORPELD�� 6DQWD� /XFtD� \� 9HQH]XHOD� SDUD�D\XGDU�D�ORV�SDtVHV�D�GHVDUUROODU�HYDOXDFLRQHV�VREUH�ODV�QHFHVLGDGHV�GH�GHSXUDFLyQ�GH�DJXDV�UHVLGXDOHV��
&RORPELD� VH� HQFXHQWUD� HQWUH� ORV� SDtVHV� TXH�ILUPDURQ� HO� 3URWRFROR� 5HODWLYR� D� OD�&RQWDPLQDFLyQ� 3URFHGHQWH� GH� )XHQWHV� \�$FWLYLGDGHV�7HUUHVWUHV��/R�KL]R�HO���GH�RFWXEUH�GH� ������ /D� &DQFLOOHUtD� HVWi� OLGHUDQGR� XQ�SURFHVR�GH�DQiOLVLV� \�HYDOXDFLyQ�DFHUFD�GH� OD�SHUWLQHQFLD� GH� TXH� &RORPELD� DGKLHUD� DO�PHQFLRQDGR�3URWRFROR��

&RQYHQLR�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�\�=RQDV�&RVWHUDV�GHO�3DFtILFR�6XGHVWH�²�&RQYHQLR�GH�/LPD��/H\����������
(VWD�&RQYHQFLyQ�IXH�ILUPDGD�HQ�/LPD�HO����GH�1RYLHPEUH� GH� ����� SRU� &KLOH�� &RORPELD��(FXDGRU�� 3HU~� \� 3DQDPi�� 3URPRYLGD� SRU� HO�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH� �3180$��� FRQVWLWX\H� XQ� GRFXPHQWR�EDVH� SDUD� HO� HVWDEOHFLPLHQWR� GH� FRRSHUDFLyQ�UHJLRQDO� IUHQWH� D� OD� SURWHFFLyQ� DPELHQWDO� GHO�3DFtILFR�6XGHVWH��
(O� REMHWLYR� JHQHUDO� GHO� &RQYHQLR� HV� HO� GH�IRPHQWDU� OD� FRRSHUDFLyQ� UHJLRQDO� SDUD� OD�UHGXFFLyQ�� FRQWURO� \� SUHYHQFLyQ� GH� OD�

FRQWDPLQDFLyQ� GHO� PHGLR� PDULQR� \� ODV� ]RQDV�FRVWHUDV� GHO� 3DFtILFR� 6XGHVWH�� PHGLDQWH� XQD�JHVWLyQ� DPELHQWDO� DGHFXDGD� GH� VXV� UHFXUVRV�QDWXUDOHV�� FRQ� HO� ILQ� GH� GHVWDFDU� HO� YDORU�HFRQyPLFR��VRFLDO�\�FXOWXUDO�GHO�3DFtILFR�6XGHVWH��FRPR�PHGLR�GH�YLQFXODFLyQ�GH� ORV�SDtVHV�GH� OD�UHJLyQ��
/DV�UHXQLRQHV�GHO�&RQYHQLR�VH�UHDOL]DQ�FDGD�GRV�DxRV� \� VRQ� FRQYRFDGDV� SRU� VX� 6HFUHWDUtD�(MHFXWLYD� TXH� HV� OD� &RPLVLyQ� 3HUPDQHQWH� GHO�3DFtILFR�6XU��&336���(VWD�&RPLVLyQ�IXH�FUHDGD�HQ�DJRVWR�GH������FRQ�OD�
'HFODUDFLyQ�VREUH�=RQD�0DUtWLPD
�VXVFULWD�HQ�6DQWLDJR�SRU�ORV�*RELHUQRV�GH�&KLOH��(FXDGRU�\�3HU~���
(O� &RQYHQLR� FRQWHPSOD� TXH� ODV� 3DUWHV�&RQWUDWDQWHV� SURPRYHUiQ� SURJUDPDV� GH�DVLVWHQFLD�FLHQWtILFD��HGXFDWLYD��WpFQLFD�\�GH�RWUD�tQGROH� SDUD� OD� SURWHFFLyQ� \� SUHVHUYDFLyQ� GHO�PHGLR� PDULQR� \� OD� ]RQD� FRVWHUD� \� SDUD� OD�SUHYHQFLyQ�� OD� UHGXFFLyQ� \� HO� FRQWURO� GH� OD�FRQWDPLQDFLyQ�PDULQD���
(O� &RQYHQLR� FXHQWD� FRQ� WUHV� 3URWRFRORV� \�DGHPiV� FRQ� XQ� 3ODQ� GH� $FFLyQ� SDUD� OD�3URWHFFLyQ� GHO� 0HGLR� 0DULQR� \� $UHDV� &RVWHUDV�GHO�3DFtILFR�6XGHVWH��/H\�����������

3URWRFROR�GH�&RRSHUDFLyQ�5HJLRQDO�SDUD�HO�&RPEDWH�FRQWUD�OD�&RQWDPLQDFLyQ�GHO�3DFtILFR�6XGHVWH�SRU�+LGURFDUEXURV�\�RWUDV�6XVWDQFLDV�1RFLYDV��HQ�FDVR�GH�(PHUJHQFLD��/H\��������
&RORPELD�VXVFULELy�HO�3URWRFROR�HQ�4XLWR�HO����GH�MXOLR�GH�������6X�SURSyVLWR�HV�FRPSOHPHQWDU�HO�DFXHUGR�VREUH�OD�FRRSHUDFLyQ�UHJLRQDO�FRQWUD�OD� FRQWDPLQDFLyQ� GHO� 3DFtILFR� 6XGHVWH� SRU�KLGURFDUEXURV� \� RWUDV� VXVWDQFLDV� QRFLYDV��SUHFLVDQGR� ORV� PHFDQLVPRV� QHFHVDULRV� GH�FRRSHUDFLyQ� TXH� RSHUDUiQ� FXDQGR� VH� SUHVHQWH�XQ�GHUUDPH�TXH� VXSHUH� OD�FDSDFLGDG� LQGLYLGXDO�GH�XQ�SDtV�SDUD�FRQWUDUUHVWDUOR��DVLPLVPR��KDFH�UHIHUHQFLD�D�ORV�SODQHV�GH�HPHUJHQFLD�TXH�FDGD�SDtV�GHEH�HVWDEOHFHU��
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3URWRFROR�SDUD�OD�3URWHFFLyQ�GHO�3DFtILFR�6XGHVWH�FRQWUD�OD�&RQWDPLQDFLyQ�0DULQD�3URYHQLHQWH�GH�)XHQWHV�7HUUHVWUHV��/H\��������
(QWUR�HQ�YLJRU�HO����GH�VHSWLHPEUH�GH������\�GHVGH� HVD� PLVPD� IHFKD� HVWi� YLJHQWH� HQ�&RORPELD��7LHQH�FRPR�REMHWR�SUHYHQLU��UHGXFLU�\�FRQWURODU�OD�FRQWDPLQDFLyQ�GHO�iUHD�FDXVDGD�SRU�ODV�GHVFDUJDV�GH�UtRV��HPLVDULRV��GHSyVLWRV�FRVWHURV� R� FXDOTXLHU� RWUD� IXHQWH� WHUUHVWUH�VLWXDGD�GHQWUR�GHO�3DFtILFR�6XGHVWH��

3URWRFROR�SDUD�OD�&RQVHUYDFLyQ�\�OD�$GPLQLVWUDFLyQ�GH�ODV�$UHDV�0DULQDV�\�&RVWHUDV�3URWHJLGDV�GHO�3DFtILFR�6XGHVWH��/H\��������
(VWH� WLHQH� SRU� REMHWR� OD� FUHDFLyQ� GH� ]RQDV�FRVWHUDV� \� PDULQDV� SURWHJLGDV� \� DVHJXUDU� OD�FRQVHUYDFLyQ� GH� VX� IORUD� \� IDXQD� VLOYHVWUH��'LVSRQH� DGHPiV�� SUHYHQLU�� UHGXFLU� \� FRQWURODU��OD� FRQWDPLQDFLyQ�� UHDOL]DQGR� HYDOXDFLRQHV� GH�ODV� UHSHUFXVLRQHV�VREUH�HO�PHGLR�DPELHQWH�GH�WRGRV� ORV� SUR\HFWRV� TXH� SXHGHQ� WHQHU� HIHFWRV�SHUMXGLFLDOHV��

&RQYHQFLyQ�5DPVDU��/H\���������
/D� &RQYHQFLyQ� UHODWLYD� D� ORV� +XPHGDOHV� GH�,PSRUWDQFLD�,QWHUQDFLRQDO��HVSHFLDOPHQWH�FRPR�+iELWDW� GH� $YHV� $FXiWLFDV�� PiV� FRQRFLGD�FRPR� &RQYHQFLyQ� GH� 5DPVDU�� VH� ILUPy� HQ� OD�FLXGDG�GH�5DPVDU�� ,UiQ�� HQ������� \� HQWUy� HQ�YLJRU�HO����GH�GLFLHPEUH�GH�������(V�HO�~QLFR�FRQYHQLR�PHGLRDPELHQWDO�TXH�VH�RFXSD�GH�XQ�HFRVLVWHPD� HVSHFtILFR� \� HV� HO� SULPHUR� GH� ORV�PRGHUQRV� WUDWDGRV� LQWHUJXEHUQDPHQWDOHV�PXQGLDOHV� VREUH� FRQVHUYDFLyQ� \� XVR� UDFLRQDO�GH� ORV� UHFXUVRV� QDWXUDOHV�� $FWXDOPHQWH� SRVHH����� 3DUWHV� &RQWUDWDQWHV�� ����� VLWLRV� FRQ� XQ�WRWDO� GH� ������ � PLOORQHV� GH� KHFWiUHDV�GHVLJQDGDV� HQ� OD� /LVWD� 5DPVDU� GH�+XPHGDOHV�GH�,PSRUWDQFLD��,QWHUQDFLRQDO���

6X� DGPLQLVWUDFLyQ� KD� VLGR� FRQILDGD� D� XQD�VHFUHWDUtD� FRQRFLGD� FRPR� OD� �2ILFLQD� GH�5DPVDU���DORMDGD�HQ�OD�VHGH�GH�OD�8,&1���8QLyQ�0XQGLDO�SDUD�OD�1DWXUDOH]D��HQ�*ODQG��6XL]D��
(Q�PD\R�GH������VH� UHDOL]y� OD�9,,�&23�GRQGH�VH� DSUREDURQ� UHVROXFLRQHV� \� UHFRPHQGDFLRQHV�FRQFHUQLHQWHV� D� OD� IRUPXODFLyQ� GH� SROtWLFDV�� (Q�HVWH� VHQWLGR�� HO� &RQVHMR� 1DFLRQDO� $PELHQWDO�IRUPXOy� \� DSUREy� OD� 3ROtWLFD� 1DFLRQDO� SDUD�+XPHGDOHV�,QWHULRUHV��HQ�GLFLHPEUH�GH��������
/D� &RQYHQFLyQ� VH� DGRSWy� HQ� � &RORPELD�PHGLDQWH� /H\� ���� GHO� ��� GH� HQHUR� GH� ����� \�HQWUy�HQ�YLJRU�HO����GH�RFWXEUH�GH��������

&RQYHQLR�,QWHUQDFLRQDO�VREUH�5HVSRQVDELOLGDG�SRU�'DxRV�&DXVDGRV�SRU�OD�&RQWDPLQDFLyQ�GH�ODV�$JXDV�GHO�0DU�SRU�+LGURFDUEXURV������\�VX�3URWRFROR�GH������´&/&������µ��/H\����GH�������
&RQYHQLR�ILUPDGR�HO����GH�QRYLHPEUH�GH������\� HQWUy� HQ� YLJRU� HO� ��� GH� MXQLR� GH� ������ (O�3URWRFROR� IXH� ILUPDGR� HO� ��� GH� QRYLHPEUH� GH������ \� HQWUy� HQ� YLJRU� HQ� DEULO� GH� ������ (O�LQVWUXPHQWR� HV� OOHYDGR� HQ� &RORPELD� SRU� OD�',0$5� \� WLHQH� FRPR� REMHWLYR� VHxDODU� OD�UHVSRQVDELOLGDG�FLYLO�GHO�SURSLHWDULR�GHO�%XTXH�R�GH� OD� FDUJD�� SRU� ORV� GDxRV� FDXVDGRV� SRU� OD�FRQWDPLQDFLyQ�UHVXOWDQWH�GH�XQ�VLQLHVWUR��

&RQYHQLR�VREUH�OD�&RQVWLWXFLyQ�GH�XQ�)RQGR�,QWHUQDFLRQDO�GH�,QGHPQL]DFLyQ�GH�'DxRV�&DXVDGRV�SRU�OD�&RQWDPLQDFLyQ�GH�+LGURFDUEXURV�GH������\�VX�3URWRFROR�GH��������´(O�)RQGR������µ��/H\����������
(QWUR�HQ�YLJRU�SDUD�&RORPELD�HO����GH�MXQLR�GH������� SURSRUFLRQD� FRPSHQVDFLyQ� DGLFLRQDO� DO�´&/&µ� FRQ� UHVSHFWR� D� GDxRV� VXUJLGRV� GH� OD�FRQWDPLQDFLyQ� SRU� KLGURFDUEXURV�� LQFOX\HQGR�PHGLGDV� SUHYHQWLYDV� WRPDGDV� SDUD� PLQLPL]DU�WDOHV�GDxRV�FDXVDGRV�HQ� WHUULWRULR�GH�XQ�(VWDGR�SDUWH� GHO� FRQYHQLR�� 6H� FRQVWLWX\H� HQ� XQ� IRQGR�LQWHUQDFLRQDO� SDUD� LQGHPQL]DU� D� WRGDV� ODV�
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YtFWLPDV� GH� OD� FRQWDPLQDFLyQ�� LQFOX\HQGR� ORV�JDVWRV� HQ� TXH� VH� LQFXUUD� SDUD� UHGXFLU� ORV�GDxRV��

&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD��&'%��5tR�GH�-DQHLUR��-XQLR���GH�������/H\��������
6XVFULWR�SRU�����SDtVHV��LQFOXLGR�&RORPELD��HQ�HO� PDUFR� GH� OD� &RQIHUHQFLD� GH� ODV� 1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH�\�'HVDUUROOR��GHVDUUROODGD�HQ�5tR�GH�-DQHLUR�HQ�������HQWUy�HQ� YLJHQFLD� HQ� -XOLR� GH� ������ &RQVWLWX\H� HO�SULPHU� WUDWDGR� LQWHUQDFLRQDO� GH� FREHUWXUD�JOREDO� TXH� HQFDUD� HO� SUREOHPD� GH� OD�ELRGLYHUVLGDG� GH� IRUPD� LQWHJUDO�� HQ� GRQGH� HO�DVSHFWR� QDWXUDO� DEDUFD� HO� FDPSR� VRFLDO� \�HFRQyPLFR�� 'LFKR� FRQYHQLR� UHFRQRFH� OD�VREHUDQtD�GH�ORV�HVWDGRV�VREUH�ODV�HVSHFLHV�HQ�VX�WHUULWRULR�\�WLHQGH�D�OOHQDU�ORV�YDFtRV�GH�RWURV�WUDWDGRV���

3ODQHV�\�3URJUDPDV��
3URJUDPD�GH�$FFLyQ�0XQGLDO�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�GH�ODV�$FWLYLGDGHV�7HUUHVWUHV��3$0��
(O� 3URJUDPD�GH� $FFLyQ�0XQGLDO� VH� HVWDEOHFLy�HQ� ����� SDUD� LQWHQVLILFDU� ORV� HVIXHU]RV�UHJLRQDOHV�\�QDFLRQDOHV�RULHQWDGRV�D�HQFRQWUDU�XQD� VROXFLyQ� D� OD� PiV� LPSRUWDQWH� DPHQD]D�SDUD�ORV�PDUHV�UHJLRQDOHV��HV�GHFLU��HO�IOXMR�GH�SURGXFWRV�TXtPLFRV��GHVHFKRV�KXPDQRV�\�RWUDV�PDWHULDV�SURFHGHQWHV�GH� OD�DWPyVIHUD�� ORV�UtRV�\�ODV�DFWLYLGDGHV�FRVWHUDV���
(VWi� FHQWUDGR� HQ� OD� OXFKD� FRQWUD� OD�FRQWDPLQDFLyQ�GH�]RQDV�tQWHJUDV�GH�FDSWDFLyQ��6L�ELHQ�HO�3URJUDPD�GH�$FFLyQ�0XQGLDO�SXHGH�D\XGDU� D� SURPRYHU� XQ� PD\RU� DSR\R� D� ODV�DFWLYLGDGHV�\� OD�FRRUGLQDFLyQ�D�QLYHO� UHJLRQDO��OD� UHDOL]DFLyQ�GH� ODV�PHWDV�GH�HVWH�3URJUDPD��FX\D� 6HFUHWDUtD� WLHQH� VHGH� HQ� /D� +D\D� \� HVWi�DGPLQLVWUDGD�SRU�HO�3180$��GHSHQGH�HQ�JUDQ�

SDUWH�GH�ODV�DFWLYLGDGHV�GH�ORV�SURJUDPDV�VREUH�PDUHV�UHJLRQDOHV��
(O� 3$0� IXH� GLVHxDGR� SDUD� VHU� XQD� JXtD�FRQFHSWXDO� \� SUiFWLFD�� EDVH� SDUD� TXH� ODV�DXWRULGDGHV� QDFLRQDOHV� \�R� UHJLRQDOHV�SODQLILTXHQ� H� LPSOHPHQWHQ� DFFLRQHV� SDUD�SUHYHQLU�� UHGXFLU�� FRQWURODU� \�R� DFDEDU� FRQ� OD�GHJUDGDFLyQ� PDULQD� FDXVDGD� SRU� DFWLYLGDGHV�WHUUHVWUHV��
&RORPELD� KD� SDUWLFLSDGR� HQ� OD� HODERUDFLyQ� GH�ORV� GLDJQyVWLFRV� VREUH� ODV� IXHQWHV� GH�FRQWDPLQDFLyQ�TXH�LPSDFWDQ�HO�PHGLR�PDULQR�\�ORV� 3ODQHV�GH�$FFLyQ�� HQ� ORV�GRV� 3URJUDPDV�GH�0DUHV�5HJLRQDOHV�D�ORV�FXDOHV�SHUWHQHFH��(O�3$0�VH�FRQVWLWX\H�HQ�OD�JXtD�FRQFHSWXDO�GHO�31,&0����

3ODQ�GH�$FFLyQ�SDUD�HO�3URJUDPD�$PELHQWDO�GHO��&DULEH�
(O� 3ODQ� GH� $FFLyQ� SDUD� HO� 3URJUDPD� $PELHQWDO�GHO� &DULEH� IXH� DGRSWDGR� SRU� ��� HVWDGRV��GXUDQWH� OD� 3ULPHUD� 5HXQLyQ� ,QWHUJXEHUQDPHQWDO�FHOHEUDGD� HQ� OD� FLXGDG� GH� 0RQWHJR� %D\��-DPDLFD��HQ��������
/DV� HVWUDWHJLDV� \� ODV�PHGLGDV� TXH� FRQWHPSOD� HO�3ODQ�VRQ�ODV�VLJXLHQWHV��
♦ 3URPRYHU� HO� XVR� VRVWHQLEOH� GH� UHFXUVRV�FRVWHURV� \� PDULQRV� \� SUHYHQLU� R� UHGXFLU� OD�GHJUDGDFLyQ�GHO�DPELHQWH�PDULQR��PHGLDQWH�HO� PDQHMR� LQWHJUDGR� GH� OD� ]RQD� FRVWHUD��SODQHV�GH� GHVDUUROOR� GHO� WXULVPR�� SODQHV�GH�GHVDUUROOR� GH� ORV� SXHUWRV�� PDQHMR� GH�UHFXUVRV�PDULQRV��HWF��
♦ 0RGLILFDU� ORV� FRQWDPLQDQWHV� X� RWUDV� IRUPDV�GH� GHJUDGDFLyQ�� PHGLDQWH� HO� SODQHDPLHQWR�GH� OD� JHVWLyQ� GH� GHVHFKRV� VyOLGRV�� XQ� SODQ�GH�PDQHMR�GH� ODV�DJXDV�UHVLGXDOHV��XQ�SODQ�GH� JHVWLyQ� GH� GHVHFKRV� LQGXVWULDOHV�� SODQHV�GH� FRQWLQJHQFLD� SDUD� GHUUDPHV� GH�KLGURFDUEXURV�\�VXVWDQFLDV�SHOLJURVDV���
♦ 3UHYHQLU�� UHGXFLU� R� PHMRUDU� OD� GHJUDGDFLyQ�GH� iUHDV� DIHFWDGDV�� SRU� PHGLR� GHO� PDQHMR�
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GH� FXHQFDV� \� HO� FRQWURO� GH� OD� HURVLyQ��IXHQWHV� GH� HQHUJtD� DOWHUQDWLYD� R�UDFLRQDOL]DFLyQ�GHO�XVR�GH� ODV�TXH�H[LVWHQ��PDQHMR� \� SURWHFFLyQ� GH� HFRVLVWHPDV�YXOQHUDEOHV��
♦ 5HTXLVLWRV� H� LQFHQWLYRV� SDUD� LQGXFLU� D� OD�DFFLyQ�SDUD�FXPSOLU�FRQ�ORV�FRPSURPLVRV���
♦ ,GHQWLILFDU� ORV� DUUHJORV� LQVWLWXFLRQDOHV�QHFHVDULRV� SDUD� OOHYDU� D� OD� SUiFWLFD� ODV�HVWUDWHJLDV�\�PHGLGDV�UHFRPHQGDGDV���
♦ ,GHQWLILFDU� ODV� QHFHVLGDGHV� SULRULWDULDV� GH�LQYHVWLJDFLyQ�D�FRUWR�\�ODUJR�SOD]R�GH�GDWRV�VREUH�ORV�ELRFLGDV��ORV�PHWDOHV�SHVDGRV��HO�DFHLWH�� ORV� DOLPHQWRV�� ODV� EDFWHULDV� HQ�DJXD�� ORV� VHGLPHQWRV� \� HO� VXHOR�� ORV�LPSDFWRV� HQ� OD� IDXQD�� HWF���ZZZ�JSD�XQHS�RUJ��
'XUDQWH� OD� 6HJXQGD� 5HXQLyQ�,QWHUJXEHUQDPHQWDO�FHOHEUDGD�HQ�OD�FLXGDG�GH�&DUWDJHQD��VH�DGRSWy�HO�PDUFR� OHJDO�GHO�3ODQ�GH� $FFLyQ� GHO� &DULEH�� HO� &RQYHQLR� SDUD� OD�3URWHFFLyQ�\�HO�'HVDUUROOR�GHO�0HGLR�0DULQR�HQ�OD� 5HJLyQ� GHO� *UDQ� &DULEH�� PiV� FRQRFLGR�FRPR�&RQYHQLR�GH�&DUWDJHQD���

3ODQ�GH�$FFLyQ�SDUD�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR�\�ODV�ÉUHDV�&RVWHUDV�GHO�3DFtILFR�6XGHVWH�
(O�3ODQ�GH�$FFLyQ�GHO�3DFtILFR�6XGHVWH��7DEOD����IXH�FUHDGR�HQ�������6X�REMHWLYR�SULQFLSDO�HV�OD�SURWHFFLyQ� GHO� PHGLR� PDULQR� \� ODV� iUHDV�FRVWHUDV� SDUD� SURPRYHU� OD� SUHVHUYDFLyQ� GH� OD�VDOXG� \� HO� ELHQHVWDU� GH� ODV� JHQHUDFLRQHV�SUHVHQWHV� \� IXWXUDV�� &RORPELD� OR� DSUREy�PHGLDQWH�OD�/H\����GH������\�HQWUy�HQ�YLJRU�HO����GH�PD\R�GH�������
9�G+H!I G\B%L+?
M
N�b�`;M�TVU!M�I�c�I G+TVU!M.5%O�O
Q S,Ta?
M�]dQ Z,T�G+I�R�G+P GeI Ge?�M�]dQ S,TU!M�I�c�G!O�^ f Q O�Zag!b�U!M
N(Y M!L
ÉUHDV�SURJUDPiWLFDV� (VWDWXV� $FFLyQ�HVSHFtILFD�

�� $JXDV�UHVLGXDOHV�
XUEDQDV��

� (YDOXDFLyQ�\�
PDQHMR�
DPELHQWDO��

• ,QWHJUDFLyQ�GH�HYDOXDFLRQHV�QDFLRQDOHV�GHO�DPELHQWH�
PDULQR��

ÉUHDV�SURJUDPiWLFDV� (VWDWXV� $FFLyQ�HVSHFtILFD�
�� ,QGXVWULD�\�PLQHUtD��
�� 3XHUWRV��GUDJDGRV�\�
UHOOHQRV��

�� $FXDFXOWXUD��
�� 5HFUHDFLyQ�\�DFWLYLGDGHV�
WXUtVWLFDV��

�� (VFRUUHQWtDV�
DJUtFRODV��

�� 'HJUDGDFLyQ�GH�
KiELWDWV��\�
DOWHUDFLRQHV�ItVLFDV��

� &RQVWUXFFLyQ�GH�
FDSDFLGDG��

� 7UDQVIHUHQFLD�GH�
WHFQRORJtDV��

� 0HWRGRORJtDV�HVWDQGDUL]DGDV��
� $VSHFWRV�
ILQDQFLHURV�H�
LQVWLWXFLRQDOHV��

• $FXHUGRV�GH�IRUWDOHFLPLHQWR��GHVDUUROOR�\�XQ�PDUFR�GH�
FRRSHUDFLyQ�UHJLRQDO��

• ,PSOHPHQWDU�WHFQRORJtDV�OLPSLDV�DSURSLDGDV��
• )RUWDOHFHU�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��
• 'HVDUUROOR�GH�SODQHV�GH�PDQHMR�GH�LQGXVWULDV�UHOHYDQWHV��
• ,QFUHPHQWR�GH�FDSDFLGDG�\�HQWUHQDPLHQWR�SDUD�PDQHMR�GH�
UHVLGXRV��

• $SR\R�D�UHKDELOLWDFLyQ�GH�iUHDV�FUtWLFDV��

,QLFLDWLYDV�
([LVWHQ� RWURV� SURJUDPDV� \� DFXHUGRV�LQWHUQDFLRQDOHV�QR�YLQFXODQWHV�TXH�KDQ�PRWLYDGR�\� DSR\DGR� D� QLYHO� PXQGLDO� OD� JHQHUDFLyQ� GH�DFFLRQHV�SRVLWLYDV�KDFLD�OD�SURWHFFLyQ�GHO�PHGLR�PDULQR�IUHQWH�D�OD�FRQWDPLQDFLyQ��

$JHQGD����
(Q� ����� HQ� 5tR� GH� -DQHLUR�� ���� *RELHUQRV�DSUREDURQ�LPSRUWDQWHV�DFXHUGRV�TXH�KDEUtDQ�GH�UHJLU� OD� ODERU� IXWXUD�� HQWUH� HOORV� OD� $JHQGD� ����XQ� SODQ� GH� DFFLyQ� PXQGLDO� SDUD� SURPRYHU� HO�GHVDUUROOR� VRVWHQLEOH�� (VWD� FRQWLHQH� PiV� GH������� UHFRPHQGDFLRQHV� SUiFWLFDV� SDUD� ORV�SUREOHPDV� XUJHQWHV� GH� OD� DFWXDOLGDG�� (O�3URJUDPD� WLHQH� SRU� REMHWR� SUHSDUDU� DO� PXQGR�SDUD� ORV� UHWRV� GHO� SUy[LPR� VLJOR� H� LQFOX\H�SURSXHVWDV� FRQFUHWDV� HQ� FXHVWLRQHV� VRFLDOHV� \�HFRQyPLFDV��FRPR�OD�OXFKD�FRQWUD�OD�SREUH]D��OD�HYROXFLyQ� GH� ODV� PRGDOLGDGHV� GH� SURGXFFLyQ� \�GH� FRQVXPR�� OD� GLQiPLFD� GHPRJUiILFD�� OD�FRQVHUYDFLyQ� \�RUGHQDFLyQ�GH�QXHVWURV� UHFXUVRV�QDWXUDOHV�� OD� SURWHFFLyQ� GH� OD� DWPyVIHUD�� ORV�RFpDQRV�\�OD�GLYHUVLGDG�ELROyJLFD��OD�SUHYHQFLyQ�GH�OD�GHIRUHVWDFLyQ�\�HO�IRPHQWR�GH�OD�DJULFXOWXUD�VRVWHQLEOH��
(VWH�SURJUDPD�DSUREDGR�SRU� OD�&RQIHUHQFLD�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�0HGLR�$PELHQWH�\�'HVDUUROOR� HO� ��� GH� MXQLR� GH� ������ GHGLFD� VX�
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FDStWXOR� ��� DO� WHPD� GH� OD� SURWHFFLyQ� GH� ORV�UHFXUVRV� RFHiQLFRV�� (Q� VXV� UHFRPHQGDFLRQHV�GHMD� HQ� FODUR� TXH� OD� FRQVHUYDFLyQ� \�SUHVHUYDFLyQ� GHO�PHGLR�PDULQR� \� VXV� UHFXUVRV�UHTXLHUH� GHO� FXPSOLPLHQWR� HILFD]� GH� OD�&RQYHQFLyQ�GH�-DPDLFD�GH�������

'HFODUDFLyQ�GH�-RKDQQHVEXUJR��������VREUH�GHVDUUROOR�VRVWHQLEOH�
(QWUH� ORV� DVSHFWRV� PiV� VREUHVDOLHQWHV� GH� OD�'HFODUDFLyQ�GH�-RKDQQHVEXUJR�������UHODWLYRV�D� OD� FDOLGDG� GH� YLGD� GH� OD� SREODFLyQ� \� D� OD�FDOLGDG�DPELHQWDO��VH�UHODFLRQDQ�DOJXQDV��
/D�4XLQWD� ����� 'H�PDQHUD� FRQMXQWD�� QRVRWURV�DVXPLPRV� XQD� UHVSRQVDELOLGDG� FROHFWLYD� DO�DGHODQWR� \� IRUWDOHFHPRV� HO� LQWHUGHSHQGLHQWH� \�UHIRU]DQGR� SLODUHV� GH� GHVDUUROOR� VXVWHQWDEOH�PXWXDPHQWH� �� HO� GHVDUUROOR� HFRQyPLFR�� HO�GHVDUUROOR�VRFLDO�\�SURWHFFLyQ�GHO�DPELHQWH���D�ORV� QLYHOHV� ORFDOHV�� QDFLRQDOHV�� UHJLRQDOHV� \�JOREDOHV��
/D� 'pFLPD� ������ (Q� OD� FXPEUH� GH�-RKDQQHVEXUJR�� KHPRV� DYDQ]DGR�VLJQLILFDWLYDPHQWH� UHXQLHQGR� XQ� � ULFR� WDSL]� GH�SHUVRQDV� \� SXQWRV� GH� YLVWD�� HQ� OD� E~VTXHGD�FRQVWUXFWLYD� GH� XQ� FDPLQR� FRP~Q� GH� XQ�PXQGR�TXH� UHVSHWD�H� LPSOHPHQWD� OD�YLVLyQ�GH�GHVDUUROOR� VXVWHQWDEOH�� /D� &XPEUH� GH�-RKDQQHVEXUJR� WDPELpQ� KD� FRQILUPDGR� TXH�HVH�SURJUHVR� VLJQLILFDQWH�KD� VLGR�KHFKR�KDFLD�ORJUDU� XQ� DFXHUGR� JHQHUDO� JOREDO� \� VRFLHGDG�HQWUH�WRGDV�ODV�SHUVRQDV�GH�QXHVWUR�SODQHWD��
/D� 2QFH� ������ 5HFRQRFHPRV� TXH� OD�HUUDGLFDFLyQ� GH� OD� SREUH]D�� HO� FDPELR� HQ� ORV�SDWURQHV� GH� FRQVXPR� � \� SURGXFFLyQ�� \� OD�SURWHFFLyQ� \�PDQHMR�GH� ORV� UHFXUVRV�QDWXUDOHV�EDVHV� SDUD� HO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�VRQ� ORV� REMHWLYRV� GH� JUDQ� QLYHO� \� UHTXLVLWRV�HVHQFLDOHV�SDUD�HO�GHVDUUROOR�VXVWHQWDEOH��
/D� 7UHFH� ������ (O� DPELHQWH� JOREDO� FRQWLQ~D�VXIULHQGR�� /D� SpUGLGD� GH� ELRGLYHUVLGDG�FRQWLQ~D�� ORV� VWRFNV� SHVTXHURV� FRQWLQ~DQ�GLVPLQX\HQGR�� ORV� SURFHVRV� GH� GHVHUWLILFDFLyQ�

H[LJHQ�FDGD�YH]��PiV�WLHUUD��IHFXQGD��ORV�HIHFWRV�DGYHUVRV�GHO�FDPELR�FOLPiWLFR�VRQ�HYLGHQWHV��ORV�GHVDVWUHV� QDWXUDOHV� VRQ� PiV� IUHFXHQWHV� \� PiV�GHYDVWDGRUHV�� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�VRQ�FDGD�YH]�PiV�YXOQHUDEOHV���HO�DLUH��DJXD�\�OD�FRQWDPLQDFLyQ� PDULQD� FRQWLQ~DQ� SULYDQGR� D�PLOORQHV��XQD��YLGD�GHFHQWH��
/D� 'LH]� \� 2FKR� ������ 'DPRV� OD� ELHQYHQLGD� HO�HQIRTXH� GH� OD� &XPEUH� GH� -RKDQQHVEXUJR�� HQ�FXDQWR�D�OD�LQGLYLVLELOLGDG�GH�GLJQLGDG�KXPDQD�\�HVWDPRV� UHVXHOWRV�� D� WUDYpV� GH� ODV� GHFLVLRQHV�VREUH� REMHWLYRV�� LWLQHUDULRV� \� DVRFLDFLRQHV�� HQ�LQFUHPHQWDU� UiSLGDPHQWH� HO� DFFHVR� � D� WDOHV�UHTXHULPLHQWRV�EiVLFRV�FRPR�VRQ�HO�DJXD�OLPSLD��KLJLHQL]DFLyQ�� HO� UHVJXDUGR� DGHFXDGR�� OD�HQHUJtD�� HO� FXLGDGR� GH� VDOXG�� OD� VHJXULGDG�DOLPHQWDULD� \� OD�SURWHFFLyQ� GH� ELRGLYHUVLGDG�� $O�PLVPR�WLHPSR�� WUDEDMDUHPRV�SDUD�FR�D\XGDU�HQ�OD�JDQDQFLD�GH�DFFHVR�D�ORV�UHFXUVRV�ILQDQFLHURV��EHQHILFLRV� GH� ORV� PHUFDGRV� DELHUWRV�� DVHJXUDU�FDSDFLGDG� GH� FRQVWUXFFLyQ�� XVR� GH� WHFQRORJtD�PRGHUQD� SDUD� SURYRFDU� GHVDUUROOR� \� DVHJXUDU�TXH�H[LVWD�WUDQVIHUHQFLD�GH�WHFQRORJtD��GHVDUUROOR�GHO�UHFXUVR�KXPDQR��HGXFDFLyQ�\�HQWUHQDPLHQWR�SDUD�GHVWHUUDU�HO�VXEGHVDUUROOR�SDUD�VLHPSUH��

'HFODUDFLyQ�,QWHUQDFLRQDO�VREUH�3URGXFFLyQ�0iV�/LPSLD�
/D� 'HFODUDFLyQ� ,QWHUQDFLRQDO� GH� 3URGXFFLyQ�/LPSLD� HV� XQ� FRPSURPLVR� YROXQWDULR�� XQD�PDQLIHVWDFLyQ� S~EOLFD� SDUD� OOHYDU� D� OD� SUiFWLFD�HVWUDWHJLDV�JHUHQFLDOHV�HQ�PDWHULD�GH�SUHYHQFLyQ�DPELHQWDO�� $� WUDYpV�GH� OD� 3URGXFFLyQ� /LPSLD� VH�FRPSURPHWHQ� ORV� SDtVHV� D� HOLPLQDU� OD�FRQWDPLQDFLyQ�DPELHQWDO�DQWHV�GH�TXH�pVWD�VHD�SURGXFLGD���
'HQWUR�GH�OD�*HVWLyQ�$PELHQWDO��HO�3URJUDPD�GH�3URGXFFLyQ�0iV�/LPSLD� WLHQH�FRPR�SURSyVLWR� OD�SUHYHQFLyQ� \� OD� UHGXFFLyQ� GH� ORV� LPSDFWRV�DPELHQWDOHV�� LQFHQWLYDQGR� \� IDFLOLWDQGR� HO�DXPHQWR� GH� OD� FRPSHWLWLYLGDG� \� HO� GHVHPSHxR�DPELHQWDO� GH� ODV� HPSUHVDV�� GH� IRUPD� TXH� ORV�DVSHFWRV� GH� SURGXFWLYLGDG� \� UHQWDELOLGDG�HFRQyPLFD� VH� UHODFLRQHQ� HVWUHFKDPHQWH� FRQ� OD�
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GLVWULEXFLyQ� GH� EHQHILFLRV� �HTXLGDG�� \� FRQ� XQ�PDQHMR� DGHFXDGR� GHO� DPELHQWH��VRVWHQLELOLGDG���
/D� 'HFODUDFLyQ� ,QWHUQDFLRQDO� GH� 3URGXFFLyQ�/LPSLD� IXH� ILUPDGD� SRU� PiV� GH� �����RUJDQL]DFLRQHV�� GHQWUR� GH� ODV� FXDOHV� VH�HQFXHQWUDQ�� ��� SDtVHV� D� WUDYpV� GHO� JRELHUQR�QDFLRQDO��JRELHUQRV�D�HVFDOD�SURYLQFLDO��HVWDWDO�R�ORFDO��FRPSDxtDV�\�DVRFLDFLRQHV�GH�QHJRFLRV�\�GH�LQGXVWULDOHV�FRQVXOWRUHV��HQWUH�RWURV��
&RORPELD�ILUPy�GLFKD�GHFODUDFLyQ�D�WUDYpV�GHO�0LQLVWHULR� GH� $PELHQWH�� 9LYLHQGD� \� 'HVDUUROOR�7HUULWRULDO�\�%RJRWi�ILUPy�HQ�FDEH]D�GHO�'$0$��VLHQGR� pVWD� OD� ~QLFD� FLXGDG� D� QLYHO�ODWLQRDPHULFDQR��'H�LJXDO�IRUPD�OD�$1',�ILUPy�HVWD�'HFODUDFLyQ�HQ�HO�PHV�GH�RFWXEUH�GHO�DxR������� HQ� HO�PDUFR� GHO� ,�&RQJUHVR�$PELHQWDO�(PSUHVDULDO� VREUH� HO� WHPD� �(FRHILFLHQFLD� \�&RPSHWLWLYLGDG� (PSUHVDULDO��� VLHQGR� HO� SULPHU�JUHPLR� HPSUHVDULDO� VXUDPHULFDQR� HQ� ILUPDUOD��WDPELpQ� VRQ� ILUPDQWHV� GH� HVWD� GHFODUDFLyQ� OD�$VRFLDFLyQ� &RORPELDQD� GH� &RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��$62&$5V��\�HO�&HQWUR�1DFLRQDO�GH�3URGXFFLyQ�0iV�/LPSLD��&130/���
/D�3ROtWLFD�1DFLRQDO�GH�3URGXFFLyQ�PiV�/LPSLD�VXUJLy� D� SDUWLU� GHO� 3URJUDPD� GH� 3URGXFFLyQ�PiV�/LPSLD�� LQLFLDGR�HQ������SRU�HO�HQWRQFHV�0LQLVWHULR� GHO� 0HGLR� $PELHQWH� FRQ� OD�VXVFULSFLyQ� GHO� &RQYHQLR� 0DUFR� SDUD� XQD�3URGXFFLyQ� 0iV� /LPSLD� FRQ� ORV� SULQFLSDOHV�JUHPLRV� HPSUHVDULDOHV� GHO� SDtV� \� HO� VHFWRU�S~EOLFR�PLQHUR�HQHUJpWLFR���
/D� 3ROtWLFD� IXH� HODERUDGD� FRQ� EDVH� HQ� XQ�DPSOLR� SURFHVR� GH� FRQFHUWDFLyQ� TXH� LQFOX\y�ODV� HQWLGDGHV� GHO� VHFWRU� S~EOLFR� �0LQLVWHULRV��LQVWLWXWRV� GH� LQYHVWLJDFLyQ�� DXWRULGDGHV�DPELHQWDOHV� UHJLRQDOHV�� ORFDOHV�� HQWUH� RWURV����HQWLGDGHV� GHO� VHFWRU� SULYDGR� �DVRFLDFLRQHV�JUHPLDOHV���UHSUHVHQWDQWHV�GH�OD�VRFLHGDG�FLYLO�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV���
8QD� GH� ODV� SULQFLSDOHV� HVWUDWHJLDV� HQ� OD�LPSOHPHQWDFLyQ� GH� OD� 3ROtWLFD� KD� VLGR� HO�WUDEDMR� FRQFHUWDGR� HQWUH� ODV� DXWRULGDGHV�DPELHQWDOHV�\�HO�VHFWRU�SURGXFWLYR��

6HJ~Q� OD� 'HFODUDFLyQ�� OD� (FRHILFDFLD�� OD�3URGXFWLYLGDG� (FROyJLFD� \� OD� 3UHYHQFLyQ� GH� OD�&RQWDPLQDFLyQ�� VRQ� ODV� RSFLRQHV� DGHFXDGDV�SDUD� SURWHJHU� HO� $PELHQWH� \� UHTXLHUHQ� HO�GHVDUUROOR�� HO� UHVSDOGR� \� OD� DSOLFDFLyQ� GH�PHGLGDV� HVSHFtILFDV�� HVSHFtILFDPHQWH� GHQWUR� GH�ODV� OtQHDV� GH� OLGHUD]JR�� VHQVLELOL]DFLyQ��HGXFDFLyQ� \� IRUPDFLyQ�� HVWtPXOR� D� OD�LPSODQWDFLyQ� GH� FRQFHSWRV� \� SULQFLSLRV� HQ� ORV�SURJUDPDV� HGXFDWLYRV� GH� FXDOTXLHU� QLYHO��LQFRUSRUDFLyQ� GH� HVWUDWHJLDV� SUHYHQWLYDV� HQ� HO�PDUFR� GH� ORV� VLVWHPDV� GH� JHVWLyQ�PHGLRDPELHQWDO�� LQYHVWLJDFLyQ� \� GHVDUUROOR� GH�HVWUDWHJLDV�\� VROXFLRQHV�QRYHGRVDV��GLYXOJDFLyQ��DSOLFDFLyQ� \� DSR\R� D� HVIXHU]RV� QDFLRQDOHV� H�LQWHUQDFLRQDOHV��

:KLWH�:DWHU�WR�%OXH�:DWHU��::�%:��
(VWD� LQLFLDWLYD� IXH� DQXQFLDGD�HQ� OD�&RQIHUHQFLD�0XQGLDO� SDUD� HO� 'HVDUUROOR� 6RVWHQLEOH� GH�-RKDQQHVEXUJR� ������� \� VH� HVWi� GHVDUUROODQGR�HQ� OD� UHJLyQ� GHO� &DULEH� %XVFD� HVWDEOHFHU� HO�PDQHMR� WUDQV�VHFWRULDO� GH� ORV� HFRVLVWHPDV�� SDUD�DSR\DU� OD� FRQVHUYDFLyQ� GH� ORV� HFRVLVWHPDV�PDULQRV�\�FRVWHURV�VDQRV��SURSHQGLHQGR�SRU�XQD�HFRQRPtD� HVWDEOH� \� VHJXUD� HQ� ORV� SDtVHV�FRVWHURV�� (Q� OD� LQLFLDWLYD� SDUWLFLSDQ� P~OWLSOHV�JRELHUQRV� �5HLQR� 8QLGR�� )UDQFLD�� (VSDxD� \� ORV�HVWDGRV�GHO�&DULEH��HQWUH�RWURV���OD�VRFLHGDG�FLYLO��,8&1��8�1��)RXQGDWLRQ��2FHDQ�&RQVHUYDWLRQ�\�YDULDV� XQLYHUVLGDGHV�� HQWUH� RWURV��� ODV�RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� �81(3�� *3$��,2&��,02���KRWHOHV��OtQHDV�GH�FUXFHURV�\�DJHQWHV�WXUtVWLFRV���

2WURV�$FXHUGRV�,QWHUQDFLRQDOHV�
&RORPELD�VH�KD�DGKHULGR�D�RWUD�FDQWLGDG�VLPLODU�GH� FRQYHQLRV� LQWHUQDFLRQDOHV� FRPR� &2/5(*����� 67&:� ���� 7211$*(� ���� 6$5� ��� H�,10$56$7� ���� //���� 62/$6� ������� &RQYHQLR�&RQVWLWXWLYR� GH� OD� 2UJDQL]DFLyQ� 0DUtWLPD�,QWHUQDFLRQDO�� HQWUH� RWURV�� (VWRV�� FRQWHPSODQ�PHGLGDV� TXH� GH� IRUPD� GLUHFWD� R� LQGLUHFWD�� HQ�PD\RU� R� PHQRU� JUDGR� FRQGXFHQ� D� OD�GLVPLQXFLyQ�� OD� SUHYHQFLyQ� R� HO� FRQWURO� GH� OD�FRQWDPLQDFLyQ�\�VXV�HIHFWRV�HQ�HO�PHGLR�PDULQR��
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DV� KXHOODV� GH� ODV� DFWLYLGDGHV� KXPDQDV� VH�HQFXHQWUDQ�HQ� WRGRV� ORV�RFpDQRV��$XQTXH�ODV� iUHDV� RFHiQLFDV� D~Q� VH� HQFXHQWUDQ�UHODWLYDPHQWH� OLPSLDV�� HQ� ODV� DJXDV� PHQRV�SURIXQGDV�� SDUWLFXODUPHQWH� EDKtDV� \� HVWXDULRV��VH�SUHVHQWDQ�JUDYHV�FRQIOLFWRV��DOOt� VH�VXPDQ� OD�FRQWDPLQDFLyQ� GH� DJXDV�� VHGLPHQWRV� \�RUJDQLVPRV�� ORV� KiELWDWV� KDQ� VLGR� GHVWUXLGRV� \�HV�GRQGH�KD�WHQLGR�OXJDU�HO�PD\RU�DJRWDPLHQWR�GH� SHVTXHUtDV� \� UHFXUVRV� �%XUNH� HW� DO��� �������&DGD� YH]� VH� KD� KHFKR� PiV� FODUR� TXH� ODV�DFWLYLGDGHV� UHDOL]DGDV� HQ� WLHUUD� VRQ� ODV�SULQFLSDOHV� IXHQWHV� GH� FRQWDPLQDFLyQ� HQ� ORV�PDUHV� \� FRVWDV�� 6LQ� HPEDUJR�� WDPELpQ� VH�UHFRQRFH� TXH� QR� VROR� OD� FRQWDPLQDFLyQ� HV�UHVSRQVDEOH� GHO� GHWHULRUR� GH� ORV� RFpDQRV��WDPELpQ� OR� VRQ� HO� GDxR� ItVLFR� GLUHFWR� D� ORV�HFRVLVWHPDV� \� OD� VREUHH[SORWDFLyQ� GH� ORV�UHFXUVRV��*(6$03���������
$� QLYHO� PXQGLDO�� VH� SXHGH� JHQHUDOL]DU� TXH� ORV�PD\RUHV�FHQWURV�XUEDQRV�\� ORV�SULQFLSDOHV�SRORV�GH�GHVDUUROOR�� TXH�JHQHUDQ�JUDQGHV� FDQWLGDGHV�GH�UHVLGXRV��VH�XELFDQ�FHUFD�GH�OD�FRVWD�R�HQ�ODV�ULEHUDV� GH� ORV� JUDQGHV� UtRV�� 6LQ� HPEDUJR��PXFKDV� GH� ODV� VXVWDQFLDV� \� UHVLGXRV�FRQWDPLQDQWHV� VRQ� JHQHUDGDV� D� JUDQ� GLVWDQFLD�GH�OD�FRVWD��HQ�ODV�SDUWHV�DOWDV�GH�ODV�FXHQFDV�\�VRQ� HO� DLUH� \� ORV� UtRV� ORV� TXH� ODV� UHFLEHQ� \�WUDQVSRUWDQ�DO�PDU��6LHQGR�HO�PDU�OD�IXHQWH�ILQDO�UHFHSWRUD�GH�ORV�YHUWLPLHQWRV�GH�UtRV�\�FLXGDGHV�FRVWHUDV�� GRQGH� FRQYHUJHQ� OD� SUHVLyQ�SREODFLRQDO�� HO� WXULVPR�� OD� LQGXVWULD� \� HO�FRPHUFLR��HV�HO�iUHD�GRQGH�VH�SURGXFH�HO�PD\RU�GHWHULRUR�DPELHQWDO�SRU�FDXVD�GH�ODV�DFWLYLGDGHV�DQWURSRJpQLFDV���
&RORPELD� QR� HVFDSD� D� HVWD� JHQHUDOL]DFLyQ��DXQTXH� DOJXQDV� GH� ODV� FLXGDGHV� PiV�GHQVDPHQWH� SREODGDV� VH� HQFXHQWUDQ� HQ� iUHDV�PRQWDxRVDV�GHO�LQWHULRU��VX�ORFDOL]DFLyQ�DOHGDxD�D� UtRV� DIOXHQWHV� GHO� 0DJGDOHQD� \� GHO� &DXFD�KDFH�TXH� ORV�FRQWDPLQDQWHV� WHQJDQ�XQ� LPSDFWR�FRQVLGHUDEOH� HQ� OD� FDOLGDG� DPELHQWDO� FRVWHUD� \�PDULQD��
(Q�ODV�~OWLPDV�GpFDGDV��VH�KDQ�LQWHQVLILFDGR�ODV�DFFLRQHV� SDUD� HQIUHQWDU� OD� SUREOHPiWLFD�JHQHUDGD� SRU� OD� FRQWDPLQDFLyQ� HQ� &RORPELD��

SDUWLFXODUPHQWH�FRQ�UHIHUHQFLD�DO�GHWHULRUR�GH�VXV�UHFXUVRV� KtGULFRV�� HVSHFLDOPHQWH� D� SDUWLU� GH� OD�IRUPXODFLyQ�GH�OD�/H\����GH�������FRQ�OD�FXDO�VH�IRUPDOL]D�HO�HQWRUQR�LQVWLWXFLRQDO�SDUD�HPSUHQGHU�HO� UHWR� GH� UHYHUWLU� ORV� HIHFWRV� QRFLYRV� TXH�RFDVLRQy�HO�GHVDUUROOR� LQGXVWULDO� \�XUEDQR�GH� ODV�SDVDGDV� GpFDGDV�� FRQ� ODV� FRQVLGHUDFLRQHV�DPELHQWDOHV� QHFHVDULDV� SDUD� TXH� QR� VH�SHUMXGLTXH�OD�VRVWHQLELOLGDG�GH�OD�EDVH�QDWXUDO��
$�FRQWLQXDFLyQ�VH�KDUi�XQD�EUHYH�GHVFULSFLyQ�GH�OD� VLWXDFLyQ� TXH� VH� SUHVHQWD� HQ� HO� SDtV� FRQ�UHVSHFWR� D� OD� FRQWDPLQDFLyQ� PDULQD�� (Q� SULPHU�OXJDU� VH� LGHQWLILFDUi� OD� SUREOHPiWLFD� TXH�HQIUHQWDQ� ODV� FRVWDV� \� PDUHV�� GHVFULELHQGR� ODV�IXHQWHV�GH�FRQWDPLQDFLyQ��HO�HVWDGR�GH�ODV�DJXDV�PDULQDV�\�HVWXDULQDV�\�ORV�HIHFWRV�TXH�SURGXFH�OD�FRQWDPLQDFLyQ� VREUH� ORV� HFRVLVWHPDV� \�SREODFLRQHV� FRVWHUDV�� (Q� VHJXQGR� OXJDU� VH�KDFH�XQ� UHFXHQWR� GHO� PDUFR� SROtWLFR� \� QRUPDWLYR� HQ�WRUQR�D�OD�SUREOHPiWLFD��7HUFHUR��VH�GHVFULEHQ�ODV�FDSDFLGDGHV� LQVWLWXFLRQDOHV� FRQ� TXH� FXHQWD� HO�SDtV�SDUD�HQIUHQWDU� OD�SUREOHPiWLFD� \�SRU�~OWLPR�VH� GHVFULEHQ� ORV� DYDQFHV� ORJUDGRV� HQ� ORV�GLIHUHQWHV� FDPSRV� UHODFLRQDGRV�� FRPR�LQYHVWLJDFLyQ��HGXFDFLyQ��VDQHDPLHQWR�DPELHQWDO�\�JHVWLyQ�DPELHQWDO�VHFWRULDO��

3UREOHPiWLFD�JHQHUDGD�SRU�OD�FRQWDPLQDFLyQ�HQ�ORV�PDUHV�\�FRVWDV�GH�
&RORPELD�

(O� JUXSR� *(6$03� UHVXPH� ORV� SULQFLSDOHV�SUREOHPDV�SRU�OD�FRQWDPLQDFLyQ�GH�ORV�RFpDQRV�HQ�HO�PXQGR�FRPR��
♦ &RQWDPLQDFLyQ� SRU� PDWHULD� RUJiQLFD� \�QXWULHQWHV�
♦ &RQWDPLQDFLyQ�PLFURELDQD�
♦ 5HVLGXRV�VyOLGRV��EDVXUDV��
♦ (OHPHQWRV�TXtPLFRV��FRPR�PHWDOHV�SHVDGRV��HQ�JUDQGHV�FRQFHQWUDFLRQHV��

/�
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♦ &RPSRQHQWHV� RUJiQLFRV� VLQWpWLFRV� HQ� ORV�VHGLPHQWRV�\�SUHGDGRUHV��FRPR�&23V��
♦ 5HVLGXRV� ROHRVRV�� HVSHFLDOPHQWH� ORV�SURYHQLHQWHV�GH�GHUUDPHV�GH�SHWUyOHR��
/D� FRQWDPLQDFLyQ� SRU� DJXDV� VHUYLGDV� R�UHVLGXDOHV�SURYHH�QXWULHQWHV� TXH� VH� FRQYLHUWHQ�HQ� XQ� SUREOHPD� FXDQGR� VH� GHVFDUJDQ� HQ�JUDQGHV� FDQWLGDGHV� R� FXDQGR� ODV� iUHDV�UHFHSWRUDV� VRQ� SHTXHxDV� R� FHUUDGDV��SURGXFLHQGR� HXWURILFDFLyQ� \� H[SORVLRQHV�DOJDOHV��HVWLPXODGDV�DGHPiV�SRU�OD�OOHJDGD�GH�DJURTXtPLFRV�XWLOL]DGRV�SDUD�OD�DJULFXOWXUD��/D�HXWURIL]DFLyQ� SXHGH� FDXVDU� GLVPLQXFLRQHV�GUiVWLFDV�HQ�ORV�QLYHOHV�GH�R[tJHQR��PRUWDQGDG�GH� HVSHFLHV� \� SXHGH� OOHJDU� D� FRQYHUWLU� D� ORV�HFRVLVWHPDV� HQ� DPELHQWHV� DUUDVDGRV� SRU� OD�LQYDVLyQ�GH�SODQWDV�R�DOJDV��/DV�H[SORVLRQHV�GH�DOJDV� Wy[LFDV� KDQ� FDXVDGR� HQIHUPHGDGHV� \�PXHUWH�GH�KXPDQRV� \�RUJDQLVPRV�PDULQRV�HQ�YDULDV� ORFDOLGDGHV� FRVWHUDV� DOUHGHGRU� GHO�PXQGR��*(6$03���������
/D� FRQWDPLQDFLyQ� PLFURELDQD� SURGXFH�HQIHUPHGDGHV�JDVWURLQWHVWLQDOHV�FRPR�FyOHUD�\�KHSDWLWLV� LQIHFFLRVD�� SRU� HIHFWR� GHO� EDxR� HQ�DJXDV� R� OD� LQJHVWLyQ� GH� DOLPHQWRV�FRQWDPLQDGRV��OR�TXH�VXFHGH�GH�IRUPD�FRP~Q�\� KD� FRVWDGR� PXFKDV� YLGDV�� 3RU� HMHPSOR�� XQ�HVWXGLR�GH� OD�206�*(6$03�HVWLPy�TXH�FDGD�DxR��HQ�HO�PXQGR�VH�SUHVHQWDQ�����PLOORQHV�GH�FDVRV� GH� KHSDWLWLV� LQIHFFLRVD� SRU� LQJHVWLyQ� GH�PDULVFRV� FRQWDPLQDGRV� SRU� DJXDV� VHUYLGDV�� \�GH� HOORV� DSUR[LPDGDPHQWH� ������� PXHUHQ� \�RWURV��������TXHGDQ�FRQ�GDxRV�HQ�HO�KtJDGR��
/RV� UHVLGXRV� VyOLGRV� VRQ� JHQHUDGRV� WDQWR� HQ��WLHUUD� FRPR� HQ� ODV� HPEDUFDFLRQHV�� 3RU�HMHPSOR�� ORV� EDUFRV� GH� FUXFHUR� JHQHUDQ� HQ�SURPHGLR�������NJ��DO�GtD�GH�UHVLGXRV�VyOLGRV��HQ� HO� &DULEH�� FHUFD� GH� XQ� WHUFLR� GH� HVWRV�UHVLGXRV� VRQ� DUURMDGRV� DO� PDU�� GDGR� TXH�DOJXQRV� EDUFRV� QR� WLHQHQ� XQLGDGHV� GH�LQFLQHUDFLyQ�� FRPR� WDPSRFR� ORV� SXHUWRV�FXHQWDQ�FRQ� ODV� IDFLOLGDGHV�SDUD�VX�DGHFXDGR�PDQHMR��

6HJ~Q� VH� FRQRFH�� ORV� UHVLGXRV� GH� TXtPLFRV�VLQWpWLFRV�\� ORV�PHWDOHV�SHVDGRV�SURYHQLHQWHV�GH�OD� LQGXVWULD�� OD� DJULFXOWXUD�� OD� PLQHUtD� \� HO�WUDQVSRUWH��JHQHUDOPHQWH�WLHQHQ�HIHFWRV�TXH�VRQ�QRFLYRV�D�ODUJR�SOD]R�R�FXDQGR�VH�DFXPXODQ�HQ�JUDQGHV� FDQWLGDGHV��0iV� GH���������TXtPLFRV�VH�SURGXFHQ�LQGXVWULDOPHQWH�\�PiV�GH�������HQ�FDQWLGDGHV� GH�PLOHV� GH� WRQHODGDV� SRU� DxR�� 6XV�HIHFWRV� SULQFLSDOHV� VH� SURGXFHQ� HQ� ORV� VLVWHPDV�HQGRFULQRV� \� JHQpWLFRV�� RFDVLRQDQGR�PDOIRUPDFLRQHV�� IDOODV� UHSURGXFWLYDV��FRPSRUWDPLHQWRV� DQRUPDOHV� \�R� PXHUWH� GH� ORV�RUJDQLVPRV���
(O� LPSDFWR� GH� ORV� GHUUDPHV� GH� KLGURFDUEXURV�WLHQH� FRQVHFXHQFLDV� D� FRUWR� \� ODUJR� SOD]R�� (O�LPSDFWR� LQPHGLDWR� HV� GH� FDUDFWHUtVWLFDV� JUDYHV��SXHV� JHQHUDOPHQWH� LQYROXFUD� OD� PRUWDQGDG�PDVLYD� GH� DYHV�� SHFHV�� PDPtIHURV� H�LQYHUWHEUDGRV� PDULQRV�� /DV� SREODFLRQHV�DIHFWDGDV� WDUGDQ� XQ� WLHPSR� FRQVLGHUDEOH� HQ�UHFXSHUDUVH�� 8Q� WLHPSR� GHVSXpV�� DOJXQRV�FRPSRQHQWHV� WLHQGHQ� D� VROXELOL]DUVH� \� RWURV� D�R[LGDUVH�� FRQIRUPDQGR� ERODV� GH� DOTXLWUiQ�� TXH�VHJ~Q� UHSRUWHV� FDXVDQ� GDxRV� LPSRUWDQWHV� \�PRUWDOLGDG� GH� ODV� FRPXQLGDGHV� DIHFWDGDV�� /D�IUDFFLyQ� DURPiWLFD� GH� ORV� KLGURFDUEXURV� GHO�SHWUyOHR� HV� OD� TXH� SUHVHQWD� PD\RU� WR[LFLGDG� \�HIHFWRV�FDQFHUtJHQRV��OXHJR�GH�VX�LQFRUSRUDFLyQ�D�ORV�RUJDQLVPRV�SRU�LQJHVWLyQ�R�D�WUDYpV�GH�ODV�PHPEUDQDV� EUDTXLDOHV� VH� DFXPXOD�SULQFLSDOPHQWH� HQ� ORV� WHMLGRV� JUDVRV� �*ROGEHUJ����������
8Q� ~OWLPR� JUXSR� GH� UHVLGXRV� TXH� DIHFWD� OD�FDOLGDG� GH� ODV� DJXDV� PDULQDV� \� FRVWHUDV� HQ�&RORPELD� VRQ� ORV� GHVHFKRV� VyOLGRV�� /RV�YHUWLPLHQWRV� GH� HVWRV� UHVLGXRV� HMHUFHQ� LPSDFWRV�VREUH�OD�VDOXG�S~EOLFD��ORV�RUJDQLVPRV�PDULQRV�\�OD� FDOLGDG� GH� ORV� DPELHQWHV� PDULQRV� �*DUD\���������/RV�LPSDFWRV�VREUH�OD�VDOXG�S~EOLFD�HVWiQ�OLJDGRV� D� OD� SUHVHQFLD� GH� GHVHFKRV� LQIHFFLRVRV�FRQWDPLQDGRV�� D� OD� SUHVHQFLD� GH� VXVWDQFLDV�Wy[LFDV�\�D� OD�SRVLELOLGDG�GH�TXH�VHDQ� LQJHULGRV�SRU� ORV� RUJDQLVPRV� PDULQRV�� SURYRFDQGR�LQWR[LFDFLRQHV��RFOXVLyQ�LQWHVWLQDO�\�PXHUWH��
/DV� GLYHUVDV� IRUPDV� GH� H[SORWDFLyQ� PLQHUD�FRQVWLWX\HQ�XQD�IXHQWH�GH�FRQWDPLQDFLyQ�TXH��HQ�
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RFDVLRQHV��SXHGH�OOHJDU�D�QLYHOHV�VLJQLILFDWLYRV��6HJ~Q� HO� 3180$�� HO� SDQRUDPD� GH� OD�FRQWDPLQDFLyQ� KtGULFD� HQ� $PpULFD� ODWLQD� \� HO�&DULEH� HVWi� GRPLQDGR� SRU� ODV� GHVFDUJDV�PXQLFLSDOHV� GH� RULJHQ� GRPpVWLFR� H� LQGXVWULDO��VHJXLGR�GH�ODV�PLQHUDV��-XQWDV�FRQVWLWX\HQ�XQD�PH]FOD� GH� VXVWDQFLDV� \� FRPSXHVWRV� TXH�UHSUHVHQWDQ� HQWUH� HO� ��� \� ���� GH� OD�FRQWDPLQDFLyQ�TXH�OOHJD�D�ODV�]RQDV�FRVWHUDV�\�VH� HVWLPD� TXH� DSHQDV� XQ� SHTXHxR� �� GH� ODV�GHVFDUJDV� UHFLEHQ� WUDWDPLHQWR� �,19(0$5���������
$� FRQWLQXDFLyQ�� VH� SUHVHQWDUi� OD� VLWXDFLyQ� HQ�&RORPELD�� DJUXSDGD� SRU� UHJLRQHV�ELRJHRJUiILFDV�&DULEH�\�3DFtILFR��FRQ� UHODFLyQ�D� OD� FRQWDPLQDFLyQ� GH� ODV� ]RQDV� PDULQDV� \�FRVWHUDV�� HPSH]DQGR� SRU� XQD� GHVFULSFLyQ� GH�ODV�SULQFLSDOHV� IXHQWHV�GH� FRQWDPLQDFLyQ� \� ODV�YtDV� GH� HQWUDGD� GH� ORV� FRQWDPLQDQWHV��VLJXLHQGR�FRQ�XQD�SUHVHQWDFLyQ�GH�ORV�HIHFWRV�GH�ORV�FRQWDPLQDQWHV�HQ�ORV�DPELHQWHV�PDULQRV�\�FRVWHURV��

,QYHQWDULR�\�FDUDFWHUL]DFLyQ�GH�IXHQWHV�GH�FRQWDPLQDFLyQ�
&RVWD�&DULEH�
(Q� HO� &DULEH� VH� IDFLOLWDQ� ORV� SURFHVRV� GH�DFXPXODFLyQ� GH� FRQWDPLQDQWHV�� SRU� HO� KHFKR�GH� VHU� XQ�PDU� FHUUDGR�� GH� DJXDV� ORFDOPHQWH�VRPHUDV�� PiV� WUDQTXLOR� \� GRQGH� UDUD� YH]� OD�PDUHD� VXEH� PiV� GH� ��� FP�� (Q� HVWD� UHJLyQ��LQFOX\HQGR�HO�iUHD� LQVXODU�GHO�DUFKLSLpODJR�GH�6DQ� $QGUpV� \� 3URYLGHQFLD�� D� GLIHUHQFLD� GH� OD�FRVWD� VREUH� HO� 3DFtILFR�� ORV� SURFHVRV� GH�SREODPLHQWR� H� LQGXVWULDOL]DFLyQ� KDQ� VLGR�DFHOHUDGRV�� IDFLOLWDGRV� SRU� OD� FDQWLGDG� \� OD�YDULHGDG� GH� PHGLRV� GH� WUDQVSRUWH� \� YtDV� GH�FRPXQLFDFLyQ�� WDQWR� FRQ� HO� FHQWUR� GHO� SDtV�FRPR� FRQ� HO� H[WHULRU�� 6XPDGR� D� HVWR�� HQ� HO�&DULEH� GHVHPERFD� HO� UtR� 0DJGDOHQD�� OD�SULQFLSDO� DUWHULD� IOXYLDO� GHO� SDtV�� TXH� UHFRJH�GHVHFKRV� \� VHGLPHQWRV� GH� ODV� SULQFLSDOHV�FLXGDGHV� \� FHQWURV� GH� SURGXFFLyQ� HFRQyPLFD�GH� OD� ]RQD� DQGLQD�� GRQGH� VH� FRQFHQWUDQ� OD�PD\RU�SDUWH�GH�ODV�DFWLYLGDGHV�SURGXFWLYDV��3RU�

HVWD�UD]yQ�OD�FDUJD�GH�FRQWDPLQDQWHV�TXH�HQWUD�DO�&DULEH� HV�PXFKR�PD\RU� TXH� OD� GHO� 3DFtILFR��DVt� FRPR� HO� Q~PHUR� GH� IXHQWHV� GH�FRQWDPLQDFLyQ� TXH� LPSDFWDQ� OD� FDOLGDG� GH� VXV�DJXDV��
6HJ~Q� *DUD\�� HW� DO� �������� ODV� GHVFDUJDV�PXQLFLSDOHV�� LQGXVWULDOHV�� DJUtFRODV� \� ORV�YHUWLPLHQWRV�GH� UHVLGXRV�ROHRVRV�GH� OD�DFWLYLGDG�PDUtWLPD� \� SRUWXDULD�� DVt� FRPR� OD� DFWLYLGDG�SHWUROHUD�� VRQ� ODV� SULQFLSDOHV� IXHQWHV� JHQHUDOHV�GH�FRQWDPLQDFLyQ�\�GHWHULRUR�GH�ODV�DJXDV�GH�OD�FXHQFD�GHO�&DULEH��RFDVLRQDQGR�OD�SUHVHQFLD�GH�Wy[LFRV� RUJiQLFRV�� PHWDOHV� SHVDGRV�� VyOLGRV�VXVSHQGLGRV�� PLFURRUJDQLVPRV� SDWyJHQRV� \�QXWULHQWHV� D� ORV� DPELHQWHV� PDULQR�FRVWHURV� HQ�pVWD�UHJLyQ���
/RV� UtRV� R� DIOXHQWHV� PiV� LPSRUWDQWHV� HQ� HO�&DULEH�� SRU� VX� FDXGDO�� FRPSRVLFLyQ� H� LPSDFWR�HQ� ODV� DJXDV� PDULQDV�� DVt� FRPR� VXV� DSRUWHV��FDUJDV�� VH� HQFXHQWUDQ� UHSUHVHQWDGDV� HQ� OD�)LJXUD����

h%i j0k\l'mKn oEp!q,m'r,p�oEs�o't�u v,m

Río Palom ino
0%

Río León
1%

Rio Leoncito
1%

Canal del 
Dique

4%

Río Sinú
3%

Rio Don Diego
0%

Rio At rato
23%

Rio Magdalena
68%

Ot ros
9%

Río Fundación
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3RU� VX� PDJQLWXG� H� LPSDFWR�� PHUHFH� HVSHFLDO�DWHQFLyQ� OD� FXHQFD� GHO� UtR� 0DJGDOHQD�� TXH�FXEUH� HO� ���� GH� OD� VXSHUILFLH� GHO� WHUULWRULR�QDFLRQDO�� DOEHUJD� HO� ���� GH� OD� SREODFLyQ� \�SURGXFH� HO� ���� GHO� WRWDO� GHO� SURGXFWR� LQWHUQR�EUXWR� �(VFREDU� \� %DUJ�� ������� (VWD� FXHQFD�DEDUFD� XQ� iUHD� GH� �������� NP � �� OD� GHO� UtR�&DXFD� XQ� iUHD� � GH� ������� NP � � \� OD� GHO� UtR�
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$WUDWR� � XQ� iUHD� GH� ������� NP � �� RWURV� UtRV�FRPR�HO� �6DQ� -RUJH� \�6LQ~�GUHQDQ� WDPELpQ�HO�WHUULWRULR�&DULEH�� VRQ�GH�HVFDVD� ORQJLWXG�SHUR�WUDQVFXUUHQ�SRU� ]RQDV�GH�DOWD�SOXYLRVLGDG�TXH�ORV� KDFHQ� EDVWDQWH� FDXGDORVRV� \� JHQHUDQ�RFDVLRQDOPHQWH� LQXQGDFLRQHV� HQ� ODV� DPSOLDV�OODQXUDV�FDULEHxDV��
(Q�WRWDO�ORV����SULQFLSDOHV�UtRV�YLHUWHQ�DO�&DULEH�FRORPELDQR�HQ�SURPHGLR��������P � � VHJ � � �GH�DJXDV�GXOFHV�FRQ�VXVWDQFLDV�FRQWDPLQDQWHV�GH�GLIHUHQWH� tQGROH�� /RV� PiV� LPSRUWDQWHV� SRU� VX�FDXGDO��FDUJD�GH�VHGLPHQWRV��Wy[LFRV�TXtPLFRV�H� LPSDFWRV�� VRQ� HO� UtR� 0DJGDOHQD�� FRQ� VX�%UD]R� HO� &DQDO� GHO� 'LTXH�� ORV� FXDOHV� WLHQHQ�XQD�EDVWD�]RQD�GH� LQIOXHQFLD�HQ�HO�&DULEH��VX�SDUWLFLSDFLyQ� HQ� HO� DSRUWH� D� pVWD� UHJLyQ� HV�VLJQLILFDWLYDPHQWH�DOWD�FRQ�UHODFLyQ�D�ORV�RWURV�WULEXWDULRV�� FRQ� XQD� FRQWULEXFLyQ� GHO� ���� GHO�FDXGDO� WRWDO�� ���� GHO� DSRUWH� GH� FDUJD� HQ�WpUPLQRV�GH�'%2 � �\�XQ�����GH�OD�FDUJD�WRWDO�GH� &ROLIRUPHV� IHFDOHV� �*DUD\�� HW� DO�� �������&RQ� XQD� PDUFDGD� GLIHUHQFLD� OH� VLJXHQ� HQ�LPSRUWDQFLD� ORV� UtRV� GHO� GHSDUWDPHQWR� GH�$QWLRTXLD��HO�$WUDWR��HO�/HyQ�\�/HRQFLWR��FRQ�XQ�DSRUWH� GHO� ���� GHO� FDXGDO� WRWDO�� ����� GH� OD�FRQWULEXFLyQ� HQ� '%2 � � \� ����� HQ� DSRUWHV� GH�&ROLIRUPHV�IHFDOHV��*DUD\��HW�DO���������2WURV�UtRV� GH� LPSRUWDQFLD� HQ� HO� &DULEH�� SRU� VXV�DSRUWHV� DO� PDU� VRQ� HO� 6LQ~� HQ� HO� 'SWR�� GH�&yUGRED�\�ORV�TXH�QDFHQ�HQ�OD�6LHUUD�1HYDGD�GH� 6DQWD� 0DUWD� TXH� YLHUWHQ� VXV� DJXDV� D� OD�]RQD� FRVWHUD� GHO�'SWR�� GHO�0DJGDOHQD� \�D� OD�&LpQDJD� *UDQGH� GH� 6DQWD� 0DUWD� �,19(0$5���������
¾ 9HUWLPLHQWRV�'RPpVWLFRV�
/DV� DJXDV� VHUYLGDV� XUEDQDV� VRQ� HO� PD\RU�FRQWDPLQDQWH� TXH� DIHFWD� HO� PHGLR� PDULQR� \�FRVWHUR�GHO�&DULEH�FRORPELDQR��*DUD\���������
(Q� SURPHGLR� ��������P � �GtD� GH� YHUWLPLHQWRV�VLQ�QLQJ~Q�WLSR�GH�WUDWDPLHQWR�VRQ�DUURMDGDV�D�pVWDV� ]RQDV�� FRPR� UHVXOWDGR� GH� ORV� HIOXHQWHV�OtTXLGRV� GH� DSUR[LPDGDPHQWH� �·��������KDELWDQWHV� �)LJXUD� ��� GH� ODV� ��� SULQFLSDOHV�FLXGDGHV� \� DVHQWDPLHQWRV� KXPDQRV� FRVWHURV��'$1(�� ������� VLHQGR� ORV� PiV� LPSRUWDQWHV��5LRKDFKD��6DQWD�0DUWD��&LpQDJD��%DUUDQTXLOOD��

&DUWDJHQD��7RO~��&RYHxDV��7XUER�\�6DQ�$QGUpV���%�\���!���
� �\��� �d�d�,���
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25%

Córdoba
1%
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1%Guaj ira

2%
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2% Chocó
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53%
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/RV� LPSDFWRV� TXH� FDXVDQ� ORV� YHUWLPLHQWRV� GH�DJXDV� UHVLGXDOHV� VH� YHQ� UHIOHMDGRV�SULQFLSDOPHQWH�HQ�LQFUHPHQWRV�HQ�ORV�YDORUHV�GH�QXWULHQWHV��GLVPLQXFLyQ�GH�ORV�YDORUHV�GH�R[tJHQR��HXWURIL]DFLyQ�� \� OD� FRQWDPLQDFLyQ�PLFURELROyJLFD� GH� ODV� SOD\DV� \� ODV� DJXDV�FRVWHUDV�� FRPR� VH� REVHUYD� HQ� OD� )LJXUD� ��� HO����� GH� OD� FDUJD� RUJiQLFD� OD� DSRUWDQ� ODV�FLXGDGHV� FRVWHUDV� GH� ORV� GHSDUWDPHQWRV� GH�$WOiQWLFR�\�%ROtYDU��HVSHFLDOPHQWH�%DUUDQTXLOOD�\�&DUWDJHQD�� FX\D� SREODFLyQ� VXPDGD� UHSUHVHQWD�HO� ���� � GHO� WRWDO� GH� OD� SREODFLyQ� FRVWHUD� GHO�&DULEH��
¾ 9HUWLPLHQWRV�,QGXVWULDOHV�
(Q�&RORPELD��HO�����GH�OD�LQGXVWULD�QDFLRQDO�VH�FRQFHQWUD� HQ� HO� &DULEH� �3180$�� �������HVSHFLDOPHQWH� HQ� &DUWDJHQD� \� %DUUDQTXLOOD��GRQGH�VH�XELFDQ�HVWDV�DFWLYLGDGHV��/DV�LQGXVWULDV�LGHQWLILFDGDV� FRPR� ODV� TXH� SURGXFHQ� PD\RUHV�FDUJDV� FRQWDPLQDQWHV� VRQ�� SURFHVDGRUDV� \�HQYDVDGRUDV� GH� DOLPHQWRV� �HVSHFLDOPHQWH�FiUQLFRV�� OLFRUHV�\�EHELGDV��� IiEULFDV�GH�SXOSD�\�SDSHO��LQGXVWULD�TXtPLFD��UHILQHUtDV�GH�SHWUyOHR�\�GHVWLOHUtDV���HQWUH�RWUDV��*DUD\���������
(Q� &DUWDJHQD�� SRU� HMHPSOR�� H[LVWHQ� XQRV� ����HVWDEOHFLPLHQWRV� FRPHUFLDOHV�� GH� ORV� FXDOHV� ���VRQ� SURGXFWRUHV� GH� HIOXHQWHV� OtTXLGRV� HQ�
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YRO~PHQHV�VLJQLILFDWLYRV�� WRGRV�HVWiQ�XELFDGRV�HQ�OD�FRVWD�RULHQWDO�GH�OD�EDKtD�GH�&DUWDJHQD��KDFLD�OD�TXH�VH�YXHOFDQ�ORV�PLVPRV��VLQ�SUHYLR�WUDWDPLHQWR� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� /D�LQGXVWULD�DSRUWD�PDWHULD�RUJiQLFD�� UHVLGXRV�GH�DFHLWHV�� FRPEXVWLEOHV� \� IHUWLOL]DQWHV� \� OD�PD\RU�SDUWH� GH� ORV� YHUWLPLHQWRV� WtSLFDPHQWH�LQGXVWULDOHV� FRPR� FDUERQDWRV�� DPRQLDFR��IHQROHV�� DJXDV� FDOLHQWHV�� HWF��
&DUJDV�PXQLFLSDOHV

0 2000 4000 6000 8000
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w Q ]+b�P Ga��L!@1G+P ]!G�N2Z,P ]!�+T�Q O�G�N�X�O�Z,T/Y Gd`VQ T�G+T�Y M
N2G+R�Z,P Y G!U!G�N�R�Z,P0I Z!N`6b�T�Q O
Q R�Q Z!N2U!M\I GaO�Z!N(Y GaG+I�@1G+P Q H�MVO�Z,I Z,`6H�Q G+T�Z0L

(VWRV�YHUWLPLHQWRV�VLQ�WUDWDPLHQWR�RFDVLRQDQ�OD�SUHVHQFLD� GH� FRQWDPLQDQWHV� FRPR�KLGURFDUEXURV� \� PHWDOHV� SHVDGRV�� HQWUH� HVWRV�~OWLPRV�� VH� LGHQWLILFDQ� HO� PHUFXULR�� SORPR��FDGPLR�\�FURPR�FRPR� ORV�TXH� UHYLVWHQ�PD\RU�SHOLJURVLGDG�� SRU� VX� EDMD� ELRGHJUDGDFLyQ� \�DOWD� FDSDFLGDG�GH�DFXPXODFLyQ� HQ� ORV� WHMLGRV�GH� ORV� RUJDQLVPRV�� $O� QR� H[LVWLU� VLVWHPDV� GH�WUDWDPLHQWR� DSURSLDGRV�� OD� FRQFHQWUDFLyQ� GH�HVWRV� FRQWDPLQDQWHV� HVWi� GLUHFWDPHQWH�UHODFLRQDGD� FRQ� OD� FDQWLGDG� GH�

HVWDEOHFLPLHQWRV�LQGXVWULDOHV��\�HQ�JHQHUDO�FRQ�HO�WDPDxR�GH�OD�SREODFLyQ��
(O� FRQWURO� HMHUFLGR� VREUH� ORV� UHVLGXRV� OtTXLGRV�LQGXVWULDOHV� GH� ODV� JUDQGHV� HPSUHVDV� KD�DYDQ]DGR� UiSLGDPHQWH� HQ� HO� ~OWLPR�GHFHQLR�HQ�&DUWDJHQD� \� WDPELpQ� HQ� %DUUDQTXLOOD��&RUUHGRUHV� ,QGXVWULDOHV���(Q� ORV�~OWLPRV�DxRV�HO�Q~PHUR� GH� HPSUHVDV� FRQWURODGDV� D� WUDYpV� GHO�´&RQYHQLR�GH�3URGXFFLyQ�0DV�/LPSLDµ��OLGHUDGR�SRU�HO�0$9'7��&DUGLTXH�\�(3$�HQ�&DUWDJHQD�\�SRU�HO�%$0$�\�OD�&5$�HQ�%DUUDQTXLOOD��FXEUH�OD�WRWDOLGDG�GH� ODV�JUDQGHV� LQGXVWULDV��3RU�HMHPSOR�HQ�HO� SHULRGR������������ HO� FRQWURO�HMHUFLGR� \�ORV�FRPSURPLVRV�GH� ODV�HPSUHVDV��KLFLHURQ�TXH�ODV� FDUJDV� GH� '%2 � � GLVPLQX\HUDQ� GHVGH� ����KDVWD� �� WRQ�GtD� HQ� HO� &RUUHGRU� ,QGXVWULDO�´0DPRQDOµ�GH�&DUWDJHQD��*DUD\����������
¾ 9HUWLPLHQWRV�$JURLQGXVWULDOHV�
/DV� DFWLYLGDGHV� DJUtFRODV� \� SHFXDULDV� SURGXFHQ�FRPR�UHVLGXRV��ORV�IHUWLOL]DQWHV�\�SODJXLFLGDV�TXH�SRU�IHQyPHQRV�GH�HVFRUUHQWtD�R�OL[LYLDFLyQ�OOHJDQ�D� ODV� DJXDV� FRVWHUDV� \� HQ� RFDVLRQHV� D� � ODV�VXEWHUUiQHDV� \� DO� PDU�� /D� FRQWDPLQDFLyQ� SRU�SODJXLFLGDV� JHQHUD� JUDQ� SUHRFXSDFLyQ� SRU� VX�WR[LFLGDG��SURORQJDGD�DFFLyQ�UHVLGXDO�\�HOHYDGR�SRWHQFLDO� GH� DFXPXODFLyQ� HQ� ORV� WHMLGRV� JUDVRV�GH�ORV�RUJDQLVPRV�DFXiWLFRV�\�HO�KRPEUH��
(Q�HO�&DULEH�FRORPELDQR� ODV�SULQFLSDOHV� IXHQWHV�TXH� DSRUWDQ� SODJXLFLGDV� DO� PHGLR� PDULQR� VRQ�ORV� FXOWLYRV� GH� EDQDQR�� DUUR]�� SDVWRV�� DOJRGyQ��PDt]� \� IUXWDOHV�� DVt� FRPR� OD� PDQXIDFWXUD� GH�HVWRV� SURGXFWRV� HQ� &DUWDJHQD� \� %DUUDQTXLOOD� \�ORV�UHVLGXRV�TXH�VRQ�WUDQVSRUWDGRV�SRU�ORV�UtRV�\�HVFRUUHQWtDV�� WDO� HV� HO� FDVR� GHO� UtR� 0DJGDOHQD�TXH�UHFRUUH�ODV�SULQFLSDOHV�UHJLRQHV�DJUtFRODV�GHO�SDtV�\� ORV� UtRV�TXH�FUX]DQ� OD�]RQD�EDQDQHUD�GH�8UDEi��&yUGRED�\�0DJGDOHQD��*DUD\���������
(Q�&RORPELD�DFWXDOPHQWH�VH�XVDQ�FHUFD�GH�����SODJXLFLGDV� GLIHUHQWHV� TXH� UHSUHVHQWDQ� HQWUH��������\��������WRQ�DxR��GH�RUJDQRIRVIRUDGRV��RUJDQRFORUDGRV�� FDUEDPDWRV� \� SLUHWULQDV�� /RV�FXOWLYRV�FRQ�PD\RU�GHPDQGD�GH�SODJXLFLGDV�VRQ��DUUR]�� SDSD�� SDVWRV�� EDQDQR�� FDxD� GH� D]~FDU��FDIp��KRUWDOL]DV��DOJRGyQ�� IORUHV��PDt]�� WRPDWH� \�
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IUXWDOHV�� 'H� HVWDV� VXVWDQFLDV�� ORV�RUJDQRFORUDGRV� KDFHQ� SDUWH� GH� OD� OLVWD� GH�&RQWDPLQDQWHV� 2UJiQLFRV� 3HUVLVWHQWHV� �&23��LGHQWLILFDGRV�SRU�HO�3URJUDPD�SDUD�HO�$PELHQWH�GH�1DFLRQHV�8QLGDV� �81(3�� FRPR�SHOLJURVRV��SRU� VXV� GLYHUVRV� HIHFWRV� HQ� HFRVLVWHPDV�WHUUHVWUHV� \� DFXiWLFRV�� FRQ� ORV� FRQVHFXHQWHV�GDxRV�HQ�OD�ELRWD�PDULQD�\�HQ�OD�YLGD�VLOYHVWUH��3RU�HVWRV�PRWLYRV�VX�XVR�D�QLYHO�PXQGLDO�VH�KD�UHVWULQJLGR�GUiVWLFDPHQWH���
'HVGH�KDFH�YDULRV�DxRV�HO�XVR�GH�SODJXLFLGDV�KD�LGR�FDPELDQGR�HQ�&RORPELD��HQ�HO�VHQWLGR�GH� TXH� KD\� XQD� WHQGHQFLD� D� UHHPSOD]DU� ORV�RUJDQRFORUDGRV� SRU� LQVXPRV� DJUtFRODV� PHQRV�SHUVLVWHQWHV�� FRPR� RUJDQRIRVIRUDGRV��FDUEDPDWRV� \� SLUHWURLGHV�� SHUR� VH� GLVSRQH�DFWXDOPHQWH� GH� � HVFDVD� LQIRUPDFLyQ� VREUH� VX�FRPSRUWDPLHQWR� HQ� HO� PHGLR� PDULQR� GH� ODV�FRVWDV� WURSLFDOHV�� FRQFUHWDPHQWH� VREUH�SRUFHQWDMHV� GH� GHJUDGDFLyQ�� HO�IUDFFLRQDPLHQWR� HQ� HO� VLVWHPD� DJXD�ELRWD�VHGLPHQWR�\��HO�PHFDQLVPR�GH�WUDQVIHUHQFLD�DO�KRPEUH�PHGLDQWH�ODV�FDGHQDV�WUyILFDV��
¾ 9HUWLPLHQWR�GH�UHVLGXRV�ROHRVRV�
/RV� UHVLGXRV� ROHRVRV� SURGXFWR� GH� ODV�DFWLYLGDGHV�PDUtWLPDV�\�SRUWXDULDV��UHSUHVHQWDQ�XQ� JUDQ� SUREOHPD� SDUD� OD� UHJLyQ� GHO� &DULEH�FRORPELDQR�� $FWLYLGDGHV� FRPR� HO� WUDQVSRUWH�PDUtWLPR�GH� FDERWDMH�� FX\RV� EXTXHV� QR� HVWiQ�EDMR� HO� FRQWURO� GHO� &RQYHQLR� 0$532/��JHQHUDQ� XQD� SDUWH� LPSRUWDQWH� GH� HVWRV�UHVLGXRV� HOLPLQDGRV� HQ� ODV� ]RQDV� FRVWHUDV� \�PDULQDV� GHO� &DULEH�� HVSHFLDOPHQWH� DJXDV� GH�VHQWLQDV�\�UHVLGXRV�GH�DFHLWHV�OXEULFDQWHV��(Q�HO�&DULEH�FRORPELDQR�H[LVWHQ�����0XHOOHV�HQ�ORV��� SULQFLSDOHV� SXHUWRV� \� VH� FDOFXOD� TXH�DSUR[LPDGDPHQWH�XQRV�������EXTXHV�DUULEDQ�DQXDOPHQWH� D� HVWRV� SXHUWRV� �*DUD\� \�%HUP~GH]�� ������� PRYLOL]DQGR� XQ� SURPHGLR�DQXDO� GH� FDUJD� GH� DSUR[LPDGDPHQWH� ���PLOORQHV�GH�WRQHODGDV���
6H� FDOFXOD�� VHJ~Q� OD� PHWRGRORJtD� 20,��0$532/�� ������� TXH� ORV� EXTXHV� ´QR�SHWUROHURVµ� JHQHUDQ� FHUFD� GH� ������ 7RQ�PHV�GH� UHVLGXRV� ROHRVRV� HQWUH� ODV� � DJXDV� GH�

VHQWLQDV�� UHVLGXRV� GH� FRPEXVWLEOHV� \� ORV� VORSV��ORV�FXDOHV�VRQ�ERWDGRV��HQ�DOJXQDV�RFDVLRQHV��D�ODV� ]RQDV� FRVWHUDV�� SRU� QR� GLVSRQHU� ORV� SXHUWRV�FRORPELDQRV� GH� LQIUDHVWUXFWXUD� SDUD� UHFHSFLyQ��PDQHMR� \� GLVSRVLFLyQ� ILQDO� GH� HVWRV�� LQFOX\HQGR�OR�JHQHUDGR�SRU�ODV�HPEDUFDFLRQHV�GH�FDERWDMH�\� DOJXQRV� EXTXHV� GH� WUDQVLWR� LQWHUQDFLRQDO�DQWLJXRV�TXH�QR�GLVSRQHQ�GH�HTXLSRV�0$532/�DERUGR� �*DUD\� \�%HUP~GH]��������� /RV�SXHUWRV�PDUtWLPRV�FRQ�PD\RU�PRYLPLHQWR�GH�EXTXHV�VRQ�%XHQDYHQWXUD�� &DUWDJHQD�� 6DQWD� 0DUWD��%DUUDQTXLOOD�� 3XHUWR� %ROtYDU� \� &RYHxDV�� \� HQ�PHQRU�HVFDOD�7XPDFR��7XUER�\�6DQ�$QGUpV���
2WUD�GH�ODV�FDXVDV�TXH�JHQHUDQ�YHUWLPLHQWRV�HQ�pVWH� VHFWRU� \� TXH� DJXGL]DQ� OD� SUREOHPiWLFD� VH�SUHVHQWD� SRU� � ORV� DWHQWDGRV� D� OD� LQIUDHVWUXFWXUD�GH�WUDQVSRUWH�GH�KLGURFDUEXURV�TXH�SHUWXUEDQ�OD�FDOLGDG� GH� ORV� UtRV� \� FRVWDV�� DVt� FRPR� ORV�RUJDQLVPRV� \� HFRVLVWHPDV� DVRFLDGRV�� (Q� HO�SHUtRGR�FRPSUHQGLGR�HQWUH������\������HQ�HO�2OHRGXFWR�&DxR� /LPyQ�&RYHxDV� VH� SURGXMHURQ�����DWHQWDGRV��TXH�RFDVLRQDURQ�HO�GHUUDPH�GH�DSUR[LPDGDPHQWH� ������ N%�� TXH� JHQHUDURQ�FRVWRV� HQ� GHVFRQWDPLQDFLyQ� \� DWHQFLyQ� GH� ODV�HPHUJHQFLDV� �DFWLYDFLyQ� GH� ORV� SODQHV� GH�FRQWLQJHQFLD�� DSUR[LPDGDPHQWH� SRU� 86� �� ���PLOORQHV��(&23(752/��������� 
¾ $FWLYLGDGHV�0LQHUDV�
/D� DFWLYLGDG� PLQHUD� HQ� HO� SDtV� UHSUHVHQWD�DOUHGHGRU� GH� XQ� ��� GHO� 3,%�� 'HQWUR� GH� OD�HFRQRPtD� QDFLRQDO� VH� GHVWDFDQ�� FDUEyQ�� RUR��SODWD��PHWDOHV�GHO�JUXSR�GHO�SODWLQR��HVPHUDOGDV��FDOL]DV�� DUFLOODV�� DJUHJDGRV� SpWUHRV�� QtTXHO� \�KLHUUR� �'13�� ������� /D�PLQHUtD� GHO� RUR� HV� XQR�GH� ORV� SURFHVRV� H[WUDFWLYRV� TXH� JHQHUD� PD\RU�FDQWLGDG� GH� SUREOHPDV� DPELHQWDOHV�� HQ� SDUWH�SRU� OD� XWLOL]DFLyQ� GH� PHUFXULR� \� FLDQXUR��3180$�� ������� 6H� FDOFXOD� TXH� SRU� FDGD� .J��GH�RUR��VH�GHVFDUWDQ���.J��GH�PHUFXULR�DO�PHGLR�DPELHQWH��*DUD\���������\�JUDQ�SDUWH�OOHJD�D�ODV�IXHQWHV�GH�DJXD��/RV�SULQFLSDOHV�SURGXFWRUHV�GH�RUR� HQ� HO� &DULEH� VRQ� ORV� GHSDUWDPHQWRV� GH�$QWLRTXLD��%ROtYDU��&yUGRED�\�&KRFy��
'H�RWUD�SDUWH��OD�H[WUDFFLyQ�\�OD�FRPHUFLDOL]DFLyQ�GH� SHWUyOHR� \� VXV� GHULYDGRV� VRQ� SURFHVRV� TXH�
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JHQHUDQ� GHVFDUJDV� GH� KLGURFDUEXURV� D� ORV�FXHUSRV� GH� DJXD�� 3RU� XQ� ODGR�� OD� DFWLYLGDG�SHWUROHUD� VH� FDUDFWHUL]D� SRU� PDQHMDU� JUDQGHV�FDQWLGDGHV� GH� DJXDV� UHVLGXDOHV� DFHLWRVDV��SURGXFWR� GH� ODV� DFWLYLGDGHV� GH� H[SORUDFLyQ��SURGXFFLyQ�� WUDQVSRUWH�� DOPDFHQDPLHQWR� \�UHILQDFLyQ�� /DV� DJXDV� DVRFLDGDV� D�KLGURFDUEXURV�SXHGHQ�FRQWHQHU�VDOHV�GLVXHOWDV��PHWDOHV� SHVDGRV� \� IHQROHV�� (VWRV� YHUWLPLHQWRV�SRU�OR�JHQHUDO�VRQ�VRPHWLGRV�D�GLIHUHQWHV�WLSRV�GH� WUDWDPLHQWRV� SDUD� GLVPLQXLU� VX� JUDGR� GH�FRQWDPLQDFLyQ��(&23(752/�²�,&3����������
3RU�RWUR�ODGR��HO�WUDQVSRUWH�GH�KLGURFDUEXURV�HV�XQD� DFWLYLGDG� TXH� HYHQWXDOPHQWH� JHQHUD�SUREOHPDV�GH� FRQWDPLQDFLyQ� HQ� ORV�SXHUWRV� \�]RQDV� PDULQDV� DG\DFHQWHV�� /RV� UHJLVWURV� GH�(&23(752/� LQGLFDQ� TXH� HQ� ����� VH�H[SRUWDURQ� ������� N%� GtD � � � GH� SHWUyOHR� \�GHULYDGRV�� JUDQ� SDUWH� GH� ORV� FXDOHV� IXHURQ�WUDQVSRUWDGRV�SRU�YtD�PDUtWLPD��D�HVWR�VH�VXPD�HO�YROXPHQ�GH�KLGURFDUEXURV�WUDQVSRUWDGRV�SRU�FDERWDMH��TXH�HQ������VXPDURQ���������N%���
¾ 5HVLGXRV�6yOLGRV�
(Q�HO�&DULEH�FRORPELDQR�VRODPHQWH�HO�����GH�OD� SREODFLyQ� HVWD� FXELHUWD� SRU� XQ� VLVWHPD� GH�UHFROHFFLyQ� GH� EDVXUDV�� SHUR� DGHPiV� ORV�UHVLGXRV� VRQ� GLVSXHVWRV� HQ� UHOOHQRV� VDQLWDULRV��R� VLPSOHPHQWH� ERWDGHURV�� TXH� QR� VRQ�PDQHMDGRV�GH�PDQHUD�DSURSLDGD�\�OD�ILOWUDFLyQ�GH� FRQWDPLQDQWHV� �OL[LYLDFLyQ�� KD� VLGR�GHWHFWDGD� HQ� ORV� VLWLRV� GH� GLVSRVLFLyQ� GH�%DUUDQTXLOOD� \� &DUWDJHQD� �81236�� �������HVWLPy�TXH�OD�SREODFLyQ�UHJLRQDO�JHQHUD�FHUFD�GH� ������ WRQ� GtD � � � GH� UHVLGXRV� VyOLGRV��3180$���������(Q�PXFKDV�FLXGDGHV�FRVWHUDV�GHO�SDtV��FRPR�&DUWDJHQD��6DQWD�0DUWD�\�6DQ�$QGUpV��HO�PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�VH�KD�FRQYHUWLGR� HQ� XQ� SUREOHPD� GH� JUDQGHV�SURSRUFLRQHV�� $FWXDOPHQWH� ORV� VLWLRV� GH�GLVSRVLFLyQ� KDQ� FROPDGR� VX� FDSDFLGDG��DFDUUHDQGR� HVWR� OD� DFXPXODFLyQ� GH� UHVLGXRV�HQ�]RQDV�QR�DSWDV��DVt�FRPR�OD�JHQHUDFLyQ�GH�OL[LYLDGRV�TXH�OOHJDQ�D�ODV�FRUULHQWHV�GH�DJXD�\�DO� PDU�� /DV� EDVXUDV� GH� &DUWDJHQD�� \� GH�PDQHUD�VLPLODU�HQ�ODV�SULQFLSDOHV�FLXGDGHV�GHO�

SDtV�� VH� FRPSRQHQ� SULQFLSDOPHQWH� GH� PDWHULD�RUJiQLFD��SDSHOHV�\�SOiVWLFRV��)LJXUD�����

5HVLGXRV�VyOLGRV

Text iles
1%

Papel 
cartón
10%

Ladrillos y 
cenizas

4%

Materia 
orgánica

65%

Plást icos y 
cauchos

10%
Cueros

1%

Vidrio 
cerám ica

2%

Metales
4%

Madera
3%

Otros
37%
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8Q� SUREOHPD� TXH� VH� KD� LQFUHPHQWDGR�GUDPiWLFDPHQWH� HQ� ORV� ~OWLPRV� DxRV� HV� OD�DFXPXODFLyQ� GH� GHVHFKRV� IORWDQWHV� HQ� SOD\DV� \�RWURV� HFRVLVWHPDV� FRVWHURV� TXH� IDYRUHFHQ� VX�DVHQWDPLHQWR�� FRPR� ORV� PDQJODUHV�� 0iV� GHO����� HVWi� FRQVWLWXLGR� SRU� UHVLGXRV� SOiVWLFRV��*DUD\�� ����� HQ� *DU]yQ�)HUUHLUD�� ������� ORV�FXDOHV�VRQ�GH�PX\�OHQWD�GHJUDGDFLyQ�\�SRU�HQGH�SHUPDQHFHQ� ODUJR� WLHPSR�� GDxDQGR� OD� HVWpWLFD�GH� ODV� ]RQDV� FRVWHUDV� \� FRQVWLWX\pQGRVH� HQ� XQ�SHOLJUR� SDUD� ORV� RUJDQLVPRV� PDULQRV�� SRU�HMHPSOR�� ODV� WRUWXJDV� SUHVHQWDQ� XQ� DOWR�SRUFHQWDMH�GH�PXHUWHV�SRU�REVWUXFFLyQ�LQWHVWLQDO��GHELGD�DO�FRQVXPR�GH�EROVDV�SOiVWLFDV��
&RVWD�3DFLILFD�
$O� LJXDO� TXH� HQ� HO� &DULEH�� ORV� UtRV� VRQ� ODV�SULQFLSDOHV� YtDV� GH� HQWUDGD� GH� UHVLGXRV�RUJiQLFRV�Wy[LFRV��PHWDOHV�SHVDGRV��VHGLPHQWRV��PLFURRUJDQLVPRV� \� QXWULHQWHV� D� ORV� DPELHQWHV�PDULQR�FRVWHURV� GH� OD� UHJLyQ� GHO� 3DFtILFR�FRORPELDQR� �)LJXUD� ���� /DV� FXHQFDV� GH� ORV� UtRV�6DQ� -XDQ� \� 3DWtD� FXEUHQ� UHVSHFWLYDPHQWH� iUHDV�GH� ������� NP � � \� ������� NP � �� (VWD� FXHQFD� VH�FDUDFWHUL]D� SRU� WHQHU� WULEXWDULRV� FDXGDORVRV� GH�FRUWD�ORQJLWXG��GHELGR�D�ODV�DOWDV�SUHFLSLWDFLRQHV�HQ�VX�KR\D�KLGURJUiILFD��������PP�DxR � � ����
(Q� WRWDO� ORV���SULQFLSDOHV�UtRV�YLHUWHQ�DO�3DFtILFR�FRORPELDQR� HQ� SURPHGLR� ������ P � �VHJ� GH�DJXDV�FRQ�FDUJDV�VLJQLILFDWLYDV�GH�VHGLPHQWRV�\�RWURV�FRQWDPLQDQWHV��VLHQGR�ORV�PDV�LPSRUWDQWHV�
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SRU� VX� FDXGDO�� FDUJDV� H� LPSDFWRV�� HO� UtR� 6DQ�-XDQ� �&KRFy�9DOOH� GHO� FDXFD��� HO� FXDO� LQXQGD�XQD�JUDQ�FXHQFD�KLGURJUiILFD�TXH�LQFOX\H�SDUWH�GH� ORV� GHSDUWDPHQWRV� GHO� &KRFy� \� 9DOOH� GHO�&DXFD�\�WLHQH�XQD�EDVWD�]RQD�GH�LQIOXHQFLD�HQ�HO� 3DFtILFR� �*DUD\�� ������� 6X� FRQWULEXFLyQ� DO�DSRUWH� HQ� HO� 3DFtILFR� HV� PX\� VLJQLILFDWLYD��OOHJDQGR� D� VHU� HO� ������GHO� FDXGDO� WRWDO�� � HO����� �� GHO� DSRUWH� GH� FDUJD� HQ� WpUPLQRV� GH�'%2 � � \� XQ� ������ HQ� FDUJD� GH� &ROLIRUPHV�IHFDOHV�� /H� VLJXHQ� HQ� LPSRUWDQFLD� ORV� UtRV� GHO�GHSDUWDPHQWR� GH� 1DULxR�� HO� ,VFXDQGp� \� HO�0LUD�� ORV� FXDOHV�DSRUWDQ�HO�������GHO� FDXGDO�WRWDO�� HO� ������ GH� OD� FDUJD� GH� '%2 � � \� HO������� GH� &ROLIRUPHV� IHFDOHV� TXH� HQWUDQ� DO�3DFtILFR�FRORPELDQR��
¾ 9HUWLPLHQWRV�'RPpVWLFRV�
$O� LJXDO� TXH� HQ� HO�&DULEH�� ODV� DJXDV� VHUYLGDV�XUEDQDV� KDQ� VLGR� LGHQWLILFDGDV� FRPR� XQR� GH�ORV� PD\RUHV� FRQWDPLQDQWHV� TXH� DIHFWDQ� HO�PHGLR�FRVWHUR�GHO�3DFtILFR�FRORPELDQR��*DUD\���������
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Río I scuandé
12%

Río Mira
17%

Río Guapi
12%
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12%
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59%
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41%
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2%
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1%
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2%

Rio  Potedo
1%
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$SUR[LPDGDPHQWH� ������� P � �GtD� GH� pVWDV�DJXDV� VLQ� QLQJ~Q� WLSR� GH� WUDWDPLHQWR� VRQ�DUURMDGDV� D� ODV� ]RQDV� FRVWHUDV�� UHSUHVHQWDGDV�HQ� � UHVLGXRV� OtTXLGRV� GH� FHUFD� ��������KDELWDQWHV� �)LJXUD� ��� GH� ODV� SULQFLSDOHV�FLXGDGHV�\�DVHQWDPLHQWRV�KXPDQRV�FRVWHURV��(O������� GH� OD� FDUJD� RUJiQLFD� \� EDFWHULDQD� OR�DSRUWDQ� ODV� FLXGDGHV� FRVWHUDV� GH� ORV�GHSDUWDPHQWRV� GH� 9DOOH� GHO� &DXFD� \� 1DULxR��HVSHFLDOPHQWH�ODV�FLXGDGHV�GH�%XHQDYHQWXUD�\�

7XPDFR� �)LJXUD� ���� FX\D� SREODFLyQ� VXPDGD�UHSUHVHQWD� HO� ������ � GHO� WRWDO� GH� OD� SREODFLyQ�FRVWHUD�GHO�3DFtILFR�FRORPELDQR��/RV�SULQFLSDOHV�HIHFWRV� VH� PDQLILHVWDQ� HQ� HO� GHWHULRUR� GH� OD�FDOLGDG� GH� ODV� DJXDV� GHVGH� HO� SXQWR� GH� YLVWD�VDQLWDULR�� FRQYLUWLpQGRVH� HQ� XQ� SUREOHPD� GH�VDOXG� S~EOLFD�� FRQ� XQ� LPSDFWR�PD\RU� HQ� ]RQDV�WXUtVWLFDV� FRPR� -XDQFKDFR� \� /DGULOOHURV� HQ� HO�9DOOH�GHO�&DXFD�\�7XPDFR�HQ�1DULxR��
£2¤{¥;¦+§\¨.©!ª{«­¬!®2¯�¯6°�±

Cauca
6%

Nariño
30%

Chocó
3%

Valle del 
Cauca
61%
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¾ 9HUWLPLHQWRV�,QGXVWULDOHV�
/DV� GHVFDUJDV� GH� UHVLGXRV� OtTXLGRV� GH� ODV�DFWLYLGDGHV� LQGXVWULDOHV� HQ� HVWD� UHJLyQ� VH�FRQFHQWUDQ� HVSHFLDOPHQWH� HQ� %XHQDYHQWXUD� \�7XPDFR��$FWLYLGDGHV�FRPR�HO�SURFHVDPLHQWR�GH�DOLPHQWRV��SHVFDGR�\�PDULVFRV��\�OD�H[SORWDFLyQ�\�WUDWDPLHQWR�GH�PDGHUD��UHSUHVHQWDQ�ORV�PD\RUHV�SUREOHPDV�GH�FRQWDPLQDFLyQ�GH�HVWH�VHFWRU��3RU�VXV� FDUDFWHUtVWLFDV� HVSHFtILFDV�� OD� DFWLYLGDG�LQGXVWULDO� HQ� OD� UHJLyQ� JHQHUD� SULQFLSDOPHQWH�UHVLGXRV� GH� WLSR� RUJiQLFR� TXH� SURYRFDQ�IHQyPHQRV� GH� HQULTXHFLPLHQWR� H[FHVLYR� GH�QXWULHQWHV�TXH�SXHGHQ�SURGXFLU�IHQyPHQRV�FRPR�HXWURIL]DFLyQ�\�H[SORVLRQHV�DOJDOHV��
¾ 9HUWLPLHQWRV�$JURLQGXVWULDOHV�
/D�PD\RU�IXHQWH�GH�FRPSXHVWRV�DJURTXtPLFRV�OD�FRQVWLWX\HQ� ODV� HVFRUUHQWtDV� GH� ORV� UtRV� TXH�DWUDYLHVDQ� ]RQDV� GH� FXOWLYR� R� SREODFLRQHV��HVSHFLDOPHQWH� ORV� UtRV� TXH� GHVHPERFDQ� HQ� OD�HQVHQDGD�GH�7XPDFR��5RVDULR�\�0H[LFDQR���\�ORV�UtRV�3DWtD��0LUD�\�6DQ�-XDQ��$GHPiV��GHO�DSRUWH�LQGLUHFWR� GH� ORV� FXOWLYRV� GH� SDSD� \� OD� ]RQD�DJUtFROD� GHO� DOWLSODQR�1DULxHQVH� TXH� GHVDJXDQ�ODV�HVFRUUHQWtDV�D�WUDYpV�GH�YDULRV�DIOXHQWHV�KDFLD�HO� UtR� 0LUD� \� HO� 3DWtD�� /DV� FDPSDxDV� FRQWUD� HO�
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PRVTXLWR� WUDQVPLVRU� GH� OD� PDODULD�� OD�IXPLJDFLyQ� GH� FXOWLYRV� LOtFLWRV� \� DFWLYLGDGHV�SDUD� HO� WUDWDPLHQWR� GH� OD� PDGHUD� VH�FRQVWLWX\HQ� HQ� RWUDV� IXHQWHV� LPSRUWDQWHV� GH�SODJXLFLGDV� DO� PHGLR� PDULQR� GHO� 3DFtILFR��,19(0$5�318'���������
¾ 3XHUWRV�\�7UDQVSRUWH�0DUtWLPR�
/RV� UHVLGXRV� ROHRVRV� SURGXFWR� GH� ODV�DFWLYLGDGHV�PDUtWLPDV�\�SRUWXDULDV��UHSUHVHQWDQ�WDPELpQ�XQ�JUDQ�SUREOHPD�SDUD� OD� UHJLyQ�GHO�3DFtILFR�FRORPELDQR��'DGDV�OD�HVFDVH]�GH�YtDV�GH�DFFHVR� WHUUHVWUHV��JUDQ�SDUWH�GHO� WUDQVSRUWH�HQ� HVWD� FRVWD� VH� UHDOL]D� SRU� YtD� PDUtWLPD��XWLOL]DQGR�HPEDUFDFLRQHV�GH�SRFR�WDPDxR�TXH�SDUWHQ� GHVGH� %XHQDYHQWXUD� R� 7XPDFR� KDFLD�WRGDV� ODV� SREODFLRQHV� FRVWHUDV� \� ULEHUHxDV� GH�OD� UHJLyQ�� (O� WUDQVSRUWH� PDUtWLPR� GH� FDERWDMH�JHQHUD� XQD� SDUWH� LPSRUWDQWH� GH� ORV� UHVLGXRV�ROHRVRV� HOLPLQDGRV� HQ� ODV� ]RQDV� FRVWHUDV� \�PDULQDV� GHO� 3DFtILFR�� HVSHFLDOPHQWH� DJXDV� GH�VHQWLQDV�\�UHVLGXRV�GH�DFHLWHV�OXEULFDQWHV���
(O� PDU� \� ODV� FRVWDV� GHO� 3DFtILFR� FRORPELDQR�KDQ� VLGR�DIHFWDGRV�SRU�GHUUDPHV�GHO�SHWUyOHR�FRPR� FRQVHFXHQFLD� GH� YDULRV� VLQLHVWURV�PDUtWLPRV�� (Q� ����� GH� IRUPD� DFFLGHQWDO� VH�YHUWLHURQ������EDUULOHV�GH�SHWUyOHR�D� OD�EDKtD�GH� %XHQDYHQWXUD� FRPR� FRQVHFXHQFLD� GH� XQ�GHUUDPH�TXH�QR�IXH�SXEOLFDGR��/R]DGD��������HQ� &&&3�� ������� 'H� OD� PLVPD� IRUPD�� HQ�7XPDFR� KDQ� RFXUULGR� YDULRV� GHUUDPHV� GH�SURSRUFLRQHV� LPSRUWDQWHV� TXH� KDQ� LPSDFWDGR�VLJQLILFDWLYDPHQWH� HO� PHGLR� PDULQR� \� FRVWHUR��HQWUH�ORV�PiV�LPSRUWDQWHV�WHQHPRV��(Q������HO�QDXIUDJLR� GHO� %XTXH�WDQTXH� 6DLQW� 3HWHU�� HQ������ OD� UXSWXUD� GHO� 2OHRGXFWR�7UDQVHFXDWRULDQR�GRQGH�VH�GHUUDPDURQ�������EDUULOHV�GH� FUXGR�DIHFWDQGR� OD� ]RQD�GH�&DER�0DQJODUHV�KDVWD�6DQTXLDQJD��HQWUH�RWURV��
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'H�RWUD�SDUWH��HQ�%XHQDYHQWXUD�VH�XELFD�XQRV�GH�ORV� SULQFLSDOHV� SXHUWRV� LQWHUQDFLRQDOHV� GHO� SDtV��TXH�PXHYH�HO�����GH�OD�FDUJD�GH�H[SRUWDFLyQ�D�QLYHO� QDFLRQDO�� 6H� FDOFXOD� TXH�HVWD� ]RQD� UHFLEH�DSUR[LPDGDPHQWH� XQDV� ������ WRQHODGDV�PHQVXDOHV� GH� DJXDV� GH� VHQWLQDV�� LQFOX\HQGR� OR�JHQHUDGR�SRU� ODV� HPEDUFDFLRQHV�GH� FDERWDMH� \�DOJXQRV� EXTXHV� GH� WUiQVLWR� LQWHUQDFLRQDO�DQWLJXRV�TXH�QR�GLVSRQHQ�GH�HTXLSRV�0$532/�DERUGR���
¾ $FWLYLGDGHV�0LQHUDV�
(Q� ORV� GHSDUWDPHQWRV� GH� &KRFy�� &DXFD�� 9DOOH�GHO�&DXFD�\�1DULxR�VH�GHVDUUROOD�PLQHUtD�GHO�RUR�GH�DOXYLyQ�D�WDMR�DELHUWR��HQ�GRQGH�H[WUDHQ�RUR�
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FRPR�SURGXFWR�SULQFLSDO�\�SODWD��SODWLQR��]LQF�\�SORPR�� FRPR� VXESURGXFWRV� HQ� ORV� GLIHUHQWHV�WLSRV� GH� PLQDV�� (Q� HVWD� UHJLyQ�� ODV� PLQDV� VH�H[SORWDQ�GH�IRUPD�DUWHVDQDO��SDUD�VXEVLVWHQFLD�H�LQFOXVR�GH�IRUPD�LOHJDO��(O�SULQFLSDO�SUREOHPD�GH� FRQWDPLQDFLyQ� OR� JHQHUD� OD� XWLOL]DFLyQ� GH�PHUFXULR� \� FLDQXUR� TXH� VRQ� OLEHUDGRV�GLUHFWDPHQWH� D� ORV� FXHUSRV� GH� DJXD� � �&(5,�&RORPELD���������
(Q�HO�VHFWRU�SHWUROHUR�OD�PD\RU�SUREOHPiWLFD�VH�SUHVHQWD�SRU��ORV�DWHQWDGRV�D�OD�LQIUDHVWUXFWXUD�GH� WUDQVSRUWH� GH� KLGURFDUEXURV� TXH� SHUWXUEDQ�OD� FDOLGDG� GH� ORV� UtRV� \� FRVWDV�� DVt� FRPR� ORV�RUJDQLVPRV� \� HFRVLVWHPDV� DVRFLDGRV��SULQFLSDOPHQWH� VREUH� HO� ROHRGXFWR�7UDVQDQGLQR����

(VWDGR�GH�OD�FDOLGDG�TXtPLFD�\�VDQLWDULD�GH�ODV�DJXDV�PDULQDV�\�FRVWHUDV�
&DULEH�
¾ (XWURIL]DFLyQ�\�)HUWLOL]DFLyQ�
6HJ~Q�ORV�UHVXOWDGRV�GH�ORV�~OWLPRV���DxRV�GH�PRQLWRUHR� GH� OD� 5('&$0� �,QYHPDU�� ����� \��������HQ�HO� FRPSRUWDPLHQWR�GH� ODV� YDULDEOHV�ILVLFRTXtPLFDV�\�QXWULHQWHV�HQ�HO�&DULEH�VH�KDQ�HQFRQWUDGR� YDORUHV� TXH� VXSHUDQ� ORV� OtPLWHV�SHUPLVLEOHV� HQ� 6DQ� $QGUpV� �%DKtD� +RRNHU��-RKQQ\�&D\��=RQD�DG\DFHQWH�DO�DOFDQWDULOODGR�PXQLFLSDO� \� (O� &RYH��� 5LRKDFKD�� 6DQWD� 0DUWD��]RQD�DG\DFHQWH�DO�(PLVDULR�6XEPDULQR���IUHQWH�D� OD� &LpQDJD� *UDQGH� GH� 6DQWD� 0DUWD�� HQ�%DUUDQTXLOOD� �%RFDV�GH�&HQL]D���HQ�&DUWDJHQD��EDKtD�GH�&DUWDJHQD�\�FLpQDJD�GH�7HVFD��� ORV�FDxRV� *XDLQt� \� =DUDJRFLOOD� HQ� HO� *ROIR� GH�0RUURVTXLOOR� TXH� UHFLEHQ� DJXDV� UHVLGXDOHV� GH�7RO~�\�6DQ�2QRIUH�\��HQ�OD�]RQD�DG\DFHQWH�D�OD�GHVHPERFDGXUD�GHO�UtR�/HyQ��JROIR�GH�8UDEi���(VWRV� YDORUHV�� VLJQLILFDWLYDPHQWH� DOWRV�FRPSDUDGRV� FRQ� HO� UHVWR� GHO� SDtV�� GHEHQ� VX�RULJHQ� D� ORV� YHUWLPLHQWRV� GH� DJXDV� VHUYLGDV�XUEDQDV� GH� ORV� DVHQWDPLHQWRV� KXPDQRV�ORFDOL]DGRV�HQ�ODV�FRVWDV�\�ULYHUDV�GH�ORV�UtRV��\�D�ODV�DFWLYLGDGHV�DJURSHFXDULDV�HQ�ODV�FXHQFDV�\� ]RQDV� FRVWHUDV� FRQ� HOHYDGR� GHVDUUROOR�

DJUtFROD�� ODV� FXDOHV� UHFLEHQ� LPSRUWDQWHV�FDQWLGDGHV�GH�QXWULHQWHV�SURYHQLHQWHV�GHO�XVR�GH�IHUWLOL]DQWHV�� FRPR� HQ� ODV� ]RQDV� EDQDQHUDV� GHO�0DJGDOHQD�\�8UDEi���
¾ +LGURFDUEXURV�GHO�SHWUyOHR�
/D� SUREOHPiWLFD� GH� ORV� UHVLGXRV� GH�KLGURFDUEXURV�HQ�ODV�]RQDV�FRVWHUDV�FRORPELDQDV�WLHQH� VX� RULJHQ� HQ� DFWLYLGDGHV� SRUWXDULDV� \�PDUtWLPDV�� \� HQ� HO� WUDQVSRUWH�� UHILQDFLyQ� \� XVRV�GHO� SHWUyOHR� \� VXV� GHULYDGRV� �*DUD\�� �������7DQWR�HQ�HO�&DULEH�FRPR�HQ�HO�3DFtILFR��H[LVWHQ�SUREOHPDV�ORFDOHV�SRU�GHUUDPHV�FUyQLFRV�HQ�ORV�SXHUWRV��GHELGR�DO� WUiILFR�GH�EXTXHV� \� ODQFKDV��SRU� ORV� EXTXHV� GH� FDERWDMH� R� DFFLGHQWDOHV� SRU�ORV� EXTXHV� GH� WUiILFR� LQWHUQDFLRQDO�� \�RFDVLRQDOPHQWH� SRU� ODV� DFWLYLGDGHV� GH�WUDQVSRUWH��UHILQDFLyQ�\�XVRV�GHO�SHWUyOHR��
6H� KDQ� UHSRUWDGR� FRQFHQWUDFLRQHV� GH�KLGURFDUEXURV� DURPiWLFRV� \� DOLIiWLFRV� HQ� DJXDV��VHGLPHQWRV� \� RUJDQLVPRV� PDULQRV� HQ� WRGR� HO�&DULEH� FRORPELDQR�� GHVGH� &DVWLOOHWHV� KDVWD�8UDEi� �*DUD\�� ����� HQ� *DUD\�� �������3UHVHQWiQGRVH� ODV� PD\RUHV� FRQFHQWUDFLRQHV� HQ�OD�]RQD�GH�&DUWDJHQD��GRQGH�HO�QLYHO�HQ�DJXDV�VXSHUD�DPSOLDPHQWH�OD�QRUPD�LQWHUQDFLRQDO�SDUD�DJXDV� QR� FRQWDPLQDGDV� TXH� HV� GH� ��� XJ�O��81(6&2�� ������ HQ� *DUD\�� ����� \� �������9DORUHV� SURPHGLR� GH� KDVWD� ��� XJ�O� KDQ� VLGR�UHSRUWDGRV� HQ� HVWDFLRQHV� FHUFDQDV� D� ORV�YHUWLPLHQWRV� LQGXVWULDOHV�� UHILQHUtD� \� IRQGHDGHURV�GH�EXTXHV�HQ�OD�%DKtD��9DORUHV�HQWUH���\����XJ�O�KDQ� VLGR�HQFRQWUDGRV�SDUD�DJXDV�GHO�*ROIR�GH�0RUURVTXLOOR�� %DUUDQTXLOOD�� 6DQWD� 0DUWD� \� 6DQ�$QGUpV� �*DUD\�� ����� \� �������0LHQWUDV� TXH� OD�]RQD� GH� OD� *XDMLUD� SUHVHQWD� ODV� PHQRUHV�FRQFHQWUDFLRQHV�FRQ�YDORUHV�SURPHGLR�HQWUH�����\���XJ�O���
(Q�VHGLPHQWRV��ORV�PD\RUHV�YDORUHV�HQFRQWUDGRV�SDUD�KLGURFDUEXURV�WRWDOHV�KDQ�VLGR�HQ�SURPHGLR�GH�����XJ�J�HQ�OD�%DKtD�GH�&DUWDJHQD�\�%DKtD�+RRNHU� HQ� 6DQ� $QGUpV�� PLHQWUDV� TXH� ORV�PHQRUHV� VH� UHSRUWDQ� HQ� OD� *XDMLUD�� /RV�RUJDQLVPRV� �%LYDOYRV�� FRQ� PD\RUHV�FRQFHQWUDFLRQHV� GH� KLGURFDUEXURV� WRWDOHV� VH�UHSRUWDQ� HQ� OD� ]RQD� GH�&DUWDJHQD� FRQ� YDORUHV�
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SURPHGLR� GH� ��� XJ�J�� PLHQWUDV� TXH� ORV� PiV�EDMRV� UHVXOWDQ� VHU� ORV� RUJDQLVPRV� FROHFWDGRV�HQ� %DKtD� &LVSDWi� \� OD� &LpQDJD� *UDQGH� GH�6DQWD�0DUWD� FRQ� YDORUHV� SURPHGLR� GH� �� XJ�O��*DUD\�������\��������
(O�PRQLWRUHR�UHDOL]DGR�SRU� OD�5('&$0�������²� ������ FRPSUXHED� OD� LQIRUPDFLyQ� KLVWyULFD��GHWHFWiQGRVH�YDORUHV�TXH�VXSHUDQ�HVWH�QLYHO�HQ�6DQ� $QGUpV�� 6DQWD�0DUWD�� %DUUDQTXLOOD�� EDKtD�GH�&DUWDJHQD�� 7LQDMRQHV� �GHVHPERFDGXUD� GHO�UtR�6LQ~��\�HO�JROIR�GH�8UDEi��GRQGH�VH�PXHVWUD�OD� LQIOXHQFLD� TXH� HMHUFHQ� ODV� DFWLYLGDGHV�PDUtWLPDV�\�SRUWXDULDV��DVt�FRPR�ODV�GHVFDUJDV�GH�ORV�UtRV�GH�PD\RU�FDXGDO��
¾ 3ODJXLFLGDV�
+LVWyULFDPHQWH� VH� KDQ� UHSRUWDGR� QLYHOHV�UHODWLYDPHQWH� DOWRV� GH� FRQFHQWUDFLRQHV� GH�SODJXLFLGDV� RUJDQRFORUDGRV� HQ� DJXDV��VHGLPHQWRV� \� RUJDQLVPRV� GH� YDULDV� ]RQDV� GHO�&DULEH� FRORPELDQR�� HVSHFLDOPHQWH� ODV�LQIOXHQFLDGDV�SRU�ODV�DFWLYLGDGHV�DJUtFRODV�\�ORV�UtRV�� 3RU� HMHPSOR�� HQ� OD� &LpQDJD� *UDQGH� GH�6DQWD� 0DUWD�� VH� KDQ� UHSRUWDGR��FRQFHQWUDFLRQHV� GH� $OGUtQ� HQWUH� ����� D� �����SSE��/LQGDQR������D������SSE��'LHOGUtQ������D������ SSE� \� ''7� WRWDO� ����� D� ����� SSE��HVSHFLDOPHQWH� HQ� ]RQDV� FHUFDQDV� D� ODV�GHVHPERFDGXUDV� GH� ORV� UtRV� SURYHQLHQWHV� GH�ODV� ]RQDV� EDQDQHUDV� GH� OD� 6LHUUD� 1HYDGD� GH�6DQWD�0DUWD��HO�6HYLOOD��$UDFDWDFD�\�)XQGDFLyQ��5DPLUH]���������������
(Q� ODV� ]RQDV� FRVWHUDV� GH� %ROtYDU��SULQFLSDOPHQWH� OD� %DKtD� GH� &DUWDJHQD� \� OD�&LpQDJD�GH�7HVFD�R�GH�OD�9LUJHQ��WDPELpQ�KDQ�VLGR� UHSRUWDGDV� FRQFHQWUDFLRQHV� GH�RUJDQRFORUDGRV� HQ� DJXDV�� VHGLPHQWRV� \�RUJDQLVPRV�� QLYHOHV� GH� $OGUtQ�� ''7��+HSWDFORUR�� 'LHOGUtQ� \� +&+V�� VH� UHSRUWDQ� HQ�QLYHOHV� GH� ����� D� ����� SSE� HQ� OD� %DKtD��*DUD\�������\�������\�&DVWUR���������'H�OD�PLVPD�IRUPD��HQ�HVWRV�VLWLRV�VH�KDQ�HQFRQWUDGR�FRQFHQWUDFLRQHV� GH� $OGUtQ�� /LQGDQR��+HSWDFORUR��''7�\�VXV�PHWDEROLWRV�''(�\�'''�\�3&%V��FRQ�YDORUHV�HQWUH�������\�����QJ�J�HQ�VHGLPHQWRV��HQWUH�������D������QJ�O�HQ�DJXDV�

\� HQWUH� ����� D� ����� QJ�J� HQ� SHFHV� GH�LPSRUWDQFLD� FRPHUFLDO� �*DUD\�� ������ &DVWUR��������� (Q� HO� *ROIR� GH� 0RUURVTXLOOR� VH�HQFRQWUDURQ� FRQFHQWUDFLRQHV� GH� $OGUtQ�� ''7��/LQGDQR� \� +HSWDFORUR� HQ� DJXDV� HQ�FRQFHQWUDFLRQHV�PX\�EDMDV��TXH�YDQ�GH�������D������QJ�O��*DUD\�������\���������
6LQ� HPEDUJR�� ORV� UHJLVWURV� DFWXDOHV� PXHVWUDQ�YDORUHV�XELFDGRV�HQ�HO� UDQJR�PHQRU�DO�QLYHO�GH�UHIHUHQFLD� GH� ��� QJ�O�� HQ� OD� PD\RU� SDUWH� GHO�&DULEH�� OR� FXDO� SXHGH� VLJQLILFDU� TXH� VH� HVWp�SUHVHQWDGR�XQ�LQFUHPHQWR�HQ�HO�XVR�GH�RWUR�WLSR�GH� SODJXLFLGDV�� ORV� FXDOHV� QR� KDQ� VLGR�PRQLWRUHDGRV���
¾ 0HWDOHV�3HVDGRV�
/D� FRQWDPLQDFLyQ� SRU� PHWDOHV� SHVDGRV� � VH� KD�FRQVWLWXLGR� HQ� XQD� GH� ODV� IRUPDV� PiV� Wy[LFDV�SDUD� ORV� HFRVLVWHPDV� DFXiWLFRV�� 'DGR� TXH� VRQ�HOHPHQWRV�SRFR�R�QDGD�ELRGHJUDGDEOHV��WLHQGHQ�D� DFXPXODUVH� � HQ� ORV� WHMLGRV� GH� DQLPDOHV� � \�YHJHWDOHV� DFXiWLFRV� \� SHUPDQHFHQ� HQ� HOORV� SRU�ODUJRV� SHUtRGRV�� GHVHQFDGHQDQGR� SURFHVRV� GH�ELRFRQFHQWUDFLyQ�� ELRDFXPXODFLyQ� \�ELRPDJQLILFDFLyQ�� 'H� DFXHUGR� FRQ� HO�&DULEHDQ�(QYLURQPHQW�3URJUDPPH��&(3��\�ORV�HVWXGLRV�GHO�,QYHPDU��ODV�DJXDV�GHO�OLWRUDO�&DULEH�KDQ�VXIULGR�LQFUHPHQWR� HQ� OD� FRQWDPLQDFLyQ� SRU� HVWRV�HOHPHQWRV� GXUDQWH� ODV� GRV� ~OWLPDV� GpFDGDV��VLHQGR� ODV� ]RQDV� PDV� DIHFWDGDV� DTXHOODV�FHUFDQDV� R� � GRQGH� VH� KDQ� XELFDGR� � ORV�SULQFLSDOHV�DVHQWDPLHQWRV�KXPDQRV��FRPR�HV�HO�FDVR� GH� ODV� FLXGDGHV� GH� &DUWDJHQD��%DUUDQTXLOOD�� 6DQWD� 0DUWD�� &RYHxDV�� 7RO~� \�5LRKDFKD���
/RV�UHVXOWDGRV�VREUH�QLYHOHV�GH�FRQFHQWUDFLyQ�GH�PHWDOHV� SHVDGRV� &G�� &U� \� 3E�� GXUDQWH� ORV�~OWLPRV� �� DxRV� PRVWUDURQ� TXH� ODV� ]RQDV� PiV�DIHFWDGDV� VRQ� OD� EDKtD� GH� &DUWDJHQD�� OD�GHVHPERFDGXUD� GHO� UtR� 0DJGDOHQD� \� HO� VHFWRU�LQGXVWULDO� GH� /DV� )ORUHV� HQ� %DUUDQTXLOOD�� FRQ�YDORUHV� SURPHGLR� PD\RUHV� TXH� HO� UHVWR� GH� ODV�]RQDV�PDULQDV�\�FRVWHUDV�GHO�SDtV���
/RV� HVWXGLRV� VREUH�PHWDOHV� OOHYDGRV� D� FDER� HQ�XQD�GH�ODV�]RQDV�FUtWLFDV�GHO�&DULEH�FRORPELDQR��
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OD� %DKtD� GH� &DUWDJHQD�� � KDQ� HYLGHQFLDGR� OD�SUHVHQFLD�D~Q�HQ�VHGLPHQWRV�GH�QLYHOHV�GH�+J�GH������ XJ�J�� YDORU� SRU� HQFLPD�GH� OD�QRUPD�SHUPLVLEOH� TXH� HV� GH� ���� XJ�J� �&DPDFKR���������/R�DQWHULRU�HYLGHQFLD�TXH�DXQ�SHUVLVWHQ�QLYHOHV� GH� FRQFHQWUDFLyQ� GH� +J�� � JHQHUDGRV�KDFH� \D� ��� DxRV� SRU� OD� IiEULFD� GH� &ORUR� ²�6RGD�� É/&$/,6� '(� &2/20%,$�� �&,2+�,9/����������
(Q� OD� &LHQDJD� *UDQGH� GH� 6DQWD� 0DUWD�� ODV�FRQFHQWUDFLRQHV� GH� PHWDOHV� KDQ� GHPRVWUDGR�XQ� SURJUHVLYR� DXPHQWR� HQ� VXV� GLIHUHQWHV�FRPSDUWLPHQWRV�� DJXDV�� VHGLPHQWRV� \�RUJDQLVPRV�� 6H� GHWHFWDURQ� FRQFHQWUDFLRQHV�PDV�R�PHQRV�HOHYDGDV�GH�ORV�PHWDOHV�&G��&X�\�=Q�� FX\RV� YDORUHV� YDUtDQ� GH� ����� XJ�J�� �����XJ�J� \� ���� XJ�J�� UHVSHFWLYDPHQWH��FRPSDUDGDV� FRQ� ORV� OLPLWHV� SHUPLVLEOHV�HVWDEOHFLGRV� SRU� OD� (3$� \� SRU� HO� 2QWDULR�0LQLVWU\� RI� WKH� (QYLURQPHQW� /HJLVODWLRQ��0LQLVWHULR� GH� 6DOXG� GHO� %UDVLO�� HQWUH� RWUDV��,19(0$5�� ������� (VWDV� FRQFHQWUDFLRQHV� VH�UHJLVWUDURQ� HQ� ODV� ]RQDV� FRQ�PD\RU� LQIOXHQFLD�GHO� 5tR� 0DJGDOHQD�� GHQRWDQGR� DVt� PLVPR� VX�GLUHFWD� LQIOXHQFLD� VREUH� OD� FXHQFD�GHO�&DULEH��(Q�HO�UHVWR�GH�ODV�]RQDV�FRVWHUDV�HVSHFLDOPHQWH�GH�OD�*XDMLUD��0DJGDOHQD��6DQ�$QGUpV�\�SDUWH�GH� 6XFUH�� &yUGRED�� DVt� FRPR� HO� QRUWH� GH�&KRFy� QR� SUHVHQWDQ� QLYHOHV� VLJQLILFDWLYRV� GH�PHWDOHV�SHVDGRV��
¾ &RQWDPLQDFLyQ�PLFURELROyJLFD�
/RV� HVWXGLRV� UHDOL]DGRV� PXHVWUDQ� TXH� HQ� OD�PD\RUtD� GH� SOD\DV� WXUtVWLFDV� GHO� &DULEH�FRORPELDQR� VH� VREUHSDVDQ� ORV� OtPLWHV�SHUPLVLEOHV� HVWDEOHFLGRV� SRU� OD� OHJLVODFLyQ�FRORPELDQD� SDUD� DJXDV� GH� FRQWDFWR� SULPDULR��KDVWD� ���� 103����� PO� SDUD� &ROLIRUPHV�IHFDOHV��� WDQWR� HQ� OD� pSRFD� VHFD� FRPR� HQ� OD�K~PHGD��SULQFLSDOPHQWH�HQ� ORV�GHSDUWDPHQWRV�GH� $WOiQWLFR�� %ROtYDU�� 0DJGDOHQD�� 6XFUH� \�&yUGRED�� � 6ROR� ODV� SOD\DV� XELFDGDV� HQ� HO�VHFWRU�GHO�&DER�GH�OD�9HOD�HQ�HO�GHSDUWDPHQWR�GH� OD� *XDMLUD�� ODV� GHO� 3DUTXH� 7D\URQD� HQ� HO�0DJGDOHQD� \� ODV� GH� 1HFRFOt� HQ� $QWLRTXLD� \�&DSXUJDQi� HQ� &KRFy�� PXHVWUDQ� QLYHOHV�

SHUPLVLEOHV�� HQ� UD]yQ� D� TXH� QR� VH� HQFXHQWUDQ�LQIOXHQFLDGDV�SRU�ORV�YHUWLPLHQWRV�GRPpVWLFRV��
/DV� WHQGHQFLDV� HQ� HO� FRPSRUWDPLHQWR� GH� ORV�QLYHOHV� GH� PLFURRUJDQLVPRV� SDWyJHQRV� GH�DOJXQDV� SOD\DV� HVSHFtILFDV�� FRPR� OD� SOD\D�5RGDGHUR� HQ� 6DQWD� 0DUWD�� SOD\D� &RYHxDV� HQ�&yUGRED�� EDKtD� GH� &DUWDJHQD� \� FLpQDJD� GH�7HVFD� HQ� %ROtYDU� \� 5RFN\� &D\� HQ� HO�GHSDUWDPHQWR� GH� 6DQ� $QGUpV� \� 3URYLGHQFLD��GHPXHVWUD� TXH� ORV� PD\RUHV� QLYHOHV� GH�&ROLIRUPHV� IHFDOHV� DXPHQWDQ� HQ� OD� WHPSRUDGD�WXUtVWLFD� GH� PLWDG� \� ILQDO� GH� DxR�� DVt� FRPR�WDPELpQ� VH� REVHUYD� LQFUHPHQWR� HQ� OD� pSRFD�OOXYLRVD�� SRU� HIHFWR� GHO� PD\RU� FRQWHQLGR� GH�DJXDV� UHVLGXDOHV� GRPpVWLFDV� TXH� DUUDVWUDQ� ORV�WULEXWDULRV�TXH�WLHQHQ�LQIOXHQFLD�HQ�HVWDV�]RQDV��
&RQ� EDVH� HQ� ORV� UHVXOWDGRV� H[SXHVWRV�� HQ� HO�&DULEH� FRORPELDQR� VH� LGHQWLILFDQ� VHLV� iUHDV�FUtWLFDV� �)LJXUD� ��� GHELGD� D� OD� FRQWDPLQDFLyQ�SURYHQLHQWH� GH� IXHQWHV� WHUUHVWUHV� \� PDUtWLPDV��ORFDOL]DGDV�HQ��
i� 6DQ� $QGUpV�� /DV� SULQFLSDOHV� IXHQWHV� GH�FRQWDPLQDFLyQ�TXH�DIHFWDQ�OD�FDOLGDG�GH�VXV�DJXDV� PDULQDV� \� FRVWHUDV� VRQ� ORV�YHUWLPLHQWRV� GRPpVWLFRV� \� ORV� UHVLGXRV� GHO�WUDQVSRUWH�PDUtWLPR��FDERWDMH�\�WXULVPR���TXH�VH� LQFUHPHQWDQ� HQ� WHPSRUDGDV� WXUtVWLFDV�DOWDV�� JHQHUDQGR� LQFUHPHQWRV� HQ� ORV� QLYHOHV�GH� KLGURFDUEXURV�� QXWULHQWHV� \� EDFWHULDV�&ROLIRUPHV�� VLHQGR� ORV� VLWLRV� PiV� DIHFWDGRV�EDKtD�+RRNHU�� (O�&RYH� \� HO� iUHD�DG\DFHQWH�DO�YHUWLPLHQWR�GHO�DOFDQWDULOODGR�VDQLWDULR�GH�OD�,VOD��
i� 6DQWD�0DUWD��/RV�YHUWLPLHQWRV�GRPpVWLFRV�GH�6DQWD�0DUWD�\�&LpQDJD��ORV�UHVLGXRV�ROHRVRV�SURYHQLHQWHV� GH� OD� DFWLYLGDG� GHO� WUDVSRUWH�PDUtWLPR�\�ORV�SXHUWRV��DVt�FRPR�ORV�DSRUWHV�GH� ORV� UtRV�� DIHFWDQ� VLJQLILFDWLYDPHQWH� OD�FDOLGDG� GH� VXV� DJXDV� \� ORV� HFRVLVWHPDV�DVRFLDGRV��
i� %DUUDQTXLOOD�� &RPSUHQGH� HVSHFLDOPHQWH� OD�GHVHPERFDGXUD� GHO� UtR� 0DJGDOHQD� �%RFDV�GH� &HQL]D�� \� VXV� iUHDV� DG\DFHQWHV�� 3XHUWR�&RORPELD� \� ODV� FLpQDJDV� GH� 0DOORUTXtQ� \�
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%DOERD�� (V� XQD� GH� ODV� ]RQDV� PiV� FUtWLFDV�SRU� FRQWDPLQDFLyQ� HQ� HO� SDtV�� GDGDV� ODV�P~OWLSOHV�DFWLYLGDGHV�TXH�VH� UHDOL]DQ�HQ� OD�FLXGDG� \� HO� DSRUWH� SURYHQLHQWH� GH� OD�FXHQFD� �YHUWLPLHQWRV� GRPpVWLFRV��LQGXVWULDOHV�� SXHUWR� \� GHVHPERFDGXUD� GHO�UtR�0DJGDOHQD���
i� &DUWDJHQD�� /D� ]RQD�GH�&DUWDJHQD�DEDUFD�OD� FLpQDJD� GH� /D� 9LUJHQ� \� ODV� EDKtDV� GH�&DUWDJHQD� \� %DUEDFRDV�� (VWD� ]RQD� VH�FRQVLGHUD�XQD�GH� ODV�PiV�FUtWLFDV�GH� WRGD�OD�]RQD�FRVWHUD�\�PDULQD�GHO�SDtV��WDQWR�SRU�OD� PDJQLWXG� \� SHUVLVWHQFLD� GH�FRQWDPLQDQWHV�� FRPR� SRU� OD� ULTXH]D� \�ELRGLYHUVLGDG� GH� VXV� HFRVLVWHPDV�� (Q�&DUWDJHQD� VH� UHDOL]D� XQD�PXOWLSOLFLGDG�GH�DFWLYLGDGHV�HFRQyPLFDV��FRPR�LQGXVWULDOHV��WXUtVWLFDV�� SRUWXDULDV�� SHVFD�� HWF���YHUWLPLHQWRV� GRPpVWLFRV�� LQGXVWULDOHV��HVFRUUHQWtDV�� FDQDO� GHO� 'LTXH��DJURTXtPLFRV�� HWF��� SRU� WDO� UD]yQ� VH�FRQVLGHUD� XQD� GH� ODV� ]RQDV� SULRULWDULDV�SDUD�HPSUHQGHU�DFFLRQHV�GH�VDQHDPLHQWR��FRQWURO�\�PHMRUDPLHQWR�DPELHQWDO��
i� *ROIR�GH�0RUURVTXLOOR��,QFOX\HQGR�OD�EDKtD�GH� &LVSDWi� \� OD� GHVHPERFDGXUD� GHO� UtR�6LQ~� �7LQDMRQHV��� (VWD� ]RQD� VH� FRQVLGHUD�FRPR�XQD�GH� ODV�iUHDV�FUtWLFDV�GHO�&DULEH�FRORPELDQR� SRU� ODV� FDUJDV� GH�FRQWDPLQDQWHV� TXH� LQJUHVDQ� D� OD� ]RQD�PDULQD� \� FRVWHUD� \� SRU� ORV� QLYHOHV� GH�FRQFHQWUDFLyQ� \� SHUVLVWHQFLD� GH�FRQWDPLQDQWHV� LGHQWLILFDGRV� \�FXDQWLILFDGRV�� $XQTXH� HQ� HO� *ROIR� QR� VH�SUHVHQWDQ� FLXGDGHV� GH� OD� PDJQLWXG� GH�&DUWDJHQD� R� %DUUDQTXLOOD�� VL� HV� XQD� ]RQD�TXH�UHFLEH�XQ�DSRUWH�LPSRUWDQWH�GH�WXULVWDV�TXH� VH� GLVSHUVDQ� D� OR� ODUJR�� GH� WRGD� OD�FRVWD�� GHVGH� %HUUXJDV� KDVWD� &LVSDWi�� D�HVWR� VH� VXPD�� OD� FDUHQFLD� GH� VLVWHPDV� GH�WUDWDPLHQWR� GH� ODV� DJXDV� UHVLGXDOHV�� ORV�YHUWLPLHQWRV�GH�DFHLWHV�H�KLGURFDUEXURV�GHO�WUDQVSRUWH� WHUUHVWUH� \� PDUtWLPR� \� ORV�UHVLGXRV� GH� DJURTXtPLFRV� Wy[LFRV� TXH�OOHJDQ� SRU� HO� UtR� 6LQ~� GHVGH� ODV� iUHDV�DJUtFRODV� H� LQGXVWULDOHV� GHO� LQWHULRU� GHO�GHSDUWDPHQWR��

i� *ROIR� GH� 8UDEi�� (VWD� ]RQD� UHFLEH� ODV�GHVFDUJDV�GHO�UtR�$WUDWR�\�RWURV�UtRV�FRPR�HO�/HyQ� \� /HRQFLWR�� TXH� DUUDVWUDQ� UHVLGXRV� GH�DJURTXtPLFRV� \� PHWDOHV� UHVXOWDQWHV� GH� ODV�DFWLYLGDGHV�DJUtFRODV�\�PLQHUDV�GH�OD�]RQD��$�HVWR� VH� VXPDQ� ORV� UHVLGXRV� ROHRVRV� GHO�WUDVSRUWH� PDUtWLPR�� ORV� QXWULHQWHV� \�PLFURELROyJLFRV� SURYHQLHQWHV� GH� ODV�ORFDOLGDGHV�FRVWHUDV��FRPR�7XUER�\�1HFRFOt��OR� TXH� UHVXOWD� HQ� QLYHOHV� HOHYDGRV� \�SHUVLVWHQWHV�GH�FRQWDPLQDQWHV�TXH�KDFHQ�GH�HVWD� iUHD� FRPR� XQD� GH� ODV� ]RQDV� FRVWHUDV�FRQ�FDUDFWHUtVWLFDV�FUtWLFDV��
3DFLILFR�
(Q� FRPSDUDFLyQ� FRQ� HO� &DULEH�� ODV� DJXDV� GHO�3DFtILFR� VRQ�PiV� IUtDV�� GH�PHQRU� VDOLQLGDG� \� OD�SURGXFWLYLGDG�GHO� ILWRSODQFWRQ�HV�PD\RU��3RU�VHU�DELHUWD�� OD� FRVWD� UHFLEH� PD\RU� LQIOXHQFLD� GHO�ROHDMH� \� ODV�PDUHDV�� ODV� FXDOHV� VRQ�PXFKR�PiV�DPSOLDV��GH�KDVWD���D���PHWURV��WDPELpQ�HV�XQD�FRVWD� PX\� DFWLYD� VtVPLFDPHQWH� �,'($0�� �������(Q� OD� FXHQFD� GHO� 3DFtILFR� ORV� QLYHOHV� GH�GHVDUUROOR� XUEDQR�� DJUtFROD� H� LQGXVWULDO� VRQ�PXFKR� PHQRUHV� TXH� HQ� HO� &DULEH� �*DU]yQ�)HUUHLUD�� ������� /D� LQIUDHVWUXFWXUD� SDUD� HO�WUDQVSRUWH�\�ODV�FRPXQLFDFLRQHV�KDFLD�HO�LQWHULRU�GHO� SDtV� R� KDFLD� RWURV� SDtVHV� HV� SRFR�GHVDUUROODGD� \� HQ� DOJXQDV� ]RQDV� HV� LQH[LVWHQWH��HVWH� KHFKR� FRQOOHYD� D� TXH� HO� QLYHO� GH�SREODPLHQWR�VHD�UHGXFLGR��3RU�HVWDV�UD]RQHV��OD�SUHVLyQ�VREUH�ORV�UHFXUVRV�KD�VLGR�PHQRU�TXH�HQ�HO�&DULEH��FRQ�SRFDV�H[FHSFLRQHV��
¾ (XWURIL]DFLyQ�\�)HUWLOL]DFLyQ�
6HJ~Q� ORV� UHVXOWDGRV� GH� ORV� ~OWLPRV� �� DxRV� GH�PRQLWRUHR�� HO� FRPSRUWDPLHQWR� GH� ODV� YDULDEOHV�ILVLFRTXtPLFDV� \� QXWULHQWHV� HQ� HO� 3DFtILFR��SUHVHQWDQ� YDORUHV� SRU� IXHUD� GH� ORV� UDQJRV�QRUPDOHV� HQ� OD� EDKtD� GH� %XHQDYHQWXUD�� HQ� ODV�]RQDV� GH� LQIOXHQFLD� GH� ODV� GHVHPERFDGXUDV� GH�ORV�UtRV�0LFD\�\�6DLMD�HQ�HO�&DXFD�\�/D�7ROD�HQ�1DULxR�� HYLGHQFLDQGR� IHQyPHQRV� GH�HXWURIL]DFLyQ�HQ�DOJXQRV�FDVRV��\�HQ�RWURV�VLWLRV�FRQWULEX\HQGR� D� OD� IHUWLOL]DFLyQ� GHO� PDU�� (Q� OD�)LJXUD���� VH� UHSUHVHQWDQ� ORV�SXQWRV� \�iUHDV�HQ�GRQGH�VH�SUHVHQWDURQ�FRQWDPLQDQWHV�SRU�HQFLPD�
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GH� ORV� YDORUHV� QRUPDOHV�� FRQVLGHUDGRV� FRPR�UHIHUHQFLD�GH�DJXDV�GH�EXHQD�FDOLGDG��
¾ +LGURFDUEXURV�GHO�3HWUyOHR�
+LVWyULFDPHQWH�� ODV� ]RQDV� PiV� DIHFWDGDV� SRU�ORV� UHVLGXRV� ROHRVRV� VRQ� %XHQDYHQWXUD� \�7XPDFR�� HQ� UD]yQ� GHO� WUiILFR� PDUtWLPR�LQWHUQDFLRQDO� \� GH� FDERWDMH� TXH� JHQHUDQ�UHVLGXRV�ROHRVRV��(Q�PHQRU�JUDGR�GH� LPSDFWR�VH� HQFXHQWUDQ� *XDSL�� %DKtD� 6RODQR� \�/DGULOOHURV��5HJLRQHV�FRPR�HO�QRUWH�GHO�&KRFy�\� &DXFD� \� HO� VXU� GHO� 9DOOH� GHO� &DXFD�SHUPDQHFHQ� UHODWLYDPHQWH� OLPSLDV� GH� HVWRV�FRPSXHVWRV�� 6HJ~Q� ORV� PXHVWUHRV� UHDOL]DGRV�GXUDQWH� HO� ����� DO� ������ HO� LPSDFWR� SRU�KLGURFDUEXURV�HV�DOWR�\�FUyQLFR�HQ�OD�EDKtD�GH�%XHQDYHQWXUD�\�7XPDFR��
'H�ORV�PRQLWRUHRV�GH�KLGURFDUEXURV�UHDOL]DGRV�SRU�HO�&&&3�GHVGH������KDVWD�OD�IHFKD��\�GHO�,19(0$5� GXUDQWH� ORV� ~OWLPRV� �� DxRV�� VH�HQFRQWUy�TXH�HQ�SURPHGLR�ODV�FRQFHQWUDFLRQHV�DXPHQWDQ� SURJUHVLYDPHQWH� GHVGH� DJXDV������XJ�O�� VHGLPHQWRV������XJ�J�KDVWD�RUJDQLVPRV��%LYDOYRV�� ����� XJ�J� �&DOHUR� \� &DVDQRYD�������� ,QYHPDU�� ������� 6LHQGR� ODV�FRQFHQWUDFLRQHV� PiV� HOHYDGDV�� GHWHFWDGDV�GHVSXpV� GHO� GHUUDPH� GH� FUXGR� GH�3HWURHFXDGRU� \�GHO� GHUUDPH�HQ�HO� WHUPLQDO� GH�(&23(752/�HQ�7XPDFR�HQ�������
¾ 3ODJXLFLGDV�
$� SHVDU� GH� VHU� XQD� UHJLyQ� FRQ� UHGXFLGR�GHVDUUROOR� DJUtFROD�� ORV� QLYHOHV� GH� UHVLGXRV�RUJDQRFORUDGRV�IXHURQ�PiV�HOHYDGRV�GH�OR�TXH�VH� SRGUtD� HVSHUDU� �KDVWD� ��� QJ�O��� HQ� VLWLRV�FRPR�(O�9DOOH� \�1XTXt� HQ�HO�&KRFy��*XDSL� \�7LPELTXt� HQ�&DXFD� \� ODV� GHVHPERFDGXUDV� GH�ORV� UtRV� 0LUD� \� /D� 7ROD� HQ� 1DULxR��3UREDEOHPHQWH�HVWDV�FRQFHQWUDFLRQHV�VH�GHEDQ�DO� XVR� GH� FRPSXHVWRV� RUJDQRFORUDGRV� SDUD�FDPSDxDV� DQWLPDOiULFDV� \� ODV� FDPSDxDV� GH�IXPLJDFLyQ� GH� FXOWLYRV� LOtFLWRV�� +LVWyULFDPHQWH�HQ� HVWD� UHJLyQ� VH� KDQ� HQFRQWUDGR� QLYHOHV� GH�FRQFHQWUDFLyQ� SURPHGLR� GH� SODJXLFLGDV�RUJDQRFORUDGRV� SDUD� VHGLPHQWRV� GH� ������QJ�J� \� HQ� RUJDQLVPRV� �%LYDOYRV�� GH� ������

QJ�J��SUHVHQWDQGR�XQD�UHODFLyQ�GH��������OR�TXH�LQGLFD�TXH�H[LVWH�XQD�JUDQ�FDSDFLGDG�SRU�SDUWH�GH� ORV� ELYDOYRV� GH� DFXPXODU� HVWRV� FRPSXHVWRV��WRPiQGRORV� GHO� VHGLPHQWR� HQ� VX� SURFHVR�PHWDEyOLFR� �&DOHUR�\�&DVDQRYD���������(O�''7�\� VXV� PHWDEROLWRV� KDQ� SUHVHQWDGR� XQ�FRPSRUWDPLHQWR� LUUHJXODU�GXUDQWH�HO�SHULRGR�GH�OD�~OWLPD�GpFDGD��HVSHFLDOPHQWH�HQ�RUJDQLVPRV��HQ� UD]yQ�D�TXH�HVWiQ�DVRFLDGRV�D�XQD�VHULH�GH�FDUDFWHUtVWLFDV� ILVLROyJLFDV�� PLHQWUDV� TXH� HQ� ORV�VHGLPHQWRV�VRQ�PiV�HVWDEOHV���
¾ 0HWDOHV�SHVDGRV�
(Q� HO� 3DFtILFR�� ODV� FRQFHQWUDFLRQHV� GH� &G�PHGLGDV� HQ� OD� (QVHQDGD� GH� 7XPDFR� QR�UHSUHVHQWDQ� ULHVJR� GH� FRQWDPLQDFLyQ�� PLHQWUDV�TXH�HQ�OD�%DKtD�GH�%XHQDYHQWXUD�ORV�YDORUHV�VH�SUHVHQWDQ� HQWUH� ���� D� ���� XJ�J�� VREUHSDVDQGR�ORV� YDORUHV� FRQVLGHUDGRV� FRPR� QRUPDOHV� SDUD�VHGLPHQWRV� HQ� EDKtDV� \� FRVWDV�� TXH� HV� GH� � ��XJ�J���&DOHUR�\�&DVDQRYD���������2WURV�PHWDOHV�DOWDPHQWH� Wy[LFRV� FRPR� HO� +J� \� HO� 3E� VH�HQFRQWUDURQ�HQ�GLIHUHQWHV�iUHDV�GH�HVWXGLR�GH�OD�FRVWD� 3DFLILFD� FRORPELDQD� HQ� FRQFHQWUDFLRQHV�GH� ����� XJ�J� D� ���� XJ�J� HO� SULPHUR� \� GH� ����XJ�J� D� ����� XJ�J� SDUD� HO� VHJXQGR� �&DOHUR� \�&DVDQRYD�� ������� /RV� QLYHOHV� GH� PHUFXULR� HQ�VHGLPHQWRV� SDUD� %XHQDYHQWXUD� VRQ� PD\RUHV� D������ PJ�J�� FRQVLGHUDGR� FRPR� ´FRQFHQWUDFLyQ�DOWDµ�SRU� OD�12$$� ��������&RQ� UHVSHFWR�D� ORV�QLYHOHV� HQ� DJXDV� FRVWHUDV� \� PDULQDV�� VXV�FRQFHQWUDFLRQHV� QR� SUHVHQWDQ� YDORUHV�VLJQLILFDWLYRV�� VLHQGR� ODV� iUHDV� FRQ� PD\RUHV�QLYHOHV� ODV� GHVHPERFDGXUDV� GH� ORV� UtRV� \� ODV�]RQDV�DG\DFHQWHV�D�ODV�FLXGDGHV�FRVWHUDV���
¾ &RQWDPLQDFLyQ�PLFURELROyJLFD�
/RV� QLYHOHV� GH� FRQWDPLQDQWHV� PLFURELROyJLFRV�VRQ�SUHRFXSDQWHV�HQ�HO�3DFtILFR�FRORPELDQR��/D�PD\RUtD� GH� ODV� SOD\DV�PRQLWRUHDGDV� GXUDQWH� HO������ DO� ����� VREUHSDVDURQ� ORV� QLYHOHV� GH�&ROLIRUPHV� IHFDOHV� FRQWHPSODGRV� HQ� HO� DUWtFXOR����GHO�GHFUHWR������GH��������(VWRV�UHVXOWDGRV�VRQ� FRQVHFXHQFLD� GHO� YHUWLPLHQWR� GLUHFWR� GH�DJXDV� VHUYLGDV� XUEDQDV� HQ� HO� VHFWRU� FRVWHUR��SRFD� FREHUWXUD� GHO� VLVWHPD� GH� DOFDQWDULOODGR��OL[LYLDGRV� GH� EDVXUDV� \� SR]RV� VpSWLFRV�� /RV�
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PD\RUHV� QLYHOHV� GH� ORV� LQGLFDGRUHV� GH�FRQWDPLQDFLyQ� IHFDO� VH� ORFDOL]DQ�HQ� ODV� ]RQDV�DG\DFHQWHV�D�ORV�DVHQWDPLHQWRV�KXPDQRV�\�HQ�OD� GHVHPERFDGXUD� GH� ORV� UtRV�� HVSHFLDOPHQWH�HQ�OD�pSRFD�OOXYLRVD����
3RU� OR� DQWHULRU� VH� FRQVLGHUD� TXH� HQ� OD� FRVWD�3DFtILFD� FRORPELDQD� H[LVWHQ� WUHV� iUHDV� FUtWLFDV��)LJXUD� ��� GHELGDV� DO� LPSDFWR� GH� OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�\�PDUtWLPDV��ORFDOL]DGDV�HQ��
♦ %XHQDYHQWXUD�� =RQD� GRQGH� FRQYHUJHQ�GLYHUVDV� DFWLYLGDGHV�� FRPR� HO� WUDQVSRUWH�PDUtWLPR�GH�FDUJD�D� WUDYpV�GH�XQR�GH� ORV�SXHUWRV� PiV� LPSRUWDQWHV� GHO� SDtV�� HO�WXULVPR� \� ODV� GHVFDUJDV� GH� YDULRV�WULEXWDULRV�� OR� TXH� VXPDGR�DO�PDO�PDQHMR�GH� YHUWLPLHQWRV� GRPpVWLFRV� H� LQGXVWULDOHV�KD�RFDVLRQDGR�OD�SUHVHQFLD�GH�QLYHOHV�DOWRV�\� SHUVLVWHQWHV� GH� FRQWDPLQDQWHV� HQ� VXV�DJXDV��
♦ 7XPDFR�� 3XHUWR�� GRQGH� DO� LJXDO� TXH�%XHQDYHQWXUD� FRQYHUJHQ� GLYHUVDV�DFWLYLGDGHV�� FRPR� HO� WUDQVSRUWH� PDUtWLPR�GH� FDERWDMH� \� SHVTXHUR�� HO� WXULVPR� \� ODV�GHVFDUJDV� GH� YDULRV� WULEXWDULRV�� OR� TXH�VXPDGR� DO� PDO� PDQHMR� GH� YHUWLPLHQWRV�GRPpVWLFRV� H� LQGXVWULDOHV�� HVSHFLDOPHQWH�UHVLGXRV� GH� DOLPHQWRV� \� GH� PDGHUDV�� KD�RFDVLRQDGR� OD�SUHVHQFLD�GH�QLYHOHV�DOWRV�\�SHUVLVWHQWHV� GH� FRQWDPLQDQWHV� HQ� VXV�DJXDV��
♦ (Q� /D� 7ROD� �1DULxR�� \� *XDSL� �&DXFD�� HO�LPSDFWR� GH� OD� FRQWDPLQDFLyQ� HV�VLJQLILFDWLYD�� DO� SXQWR� TXH� VH� SUHVHQWDQ�YDORUHV� GH� DOJXQRV� FRQWDPLQDQWHV� TXH�VREUHSDVDQ�ORV�QLYHOHV�GH�UHIHUHQFLD��

(IHFWRV� GH� OD� FRQWDPLQDFLyQ� VREUH� ORV�HFRVLVWHPDV� \� OD� FDOLGDG� GH� YLGD� HQ� ODV�]RQDV�FRVWHUDV�\�PDULQDV��
&RORPELD� FXHQWD� FRQ� HFRVLVWHPDV� GH� DOWD�ELRGLYHUVLGDG� \�R� SURGXFWLYLGDG� WDOHV� FRPR�DUUHFLIHV� FRUDOLQRV� �iUHD� DSUR[LPDGD� GH�

DUUHFLIHV� FRUDOLQRV� HQ� HO� &DULEH�� ������ NP � ���SUDGHUDV� GH� IDQHUyJDPDV�� HVWXDULRV�� ODJXQDV�FRVWHUDV� \� PDQJODUHV� �iUHD� DSUR[LPDGD� GH�PDQJODUHV� ����� NP � �� FRQ� SRWHQFLDO� SDUD� HO�GHVDUUROOR� GH� SHVFD� DUWHVDQDO�� DFXDFXOWXUD� \�WXULVPR� �&2/&,(1&,$6�� ������� 6LQ� HPEDUJR��ODV� ]RQDV� FRVWHUDV� \�PDULQDV� GHO� SDtV� HQIUHQWDQ�P~OWLSOHV� SUREOHPDV�� FDXVDGRV� SRU� HO� HIHFWR�VLQpUJLFR� GH� GLIHUHQWHV� FDXVDV�� HQWUH� HOODV� OD�FRQWDPLQDFLyQ�� /RV� SULQFLSDOHV� VtQWRPDV� GH�GHWHULRUR�GHO�PHGLR�PDULQR�VRQ��
♦ 'HWHULRUR� FUHFLHQWH� GH� DUUHFLIHV� FRUDOLQRV��PXHUWH� PDVLYD� GH� FRUDOHV� \� RUJDQLVPRV�DVRFLDGRV��GLVPLQXFLyQ�GH�OD�SHVFD��
♦ 'HWHULRUR� FUHFLHQWH� GH� ORV� VLVWHPDV�HVWXDULQRV� \� ODJXQDUHV� FRVWHURV��FRQWDPLQDFLyQ�� HXWURILFDFLyQ�� PXHUWH� R�GHVWUXFFLyQ� PDVLYD� GH� PDQJODUHV� \�GLVPLQXFLyQ� \� FDPELR� HQ� OD� FDOLGDG� GH� OD�SHVFD��
♦ 'HWHULRUR� FUHFLHQWH� GH� ODV� SUDGHUDV� GH�IDQHUyJDPDV�PDULQDV��SpUGLGD�GH�FREHUWXUD�\�GHVDSDULFLyQ�FRPSOHWD�HQ�FLHUWDV�iUHDV��
♦ (URVLyQ�\�FDPELRV�GUiVWLFRV�HQ�OD�GLQiPLFD�\�JHRPRUIRORJtD�GH� FRVWDV�SRU� HO� LPSDFWR�GH�DFFLRQHV�DQWURSRJpQLFDV���
♦ &RQWDPLQDFLyQ� GH� SOD\DV� \� GH� DJXDV� GH�EDOQHDULRV� WXUtVWLFRV�� HQIHUPHGDGHV�JDVWURLQWHVWLQDOHV�� PDORV� RORUHV� \� GHWHULRUR�SDLVDMtVWLFR��
♦ 'LVPLQXFLyQ�JHQHUDO�GH�LPSRUWDQWHV�UHFXUVRV�SHVTXHURV�HQ�PXFKRV�HFRVLVWHPDV���
/D� FRQWDPLQDFLyQ�� HVSHFLDOPHQWH� FXDQGR� HVWi�UHODFLRQDGD� FRQ� HO� YHUWLPLHQWR� GH� DJXDV�UHVLGXDOHV�VLQ�WUDWDU��HV�OD�FDXVD�GH�JUDQ�Q~PHUR�GH� FDVRV� GH� SUREOHPDV� FRPR� LQWR[LFDFLRQHV� \�HQIHUPHGDGHV� GH� OD� SLHO�� 3HVH� D� HVWR�� HQ�&RORPELD�QR�VH�KDQ�KHFKR�HVWXGLRV�HVSHFtILFRV�VREUH�HVWH�WHPD�HQ�ODV�]RQDV�FRVWHUDV���
/RV�HIHFWRV�GH�ORV�SODJXLFLGDV�IXHURQ�HVWXGLDGRV�HQ� XQ� PRQRFXOWLYR� GH� EDQDQR�� HQ� OD� ]RQD� GH�
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8UDEi�� REVHUYiQGRVH� FDPELRV� HQ� HO�UHQGLPLHQWR� FRJQRVFLWLYR� �*DOOHJR� HW� DO���������
(O�,19(0$5�UHDOL]y�HQ�HO������XQD�HYDOXDFLyQ�SUHOLPLQDU� GHO� FRQWHQLGR� GH� PHWDOHV� SHVDGRV�HQ� SREODFLRQHV� GH� OD� ]RQD� FRVWHUD� GHO�GHSDUWDPHQWR�GHO�0DJGDOHQD��0DUtQ���������
�
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0DUFR�-XUtGLFR�\�3ROtWLFR�1DFLRQDO�
(Q�ORV�~OWLPRV�DxRV�HO�HVIXHU]R�GHO�*RELHUQR�VH�KD�GLULJLGR�KDFLD�OD�H[SHGLFLyQ�GH�GRFXPHQWRV�GH� SROtWLFD� TXH� RULHQWHQ� \� DUWLFXOHQ� OD� JHVWLyQ�DPELHQWDO� GH� ODV�GLIHUHQWHV� HQWLGDGHV�KDFLD�HO�ORJUR� GH� REMHWLYRV� FRPXQHV�� UHVSHWDQGR� ODV�FRPSHWHQFLDV�DVLJQDGDV�D�FDGD�XQD��\�FRQ�HO�ILQ� GH� XWLOL]DU� HQ� IRUPD� HILFLHQWH� ORV� HVFDVRV�UHFXUVRV�GLVSRQLEOHV���

0DUFR�SROtWLFR�UHODFLRQDGR�FRQ�HO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�PDULQD�
3DUD�HO�WHPD�GH�FRQWDPLQDFLyQ�PDULQD��HO�SDtV�FXHQWD� FRQ� XQ� DPSOLR� GHVDUUROOR� GH�GRFXPHQWRV� GH� SROtWLFD�� FRQ� ORV� FXDOHV� VH� KD�ORJUDGR� OD� DUWLFXODFLyQ� GH� ODV� DFFLRQHV� H�LPSXOVDGR� SURFHVRV� HQ� ODV� HQWLGDGHV� FRQ�LQMHUHQFLD�HQ�HO� WHPD��\�VH�KD�DYDQ]DGR�HQ�HO�RUGHQDPLHQWR�DPELHQWDO�FRVWHUR��1R�REVWDQWH��DOJXQRV� GH� HOORV�KDQ� WHQLGR� SUREOHPDV� HQ� VX�DSOLFDFLyQ��GHELGR�SULQFLSDOPHQWH�D�� IDOODV� HQ�OD�PHWRGRORJtD�\�HO�GHVDUUROOR�GH�SURFHVRV�GH�FRQFHUWDFLyQ� GXUDQWH� VX� IRUPXODFLyQ�� IDOWD� GH�SUHFLVLyQ� HQ� OD� GHILQLFLyQ� GH� SURJUDPDV� GH�VHJXLPLHQWR�� H� LQVXILFLHQWHV� UHFXUVRV�ILQDQFLHURV� \� WpFQLFRV� GLVSRQLEOHV� SDUD� VX�HMHFXFLyQ�� (O� PDUFR� GH� SROtWLFD� DSOLFDEOH� DO�WHPD�GH�SUHYHQFLyQ��PLWLJDFLyQ�\�FRQWURO�GH�ODV�IXHQWHV� TXH� JHQHUDQ� FRQWDPLQDFLyQ� PDULQD��YHU� UHFXDGUR��� FRPSUHQGH� 'RFXPHQWRV�UHODFLRQDGRV� FRQ� HO� PDQHMR� GHO� UHFXUVR�KtGULFR��HVSDFLRV�RFHiQLFRV�\�]RQDV�FRVWHUDV��\�SUHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV��
$Vt� PLVPR�� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR������²�����SODQWHD�DFFLRQHV�SDUD�HO�PDQHMR�GH�ODV�]RQDV�FRVWHUDV�\�PDUHV��(Q�OD�HVWUDWHJLD�GH�6RVWHQLELOLGDG�DPELHQWDO��VH�LQFOX\H�HO�WHPD�HQ� ORV� SURJUDPDV� &RQVHUYDFLyQ� \� XVR�VRVWHQLEOH� GH� ELHQHV� \� VHUYLFLRV� DPELHQWDOHV� \�0DQHMR� LQWHJUDO� GHO� DJXD�� (Q� HO� SULPHUR� VH�LQFOX\H�HO�GHVDUUROOR�GH�OD�SROtWLFD�DPELHQWDO�GH�PDUHV� \� FRVWDV�� \� HQ� HO� VHJXQGR� VH� SODQWHDQ�DFFLRQHV� UHODFLRQDGDV� FRQ� GHVFRQWDPLQDFLyQ�KtGULFD� D� WUDYpV� GH� OD� LPSOHPHQWDFLyQ� GHO�

30$5�� DUPRQL]DFLyQ� GHO� PDUFR� QRUPDWLYR�� \�GHVDUUROOR�GH�XQD�SROtWLFD�LQWHJUDO���
0DUFR�GH�3ROtWLFD�
3ODQ�1DFLRQDO�GH�'HVDUUROOR������²������´+DFLD�XQ�(VWDGR�&RPXQLWDULRµ�
0DQHMR�GH�]RQDV�FRVWHUDV��LQVXODUHV�\�RFHiQLFDV��
� 3ROtWLFD�1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH� ORV�(VSDFLRV�

2FHiQLFRV�\�ODV�=RQDV�&RVWHUDV�H�,QVXODUHV�GH�&RORPELD���
� &RQSHV� ����� GH� ������ 3ROtWLFD� 1DFLRQDO� $PELHQWDO� SDUD� HO� 'HVDUUROOR�

6RVWHQLEOH�GH� ORV�(VSDFLRV�2FHiQLFRV�\� ODV�=RQDV�&RVWHUDV�H� ,QVXODUHV�GH�
&RORPELD�²�3ODQ�GH�$FFLyQ������²�������

� /LQHDPLHQWRV�GH�OD�3ROtWLFD�1DFLRQDO�GHO�2FpDQR�\�ORV�(VSDFLRV�&RVWHURV�²�
/312(&��

0DQHMR�GHO�UHFXUVR�KtGULFR��
� /LQHDPLHQWRV�GH�3ROtWLFD�SDUD�HO�0DQHMR�,QWHJUDO�GHO�$JXD���
� 3ROtWLFD�1DFLRQDO�SDUD�+XPHGDOHV�,QWHULRUHV�HQ�&RORPELD�
3UHYHQFLyQ�\�UHGXFFLyQ�GH�OD�FRQWDPLQDFLyQ�
� 3ROtWLFD�1DFLRQDO�GH�3URGXFFLyQ�0iV�/LPSLD��
� &RQSHV� ����� GH� ������ $FFLRQHV� 3ULRULWDULDV� \� /LQHDPLHQWRV� SDUD� OD�

)RUPXODFLyQ�GHO�3ODQ�1DFLRQDO�GH�0DQHMR�GH�$JXDV�5HVLGXDOHV��30$5��
� 3ROtWLFD�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�
,QYHVWLJDFLyQ�
� 3ROtWLFD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO�
3UHYHQFLyQ�\�DWHQFLyQ�GH�GHVDVWUHV��
� &RQSHV� ����� GH� ������ (VWUDWHJLD� SDUD� FRQVROLGDU� OD� HMHFXFLyQ� GHO� 3ODQ�

1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�HQ�HO�FRUWR�\�PHGLDQR�
SOD]R��

� 3ODQ� 1DFLRQDO� GH� &RQWLQJHQFLD� FRQWUD� 'HUUDPH� GH� +LGURFDUEXURV��
'HULYDGRV� \�6XVWDQFLDV�1RFLYDV�� HQ�$JXDV�0DULQDV�� )OXYLDOHV� \� /DFXVWUHV�
�31&���

�
$� FRQWLQXDFLyQ� VH� GHVFULEHQ� ORV� SULQFLSDOHV�GRFXPHQWRV�GH�SROtWLFD�UHODFLRQDGRV��
¾ 3ROtWLFD�1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�
6RVWHQLEOH� GH� ORV� (VSDFLRV� 2FHiQLFRV� \� ODV�
=RQDV�&RVWHUDV�H�,QVXODUHV�GH�&RORPELD���
$SUREDGD�SRU�HO�&RQVHMR�1DFLRQDO�$PELHQWDO�HQ�GLFLHPEUH� GH� ������ WLHQH� FRPR� REMHWLYR�SURSHQGHU� SRU� HO� GHVDUUROOR� VRVWHQLEOH� GH� ORV�HVSDFLRV� RFHiQLFRV� \� ODV� ]RQDV� FRVWHUDV� H�LQVXODUHV�GHO�SDtV���
&RPR� REMHWLYRV� HVSHFtILFRV� SODQWHD� HVWDEOHFHU�OLQHDPLHQWRV� DPELHQWDOHV� SDUD� HO� GHVDUUROOR� GH�
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DFWLYLGDGHV� SURGXFWLYDV� HQ� ORV� HVSDFLRV�RFHiQLFRV� \� ]RQDV� FRVWHUDV�� DGRSWDU� PHGLGDV�GH� FRQVHUYDFLyQ�� UHKDELOLWDFLyQ� \�R�UHVWDXUDFLyQ� GH� ORV� HFRVLVWHPDV� PDULQRV� \�FRVWHURV��\�SURSRUFLRQDU�XQ�DPELHQWH�PDULQR�\�FRVWHUR� VDQR� SDUD� FRQWULEXLU� DO� PHMRUDPLHQWR�GH� OD�FDOLGDG�GH�YLGD�GH� OD�SREODFLyQ��&RPR�SDUWH� GH� HVWH� ~OWLPR� REMHWLYR�� VH� GHILQLy� OD�HVWUDWHJLD� GH� SUHYHQFLyQ�� UHGXFFLyQ� \� FRQWURO�GH�OD�FRQWDPLQDFLyQ��
¾ &RQSHV� ����� GH� ������ 3ROtWLFD� 1DFLRQDO�
$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH� ORV�
(VSDFLRV� 2FHiQLFRV� \� ODV� =RQDV� &RVWHUDV� H�
,QVXODUHV�GH�&RORPELD�²�3ODQ�GH�$FFLyQ������²�
�������
,GHQWLILFD� ODV� DFFLRQHV� SULRULWDULDV�� DFWRUHV�LQVWLWXFLRQDOHV� UHVSRQVDEOHV� GH� VX� HMHFXFLyQ��UHFXUVRV� ILQDQFLHURV� UHTXHULGRV� \� PHFDQLVPRV�GH� FRRUGLQDFLyQ� QHFHVDULRV� SDUD� OD�LPSOHPHQWDFLyQ� GH� HVWD� 3ROtWLFD�� (VWDEOHFH� ODV�UHVSRQVDELOLGDGHV�SDUD�OD�IRUPXODFLyQ�\�SXHVWD�HQ� PDUFKD� GHO� 3ODQ� QDFLRQDO� SDUD� OD�HYDOXDFLyQ��SUHYHQFLyQ��UHGXFFLyQ�\�FRQWURO�GH�OD� FRQWDPLQDFLyQ� JHQHUDGD� SRU� IXHQWHV�WHUUHVWUHV�\�PDULQDV��
¾ /LQHDPLHQWRV� GH� OD� 3ROtWLFD� 1DFLRQDO� GHO�
2FpDQR�\�ORV�(VSDFLRV�&RVWHURV�²�/312(&���
'RFXPHQWR�DGRSWDGR�SRU� ORV�PLHPEURV�GH� OD�&RPLVLyQ�&RORPELDQD� GHO�2FpDQR� HQ� ������WLHQH� FRPR� REMHWLYR� SURPRYHU� HO� GHVDUUROOR�VRVWHQLEOH� GHO� RFpDQR� \� GH� ORV� HVSDFLRV�FRVWHURV� \� GH� ORV� LQWHUHVHV� PDUtWLPRV� GH� OD�1DFLyQ�� � PHGLDQWH� OD� HVWUXFWXUDFLyQ�FRQFHUWDGD� \� OD� SXHVWD� HQ� PDUFKD� GH�HVWUDWHJLDV� TXH� SHUPLWDQ� JDUDQWL]DU� OD� FDEDO�DGPLQLVWUDFLyQ�� DSURYHFKDPLHQWR� HFRQyPLFR��YLJLODQFLD� \� FRQWURO� GH� GLFKRV� HVSDFLRV�WHUULWRULDOHV���
¾ /LQHDPLHQWRV� GH� 3ROtWLFD� SDUD� HO� 0DQHMR�
,QWHJUDO�GHO�$JXD���
'RFXPHQWR�DSUREDGR�SRU�HO�&RQVHMR�1DFLRQDO�$PELHQWDO�HQ�������VX�REMHWLYR�HV�PDQHMDU� OD�RIHUWD�QDFLRQDO�GHO�DJXD�VRVWHQLEOHPHQWH��SDUD�

DWHQGHU� ORV� UHTXHULPLHQWRV� VRFLDOHV� \�HFRQyPLFRV� GHO� GHVDUUROOR� HQ� WpUPLQRV� GH�FDQWLGDG�� FDOLGDG� \� GLVWULEXFLyQ� HVSDFLDO� \�WHPSRUDO�� (QWUH� RWURV�� SODQWHD� FRPR� REMHWLYRV�HVSHFtILFRV�� SURWHJHU�� UHFXSHUDU� \� PHMRUDU�DPELHQWDOPHQWH� ODV� ]RQDV� FRVWHUDV� \� ORV�WHUPLQDOHV� PDUtWLPRV�� \� UHFXSHUDU� \� SURWHJHU�HFRVLVWHPDV� QDWXUDOHV� FRPR� PDQJODUHV��SUDGHUDV�VXEPDULQDV�\�DUUHFLIHV�GH�FRUDO��
¾ 3ROtWLFD� 1DFLRQDO� SDUD� +XPHGDOHV� ,QWHULRUHV�
HQ�&RORPELD�
'RFXPHQWR�DSUREDGR�SRU� HO�&RQVHMR�1DFLRQDO�$PELHQWDO�HQ�������6X�REMHWLYR�HV�GHVDUUROODU�H�LPSOHPHQWDU� XQ� PDUFR� HVWUDWpJLFR� SDUD� OD�FRQVHUYDFLyQ�\�HO�XVR�UDFLRQDO�GH�ORV�KXPHGDOHV�LQWHULRUHV�GH�&RORPELD��FRQ�HO�ILQ�GH�PDQWHQHU�\�REWHQHU� EHQHILFLRV� HFROyJLFRV�� HFRQyPLFRV� \�VRFLRFXOWXUDOHV��
¾ /D� 3ROtWLFD� 1DFLRQDO� GH� 3URGXFFLyQ� PiV�
/LPSLD��
(O� &RQVHMR� 1DFLRQDO� $PELHQWDO� DSUREy� HVWH�GRFXPHQWR� HQ� ������ FRQ� HO� ILQ� GH� SUHYHQLU� \�PLQLPL]DU� ORV� LPSDFWRV� \� ULHVJRV� D� ORV� VHUHV�KXPDQRV� \� DO� PHGLR� DPELHQWH�� D� SDUWLU� GH�LQWURGXFLU�OD�GLPHQVLyQ�DPELHQWDO�HQ�ORV�VHFWRUHV�SURGXFWLYRV���
¾ &RQSHV������GH�������$FFLRQHV�3ULRULWDULDV�\�
/LQHDPLHQWRV� SDUD� OD� )RUPXODFLyQ� GHO� 3ODQ�
1DFLRQDO� GH� 0DQHMR� GH� $JXDV� 5HVLGXDOHV�
�30$5��
'HILQH�ODV�DFFLRQHV�SULRULWDULDV�\�ORV�OLQHDPLHQWRV�SDUD� OD� IRUPXODFLyQ� GHO� 30$5� FRQ� HO� ILQ� GH�SURPRYHU� HO� PHMRUDPLHQWR� GH� OD� FDOLGDG� GHO�UHFXUVR� KtGULFR� GH� OD� 1DFLyQ�� (VWH� GRFXPHQWR�HVWDEOHFH�DFFLRQHV�SULRULWDULDV�HQPDUFDGDV�HQ�OD�QHFHVLGDG� GH� SULRUL]DU� OD� JHVWLyQ�� GHVDUUROODU�HVWUDWHJLDV� GH� JHVWLyQ� UHJLRQDO�� UHYLVDU� \�DFWXDOL]DU�OD�QRUPDWLYLGDG�GHO�VHFWRU��DUWLFXODU�ODV�IXHQWHV� GH� ILQDQFLDFLyQ� \� IRUWDOHFHU� XQD�HVWUDWHJLD� LQVWLWXFLRQDO� SDUD� OD� LPSOHPHQWDFLyQ�GHO� 3ODQ� 1DFLRQDO� GH� 0DQHMR� GH� DJXDV�5HVLGXDOHV���
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¾ 3ROtWLFD�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�
6yOLGRV�
$SUREDGD� HQ� ����� SRU� HO� &RQVHMR� 1DFLRQDO�$PELHQWDO�� HVWD� SROtWLFD� WLHQH� FRPR� REMHWLYR�LPSHGLU�R�PLQLPL]DU� ORV� ULHVJRV�SDUD� ORV� VHUHV�KXPDQRV� \� HO�PHGLR�DPELHQWH�TXH�RFDVLRQDQ�HO� LQDGHFXDGR� PDQHMR� \� GLVSRVLFLyQ� GH�UHVLGXRV�VyOLGRV�\�SHOLJURVRV��
¾ 3ROtWLFD�1DFLRQDO�GH�,QYHVWLJDFLyQ�$PELHQWDO�
)XH� DSUREDGD� SRU� HO� &RQVHMR� 1DFLRQDO�$PELHQWDO� HQ� GLFLHPEUH� GHO� ������ (O� REMHWLYR�SULQFLSDO�HV�´IRUWDOHFHU�OD�FDSDFLGDG�QDFLRQDO�\�UHJLRQDO� SDUD� OD� JHQHUDFLyQ�� JHVWLyQ� \�XWLOL]DFLyQ� RSRUWXQD� GH� FRQRFLPLHQWRV�UHOHYDQWHV�SDUD�RULHQWDU�HO�GHVDUUROOR�VRVWHQLEOH�H� LPSXOVDU� HO� PHMRUDPLHQWR� GH� OD� FDOLGDG�DPELHQWDO� \� ODV� FRQGLFLRQHV� GH� YLGD� GH� OD�SREODFLyQ� FRORPELDQD�� GH� DFXHUGR� FRQ� OD�GLYHUVLGDG�QDWXUDO�\�FXOWXUDO�GHO�SDtVµ��
¾ &RQSHV� ����� GH� ������ (VWUDWHJLD� SDUD�
FRQVROLGDU�OD�HMHFXFLyQ�GHO�3ODQ�1DFLRQDO�SDUD�
OD� 3UHYHQFLyQ� \� $WHQFLyQ� GH� 'HVDVWUHV� HQ� HO�
FRUWR�\�PHGLDQR�SOD]R���
&RQWLHQH�ODV�DFFLRQHV�D�GHVDUUROODU�HQ�HO�WHPD�GH�SUHYHQFLyQ�GH�GHVDVWUHV��GXUDQWH�HO�SHUtRGR������²�������,QFOX\H�HO�DSR\R�D�ORV�WHUULWRULRV�HQ� OD� HODERUDFLyQ� GH� SODQHV� GH� FRQWLQJHQFLD�SDUD� GLVPLQXLU� HO� ULHVJR� HQ� FDVR� GH� GpILFLW� R�FRQWDPLQDFLyQ�GH�DJXDV���
¾ 'HFUHWR�����GH�������SRU�HO�FXDO�VH�DGRSWD�
HO� 3ODQ� 1DFLRQDO� GH� &RQWLQJHQFLD� FRQWUD�
'HUUDPH� GH� +LGURFDUEXURV�� 'HULYDGRV� \�
6XVWDQFLDV� 1RFLYDV�� HQ� $JXDV� 0DULQDV��
)OXYLDOHV�\�/DFXVWUHV��31&����
(O� 31&� HV� XQD� KHUUDPLHQWD� HVWUDWpJLFD��LQIRUPiWLFD� \�RSHUDWLYD�TXH�SHUPLWH� FRRUGLQDU�OD�SUHYHQFLyQ��FRQWURO� \� FRPEDWH�HILFD]�GH�XQ�HYHQWXDO� GHUUDPH�GH�KLGURFDUEXURV�� GHULYDGRV�\� VXVWDQFLDV� QRFLYDV�� HQ� DJXDV� PDULQDV��IOXYLDOHV�\�ODFXVWUHV���

�

0DUFR�QRUPDWLYR��
'H� RWUD� SDUWH�� HO�PDUFR� QRUPDWLYR� YLJHQWH� �YHU�UHFXDGUR��UHODFLRQDGR�FRQ�OD�SUHYHQFLyQ��FRQWURO�\� UHGXFFLyQ� GH� � OD� FRQWDPLQDFLyQ� GHO� PHGLR�PDULQR��FRPSUHQGH�OD�OHJLVODFLyQ�H[SHGLGD�SDUD�UHJXODU�HO�XVR�GHO�DJXD��HVWDEOHFHU�HO�PDQHMR�GH�YHUWLPLHQWRV�� \� GHILQLU� ORV� LQVWUXPHQWRV�HFRQyPLFRV�� DGPLQLVWUDWLYRV� H� LQVWLWXFLRQDOHV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�ODV�SROtWLFDV��
�
0DUFR�1RUPDWLYR�
� &RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD��������
� /H\�����GH�������/H\�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������²������+DFLD�

XQ�(VWDGR�&RPXQLWDULR�
� 'HFUHWR�²�/H\������GH������ ��&yGLJR�1DFLRQDO�GH� ORV�5HFXUVRV�1DWXUDOHV�

5HQRYDEOHV�\�GH�3URWHFFLyQ�DO�0HGLR�$PELHQWH��
� /H\���GH��������&yGLJR�6DQLWDULR�1DFLRQDO��
� 'HFUHWR������GH�������&XHUSR�GH�JXDUGDFRVWDV�GH�OD�$UPDGD�1DFLRQDO�
� 'HFUHWR������GH��������3UHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�PHGLR�PDULQR��
� 'HFUHWR������GH��������8VR�GHO�DJXD�\�YHUWLPLHQWRV��
� 'HFUHWR������GH��������2UJDQL]D�OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�
� 'HFUHWR� �� /H\� ���� GH� ����� �� 2UJDQL]D� HO� 6LVWHPD� 1DFLRQDO� SDUD� OD�

3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV�
� /H\� ��� GH� ����� �� &UHD� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� \� RUJDQL]D� HO�

6LVWHPD�1DFLRQDO�$PELHQWDO��
� 'HFUHWR�/H\������GH������\�HO������GH�������/LFHQFLDV�DPELHQWDOHV��
� /H\�����GH��������5pJLPHQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��
� /H\�����GH��������8VR�(ILFLHQWH�\�$KRUUR�GHO�DJXD��
� 'HFUHWR�����GH��������5HJODPHQWD�ODV�WDVDV�UHWULEXWLYDV�SRU�XWLOL]DFLyQ�GHO�

DJXD�FRPR�UHFHSWRU�GH�YHUWLPLHQWRV���
� 'HFUHWR����GH��������$GRSWD�HO�3ODQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�

GH�'HVDVWUHV�
� 'HFUHWR� ���� GH� ������ 3RU� HO� FXDO� VH� DGRSWD� HO� 3ODQ� 1DFLRQDO� GH�

&RQWLQJHQFLD� FRQWUD� 'HUUDPHV� GH� +LGURFDUEXURV�� 'HULYDGRV� \� 6XVWDQFLDV�
1RFLYDV��

� 'HFUHWR�����GH��������2UJDQL]D�OD�&RPLVLyQ�&RORPELDQD�GHO�2FpDQR�
� 5HVROXFLyQ������GH��������5HJODPHQWR�WpFQLFR�GHO�VHFWRU�GH�DJXD�SRWDEOH�\�

VDQHDPLHQWR�EiVLFR���5$6��
� 'HFUHWR� ����� GH� ����� ²� 5HJODPHQWD� HO� VHUYLFLR� GH� DVHR� \� OD� *HVWLyQ�

,QWHJUDO�GH�5HVLGXRV�6yOLGRV��
(O� GHVDUUROOR� OHJLVODWLYR� KD� SHUPLWLGR� LQLFLDU� HO�RUGHQDPLHQWR�GHO�UHFXUVR�KtGULFR��FRQVROLGDU�HQ�PXFKDV�UHJLRQHV�SURFHVRV�GH�SURGXFFLyQ�OLPSLD��DOFDQ]DU�PHWDV�SDUFLDOHV�GH�GHVFRQWDPLQDFLyQ�\�
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DILDQ]DU� XQD� FXOWXUD� GH� WUDWDPLHQWR� GH�HIOXHQWHV�� $Vt� PLVPR�� HVWRV� SURFHVRV� KDQ�SHUPLWLGR� IRUWDOHFHU� OD� FDSDFLGDG� WpFQLFD� GH�ODV��DXWRULGDGHV�DPELHQWDOHV��
6LQ�HPEDUJR��OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�VH�KD�YLVWR�DIHFWDGD�SRU�GLIHUHQWHV�IDFWRUHV�FRPR��GHELOLGDG� LQVWLWXFLRQDO� SDUD� ILMDU� REMHWLYRV� \�PHWDV� GH� FDOLGDG� DPELHQWDO�� \� OOHYDU� D� FDER�SURJUDPDV� GH� FRQWURO� \� VHJXLPLHQWR��LQVXILFLHQWH� LQIRUPDFLyQ� H[LVWHQWH� \� GLVSRQLEOH��DXVHQFLD� GH� XQD� FXOWXUD� GH� HYDOXDFLyQ� HQ� OD�DSOLFDFLyQ� GH� LQVWUXPHQWRV�� FRQ� HO� ILQ� GH�DMXVWDUORV�� IDOODV� HQ� OD� DUWLFXODFLyQ� GH� ORV�GLIHUHQWHV� LQVWUXPHQWRV� QRUPDWLYRV�� \� IDOWD� GH�FRQWLQXLGDG�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�GH�DVLVWHQFLD�WpFQLFD�SRU�SDUWH�GH�ODV�DXWRULGDGHV�DPELHQWDOHV�D�ORV�HQWHV�HMHFXWRUHV��$GHPiV��OD�QRUPDWLYLGDG�JHQHUDOPHQWH�VH�KD�HQIRFDGR�DO�PDQHMR� GHO� UHFXUVR� KtGULFR� VXSHUILFLDO�FRQWLQHQWDO��\�QR�KD�WUDWDGR�HVSHFtILFDPHQWH�HO�PDQHMR� \� ORV� LPSDFWRV� DPELHQWDOHV� VREUH�PDUHV�\�DJXDV�VXEWHUUiQHDV��1R�H[LVWHQ�OtPLWHV�SHUPLVLEOHV� GH� YHUWLPLHQWRV� SDUD� DJXDV�PDULQDV��
¾ &RQVWLWXFLyQ�3ROtWLFD�GH�&RORPELD�GH�������
/D�&RQVWLWXFLyQ� 3ROtWLFD� GH�&RORPELD� KD� VLGR�VHxDODGD�FRPR�XQD�GH�ODV�PiV�DYDQ]DGDV�GHO�PXQGR� HQ� DVXQWRV� DPELHQWDOHV�� � 5HODFLRQDGR�FRQ� OD�SURWHFFLyQ�GHO�DPELHQWH��HO�$UWtFXOR����´OD�IDEULFDFLyQ��LPSRUWDFLyQ��SRVHVLyQ�\�XVR�GH�DUPDV� TXtPLFDV�� ELROyJLFDV� \� QXFOHDUHV�� DVt�FRPR� OD� LQWURGXFFLyQ� DO� WHUULWRULR� QDFLRQDO� GH�UHVLGXRV� QXFOHDUHV� \� GHVHFKRV� Wy[LFRVµ�� (QWUH�RWURV�DVXQWRV��
¾ 'HFUHWR������GH������
'HQRPLQDGR�&yGLJR�1DFLRQDO�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV�\�GH�3URWHFFLyQ�DO�0HGLR�$PELHQWH��&RQWLHQH�ODV�DFFLRQHV�GH�SUHYHQFLyQ�\� FRQWURO� GH� OD� FRQWDPLQDFLyQ� GHO� UHFXUVR�KtGULFR�� \� HVSHFtILFDPHQWH� ODV� PHGLGDV� SDUD�LPSHGLU� R� SUHYHQLU� OD� FRQWDPLQDFLyQ� \�DIHFWDFLyQ�GHO�DPELHQWH�PDULQR��
�

¾ /H\���GH������
&RQRFLGD� FRPR� &yGLJR� 6DQLWDULR� 1DFLRQDO��(VWDEOHFH�ORV�XVRV�GHO�DJXD�\�ORV�SURFHGLPLHQWRV�\�ODV�PHGLGDV�SDUD�OOHYDU�D�FDER�OD�UHJXODFLyQ�\�FRQWURO�GH�ORV�YHUWLPLHQWRV���
¾ 'HFUHWR������GH������
&UHD�HO�&XHUSR�GH�*XDUGDFRVWDV�GH�OD�$UPDGD�1DFLRQDO� \�GLFWD�RWUDV�GLVSRVLFLRQHV�� (O�&XHUSR�GH�*XDUGDFRVWDV� FXPSOH� LPSRUWDQWHV� IXQFLRQHV�GH� FRQWURO� \� YLJLODQFLD� DPELHQWDO�� GH� DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�QRUPD��
¾ 'HFUHWR������GH������
'LFWD� QRUPDV� VREUH� OD� SUHYHQFLyQ� GH� OD�FRQWDPLQDFLyQ� GHO� PHGLR� PDULQR�� (VWDEOHFH� OD�GHILQLFLyQ�GH�´FRQWDPLQDFLyQ�PDULQDµ��(VWDEOHFH�VXVWDQFLDV� TXH� QR� SXHGHQ� YHUWHUVH� DO� PDU�� \�UHJXOD�HO�FDUJXH�R�GHVFDUJXH�GH�KLGURFDUEXURV��
¾ 'HFUHWR������GH������
1RUPD� UHJODPHQWDULD� GHO� &yGLJR� 1DFLRQDO� GH�ORV� 5HFXUVRV�1DWXUDOHV� \� GH� OD� OH\� �� GH� ������GHVDUUROOD� ORV�DVSHFWRV� UHODFLRQDGRV�FRQ�HO� XVR�GHO� DJXD� \� ORV� UHVLGXRV� OtTXLGRV�� (Q� FXDQWR� D�DJXDV� UHVLGXDOHV�� GHILQH� ORV� OtPLWHV� GH�YHUWLPLHQWR�GH�ODV�VXVWDQFLDV�GH�LQWHUpV�VDQLWDULR�\� DPELHQWDO�� SHUPLVRV� GH� YHUWLPLHQWRV�� WDVDV�UHWULEXWLYDV��PpWRGRV�GH�DQiOLVLV�GH�ODERUDWRULR�\�HVWXGLRV�GH�LPSDFWR�DPELHQWDO��
�
¾ 'HFUHWR������GH������
2UJiQLFR� GH� OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD��',0$5��3RU�PHGLR�GH�HVWD�QRUPD�VH�UHRUJDQL]y�OD� 'LUHFFLyQ� *HQHUDO� 0DUtWLPD� FRPR� XQD�GHSHQGHQFLD� GHO� 0LQLVWHULR� GH� 'HIHQVD�1DFLRQDO��FRQWLHQH�ODV�FRPSHWHQFLDV�\�IXQFLRQHV�GH�OD�LQVWLWXFLyQ��
¾ 'HFUHWR���/H\�����GH������
2UJDQL]D� HO� 6LVWHPD� 1DFLRQDO� SDUD� OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��
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¾ /H\����GH������
5HRUGHQD� HO� VHFWRU� S~EOLFR� HQFDUJDGR� GH� OD�JHVWLyQ� \� FRQVHUYDFLyQ� GHO� PHGLR� DPELHQWH� \�ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV�� 'HILQH� OD�FRPSHWHQFLD� GH� ODV� DXWRULGDGHV� DPELHQWDOHV�UHJLRQDOHV� UHODFLRQDGDV� FRQ�� FRQVHUYDFLyQ��SUHVHUYDFLyQ�� XVR� \� PDQHMR� GHO� PHGLR�DPELHQWH� \� GH� ORV� UHFXUVRV� QDWXUDOHV�UHQRYDEOHV� HQ� ODV� ]RQDV� PDULQDV� \� FRVWHUDV��HYDOXDFLyQ�� FRQWURO� \� VHJXLPLHQWR� GH� ODV�GHVFDUJDV�GH�DJXDV�UHVLGXDOHV���
3RU� PHGLR� GH� HVWD� /H\�� VH� YLQFXOD� D� ORV�LQVWLWXWRV� GH� LQYHVWLJDFLyQ� ,19(0$5�� ,'($0��6,1&+,� \�9RQ�+XPEROGW� DO� 6,1$� \� VH� FUHD�HO�,QVWLWXWR� -RKQ� YRQ� 1HXPDQQ�� � ,,$3�� TXH� VH�HQFDUJD� GH� OD� LQYHVWLJDFLyQ� GHO� PHGLR�DPELHQWH� GHO� /LWRUDO� 3DFtILFR� \� GHO� &KRFy�%LRJHRJUiILFR��
$GLFLRQDOPHQWH��OD�/H\����GH������HQFDUJD�D�ORV�PXQLFLSLRV�OD�IXQFLyQ�HVSHFtILFD�GH�HMHFXWDU�REUDV� R� SUR\HFWRV� GH� GHVFRQWDPLQDFLyQ� GH�FRUULHQWHV� R� GHSyVLWRV� GH� DJXD� DIHFWDGRV� SRU�ORV� YHUWLPLHQWRV�PXQLFLSDOHV�� $GHPiV�� FUHD� OD�WDVD� UHWULEXWLYD� SRU� YHUWLPLHQWRV� OtTXLGRV�SXQWXDOHV� D� ORV� FXHUSRV� GH� DJXD� \� HVWDEOHFH�ORV�OLQHDPLHQWRV�SDUD�VX�LPSOHPHQWDFLyQ���
¾ 'HFUHWR�/H\�������GH������
3RU� HO� FXDO� VH� UHJODPHQWDQ� SDUFLDOPHQWH� ORV�WtWXORV� 9,,,� \� ;,,� GH� OD� /H\� ��� GH� ����� VREUH�OLFHQFLDV�DPELHQWDOHV���
¾ /H\�����GH������
5pJLPHQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV��(VWDEOHFH� OD� FRPSHWHQFLD� GH� ORV� PXQLFLSLRV�SDUD� DVHJXUDU� OD� SUHVWDFLyQ� HILFLHQWH� GHO�VHUYLFLR� GRPLFLOLDULR� GH� DOFDQWDULOODGR�� TXH�LQFOX\H�HO�WUDWDPLHQWR�\�GLVSRVLFLyQ�ILQDO�GH�ODV�DJXDV� UHVLGXDOHV�� $GHPiV�� GHILQH� TXH� ODV�HQWLGDGHV� SUHVWDGRUDV� GH� VHUYLFLRV� S~EOLFRV�GRPLFLOLDULRV� GHEHQ� SURWHJHU� HO� DPELHQWH�FXDQGR�VXV�DFWLYLGDGHV�OR�DIHFWHQ��FXPSOLU�FRQ�XQD�IXQFLyQ�HFROyJLFD���
�

¾ 'HFUHWR������GH������
3RU� HO� FXDO� VH� RUGHQD� OD� HODERUDFLyQ� GHO� 3ODQ�1DFLRQDO�GH�&RQWLQJHQFLD�&RQWUD�'HUUDPHV�GH�+LGURFDUEXURV�� 'HULYDGRV� \� 6XVWDQFLDV� 1RFLYDV�HQ�$JXDV�0DULQDV��)OXYLDOHV�\�/DFXVWUHV��31&��
¾ 'HFUHWR�����GH������
5HJODPHQWD�ORV�DUWtFXORV����\����GH�OD�OH\����GH������� UHVSHFWR� D� OD� LPSOHPHQWDFLyQ� GH� WDVDV�UHWULEXWLYDV�SRU�YHUWLPLHQWRV�OtTXLGRV�SXQWXDOHV�D�XQ� FXHUSR�GH� DJXD�� /D� WDVD� UHWULEXWLYD� FRQVLVWH�HQ�XQ�FREUR�SRU�OD�XWLOL]DFLyQ�GLUHFWD�R�LQGLUHFWD�GH� ODV� IXHQWHV� GH� DJXD� FRPR� UHFHSWRUDV� GH�YHUWLPLHQWRV� SXQWXDOHV� \� SRU� VXV� FRQVHFXHQFLDV�QRFLYDV� SDUD� HO� PHGLR� DPELHQWH�� /D� UHVROXFLyQ����� GH� ����� HVWDEOHFH� HO� PRQWR� GH� ODV� WDVDV�PtQLPDV� SDUD� 'HPDQGD� %LROyJLFD� GH�2[tJHQR��'%2��\�6yOLGRV�6XVSHQGLGRV�7RWDOHV��667���
¾ /H\�����GH������
8VR�(ILFLHQWH�\�$KRUUR�GHO�DJXD��&RQWULEX\H�D�OD�GLVPLQXFLyQ� GH� DJXDV� UHVLGXDOHV�� \� IRPHQWD� HO�GHVDUUROOR�GHO�UHXVR�GH�ODV�DJXDV�UHVLGXDOHV����
¾ 'HFUHWR����GH������
3RU� PHGLR� GH� HVWH� GHFUHWR� VH� DGRSWD� HO� 3ODQ�1DFLRQDO� SDUD� OD� 3UHYHQFLyQ� \� $WHQFLyQ� GH�'HVDVWUHV��
¾ 'HFUHWR�����GH������
2UJDQL]D�OD�&RPLVLyQ�&RORPELDQD�GHO�2FpDQR��&&2��� yUJDQR� LQWHUVHFWRULDO� GH� DVHVRUtD��FRQVXOWD�� SODQLILFDFLyQ� \� FRRUGLQDFLyQ� GHO�*RELHUQR� 1DFLRQDO� HQ� PDWHULD� GH� 3ROtWLFD�1DFLRQDO� GHO� 2FpDQR� \� GH� ORV� (VSDFLRV�&RVWHURV�� \� ORV� GLIHUHQWHV� WHPDV� UHODFLRQDGRV�FRQ� HO� GHVDUUROOR� VRVWHQLEOH� GH� ORV� PDUHV�FRORPELDQRV�\�VXV�UHFXUVRV���
¾ 5HVROXFLyQ������GH������
5HJODPHQWR� GH� DJXD� SRWDEOH� \� VDQHDPLHQWR�5$6��WtWXOR�(��WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV��(V�HO� GRFXPHQWR� WpFQLFR� TXH� ILMD� ORV� FULWHULRV�EiVLFRV� \� UHTXLVLWRV� PtQLPRV� TXH� GHEHQ� UHXQLU�
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ORV� SUR\HFWRV� GHO� VHFWRU� GH� DJXD� SRWDEOH� \�VDQHDPLHQWR�EiVLFR��(Q�HO�FDVR�GH�VLVWHPDV�GH�WUDWDPLHQWR� GH� DJXDV� UHVLGXDOHV�� HO� 5$6� WLHQH�HQ� FXHQWD� ORV� SURFHVRV� LQYROXFUDGRV� HQ� OD�FRQFHSWXDOL]DFLyQ�� GLVHxR�� FRQVWUXFFLyQ��VXSHUYLVLyQ� WpFQLFD�� SXHVWD� HQ� PDUFKD��RSHUDFLyQ�\�PDQWHQLPLHQWR��
¾ 'HFUHWR������GH������
5HJODPHQWDU� H� VHUYLFLR� S~EOLFR� GH� DVHR� HQ� HO�PDUFR� GH� OD� JHVWLyQ� LQWHJUDO� GH� ORV� UHVLGXRV�VyOLGRV�RUGLQDULRV��HQ�PDWHULDV�UHIHUHQWHV�D�VXV�FRPSRQHQWHV�� QLYHOHV�� FODVHV�� PRGDOLGDGHV��FDOLGDG�� \� DO� UpJLPHQ� GH� ODV� SHUVRQDV�SUHVWDGRUDV�GHO�VHUYLFLR�\�GH�ORV�XVXDULRV��
¾ 'HFUHWR������GH������
5HJODPHQWD� OD� /H\� ��� GH� ����� UHVSHFWR� D� OD�/LFHQFLD� $PELHQWDO� �/$��� (VWDEOHFH� ORV�SUR\HFWRV��REUDV�\�DFWLYLGDGHV�VXMHWRV�D�/$��ODV�FRPSHWHQFLDV�GH� ODV�DXWRULGDGHV�DPELHQWDOHV��\�HO�SURFHGLPLHQWR�SDUD�HO�RWRUJDPLHQWR�GH�OD�/$���
¾ /H\�����GH�������/H\�GHO�3ODQ�1DFLRQDO�GH�
'HVDUUROOR������²�������
(VWDEOHFH� HQ� HO� REMHWLYR� GH� LPSXOVDU� HO�FUHFLPLHQWR� HFRQyPLFR� VRVWHQLEOH�� HVWUDWHJLD�GH� VRVWHQLELOLGDG� DPELHQWDO�� \� FRPR� DFFLyQ�SULRULWDULD� GHO� SURJUDPD� &RQVHUYDFLyQ� \� XVR�VRVWHQLEOH�GH�ELHQHV�\�VHUYLFLRV�DPELHQWDOHV��HO�GHVDUUROOR�GH�OD�SROtWLFD�GH�PDUHV�\�FRVWDV��$Vt�PLVPR�� HQ� HO� SURJUDPD� 0DQHMR� ,QWHJUDO� GHO�$JXD�� VH� HVWDEOHFHQ� DFFLRQHV� GLULJLGDV� D� OD�SUHYHQFLyQ� \� FRQWURO� GH� OD� FRQWDPLQDFLyQ�� D�WUDYpV�GH�OD�IRUPXODFLyQ�H�LPSOHPHQWDFLyQ�GHO�3ODQ� GH� 0DQHMR� GH� $JXDV� 5HVLGXDOHV�� VHJ~Q�ORV�OLQHDPLHQWRV�GHO�&RQSHV�������

&DSDFLGDG�LQVWLWXFLRQDO�
/DV� HQWLGDGHV� LQYROXFUDGDV� HQ� &RORPELD� HQ�WHPDV� UHODFLRQDGRV� FRQ� HO� VHJXLPLHQWR��SUHYHQFLyQ� \� FRQWURO� GH� OD� FRQWDPLQDFLyQ�PDULQD�� SHUWHQHFHQ� D� GLIHUHQWHV� iPELWRV�

JXEHUQDPHQWDOHV��FLHQWtILFRV��SULYDGRV��HWF���\�VX�UDQJR�GH�DFFLyQ�FXEUH�GHVGH�OR�PXQLFLSDO�KDVWD�OR�QDFLRQDO�� LQFOX\HQGR� OD� H[WHQVD�iUHD�GH�PDU�WHUULWRULDO�� ODV� HFRUUHJLRQHV�� ORV� GHSDUWDPHQWRV��ODV�FXHQFDV�KLGURJUiILFDV�\�ODV�JUDQGHV�UHJLRQHV�&DULEH�\�3DFtILFR��

,QVWLWXFLRQHV�LQYROXFUDGDV�
$�QLYHO�QDFLRQDO��D�SDUWLU�GH�OD�/H\����GH�������VH�IRUPDOL]y�OD�FUHDFLyQ�GHO�0LQLVWHULR�GHO�0HGLR�$PELHQWH��KR\�0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\� 'HVDUUROOR� 7HUULWRULDO� �0$9'7��� RUJDQLVPR�UHFWRU�GH� ODV�SROtWLFDV��SODQHV�H� LQVWUXPHQWRV�GH�GLIHUHQWH� tQGROH� TXH� GLUHFFLRQDQ� OD� JHVWLyQ�DPELHQWDO� HQ� HO� SDtV�� /D� HMHFXFLyQ� GH� ODV�SROtWLFDV�� SODQHV�� SURJUDPDV� \� SUR\HFWRV�FRUUHVSRQGH� D� ODV� HQWLGDGHV� TXH� FRQIRUPDQ� HO�6LVWHPD�1DFLRQDO�$PELHQWDO� �6,1$���GH�DFXHUGR�FRQ� ODV� HVSHFLILFLGDGHV� QDWXUDOHV�� HFRQyPLFDV��VRFLDOHV� \� FXOWXUDOHV� SURSLDV� GH� ODV� GLVWLQWDV�UHJLRQHV��
(O� *RELHUQR� FXHQWD� FRQ� OD� &RPLVLyQ�&RORPELDQD� GHO�2FpDQR� �&&2�� FRPR� yUJDQR�LQWHUVHFWRULDO�GH�DVHVRUtD��FRQVXOWD��SODQLILFDFLyQ�\� FRRUGLQDFLyQ� HQ�PDWHULD� GH� 3ROtWLFD�1DFLRQDO�GHO� 2FpDQR� \� GH� ORV� (VSDFLRV� &RVWHURV� \� VXV�GLIHUHQWHV� WHPDV� FRQH[RV�� HVWUDWpJLFRV��FLHQWtILFRV�� WHFQROyJLFRV�� HFRQyPLFRV� \�DPELHQWDOHV� UHODFLRQDGRV� FRQ� HO� GHVDUUROOR�VRVWHQLEOH� GH� ORV� PDUHV� FRORPELDQRV� \� VXV�UHFXUVRV��
(O� FRQWURO� \� YLJLODQFLD� HQ�PDWHULD� DPELHQWDO� HQ�ORV� PDUHV� \� ]RQDV� FRVWHUDV�� DVt� FRPR� OD�YLJLODQFLD�� VHJXLPLHQWR� \� HYDOXDFLyQ� GH� ORV�IHQyPHQRV� GH� FRQWDPLQDFLyQ� R� DOWHUDFLyQ� GHO�PHGLR�PDULQR�IXHURQ�FRQILUPDGRV�SRU�OD�/H\����GH� ������ DUWtFXOR� ����� FRPR� IXQFLyQ� GH� OD�$UPDGD� 1DFLRQDO�� /D� 'LUHFFLyQ� *HQHUDO�0DUtWLPD�HV�OD�DXWRULGDG�0DUtWLPD�1DFLRQDO�TXH�HMHFXWD� OD� SROtWLFD� GHO� JRELHUQR� HQ� PDWHULD�PDUtWLPD� \� WLHQH� SRU� REMHWR� OD� GLUHFFLyQ��FRRUGLQDFLyQ� \� FRQWURO� GH� ODV� DFWLYLGDGHV�PDUtWLPDV�HQ�ORV�WpUPLQRV�TXH�VHxDOD�HO�'HFUHWR�/H\� ����� GH� ����� \� ORV� UHJODPHQWRV� TXH� VH�H[SLGHQ� SDUD� VX� FXPSOLPLHQWR�� SURPRFLyQ� \�
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HVWtPXOR� GHO� GHVDUUROOR� PDUtWLPR� GHO� SDtV�� (V�XQD� GHSHQGHQFLD� GHO� 0LQLVWHULR� GH� 'HIHQVD�1DFLRQDO��FRPR�WDO��VXV�IXQFLRQHV�VH�H[WLHQGHQ�D� ORV� FDPSRV� GH� SURWHFFLyQ� GHO� PHGLR�DPELHQWH�� VHJXULGDG�� WLWXODFLyQ� \� UHJLVWUR��WUDQVSRUWH�PDUtWLPR� \� IOXYLDO�� \� DGPLQLVWUDFLyQ�GH�OD�]RQD�FRVWHUD��
/DV�DFFLRQHV�TXH�UHDOL]D�OD�$UPDGD�1DFLRQDO�D�WUDYpV�GH� OD�'LUHFFLyQ�*HQHUDO�0DUtWLPD�HQ�HO�FDPSR�FLHQWtILFR�\�GH�YLJLODQFLD��VHJXLPLHQWR�\�HYDOXDFLyQ� GH� OD� FRQWDPLQDFLyQ� PDULQD�� VH�UHDOL]DQ�HQ�VXV�FHQWURV�GH�LQYHVWLJDFLyQ��&HQWUR�GH� ,QYHVWLJDFLRQHV� 2FHDQRJUiILFDV� H�+LGURJUiILFDV��&,2+���HQ�HO�&DULEH��&HQWUR�GH�

&RQWURO� GH� OD� &RQWDPLQDFLyQ� GHO� 3DFtILFR��&&&3��� \� GH� ODV� &DSLWDQtDV� GH� 3XHUWR��UHVSHFWLYDPHQWH�� $Vt� PLVPR�� HO� &XHUSR� GH�*XDUGDFRVWDV� GH� OD� $UPDGD� 1DFLRQDO�� GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR������GH�������FXPSOH�LPSRUWDQWHV�IXQFLRQHV�HQ�PDWHULD�GH� SURWHFFLyQ� GHO� PHGLR� PDULQR� FRQWUD� OD�FRQWDPLQDFLyQ��
2WURV�RUJDQLVPRV�GHO�RUGHQ�QDFLRQDO�DSR\DQ�OD�ODERU� GHO� 0$9'7� HQ� HO� WHPD� GH� OD�FRQWDPLQDFLyQ� \� VXV� HIHFWRV� VREUH� ODV� ]RQDV�PDULQDV� \� FRVWHUDV� GHO� SDtV�� HQ� ORV� GLIHUHQWHV�FDPSRV�HQ�TXH�WUDEDMDQ��FRPR�VH�PXHVWUD�HQ�OD�7DEOD����

�g¡�½�® ¡£¾F¤��^µkª � ­�¡�­�¦�§����t½g¦t  µ^¡�º�¦tµkª ¡�® ¦�§�«^�k¿[¡À® ¡�½g°� »§p¦¯  ¦t® ¡�«�� °�µ^¡£«k°�µ¯® ¡t§�³ �^¦�µkª ¦�§�­�¦¹«k°�µ�ª ¡�º¹� µ^¡�«�� ¼�µbª ¦t    ¦k§}ª   ¦b¿bº�¡»  � µ^¡

(17,'$'� &$032�'(�$&&,Ð1�5(/$&,21$'2�&21�(/�7(0$�
'LUHFFLyQ�*HQHUDO�0DUtWLPD� &RQWURO�\�YLJLODQFLD�HQ�PDUHV�\�FRVWDV�
&RPLVLyQ�&RORPELDQD�GHO�2FpDQR� $VHVRUtD�HQ�3ROtWLFDV�\�3ODQHV�GH�ODV�]RQDV�PDULQDV�
'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ� 3ROtWLFDV�\�3ODQHV�QDFLRQDOHV��&213(6�
0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV� 3DUWLFLSDFLyQ�GHO�SDtV�HQ�FRPSURPLVRV�LQWHUQDFLRQDOHV�
0LQLVWHULR�GH�&RPHUFLR�([WHULRU� ,PSDFWR�GHO�WXULVPR�HQ�OD�FDOLGDG�GH�DJXDV�\�FRVWDV��
0LQLVWHULR�GH�3URWHFFLyQ�6RFLDO� 7R[LFRORJtD��HQIHUPHGDGHV�SURGXFLGDV�SRU�OD�FRQWDPLQDFLyQ�
0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO� ,PSDFWR�SRU�XVR�GH�DJURTXtPLFRV�\�WHFQRORJtDV�DJURSHFXDULDV��
0LQLVWHULR�GH�7UDQVSRUWH� &RQWDPLQDFLyQ�HQ�ORV�SXHUWRV�\�SRU�HO�PRYLPLHQWR�GH�EXTXHV��
0LQLVWHULR�GH�0LQDV�\�(QHUJtD� ,PSDFWRV�GH�OD�PLQHUtD��OD�H[WUDFFLyQ��WUDQVSRUWH�\�FRPHUFLDOL]DFLyQ�GH�KLGURFDUEXURV�
0LQLVWHULR�GH�(GXFDFLyQ� (GXFDFLyQ�$PELHQWDO�
&2/&,(1&,$6� 3ODQLILFDFLyQ��IRPHQWR�\�DSR\R�D�OD�LQYHVWLJDFLyQ�
'LUHFFLyQ�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV� 3ODQLILFDFLyQ�H�LQVWUXPHQWDFLyQ�SDUD�OD�SUHYHQFLyQ�GH�ULHVJRV�\�DWHQFLyQ�GH�HPHUJHQFLDV�
,'($0� ,QYHVWLJDFLyQ�\�PRQLWRUHR�GH�FXHUSRV�GH�DJXD�GXOFH��
,,$3� ,QYHVWLJDFLyQ��
�
/D�LQYHVWLJDFLyQ�FLHQWtILFD�HQ�FDOLGDG�DPELHQWDO�PDULQD� HV� IXQFLyQ� GHO� ,QVWLWXWR� GH�,QYHVWLJDFLRQHV�0DULQDV�\�&RVWHUDV��,19(0$5���YLQFXODGD�DO�0$9'7�� FX\R�REMHWR�SULQFLSDO�HV�EULQGDU� DSR\R� FLHQWtILFR� \� WpFQLFR� DO� 6LVWHPD�1DFLRQDO� $PELHQWDO�� UHDOL]DU� LQYHVWLJDFLyQ�EiVLFD� \� DSOLFDGD� GH� ORV� UHFXUVRV� QDWXUDOHV�UHQRYDEOHV�� HO� PHGLR� DPELHQWH� \� ORV�HFRVLVWHPDV� FRVWHURV� \� RFHiQLFRV�� \� HPLWLU�FRQFHSWRV� WpFQLFRV� VREUH� OD� FRQVHUYDFLyQ� \� HO�

DSURYHFKDPLHQWR� VRVWHQLEOH� GH� ORV� UHFXUVRV�PDULQRV��
/DV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV��&$5��VRQ� ORV� HQWHV� FRUSRUDWLYRV� GH� FDUiFWHU� S~EOLFR��HQFDUJDGRV�SRU�OD�OH\�GH�DGPLQLVWUDU��GHQWUR�GHO�iUHD�GH�VX�MXULVGLFFLyQ��HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�SURSHQGHU�SRU�VX�GHVDUUROOR� VRVWHQLEOH�� /DV� &$5V� TXH� WLHQHQ�MXULVGLFFLyQ� HQ� ODV� ]RQDV� FRVWHUDV� GHO� SDtV� VH�PXHVWUDQ� HQ� OD� 7DEOD� ��� &RUSRUDFLRQHV�
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$XWyQRPDV� 5HJLRQDOHV� \� GH� 'HVDUUROOR�6RVWHQLEOH� FRQ� MXULVGLFFLyQ� HQ� ODV� ]RQDV�FRVWHUDV�GH�&RORPELD��
(Q�HO�������PHGLDQWH�OD�/H\������VH�DGRSWy�HO�UpJLPHQ�SROtWLFR�� DGPLQLVWUDWLYR� \� ILVFDO� GH� ORV�'LVWULWRV�3RUWXDULR�H� ,QGXVWULDO�GH�%DUUDQTXLOOD��7XUtVWLFR� \� &XOWXUDO� GH� &DUWDJHQD� GH� ,QGLDV� \�7XUtVWLFR��&XOWXUDO�H�+LVWyULFR�GH�6DQWD�0DUWD��3RU�WDO�UD]yQ��DFWXDOPHQWH�HO�PDQHMR�DPELHQWDO�HQ� HVWDV� FLXGDGHV� HVWi� EDMR� ORV�(VWDEOHFLPLHQWRV� 3~EOLFRV� $PELHQWDOHV� GH�FDUiFWHU� 'LVWULWDO�� GHQRPLQDGRV� (3$�&DUWDJHQD��%$0$� �HQ�%DUUDQTXLOOD�� \�'$'0$��HQ� 6DQWD� 0DUWD��� TXLHQHV� FXPSOHQ� ODV�IXQFLRQHV� GH� ODV� FRUSRUDFLRQHV� DXWyQRPDV�UHJLRQDOHV��GHQWUR�GHO�WHUULWRULR�XUEDQR��
/DV� 8QLYHUVLGDGHV� KDQ� VLGR� ODV� HQWLGDGHV�HQFDUJDGDV� GH� OD� HGXFDFLyQ� HQ� WHPDV�DPELHQWDOHV�PDULQRV��$�VX�YH]��GHVHPSHxDQ�XQ�SDSHO� PX\� LPSRUWDQWH� SDUD� HO� DYDQFH� GH� OD�LQYHVWLJDFLyQ��D�WUDYpV�GH�OD�UHDOL]DFLyQ�GH�WHVLV�GH� SUH� \� SRVWJUDGR�� 'H� ODV� ��� XQLYHUVLGDGHV�TXH� WLHQHQ� SURJUDPDV� HQ� HO� iUHD� DPELHQWDO��XELFDGDV� HQ� ODV� ]RQDV� FRVWHUDV�� R� FRQ�LQIOXHQFLD� HQ� HOODV�� VRODPHQWH� OD� 8QLYHUVLGDG�-RUJH� 7DGHR� /R]DQR� RIUHFH� OD� FDUUHUD� GH�%LRORJtD� 0DULQD�� /D� 8QLYHUVLGDG� GHO� 9DOOH�RIUHFH� D� ORV� HVWXGLDQWHV� GH� OD� FDUUHUD� GH�%LRORJtD�OD�RSFLyQ�GH�KDFHU�pQIDVLV�HQ�%LRORJtD�0DULQD�� /D� 8QLYHUVLGDG� 1DFLRQDO� RIUHFH�SURJUDPDV� GH� SRVWJUDGR� HQ� %LRORJtD� 0DULQD�HQ� 6DQWD�0DUWD� \� 6DQ� $QGUpV�� (Q� HO� WHPD� GH�RFHDQRJUDItD� ItVLFD� VRODPHQWH� VH� SUHVHQWDQ�RSFLRQHV� D� QLYHO� GH� SUHJUDGR�� HQ� OD� $UPDGD�1DFLRQDO��
$O� LQWHULRU� GH� ODV� XQLYHUVLGDGHV� \� FHQWURV� GH�LQYHVWLJDFLyQ� VH� KDQ� FRQVROLGDGR� JUXSRV� GH�LQYHVWLJDFLyQ�TXH�HQ�JUDQ�PHGLGD�KDQ�VLGR�ORV�TXH� KDQ� HQFDXVDGR� OD� LQYHVWLJDFLyQ� HQ� iUHDV�HVSHFtILFDV�UHODFLRQDGDV�FRQ�OD�FRQWDPLQDFLyQ��(QWUH� ORV� JUXSRV� UHFRQRFLGRV� SRU�&2/&,(1&,$6��ORV�TXH�WUDEDMDQ�HQ�HO�iUHD�GH�ODV� FLHQFLDV�PDULQDV� R� HQ� WHPDV� UHODFLRQDGRV�FRQ� OD� FRQWDPLQDFLyQ�� VXV� IXHQWHV�� PpWRGRV�SDUD� HYDOXDUOD�� VRQ����TXH� SHUWHQHFHQ� D� WUHV�3URJUDPDV�� FRPR�VH�PXHVWUD�HQ� OD� ILJXUD�����

(Q� OD� )LJXUD� ��� VH� LOXVWUD� OD� SURSRUFLyQ� GH�JUXSRV� HQ� FDGD� SURJUDPD� TXH� UHDOL]DQ�LQYHVWLJDFLyQ� HQ� iUHDV� SRWHQFLDOPHQWH�UHODFLRQDGDV�FRQ� OD�FRQWDPLQDFLyQ�PDULQD� \� VX�PDQHMR��
(O� WHPD� GH� ODV� DJXDV� UHVLGXDOHV� FRPSUHQGH�P~OWLSOHV� DFWRUHV� D� QLYHO� UHJLRQDO� \� ORFDO�� (Q� HO�iPELWR� QDFLRQDO�� HO� WHPD� IXH�PDQHMDGR� SRU� HO�0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR� KDVWD� HO�������FXDQGR�VH�XQLy�D�OD�FDUWHUD�GH�$PELHQWH��9LYLHQGD� \� 'HVDUUROOR� 7HUULWRULDO�� $FWXDOPHQWH�HVWi�D�FDUJR�GH�OD�'LUHFFLyQ�GH�$JXD�3RWDEOH�\�6DQHDPLHQWR�%iVLFR�\�$PELHQWDO�GHO�0$9'7��
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46%
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8%
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0XFKDV�XQLYHUVLGDGHV�\�FHQWURV�GH�LQYHVWLJDFLyQ�GH�DVRFLDFLRQHV�JUHPLDOHV�\�GH�VHUYLFLRV�S~EOLFRV�KDQ� HPSUHQGLGR� SUR\HFWRV� GH� LQYHVWLJDFLyQ� \�DSOLFDFLyQ� GH� WHFQRORJtDV� SDUD� HO� VDQHDPLHQWR�EiVLFR�� HQWUH� HOODV� VLVWHPDV� GH� WUDWDPLHQWR� GH�DJXDV� UHVLGXDOHV�� ELRVyOLGRV� \� EDVXUDV��PDQHMR�GH� OL[LYLDGRV� \� UHFLFODMH�� (QWUH� ODV� TXH� KDQ�UHDOL]DGR� WUDEDMRV� HQ� OD� ]RQD� FRVWHUD� VREUHVDOH�HO�,QVWLWXWR�&,1$5$�GH�OD�8QLYHUVLGDG�GHO�9DOOH���
/D� ODERU�GH� ODV�21*�HQ� ODV� ]RQDV� FRVWHUDV�KD�VLGR�PX\� LPSRUWDQWH��HVSHFLDOPHQWH� IRFDOL]DQGR�KDFLD� HO� WHPD� DPELHQWDO� HO� WUDEDMR� VRFLDO� FRQ�JUXSRV� \� OtGHUHV� FRPXQLWDULRV�� FRQVWLWX\pQGRVH�HQ�ODV�HQWLGDGHV�FRQ�ODV�TXH�VH�KDFH�PiV�YLDEOH�ODV� ODERUHV� GH� FDSDFLWDFLyQ� \� HGXFDFLyQ�� (QWUH�ODV� PiV� GHVWDFDGDV� VH� SXHGHQ� QRPEUDU� ODV�IXQGDFLRQHV� 1DWXUD�� <XEDUWD� H� ,QJXHGp� HQ� OD�
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FRVWD� GHO� 3DFtILFR�� \� 6LOD� .DQJDPD�� 3URVLHUUD�� 2PDFKD� \� 0DPRQDO� HQ� OD� FRVWD� &DULEH��
�g¡�½�® ¡¯�z¤���°�  ·g°�  ¡�«�� °�µ^¦�§z���kª ¼�µ^°�º�¡t§m��¦^�»� °�µ^¡�® ¦�§�¿m­�¦£��¦�§p¡�    °�® ® °£×g°�§}ª ¦tµg� ½�® ¦¹«k°�µ�Ù �t  � §p­»� «k«�� ¼�µ¹¦tµ¯® ¡t§�Úe°�µ^¡t§�«k°�§}ª ¦g  ¡t§�­�¦���°�® °�º�½t� ¡�¤

/2*2� 6,*/$� 120%5(�
� &25$/,1$� &RUSRUDFLyQ�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GHO�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��

� &2532*8$-,5$� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�OD�*XDMLUD�
� &253$0$*� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�0DJGDOHQD�
� &5$� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�$WOiQWLFR�
� &$5',48(� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�&DQDO�GHO�'LTXH�
� &$568&5(� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�6XFUH��
� &96� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�ORV�9DOOHV�GHO�6LQ~�\�6DQ�-RUJH��

� &253285$%É� &RUSRUDFLyQ�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�8UDEi��
� &2'(&+2&Ð� &RUSRUDFLyQ�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GHO�&KRFy��
� &9&� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�9DOOH�GHO�&DXFD�

� &5&� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�&DXFD��
� &25321$5,f2� &RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GH�1DULxR��

�/DV�HQWLGDGHV�SUHVWDGRUDV�GH�VHUYLFLRV�S~EOLFRV�KDQ� VLGR� UHVSRQVDEOHV� R� SDUWtFLSHV� GH� ORV�SUR\HFWRV� PiV� VREUHVDOLHQWHV� SDUD� HO�VDQHDPLHQWR� DPELHQWDO� HQ� OD� FRVWD� &DULEH��FRPR� VRQ� ORV� HPLVDULRV� VXEPDULQRV� GH� 6DQWD�0DUWD�\�&DUWDJHQD��0(752$*8$�\�$&8$&$5�UHVSHFWLYDPHQWH����

/DERUDWRULRV�\�FDSDFLGDGHV�
(Q�HO�WHPD�GH�ODERUDWRULRV�FRQ�FDSDFLGDG�SDUD�HO� DQiOLVLV� GH� DJXDV� PDULQDV� \� HVWXDULQDV�� DVt�FRPR� SDUD� OD� GHWHFFLyQ� GH� FRQWDPLQDQWHV�PDULQRV�� VH� HYLGHQFLD� XQ� GHVEDODQFH� HQWUH� ODV�HQWLGDGHV� FRQ� MXULVGLFFLyQ� HQ� OD� ]RQD� FRVWHUD��&RPR�VH�DSUHFLD�HQ�OD�ILJXUD�����DO�LQWHULRU�GHO�6,1$�� ORV� ODERUDWRULRV�PiV� FRPSOHWRV� \�PHMRU�GRWDGRV�SDUD� HO�PRQLWRUHR� \� OD� HYDOXDFLyQ� GH�OD� FRQWDPLQDFLyQ� PDULQD� VH� HQFXHQWUDQ� HQ�,19(0$5�� &,2+�� &&&3�� &9&�� &$5',48(��&5&� \� &253285$%$�� FX\R� SRUFHQWDMH� VH�UHSUHVHQWD� HQ� OD� )LJXUD� ���� 8Q� JUXSR� GH�HQWLGDGHV�� FRQIRUPDGR� SRU� &25$/,1$��

&2532*8$-,5$�� &2'(&+2&Ð��&25321$5,f2� \� (3$�&DUWDJHQD� WLHQHQ� XQD�FDSDFLGDG� PHGLD�� SXHV� FXHQWDQ� FRQ� HTXLSRV�SDUD� UHDOL]DU� XQ� Q~PHUR� PHQRU� GH� DQiOLVLV��SULQFLSDOPHQWH� YDULDEOHV� LQ� VLWX�� /DV� HQWLGDGHV�UHVWDQWHV� FXHQWDQ� FRQ� SRFRV� HTXLSRV� SDUD�FXPSOLU� FRQ� VXV� IXQFLRQHV� GH� PRQLWRUHR� \�FRQWURO� DPELHQWDO�� SRU� OR� FXDO� GHSHQGHQ� GH�FRQYHQLRV� FRQ� RWUDV� LQVWLWXFLRQHV� R� DFXGHQ� D�FRQWUDWDU� VHUYLFLRV� H[WHUQRV� SDUD� WRPDU� ORV�GDWRV��*DUD\�HW�DO��������
8Q� DVSHFWR� LPSRUWDQWH� D� GHVWDFDU� HVWi�UHODFLRQDGR�FRQ�OD�JDUDQWtD�GH�ORV�GDWRV�TXH�VH�REWLHQHQ� HQ� ODV� PHGLFLRQHV� GH� FDPSR� \�ODERUDWRULR�� $FWXDOPHQWH� ORV� ODERUDWRULRV� GH�,19(0$5�� &253285$%É�� \� &9&� VH�HQFXHQWUDQ� DGHODQWDQGR� SURFHVRV� GH�DFUHGLWDFLyQ� DQWH� HO� ,'($0�� &$5',48(� � VH�HQFXHQWUD� DFUHGLWDGR� DQWH� HO� ,'($0�� <�VRODPHQWH� HO� ODERUDWRULR� GHO� &&&3� GH� OD�$UPDGD� 1DFLRQDO� VH� HQFXHQWUD� DFWXDOPHQWH�DFUHGLWDGR� DQWH� OD� 6XSHULQWHQGHQFLD� GH�,QGXVWULD�\�&RPHUFLR��(Q�ORV�FDVRV�UHVWDQWHV��VH�HYLGHQFLy�OD�DXVHQFLD�GH�VLVWHPDV�GH�FRQWURO�GH�
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FDOLGDG�GH�ORV�UHVXOWDGRV��\�HQ�DOJXQRV�OD�IDOWD�GH� VLVWHPDWLFLGDG� GH� FRQWUROHV�� UHSHUFXWLHQGR�QHJDWLYDPHQWH�HQ�OD�FDOLGDG�GH�ORV�UHVXOWDGRV�\�HQ� FRQVHFXHQFLD� HQ� ORV� DQiOLVLV� GH� ORV�SURFHVRV���
ÛmÜÕÝ�Ü�ÛbÞ�ß�ÜÕßàß´áãâ�ÜÕä�å�æ�ÜÀç�å�æmÞ�å´è
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��� ���t  ¡ÕÔ�Ô�¤���¡�·g¡�«�� ­�¡�­£­�¦¯® °�§m® ¡�½g°�  ¡tª °�  � °�§m·g¦t  ª ¦tµ^¦^«�� ¦tµkª ¦k§�¡�®k×»� ���
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/DV� XQLYHUVLGDGHV� TXH� FXHQWDQ� FRQ� FDSDFLGDG��\D�VHD�SRU�HO�REMHWR�R�PLVLyQ�TXH�OHV�DVLJQD�OD�/H\�� SRU� VX� QDWXUDOH]D� DFDGpPLFD� R� SRU� VX�WUD\HFWRULD�� SDUD� UHDOL]DU� LQYHVWLJDFLRQHV� HQ�WHPDV� FRPR� OD� FRQWDPLQDFLyQ� PDULQD� VRQ�SRFDV�� VREUHVDOHQ� OD� 8QLYHUVLGDG�1DFLRQDO�� OD�8QLYHUVLGDG� GHO� 9DOOH� \� OD� 8QLYHUVLGDG� GH�$QWLRTXLD��HQ�FRQMXQWR�FRQ�DOJXQRV�FHQWURV�GH�LQYHVWLJDFLyQ� DVRFLDGRV� D� HOODV� �,QVWLWXWR� GH�%LRWHFQRORJtD�� &,1$5$� \� OD� &RUSRUDFLyQ�$PELHQWDO��� 2WUDV� KDQ� UHDOL]DGR� DFWLYLGDGHV�SXQWXDOHV�FRPR�ODV�GH�OD�*XDMLUD��0DJGDOHQD��$WOiQWLFR�� 'HO� 1RUWH�� &DUWDJHQD� \� &yUGRED��SHUR� QR� WLHQHQ� SUR\HFWRV� R� DFWLYLGDGHV�UHODFLRQDGDV��
3RU� RWUD� SDUWH�� KD\� HQWLGDGHV� TXH� HVWiQ�YLQFXODGDV� D� RWURV� PLQLVWHULRV� \� WUDEDMDQ� HQ�WHPDV� HVSHFtILFRV� TXH� GH� IRUPD� GLUHFWD� R�LQGLUHFWD� VH� UHODFLRQDQ� FRQ� OD� FRQWDPLQDFLyQ�PDULQD� \� SRVHHQ� XQD� FDSDFLGDG� DOWD� HQ�WpUPLQRV� GH� HTXLSRV� H� LQIUDHVWUXFWXUD�� (QWUH�HOODV� YDOH� OD� SHQD� PHQFLRQDU� DO� ,QVWLWXWR� GH�,QIRUPDFLyQ� *HRFLHQWtILFD�� 0LQHUR�DPELHQWDO� \�1XFOHDU� �,1*(20,1$6��� ,QVWLWXWR�1DFLRQDO� GH�6DOXG� �,16��� &RUSRUDFLyQ� &RORPELDQD� GH�,QYHVWLJDFLyQ� $JURSHFXDULD� �&2532,&$�� H�,QVWLWXWR�&RORPELDQR�$JURSHFXDULR��,&$���
�

3HUVRQDO�&DSDFLWDGR�
6HJ~Q� &2/&,(1&,$6� �������� HQ� WpUPLQRV� GH�SURGXFFLyQ� LQWHOHFWXDO� \� GH� LPSRUWDQFLD�HVWUDWpJLFD�� OD�FRPXQLGDG�FLHQWtILFD�PDULQD�HV��HQ� VX� PD\RUtD�� WRGDYtD� MRYHQ� H� LQFLSLHQWH� HQ�SURSRUFLyQ�DO�iUHD�GH�QXHVWUDV�FRVWDV�\�PDUHV�\�D�OD�FDQWLGDG�GH�HFRVLVWHPDV��]RQDV��SURFHVRV��UHFXUVRV�\�SUREOHPDV�TXH�GHEHUtDQ�HVWDU�VLHQGR�REMHWR�GH�HVWXGLR��(O�Q~PHUR�GH�LQYHVWLJDGRUHV�FRQ�GRFWRUDGR�DFWLYRV�HQ� LQYHVWLJDFLyQ�PDULQD�QR� VXSHUD� ORV� ���� � (VSHFtILFDPHQWH� HQ� ODV�HQWLGDGHV� TXH� WUDEDMDQ� HQ� ODV� ]RQDV� FRVWHUDV��FRPR�VH�DSUHFLD�HQ�OD�)LJXUD�����OD�GLIHUHQFLD�HQ� ODV� FDQWLGDGHV� GH� SURIHVLRQDOHV� FRQ�GLIHUHQWHV� QLYHOHV� GH� IRUPDFLyQ� DFDGpPLFD� HV�QRWRULD�� VLHQGR� PX\� UHGXFLGR� HO� Q~PHUR� GH�3K'��\�JUDQGH�HO�GH�SURIHVLRQDOHV�XQLYHUVLWDULRV���
'H� DFXHUGR� FRQ� *DUD\� HW� DO� �������� D� QLYHO�QDFLRQDO� ODV� HQWLGDGHV� UHVSRQVDEOHV� GH� OD�SURWHFFLyQ� \� FRQVHUYDFLyQ� GHO� PHGLR� PDULQR��HQ� VX� PD\RUtD� QR� GLVSRQHQ� GH� ORV� PHGLRV�WpFQLFRV�\�HO�SHUVRQDO�FDOLILFDGR�SDUD�HO�DQiOLVLV�GH�ORV�SULQFLSDOHV�FRQWDPLQDQWHV�TXH�LPSDFWDQ�ODV�]RQDV�FRVWHUDV�GHO�SDtV��WDOHV�FRPR�UHVLGXRV�LQGXVWULDOHV��DJUtFRODV�\�DJXDV�VHUYLGDV��
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&RQ� UHODFLyQ� D� ODV� ODERUHV� GH� FRQWURO� HQ� ODV�]RQDV� FRVWHUDV�� FRPR� VH� REVHUYD� HQ� OD� )LJXUD����� YDULDV� &RUSRUDFLRQHV� GHGLFDQ� XQ� PtQLPR�GH� VX� SHUVRQDO� DO� � FRPSRQHQWH� &DOLGDG�$PELHQWDO� 0DULQD�� \� HQ� RWUDV�� H[LVWH� DXVHQFLD�GH� SURIHVLRQDOHV� FRQ� HO� SHUILO� QHFHVDULR� SDUD�OOHYDU�D�FDER�DFFLRQHV�PXOWLGLVFLSOLQDULDV��FRPR�
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UHTXLHUH� OD� FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� ORV�VHFWRUHV� FRVWHURV�� GDGD� OD� FRPSOHMLGDG� GH� VXV�XVRV�� LQWHUDFFLRQHV� H� LQWHUYHQFLRQHV�� (Q� OD�)LJXUD� ��� VH� SUHVHQWD� HO� Q~PHUR� GH� SHUVRQDV�GHGLFDGDV� D� ODV� GLIHUHQWHV� iUHDV� LQYROXFUDGDV�HQ� HO� HVWXGLR� GH� OD� FRQWDPLQDFLyQ� PDULQD��/ODPD� OD� DWHQFLyQ� OD� IDOWD� GH� ORJtVWLFD� \�SHUVRQDO� GHGLFDGR� D� OD� HYDOXDFLyQ� GH� OD�FRQWDPLQDFLyQ� PLFURELROyJLFD�� XQR� GH� ORV�SULQFLSDOHV� LQGLFDGRUHV� GH� FRQWDPLQDFLyQ� SRU�DJXDV� UHVLGXDOHV� GRPpVWLFDV� HQ� ODV� DJXDV�FRVWHUDV���
	�
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���
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��� ���t  ¡ÕÔ^¾F¤����tº�¦t  °´­�¦¯·g¦t  §p°�µ^¡t§�¶��^¦bª   ¡�½g¡»Ù ¡�µ¹¦tµ¯® ¡t§m·�  � µ^«�� ·g¡�® ¦�§
÷�  ¦^¡t§�­�¦t®�«k°�µ^°»«�� º¹� ¦tµkª °À� µk¸k°�® �^«^  ¡�­�¡t§�¦tµ¹¦t®�¦�§}ª �^­»� °´­�¦£® ¡

«k°�µkª ¡�º¹� µ^¡t«�� ¼�µ¯º�¡�  � µ^¡£¦tµ¹¦t®g·g¡�© §�¤

(VWDGR�GH�DYDQFH�HQ�LQYHVWLJDFLyQ�\�JHVWLyQ�GH�OD�FRQWDPLQDFLyQ�PDULQD�
HQ�&RORPELD�

,QYHVWLJDFLyQ�0DULQD�
(O� 3ODQ� GH� 'HVDUUROOR� GH� ODV� &LHQFLDV� \� ODV�7HFQRORJtDV� GHO� 0DU� HQ� &RORPELD� �3'&70��������������FRQVWLWX\y�HO�PDUFR�GH�UHIHUHQFLD�SULQFLSDO� SDUD� HO� GHVDUUROOR� \� DYDQFH� GH� ODV�DFWLYLGDGHV� FLHQWtILFDV� PDULQDV� HQ� OD� ~OWLPD�GpFDGD� GHO� VLJOR� ;;�� /D� H[SHGLFLyQ� FDVL�VLPXOWiQHD� GH� OD� OH\� ��� GH� �����TXH� FUHy� HO�6LVWHPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�\�GH�OD�&RQVWLWXFLyQ�1DFLRQDO��DVt�FRPR�GH�OD�OH\����GH� ����� TXH� DVLJQy� OD� DGPLQLVWUDFLyQ� \�PDQHMR� GH� ORV� UHFXUVRV� SHVTXHURV� \� DFXtFRODV�DO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� 3HVTXHUDV� \�$FXtFRODV�²,13$��DFWXDOPHQWH�SDUWH�GHO�,QVWLWXWR�&RORPELDQR� SDUD� HO� 'HVDUUROOR� 5HJLRQDO� ��

,1&2'(5��� \� SRVWHULRUPHQWH� GH� OD� OH\� ��� GH������� TXH� FUHD� HO� 0LQLVWHULR� GHO� 0HGLR�$PELHQWH� \� YLQFXOD� D� FLQFR� LQVWLWXWRV� GH�LQYHVWLJDFLyQ��GHWHUPLQDURQ�HQ�HVH�PRPHQWR�XQ�QXHYR� iPELWR� GH� DFFLyQ� GH� ODV� FLHQFLDV� \�WHFQRORJtDV�PDULQDV�HQ�HO�SDtV���
(O� FRQRFLPLHQWR� GH� ORV� QLYHOHV�� OD� GLQiPLFD� \�ORV� HIHFWRV� GH� OD� FRQWDPLQDFLyQ� HQ� HO� PHGLR�PDULQR� HQ� &RORPELD� KD� DYDQ]DGR� HQ� ODV�~OWLPDV�GpFDGDV��VLHQGR�HO� ,19(0$5��HO�&,2+�\�HO�&&&3�ORV�SULQFLSDOHV�JHQHUDGRUHV�GH�HVWD�LQIRUPDFLyQ��(Q� OD� ILJXUD�����VH�FRQVLJQDQ� ORV�HVWXGLRV� UHDOL]DGRV� VREUH� FRQWDPLQDFLyQ�PDULQD��GHVGH������SRU�HVWDV�HQWLGDGHV���
&RPR� VH� DSUHFLD� HQ� OD� )LJXUD� ���� HO� PD\RU�SRUFHQWDMH� GH� HVWXGLRV� VH� FRQFHQWUD� HQ� OD�UHJLyQ�&DULEH��/RV�HVWXGLRV�D�QLYHO� ORFDO� VREUH�OD� SUHVHQFLD� \� FDQWLGDG� GH� FRQWDPLQDQWHV� VH�KDQ� FHQWUDGR� HQ� OXJDUHV� DG\DFHQWHV� D� FHQWURV�XUEDQRV� FRPR� &DUWDJHQD� \� � 6DQWD� 0DUWD��GHQWUR�GH�DOJXQRV�GH�ORV�FXDOHV�VH�FXHQWD�FRQ�XQ� UHJLVWUR� GH� GDWRV� GH� WUHV� GpFDGDV��HVSHFLDOPHQWH� HQ� OR� UHIHUHQWH�D� ORV� WLSRV� \� ODV�FRQFHQWUDFLRQHV�GH�FRQWDPLQDQWHV�SUHVHQWHV�HQ�ODV� DJXDV�� \� HQ�PHQRU� JUDGR� HQ� VHGLPHQWRV� \�RUJDQLVPRV�PDULQRV��
(O� FRQRFLPLHQWR� GHO� HVWDGR� GH� OD�FRQWDPLQDFLyQ�PDULQD�HQ�HO�SDtV�KD�DYDQ]DGR�QRWRULDPHQWH� HQ� ORV� ~OWLPRV� DxRV�� FRQ� ORV�GLDJQyVWLFRV� UHDOL]DGRV� SRU� HO� ,19(0$5�� FRQ�EDVH�HQ�HO�WUDEDMR�GH�OD�5HG�GH�9LJLODQFLD�GH�OD�&DOLGDG� $PELHQWDO� 0DULQD� HQ� &RORPELD� ²�5('&$0�²�FRQIRUPDGD�SRU�ODV�&$5V��'$0$V��,QVWLWXWRV� GH� ,QYHVWLJDFLyQ�� HO� &,2+� \� OD� (3$�&DUWDJHQD��$XQTXH�DOJXQDV�]RQDV�SHUPDQHFHQ�D~Q� FRQ� YDFtRV� GH� LQIRUPDFLyQ�� FRPR� OD� $OWD�*XDMLUD� \� OD�SRUFLyQ� VXU�HQ� ORV�GHSDUWDPHQWRV�GH� &KRFy� \� 9DOOH� GHO� &DXFD�� ORV� LQIRUPHV�PXHVWUDQ� HO� FRPSRUWDPLHQWR� HVSDFLDO� \�WHPSRUDO� GH� ODV� SULQFLSDOHV� YDULDEOHV� TXH�LQGLFDQ� OD� SUHVHQFLD� GH� FRQWDPLQDQWHV� HQ� ODV�DJXDV�PDULQDV� \� FRVWHUDV� GHO� SDtV�� $Vt�PLVPR�SDUD� HO� 3DFtILFR� VH� GHVWDFDQ� ORV� HVWXGLRV�UHDOL]DGRV�SRU�HO�&&&3�GH�OD�$UPDGD�1DFLRQDO��&&&3���������
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&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�REWHQLGD�FRQ�HVWRV�HVWXGLRV� VH� KDQ� GLVHxDGR� LQVWUXPHQWRV� � SDUD�HYDOXDU�OD�FDOLGDG�GH�ODV�DJXDV�PDULQDV��FRPR�OD� ´(VFDOD� LQGLFDWLYD� GHO� JUDGR� GH�FRQWDPLQDFLyQµ� �0DUtQ�� ������ \� ORV�´,QGLFDGRUHV� GH� OD� FDOLGDG� GH� ODV� DJXDV�PDULQDV� \� HVWXDULQDVµ� �3UR\HFWR� /tQHD� %DVH�,'($0� ²� ,19(0$5��� TXH� HVWiQ� VLHQGR�YDOLGDGRV� SDUD� VX� XWLOL]DFLyQ� SUiFWLFD� HQ� OD�JHVWLyQ� DPELHQWDO� GH� ODV� ]RQDV� FRVWHUDV� GHO�SDtV��
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«k°�µkª ¡�º¹� µ^¡t«�� ¼�µ¯º�¡�  � µ^¡ 5 7 ¦tµ^¦t  ¡�® 6 ¤ �
/RV� GLIHUHQWHV� WLSRV� GH� FRQWDPLQDQWHV� VH� KDQ�HVWXGLDGR� GH� PDQHUD� GLIHUHQFLDO�� FRPR� VH�SUHVHQWD�HQ�OD�)LJXUD�����8QD�JUDQ�FDQWLGDG�GH�HVWXGLRV� FXEUHQ� WHPDV� GH� FRQWDPLQDFLyQ� \�RFHDQRJUDItD� HQ� JHQHUDO�� 3RU� WLSRV� GH�FRQWDPLQDQWH� KD\� XQ� PD\RU� Q~PHUR� GH�HVWXGLRV� VREUH� KLGURFDUEXURV�� VHJXLGR� GH�SHVWLFLGDV��
8QR�GH�ORV�PD\RUHV�pQIDVLV�TXH�VH�KD�GDGR�HV�HQ�HO�FDPSR�GH�ORV�SODJXLFLGDV��3DUD�HYDOXDU�HO�LPSDFWR� GH� ORV� SODJXLFLGDV� HQ� HO� &DULEH�FRORPELDQR� VH� KDQ� UHDOL]DGR� DOJXQDV�LQYHVWLJDFLRQHV�\�HVWXGLRV�VREUH�FRQWDPLQDFLyQ�HQ� ORV� HFRVLVWHPDV� FRVWHURV�� SRU� SDUWH� GH�HQWLGDGHV�FRPR� ,QGHUHQD��0LQLVWHULR�GH�6DOXG��8QLYHUVLGDG� -RUJH� 7DGHR� /R]DQR�� 8QLYHUVLGDG�1DFLRQDO��&,2+��,QYHPDU��&DULQVD��+DVNRQLQJ��&RUSRXUDEi�� OD� 8QLYHUVLGDG� GH� $QWLRTXLD� \�$XJXUD�� (Q� VX� PD\RU� SDUWH�� HVWRV� HVWXGLRV� VH�KDQ� FRQFHQWUDGR� HQ� OD� FRQWDPLQDFLyQ� SRU�SODJXLFLGDV� RUJDQRFORUDGRV� HQ� GLIHUHQWHV�PDWULFHV� FRPR� VXHORV�� VHGLPHQWRV�� DJXDV� \�SHFHV��

(O� WHPD� GH� ORV� KLGURFDUEXURV� HQ� ODV� ]RQDV�PDULQDV�\�FRVWHUDV�WDPELpQ�KD�VLGR�XQR�GH�ORV�PiV� SURIXQGDPHQWH� HVWXGLDGRV�� HVSHFLDOPHQWH�SRU� HO� &,2+� HQ� HO� &DULEH�� HO� � &&&3� HQ� HO�3DFtILFR�\�HO�,QYHPDU�D�QLYHO�QDFLRQDO���
/D� GLQiPLFD�GH� ORV� FRQWDPLQDQWHV� HV� XQ� WHPD�TXH� VH� KD� HPSH]DGR� D� H[SORUDU� HQ� DOJXQRV�VLWLRV� FUtWLFRV� FRPR� OD� &LpQDJD� *UDQGH� GH�6DQWD� 0DUWD� \� OD� %DKtD� GH� &DUWDJHQD�� /RV�HVWXGLRV�UHDOL]DGRV�SRU�HO�&,2+�\�HO� ,19(0$5�KDQ�SHUPLWLGR�JHQHUDU�PRGHORV�GH�FLUFXODFLyQ��GH� HXWURILFDFLyQ� \� GH� GLVSHUVLyQ� GH�FRQWDPLQDQWHV� HQ� HO� &DULEH�� DVt� FRPR� ORV�PRGHORV�JHQHUDGRV�SRU�HO�&&&3�HQ�HO�3DFtILFR�\�HVSHFLDOPHQWH�HQ�OD�HQVHQDGD�GH�7XPDFR��
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«k°�µkª ¡�º¹� µ^¡t«�� ¼�µ¯º�¡�  � µ^¡�¤ �
(O� WHPD� GH� ORV� HIHFWRV� SURGXFLGRV� SRU� ORV�FRQWDPLQDQWHV�VREUH�ORV�HFRVLVWHPDV�PDULQRV�\�FRVWHURV� KD� VLGR� SRFR� HVWXGLDGR� HQ� HO� SDtV��+DVWD�HO�PRPHQWR�ORV�HVWXGLRV�UHDOL]DGRV�SRU�HO�,19(0$5�� HO� &,2+�� HO� &&&3�� OD� 8QLYHUVLGDG�-RUJH�7DGHR�/R]DQR�\� OD�8QLYHUVLGDG�1DFLRQDO�KDQ� GDGR� XQD� OX]� VREUH� OD� DFXPXODFLyQ� GH�DOJXQRV�FRQWDPLQDQWHV�HQ�RUJDQLVPRV�PDULQRV�FRPR� SHFHV� \� RVWUDV�� 6LQ� HPEDUJR�� HO� SDtV�FDUHFH� GH� LQIUDHVWUXFWXUD� SDUD� HPSUHQGHU�
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HVWXGLRV� HVSHFtILFRV� VREUH� HFRWR[LFRORJtD�PDULQD� \� OOHJDU� D� LGHQWLILFDU� HO� DOFDQFH� GH� ORV�LPSDFWRV�SURGXFLGRV�SRU� ORV�FRQWDPLQDQWHV�HQ�ORV�HFRVLVWHPDV�PDULQRV��

(GXFDFLyQ�\�&DSDFLWDFLyQ�
$� QLYHO� GH� SROtWLFDV� QDFLRQDOHV�� HO� WHPD� GH� OD�FRQWDPLQDFLyQ�PDULQD�QR�KD�VLGR�DERUGDGR�HQ�HO� FDPSR� GH� OD� HGXFDFLyQ� IRUPDO�� (O� SDtV� KD�HQIRFDGR� VXV� HVIXHU]RV� HQ� ORJUDU� OD� DSHUWXUD�GHO� PDUFR� HGXFDWLYR� KDFLD� HO� WHPD� DPELHQWDO�HQ� JHQHUDO�� GHVDUUROODQGR� LQVWUXPHQWRV�OHJLVODWLYRV�TXH�DSR\HQ�OD�HGXFDFLyQ�DPELHQWDO��(QWUH� HVWRV� LQVWUXPHQWRV� VH� SXHGH� FLWDU� HO�&yGLJR� 1DFLRQDO� GH� ORV� 5HFXUVRV� 1DWXUDOHV�5HQRYDEOHV�� HO� FXDO� HVWLSXOD� ODV� GLVSRVLFLRQHV�SDUD� OD� HGXFDFLyQ� DPELHQWDO� HQ� HO� VHFWRU�IRUPDO�� D� WUDYpV� GH� OD� LQFOXVLyQ� GH� FXUVRV� GH�HFRORJtD�� GH� SUHVHUYDFLyQ� DPELHQWDO� \� GH�UHFXUVRV� QDWXUDOHV�� DO� LJXDO� TXH� HO� LPSXOVR� D�MRUQDGDV� DPELHQWDOHV� HQ� ORV� SODQWHOHV�HGXFDWLYRV���
/D�/H\����GH������HVWDEOHFH�HO�PHFDQLVPR�GH�FRQFHUWDFLyQ� FRQ� HO� 0LQLVWHULR� GH� (GXFDFLyQ�1DFLRQDO�� SDUD� OD� DGRSFLyQ� FRQMXQWD� GH�SURJUDPDV�� SODQHV� GH� HVWXGLR� \� SURSXHVWDV�FXUULFXODUHV� HQ� PDWHULD� GH� HGXFDFLyQ�DPELHQWDO���
8QR�GH�ORV�PD\RUHV�ORJURV�HV�OD�LQFOXVLyQ�GH�OD�HGXFDFLyQ� DPELHQWDO� HQ� OD� /H\� ���� GH� ������/H\�*HQHUDO�GH�(GXFDFLyQ���(VH�PLVPR�DxR��HO�'HFUHWR������GH������UHJODPHQWy�OD�/H\������H� LQFOX\y�� HQWUH� RWURV� DVSHFWRV�� HO� 3UR\HFWR�(GXFDWLYR� ,QVWLWXFLRQDO� �3(,�� � FX\RV�FRPSRQHQWHV� SHGDJyJLFRV� XELFDQ� DO� 3UR\HFWR�$PELHQWDO�(VFRODU��35$(���FRPR�XQR�GH�ORV�HMHV�WUDQVYHUVDOHV� GHO� FXUUtFXOR� GH� OD� HGXFDFLyQ�EiVLFD�� /RV� 35$(6� KDQ� FRQVWLWXLGR� OD�KHUUDPLHQWD�SULQFLSDO�GH�WUDEDMR�D�QLYHO�HVFRODU�HQ� WHPDV�DPELHQWDOHV�\�HQ�XQ�JUDQ�SRUFHQWDMH�GH�SODQWHOHV�LQFOX\HQ�SUR\HFWRV�GH�VDQHDPLHQWR�DPELHQWDO��
(Q� � ����� VH� LQLFLD� OD� LPSOHPHQWDFLyQ� GHO�3UR\HFWR� ´,QFRUSRUDFLyQ� GH� OD� GLPHQVLyQ�DPELHQWDO� HQ� OD� HGXFDFLyQ� EiVLFD�� HQ� iUHDV�

UXUDOHV�\�SHTXHxDV�XUEDQDV�GHO�SDtVµ��D� WUDYpV�GHO�&RQYHQLR�0(1�²�00$��&UpGLWR�%,'���(VWH�SUR\HFWR�VH�KD�YHQLGR�GHVDUUROODQGR�HQ�FDWRUFH�GHSDUWDPHQWRV� �HQWUH� HOORV� $QWLRTXLD�� %ROtYDU��&DXFD��&KRFy��&yUGRED��0DJGDOHQD��1DULxR�\�9DOOH�GHO�&DXFD��\�KD�FHQWUDGR�VXV�HVIXHU]RV�HQ�OD� FRQVROLGDFLyQ� GH� ORV� 35$(6� \� VX�FRQWH[WXDOL]DFLyQ�HQ�ODV�SURSXHVWDV�DPELHQWDOHV�ORFDOHV�\�UHJLRQDOHV���
'XUDQWH� ������ HO� 0LQLVWHULR� GHO� 0HGLR�$PELHQWH� � \� HO� 0LQLVWHULR� GH� (GXFDFLyQ�1DFLRQDO�� HODERUDURQ� ORV� OLQHDPLHQWRV� GH� XQD�3ROtWLFD� 1DFLRQDO� GH� (GXFDFLyQ� $PELHQWDO�� OD�FXDO�IXH�DSUREDGD�HQ�MXOLR�GH�������
(O�3UR\HFWR�&ROHFWLYR�$PELHQWDO�������²�������SODQWHy� HO� IRUWDOHFLPLHQWR� GH� ORV� SURFHVRV�HGXFDWLYRV� \� GH� IRUPDFLyQ� DPELHQWDO� \D�LQLFLDGRV�� DVt� FRPR� OD� FDSDFLWDFLyQ� SDUD�SURIHVLRQDOHV� GHO� VHFWRU� DPELHQWDO� �&RQYHQLR�,&)(6� ²�00$��&UpGLWR� %,'�� \� OD� FDSDFLWDFLyQ�FRQWLQXDGD� SDUD� H[WHQVLRQLVWDV� UXUDOHV��&RQYHQLR�6(1$�²�00$�&UpGLWR�%,'����
(Q�HO�VHFWRU�QR�IRUPDO�VH�GHVWDFDQ�ORV�WUDEDMRV�UHDOL]DGRV� SRU� HO� 0LQLVWHULR� GHO� ,QWHULRU�� HO�0LQLVWHULR�GH�6DOXG��HO�0LQLVWHULR�GH�'HVDUUROOR��HO�0LQLVWHULR�GH�$JULFXOWXUD�� ODV�&$5�\�DOJXQDV�XQLYHUVLGDGHV� \� 21*V�� FX\RV� GHVDUUROORV�LQGXGDEOHPHQWH� KDQ� LQFLGLGR� \� VHJXLUiQ�LQFLGLHQGR� HQ� ODV� SURSXHVWDV� TXH� VH� IRUPXODQ�HQ� HO� VHFWRU� IRUPDO� FRQ� HO� FXDO� HVWDV�RUJDQL]DFLRQHV�WDPELpQ�KDQ�WUDEDMDGR��(VFXHOD�6DOXGDEOH�� &OXEHV� 'HIHQVRUHV� GHO� $JXD��3URJUDPD� GH� 3UHYHQFLyQ� \� $WHQFLyQ� GH�'HVDVWUHV� 1DWXUDOHV�� &DMD� (FROyJLFD�� HQWUH�RWUDV���
/DV� &$5� GH� ODV� ]RQDV� FRVWHUDV� WDPELpQ� KDQ�SDUWLFLSDGR� \� RUJDQL]DGR� FDPSDxDV� GH�HGXFDFLyQ� DPELHQWDO� \� SURWHFFLyQ� GH� UHFXUVRV�PDULQRV�� FRPR� ODV� TXH� UHDOL]D� &$5',48(� HQ�ODV�,VODV�GHO�5RVDULR��
$OJXQRV� FROHJLRV� \� XQLYHUVLGDGHV� HQ� ODV� ]RQDV�FRVWHUDV�KDQ� LGR� IRUWDOHFLHQGR�VX�SDUWLFLSDFLyQ�HQ� OD� IRUPDFLyQ� GH� SURIHVLRQDOHV� HQ� WHPDV�UHODFLRQDGRV� FRQ� ODV� FLHQFLDV� PDULQDV� \� HO�
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RUGHQDPLHQWR� FRVWHUR�� 3RU� HMHPSOR�� HQ�%XHQDYHQWXUD�VH�RIUHFH�XQ�EDFKLOOHUDWR�PDULQR��
(Q� HO� PDUFR� GH� SUR\HFWRV� HVSHFtILFRV� GH�LQYHVWLJDFLyQ�\�HYDOXDFLyQ�GH�OD�FRQWDPLQDFLyQ�PDULQD�� VH� KDQ� UHDOL]DGR� LPSRUWDQWHV�DFWLYLGDGHV� GH� FDSDFLWDFLyQ� D� WpFQLFRV� \�DXWRULGDGHV�PXQLFLSDOHV��HQWUH� ORV�FXDOHV�FDEH�PHQFLRQDU��
♦ &XUVRV�\�WDOOHUHV�UHDOL]DGRV�SRU�HO�,19(0$5�D� ODV� HQWLGDGHV� GH� OD� 5('&$0�� FRQ� HO� ILQ�GH� IRUWDOHFHU� ODV� FDSDFLGDGHV� GH� WpFQLFRV��SDUD�PRQLWRUHDU�\�HYDOXDU�OD�FDOLGDG�GH�ODV�DJXDV� \� KRPRORJDU� ODV� WpFQLFDV� GH�SURFHVDPLHQWR�\�DQiOLVLV�GH�ODERUDWRULR��
♦ 7DOOHUHV� UHDOL]DGRV� SRU� &25$/,1$� \� HO�&,2+�SDUD�OD�KRPRORJDFLyQ�GH�WpFQLFDV�GH�PXHVWUHR� \� DQiOLVLV� GH� OD� FRQWDPLQDFLyQ�PDULQD��
♦ 7DOOHUHV� \� GRFXPHQWRV� HODERUDGRV� SRU� HO�0$9'7� SDUD� FDSDFLWDU� HQ� HO� PDQHMR�DPELHQWDOPHQWH�UDFLRQDO�GH�FRQWDPLQDQWHV��FRPR� %LIHQLORV� 3ROLFORUDGRV� �3&%V�� \�SODJXLFLGDV�REVROHWRV���
♦ 7DOOHUHV� UHDOL]DGRV�SRU�HO�0$9'7�\�',0$5�SDUD� OD� LPSOHPHQWDFLyQ� GH� FRQYHQLRV�LQWHUQDFLRQDOHV� FRPR� 0$532/�� %DVLOHD� \�GH�(VWRFROPR��
♦ 7DOOHU� VREUH� OD� FRQWDPLQDFLyQ� DPELHQWDO� \�WHFQRORJtDV� GH� UHPHGLDFLyQ� ��������UHDOL]DGR� SRU� HO� 0$9'7� FRQ� &$5V��LQGXVWULD�� FHQWURV� GH� LQYHVWLJDFLyQ��XQLYHUVLGDGHV�\�RWUDV�HQWLGDGHV�QDFLRQDOHV��SDUWLFLSDQWHV� GH� �� SDtVHV� GH� OD� UHJLyQ��(FXDGRU�� 3DQDPi�� %UDVLO�� $UJHQWLQD�� \�&KLOH���
♦ 7DOOHUHV�SDUD� OD�FRQFHUWDFLyQ�\�GLYXOJDFLyQ�GH� ORV� LQVWUXPHQWRV� GHVDUUROODGRV� SRU� HO�0$9'7�SDUD�OD�JHVWLyQ�DPELHQWDO�VHFWRULDO��FRPR� ODV�JXtDV�DPELHQWDOHV�� ORV�SODQHV�GH�JHVWLyQ�DPELHQWDO�VHFWRULDOHV�\�WHPiWLFRV��

♦ 7DOOHUHV� GH� SURPRFLyQ�� VHQVLELOL]DFLyQ� \�FDSDFLWDFLyQ� HQ� ORV� GLYHUVRV� SUR\HFWRV�DSR\DGRV� SRU� HO� 0$9'7�� FRPR� 0LQHUtD�/LPSLD�� PDQHMR� GH� DJXDV� UHVLGXDOHV��PDQHMR� LQWHJUDO� GH� UHVLGXRV� VyOLGRV��UHFLFODMH��HWF���
♦ (O�0$9'7��OD�8QLYHUVLGDG�GH�/RV�$QGHV��HO�&HQWUR�1DFLRQDO�GH�3URGXFFLyQ�0DV�/LPSLD�	� 7HFQRORJtDV� $PELHQWDOHV�� HO� ,QVWLWXWR�,QWHUQDFLRQDO� GH� OD� (FRQRPtD� \� (FRORJtD�,QGXVWULDO�GH�OD�8QLYHUVLGDG�GH�/XQG�6XHFLD�\� OD� 5HG� GH� )RUPDFLyQ� $PELHQWDO��LPSOHPHQWDURQ� XQ� FXUVR� GH� HGXFDFLyQ� D�GLVWDQFLD�HQ�3URGXFFLyQ�PiV�/LPSLD��30/���

6DQHDPLHQWR�$PELHQWDO�
¾ 0DQHMR�GH�DJXDV�UHVLGXDOHV�
(O� DJXD� IXH� FRQFHELGD� HO� HMH� DUWLFXODGRU� GHO�3UR\HFWR� &ROHFWLYR� $PELHQWDO�� DVSHFWR� TXH�FRQWLQ~D� YLJHQWH� GHQWUR� GHO� 3ODQ� GHO� JRELHUQR�DFWXDO�� (Q� WDO� VHQWLGR�� HO� *RELHUQR� 1DFLRQDO�GHVGH� HQWRQFHV� KD� DVLJQDGR� SULRULGDG� D� OD�FRQVHUYDFLyQ�\�UHFXSHUDFLyQ�GH�OD�FDSDFLGDG�GH�UHJXODFLyQ�GHO�VLVWHPD�KtGULFR��VLHQGR�XQD�GH�ODV�iUHDV� GH� PD\RU� pQIDVLV� OD� UHGXFFLyQ� GH� ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�KtGULFD��
8QR�GH�ORV�SULQFLSDOHV�ORJURV�HQ�HVWD�PDWHULD�VH�KD� REWHQLGR� FRQ� OD� DSOLFDFLyQ� GH� ODV� WDVDV�UHWULEXWLYDV�\�ODV�H[HQFLRQHV�WULEXWDULDV��
(Q� HO� ������ ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO�SUR\HFWR�$SOLFDFLyQ�GH�XQ�0RGHOR�$OIDQXPpULFR�
GH�VLPXODFLyQ�SDUD�OD�3ULRUL]DFLyQ�GH�OD�*HVWLyQ�
GH� $JXDV� 5HVLGXDOHV� 'RPpVWLFDV� HQ� &RORPELD��0$9'7���SHUPLWLHURQ�SULRUL]DU� ODV� QHFHVLGDGHV�GH�LQYHUVLyQ�HQ�WUDWDPLHQWR�GH�DJXDV�UHVLGXDOHV�GRPpVWLFDV�SDUD�ORV�PXQLFLSLRV�GHO�SDtV���
&RQ�EDVH�HQ�OR�DQWHULRU��HQ�HO������ILQDOL]y�HO�GLVHxR�GHO�3ODQ�1DFLRQDO�GH�0DQHMR�GH�$JXDV�5HVLGXDOHV� 0XQLFLSDOHV� �30$5�� HQ� HO� FXDO� VH�VHxDODQ� OD� DFFLRQHV� TXH� GHEH� HPSUHQGHU� HO�(VWDGR� SDUD� GLVPLQXLU� OD� FRQWDPLQDFLyQ�JHQHUDGD�SRU� ODV�DJXDV�UHVLGXDOHV�GRPpVWLFDV��TXH� EiVLFDPHQWH� FRPSUHQGH� UHGXFFLRQHV� HQ�
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ORV�QLYHOHV�GH�'%2��667�\�&ROLIRUPHV��\�JHQHUDU�JHVWLyQ�SDUD�UHGXFLU�OD�FRQWDPLQDFLyQ�FDXVDGD�SRU� ODV� LQGXVWULDV� TXH� YLHUWHQ� VXV� DJXDV�UHVLGXDOHV�D�ORV�DOFDQWDULOODGRV���
(O� 30$5� HVWi� UHVSDOGDGR� SRU� HO� GRFXPHQWR�&213(6����� M � \� HO�'HFUHWR������GHO� ������SRU� HO� FXDO� ORV� PXQLFLSLRV� GHEHQ� SUHVHQWDU��SODQHV� GH� VDQHDPLHQWR� \� PDQHMR� GH�YHUWLPLHQWRV�D����DxRV��
/DV� SULQFLSDOHV� FLXGDGHV� FRVWHUDV� KDQ�HODERUDGR�GLIHUHQWHV�SODQHV�SDUD�HO�PDQHMR�GHO�UHFXUVR�KtGULFR�\�OD�FRQWDPLQDFLyQ���
&DUWDJHQD�FXHQWD�FRQ�XQ�SUR\HFWR��FX\R�FRVWR�DVFLHQGH�D�86�������PLOORQHV N ��TXH�FRPSUHQGH���IDVHV��
♦ /DV�)DVHV� ,� \� ,,��FRQ�XQ�FRVWR�GH�86������PLOORQHV�� VH� LQLFLDURQ� HQ� ����� \�FRPSUHQGLHURQ� OD� DPSOLDFLyQ� GH� OD�FREHUWXUD� GH� DOFDQWDULOODGR� GH� &DUWDJHQD��FDQDOL]DFLyQ�GH�YHUWLPLHQWRV�GH� OD�YHUWLHQWH�GH� OD� EDKtD� KDFLD� HO� HPLVDULR� VXEPDULQR�LQWHUQR� GH� GLFKD� EDKtD�� DVt� FRPR� HO�SUR\HFWR� &RORPER� ²� +RODQGpV� GH� /D�%RFDQD� SDUD� UHFXSHUDFLyQ� GH� OD� FLpQDJD�GH�7HVFD��
♦ /D� )DVH� ,,,� WLHQH� XQ� FRVWR� GH� 86� �����PLOORQHV�\�FRQWHPSOD�ILQDOL]DU�OD�LQVWDODFLyQ�GHO� HPLVDULR� VXEPDULQR� H� LQLFLDU� OD�FRQVWUXFFLyQ� GH� XQD�SODQWD� GH� WUDWDPLHQWR�SUHOLPLQDU�\�XQD�HVWDFLyQ�GH�ERPEHR��
&DUWDJHQD� WDPELpQ� KD� GHVDUUROODGR� SUR\HFWRV�WHQGLHQWHV�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�FXHUSRV�GH�DJXD��FRPR� OD� UHFXSHUDFLyQ�GH� OD�EDKtD�GH�&DUWDJHQD��OD�&LpQDJD�GH�OD�9LUJHQ�\�ORV�FDxRV�LQWHUQRV��

����������������������������������������������O � &213(6� ������ $FFLRQHV� SULRULWDULDV� \�OLQHDPLHQWRV�SDUD� OD� IRUPXODFLyQ�GHO�SODQ�QDFLRQDO�GH�PDQHMR�GH�DJXDV�UHVLGXDOHV�P �,QIRUPDFLyQ�VXPLQLVWUDGD�SRU�$&8$&$5��

%DUUDQTXLOOD�FXHQWD�FRQ�GRV�3ODQHV�D����DxRV Q �TXH� FRPSUHQGH� SUR\HFWRV� GH� VDQHDPLHQWR�EiVLFR� \� DPSOLDFLyQ� GH� OD� FREHUWXUD� GH�DFXHGXFWR�\�DOFDQWDULOODGR��(O�FRVWR�WRWDO�HV�GH�86�������PLOORQHV��
(Q�6DQWD�0DUWD�VH�KDQ�REWHQLGR�PHMRUDV�HQ�OD�FDOLGDG� GH� ODV� DJXDV� FRVWHUDV� \� SOD\DV�PHGLDQWH�OD�LQVWDODFLyQ�GHO�HPLVDULR�VXEPDULQR��6LQ� HPEDUJR�� GDGR� TXH� OD� FREHUWXUD� GHO�DOFDQWDULOODGR�HV�SDUFLDO��HO�HPLVDULR�QR�DEDUFD�OD�WRWDOLGDG�GH�ODV�DJXDV�VHUYLGDV�GH�OD�FLXGDG���
¾ 0DQHMR�GH�UHVLGXRV�VyOLGRV�\�UHFLFODMH�
(Q�HO�FDPSR�GHO�PDQHMR�GH�UHVLGXRV�VyOLGRV�D�QLYHO� QDFLRQDO�� HO� 0$9'7� UHDOL]y� HO� HVWXGLR��´$FWXDOL]DFLyQ� GHO� GLDJQyVWLFR� VREUH� 5HVLGXRV�
6yOLGRV� HQ�&RORPELDµ��HQ�HO� FXDO��PHGLDQWH�HO�GHVDUUROOR� GHO� 6LVWHPD� GH� ,QIRUPDFLyQ� VREUH�5HVLGXRV� 6yOLGRV� �6,56��� OD� 'LUHFFLyQ� GH�'HVDUUROOR� 6HFWRULDO� 6RVWHQLEOH� KD� ORJUDGR�GHILQLU�XQ�VLVWHPD�HVWDQGDUL]DGR�GH�LQIRUPDFLyQ�VREUH� ORV� GLIHUHQWHV� FRPSRQHQWHV� GHO� PDQHMR�GH�ORV�UHVLGXRV�VyOLGRV�HQ�WRGRV�ORV�PXQLFLSLRV�GHO� SDtV�� � (O� VLVWHPD� HVWi� FRQVWLWXLGR� SRU� XQD�EDVH� GH� GDWRV� DUWLFXODGD� FRQ� OD� SiJLQD�:HE��TXH�SHUPLWH�OD�DFWXDOL]DFLyQ�UHPRWD�\�SHULyGLFD�GH�OD�LQIRUPDFLyQ�GHVGH�ODV�UHJLRQHV�\�HVWDUi�D�GLVSRVLFLyQ� SHUPDQHQWH� GH� ODV� &RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�� ORV�GHSDUWDPHQWRV�� ORV�PXQLFLSLRV�\�GHO�S~EOLFR�HQ�JHQHUDO��
2WUR� DYDQFH� OR� FRQVWLWX\H� OD� IRUPXODFLyQ� GHO�3ODQ�1DFLRQDO�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�OD�3ROtWLFD� GH� *HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV�6yOLGRV��TXH�DFWXDOPHQWH�IDYRUHFH�OD�JHVWLyQ�HQ�HO� QLYHO� QDFLRQDO� \� GH� ODV� &RUSRUDFLRQHV�$XWyQRPDV��5HJLRQDOHV�HQ�OD�PDWHULD���
(O� 3ODQ�HVWDEOHFH�XQD�SULRUL]DFLyQ�GH�DFFLRQHV�HQ� IXQFLyQ�GH� ORV� LPSDFWRV�DPELHQWDOHV�TXH�HO�PDQHMR�LQDGHFXDGR�DFWXDO�GH�ORV�UHVLGXRV�HVWi�JHQHUDQGR�� (Q� HVWH� VHQWLGR�� VH� FRQVLGHUD�IXQGDPHQWDO� OD� FRQVWUXFFLyQ� GH� UHOOHQRV�VDQLWDULRV� QXHYRV� \� HO� FLHUUH� \� VDQHDPLHQWR� GH�

����������������������������������������������R �,QIRUPDFLyQ�VXPLQLVWUDGD�SRU�75,3/(�$�
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ERWDGHURV� \�R� VX� DFRQGLFLRQDPLHQWR� HQ�UHOOHQRV�VDQLWDULRV�FRQWURODGRV���
3DUDOHODPHQWH�� �HO�3ODQ�GH�$FFLyQ�HVWDEOHFH� OD�QHFHVLGDG�GH�GHVDUUROODU�HQ�IRUPD�SULRULWDULD�HO�PDQHMR� LQWHJUDO� GH� UHVLGXRV� KRVSLWDODULRV��PHGLDQWH� OD� DSOLFDFLyQ� GH� XQD� HVWUDWHJLD�FRQVWLWXLGD� SRU� WUHV� FRPSRQHQWHV�IXQGDPHQWDOHV�� HO� GHVDUUROOR� GH� XQ� PDUFR�QRUPDWLYR�PDWHULDOL]DGR�HQ�HO�GHFUHWR������GH������� HO� GHVDUUROOR� GH� XQ� LQVWUXPHQWR� WpFQLFR�TXH� IDFLOLWH� OD� DFFLyQ� PDWHULDOL]DGD� HQ� HO�´0DQXDO� GH� SURFHGLPLHQWRV� SDUD� OD� JHVWLyQ�LQWHJUDO� GH� UHVLGXRV� KRVSLWDODULRVµ� \� HO�GHVDUUROOR� GH� XQ� SURJUDPD� GH� GLYXOJDFLyQ� \�FDSDFLWDFLyQ�D�QLYHO�QDFLRQDO���
'H�LJXDO�IRUPD��HO�3ODQ�GH�$FFLyQ�HVWDEOHFH�OD�QHFHVLGDG� GH� DYDQ]DU� HQ� HO� GHVDUUROOR� GH�LQVWUXPHQWRV� SDUD� HO� PDQHMR� LQWHJUDO� GH�UHVLGXRV�SHOLJURVRV��3RU�HVWD�UD]yQ��OD�'*$6�HQ�XQLyQ� GH� OD� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO�GHO� 9DOOH� GHO� &DXFD� �&9&��� D� SDUWLU� GH� OD�LPSOHPHQWDFLyQ�GH�XQ�SUR\HFWR�SLORWR�UHJLRQDO�HQ�HO�FRUUHGRU�LQGXVWULDO�FRPSUHQGLGR�HQWUH�ODV�FLXGDGHV� GH� &DOL� \� <XPER� �GHSDUWDPHQWR� GHO�9DOOH� GHO� &DXFD��� HODERUy� XQRV� ´/LQHDPLHQWRV�7pFQLFRV� SDUD� OD�*HVWLyQ� ,QWHJUDO� GH� 5HVLGXRV�3HOLJURVRVµ��FRQ�HO�REMHWR�GH�JHQHUDU�ODV�EDVHV�WpFQLFDV��FRQFHSWXDOHV�\�PHWRGROyJLFDV�SDUD�OD�HVWUXFWXUDFLyQ� GH� ORV� LQVWUXPHQWRV� GH�SODQLILFDFLyQ� \� JHVWLyQ� GH� ORV� UHVLGXRV�SHOLJURVRV�� TXH� XQD� YH]� YDOLGDGRV� \�FRQVROLGDGRV�� VH�FRQVWLWXLUiQ�HQ�HO� LQVWUXPHQWR�SDUD�VX�DSOLFDFLyQ�HQ�HO�iPELWR�QDFLRQDO��(VWH�SURFHVR� WLHQH� JDUDQWL]DGD� VX� DUWLFXODFLyQ� FRQ�ORV� FRPSURPLVRV� DGTXLULGRV� SRU� HO� SDtV� HQ� HO�PDUFR� GHO� &RQYHQLR� GH� %DVLOHD�� HO� FXDO�DFWXDOPHQWH� FXHQWD� FRQ� SURFHGLPLHQWRV� FODURV�SDUD� HO� FRQWURO� \� VHJXLPLHQWR� GH� ORV�PRYLPLHQWRV� WUDQVIURQWHUL]RV� GH� HVWH� WLSR� GH�UHVLGXRV��
(V�LPSRUWDQWH�GHVWDFDU��HQ�HO�PDUFR�GHO�WUDEDMR�LQWHULQVWLWXFLRQDO� TXH� HVWDEOHFH� HO� 3ODQ� GH�$FFLyQ� SDUD� HO� 0DQHMR� ,QWHJUDO� GH� 5HVLGXRV�6yOLGRV�� � ORV�HVIXHU]RV�TXH� UHDOL]y� OD�'LUHFFLyQ�GH�'HVDUUROOR��6HFWRULDO�6RVWHQLEOH�GHO�0$9'7��HQ� XQ� WUDEDMR� FRQMXQWR� FRQ� OD� 'LUHFFLyQ� GH�

$JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR� GHO�0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR� SDUD�GHVDUUROODU�XQ�SUR\HFWR�GH�QRUPD�PRGLILFDWRULD�GHO� 'HFUHWR� ����� HO� FXDO� FRPSDWLELOL]DUi� HO�UpJLPHQ� GHO� VHUYLFLR� S~EOLFR� GH� DVHR� FRQ� OD�3ROtWLFD�SDUD�OD�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV��
$Vt�PLVPR��HO�3ODQ�GH�$FFLyQ�SDUD�HO�,PSXOVR�D�OD� 3ROtWLFD� GH� *,5�� KD� SURPRYLGR� HQ� IRUPD�HILFD]��HO�GHVDUUROOR�GH�SUR\HFWRV�UHJLRQDOHV�GH�JHVWLyQ� LQWHJUDO� GH� UHVLGXRV� VyOLGRV�� TXH�JHQHUDQ� LPSRUWDQWHV� EHQHILFLRV� HQ� IXQFLyQ� GH�ODV� HFRQRPtDV� GH� HVFDOD� TXH� SURPXHYHQ��&RPR� UHVXOWDGR�� YDULRV� GHSDUWDPHQWRV�� HQWUH�HOORV� HO� 9DOOH� GHO� &DXFD�� KDQ� SODQLILFDGR� OD�JHVWLyQ� GH� UHVLGXRV� D� SDUWLU� GHO� GHVDUUROOR� GH��SUR\HFWRV�UHJLRQDOHV���
¾ 0DQHMR� GH� YHUWLPLHQWRV� \� GHVHFKRV�
JHQHUDGRV�HQ�HO�PDU�
(Q� &RORPELD� VH� KDQ� UHDOL]DGR� HVWXGLRV� \�DFFLRQHV� WHQGLHQWHV� D� GLVPLQXLU� OD�FRQWDPLQDFLyQ� JHQHUDGD� SRU� EXTXHV� HQ� ODV�]RQDV�PDULQDV� GH�&RORPELD�� SULQFLSDOPHQWH� D�WUDYpV� GH� VX� SDUWLFLSDFLyQ� HQ� SUR\HFWRV�UHJLRQDOHV�PXOWLQDFLRQDOHV��
(O�3UR\HFWR� ,QLFLDWLYD�GHO�*UDQ�&DULEH�SDUD� ORV�'HVHFKRV� *HQHUDGRV� SRU� %XTXHV� �� :&,6:� ��IXH� XQ� SURJUDPD� LQWHUQDFLRQDO� HQ� HO� FXDO�SDUWLFLSy�&RORPELD�GHVGH�������D�WUDYpV�GH�OD�',0$5�&,2+�� OD�6XSHULQWHQGHQFLD�*HQHUDO�GH�3XHUWRV��6*3���OD�&&2�\�HO�HQWRQFHV�0LQLVWHULR�GHO�0HGLR�$PELHQWH��
/D�$UPDGD�1DFLRQDO��D�WUDYpV�GH�OD�',0$5��HQ�FXPSOLPLHQWR� GH� VX� IXQFLyQ� GH� YLJLODQFLD� \�FRQWURO�� KD� UHSRUWDGR� TXH� GHVGH� HO� ������ ODV�LQVSHFFLRQHV�D�HPEDUFDFLRQHV�SDUD�SUHYHQFLyQ�\� FRQWURO� GH� OD� FRQWDPLQDFLyQ� PDULQD�SURYHQLHQWH� GH� EXTXHV� VH� KDQ� LQFUHPHQWDGR��DVt� FRPR� ODV� UHDOL]DGDV� D� LQVWDODFLRQHV�IORWDQWHV�� /DV� LQYHVWLJDFLRQHV� DGHODQWDGDV� SRU�FRQWDPLQDFLyQ� PDULQD� SUHVHQWDQ� XQ�FRPSRUWDPLHQWR� YDULDGR�� FRQ� HO� tQGLFH� PiV�EDMR� GH� FRQWDPLQDFLyQ� PDULQD�� HQ� HO� ������FRQ�XQ������
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(O�0$9'7�GHVDUUROOy�HQ�HO������XQ�´7DOOHU�GH�&DSDFLWDFLyQ� HQ� $VSHFWRV� 7pFQLFRV� &RQYHQLR�0$532/������µ�FRQ�DXWRULGDGHV�PXQLFLSDOHV��SRUWXDULDV�� &$5V�� FDSLWDQtDV� GH� SXHUWR��VRFLHGDGHV� SRUWXDULDV� \� RSHUDGRUHV� SRUWXDULRV�HQ� ODV� FLXGDGHV� GH� %RJRWi�� &DUWDJHQD�� 6DQWD�0DUWD��%DUUDQTXLOOD�\�%XHQDYHQWXUD��

*HVWLyQ�$PELHQWDO�6HFWRULDO�
/D�'LUHFFLyQ�GH�'HVDUUROOR�6HFWRULDO�6RVWHQLEOH�GHO�0$9'7�KD�VLGR�OD�GHSHQGHQFLD�HQFDUJDGD�GH�FRRUGLQDU�ODV�DFFLRQHV�PiV�LPSRUWDQWHV�TXH�VH�KDQ�UHDOL]DGR�HQ�WRUQR�DO�WHPD�GH�OD�JHVWLyQ�DPELHQWDO� HQ� HO� iPELWR� HPSUHVDULDO�� (QWUH� ODV�DFWLYLGDGHV� PiV� LPSRUWDQWHV� VH� HQFXHQWUDQ�HVWXGLRV� GH� FDUDFWHUL]DFLyQ� \� GLDJQyVWLFR� HQ�GLIHUHQWHV�FDPSRV��HQWH�ORV�FXDOHV�YDOH�OD�SHQD�UHVDOWDU�ORV�VLJXLHQWHV���
♦ 0DQHMR� \� $SURYHFKDPLHQWR� GH� $FHLWHV�8VDGRV�HQ�&RORPELD��
(VWH� HVWXGLR�� UHDOL]DGR� FRQ� HO� DSR\R� GH� OD�&RRSHUDFLyQ� 7pFQLFD� &DQDGLHQVH�� SHUPLWLy�REWHQHU�XQ�GLDJQyVWLFR�GH�OD�SUREOHPiWLFD�\�XQ�DQiOLVLV�GH�OD�FRPSOHMLGDG�WpFQLFD��HFRQyPLFD�\�DPELHQWDO�GHO�PDQHMR�\�GLVSRVLFLyQ�ILQDO�GH�ORV�DFHLWHV� XVDGRV� HQ� ODV� FXDWUR� SULQFLSDOHV�FLXGDGHV� GH� &RORPELD�� OD� HYDOXDFLyQ� GH�DOWHUQDWLYDV� WpFQLFR� DPELHQWDOHV� SDUD� VX�PDQHMR�\�OD�SUR\HFFLyQ�GH�XQD�EDVH�UHJXODWRULD�SDUD� OD� LPSOHPHQWDFLyQ� GH� DOWHUQDWLYDV� FRQ� OD�PHMRU�UHODFLyQ�FRVWR�EHQHILFLR�SDUD�HO�SDtV��
(O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�GHVDUUROOy�XQD�VHJXQGD��IDVH��HQIRFDGD�D�HYDOXDU�DOWHUQDWLYDV�WHFQROyJLFDV� SDUD� HO� DSURYHFKDPLHQWR� \�GLVSRVLFLyQ� ILQDO� GH� ORV� DFHLWHV� XVDGRV�SURGXFLGRV� HQ� HVWDV� FXDWUR� FLXGDGHV��LQFOX\HQGR��XQ�DQiOLVLV�GHO�PHUFDGR���
$FWXDOPHQWH�HO�0$9'7�\�HO�0LQLVWHULR�GH�0LQDV�\� (QHUJtD�� HVWXGLDQ� OD� IRUPD� GH� SURPRYHU�DOWHUQDWLYDV� TXH� SHUPLWDQ� DSURYHFKDU� HVWRV�UHVLGXRV�SHOLJURVRV��TXH�D�OD�YH]�GLVPLQX\DQ�HO�WUiILFR�GH�DFHLWHV�XVDGRV��TXH�HQ�FRQVHFXHQFLD��DGHPiV� GH� SHUGLGDV� HFRQyPLFDV�� JHQHUDQ�VHULRV�GDxRV�DPELHQWDOHV��

♦ &DUDFWHUL]DFLyQ� GH� &XDWUR� 6HFWRUHV� 0LFUR�(PSUHVDULDOHV���
(O� HVWXGLR� WXYR� FRPR� ILQDOLGDG� UHDOL]DU� XQ�GLDJQyVWLFR� SLORWR� GH� 3HTXHxDV� \� 0HGLDQDV�(PSUHVDV� �3<0(6�� HQ� ORV� VXEVHFWRUHV� GH�JDOYDQRSODVWLD��WH[WLO��DOLPHQWRV�\�DUWHV�JUiILFDV��FDUDFWHUL]DQGR� VXV� SURFHVRV� \� VX� SRWHQFLDO� GH�FDPELR�� HQ� IXQFLyQ� GH� OD� RSWLPL]DFLyQ� HQ�FXDQWR�DO�DKRUUR� \�XVR�HILFLHQWH�GH�HQHUJtD� � \�UHFXUVRV� QDWXUDOHV� GHQWUR� GH� ORV� SURFHVRV�LQGXVWULDOHV�VH�UHILHUH��(O�HVWXGLR�HVWXYR�WDPELpQ�RULHQWDGR� D� PHMRUDU� LQWHJUDOPHQWH� ORV� PRGHORV�GH� JHVWLyQ� DPELHQWDO� HPSUHVDULDO�� D� WUDYpV� GHO�GLVHxR�GH�XQ�)RQGR�SDUD� OD�FRILQDQFLDFLyQ�GH�OD� DVLVWHQFLD� WpFQLFD�� OHJDO�� DPELHQWDO� \� GH�JHVWLyQ�HPSUHVDULDO���
♦ 0DQHMR�GH�%LIHQLORV�3ROLFORUDGRV��3&%�V��HQ�&RORPELD���
(VWH� SUR\HFWR�� OLGHUDGR� SRU� HO� 0$9'7��VHQVLELOL]y�D�XQ�DPSOLR�S~EOLFR� �WpFQLFR�GH� ORV�VHFWRUHV�S~EOLFR�\�SULYDGR�\�D�OD�VRFLHGDG�FLYLO�HQ� JHQHUDO�� DFHUFD� GH� OD� SUREOHPiWLFD�DPELHQWDO� DVRFLDGD� FRQ� HO� PDQHMR� \� OD�GLVSRVLFLyQ�ILQDO�GH�3&%�V��D�WUDYpV�GH�WDOOHUHV�\�OD� SUHSDUDFLyQ� FRQFHUWDGD� GH� GRFXPHQWRV�WpFQLFRV��'XUDQWH�HO�GHVDUUROOR�GHO�SUR\HFWR� VH�GHILQLy� XQD� HVWUDWHJLD� SDUD� VX� DGHFXDGR�PDQHMR� \� GLVSRVLFLyQ� FRVWR�HIHFWLYD���DGLFLRQDOPHQWH�� VH�GHVDUUROOy�XQ�SURJUDPD�GH�VRIWZDUH� SDUD� HO� PDQHMR� GHO� LQYHQWDULR�QDFLRQDO�� VH� IRUPXODURQ� WpUPLQRV�GH�UHIHUHQFLD�SDUD� OD� HODERUDFLyQ� GH� HVWXGLRV� DPELHQWDOHV�SDUD�HO�WUDQVSRUWH�\�DOPDFHQDPLHQWR�GH�3&%�V�\� VH� IRUWDOHFLy� HO� SURJUDPD� GH� FDOLGDG�DPELHQWDO� QDFLRQDO� PHGLDQWH� SURJUDPDV� GH�FDSDFLWDFLyQ�D�ODERUDWRULRV�DPELHQWDOHV�SDUD�HO�DQiOLVLV�GH�3&%�V��LQFOX\HQGR�HO�IRUWDOHFLPLHQWR�GHO�ODERUDWRULR�GHO�,'($0�FRPR�ODERUDWRULR�GH�UHIHUHQFLD� HQ� HO� WHPD�� $GLFLRQDOPHQWH�� VH�SUHSDUy�XQ�YLGHR�SHGDJyJLFR�VREUH�HO�PDQHMR�DGHFXDGR� GH� ORV� 3&%�V� \�� ILQDOPHQWH�� VH�GHVDUUROOy�XQ�SUR\HFWR�GH�UHJODPHQWDFLyQ�SDUD�OD�UHDOL]DFLyQ�GHO�LQYHQWDULR�QDFLRQDO��HO�FXDO�VH�HVSHUD� H[SHGLU� PHGLDQWH� DFWR� DGPLQLVWUDWLYR�XQD� YH]� VH� WHQJD� DVHJXUDGD� XQD� PtQLPD�FDQWLGDG� GH� ODERUDWRULRV� TXH� HVWpQ� HQ�
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FDSDFLGDG� GH� UHDOL]DU� DQiOLVLV� GH� ODERUDWRULR�KRPRORJDGRV�SDUD�OD�ILQDOLGDG�GHO�LQYHQWDULR��
9DOH� DQRWDU� TXH� FRPR� UHVXOWDGR�GHO� SUR\HFWR��YDULDV� HPSUHVDV�S~EOLFDV� \� SULYDGDV� GHO� VHFWRU�HOpFWULFR� H� LQGXVWULDO� KDQ� H[SRUWDGR� HTXLSRV� \�VXVWDQFLDV� FRQWDPLQDGDV� FRQ� 3&%�V� D� SDtVHV�FRQ�FDSDFLGDG�GH�GHVWUXFFLyQ��GH�DFXHUGR�FRQ�ORV� UHTXLVLWRV� \� OLQHDPLHQWRV� GHO� &RQYHQLR� GH�%DVLOHD� VREUH� PRYLPLHQWRV� WUDQVIURQWHUL]RV� GH�UHVLGXRV� SHOLJURVRV� \� VX� GLVSRVLFLyQ�DPELHQWDOPHQWH�DFHSWDEOH��
¾ 'LDJQyVWLFR� \� &RQWURO� GH� OD� &RQWDPLQDFLyQ�
,QGXVWULDO�HQ�&RORPELDµ S �
(VWH�HVWXGLR�SHUPLWLy�VHOHFFLRQDU�ODV�DFWLYLGDGHV�HFRQyPLFDV�TXH�RULJLQDQ�HO�PD\RU�YROXPHQ�GH�UHVLGXRV�VyOLGRV�� OtTXLGRV�R�JDVHRVRV�FRQ�DOWRV�HIHFWRV� QRFLYRV� SRU� XQLGDG� SURGXFLGD� GH� XQ�ELHQ��&RQ�EDVH�HQ�ORV�UHVXOWDGRV��VH�KD�YHQLGR�DSOLFDQGR� HO� PyGXOR� D� FDGD� XQR� GH� ORV�HVWDEOHFLPLHQWRV� PDQXIDFWXUHURV� TXH� WLHQHQ�FRPR� IXQFLyQ� SULQFLSDO� OD� SURGXFFLyQ� GH�DOLPHQWRV�� WH[WLOHV�� FXHURV�� SDSHO�� TXtPLFRV��SURGXFWRV� PLQHUDOHV� HODERUDGRV� �FHPHQWR�� \�SLH]DV� GH� PHWDOXUJLD�� (O� JDVWR� DPELHQWDO� GH�HVWRV� VHFWRUHV� KD� WHQLGR� XQD� WHQGHQFLD� D�GLVPLQXLU�HQ�HO�WLHPSR��VLQ�HPEDUJR�QR�VH�WLHQH�FODULGDG� VREUH� ODV�FDXVDV�SRU� ODV�FXDOHV� VH�KD�GHMDGR�GH�LQYHUWLU�SDUD�DXPHQWDU�OD�FDOLGDG�GHO�PHGLR�DPELHQWH�QDWXUDO��
&RPR� XQD� UHVSXHVWD� D� OD� VROXFLyQ� GH� OD�SUREOHPiWLFD� DPELHQWDO� GH� ORV� VHFWRUHV�SURGXFWLYRV� FRORPELDQRV�� HO� *RELHUQR�1DFLRQDO�IRUPXOy�HQ������OD�3ROtWLFD�1DFLRQDO�GH�3URGXFFLyQ�0iV�/LPSLD��OD�FXDO�VH�KD�YHQLGR�LPSOHPHQWDQGR�\�IRUWDOHFLHQGR�HQ�HO�PDUFR�GH�ORV�3ODQHV�GH�'HVDUUROOR�QDFLRQDOHV��
&RQVLGHUDQGR� OD� QHFHVLGDG� GH� GHVDUUROODU� OD�UHIHULGD� 3ROtWLFD�� OD� 'LUHFFLyQ� GH� 'HVDUUROOR�6HFWRULDO� 6RVWHQLEOH� GHO� 0$9'7� KD� WUDEDMDGR�DSR\DQGR� VX� LPSOHPHQWDFLyQ� VREUH� WUHV�HVWUDWHJLDV� IXQGDPHQWDOHV�� TXH� D� VX� YH]� KDQ�WHQLGR� VX� H[SUHVLyQ� HQ� OD� SUD[LV�� PHGLDQWH� HO�GHVDUUROOR� GH� WUHV� LQVWUXPHQWRV� GH� SROtWLFD�DFRPSDxDQWHV��FRPR�VRQ��

♦ /D�FRQFHUWDFLyQ�GH� ODV�$JHQGDV�&RQMXQWDV�GH� 7UDEDMR� ,QWHU�PLQLVWHULDOHV� H� ,QWHU�LQVWLWXFLRQDOHV��
♦ /D� ILUPD� \� GHVDUUROOR� GH� ORV�&RQYHQLRV� GH�&RQFHUWDFLyQ� SDUD� XQD� 3URGXFFLyQ� 0iV�/LPSLD�\�ODV�*XtDV�$PELHQWDOHV�6HFWRULDOHV��
♦ /D� ODERU� GH� GHVFHQWUDOL]DFLyQ� GH� ORV�FRQFHSWRV�\� ODV�H[SHULHQFLDV�HQ�30/�GHVGH�HO� &HQWUR� 1DFLRQDO� GH� 3URGXFFLyQ� 0iV�/LPSLD� \� 7HFQRORJtDV� $PELHQWDOHV��&130/7$�� D� SDUWLU� GHO� GLVHxR� \�FRQVROLGDFLyQ� GH� OD� (VWUDWHJLD� GH�5HJLRQDOL]DFLyQ� GHO� PLVPR�� PHGLDQWH� OD�FRQIRUPDFLyQ� GH� OD� 5HG� 1DFLRQDO� GH�1RGRV� 5HJLRQDOHV� GH� 3URGXFFLyQ� 0iV�/LPSLD�\�9HQWDQLOODV�$PELHQWDOHV���

&219(1,26�
1DFLRQDOHV�
• 6HFWRU�+LGURFDUEXURV�
• 6HFWRU�(OpFWULFR�
• 6HFWRU�FDUERQtIHUR�
• 6HFWRU�SODJXLFLGDV�
• 6XEVHFWRU�3DOPD�GH�DFHLWH�
• 6XEVHFWRU�$]XFDUHUR�
�
&RUUHGRUHV�,QGXVWULDOHV�
• 0DPRQDO��&DUWDJHQD��
• 2ULHQWH�$QWLRTXHxR��$QWLRTXLD��
• 9tD�����%DUUDQTXLOOD��
• 1RUWH�GHO�9DOOH�GH�$EXUUi��$QWLRTXLD��
�
6HFWRULDOHV�
• 3RUFLFXOWRUHV��$QWLRTXLD��&XQGLQDPDUFD�\�9DOOH��
• )LTXH��$QWLRTXLD�\�&DXFD��
• $YLFXOWRUHV��$QWLRTXLD��7ROLPD��6DQWDQGHU�\�&RVWD�$WOiQWLFD��
• $FXLFXOWRUHV��$QWLRTXLD��
• /DGULOOHURV�\�'HULYDGRV�GH�$UFLOOD��&~FXWD��
• )ORUHV��$QWLRTXLD��
• 0ROLQHURV�GH�$UUR]��7ROLPD��
• 5D\DQGHURV�GH�\XFD��&DXFD��
/D� FHOHEUDFLyQ� GH� FRQYHQLRV� \� DJHQGDV�FRQMXQWDV� GH� WUDEDMR� LQWHULQVWLWXFLRQDOHV� SDUD�SURPRYHU� OD� LQPHUVLyQ� GH� ODV� YDULDEOHV�DPELHQWDOHV� DO� LQWHULRU� GH� ORV� VHFWRUHV�SURGXFWLYRV�FRORPELDQRV�� WLHQH� OD� LQWHQFLyQ�GH�DERUGDU�WDUHDV�FRQMXQWDV�\�YROXQWDULDV��GHVGH�OD�EDVH� GHO� FXPSOLPLHQWR� HVWULFWR� GH� OD�
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QRUPDWLYLGDG� DPELHQWDO�� (Q� ORV� UHFXDGURV� VH�UHODFLRQDQ�ODV�SULQFLSDOHV�$JHQGDV�GH�7UDEDMR�\�FRQYHQLRV� FHOHEUDGRV� SRU� HO� 0$9'7� HQ� HO�SHUtRGR������²�������
(Q� &DUWDJHQD�� SRU� HMHPSOR�� D� WUDYpV� GHO�&RQYHQLR�GH�3URGXFFLyQ�0iV� /LPSLD�� OLGHUDGR�SRU� HO� 0$9'7� \� &$5',48(� \� SXHVWR� HQ�PDUFKD� HQ� ������ FXEUH� OD� WRWDOLGDG� GH� ODV�JUDQGHV� LQGXVWULDV�� EDMR� OD� FRRUGLQDFLyQ� GH� OD�)XQGDFLyQ�0DPRQDO��
/DV� *XtDV� $PELHQWDOHV� 6HFWRULDOHV� VRQ�LQVWUXPHQWRV� GH� RULHQWDFLyQ� FRQFHSWXDO��PHWRGROyJLFD�\�SURFHGLPHQWDO��GLVHxDGDV�SDUD�FRQVROLGDU�OD�JHVWLyQ�\�HO�GHVHPSHxR�DPELHQWDO�GH� ORV� SUR\HFWRV�� REUDV� R� DFWLYLGDGHV�� \D� VHD�TXH� HVWRV� UHTXLHUDQ� R� QR� GH� /LFHQFLD�$PELHQWDO��

$*(1'$6�'(�75$%$-2�,17(5,167,78&,21$/�
$JHQGDV�,QWHUPLQLVWHULDOHV�
• 0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO�
• 0LQLVWHULR�GH�7UDQVSRUWH�
• 0LQLVWHULR�GH�'HVDUUROOR�(FRQyPLFR�
• 0LQLVWHULR�GH�0LQDV�\�(QHUJtD�
• 0LQLVWHULR�GH�6DOXG�
• 0LQLVWHULR�GH�'HIHQVD��HQ�FRQFHUWDFLyQ��
$JHQGDV�,QWHULQVWLWXFLRQDOHV�
• $JHQGD� &RQMXQWD� ,QWHULQVWLWXFLRQDO� SDUD� HO� $SR\R� D� OD� *HVWLyQ� $PELHQWDO�

(PSUHVDULDO�HQ�%RJRWi�
• &RQVHMR�*UHPLDO�1DFLRQDO�
• $JHQGD�&RQMXQWD�FRQ�0,1(5&2/� 
(Q� HO� UHFXDGUR� VH� PXHVWUDQ� ODV� TXH� VH�IRUPXODURQ� KDVWD� ILQDOL]DU� HO� ������ TXH� VH�UHODFLRQDQ�PiV�GLUHFWDPHQWH�FRQ�ODV�IXHQWHV�GH�FRQWDPLQDFLyQ�TXH�DIHFWDQ�ODV�FRVWDV�\�HO�PDU��

�
*8Ì$6�$0%,(17$/(6�

6HFWRU�$JURLQGXVWULDO�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�$YtFROD�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�3RUFtFROD�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�&DPDURQLFXOWRU�
• *XtD�DPELHQWDO�SDUD�SODQWDV�GH�VDFULILFLR�GH�JDQDGR�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�IORULFXOWRU�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�GH�3DOPD�GH�$FHLWH�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�&DIHWHUR�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�3DQHOHUR�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�&HUHDOHUR�

• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�+RUWtFROD�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�$OJRGRQHUR�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�EDQDQHUR�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�GH�FDxD�GH�$]~FDU�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�)LTXH�
• *XtD�$PELHQWDO�SDUD�HO�6XEVHFWRU�$UURFHUR�
6HFWRU�+LGURFDUEXURV�
• *XtD�$PELHQWDO�SDUD�3URJUDPDV�GH�([SORUDFLyQ�6tVPLFD�7HUUHVWUH�
• *XtD�GH�0DQHMR�$PELHQWDO�SDUD�3UR\HFWRV�GH��3HUIRUDFLyQ�([SORUDWRULD�GH�3R]RV�GH�

3HWUyOHR�\�*DV�
• *XtD�$PELHQWDO�SDUD�'HVDUUROOR�GH�&DPSRV�
• *XtD�$PELHQWDO�SDUD�7UDQVSRUWH�SRU�'XFWRV�
• *XtD�$PELHQWDO�GH�(VWDFLRQHV�GH�$OPDFHQDPLHQWR�\�%RPEHR�
• *XtD�GH�0DQHMR�$PELHQWDO�SDUD�(VWDFLRQHV�GH�6HUYLFLR�GH�&RPEXVWLEOH�
• *XtD�GH�0DQHMR�$PELHQWDO�SDUD�(VWDFLRQHV�GH�6HUYLFLR�$PSOLDGDV�D�*19�
• *XtD�SDUD�OD�FDUDFWHUL]DFLyQ�GH�DJXDV�GHO�VHFWRU�GH�KLGURFDUEXURV�
6HFWRU�0LQHUR�
• *XtD�$PELHQWDO�SDUD�3HTXHxD�\�0HGLDQD�0LQHUtD�GHO�2UR�
• 0LQHUtD�GH�&DUEyQ�D�&LHOR�$ELHUWR�
• 0LQHUtD�6XEWHUUiQHD�GH�&DUEyQ�
• 0DWHULDOHV�GH�&RQVWUXFFLyQ��&DQWHUDV��
• *XtD�GH�0DQHMR�$PELHQWDO�SDUD�([SORUDFLyQ�GH�&DUEyQ�
6HFWRU�GH�7UDQVSRUWH�H�,QIUDHVWUXFWXUD�
• *XtD�$PELHQWDO�GH�3XHUWRV�&DUERQtIHURV�
• *XtD�$PELHQWDO�SDUD�3XHUWRV�
• *XtD�$PELHQWDO�SDUD�'LVWULWRV�GH�5LHJR�
6HFWRU��,QIUDHVWUXFWXUD�8UEDQD�
• *XtD�$PELHQWDO�GH�$FWXDFLRQHV�8UEDQtVWLFDV�
• *XtD�$PELHQWDO�SDUD�OD�UHFRQVWUXFFLyQ�GH�(GLILFDFLRQHV�
6HFWRU�GH�7UDQVSRUWH�H�,QIUDHVWUXFWXUD�
• *XtD�$PELHQWDO�GH�3XHUWRV�&DUERQtIHURV�
• *XtD�$PELHQWDO�SDUD�3XHUWRV�
• *XtD�$PELHQWDO�SDUD�'LVWULWRV�GH�5LHJR�
6HFWRU��,QIUDHVWUXFWXUD�8UEDQD�
• *XtD�$PELHQWDO�GH�$FWXDFLRQHV�8UEDQtVWLFDV�
• *XtD�$PELHQWDO�SDUD�OD�UHFRQVWUXFFLyQ�GH�(GLILFDFLRQHV�
5HVLGXRV�6yOLGRV�
• 0DQXDO�GH�SURFHGLPLHQWRV�SDUD�HO�0DQHMR�,QWHJUDO�GH�5HVLGXRV�+RVSLWDODULRV�
• *XtD�3UiFWLFD�GH�)RUPXODFLyQ�GH�3UR\HFWRV�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�

TXH�SUHWHQGHQ�DFFHGHU�D�UHFXUVRV�GHO�)RQGR�1DFLRQDO�GH�5HJDOtDV��)15��
• 0RGHOR� GH� 3UR\HFWRV� � GH� $SURYHFKDPLHQWR� GH� 5HVLGXRV� 6yOLGRV� SDUD� 0XQLFLSLRV�

3HTXHxRV�
• 0RGHOR� GH� 3UR\HFWRV� � GH� $SURYHFKDPLHQWR� GH� 5HVLGXRV� 6yOLGRV� SDUD� &LXGDGHV�

,QWHUPHGLDV�
• 0RGHOR�GH�3UR\HFWRV�5HJLRQDOHV�GH�*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�6yOLGRV�
• *XtD�7pFQLFD�SDUD�3URFHVRV�GH�&DSDFLWDFLyQ�HQ�HO�7HPD�GH�5HVLGXRV��
• 0DQXDO�GH�3URFHGLPLHQWRV�\�5HTXLVLWRV�SDUD�3UR\HFWRV�GH�3UHVHUYDFLyQ�GHO�0HGLR�

DPELHQWH��UHVLGXRV�VyOLGRV��,QWHUHVDGRV�HQ�$FFHGHU�D�5HFXUVRV�GHO�)RQGR�1DFLRQDO�
GH�5HJDOtDVµ��0LQLVWHULRV��
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• 0DQXDO�SDUD�OD�,PSOHPHQWDFLyQ�GH�3ODQHV�GH�*HVWLyQ�GH�5HVLGXRV�3HOLJURVRV�
5HFXUVR�+tGULFR�
• *XtD� 3UiFWLFD� GH� )RUPXODFLyQ� GH� 3UR\HFWRV� GH� 7UDWDPLHQWR� GH� $JXDV� 5HVLGXDOHV�

0XQLFLSDOHV�,QWHUHVDGRV�HQ�DFFHGHU�D�/RV�5HFXUVRV�GHO�)RQGR�1DFLRQDO�GH�5HJDOtDV�
�0XQLFLSLRV��

• *XtD� DPELHQWDO� SDUD� 6LVWHPDV� GH� $OFDQWDULOODGR� LQFOX\HQGR� ORV� 6LVWHPDV� GH�
7UDWDPLHQWR�GH�$JXDV�5HVLGXDOHV��

• *XtD� DPELHQWDO� SDUD� OD� )RUPXODFLyQ� GH� 3ODQHV� GH� 3UH�WUDWDPLHQWR� GH� (IOXHQWHV�
,QGXVWULDOHV�

• 0DQXDO�GH�3URFHGLPLHQWRV�\�5HTXLVLWRV� SDUD�3UR\HFWRV�GH�3UHVHUYDFLyQ�GHO�0HGLR�
DPELHQWH� �$JXDV� 5HVLGXDOHV�� ,QWHUHVDGRV� HQ� $FFHGHU� D� 5HFXUVRV� GHO� )RQGR�
1DFLRQDO�GH�5HJDOtDV��0LQLVWHULRV��

*HVWLyQ�$PELHQWDO�0XQLFLSDO�
• *XtDV�$GPLQLVWUDWLYDV�SDUD�OD�*HVWLyQ�0XQLFLSDO�SRU�&DWHJRUtDV�GH�0XQLFLSLRV�
3URGXFFLyQ�0iV�/LPSLD�
• *XtDV�GH�%XHQDV�3UiFWLFDV�$PELHQWDOHV�SDUD�HO�VHFWRU�GH�$OLPHQWRV�
• *XtDV�GH�%XHQDV�3UiFWLFDV�$PELHQWDOHV�SDUD�HO�VHFWRU�GH�$UWHV�*UiILFDV�
• *XtDV�GH�%XHQDV�3UiFWLFDV�$PELHQWDOHV�SDUD�HO�VHFWRU�GH�*DOYDQRSODVWLD�
• *XtDV�GH�%XHQDV�3UiFWLFDV�$PELHQWDOHV�SDUD�HO�VHFWRU�7H[WLO�
• *XtD�GH�3URGXFFLyQ�0iV�/LPSLD� SDUD�HO�6HFWRU� GH�5HFXEULPLHQWRV�(OHFWUROtWLFRV�HQ�

&RORPELD�
• *XtD�GH�3URGXFFLyQ�0iV�/LPSLD�SDUD�HO�6HFWRU�6DOXG�
• 7UDWDPLHQWR�GH�UHVLGXRV�GHO�VHFWRU�DYtFROD�
• 0DQXDO� GH� 3URGXFFLyQ� PiV� /LPSLD� HQ� SRUFLFXOWXUD�� VDFULILFLR� LQIRUPDO� GH� DYHV��

IXQGLFLyQ�\�SURFHVDPLHQWR�GH�PDGHUD��
&RQ� UHIHUHQFLD� D� OD� (VWUDWHJLD� GH�5HJLRQDOL]DFLyQ� GH�1RGRV� GH� 3URGXFFLyQ�0iV�/LPSLD� \� 7HFQRORJtDV� $PELHQWDOHV�� �� UHJLRQHV�GHO� SDtV� KDQ� GHPRVWUDGR� VX� LQWHUpV� HQ� HO�HVWDEOHFLPLHQWR� GH� 1RGRV� 5HJLRQDOHV� GH�3URGXFFLyQ� 0iV� /LPSLD�� &DULEH�� 6DQWDQGHUHV��6XURFFLGHQWH��(MH�&DIHWHUR�\�&HQWUR�GHO�SDtV���
(O�1RGR�5HJLRQDO�&DULEH�GH�30/�VH�FRQVWLWX\y�HQ� HO� ����� SRU� PHGLR� GH� OD� ILUPD� GH� XQ�&RQYHQLR� ,QWHULQVWLWXFLRQDO� GH� &RRSHUDFLyQ�0XWXD� HQWUH� YDULDV� HQWLGDGHV� S~EOLFDV� \�SULYDGDV� GH� ODV� FLXGDGHV� GH� &DUWDJHQD� \�%DUUDQTXLOOD� �ZZZ�FQSPO�RUJ��� $� FRQWLQXDFLyQ��VH� SUHVHQWD� XQ� UHVXPHQ� GH� ORV� SULQFLSDOHV�SUR\HFWRV� TXH� VH� HVWiQ� UHDOL]DQGR� R�JHVWLRQDQGR�HQ�HO�1RGR�5HJLRQDO�&DULEH��
♦ 30/� HQ� OD� EDVH� QDYDO� GH� &DUWDJHQD��,GHQWLILFDFLyQ� GH� DOWHUQDWLYDV� GH� 30/� HQ�DVSHFWRV� FRPR� DJXD�� HQHUJtD�� PDQHMR� GH�UHVLGXRV� VyOLGRV� HQWUH� RWURV�� (Q�IRUPXODFLyQ��
♦ 30/�HQ�HO�VHFWRU�DOLPHQWRV��6HQVLELOL]DFLyQ��FDSDFLWDFLyQ� \� DVLVWHQFLD� WpFQLFD� D�

HPSUHVDV�SURFHVDGRUDV�GH�FDPDURQHV�HQ�OD�FRVWD� DWOiQWLFD�� /DV� DOWHUQDWLYDV� HVWDUiQ�HQIRFDGDV� D� RSFLRQHV�GH� 30/��PDQHMR� GH�ORGRV� DFWLYDGRV� \� UHFXSHUDFLyQ� GH�QXWULHQWHV�HQWUH�RWURV��(Q�IRUPXODFLyQ�FRQ���HPSUHVDV��
♦ 30/� HQ� +RVSLWDOHV�� ,GHQWLILFDFLyQ� GH�DOWHUQDWLYDV�GH�PHMRUDPLHQWR�\�RSWLPL]DFLyQ�HQ� HQWLGDGHV� SUHVWDGRUDV� GHO� VHUYLFLR� GH�VDOXG�� HQIRFDGDV� D� OD� PLQLPL]DFLyQ� HQ� HO�FRQVXPR�GH�HQHUJtD��DJXD��FRPEXVWLEOHV�\�RWURV�LQVXPRV��(Q�HMHFXFLyQ��
♦ 'LDJQyVWLFR� \� 2SWLPL]DFLyQ� GH� 3URFHVRV�

*DOYiQLFRV��$QDOL]DU�HO�HVWDGR�DFWXDO�GH�ODV�SODQWDV� GH� FURPDGR� GH� ODV� HPSUHVDV� H�LGHQWLILFDU� ODV� SRVLELOLGDGHV� GH�PHMRUDPLHQWR� SDUD� OD� UHGXFFLyQ� GHO�FRQVXPR� GH� DJXD� GHO� SURFHVR� \� SDUD�RSWLPL]DU� HO� XVR� GH� ODV� PDWHULDV� SULPDV�DSOLFDQGR� HVWUDWHJLDV� GH� 3URGXFFLyQ� 0iV�/LPSLD��(Q�HMHFXFLyQ��
♦ 3UR\HFWR� 3URGXFFLyQ� 0iV� /LPSLD� 6HFWRU�

&DUQHV���0DULVFRV�²�3HVFDGR��$SOLFDFLyQ�GH�HVWUDWHJLDV�GH�3URGXFFLyQ�0iV�/LPSLD�HQ�HO�PDQHMR�GH�ORGRV�DFWLYDGRV�SURYHQLHQWHV�GHO�SURFHVR� GH� SODQWDV� SURFHVDGRUDV� GH�PDULVFRV��(Q�JHVWLyQ��
♦ 0HUFDGRV� 9HUGHV�� ,GHQWLILFDFLyQ� GH�RSRUWXQLGDGHV�SDUD�HO�VHFWRU�SURGXFWLYR�GH�OD� UHJLyQ� &DULEH� SDUD� OD� FRPHUFLDOL]DFLyQ�GH� SURGXFWRV� \� VHUYLFLRV� DPELHQWDOPHQWH�VRVWHQLEOHV�� GHQWUR� GH� ORV� PHUFDGRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��(Q�JHVWLyQ���
♦ 30/� HQ� +RWHOHV�� ,GHQWLILFDFLyQ� GH�DOWHUQDWLYDV� GH� � PHMRUDPLHQWR� \�RSWLPL]DFLyQ� HQIRFDGDV� D� OD� PLQLPL]DFLyQ�HQ� HO� FRQVXPR� GH� HQHUJtD�� DJXD��FRPEXVWLEOHV� \� RWURV� LQVXPRV�� (Q�IRUPXODFLyQ��
♦ $SOLFDFLyQ�GH�30/�HQ�HO�VHFWRU�GH�HQJRUGH�\�

VDFULILFLR�GH�DYHV�\�SRUFtFROD��$SOLFDFLyQ�GH�
OD�PHWRGRORJtD�GH�30/�DO�VHFWRU�DYtFROD��(Q�IRUPXODFLyQ��

♦ 'LDJQyVWLFR� VHFWRUHV� SURGXFWLYRV� GHO�
'HSDUWDPHQWR� GHO� $WOiQWLFR�� 6H� SUHWHQGH�LGHQWLILFDU� FXDOHV� VRQ� ORV� LPSDFWRV�DPELHQWDOHV� GH� WRGDV� ODV� 3\0(6�GHO�'SWR��GHO� $WOiQWLFR�� \D� TXH� QR� H[LVWH� QLQJXQD�
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LQIRUPDFLyQ� SUHYLD� SDUD� LGHQWLILFDU� FXDOHV�VHFWRUHV� SURGXFWLYRV� VRQ� ORV� TXH� WLHQH�PD\RUHV� LPSDFWRV� DPELHQWDOHV� \� HO�SRWHQFLDO� HQ� SUR\HFWRV� GH� 30/�� (Q�IRUPXODFLyQ��
3RU� VX� SDUWH�� ORV� VHFWRUHV� SURGXFWLYRV� GHO� SDtV�KDQ� HIHFWXDGR� LQYHUVLRQHV� LPSRUWDQWHV� SDUD�FXPSOLU�FRQ�ORV�SURJUDPDV�GH�SURGXFFLyQ�PDV�OLPSLD��FRQ�OD�ILQDOLGDG�GH�SUHYHQLU��SURWHJHU�R�UHVWDXUDU� HO� HQWRUQR� QDWXUDO� GH� ORV� HIHFWRV�QRFLYRV� TXH� VH� RULJLQDQ� SRU� VX� XVR� R� SRU� HO�LQDGHFXDGR�PDQHMR�GH� ORV�UHVLGXRV�JHQHUDGRV�HQ�OD�WUDQVIRUPDFLyQ�GH�PDWHULDV�SULPDV��(VWRV�GHVHPEROVRV�HVWiQ�UHSUHVHQWDGRV�HQ�OD�FRPSUD�GH� DFWLYRV� ILMRV� H� LQVXPRV�� HO� SDJR� D� ORV�DVDODULDGRV�� ODV� LQYHUVLRQHV� UHDOL]DGDV� SDUD�LPSOHPHQWDU� WHFQRORJtDV� OLPSLDV�� ORV�FRVWRV�GH�UHJXODFLyQ� \� ODV� LQYHVWLJDFLRQHV� RULHQWDGDV� D�HVWXGLDU�HO�LPSDFWR�TXH�FDXVD�HQ�OD�QDWXUDOH]D�ORV�DFWXDOHV�SURFHVRV�GH�SURGXFFLyQ��
(Q� HO� FDPSR� GH� OD� PLQHUtD�� GHVGH� ����� HO�0$9'7� YLHQH� DSR\DQGR�� MXQWR� FRQ� ODV�FRUSRUDFLRQHV� DXWyQRPDV� UHJLRQDOHV� GHO� VXU�RFFLGHQWH� FRORPELDQR�� HQ� FX\DV� MXULVGLFFLRQHV�VH� SUHVHQWDQ� H[SORWDFLRQHV� GH� SHTXHxD� \�PHGLDQD� PLQHUtD� GH� RUR� �&25321$5,f2��
&9&�� &2532$0$=21,$� \� &5&��� OD�SURPRFLyQ� GH� SUiFWLFDV� PLQHUDV� PiV� OLPSLDV���&RQ� HVWDV� FRUSRUDFLRQHV� \� OD� *7=� VH�VXVFULELHURQ� FRQYHQLRV� SDUD� FRQVWUXLU� \� RSHUDU�FXDWUR� FHQWURV� PLQHUR�DPELHQWDOHV� TXH�SURPXHYHQ� OD� LQYHVWLJDFLyQ�� ORV� VHUYLFLRV� \�SUiFWLFDV� WpFQLFDV�� PLQHUDV� \� DPELHQWDOHV� PiV�OLPSLDV�� GLULJLGDV� D� SUHYHQLU� \� PLQLPL]DU� HO�LPSDFWR� DPELHQWDO� SDUD� KDFHU� FRPSDWLEOH� OD�DFWLYLGDG� PLQHUD� UHIHULGD� FRQ� HO� PHGLR�DPELHQWH�� HQ� HO� PDUFR� GH� ORV� SULQFLSLRV� \�HVWUDWHJLDV� GH� OD� 3ROtWLFD� 1DFLRQDO� GH�3URGXFFLyQ�0iV� /LPSLD�� /RV� FHQWURV� VH� XELFDQ�HQ� 3XHUWR� /LPyQ� �3XWXPD\R��� (O� 7DPER��&DXFD���*LQHEUD��9DOOH�GHO�&DXFD���6RWRPD\RU��1DULxR��H�,WVPLQD��&KRFy���
(QWUH�ORV�UHVXOWDGRV�H[LWRVRV�GH�HVWRV�FHQWURV�VH�WLHQH� OD� FDSDFLWDFLyQ� GH�PiV� GH� ����� OtGHUHV�PLQHURV� \� GH� ���� WpFQLFRV� GH� FRUSRUDFLRQHV�DXWyQRPDV� UHJLRQDOHV� \� GH� 80$7$6�� OD�

FRQVWLWXFLyQ� GH� DVRFLDFLRQHV� GH� SHTXHxRV� \�PHGLDQRV� PLQHURV� HQ� HO� VXU� RFFLGHQWH�FRORPELDQR��HO� IRUWDOHFLPLHQWR�GH� ODV�&$5V�HQ�ORV�HVFHQDULRV�GH�OD�JHVWLyQ�DPELHQWDO�PLQHUD�\�OD� GLVPLQXFLyQ� GHO� LPSDFWR� VREUH� ORV� UHFXUVRV�QDWXUDOHV�� D� OD� YH]� TXH� VH� KD� UHGXFLGR� HQ�SURPHGLR�� HQ� FHUFD�GH�XQ������HO� YHUWLPLHQWR�GH�FRQWDPLQDQWHV�FRPR�PHUFXULR�\�FLDQXUR�HQ�HVDV�UHJLRQHV�SLORWR��
(O�&yGLJR�GH�0LQDV�GHO������LGHQWLILFD�HQ�HVWH�WLSR� GH� FHQWURV� \� D� ORV� Q~FOHRV� GH� GHVDUUROOR�PLQHUR�DPELHQWDO� \� FRPXQLWDULR� DVRFLDWLYRV��TXH� HQ� HVHQFLD� VH� FRQVWLWX\HQ� HQ� OD� PHMRU�RSFLyQ�SDUD�OHJLWLPDU�\�UDFLRQDOL]DU�ODV�ODERUHV�GH� PLQHUtD� DUWHVDQDO� GHO� SDtV�� TXH� SRU� VX�FRQGLFLyQ�� VH� VLW~DQ� FRPR� LOHJDOHV� SDUD� HO�HMHUFLFLR�GH�OD�DFWLYLGDG�PLQHUD��

0HMRUHV�3UiFWLFDV�$JUtFRODV�
'HVGH� VX� FUHDFLyQ� HQ� ������ OD� 8QLGDG� GH�*HVWLyQ� $PELHQWDO� �8*$�� GHO� 0LQLVWHULR� GH�$JULFXOWXUD� \� 'HVDUUROOR� 5XUDO� �0$'5�� KD� VLGR�OD� HQWLGDG� UHFWRUD� GH� SROtWLFDV� \� SODQHV� HQ� HO�FDPSR�DPELHQWDO�GHO�VHFWRU�DJUtFROD��8Q�SULPHU�SDVR� OR� FRQVWLWX\y� OD� SXEOLFDFLyQ� GHO�GRFXPHQWR� ´3ULQFLSLRV� GH� OD� SROtWLFD� GH�
GHVDUUROOR�VRVWHQLEOH�DJURSHFXDULR�\�UXUDO�··��
/D� 8*$� KD� SURPRYLGR� HO� GHVDUUROOR� GH�DFWLYLGDGHV� SURGXFWLYDV� DJURSHFXDULDV�VRVWHQLEOHV��PHGLDQWH�HO�DSR\R�\�VHJXLPLHQWR�D�SUR\HFWRV� ILQDQFLDGRV� SRU� HO� 0LQLVWHULR� \�DGHODQWDGRV� SRU� GLIHUHQWHV� RUJDQLVPRV� FRPR��HO�&HQWUR�,QWHUQDFLRQDO�GH�$JULFXOWXUD�2UJiQLFD��&,$2��� OD� $VRFLDFLyQ� &RORPELDQD� GH�$JULFXOWXUD�%LROyJLFD�\�(FRGHVDUUROOR��$&$<%(���OD�)XQGDFLyQ�$FURELyORJLFD�&RORPELDQD��$%&���OD� $VRFLDFLyQ� GH� 0XQLFLSLRV� � GH� ODV�6XEUHJLRQHV� GH� ORV� <DULJXtHV� �$0$<�� \� OD�&RUSRUDFLyQ� SDUD� OD� FRQVHUYDFLyQ� GHO� 0HGLR�$PELHQWH� �%,20$��� 8QR� GH� ORV� SLODUHV� OR�FRQVWLWX\H� HO� IRPHQWR� GH� OD� DJULFXOWXUD�HFROyJLFD�� HQ� FX\R� SURSyVLWR� VH� DXVSLFLy� OD�UHDOL]DFLyQ� GHO� ,QYHQWDULR� 1DFLRQDO� GH�$JULFXOWXUD� (FROyJLFD�� SDUD� DUWLFXODU� OD�
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PXOWLSOLFLGDG� � GH� SUR\HFWRV� H� LQLFLDWLYDV� HQ�FXUVR��
(O� 0$'5� FRQ� HO� &HQWUR� ,QWHUQDFLRQDO� GH�$JULFXOWXUD�2UJiQLFD� �&,$2�� SXVR� HQ� PDUFKD�HO�3ODQ�1DFLRQDO�'HSDUWDPHQWDO�GH�$JULFXOWXUD�(FROyJLFD�� PHGLDQWH� HO� FXDO� VH� FUHDURQ� � ORV�&RPLWpV� GH� ORV� 'HSDUWDPHQWRV� GH� $QWLRTXLD��&KRFy�� &DXFD�� =RQD� &DIHWHUD�� &DTXHWi��1DULxR�� +XLOD�� %ROtYDU�� 6DQWDQGHUHV�� 0HWD��$WOiQWLFR�� 0DJGDOHQD�� &XQGLQDPDUFD�� 9DOOH��%R\DFi��7ROLPD�\�&HVDU��
&RQ�HO�&,$2�KD�FRQWLQXDGR�SURFHVR�GH�YDOLGDU�\� DMXVWDU� ODV� WHFQRORJtDV� SDUD� ORJUDU� OD�SURGXFFLyQ�HFROyJLFD�GH�GLYHUVDV�HVSHFLHV��FRQ�HO� ILQ� GH� SRGHUODV� WUDQVIHULU� D� SHTXHxRV� \�PHGLDQRV�SURGXFWRUHV���
(O� 0$'5� \� OD� &&,� UHDOL]DURQ� HO� 3URJUDPD� GH�)RUPDFLyQ� GH� ,QVSHFWRUHV� HQ� $JULFXOWXUD�(FROyJLFD� TXH� EXVFD� FRQIRUPDU� XQD� UHG�QDFLRQDO�GH�LQVSHFWRUHV�FDOLILFDGRV�TXH�DSR\HQ�D� ODV�HQWLGDGHV�DFUHGLWDGDV�GHQWUR�GHO�6LVWHPD�1DFLRQDO� GH� 1RUPDOL]DFLyQ�� &HUWLILFDFLyQ� \�0HWURORJtD�� SDUD� KDFHU� OD� FHUWLILFDFLyQ� GH�SURGXFFLyQ�DJURSHFXDULD�HFROyJLFD��
/D� &RUSRUDFLyQ� &RORPELDQD� GH� ,QYHVWLJDFLyQ�$JURSHFXDULD�� &2532,&$� KD� ORJUDGR�LPSRUWDQWHV�DYDQFHV�HQ�WHPDV�FRPR�HO�PDQHMR�LQWHJUDGR� GH� SODJDV�� ELRFRQWURODGRUHV��IHUWLOL]DFLyQ� RUJiQLFD�� HVSHFLDOPHQWH� HQ� ORV�FXOWLYRV�GH�SDSD��IUXWDV�\�KRUWDOL]DV���
3RU� ~OWLPR�� VH� LQWURGXMR� HO� FRPSRQHQWH� GH�VRVWHQLELOLGDG� GHQWUR� GH� OD� 3ROtWLFD�DJURSHFXDULD�� HQ� XQ� GRFXPHQWR� HODERUDGR��FRQ� OD� SDUWLFLSDFLyQ� GH� GLYHUVDV� HQWLGDGHV� GHO�VHFWRU�S~EOLFR��SULYDGR�\� OD�VRFLHGDG�FLYLO��TXH�FRQWHPSOD� HQWUH� RWURV� WHPDV� OD� SUiFWLFD� GH� OD�DJULFXOWXUD� WUDGLFLRQDO�� OD� DJULFXOWXUD� GH�FRQVHUYDFLyQ�� SURGXFFLyQ� OLPSLD�� DJULFXOWXUD� \�JDQDGHUtD�HFROyJLFD��
'LIHUHQWHV� FHQWURV� GH� LQYHVWLJDFLyQ��JXEHUQDPHQWDOHV� \� SULYDGRV� KDQ� UHDOL]DGR�HVIXHU]RV�SDUD� UHGXFLU� \� UDFLRQDOL]DU�HO� XVR�GH�SODJXLFLGDV� TXtPLFRV� D� WUDYpV� GH� SURJUDPDV�

HVSHFLDOHV� GH� 0DQHMR� ,QWHJUDGR� GH� 3ODJDV��(QWUH� HOODV� VH� GHVWDFDQ� OD� &RUSRUDFLyQ�&RORPELDQD� GH� ,QYHVWLJDFLyQ� $JURSHFXDULD� �&2532,&$�� HO� ,QVWLWXWR� &RORPELDQR�$JURSHFXDULR��,&$���OD�)HGHUDFLyQ�1DFLRQDO�GH�&XOWLYDGRUHV� GH� 3DOPD� �)('(3$/0$� \� � VX�FHQWUR�GH� LQYHVWLJDFLyQ�&(1,3$/0$��HO�&HQWUR�GH�,QYHVWLJDFLRQHV�GH�OD�$JURLQGXVWULD�GHO�&DIp��&(1,&$)(��� &RQIHGHUDFLyQ� 1DFLRQDO� GH�$OJRGRQHURV� �&21$/*2'21��� ODV�8QLYHUVLGDGHV�FRQ�IDFXOWDGHV�GH�$JURQRPtD��HO�&HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD� 7URSLFDO� �&,$7��� OD� )HGHUDFLyQ�1DFLRQDO� GH� 3URGXFWRUHV�GH� $UUR]� �)('($552=��� )HGHUDFLRQ� 1DFLRQDO�GH� 3URGXFWRUHV� GH� 3DSD� �)('(3$3$��� &HQWUR�GH� ,QYHVWLJDFLyQ� GH� OD� &DxD� GH� $]~FDU� �&(1,&$f$���$1',��HQWUH�RWURV���
(O� ,QVWLWXWR� 0D\RU� &DPSHVLQR� �,0&�� GHO� 9DOOH�GHO� &DXFD�� HV� XQD� GH� ODV� RUJDQL]DFLRQHV� TXH�KD� LPSXOVDGR�HO� LQWHUFDPELR�GH�H[SHULHQFLDV�D�QLYHO� QDFLRQDO�� RUJDQL]DQGR� HQFXHQWURV� HQWUH�ODV� IXQGDFLRQHV� \� FHQWURV�GH� LQYHVWLJDFLyQ�TXH�KDQ� DSR\DGR� OD� SURGXFFLyQ� PiV� OLPSLD� HQ� HO�FDPSR���
(O� 0$9'7� KD� SDUWLFLSDGR� GLUHFWDPHQWH� HQ� OD�HYDOXDFLyQ� GHO� XVR� \� PDQHMR� GH� SODJXLFLGDV��UHDOL]DQGR�LPSRUWDQWHV�HVWXGLRV�HQWUH�ORV�FXDOHV�VH�GHVWDFDQ��
♦ ,QYHQWDULR�,QLFLDO�GH�3ODJXLFLGDV�2EVROHWRV�\�

(QWLHUURV�GH�3ODJXLFLGDV���
&RQ� HO� DSR\R� GH� OD� 2UJDQL]DFLyQ� GH� ODV�1DFLRQHV� 8QLGDV� SDUD� OD� $JULFXOWXUD� \� OD�$OLPHQWDFLyQ� ²)$2�� VH� HODERUy� XQ� LQYHQWDULR�SUHOLPLQDU�GH� SODJXLFLGDV� REVROHWRV� \� HQWLHUURV�GH� SODJXLFLGDV� HQ� UHJLRQHV� FRQ� WUDGLFLyQ�DJUtFROD��
♦ 5HGXFFLyQ� GHO� (VFXUULPLHQWR� GH� 3ODJXLFLGDV�

DO�0DU�&DULEH���
(VWH� SUR\HFWR� LQWHULQVWLWXFLRQDO�� TXH� VH�GHVDUUROOy� HQ� VX� IDVH� LQLFLDO� FRQ� HO� DSR\R� GHO�
3180$�� SHUPLWLUi� DO� SDtV�� HQ� XQ� FRQWH[WR�UHJLRQDO�� GHOLQHDU� HVWUDWHJLDV� \� SODQHV� GH�DFFLyQ� SDUD� UHGXFLU� DTXHOODV� FDQWLGDGHV� GH�
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SHVWLFLGDV� TXH� HQ� VX� FRQGLFLyQ� UHVLGXDO�� VRQ�PRYLOL]DGDV� GHVGH� ODV� WLHUUDV� DJUtFRODV� \�WUDQVSRUWDGDV� SRU� ODV� YtDV� IOXYLDOHV� KDVWD�WHUPLQDU�HQ�ODV�DJXDV�FRVWHUDV��
&RPR� SDUWH� GH� ORV� UHVXOWDGRV� H[SXHVWRV� HQ� HO�,QIRUPH� 1DFLRQDO�� VH� HQFRQWUy� TXH� VH� KDFH�QHFHVDULR� DFWXDOL]DU� HO� 'HFUHWR� ����� GHO�0LQLVWHULR� GH� 6DOXG� \� ODV� UHJODPHQWDFLRQHV�H[SHGLGDV� KDVWD� OD� IHFKD� SRU� ODV� DXWRULGDGHV�DJURQyPLFDV�\�VDQLWDULDV��FRQ�HO�ILQ�GH�DJLOL]DU�\�RSWLPL]DU� HO� SURFHVR� GH� UHJLVWUR� GH� ORV�SODJXLFLGDV�HQ�HO�SDtV��FRQWDU�FRQ� LQIRUPDFLyQ�FRQILDEOH� SDUD� ORV� SURFHVRV� GH� WRPDV� GH�GHFLVLRQHV��GDU�WUDQVSDUHQFLD�HQ�ORV�SURFHVRV�D�OD� FRPXQLGDG� \� VHU� FRKHUHQWHV� FRQ� OD�QRUPDWLYLGDG� LQWHUQDFLRQDO�� 6HJ~Q� OD� 'HFLVLyQ����� GH� OD� 1RUPD� $QGLQD�� HO� SDtV� WLHQH� OD�REOLJDFLyQ� GH� DUPRQL]DU� \� KRPRORJDU� VXV�QRUPDV� FRQ� ODV� GH� ORV� SDtVHV� PLHPEURV��DGHPiV�GH�VHU�FRKHUHQWH�FRQ�HO�PDQXDO�WpFQLFR�TXH� VH� HQFXHQWUD� HQ� HODERUDFLyQ� SDUD� HVWRV�ILQHV����
/D� 8QLGDG� &RRUGLQDGRUD� 5HJLRQDO� GHO� &DULEH�GHO� 3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV� SDUD�HO�0HGLR� $PELHQWH� �3180$�8&5�&$5�� \� HO�0$9'7�VXVFULELHURQ�XQD�FDUWD�GH�DFXHUGR��FRQ�HO� ILQ� GH� DGHODQWDU� XQ� SUR\HFWR� UHJLRQDO� SDUD�UHGXFLU� HO� HVFXUULPLHQWR� GH� SODJXLFLGDV� DO�0DU�&DULEH�� HQ� GRQGH� SDUWLFLSDQ� DGHPiV� GH�&RORPELD�� 1LFDUDJXD� \� &RVWD� 5LFD�� � (VWH�SUR\HFWR� IXH� SUHVHQWDGR� D� OD� )DFLOLGDG�$PELHQWDO� *OREDO� �*()�� \� DSUREDGR� SDUD� ORV�)RQGRV� GH� 3UR\HFWRV� GH� 'HVDUUROOR� �3')�� GHO�6XEVLGLR� %ORTXH� %�� HO� FXDO� WLHQH� FRPSRQHQWHV�QDFLRQDOHV�\�UHJLRQDOHV�SDUD�VX�HMHFXFLyQ��
♦ (OLPLQDFLyQ�GH�3OiVWLFRV�&RQWDPLQDGRV�FRQ�

3ODJXLFLGDV� HQ� +RUQRV� GH� 3URGXFFLyQ� GH�
&OLQNHU���

&RQ�HO�ILQ�GH�GDU�VROXFLRQHV�D�OD�SUREOHPiWLFD�GHO�LQDGHFXDGR�PDQHMR�\�OD�GLVSRVLFLyQ�ILQDO�GH�ORV�HQYDVHV�GH�SODJXLFLGDV��OD�'*$6�GHVDUUROOy��FRQ� HO� DSR\R� GH� OD� $JHQFLD� GH� &RRSHUDFLyQ�7pFQLFD� $OHPDQD� �*7=��� OD� $VRFLDFLyQ�1DFLRQDO� GH� ,QGXVWULDOHV� �$1',���
&2532%2<$&$�� HO� ,QVWLWXWR� &RORPELDQR� GHO�

3HWUyOHR� �,&3��� HO� ,QVWLWXWR� &RORPELDQR� GH�3URGXFWRUHV� GH� &HPHQWR� �,&3&��� OD� &$5� \� OD�$VRFLDFLyQ� &RORPELDQD� GH� &XOWLYDGRUHV� GH�)ORUHV��$62&2/)/25(6���SUXHEDV�SLORWRV�SDUD�OD� HOLPLQDFLyQ� GH�HVWRV� UHVLGXRV� HQ� KRUQRV� GH�SURGXFFLyQ�GH�&OLQNHU��DQDOL]DQGR��SRU�SULPHUD�YH]� HQ� &RORPELD�� OD� HYHQWXDO� JHQHUDFLyQ� GH�'LR[LQDV� \� )XUDQRV�� /RV� UHVXOWDGRV� REWHQLGRV�KDQ� SRGLGR� FRQILUPDU� OD� YLDELOLGDG� GH� pVWD�DOWHUQDWLYD�� OR� FXDO� D� VX� YH]� KD� SHUPLWLGR�DYDQ]DU� HQ� OD� JHVWLyQ� GH� ORV� UHVLGXRV�SHOLJURVRV�� 'H� LJXDO� PDQHUD� VH� KDQ�GHVDUUROODGR� QXHYDV� SUXHEDV� FRQ� WLHUUDV�FRQWDPLQDGDV� FRQ� SODJXLFLGDV� �''7�� $OGULQ� \�
'LHOGUtQ��� FRQ�H[FHOHQWHV� UHVXOWDGRV��TXH�HQ� VX�GHVDUUROOR�� FRQYHUJHQ� HQ� OD� SURPXOJDFLyQ� GH�QRUPDV� TXH� UHJODPHQWDQ� OD� HOLPLQDFLyQ� GH�HVWRV� PDWHULDOHV� FRQWDPLQDGRV� HQ� FRQGLFLRQHV�FRQWURODGDV�� JHQHUDQGR� LPSRUWDQWHV�DOWHUQDWLYDV�FRVWR�HIHFWLYDV�GH�HOLPLQDFLyQ�HQ�HO�SDtV��GH�UHVLGXRV�SHOLJURVRV��
♦ /LQHDPLHQWRV� GH� 3ROtWLFD� SDUD� HO� 8VR� \�

0DQHMR�GH�3ODJXLFLGDV����
7XYR� FRPR� REMHWLYR� IXQGDPHQWDO� DUWLFXODU� ORV�HVIXHU]RV�GH� ODV�HQWLGDGHV�DPELHQWDOHV�FRQ� ODV�SROtWLFDV� GH� GHVDUUROOR� DJURSHFXDULR�� 'H� LJXDO�PDQHUD�� ORV� OLQHDPLHQWRV� GH� SROtWLFD� GH� HVWH�VHFWRU�WXYLHURQ�VX�H[SUHVLyQ�HQ�OD�IRUPXODFLyQ�\�DSR\R� D� ORV� &RQYHQLRV� GH�&RQFHUWDFLyQ� SDUD�XQD�3URGXFFLyQ�0iV�/LPSLD�\�D�ORV�$FXHUGRV�GH�&RPSHWLWLYLGDG�GH� ODV�FDGHQDV�SURGXFWLYDV�GHO�DJUR��
$GLFLRQDOPHQWH� VH� GLVHxDURQ� \� WUDEDMDURQ�LQVWUXPHQWRV� DOWHUQDWLYRV� SDUD� VX�LPSOHPHQWDFLyQ��D�SDUWLU�GH�OD�VXVFULSFLyQ�GH�OD�$JHQGD�&RQMXQWD�GH�7UDEDMR�FRQ�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO��FRQ�HO� ILQ�GH�DUWLFXODU� DFFLRQHV� HVWUDWpJLFDV� GH� FDUiFWHU�FRP~Q�\�OD�SURPRFLyQ�\�FUHDFLyQ�GH�LQVWDQFLDV�DGPLQLVWUDWLYDV� R� JHUHQFLDOHV� SDUD� OD� JHVWLyQ�DPELHQWDO�GH�ORV�VHFWRUHV�SURGXFWLYRV�GHO�DJUR��HQWUH�RWURV��
♦ (O�3URJUDPD�%$1$785$�GH�OD�$VRFLDFLyQ�GH�

%DQDQHURV�GH�&RORPELD�²$8*85$��
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♦ /D�*HUHQFLD� GH�$VXQWRV� $PELHQWDOHV� GH� OD�
)HGHUDFLyQ� 1DFLRQDO� GH� &XOWLYDGRUHV� GH�
3DOPD�²)('(3$/0$��

♦ /DV� 9HQWDQLOODV� $PELHQWDOHV� GH� OD�
)HGHUDFLyQ� 1DFLRQDO� GH� $YLFXOWRUHV� ²
)(1$9,��

♦ /D� FRQVROLGDFLyQ� GHO� &RPLWp� $PELHQWDO� GH�
OD�6RFLHGDG�GH�$JULFXOWRUHV�GH�&RORPELD�²
6$&��

/D� '*$6� HQ� FRQMXQWR� FRQ� OD� &iPDUD� GH�3URWHFFLyQ�GH�&XOWLYRV�GH�OD�$1',��ORV�JUHPLRV�GH� OD�SURGXFFLyQ�DJURSHFXDULD� \� ODV�&$5V��HQ�HO� PDUFR� GHO� &RQYHQLR� GH� &RQFHUWDFLyQ� SDUD�XQD� 3URGXFFLyQ� 0iV� /LPSLD� FRQ� HO� VHFWRU� GH�3ODJXLFLGDV�� HVWUXFWXUDURQ� \� FRORFDURQ� HQ�PDUFKD� GRFH� ����� FHQWURV� GH� DFRSLR� SDUD� OD�UHFHSFLyQ� GH� HQYDVHV� FRQWDPLQDGRV� FRQ�SODJXLFLGDV�HQ�VHFWRUHV�\�UHJLRQHV�SULRULWDULDV��

3ODQLILFDFLyQ�\�2UGHQDPLHQWR�7HUULWRULDO�
(Q� WRUQR�D� OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ� OD�FRQWDPLQDFLyQ� PDULQD�� VH� KDQ� HODERUDGR�SODQHV� \� HVWUDWHJLDV� TXH� FRQVWLWX\HQ� DYDQFHV�LPSRUWDQWHV�SDUD�HO�31,&0�\�FRQ�ORV�FXDOHV�VH�GHEH� DUWLFXODU�� (QWUH� ORV� PiV� LPSRUWDQWHV� VH�HQFXHQWUDQ��
¾ 3ODQ� 1DFLRQDO� GH� &RQWLQJHQFLD� FRQWUD�
'HUUDPHV� GH� +LGURFDUEXURV�� GHULYDGRV� \�
6XVWDQFLDV�1RFLYDV�HQ�$JXDV�0DULQDV��)OXYLDOHV�
\�/DFXVWUHV��
(VWDEOHFH� XQD� HVWUDWHJLD� GH� UHVSXHVWD� SDUD�DWHQGHU� ORV� GHUUDPHV�� GHILQH� ODV�UHVSRQVDELOLGDGHV� GH� ODV� HQWLGDGHV� \� SHUVRQDV�TXH� LQWHUYLHQHQ� HQ� OD� RSHUDFLyQ�� SURYHH� XQD�LQIRUPDFLyQ� EiVLFD� VREUH� SRVLEOHV� iUHDV�DIHFWDGDV� \� ORV� UHFXUVRV� VXVFHSWLEOHV� GH� VXIULU�ODV� FRQVHFXHQFLDV� GH� OD� FRQWDPLQDFLyQ� \�VXJLHUH� FXUVRV� GH� DFFLyQ� SDUD� KDFHU� IUHQWH� DO�GHUUDPH�� GH� PDQHUD� TXH� VH� SHUPLWD�UDFLRQDOL]DU�HO�HPSOHR�GHO�SHUVRQDO��HTXLSRV�H�LQVXPRV�GLVSRQLEOHV��

¾ 3ODQ� (VWUDWpJLFR� GHO� 3URJUDPD� 1DFLRQDO� GH�
&LHQFLD�\�7HFQRORJtD�GHO�0DU�����������
(VWD� KHUUDPLHQWD� VH� GLVHxy� FRQ� HO� REMHWLYR� GH�GDUOH�FRQWLQXLGDG�DO�3ODQ�GH�'HVDUUROOR�GH� ODV�&LHQFLDV�\�7HFQRORJtDV�GHO�0DU������������
¾ 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� HQ�
%LRGLYHUVLGDG�0DULQD�
(VWH�SURJUDPD�SUHWHQGH�FRQYHUWLUVH�HQ�OD�FDUWD�GH�QDYHJDFLyQ�TXH�SHUPLWD�WUD]DU�HO�UXPER�GH�ODV� LQYHVWLJDFLRQHV� RULHQWDGDV� D� JHQHUDU� \�GLYXOJDU� HO� FRQRFLPLHQWR� UHTXHULGR� SDUD� HO�FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� DGTXLULGRV�SRU� &RORPELD� HQ� HO� PDUFR� GHO� &RQYHQLR� GH�'LYHUVLGDG�%LROyJLFD��
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��� 0$5&2�&21&(378$/�<�&217(;72�
'(/�31,&0�
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$QWHFHGHQWHV�
O� 31,&0� HV� XQD� HVWUDWHJLD� SDUD�HQFDPLQDU�ODV�DFFLRQHV�TXH�QRV�SHUPLWDQ�HQIUHQWDU�OD�SUREOHPiWLFD�TXH�VH�SUHVHQWD�SRU� OD� FRQWDPLQDFLyQ� GH� ORV� PDUHV� \� FRVWDV��)XH� SURSXHVWR� HQ� OD� 3ROtWLFD� 1DFLRQDO�$PELHQWDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH� ORV�(VSDFLRV� 2FHiQLFRV� \� =RQDV� &RVWHUDV� H�,QVXODUHV�GH�&RORPELD��31$2&,���0$9'7��\�HQ�ORV� /LQHDPLHQWRV� GH� 3ROtWLFD� GHO�2FpDQR� \� ORV�

(VSDFLRV� &RVWHURV� �� &&2�� DGHPiV� FRPR� XQ�PHFDQLVPR�SDUD�DWHQGHU� ORV�FRPSURPLVRV�TXH�&RORPELD� KD� DGTXLULGR� D� WUDYpV� GH� ORV�FRQYHQLRV� LQWHUQDFLRQDOHV�� 3RU� HVWR�� SDUD� VX�IRUPXODFLyQ� IXH� QHFHVDULR� WHQHU� HQ� FXHQWD� VX�DUWLFXODFLyQ�HQ�HO�PDUFR�LQWHUQDFLRQDO�H[LVWHQWH�HQ�WRUQR�D�OD�SUREOHPiWLFD�GH�OD�FRQWDPLQDFLyQ�PDULQD�� DVt� FRPR� HQ� HO� HQWRUQR� QDFLRQDO��FRPSXHVWR� SRU� LQVWLWXFLRQHV�� DFFLRQHV� \�KHUUDPLHQWDV� HQ� OtQHDV� WHPiWLFDV� GH� GLIHUHQWH�tQGROH��)LJXUD������

� ��

)LJXUD�����&RQWH[WR�QDFLRQDO�H�LQWHUQDFLRQDO�GHO�31,&0��

(�
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/RV� OLQHDPLHQWRV�JHQHUDOHV� WLHQHQ�FRPR�PDUFR�GH� UHIHUHQFLD� ORV�SODQWHDPLHQWRV�GHO�3URJUDPD�GH� $FFLyQ� 0XQGLDO� SDUD� OD� 3URWHFFLyQ� GHO�0HGLR� 0DULQR� )UHQWH� D� ODV� $FWLYLGDGHV�5HDOL]DGDV� HQ� 7LHUUD� �3$0�� \� ODV�UHFRPHQGDFLRQHV�GHO�*UXSR�GH�([SHUWRV�HQ�ORV�$VSHFWRV�&LHQWtILFRV�GH�OD�3URWHFFLyQ�GHO�0HGLR�0DULQR� �*(6$03��� EDMR� OD� FRRUGLQDFLyQ� GHO�SURJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO�0HGLR�$PELHQWH��3180$���
(Q�HO�FRQWH[WR�GH�OD�SODQLILFDFLyQ�DPELHQWDO�HQ�HO� SDtV�� UHODFLRQDGD� FRQ� ODV� iUHDV� \� UHFXUVRV�PDULQRV�\�FRVWHURV��VH�FXHQWD�FRQ�UHODWLYDPHQWH�SRFDV�H[SHULHQFLDV�QDFLRQDOHV�FRPR�UHIHUHQFLD��(O� WHPD�TXH�KD� WHQLGR�XQ�PD\RU�GHVDUUROOR�HQ�FXDQWR� D� OD� SODQLILFDFLyQ� HV� HO� GH� OD�LQYHVWLJDFLyQ�� &RQWDQGR� FRQ� HO� DSR\R� GH�&2/&,(1&,$6�� HO� 0$9'7�� OD� 8QLYHUVLGDG�1DFLRQDO� \� RWUDV� HQWLGDGHV�� EDMR� OD�FRRUGLQDFLyQ�GHO� ,19(0$5��VH�KDQ�GLVHxDGR�\�SXEOLFDGR� GRV� SURJUDPDV� GH� LQWHUpV� QDFLRQDO��

HO� 3URJUDPD� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� HQ�%LRGLYHUVLGDG� 0DULQD� \� &RVWHUD� �,19(0$5�������� \� HO� 3ODQ� 1DFLRQDO� GH� %LRSURVSHFFLyQ��,19(0$5�� ������� $PERV� SODQHV� LQFOX\HQ�SXQWRV� TXH� VRQ� LPSRUWDQWHV� GH� FRQVLGHUDU�FRPR�QHFHVLGDGHV�GH�LQYHVWLJDFLyQ�GHQWUR�GH�OD�IRUPXODFLyQ�GHO�31,&0��

)RUPDOL]DFLyQ�\�GHVDUUROOR�
3DUD�HQIUHQWDU�XQ�SUREOHPD� WDQ�FRPSOHMR��FRQ�XQD�FREHUWXUD�WDQ�DPSOLD�\�FRQ�OD�SDUWLFLSDFLyQ�GH� P~OWLSOHV� DFWRUHV�� IXH� QHFHVDULR� DJUXSDU� D�WRGDV� ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO� \�UHJLRQDO� FX\R� WUDEDMR� \� H[SHULHQFLD� VRQ�GLUHFWDPHQWH� GHWHUPLQDQWHV� GHO� PDQHMR� GH� OD�SUREOHPiWLFD� GH� OD� FRQWDPLQDFLyQ� PDULQD�� HV�GHFLU��DTXHOODV�HQWLGDGHV�TXH�WUDEDMDQ�HQ�WRUQR�D� OD� LQYHVWLJDFLyQ�� SODQLILFDFLyQ�� HGXFDFLyQ��HFRQRPtD��VDOXG��HWF��GH�ODV�]RQDV�FRVWHUDV��VXV�HFRVLVWHPDV�\�SREODGRUHV��)LJXUD������

�
)LJXUD�����0DUFR�LQVWLWXFLRQDO�GH�OD�FRQWDPLQDFLyQ�PDULQD�HQ�&RORPELD�
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'XUDQWH�HO�������FRQ�HO�ILQ�GH�UHFRSLODU�WRGD�OD�LQIRUPDFLyQ� QHFHVDULD� SDUD� HO� GLVHxR� GHO�31,&0�� VH� HODERUy� XQ� GLUHFWRULR� GH� HQWLGDGHV�GH� RUGHQ� QDFLRQDO� \� UHJLRQDO� FX\R� WUDEDMR� VH�UHODFLRQD� FRQ� OD� FRQWDPLQDFLyQ� PDULQD� \�FRVWHUD�� LJXDOPHQWH� VH� LQFOX\HURQ� HQWLGDGHV�FX\R� WUDEDMR� \� H[SHULHQFLD� SXGLHUD� VHU� GH�XWLOLGDG�� WDQWR� SDUD� OD� IRUPXODFLyQ� FRPR�SDUD�OD�LPSOHPHQWDFLyQ�GHO�SURJUDPD��3RU�PHGLR�GH�HQFXHVWDV�� VH� UHFRJLHURQ� GDWRV� UHODFLRQDGRV�FRQ� OD� H[SHULHQFLD�� FDSDFLGDGHV� \� DFWLYLGDGHV�TXH� GHVDUUROODQ� R� KDQ� GHVDUUROODGR� ODV�HQWLGDGHV� HQ� WRUQR� D� OD� SUREOHPiWLFD� GH� OD�FRQWDPLQDFLyQ�\�VXV�HIHFWRV�HQ�ORV�HFRVLVWHPDV�PDULQRV�\�FRVWHURV��
(Q�QRYLHPEUH�GH������VH�UHDOL]y�XQ�WDOOHU�FRQ�ODV� HQWLGDGHV� HQFDUJDGDV� GHO� PDQHMR� H�LQYHVWLJDFLyQ� HQ� ODV� FRVWDV� \� PDUHV� GH�&RORPELD�� TXH� D� VX� YH]� FRQIRUPDQ� OD�5('&$0�� FRPR� VRQ�� ,19(0$5�� &25$/,1$��&2532*8$-,5$�� &253$0$*�� &5$��&$5',48(�� &,2+�� (3$� &$57$*(1$��&$568&5(�� &96�� &253285$%É��&2'(&+2&Ð��&9&��&5&��&25321$5,f2�H� ,,$3�� 'XUDQWH� HO� WDOOHU�� ORV� SDUWLFLSDQWHV�LGHQWLILFDURQ� ORV� SULQFLSDOHV� SUREOHPDV� TXH� VH�SUHVHQWDQ�HQ� ODV�]RQDV�FRVWHUDV�HQ� MXULVGLFFLyQ�GH�VXV�HQWLGDGHV�\�DSRUWDURQ�ORV�HOHPHQWRV�TXH�EDMR� VX� FULWHULR�� GHEtDQ� FRQIRUPDU� HQ� OD�HVWUXFWXUD� GHO� 31,&0�� &RQ� OD� LQIRUPDFLyQ�

SURFHVDGD�SXGR�LQLFLDUVH�OD�IRUPXODFLyQ�GH�ORV�FRPSRQHQWHV�SULQFLSDOHV�GHO�31,&0��DVt�FRPR�GHO�3ODQ�GH�$FFLyQ��
(Q�HO������VH�FRQIRUPy�HO�&RPLWp�1DFLRQDO�GH�&RQWDPLQDFLyQ�0DULQD��&1&0���LQWHJUDGR�SRU�ODV� HQWLGDGHV� GHO� RUGHQ� QDFLRQDO� HQFDUJDGDV�GH� OD� LQYHVWLJDFLyQ�� PDQHMR� \� FRQWURO� HQ� ODV�]RQDV� PDULQDV� \� FRVWHUDV� GHO� SDtV��UHSUHVHQWDGDV�SRU��0$9'7�� ,19(0$5��',0$5��&RPLVLyQ�&RORPELDQD� GHO�2FpDQR��0LQLVWHULR�GH� 7UDQVSRUWH�� 'HSDUWDPHQWR� 1DFLRQDO� GH�3ODQHDFLyQ�� 0LQLVWHULR� GH� 3URWHFFLyQ� 6RFLDO��&RUSRUDFLyQ� $XWyQRPD�5HJLRQDO� GHO� 9DOOH� GHO�&DXFD�� ,'($0�� 'LUHFFLyQ� *HQHUDO� GH�3UHYHQFLyQ� \� $WHQFLyQ� GH� 'HVDVWUHV��(&23(752/�� 0LQLVWHULR� GH� 5HODFLRQHV�([WHULRUHV�� &2/&,(1&,$6�� 0LQLVWHULR� GH�&RPHUFLR�� ,QGXVWULD� \� 7XULVPR�� &25$/,1$��$62&$56��'XUDQWH� UHXQLRQHV� VXFHVLYDV�� HQ� OD�&&2�� EDMR� OD� FRRUGLQDFLyQ� GHO� ,19(0$5�� VH�IXH�FRQIRUPDQGR� OD�HVWUXFWXUD�\�HODERUDQGR�HO�FRQWHQLGR�GHO�31,&0��
(Q�QRYLHPEUH�GHO������VH� UHDOL]y�QXHYDPHQWH�XQ� WDOOHU��FRQ� ODV�HQWLGDGHV�D� ODV�TXH�VH�KDEtD�FRQVXOWDGR� XQ� DxR� DQWHV�� \� FRQ� ORV�PLHPEURV�GHO� &1&0�� (Q� HVWD� RFDVLyQ� VH� SUHVHQWy� HO�'LDJQyVWLFR� HODERUDGR� \� VH� UHDOL]y� XQ� WUDEDMR�HQ� JUXSRV� SDUD� GHILQLU� HO� 3ODQ� GH� $FFLyQ��
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��� &$5$&7(5Ì67,&$6�'(/�31,&0
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3ULQFLSLRV�
RV� SULQFLSLRV� IXQGDPHQWDOHV� RULHQWDGRUHV�GHO�31,&0�SURYLHQHQ��HQWUH�RWUDV��GH� ORV�OLQHDPLHQWRV�SUHVHQWDGRV�HQ�HO�3URJUDPD�GH� $FFLyQ� 0XQGLDO� SDUD� OD� 3URWHFFLyQ� GHO�0HGLR� 0DULQR� )UHQWH� D� ODV� $FWLYLGDGHV�5HDOL]DGDV� HQ� 7LHUUD� �3$0�� \� GH� ORV� SODQHV� \�SURJUDPDV� GHO� JRELHUQR� HQ� DVXQWRV�DPELHQWDOHV�� FRPR� HO� ´3UR\HFWR� &ROHFWLYR�$PELHQWDOµ�GHO�*RELHUQR�DQWHULRU�\�´+DFLD�XQ�(VWDGR�&RPXQLWDULRµ�GHO�DFWXDO��(Q�VX�FRQWH[WR�JHQHUDO�� HO� SURJUDPD� VH� UHJLUi� SRU� ORV�VLJXLHQWHV�SULQFLSLRV��

¾ 'HILQLFLyQ�
/D� VDOXG��HO� ELHQHVWDU� \��HQ�DOJXQRV� FDVRV�� OD�VXSHUYLYHQFLD�GH�ODV�FRPXQLGDGHV�TXH�KDELWDQ�ODV� ]RQDV� FRVWHUDV� \� PDULQDV� GHO� SDtV�GHSHQGHQ� GH� OD� FDOLGDG� DPELHQWDO� GH� VXV�HFRVLVWHPDV��
¾ &DXVDOLGDG�
/DV� SULQFLSDOHV� DPHQD]DV� FRQ� ODV� TXH� VH�HQIUHQWDQ�OD�VDOXG�\�OD�SURGXFWLYLGDG�GHO�PHGLR�PDULQR�SURYLHQHQ�GH�DFWLYLGDGHV�KXPDQDV���
¾ 9LVLyQ�UHJLRQDO���QDFLRQDO�
/DV�DFWLYLGDGHV�UHDOL]DGDV�HQ�ODV�SDUWHV�DOWDV�\�PHGLDV�GH�ODV�FXHQFDV�WLHQHQ�LQIOXHQFLD�GLUHFWD�R� LQGLUHFWD� HQ� ODV� ]RQDV� FRVWHUDV� \� PDULQDV�DG\DFHQWHV��VLHQGR�HQ�JUDQ�SDUWH�UHVSRQVDEOHV�GHO� GHWHULRUR� GH� OD� FDOLGDG� GH� ORV� DPELHQWHV�PDULQRV�\�FRVWHURV��
¾ 9LVLyQ�UHJLRQDO���LQWHUQDFLRQDO�
/D�FDOLGDG�GH�ORV�DPELHQWHV�PDULQRV�\�FRVWHURV�WLHQH� LQIOXHQFLDV� WUDQVIURQWHUL]DV� OR�TXH�REOLJD�D�TXH� OD�SUREOHPiWLFD�VHD�FRQVLGHUDGD�HQ�XQ�PDUFR�GH�DFFLyQ�UHJLRQDO�PXOWLQDFLRQDO��
¾ 2EOLJDWRULHGDG�LQWHUQDFLRQDO�
(O� SDtV� KD� DGTXLULGR� FRPSURPLVRV�LQWHUQDFLRQDOHV� HQ� PDWHULD� GH� ORV� HVIXHU]RV�

SDUD� PHMRUDU� OD� VLWXDFLyQ� DPELHQWDO� PDULQD� \�GHEH� FRQWLQXDU� DFWXDQGR� FRQVHFXHQWHPHQWH�SDUD�UHVSRQGHU�D�VXV�REOLJDFLRQHV��
¾ ,PSRUWDQFLD�QDFLRQDO�
$VHJXUDU� OD� FDOLGDG� DPELHQWDO� PDULQD� HV� GH�LQWHUpV� QDFLRQDO�� SRU� FXDQWR� OD�PD\RU�SDUWH�GH�OD� SREODFLyQ� KDFH� XVR� GH� ODV� ]RQDV� FRVWHUDV� \�PDULQDV� GLUHFWDV� R� LQGLUHFWDPHQWH�� \D� VHD� GH�IRUPD�SHUPDQHQWH��SHULyGLFD�R�HVSRUiGLFD��
¾ ÉPELWR�OHJDO�
/DV� DFFLRQHV� HQ� PDWHULD� GH� FDOLGDG� DPELHQWDO�PDULQD� GHEHQ� HQPDUFDUVH� GHQWUR� GH� OD�FRQVWLWXFLyQ� \� OH\HV� GH� OD� QDFLyQ�� DVt� FRPR� HQ�ODV� SROtWLFDV� WUD]DGDV� SDUD� DUPRQL]DU� VX�LPSOHPHQWDFLyQ�� VLHQGR� OD� JXtD� EiVLFD� OD�´3ROtWLFD� QDFLRQDO� DPELHQWDO� SDUD� HO� GHVDUUROOR�VRVWHQLEOH�GH�ORV�HVSDFLRV�RFHiQLFRV�\�ODV�]RQDV�FRVWHUDV�H�LQVXODUHV�GH�&RORPELDµ��DVt�FRPR�ORV�´/LQHDPLHQWRV� GH� OD� SROtWLFD� QDFLRQDO� GHO�RFpDQR�\�GH�ORV�HVSDFLRV�FRVWHURVµ��
¾ ,QWHJUDOLGDG�
/DV� DFFLRQHV� GHO� SURJUDPD� GHEHQ� HQPDUFDUVH�HQ� XQD� JHVWLyQ� LQWHJUDO� TXH� FRQWHPSOH� OD�SDUWLFLSDFLyQ� FRPXQLWDULD�� HO� PDQHMR� WUDQV�VHFWRULDO� \� HO� RUGHQDPLHQWR� WHUULWRULDO� FRPR�PHFDQLVPRV�HVHQFLDOHV�HQ�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV��
¾ 9DORU�GHOHJDGR�
(O� ELHQHVWDU� GH� ODV� IXWXUDV� JHQHUDFLRQHV�GHSHQGHUi� GH� OD� FDOLGDG� GHO� DPELHQWH� TXH� OHV�KHUHGHPRV��

2EMHWLYRV�GHO�3URJUDPD�
(O�31,&0�UHVSRQGH�GLUHFWDPHQWH�D�OD�HVWUDWHJLD�SURSXHVWD� SRU� OD� 31$2&,� SDUD� ´SURSRUFLRQDU�XQ� DPELHQWH� PDULQR� \� FRVWHUR� VDQR� SDUD�FRQWULEXLU�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH� OD�SREODFLyQ� FRVWHUDµ��$Vt�PLVPR�� HO� GLVHxR�GHO�31,&0�HVWi� UHVSRQGLHQGR�D�XQD�QHFHVLGDG�

/�
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GH�OD�FRPXQLGDG�LQWHUQDFLRQDO��DQWH�OD�FXDO�HO�SDtV� GHEH� SURSHQGHU� SRU� VXPDUVH� D� OD�LQWHQFLyQ� PXQGLDO� GH� GLVPLQXLU� HO� GHWHULRUR�DFHOHUDGR� GH� ORV� DPELHQWHV� PDULQRV� \�FRVWHURV�� PDQLIHVWDGD� D� WUDYpV� GH� P~OWLSOHV�FRQYHQLRV� FRPR�0$532/�� OD� &RQYHQFLyQ� GH�&DUWDJHQD� \� HO� &RQYHQLR� SDUD� OD� 3URWHFFLyQ�GHO� 3DFtILFR� 6XGHVWH�� LPSXOVDGRV� D� SDUWLU� GHO�GHVDUUROOR�GHO�3$0��

2EMHWLYR�JHQHUDO�
3URWHJHU�OD�VDOXG�KXPDQD��UHGXFLU�OD�GHJUDGDFLyQ�GHO�PHGLR�PDULQR��SURPRYHU�OD�UHKDELOLWDFLyQ�GH�iUHDV�SULRULWDULDV�\�OD�FRQVHUYDFLyQ�\�HO�XVR�VRVWHQLEOH�GH�ORV�HFRVLVWHPDV�\�UHFXUVRV�PDULQRV�\�FRVWHURV�\�PDQWHQHU�OD�SURGXFWLYLGDG�GH�OD�ELRGLYHUVLGDG�PDULQD�

2EMHWLYRV�HVSHFtILFRV��
¾ (YDOXDU�
,PSOHPHQWDU�ORV�PHFDQLVPRV�H[LVWHQWHV��\�ORV�QXHYRV�TXH�VH�UHTXLHUDQ�SDUD�HYDOXDU�ODV�FRQFHQWUDFLRQHV���FDUJDV��GLQiPLFD�\�ORV�HIHFWRV�GH�ORV�FRQWDPLQDQWHV�TXH�DIHFWDQ�HO�PHGLR�PDULQR��FRQ�HO�ILQ�GH�PDQWHQHU�DFWXDOL]DGR�HO�GLDJQyVWLFR�QDFLRQDO�HQ�PDWHULD�GH�FDOLGDG�DPELHQWDO�PDULQD�SDUD�LPSOHPHQWDU�DFFLRQHV�GH�XQD�IRUPD�DGHFXDGD�\�HILFLHQWH��

¾ 3UHYHQLU�
*HQHUDU�FRQRFLPLHQWR��SURSRQHU�DOWHUQDWLYDV�\�GHVDUUROODU�SURSXHVWDV�WHQGLHQWHV�D�SUHYHQLU�HO�GHWHULRUR�GH�ORV�DPELHQWHV�PDULQRV�\�FRVWHURV�SRU�PHGLR�GH�OD�LQYHVWLJDFLyQ�\�OD�HMHFXFLyQ�GH�DFFLRQHV�TXH�LQFOX\DQ�D�ORV�GLIHUHQWHV�VHFWRUHV�LPSOLFDGRV�HQ�OD�SUREOHPiWLFD�GH�OD�FRQWDPLQDFLyQ�SRU�IXHQWHV�WHUUHVWUHV�\�PDULQDV��
¾ 5HGXFLU�
3RQHU�HQ�PDUFKD�\�IRUWDOHFHU�ORV�PHFDQLVPRV�H[LVWHQWHV�SDUD�UHGXFLU�OD�FRQWDPLQDFLyQ�GHO�

PHGLR�PDULQR���VXV�HIHFWRV�VREUH�ORV�HFRVLVWHPDV�DG\DFHQWHV�\�ORV�SREODGRUHV�FRVWHURV��D�SDUWLU�GH�XQ�HQIRTXH�PXOWLGLVFLSOLQDULR�\�SOXULVHFWRULDO��
¾ &RQWURODU�
,GHQWLILFDU��GHILQLU�H�LPSOHPHQWDU�PHFDQLVPRV�TXH�SHUPLWDQ�D�ODV�HQWLGDGHV�HQFDUJDGDV�HMHUFHU�XQ�FRQWURO�HIHFWLYR�VREUH�ODV�IXHQWHV�GH�FRQWDPLQDFLyQ�DO�PDU��FRQ�HO�DSR\R�GH�ORV�LQVWUXPHQWRV�WpFQLFRV��OHJDOHV�\�SROtWLFRV�H[LVWHQWHV��\�DFRUGHV�FRQ�ORV�FRPSURPLVRV�DGTXLULGRV�D�QLYHO�LQWHUQDFLRQDO��

&RPSRQHQWHV�7HPiWLFRV�
(O� WHPD� GH� OD� FRQWDPLQDFLyQ� PDULQD� LQFOX\H�GLYHUVDV� WHPiWLFDV� GHELGR� D� OD� FRPSOHMLGDG� GH�IDFWRUHV�TXH�LQWHUYLHQHQ�WDQWR�HQ�VX�RULJHQ�FRPR�HQ�VX�PDQHMR��/RV�SULQFLSDOHV�FRPSRQHQWHV�TXH�VH� SUHWHQGHQ� GHVDUUROODU� PHGLDQWH� OD�LPSOHPHQWDFLyQ� GHO� 31,&0� VH� GHVFULEHQ� D�FRQWLQXDFLyQ��

,QYHVWLJDFLyQ�
(V�XQD� OtQHD� WHPiWLFD�RULHQWDGD�D�HVWDEOHFHU�HO�FRPSRUWDPLHQWR� \� ORV� HIHFWRV� GH� ORV�FRQWDPLQDQWHV�HQ� ODV� ]RQDV�PDULQDV�\�FRVWHUDV��DVt� FRPR� D� HVWDEOHFHU� ORV� HOHPHQWRV� GH�LQIRUPDFLyQ� EiVLFD� TXH� SHUPLWDQ� GHVDUUROODU�RSFLRQHV� WHFQROyJLFDV� PiV� HILFLHQWHV� SDUD�SUHYHQLU��GLVPLQXLU�R� UHPHGLDU� ORV�HIHFWRV�GH� OD�FRQWDPLQDFLyQ�� 'HQWUR� GH� HVWD� WHPiWLFD� VH�FRQVLGHUD� LPSRUWDQWH� LQFOXLU� DOJXQDV� OtQHDV�FRPR�HO�HVWXGLR�GH�ORV�QLYHOHV�GH�FRQFHQWUDFLyQ�GH� FRQWDPLQDQWHV� \� VXV� SURFHVRV� HQ� DJXDV��VHGLPHQWRV� VXSHUILFLDOHV� \� RUJDQLVPRV� PDULQRV��ELRJHRTXtPLFD�PDULQD���PRGHODFLyQ�QXPpULFD�\�GLVSHUVLyQ� GH� FRQWDPLQDQWHV�� WR[LFRORJtD� \�HFRWR[LFRORJtD��ELRUUHPHGLDFLyQ��LPSDFWR�GH�ORV�FRQWDPLQDQWHV� VREUH� ORV� HFRVLVWHPDV� PDULQRV��HQWUH�RWURV��
�
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7UDQVIHUHQFLD�GH�7HFQRORJtD�
/DV�KHUUDPLHQWDV�WHFQROyJLFDV�KDQ�VLGR�XQR�GH�ORV�SULQFLSDOHV�PHGLRV�SDUD�DWDFDU�HO�SUREOHPD�GH� OD� FRQWDPLQDFLyQ�� WDQWR� SDUD� SUHYHQLUOD��FRPR�SDUD�UHGXFLUOD�\�GHVFRQWDPLQDU�ORV�VLWLRV�DIHFWDGRV�� $O� KDEODU� GH� WUDQVIHUHQFLD� GH�WHFQRORJtDV� GHEHPRV� FRQVLGHUDU� HOHPHQWRV�FRPR�HO�GHVDUUROOR�\�DSOLFDFLyQ�GH�WHFQRORJtDV�H[WHUQDV�� FDSDFLWDFLyQ� GH� WpFQLFRV� \� IRPHQWR�GH� OD� LQYHVWLJDFLyQ� \� DSOLFDFLyQ� GH� QXHYDV�KHUUDPLHQWDV� \� SURFHGLPLHQWRV� WHFQROyJLFRV�SURGXFLGRV�HQ�HO�SDtV��FRQ�HO� ILQ�GH�DYDQ]DU�\�RSWLPL]DU� ORV� UHVXOWDGRV� HQ� OD� HYDOXDFLyQ��SUHYHQFLyQ�� UHGXFFLyQ� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ��

)RUWDOHFLPLHQWR�,QVWLWXFLRQDO�
(VWD� HV� XQD� OtQHD� RULHQWDGD� D� EULQGDU�PHFDQLVPRV� \� KHUUDPLHQWDV� D� ODV� HQWLGDGHV�HVWDWDOHV�HQFDUJDGDV�GH�UHDOL]DU�OD�HYDOXDFLyQ��SUHYHQFLyQ�� UHGXFFLyQ� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ� TXH� DIHFWD� ORV� PDUHV� \� FRVWDV�GHO�SDtV��SDUD�TXH�SXHGDQ� UHDOL]DU� VX� WUDEDMR�HQ� IRUPD� HILFLHQWH� \� RSRUWXQD�� (O�IRUWDOHFLPLHQWR� GH� ODV� LQVWLWXFLRQHV� SXHGH�KDFHUVH� D� WUDYpV� GHO� PHMRUDPLHQWR� GH� VXV�FDSDFLGDGHV� WDQWR� HQ� LQIUDHVWUXFWXUD� FRPR� D�QLYHO� WpFQLFR�GHO� SHUVRQDO�� 3RU�RWUR� ODGR�� FRQ�OD� FUHDFLyQ� GH� LQVWUXPHQWRV� TXH� OHV� SHUPLWDQ�RSWLPL]DU� VX� ODERU�� FRPR� LQVWUXPHQWRV�HFRQyPLFRV� \� VLVWHPDV� GH� JHVWLyQ� XUEDQD��HQWUH�RWURV��

(GXFDFLyQ�\�&DSDFLWDFLyQ�
&RQWHPSOD�ODV�DFFLRQHV�WHQGLHQWHV�D�DGTXLULU�\�WUDQVPLWLU� HO� FRQRFLPLHQWR� QHFHVDULR� SDUD�DOFDQ]DU� ORV� REMHWLYRV� GHO� 3URJUDPD�� GH�DFXHUGR�FRQ�ORV�GLIHUHQWHV�JUXSRV�KXPDQRV�GH�LQWHUpV� \� DEDUFDQGR� ODV� GLIHUHQWHV� WHPiWLFDV�TXH�FRPSRQHQ�HO�31,&0��

3ROtWLFD�\�1RUPDWLYLGDG�

&RPSUHQGH� OD� UHYLVLyQ�� FRUUHFFLyQ� \� GLVHxR� GH�ORV� PHFDQLVPRV� SROtWLFRV� \� QRUPDWLYRV� TXH� VH�UHTXLHUHQ�SDUD�ORJUDU�OD�HYDOXDFLyQ��SUHYHQFLyQ��UHGXFFLyQ�\�FRQWURO�GH�OD�FRQWDPLQDFLyQ�PDULQD�HQ�HO�SDtV��

3URGXFFLyQ�0iV�/LPSLD�
2ULHQWDGR� D� LGHQWLILFDU� \� SURPRYHU� ODV�PHWRGRORJtDV� \� WHFQRORJtDV� TXH� VH� KDQ�GHVDUUROODGR� D� QLYHO� QDFLRQDO� H� LQWHUQDFLRQDO�SDUD� GLVPLQXLU� OD� FRQWDPLQDFLyQ� HQ� HO� VHFWRU�SURGXFWLYR�� ,QFOX\H� VXEWHPDV� FRPR� OD� JHVWLyQ�DPELHQWDO� HPSUHVDULDO�� SURGXFFLyQ� YHUGH��UHFLFODMH��HQWUH�RWURV���

ÉPELWR�*HRJUiILFR�
'DGD� OD� FRPSOHMLGDG� GH� ODV� FDXVDV� \� OD�H[WHQVLyQ�GH�ORV�HIHFWRV�GH�OD�FRQWDPLQDFLyQ�HQ�HO�PDU�FDXVDGD�SRU�IXHQWHV�WHUUHVWUHV��HO�DOFDQFH�GH� ODV�PHGLGDV��SUR\HFWRV�R�DFWLYLGDGHV�TXH�VH�VHxDOHQ� GHQWUR� GH� XQ� SURJUDPD� FRPR� HO�SUHVHQWH� SXHGHQ� FRUUHVSRQGHU� D� WUHV� QLYHOHV�JHRJUiILFRV�� DWHQGLHQGR� D� OD� SUREOHPiWLFD�� DO�WLSR� GH� VROXFLyQ� TXH� UHVXOWH� DGHFXDGD� \� D� ORV�UHFXUVRV�HQ�TXH�VH�EDVH�VX�LPSOHPHQWDFLyQ��3RU�HVWH�PRWLYR� VH� FRQVLGHUDQ� ORV� VLJXLHQWHV� QLYHOHV�GH�FRPSOHMLGDG�JHRJUiILFD���
¾ 1LYHO� QDFLRQDO�� ODV� �� UHJLRQHV� FRVWHUDV� GHO�SDtV�� &DULEH� \� 3DFtILFR�� \� OD� UHJLyQ� &DULEH�,QVXODU�SODQWHDGDV�HQ�OD�31$2&,�� �
¾ 1LYHO� 5HJLRQDO�� ODV� ��� UHJLRQHV� GHOLPLWDGDV�SRU� ODV�GLYLVLRQHV�SROtWLFR�DGPLQLVWUDWLYDV�GH� ORV�GHSDUWDPHQWRV�� TXH� HQ� VX� PD\RU� SDUWH�FRLQFLGHQ� FRQ� OD� MXULVGLFFLyQ� GH� ODV� &$5V�FRVWHUDV��VHxDODGDV�SRU�OD�/H\����GH�������
¾ 1LYHO�(FRUUHJLRQHV��'LYLVLyQ�SRU�8$&�\�80,6�SDUD� VHU� FRKHUHQWHV� FRQ� ORV� SODQWHDPLHQWRV� GH�OD� 31$2&,� \� ODV� FDUDFWHUtVWLFDV� HFROyJLFDV� \�ELRItVLFDV� TXH� RULHQWDURQ� VX� HVWDEOHFLPLHQWR�FRPR�XQLGDGHV�GH�JHVWLyQ��
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¾ 1LYHO�ORFDO��OD�VHFWRUL]DFLyQ�UHDOL]DGD�SRU�OD�5('&$0� HQ� HO� ������ TXH� FRPSUHQGH� ���VHFWRUHV�HQ�HO�&DULEH�\����HQ�HO�3DFtILFR���
/D� LQIOXHQFLD� GH� OD� FRQWDPLQDFLyQ� PDULQD�SXHGH� H[WHQGHUVH� PiV� DOOi� GH� ODV� IURQWHUDV�QDFLRQDOHV�� 3RU� HOOR�� HO� DOFDQFH� GH� DOJXQRV�SURJUDPDV� SRGUtD� H[WHQGHUVH� D� RWURV� SDtVHV��GDGR� HO� FDVR� SXHGH� HVWDEOHFHUVH� XQ� DFXHUGR�HQWUH�SDtVHV�SDUD� WUDEDMDU�FRQMXQWDPHQWH�\�HQ�HVH� FDVR� OD� FREHUWXUD� GHO� SURJUDPD� VHUtD�LQWHUQDFLRQDO�� (VWD� MXVWLILFDFLyQ� WDPELpQ� HV�DSOLFDEOH�DO�WHPD�GH�ODV�8$&6�\�80,6��

3ULRUL]DFLyQ�WHPiWLFD�\�JHRJUiILFD�
7RPDQGR� HQ� FRQVLGHUDFLyQ� TXH� QR� VH� SXHGH�WUDWDU� VLPXOWiQHDPHQWH� OD� DPSOLD� JDPD� GH�FDXVDV� TXH� WLHQHQ� LPSDFWR� HQ� ORV� HQWRUQRV�PDULQRV�\�FRVWHURV��D�WUDYpV�GH�OD�IRUPXODFLyQ�GHO�31,&0�VH�HYLGHQFLDURQ�SXQWRV�FUtWLFRV�TXH�VH�FRQYLHUWHQ�HQ�iUHDV�JHRJUiILFDV�\�WHPiWLFDV�HQ� ODV�TXH�HO� 31,&0�GHEH� VHU� LPSOHPHQWDGR�HQ�SULPHUD�LQVWDQFLD���
(Q�HO�GLDJQyVWLFR�QDFLRQDO�VREUH�OD�FDOLGDG�GH�ODV� DJXDV� PDULQDV� \� FRVWHUDV� GH� &RORPELD��&DStWXOR� ��� VH� VHxDODQ� ODV� iUHDV� JHRJUiILFDV�FUtWLFDV�SRU�SUHVHQFLD�GH�FRQWDPLQDQWHV�HQ�ODV�DJXDV�PDULQDV�\�FRVWHUDV��TXH�FRPR�WDO�GHEHQ�VHU�FRQVLGHUDGDV�SULRULWDULDV���
(Q� HO�PDUFR� WHPiWLFR�� ORV� SDUWLFLSDQWHV� HQ� OD�IRUPXODFLyQ�GHO�SURJUDPD�VHxDODURQ�SUR\HFWRV�D�UHDOL]DU�HQ�HO�FRUWR�SOD]R��HVWRV�VRQ�ORV�TXH�VH� FRQVLGHUDUiQ� SULRULWDULRV� SDUD� OD�LPSOHPHQWDFLyQ�GHO�31,&0����

(VWUDWHJLDV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�
8Q� &RPLWp� 1DFLRQDO� HQ� FDEH]D� GH� OD�'LUHFFLyQ� GH� (FRVLVWHPDV� GHO� 0$9'7�� HQ� HO�FXDO� SDUWLFLSHQ� DGHPiV�� OD� 'LUHFFLyQ� GH�'HVDUUROOR� 6HFWRULDO� 6RVWHQLEOH� \� OD� 'LUHFFLyQ�GH� $JXD� 3RWDEOH� \� 6DQHDPLHQWR� %iVLFR� GHO�

PLVPR�� HO� ,19(0$5�� OD� &&2�� ',0$5��&ROFLHQFLDV��0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV���0LQLVWHULR� GH� $JULFXOWXUD�� 0LQLVWHULR� GH�7UDQVSRUWH�� 0LQLVWHULR� GH� 3URWHFFLyQ� 6RFLDO��0LQLVWHULR�GH�0LQDV��'13�� XQ� UHSUHVHQWDQWH�GH�ODV�&$5��(&23(752/��'LUHFFLyQ�GH�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��VHUi�HQWUH�RWURV��HO�HQWH�GLUHFWLYR� TXH� HQFDEH]DUi� HO� GHVDUUROOR� GHO�SURJUDPD� QDFLRQDO�� FRRUGLQDUi� ODV� DFWLYLGDGHV�HQWUH� ORV� LQWHUHVDGRV� GLUHFWRV� \� HYDOXDUi� HO�SURFHVR�GH�LPSOHPHQWDFLyQ�GHO�3ODQ�GH�$FFLyQ��
(O� &RPLWp� VH� UHXQLUi� FRQ� XQD� SHULRGLFLGDG� QR�LQIHULRU� D� XQ� DxR�� 7HQGUi� FRPR� IXQFLRQHV�SULQFLSDOHV��
♦ 9HODU� SRU� TXH� HO� 31,&0� VH� GHVDUUROOH� GH�DFXHUGR�D�ORV�SULQFLSLRV�HVWDEOHFLGRV��
♦ 'HILQLU�DFXHUGRV�LQVWLWXFLRQDOHV�EiVLFRV�\�GH�FRRSHUDFLyQ� LQWHUQDFLRQDO� SDUD� HO�GHVDUUROOR�GHO�31,&0��
♦ 'HVDUUROODU� XQ� SODQ� GH� WUDEDMR� \�FURQRJUDPD�LQLFLDOHV��
♦ 2UJDQL]DU� UHXQLRQHV� HQ� OD� IDVH� LQLFLDO� GHO�SURFHVR� SDUD� GHILQLU� HO� DOFDQFH�� ODV�SULRULGDGHV�\�RWURV�WHPDV�UHOHYDQWHV��
♦ &RQFHUWDU� UHXQLRQHV� FRQ� HQWLGDGHV�HVSHFtILFDV�\�RUJDQLVPRV�LQYROXFUDGRV�HQ�OD�WHPiWLFD�GH�OD�FRQWDPLQDFLyQ�PDULQD��
♦ (YDOXDU� VL� ORV�SUR\HFWRV�D� UHDOL]DU� FXPSOHQ�FRQ� ORV� FULWHULRV� GH�� HILFDFLD� DPELHQWDO��HTXLGDG� HQWUH� FRVWRV� \� EHQHILFLRV�HFRQyPLFRV�� IOH[LELOLGDG� \� HILFDFLD�DGPLQVLWUDWLYD�� FiOFXOR� GH� WLHPSR� \�EHQHILFLRV�DPELHQWDOHV�QHWRV��
♦ &RQGXFLU� UHYLVLRQHV� HQ� ODV� HWDSDV�LQWHUPHGLDV�\�ILQDOHV�GHO�GHVDUUROOR�GHO�3ODQ�GH�$FFLyQ��
(O� &RPLWp� HVWDUi� SUHVLGLGR� SRU� HO� 'LUHFWRU� GH�(FRVLVWHPDV� GHO� 0$9'7� \� OD� 6HFUHWDUtD� SRGUi�VHU�URWDGD�HQWUH�ORV�PLHPEURV���
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(VWUDWHJLDV�GH�VRFLDOL]DFLyQ�GH�OD�LQIRUPDFLyQ��
(O� &1&0�� EDMR� OD� WXWHOD� GH� OD� &&2� VH�HQFDUJDUi� GH� SXEOLFDU� SHULyGLFDPHQWH� ORV�DYDQFHV� \� HYDOXDFLRQHV� HQ� OD� LPSOHPHQWDFLyQ�GHO� 31,&0�� GDGRV� SRU� HO� &RPLWp� GH�&RRUGLQDFLyQ�1DFLRQDO�HQ�FDEH]D�GHO�0$9'7��3DUD�HOOR� VH�DEULUi�XQD�SiJLQD�ZHE�GHGLFDGD�DO� 31,&0� \� VX� GHVDUUROOR�� \� VH� HPLWLUiQ�EROHWLQHV� TXH� SHUPLWDQ� D� ODV� HQWLGDGHV��DJUHPLDFLRQHV� \� OD� FRPXQLGDG� HQ� JHQHUDO��HVWDU�DO�WDQWR�GHO�GHVDUUROOR�GHO�SURJUDPD��/RV�EROHWLQHV�SRGUiQ�VHU�SXEOLFDGRV�SRU�OD�SiJLQD�ZHE�GHO� 31,&0�HQ� HO�0$9'7� \� OD�&&2��DVt�FRPR� HQ� ODV� SiJLQDV� GH� ODV� LQVWLWXFLRQHV�SDUWLFLSDQWHV���

(VWUDWHJLDV�GH�ILQDQFLDFLyQ�
/RV� UHFXUVRV�SDUD� OD� LPSOHPHQWDFLyQ�GHO� 3ODQ�GH�$FFLyQ�GHO� 31,&0�SRGUiQ�SURYHQLU� GH� ODV�VLJXLHQWHV�IXHQWHV��
♦ 5HFXUVRV� RUGLQDULRV� GH� ODV� HQWLGDGHV�HMHFXWRUDV� GH� DFWLYLGDGHV� FRQH[DV� FRQ� HO�31,&0�� HQ� PXFKRV� FDVRV� UHTXHULGRV�FRPR� FRQWUDSDUWLGD� GH� RWURV� UHFXUVRV� \�FDSWDGRV� GH� RWUDV� IXHQWHV� GH�ILQDQFLDPLHQWR�� ELHQ� VHD� UHFXUVRV� GH�DSR\R� SURYHQLHQWHV� GHO� SUHVXSXHVWR�DVLJQDGR� DO� 31,&0�� GH� ODV� DJHQFLDV� GH�IRPHQWR� D� OD� JHVWLyQ� DPELHQWDO� R� GH�FRRSHUDFLyQ� LQWHUQDFLRQDO�� (Q� DOJXQRV�FDVRV� SXHGHQ� HVWDU� UHSUHVHQWDGRV� HQ�UHFXUVRV� KXPDQRV�� DSRUWHV� HQ�LQIUDHVWUXFWXUD�R�DSR\R�ORJtVWLFR��
♦ 5HFXUVRV� SURYHQLHQWHV� GHO� 3UHVXSXHVWR�*HQHUDO�GH� OD�1DFLyQ�D� WUDYpV�GHO�%DQFR�GH� 3UR\HFWRV� GH� ,QYHUVLyQ�� %�3,1(6�GHVWLQDGRV� DO� PDQWHQLPLHQWR� GH� ODV�DFWLYLGDGHV� LQKHUHQWHV�D� OD�DGPLQLVWUDFLyQ�\� FRRUGLQDFLyQ�GHO� 31,&0� \� D� DSR\DU� OD�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�FRQWHPSODGDV�HQ�HO�3ODQ�GH�$FFLyQ��FX\D�SULRULGDG�VHUi�

HVWDEOHFLGD� VHJ~Q� ODV� QHFHVLGDGHV� \�SHUWLQHQFLD� GH� pVWDV� \� OD� GLVSRQLELOLGDG� GH�ORV�UHFXUVRV��
♦ 5HFXUVRV�JHVWLRQDGRV�\�FDSWDGRV�GH�IRQGRV�\�DJHQFLDV�QDFLRQDOHV�R� LQWHUQDFLRQDOHV�GH�FRRSHUDFLyQ� WpFQLFD� \� ILQDQFLDPLHQWR� GH�LQYHVWLJDFLyQ� FLHQWtILFD�� IRUPDFLyQ��FDSDFLWDFLyQ��GLYXOJDFLyQ�GH� LQIRUPDFLyQ� \�DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD�FRQVHUYDFLyQ��UHFXSHUDFLyQ�\�XVR�VRVWHQLEOH�GH� ORV� DPELHQWHV� \� UHFXUVRV� PDULQRV� \�FRVWHURV�� 'HQWUR� GH� HVWD� FDWHJRUtD� VH�LGHQWLILFDQ� SRWHQFLDOPHQWH� UHFXUVRV�SURYHQLHQWHV� GH� &2/&,(1&,$6�� )21$0��%,'�� %DQFR� 0XQGLDO�� *RELHUQR� +RODQGpV��(&2)21'2�� 81(6&2�� 3180$�� 318'��2($�� *()�� 8(�� &219(1&,Ð1� 5$06$5��*7=��:5,�\�IXQGDFLRQHV�SULYDGDV��
♦ 5HFXUVRV�FDQDOL]DGRV�D�WUDYpV�GH�FRQYHQLRV�GH� FRRSHUDFLyQ� FRQ� SURJUDPDV� H�LQVWLWXFLRQHV� H[WUDQMHUDV�� HQ� DOJXQRV� FDVRV�UHSUHVHQWDGRV� HQ� UHFXUVRV� KXPDQRV��DVHVRUtDV�� FXUVRV�� SDVDQWtDV�� GRQDFLyQ� GH�HTXLSRV� H� LQIRUPDFLyQ�� 'HQWUR� GH� HVWD�FDWHJRUtD� SXHGHQ� LGHQWLILFDUVH�� HQWUH� RWUDV��20,���
♦ 12$$�� (3$�� &21$0$�� 81(3�� ,2&��0DULQH�(FRWR[LFRORJ\�,QVWLWXWH�\�8QLYHUVLGDG�GH�OD�+DEDQD��HQWUH�RWURV��
♦ /DV� DXWRULGDGHV� DPELHQWDOHV� UHJLRQDOHV��&$5V�� (3$V�� '$0$V��� SXHGHQ� REWHQHU�DSRUWHV� SURYHQLHQWHV� GHO� FREUR� GH� WDVDV�UHWULEXWLYDV� \� GHVWLQDUORV� D� DFWLYLGDGHV�HVSHFtILFDV� GHO� 31,&0� HQ� VX� UHVSHFWLYD�]RQD�GH�MXULVGLFFLyQ��
♦ 8Q� FUpGLWR� %,'� R� %DQFR� 0XQGLDO��JHVWLRQDGR� SRU� HO� 0$9'7� HVSHFLDOPHQWH�GHGLFDGR�D�DOJXQDV�DFWLYLGDGHV�R�SUR\HFWRV�GHO� 31,&0� SRU� XQ� SHULRGR� GH� WLHPSR�HVSHFtILFR��
�
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2EMHWLYR�JHQHUDO�GHO�3ODQ�GH�$FFLyQ�
O� 3ODQ�� HQWHQGLGR� FRPR� HO� FRQMXQWR� GH�PHWDV� \� DFFLRQHV� TXH� RULHQWDQ� HO�GHVDUUROOR� GHO� 3URJUDPD�� VH� FRQFLEH�FRPR� XQD� VHULH� GH� HVWUDWHJLDV� GLVHxDGDV� SRU�HWDSDV� WHPSRUDOHV� GH� DFXHUGR� FRQ� ODV�SULRULGDGHV� WHPiWLFDV�� JHRJUiILFDV� \� SRU�HFRVLVWHPDV� HVWDEOHFLGDV� \� D� HYDOXDFLRQHV� GH�VHJXLPLHQWR� TXH� VHUiQ� KHFKDV� SHULyGLFDPHQWH�DO� JUDGR� GH� DYDQFH� GHO� 3ODQ� VHJ~Q� ODV�PHWDV�WUD]DGDV�\�ODV�DFWLYLGDGHV�SURJUDPDGDV��(O�3ODQ�VH� FRQVWLWX\H� HQ� HO� PRGHOR� TXH� OLGHUDUi� ODV�DFFLRQHV� SDUD� HQIUHQWDU� OD� SUREOHPiWLFD� GH� OD�FRQWDPLQDFLyQ�SURYHQLHQWH�GH�IXHQWHV�WHUUHVWUHV�\�PDUtWLPDV�\�VX�LPSDFWR�HQ�PDUHV�\�FRVWDV�GH�&RORPELD�HQ�HO� FRUWR��PHGLDQR� \� ODUJR�SOD]R��&RPR�REMHWLYR�JHQHUDO�GHO�3ODQ�VH�SURSRQH��

3URPRYHU�\�IRUWDOHFHU�DFFLRQHV�WHQGLHQWHV�D�SUHYHQLU��HYDOXDU��FRQVHUYDU��UHKDELOLWDU��UHVWDXUDU��\�PDQHMDU�HO�GHWHULRUR�GH�ORV�DPELHQWHV��HFRVLVWHPDV�\�UHFXUVRV�PDULQRV�\�FRVWHURV�FDXVDGRV�SRU�OD�FRQWDPLQDFLyQ��SRU�PHGLR�GH�OD�HMHFXFLyQ�SDUWLFLSDWLYD��LQWHULQVWLWXFLRQDO�\�PXOWLVHFWRULDO��

2EMHWLYRV�HVSHFtILFRV��HVWUDWHJLDV��
PHWDV�\�DFFLRQHV�GHO�3ODQ�GH�$FFLyQ�

$� FRQWLQXDFLyQ� VH� SUHVHQWDQ� ORV� REMHWLYRV�HVSHFtILFRV� GHO� 3ODQ� GH� $FFLyQ�� TXH� VH�HQPDUFDQ� HQ� ORV� REMHWLYRV� HVSHFtILFRV� GHO�3URJUDPD�31,&0��(YDOXDU�� 3UHYHQLU�� 5HGXFLU� \�&RQWURODU�� 'HQWUR� GH� FDGD� REMHWLYR� HVSHFtILFR�VH� GHILQHQ� ODV� HVWUDWHJLDV�� PHWDV� \� SUR\HFWRV�HVSHFtILFRV�� � LGHQWLILFDGRV� FRPR� SULRULWDULRV� \�YLDEOHV� SDUD� VHU� GHVDUUROODGRV� HQ� HO� ODSVR� GH�WLHPSR�SURSXHVWR���
$OJXQDV�GH�ODV�PHWDV�R�GH�ORV�SUR\HFWRV�IXHURQ�QHFHVLGDGHV�H[SUHVDGDV�SUHYLDPHQWH��HQ�SODQHV�\� SURJUDPDV� FRPR� HO� 3ODQ� (VWUDWpJLFR� ����� ������� GHO� 3URJUDPD� 1DFLRQDO� GH� &LHQFLD� \�7HFQRORJtD�GHO�0DU�\�HO�3URJUDPD�1DFLRQDO�GH�,QYHVWLJDFLyQ� HQ� %LRGLYHUVLGDG� 0DULQD�� DVt�

FRPR� HO� 3ODQ� &XDWULHQDO� GH� ,QYHVWLJDFLRQHV�����������GHO�,19(0$5��

(YDOXDU�
2%-(7,92� (63(&Ì),&2� ��� (YDOXDU� \� JHQHUDU�FRQRFLPLHQWR� DFHUFD� GH� ODV� IXHQWHV� GH�FRQWDPLQDFLyQ� GH� RULJHQ� WHUUHVWUH� \� PDUtWLPR�SDUD�VXVWHQWDU�OD�WRPD�GH�GHFLVLRQHV�HQ�PDWHULD�GH� SUHYHQFLyQ�� UHGXFFLyQ� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ���
(675$7(*,$� ����� &$5$&7(5,=$&,Ð1� '(� /$�&217$0,1$&,Ð1� <� 021,725(2�$0%,(17$/�
0HWD� ����D�� �&RUWR� 3OD]R� �� 3HULRGR� 0HGLDQR�3OD]R��� 0DQWHQHU� XQ� GLDJQyVWLFR� DFWXDOL]DGR�VREUH� ODV� IXHQWHV� GH� FRQWDPLQDFLyQ� TXH�LPSDFWDQ�ODV�]RQDV�FRVWHUDV��DVt�FRPR�VREUH�OD�FDOLGDG�GH�ODV�DJXDV��VHGLPHQWRV�\�RUJDQLVPRV�PDULQRV�\�FRVWHURV��
$FWLYLGDGHV���
• )RUWDOHFHU�OD�5HG�GH�9LJLODQFLD�GH�OD�&DOLGDG�$PELHQWDO�0DULQD�HQ�&RORPELD� �5('&$0�� \�HO� 6LVWHPD� GH� 0RQLWRUHR� GH� $UUHFLIHV�&RUDOLQRV�GH�&RORPELD��6,0$&����
5HVSRQVDEOHV��0$9'7� ²� ,19(0$5� ²�',0$5� ²�&$5V��

&RVWR��86�������0LOOyQ�DxR��7RWDO� �86����PLOOyQ�
7LHPSR��DFWLYLGDG�SHUPDQHQWH��

• &RPSOHPHQWDU� OD� HYDOXDFLyQ� GH� OD� FDOLGDG�DPELHQWDO� PDULQD� PHGLDQWH� HO� XVR� GH�VHQVRUHV�UHPRWRV�\�HVWDFLRQHV�KLGURJUiILFDV��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�,'($0�²�',0$5���&$5V��
&RVWR��86�����������
7LHPSR��PHGLDQR�SOD]R��

• 'HWHUPLQDU� ORV� DJHQWHV� FRQWDPLQDQWHV� TXH�HVWiQ� OOHJDQGR� D� ODV� DJXDV� PDULQDV�

(�
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FRORPELDQDV� SRU� OD� YtD� GHO� WUDQVSRUWH�PDUtWLPR��DJXDV�GH�ODVWUH���
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V���XQLYHUVLGDGHV��
&RVWR��86�����������
7LHPSR��FRUWR�SOD]R��

0HWD� ����E�� �&RUWR� 3OD]R� �� 3HULRGR� 0HGLDQR�3OD]R��� &RQRFHU� \� HYDOXDU� HO� LPSDFWR� GH� OD�FRQWDPLQDFLyQ�VREUH�ORV�HFRVLVWHPDV�PDULQRV�\�FRVWHURV�� �
$FWLYLGDGHV��
• &DUDFWHUL]DU�� PRQLWRUHDU� \� HYDOXDU� HO� HVWDGR�GH� SOD\DV�� PDQJODUHV�� DUUHFLIHV� FRUDOLQRV��SUDGHUDV� GH� IDQHUyJDPDV� PDULQDV�� OLWRUDOHV�URFRVRV�� IRQGRV� EODQGRV� \� HFRVLVWHPD�SHOiJLFR��

5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V�8QLYHUVLGDGHV��
&RVWR��86�����PLOOyQ�
7LHPSR��DFWLYLGDG�SHUPDQHQWH��

• (VWDEOHFHU� ORV� HIHFWRV� TXH� ORV� DJHQWHV�FRQWDPLQDQWHV� SURYHQLHQWHV� GHO� WUDQVSRUWH�PDUtWLPR� WLHQHQ� VREUH� ORV� HFRVLVWHPDV�PDULQRV�\�FRVWHURV�GHO�SDtV��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V�8QLYHUVLGDGHV��
&RVWR��86�����PLOOyQ�
7LHPSR��DFWLYLGDG�SHUPDQHQWH��

• &DUDFWHUL]DU��PRQLWRUHDU�\�HYDOXDU�HO� LPSDFWR�GH�ODV�GHVFDUJDV��GHO�UtR�0DJGDOHQD�VREUH�HO�&DULEH�FRORPELDQR��
5HVSRQVDEOHV��&250$*'$/(1$���0$9'7�²� ,19(0$5�²�',0$5�²�&5$��&253$0$*�²�8QLYHUVLGDG�GHO�1RUWH��
&RVWR��86�����PLOOyQ�
7LHPSR��&RUWR�\�0HGLDQR�3OD]R��

�

�
0HWD� ����F�� �&RUWR� 3OD]R� �� 3HULRGR� 0HGLDQR�3OD]R���&RQWDU� FRQ� XQ� VLVWHPD� GH� LQGLFDGRUHV�DPELHQWDOHV�PDULQRV��
$FWLYLGDGHV��
• )RUPXODU�� YDOLGDU� H� LPSOHPHQWDU�LQGLFDGRUHV�GH�FDOLGDG�DPELHQWDO�PDULQD� \�FRVWHUD���

5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• ,GHQWLILFDU� ELRLQGLFDGRUHV� GH� FDOLGDG�DPELHQWDO�PDULQD�\�FRVWHUD��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V��
&RVWR��86�������PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• )RUPXODU� XQ� SODQ� GH� LQYHVWLJDFLyQ� \�DFWXDOL]DFLyQ�HQ�HFRWR[LFRORJtD�PDULQD��FRQ�pQIDVLV�HQ�HVSHFLHV�GH�LQWHUpV�HFRQyPLFR��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�0LQVDOXG�8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��PHGLDQR�SOD]R��

• )RUPXODU� XQ� SUR\HFWR� QDFLRQDO� SDUD� OD�LQYHVWLJDFLyQ� \� HO� PRQLWRUHR� GH� ORV�IORUHFLPLHQWRV�DOJDOHV�QRFLYRV��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5���8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

(675$7(*,$� ���� &2162/,'$5� 81� 6,67(0$�'(� ,1)250$&,Ð1� '(� /$� &$/,'$'�$0%,(17$/�0$5,1$��
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0HWD� ����D�� �&RUWR� 3OD]R��� &RQVROLGDU� XQ�VLVWHPD�GH�JHVWLyQ�GH�GDWRV�H�LQIRUPDFLyQ�GH�OD�FDOLGDG�DPELHQWDO�PDULQD�\�FRVWHUD�� � �
$FWLYLGDGHV��
• )RUPXODU�PHWRGRORJtDV�SDUD�HVWDQGDUL]DU� ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�GH�GDWRV�\�VDOLGDV�FDUWRJUiILFDV� GH� OD� LQIRUPDFLyQ� UHODWLYD� D� OD�FDOLGDG�DPELHQWDO�PDULQD��

5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 'LYXOJDU� HO� FRQRFLPLHQWR� VREUH�HO� HVWDGR�GH�OD�FDOLGDG�DPELHQWDO�PDULQD�HQ�&RORPELD��
5HVSRQVDEOHV��0$9'7�²�,19(0$5�²�',0$5�²�&$5V��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

(675$7(*,$� ���� )257$/(&,0,(172� '(�&$3$&,'$'�&,(17Ì),&$�
0HWD� ����D�� �&RUWR� 3OD]R� �� 3HULRGR� 0HGLDQR�3OD]R��� 3URPRYHU� OD� IRUPDFLyQ� \� FDSDFLWDFLyQ�HQ� ODV� GLVFLSOLQDV� EiVLFDV� \� ORV� HVWXGLRV�LQWHJUDOHV� VREUH� FDOLGDG� DPELHQWDO� PDULQD� \�FRVWHUD��
$FWLYLGDGHV��
• 'HVDUUROODU� FXUVRV� GH� HQWUHQDPLHQWR� \�FDSDFLWDFLyQ�SDUD�LQYHVWLJDGRUHV�HQ�ORV�WHPDV�UHODFLRQDGRV� FRQ� OD� FRQWDPLQDFLyQ� PDULQD��VXV�IXHQWHV��GLQiPLFD�\�HIHFWRV��

5HVSRQVDEOHV�� 0$9'7� ²� ,19(0$5� ²�',0$5²0LQHGXFDFLyQ�,FIHV�8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• )RUWDOHFHU� ORV� SURJUDPDV� GH� SRVW�JUDGR� HQ�iUHDV� UHODFLRQDGDV� FRQ� OD� FDOLGDG�DPELHQWDO�

PDULQD�SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�HQ�FRQWDPLQDFLyQ�PDULQD�
5HVSRQVDEOHV�� &&2� ²� 0LQHGXFDFLyQ� ²�,FIHV��8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 2ULHQWDU� ORV� FXUUtFXORV� DFDGpPLFRV� GH�SURJUDPDV�GH�SUH�JUDGR�UHODFLRQDGRV�FRQ�OD�FDOLGDG� DPELHQWDO� PDULQD� SDUD� IRPHQWDU� OD�LQYHVWLJDFLyQ�HQ�HVWH�FDPSR��
5HVSRQVDEOHV�� &&2� ²� 0LQHGXFDFLyQ� ²�,FIHV�8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��PHGLDQR�SOD]R��

• 2ULHQWDU�� FDQDOL]DU� \� GLYXOJDU� ODV� RIHUWDV� GH�FDSDFLWDFLyQ� KDFLD� ORV� FRPSRQHQWHV�WHPiWLFRV� GHO� 31,&0� TXH� UHTXLHUHQ� GH�LQYHVWLJDGRUHV�GH�DOWR�QLYHO��
5HVSRQVDEOHV��&&2���',0$5�²�,19(0$5�²�&2/&,(1&,$6� ²� 0LQHGXFDFLyQ� ²� ,&)(6� ��,&(7(;��
&RVWR��86����PLOOyQ�
7LHPSR��PHGLDQR�SOD]R��

• &RQIRUPDU�\�R�IRUWDOHFHU�UHGHV�\�JUXSRV�GH�WUDEDMR� VREUH� DJXDV� GH� ODVWUH� \�IORUHFLPLHQWRV�DOJDOHV�QRFLYRV��
5HVSRQVDEOHV��0$9'7�²� ,19(0$5�²�&&2���',0$5�²�&2/&,(1&,$6���8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��PHGLDQR�SOD]R��

3UHYHQLU�
2%-(7,92�(63(&Ì),&2����2ULHQWDU�\�SURPRYHU�DFFLRQHV� WHQGLHQWHV� D� OD� HGXFDFLyQ��FDSDFLWDFLyQ� \� GLYXOJDFLyQ� GH� ORV� DVSHFWRV�IXQGDPHQWDOHV� GH� OD� SUREOHPiWLFD� GH� OD�FRQWDPLQDFLyQ�PDULQD��FRQ�HO�ILQ�GH�PXOWLSOLFDU�
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OD�FDSDFLGDG�GHO�SDtV�HQ�UHFXUVR�KXPDQR�SDUD�OD� LPSOHPHQWDFLyQ� GH� PHGLGDV� WHQGLHQWHV� D�SUHYHQLU� HO� GHWHULRUR� GH� OD� FDOLGDG� GH� ORV�DPELHQWHV�PDULQRV�\�FRVWHURV��
(675$7(*,$� ���� ('8&$&,Ð1� )250$/� (1�1,9(/�(6&2/$5��%É6,&2��<��0(',2�� �
0HWD� ����D� �&RUWR� 3OD]R��� &RQWDU� FRQ�SURJUDPDV� HGXFDWLYRV� VREUH� RULJHQ�� HIHFWRV� \�FRQVHFXHQFLDV�GH� OD� FRQWDPLQDFLyQ�PDULQD�HQ�SODQWHOHV� HGXFDWLYRV�� HVSHFLDOPHQWH� ORV� GH� ODV�]RQDV�FRVWHUDV��
$FWLYLGDGHV��
• 'LVHxDU� H� LPSOHPHQWDU� SURJUDPDV�DFDGpPLFRV� IRUPDOHV� UHODFLRQDGRV� FRQ� OD�FRQWDPLQDFLyQ� PDULQD� HQ� HGXFDFLyQ�SULPDULD��VHFXQGDULD�\�VXSHULRU��

5HVSRQVDEOHV�� 0LQHGXFDFLyQ� �� 0$9'7� ²�,&)(6� ²� &&2� �� ',0$5� ²� 6(1$� ��8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 'LVHxDU� H� LPSOHPHQWDU� SURJUDPDV�DFDGpPLFRV� IRUPDOHV� UHODFLRQDGRV� FRQ� ODV�DPHQD]DV� \� ULHVJRV� QDWXUDOHV� �IHQyPHQR�GHO� 1LxR�� +XUDFDQHV�� 7VXQDPLV�� HQWUH�RWURV���
5HVSRQVDEOHV�� 0LQHGXFDFLyQ� �� 0$9'7� ²�,&)(6� ²� &&2� ²� ',0$5� ²� 6(1$� ��8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

(VWUDWHJLD�����(GXFDFLyQ�QR�IRUPDO�
0HWD� ����D�� �&RUWR� 3OD]R��� &RQWDU� FRQ� XQ�SURJUDPD� GH� HGXFDFLyQ� QR� IRUPDO� VREUH�RULJHQ�� HIHFWRV� \� FRQVHFXHQFLDV� GH� OD�FRQWDPLQDFLyQ�PDULQD��
$FWLYLGDGHV��

• )RUPXODU� H� LPSOHPHQWDU� XQ� SUR\HFWR� GH�VRFLDOL]DFLyQ�\�GLYXOJDFLyQ�GH�OD�SUREOHPiWLFD�GH� OD� FRQWDPLQDFLyQ�PDULQD� D� WUDYpV� GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��
5HVSRQVDEOHV�� 0$9'7� ²� &$5V� ²� &&2� ��0LQFRPXQLFDFLyQ��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

(675$7(*,$� ���� &$3$&,7$&,Ð1� '(�$8725,'$'(6� $0%,(17$/(6� <� (17(6�7(55,725,$/(6� �
0HWD� ����D� �&RUWR� 3OD]R��� (VWUXFWXUDU� XQ�SURJUDPD� GH� FDSDFLWDFLyQ� HVSHFLDOL]DGR� HQ�SUHYHQFLyQ�� UHGXFFLyQ� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ� PDULQD� SDUD� DXWRULGDGHV�DPELHQWDOHV�� HQWHV� WHUULWRULDOHV� \� JUHPLRV�HFRQyPLFRV��
$FWLYLGDGHV��
• �)RUPXODU� H� LPSOHPHQWDU� XQ� SUR\HFWR� GH�FDSDFLWDFLyQ� HQ� SUHYHQFLyQ� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ� PDULQD� SDUD� &$5V��DXWRULGDGHV�DPELHQWDOHV��VHFWRUHV�HFRQyPLFRV�\�RWURV�PLQLVWHULRV��

5HVSRQVDEOHV�� 0$9'7� ²� ',0$5� ²�$62&$56��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �)RUPXODU� H� LPSOHPHQWDU� XQ� SUR\HFWR� GH�FDSDFLWDFLyQ� HQ� VDQHDPLHQWR� DPELHQWDO� SDUD�&$5V�\�HQWHV�WHUULWRULDOHV�FRVWHURV��
5HVSRQVDEOHV��0$9'7�²�$62&$56��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �)RUPXODU� H� LPSOHPHQWDU� XQ� SUR\HFWR� GH�FDSDFLWDFLyQ�HQ�PDQHMR�GH�ODV�DJXDV�GH�ODVWUH�FRQ�FDSLWDQtDV�GH�SXHUWR�\�HO�VHFWRU�QDYLHUR��
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5HVSRQVDEOHV�� 0$9'7� ²� $62&$56� ��',0$5�²�&$5V��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��
�

2%-(7,92� (63(&Ì),&2� ��� ,PSOHPHQWDU�PHFDQLVPRV� GH� LQYHVWLJDFLyQ�� SURWHFFLyQ� \�FRQVHUYDFLyQ�HQ�iUHDV�SRFRV�R�QR�GHWHULRUDGRV�R� HFRVLVWHPDV�GH� YDORU� HVWUDWpJLFR� SDUD� HYLWDU�VX� SpUGLGD� R� GHJUDGDFLyQ� � SRU� OD�FRQWDPLQDFLyQ��
(VWUDWHJLD� ���� 3URWHFFLyQ� \� FRQVHUYDFLyQ� GH�iUHDV�QR�GHJUDGDGDV� �
0HWD�����D���&RUWR�\�0HGLDQR�3OD]R��3URWHJHU�\�FRQVHUYDU� ]RQDV� FRVWHUDV� \� PDULQDV� QR�GHJUDGDGDV��
$FWLYLGDGHV��
• �)RUPXODU� H� LPSOHPHQWDU� PHGLGDV� SDUD�SURWHJHU�OD�FDOLGDG�DPELHQWDO�PDULQD�HQ�iUHDV�SURWHJLGDV�TXH�WLHQHQ�DOJ~Q�WLSR�GH�DPHQD]D��

5HVSRQVDEOHV�� 8$(6311� �� 0$9'7� ²�,19(0$5�²�&$5V���PXQLFLSLRV��
&RVWR��86�������PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �'HILQLU�H�LPSOHPHQWDU�SODQHV�GH�PDQHMR�GH�OD�FDOLGDG�DPELHQWDO�HQ�iUHDV�SURWHJLGDV��
5HVSRQVDEOHV�� 8$(6311� �� 0$9'7� ²�,19(0$5�²�&$5V���PXQLFLSLRV��
&RVWR��86�������PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

(VWUDWHJLD�����,QYHVWLJDFLyQ� �
0HWD�����D���&RUWR�3OD]R��'HVDUUROODU�\�DSOLFDU�PRGHORV�GH� OD�GLQiPLFD�GH� ORV� FRQWDPLQDQWHV�HQ�ODV�]RQDV�PDULQDV�\�FRVWHUDV��
$FWLYLGDGHV��

• �)RUPXODU� H� LPSOHPHQWDU� SUR\HFWRV� VREUH� OD�GLQiPLFD� GH� ORV� FRQWDPLQDQWHV� HQ� HO� iPELWR�PDULQR�\�FRVWHUR��
5HVSRQVDEOHV�� ,19(0$5�²�',0$5��0$9'7�&$5V��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

2%-(7,92� (63(&Ì),&2� ��� &RQWDU� FRQ�LQVWUXPHQWRV� SUHYHQWLYRV�� LPSOHPHQWDGRV� \�VRFLDOL]DGRV�� SDUD� OD� SODQLILFDFLyQ� GH�FRQWLQJHQFLDV�DPELHQWDOHV��
(VWUDWHJLD� ���� 3ODQLILFDFLyQ� \� RUGHQDPLHQWR�WHUULWRULDO�
0HWD�����D���&RURWR�3OD]R��,QFOXLU�HQ�/RV�SODQHV�GH� RUGHQDPLHQWR� WHUULWRULDO� 327V� \� HQ� ORV�SODQHV� GH� RUGHQDFLyQ� \� PDQHMR� GH� FXHQFDV�KLGURJUiILFDV� ODV� GHWHUPLQDQWHV� DPELHQWDOHV�TXH� SUHYHQJDQ� OD� FRQWDPLQDFLyQ� GH� PDUHV� \�FRVWDV��
$FWLYLGDGHV��
• �$GHODQWDU� HO� DQiOLVLV� QDFLRQDO� GH�YXOQHUDELOLGDG�\�DPHQD]DV�SRU�FRQWDPLQDFLyQ�GH�iUHDV�PDULQDV�\�FRVWHUDV��

5HVSRQVDEOHV��,19(0$5�²�',0$5�²�0$9'7���'*3$'��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �(YDOXDU� ODV� DPHQD]DV� \� YXOQHUDELOLGDG� SRU�DXPHQWR�GHO�QLYHO�GHO�PDU��
5HVSRQVDEOHV��,19(0$5�²�',0$5�²�0$9'7���'*3$'��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 'LVHxDU� H� LPSOHPHQWDU� HO� 6LVWHPD� GH�LQIRUPDFLyQ�GH�ULHVJRV�PDULQRV��
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5HVSRQVDEOHV��,19(0$5�²�',0$5�²�0$9'7�²�'23$'��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

0HWD� ����E�� �&RUWR� \� 0HGLDQR� 3OD]R��,PSOHPHQWDU�� GRWDU� \� VRFLDOL]DU� SODQHV� GH�FRQWLQJHQFLD� HQ� ORV� VHFWRUHV� SURGXFWLYRV� SDUD�SUHYHQLU�OD�FRQWDPLQDFLyQ�PDULQD�\�FRVWHUD��
$FWLYLGDGHV��
• �)RUPXODU� H� LPSOHPHQWDU� SODQHV� GH�FRQWLQJHQFLD� SDUD� HPHUJHQFLDV� DPELHQWDOHV�HQ�iUHDV�PDULQDV�\�FRVWHUDV��

5HVSRQVDEOHV��0$9'7� ²�',0$5� ²�'*3$'�²�VHFWRUHV�SURGXFWLYRV��
&RVWR��86����������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �$GHODQWDU� DVRFLDFLRQHV� GH� D\XGD� PXWXD� HQ�]RQDV�FRVWHUDV�\�PDULQDV�SDUD�OD�SUHYHQFLyQ�\�DWHQFLyQ�GH�HPHUJHQFLDV�DPELHQWDOHV�GHELGDV�D�OD�FRQWDPLQDFLyQ�PDULQD��
5HVSRQVDEOHV��0$9'7�²',0$5�²�'23$'�²�VHFWRUHV�SURGXFWLYRV��
&RVWR��86����������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �(MHFXWDU� SUR\HFWRV� GH� FDSDFLWDFLyQ� \�HQWUHQDPLHQWR�HQ�SODQHV�GH�FRQWLQJHQFLD�\�VX�VRFLDOL]DFLyQ�HQ�iUHDV�FRVWHUDV��
5HVSRQVDEOHV��0$9'7� ²�',0$5� ²�'*3$'�²�&$5V�²�(&23(752/���0LQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 'LVHxDU� DJHQGDV� DPELHQWDOHV� VHFWRULDOHV�FRQVLGHUDQGR� OD� GLPHQVLyQ� GH� OD�FRQWDPLQDFLyQ�PDULQD��
5HVSRQVDEOHV��0$9'7�²',0$5��

&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

5HGXFLU�
2%-(7,92� (63(&Ì),&2� ��� )RPHQWDU� OD�LQYHVWLJDFLyQ�� HO� GHVDUUROOR� \� OD� DSOLFDFLyQ� GH�WHFQRORJtDV�TXH�SHUPLWDQ� UHGXFLU� OD�FDUJD�\� OD�FRQFHQWUDFLyQ�GH� FRQWDPLQDQWHV�TXH�HQWUDQ�DO�PHGLR�PDULQR���
(VWUDWHJLD� ���� 5HGXFFLyQ� \� PDQHMR� GH�YHUWLPLHQWRV�
0HWD� ����D�� �&RUWR� 3OD]R�� &RQWDU� FRQ� XQ�SURJUDPD� GH� UHGXFFLyQ� GH� YHUWLPLHQWRV� \�UHVLGXRV� OtTXLGRV� \� VyOLGRV�� GRPpVWLFRV� H�LQGXVWULDOHV� \� SURYHQLHQWH� GHO� WUDQVSRUWH�PDUtWLPR�HQ�]RQDV�FRVWHUDV��
$FWLYLGDGHV���
• $FWXDOL]DU� H� LPSOHPHQWDU� SODQHV�PDHVWURV� GH�DFXHGXFWR�\�DOFDQWDULOODGR�HQ�]RQDV�FRVWHUDV��

5HVSRQVDEOHV��0$9'7�²�&$5V�²�0XQLFLSLRV�
&RVWR��30$5�²&213(6������
7LHPSR��FRUWR�SOD]R��

• )RUPXODU�XQ�SODQ�GH�VDQHDPLHQWR�\�FRQWURO�GH�YHUWLPLHQWRV�HQ�]RQDV�FRVWHUDV��
5HVSRQVDEOHV��0$9'7�²�&$5V�²�0XQLFLSLRV�
&RVWR��30$5�²&213(6������
7LHPSR��FRUWR�SOD]R��

• ,PSOHPHQWDU� ORV�SODQHV�GH�JHVWLyQ�LQWHJUDO�GH�UHVLGXRV�VyOLGRV�HQ�ORV�PXQLFLSLRV�FRVWHURV��
5HVSRQVDEOHV��0$9'7�²�&$5V�²�0XQLFLSLRV�
7LHPSR��FRUWR�SOD]R��
&RVWR��30$5�²&213(6������

• $UWLFXODU� HO� &213(6� ����� FRQ� 'HFUHWR����������DSOLFDFLyQ�'����������\�SHUPLVRV�GH�YHUWLPLHQWRV��
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&RVWR��30$5�²&213(6������
7LHPSR��FRUWR�SOD]R��
5HVSRQVDEOHV��0$9'7�²�&$5V�²�0XQLFLSLRV�

0HWD� ����E�� �&RUWR� 3OD]R�� &RQWDU� FRQ� XQ�SURJUDPD� GH� UHGXFFLyQ� GH� YHUWLPLHQWRV� \�UHVLGXRV� OtTXLGRV�\� VyOLGRV��SURYHQLHQWHV�GH� ORV�EXTXHV��
$FWLYLGDGHV��
• �,PSOHPHQWDU�FRQYHQLR�0$532/�������

5HVSRQVDEOHV�� ',0$5� ²� &DSLWDQtDV� GH�SXHUWR�²�6XSHUSXHUWRV�²�&$5V���PXQLFLSLRV��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

• �(VWDEOHFHU� SURFHGLPLHQWRV� SDUD� OD� UHFHSFLyQ�GH�DJXDV�GH�VHQWLQDV��ODVWUHV�OLPSLRV�\�EDVXUDV�GH�ORV�EXTXHV�
5HVSRQVDEOHV�� ',0$5� ²� &DSLWDQtDV� GH�SXHUWR�²�6XSHUSXHUWRV�²�&$5V���PXQLFLSLRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �&RQVWUXFFLyQ� \� RSHUDFLyQ� GH� VLVWHPDV� GH�WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH� DJXDV� GH�VHQWLQDV�� ODVWUHV� \�EDVXUDV�SURFHGHQWHV�GH� ORV�EXTXHV��
5HVSRQVDEOHV�� ',0$5� ²� &DSLWDQtDV� GH�SXHUWR�²�6XSHUSXHUWRV�²�&$5V���PXQLFLSLRV�
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

• &RQWURO� \� VHJXLPLHQWR� GH� RSHUDFLRQHV� GH�GHVFDUJXH�� WUDWDPLHQWR� \� GLVSRVLFLyQ� ILQDO� GH�DJXDV�GH�VHQWLQDV��ODVWUHV�OLPSLRV�\�EDVXUDV�GH�ORV�EXTXHV��
5HVSRQVDEOHV�� ',0$5� ²� &DSLWDQtDV� GH�SXHUWR�²�6XSHUSXHUWRV�²�&$5V���PXQLFLSLRV�
&RVWR��86����PLOOyQ�

7LHPSR��FRUWR�SOD]R��
0HWD�����F���&RUWR�3OD]R��5HGXFLU�ODV�HPLVLRQHV�DWPRVIpULFDV�TXH�LPSDFWDQ�HO�PHGLR�PDULQR��
$FWLYLGDGHV��
'LVHxDU� H� LPSOHPHQWDU� XQ� SURJUDPD� GH�UHGXFFLyQ� GH� HPLVLRQHV� DWPRVIpULFDV� TXH�LPSDFWDQ�HO�PHGLR�PDULQR�

5HVSRQVDEOHV�� 0$9'7� ²� &$5V�� 6HFWRU�3RUWXDULR�H�,QGXVWULDO��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

0HWD� ����F�� �&RUWR� 3OD]R�� 5HGXFLU� HO�HVFXUULPLHQWR� GH� SODJXLFLGDV� DO� &DULEH� \�3DFtILFR�FRORPELDQRV��
• �,PSOHPHQWDU� SUR\HFWRV� FRQMXQWRV� GH�UHGXFFLyQ�GH�SODJXLFLGDV� \� IHUWLOL]DQWHV�HQ� ODV�GRV� FRVWDV� FRORPELDQDV�� FRQ� ORV� VHFWRUHV�SURGXFWLYRV��

5HVSRQVDEOHV�� 0$9'7� ²0$'5� ²� &$5V� ²�,19(0$5���,&$�
&RVWR��86�����PLOORQHV�
7LHPSR��FRUWR�SOD]R��

0HWD� ����G�� �&RUWR� 3OD]R�� 5HGXFLU� OD�FRQWDPLQDFLyQ� HQ� ODV� iUHDV� FUtWLFDV�� %DKtD� GH�&DUWDJHQD�� ,VOD� GH� 6DQ� $QGUpV�� 6DQWD� 0DUWD��%DUUDQTXLOOD��%XHQDYHQWXUD��7XPDFR�� \� GHPiV�]RQDV� FUtWLFDV� TXH� UHJLRQDO� \� ORFDOPHQWH� VH�LGHQWLILTXHQ���
$FWLYLGDGHV��
• �)RUPXODU� H� LPSOHPHQWDU� SUR\HFWRV� FRQFUHWRV�GH� UHGXFFLyQ� GH� FRQWDPLQDFLyQ� \�UHKDELOLWDFLyQ� GH� HFRVLVWHPDV� PDULQRV� \�FRVWHURV� HQ� ]RQDV� FUtWLFDV�� &RPR� %DKtD� GH�6DQWD� 0DUWD�� &LpQDJD� *UDQGH� GH� 6DQWD�0DUWD�� %DKtD� GH� &DUWDJHQD�� &LpQDJD� GH�7HVFD��%DKtD�GH�%DUEDFRDV��%DKtD�GH�&LVSDWi���
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*ROIR�GH�0RUURVTXLOOR��*ROIR�GH�8UDEi��%DKtD�GH�%XHQDYHQWXUD�\�(QVHQDGD�GH�7XPDFR��
5HVSRQVDEOHV�� 0$9'7� ²� ',0$5�� &$5V� \�(VWDEOHFLPLHQWRV� 3~EOLFRV� $PELHQWDOHV�'LVWULWDOHV�\�0XQLFLSLRV��
&RVWR��86�����PLOORQHV�
7LHPSR��FRUWR�SOD]R��

(VWUDWHJLD�����,QYHVWLJDFLyQ�
0HWD�����D� � �&RUWR� \�0HGLDQR� 3OD]R���&RQWDU�FRQ� XQ� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR� TXH�VLUYD�SDUD� OD� UHFXSHUDFLyQ�GH�iUHDV�PDULQDV� \�FRVWHUDV�GHWHULRUDGDV��%LRWHFQRORJtD���
$FWLYLGDGHV��
• �'HVDUUROODU� ODV� LQYHVWLJDFLRQHV� UHTXHULGDV� HQ�PDWHULD�GH�PLFURRUJDQLVPRV�GHJUDGDGRUHV�GH�FRQWDPLQDQWHV�� DSOLFDFLyQ� GH� ELRORJtD�PROHFXODU�\�GH�ELROILOWURV�SDUD�OD�UHFXSHUDFLyQ�GH�iUHDV�GHJUDGDGDV��

5HVSRQVDEOHV�� 0$9'7� �� &2/&,(1&,$6� ²�0&,7� ²� ',0$5�� ,19(0$5� ²� ,,$3� ��8QLYHUVLGDGHV� ²� 6HFWRUHV� 3URGXFWLYRV�,QGXVWULDO�\�0DUtWLPR��RWURV�0LQLVWHULRV��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �(YDOXDU� HO� LPSDFWR� HFROyJLFR� GH� OD�LQWURGXFFLyQ�GH�HVSHFLHV�IRUiQHDV�D�ORV�PDUHV�FRORPELDQRV��
5HVSRQVDEOHV�� 0$9'7� ²',0$5��&2/&,(1&,$6�²,19(0$5�²�XQLYHUVLGDGHV���&$5V��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

(VWUDWHJLD������,QQRYDFLyQ�WHFQROyJLFD�
0HWD�����D���&RUWR�\�0HGLDQR�3OD]R��$GDSWDU�\�GHVDUUROODU� WHFQRORJtDV� DSURSLDGDV� SDUD� HO�

VDQHDPLHQWR� EiVLFR� \� DPELHQWDO� HQ� ODV� ]RQDV�FRVWHUDV�H�LQVXODUHV��
$FWLYLGDGHV��
• �(YDOXDU� \� UHFRPHQGDU� VLVWHPDV� GH�UHFROHFFLyQ�� WUDQVSRUWH�� WUDWDPLHQWR��GLVSRVLFLyQ� ILQDO� \� UHXWLOL]DFLyQ� GH� UHVLGXRV�OtTXLGRV�\�VyOLGRV��

5HVSRQVDEOHV��0$9'7��',0$5��0XQLFLSLRV��&$5V��8QLYHUVLGDGHV��(PSUHVDV�GH�6HUYLFLRV�3~EOLFRV��
&RVWR��30$5�&213(6������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

(VWUDWHJLD������*HVWLyQ�VHFWRULDO�
0HWD� ����D�� �&RUWR� 3OD]R�� 3URPRYHU� \�UHJLRQDOL]DU� HO� SURJUDPD� GH� SURGXFFLyQ� PiV�OLPSLD� HQ� ODV� ]RQDV� FRVWHUDV� GHO� &DULEH� \�3DFLILFR�� HQ� ODV� iUHDV� FUtWLFDV� SRU�FRQWDPLQDFLyQ� SDUD� ORV� VHFWRUHV� PLQHUR� ��HQHUJpWLFR��DJURLQGXVWULD��LQGXVWULD��WXULVPR���
$FWLYLGDGHV��
• &DSDFLWDU� D� ODV� DXWRULGDGHV� DPELHQWDOHV��VHFWRUHV�SURGXFWLYRV��FRPXQLGDGHV�\�21*
V��

5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �'LYXOJDU�� VRFLDOL]DU� \� HODERUDU� JXtDV�DPELHQWDOHV�VHFWRULDOHV��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 3URPRYHU�\�KDFHU�VHJXLPLHQWR�D�ORV�FRQYHQLRV�GH�SURGXFFLyQ�PiV�OLPSLD�VXVFULWRV��
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5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• 'LYXOJDU� \� FDSDFLWDU� D� ODV� DXWRULGDGHV�DPELHQWDOHV� \� VHFWRUHV� SURGXFWLYRV� HQ�LQVWUXPHQWRV��H�LQFHQWLYRV�WULEXWDULRV��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �&DSDFLWDU� D� ORV� VHFWRUHV� SURGXFWLYRV� \�FRPXQLGDGHV� � HQ� HO� DSURYHFKDPLHQWR� \�YDORUL]DFLyQ�GH�UHVLGXRV���
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �3URPRYHU� \� UHJLRQDOL]DU� ORV� OLQHDPLHQWRV� GH�SROtWLFD� DPELHQWDO� SDUD� HO� VXEVHFWRU� GH�SODJXLFLGDV��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �'LYXOJDU�OD�QRUPDWLYLGDG�YLJHQWH��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �3URSLFLDU� OD� SDUWLFLSDFLyQ� GH� ODV� DXWRULGDGHV�UHJLRQDOHV� HQ� OD� IRUPXODFLyQ� GH� SUR\HFWRV�WpFQLFRV� GH� UHJODPHQWDFLyQ�� HQ� HVSHFLDO� ORV�UHODFLRQDGRV� FRQ� YHUWLPLHQWRV� OtTXLGRV��HPLVLRQHV� DWPRVIpULFDV� \� JHQHUDFLyQ� GH�UHVLGXRV�LQGXVWULDOHV�\�DJURLQGXVWULDOHV��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �&RQFHUWDU� ODV� SROtWLFDV� DPELHQWDOHV� VREUH�FDOLGDG�GHO�DLUH�\�UHVLGXRV�SHOLJURVRV��
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �&DSDFLWDU� HQ� PHWRGRORJtDV� GH� HYDOXDFLyQ�DPELHQWDO� � �(,$�V�� (YDOXDFLyQ� $PELHQWDO�(VWUDWpJLFDV��6LVWHPDV�GH�*HVWLyQ�$PELHQWDO���
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �&DSDFLWDU� \� GLYXOJDU� ORV� FRPSURPLVRV�WpFQLFRV� GH� DFXHUGRV� \� FRQYHQLRV�LQWHUQDFLRQDOHV� �%DVLOHD�� (VWRFROPR��5yWWHUGDP��&DUWDJHQD��0RQWUHDO��RWURV���
5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

• �,GHQWLILFDU� VHFWRUHV� \� DFFLRQHV� SDUD� OD�VXVFULSFLyQ� GH� FRQYHQLRV� GH� SURGXFFLyQ�PiV�OLPSLD�HQ�iUHDV�\�VHFWRUHV�FUtWLFRV��
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5HVSRQVDEOHV��0$9'7� ²� &$5V� ²� 6HFWRUHV�(FRQyPLFRV� �,QGXVWULDO�� $JULFXOWXUD� \�0DUtWLPR��²�RWURV�PLQLVWHULRV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

�
�

&RQWURO�
2%-(7,92� (63(&Ì),&2� ��� 'HVDUUROODU� ODV�DFFLRQHV�QHFHVDULDV�SDUD�UHJXODU�\�FRQWURODU�HO�YHUWLPLHQWR�GH�VXVWDQFLDV�FRQWDPLQDQWHV�\�HYLWDU�XQ�PD\RU�GHWHULRUR�GH�ORV�DPELHQWHV�PDULQRV��
(VWUDWHJLD������,QYHVWLJDFLyQ� �
0HWD�����D���&RUWR�\�0HGLDQR�3OD]R��(VWDEOHFHU�OD� OtQHD�EDVH�GH� OD�FDSDFLGDG�DVLPLODWLYD� \�GH�UHVSXHVWD�GH�ORV�FXHUSRV�GH�DJXD�\�HFRVLVWHPDV�UHFHSWRUHV��
$FWLYLGDGHV��
• �(VWXGLDU� OD� WR[LFLGDG� \� HIHFWRV�HSLGHPLROyJLFRV� GH� ORV� FRQWDPLQDQWHV�SHUVLVWHQWHV�HQ�HO�DJXD��

5HVSRQVDEOHV��0$9'7�� ,19(0$5�� ',0$5��&$5V�� ,QVWLWXWRV� GH� ,QYHVWLJDFLyQ��8QLYHUVLGDGHV��DSR\R���
&RVWR��86�����������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �(VWLPDU�ORV�FRVWRV�HFRQyPLFRV�JHQHUDGRV�SRU�OD�FRQWDPLQDFLyQ��
5HVSRQVDEOHV��0$9'7�� ,19(0$5�� ',0$5��&$5V�� ,QVWLWXWRV� GH� ,QYHVWLJDFLyQ��8QLYHUVLGDGHV��DSR\R���
&RVWR��86�����������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

2%-(7,92� (63(&Ì),&2� ��� &UHDU� \� IRUWDOHFHU�ORV� PHFDQLVPRV� DSURSLDGRV� SDUD� TXH� ODV�HQWLGDGHV� HQFDUJDGDV� GHO� FRQWURO� GH�YHUWLPLHQWRV�\�HPLVLRQHV�HMHU]DQ�HILFLHQWHPHQWH�VX� ODERU�� GH� PDQHUD� TXH� ODV� FDUJDV� GH�FRQWDPLQDQWHV�TXH�OOHJDQ�D�ORV�PDUHV�\�FRVWDV�QR�H[FHGD�OD�FDSDFLGDG�GH�DVLPLODFLyQ�GH�VXV�HFRVLVWHPDV��
(VWUDWHJLD������'HVDUUROOR�GH�KHUUDPLHQWDV�
0HWD�����D���&RUWR�\�0HGLDQR�3OD]R��'LVSRQHU�GH� OtPLWHV� SHUPLVLEOHV� GH� ODV� YDULDEOHV� ItVLFR�TXtPLFDV��PLFURELROyJLFDV�\�Wy[LFRV�TXtPLFRV�HQ�DJXDV��VHGLPHQWRV�\�RUJDQLVPRV�PDULQRV��
$FWLYLGDGHV��
• �'HWHUPLQDU� \�R� DFWXDOL]DU� ORV� OtPLWHV�SHUPLVLEOHV� VREUH� OD� FDOLGDG� ItVLFR�TXtPLFD��PLFURELROyJLFD� \� FRPSXHVWRV� GH� LQWHUpV�VDQLWDULR� GH� ODV� DJXDV� VXSHUILFLDOHV��FRQWLQHQWDOHV��FXHQFDV���FRVWHUDV�\�PDULQDV��

5HVSRQVDEOHV�� 0$9'7�� 0LQVDOXG�� ',0$5��&$5V��,19(0$5��,QVWLWXWRV�GH�,QYHVWLJDFLyQ��8QLYHUVLGDGHV��DSR\R���
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

0HWD�����E���&RUWR�\�0HGLDQR�3OD]R��'LVSRQHU�LQGLFDGRUHV� DSOLFDEOHV� DO� GLDJQyVWLFR� \�R�FRQWURO�GH�FRQWDPLQDQWHV�HQ� IXHQWHV�PDULQDV�\�FRQWLQHQWDOHV�FRVWHUDV��
$FWLYLGDGHV��
• �,GHQWLILFDU�\�GHVDUUROODU�PHWRGRORJtDV�SDUD�HO�HVWDEOHFLPLHQWR� GH� ELRLQGLFDGRUHV� DSOLFDEOHV�DO� GLDJQyVWLFR� \�R� FRQWURO� GH� FRQWDPLQDQWHV�HQ�IXHQWHV�PDULQDV�\�FRQWLQHQWDOHV�FRVWHUDV��

5HVSRQVDEOHV�� 0$9'7�� ',0$5�� ,'($0��,19(0$5��,,$3��8QLYHUVLGDGHV��DSR\R���
&RVWR��86����PLOOyQ�
7LHPSR��&RUWR�\�PHGLDQR�SOD]R��
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0HWD� ����F� �&RUWR� 3OD]R�� &RQWDU� FRQ�KHUUDPLHQWDV� WHFQROyJLFDV� SDUD� PHGLU� OD�FDOLGDG�DPELHQWDO�GH�]RQDV�PDULQDV�\�FRVWHUDV�FRQ�XVRV�GHILQLGRV��
$FWLYLGDGHV��
• �'LVHxDU��HYDOXDU�\�DSOLFDU�PRGHORV�QXPpULFRV�\� VLVWHPDV� GH�PHGLFLyQ� GH� FDOLGDG�DPELHQWDO�LQWHJUiQGRORV�D�VLVWHPDV�GH�LQIRUPDFLyQ��6,*���

5HVSRQVDEOHV��0$9'7�� ,'($0�� ,19(0$5��',0$5��,,$3��8QLYHUVLGDGHV��
&RVWR��86����PLOOyQ�
7LHPSR��FRUWR�SOD]R��

(VWUDWHJLD������)RUWDOHFLPLHQWR�LQVWLWXFLRQDO�
0HWD�����D���&RUWR�\�0HGLDQR�3OD]R��5HGXFLU�D�QLYHOHV�SHUPLVLEOHV�ODV�FDUJDV�GH�FRQWDPLQDQWHV�GH�RULJHQ�GRPpVWLFR�H�LQGXVWULDO��
$FWLYLGDGHV��
• �(YDOXDU� ORV� VLVWHPDV� GH� WUDWDPLHQWR� \�GLVSRVLFLyQ� ILQDO� GH� ORV� UHVLGXRV� OtTXLGRV� \�VyOLGRV� GRPpVWLFRV� H� LQGXVWULDOHV� YHUWLGRV� HQ�ORV�HFRVLVWHPDV�PDULQRV�\�FRVWHURV��

5HVSRQVDEOHV�� 0$9'7�� &$5V�� PXQLFLSLRV��VHFWRU� LQGXVWULDO� \� KRWHOHUR�� 0LQKDFLHQGD��0LQWUDQVSRUWH��6XSHUSXHUWRV��
&RVWR��86�����PLOOyQ�
7LHPSR��FRUWR�SOD]R�

• �(ODERUDU� XQ� SURJUDPD� GH� HVWtPXORV�HFRQyPLFRV�SDUD�SURGXFFLyQ�PiV� OLPSLD�TXH�IDYRUH]FD� OD� UHGXFFLyQ� GH� ODV� HPLVLRQHV� \�YHUWLPLHQWRV� GH� FRQWDPLQDQWHV� D� ODV� ]RQDV�PDULQDV�\�FRVWHUDV��
5HVSRQVDEOHV�� 0$9'7�� &$5V�� PXQLFLSLRV��VHFWRU� LQGXVWULDO� \� KRWHOHUR�� 0LQKDFLHQGD��0LQWUDQVSRUWH��6XSHUSXHUWRV��
&RVWR��86�����PLOOyQ�
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��

• �,PSOHPHQWDU� DFFLRQHV� GHQWUR� GHO� &RQYHQLR�0$532/�
5HVSRQVDEOHV�� ',0$5�� &DSLWDQtDV� GH�SXHUWR��0$9'7��&$5V��
&RVWR��86����PLOORQHV�
7LHPSR��FRUWR�SOD]R��

0HWD�����E���&RUWR�\�0HGLDQR�3OD]R��$XPHQWDU�OD� FDSDFLGDG� WpFQLFR�RSHUDWLYD�SDUD� HO� FRQWURO�GH�OD�FRQWDPLQDFLyQ��
$FWLYLGDGHV��
• �)RUWDOHFHU� ORV� ODERUDWRULRV� H[LVWHQWHV� FRQ�FDSDFLGDG� SDUD� HO� FRQWURO� GH� OD�FRQWDPLQDFLyQ�PDULQD��

5HVSRQVDEOHV��0$9'7�� ,19(0$5�� ',0$5��&$5V� ²� ,,$3�� ,'($0�� &2/&,(1&,$6��$6&81��XQLYHUVLGDGHV�
&RVWR��86�����PLOORQHV�
7LHPSR��FRUWR�SOD]R��

• �)RUWDOHFHU�WpFQLFD��ORJtVWLFD�\�ILQDQFLHUDPHQWH�ODV� DXWRULGDGHV� DPELHQWDOHV� SDUD� HO�VHJXLPLHQWR�� PRQLWRUHR� \� FRQWURO� GH� OD�FRQWDPLQDFLyQ�GHO�UHFXUVR�KtGULFR��
5HVSRQVDEOHV��0$9'7�� ,19(0$5�� ',0$5��&$5V� ²� ,,$3�� ,'($0�� &2/&,(1&,$6��$6&81��XQLYHUVLGDGHV�
&RVWR��86�����PLOORQHV�
7LHPSR��PHGLDQR�SOD]R��

• �&DSDFLWDU� \� HQWUHQDU� D� ODV� DXWRULGDGHV�PDUtWLPDV�� SRUWXDULDV� \� DPELHQWDOHV� FRPR�SHULWRV�HQ�FRQWDPLQDFLyQ�PDULQD��
5HVSRQVDEOHV��0$9'7�� ,19(0$5�� ',0$5��&$5V�� ,,$3�� ,'($0�� &2/&,(1&,$6��$6&81��8QLYHUVLGDGHV��
&RVWR��86����������
7LHPSR��FRUWR�SOD]R��

(VWUDWHJLD������6HJXLPLHQWR�\�PRQLWRUHR�
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5HVSRQVDEOHV�� 0$9'7�� ,'($0�� ,,$3��0,16$/8'��',0$5�
&RVWR��86����������
7LHPSR��PHGLDQR�SOD]R��

• �,PSOHPHQWDU�&RQYHQLR�0$532/��������
5HVSRQVDEOHV��',0$5��&DSLWDQtD�GH�3XHUWR��6HFWRU�3RUWXDULR�\�0DUtWLPR��0$9'7��
&RVWR��86����������
7LHPSR��&RUWR�SOD]R��

0HWD� ����E�� �&RUWR� \� 0HGLDQR� 3OD]R�� &RQWDU�FRQ� SROtWLFDV� SDUD� HO� XVR� \� DSOLFDFLyQ� GH�SURGXFWRV�TXtPLFRV�\�ELROyJLFRV���
$FWLYLGDGHV��
• �)RUPXODU�SROtWLFDV�SDUD�HO�XVR�\�DSOLFDFLyQ�GH�SURGXFWRV�TXtPLFRV�\�ELROyJLFRV�SHOLJURVRV�GH�DFXHUGR� FRQ� ORV� HVWiQGDUHV� DPELHQWDOHV�HVWDEOHFLGRV� \� DO� PDUFR� MXUtGLFR� QDFLRQDO� H�LQWHUQDFLRQDO�YLJHQWHV��

5HVSRQVDEOHV��0$9'7��',0$5�\�&$5V��
&RVWR��86����������
7LHPSR��PHGLDQR�SOD]R��

0HWD�����F���&RUWR�\�0HGLDQR�3OD]R��5HDOL]DU�HO������ GHO� VHJXLPLHQWR� \� PRQLWRUHR� GH� ORV�SXQWRV�GH�YHUWLPLHQWRV�GH�FRQWDPLQDQWHV�HQ�ODV�]RQDV�PDULQDV�\�FRVWHUDV�GHO�SDtV��
$FWLYLGDGHV���

• ,PSOHPHQWDU� SURJUDPDV� GH� PRQLWRUHR� \�VHJXLPLHQWR�DPELHQWDO�D�ODV�GLIHUHQWHV�IXHQWHV�GH� FRQWDPLQDFLyQ� TXH� LPSDFWDQ� ORV�HFRVLVWHPDV�PDULQRV��FRVWHURV�\�FRQWLQHQWDOHV��
5HVSRQVDEOHV�� 0$9'7�� ',0$5�� &$5V��(3$V��,'($0��,19(0$5��,,$3��
&RVWR��86����PLOORQHV�
7LHPSR��SHUPDQHQWH��

0HWD� ����G�� �&RUWR� \� 0HGLDQR� 3OD]R�� &RQWDU�FRQ�SROtWLFDV�SDUD�HO�FRQWURO�GH�DJXDV�GH�ODVWUH��
$FWLYLGDGHV��
• $GDSWDU� ODV� QRUPDWLYDV� LQWHUQDFLRQDOHV�H[LVWHQWHV� VREUH� HO� PDQHMR�� GLVSRVLFLyQ� \�FRQWURO�GH�ODV�DJXDV�GH�ODVWUH��

&RVWR��86����������
7LHPSR��FRUWR�\�PHGLDQR�SOD]R��
5HVSRQVDEOHV��',0$5�²�0$9'7�²�&$5V��
�
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Fortalecer la Red de Vigilancia de la Calidad Ambiental Marina en Colombia 
(REDCAM) y el Sistema de Monitoreo de Arrecifes Coralinos de Colombia 
(SIMAC). 

MAVDT – INVEMAR – DIMAR 
– CARs 

1 
 (0,1/año) 

 Complementar la evaluación de la calidad 
ambiental marina mediante el uso de 
sensores remotos y estaciones 
hidrometeorológicas. 

MAVDT –INVEMAR –IDEAM – 
DIMAR - CARs 

0,5 

1.1.a Mantener un diagnóstico actualizado 
sobre las fuentes de contaminación que 
impactan las zonas costeras, así como 
sobre la calidad de las aguas, sedimentos y 
organismos marinos y costeros.  

 Determinar los agentes 
contaminantes que están llegando a 
las aguas marinas colombianas por la 
vía del transporte marítimo (aguas de 
lastre) 

 MAVDT – INVEMAR – DIMAR 
– CARs - Universidades 

0,5 

Caracterizar, monitorear y evaluar el estado de playas, manglares, arrecifes 
coralinos, praderas de fanerógamas marinas, litorales rocosos, fondos blandos y 
ecosistema pelágico. 

Establecer los efectos que los agentes contaminantes provenientes del transporte 
marítimo, tienen sobre los ecosistemas del Caribe y el Pacífico colombianos. 

MAVDT –INVEMAR –DIMAR - 
CIOH – CCCP – CARs -
universidades 

1 1.1.b Conocer y evaluar el impacto de la 
contaminación sobre los ecosistemas 
marinos y costeros. 

Caracterizar, monitorear y evaluar el impacto de las descargas  del río Magdalena 
sobre el Caribe colombiano. 

CORMAGDALENA - MAVDT – 
INVEMAR – DIMAR – CRA- 
CORPAMAG – Universidad del 
Norte. 

5 

Formular, validar e implementar indicadores de calidad ambiental marina y costera. 1 
(0,1/año) 

����&DUDFWHUL]DFLyQ�GH�OD�
FRQWDPLQDFLyQ� � \�
PRQLWRUHR�DPELHQWDO�
�

1.1.c Contar con un sistema de indicadores 
ambientales marinos. 

Identificar bioindicadores de calidad ambiental marina y costera. 

MAVDT - INVEMAR- DIMAR - 
CARs 

0,5 
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  Formular un plan de investigación y 
actualización en ecotoxicología marina, 
con énfasis en especies de interés 
económico. 

MAVDT – INVEMAR – DIMAR 
– Minsalud 

0,2 
�

 

Formular un proyecto nacional para la 
investigación y el monitoreo de los 
florecimientos algales nocivos. 

 
MAVDT –INVEMAR - DIMAR–  
UNIVERSIDADES 

0,1 

Formular metodologías para 
estandarizar los procedimientos de 
gestión de datos y salidas 
cartográficas de la información 
relativa a la calidad ambiental marina. 

  0,2 ���� &RQVROLGDU� XQ�
VLVWHPD� GH� LQIRUPDFLyQ�
GH� OD� FDOLGDG� DPELHQWDO�
PDULQD��

1.2. a Consolidar un sistema de gestión de 
datos e información de la calidad ambiental 
marina y costera. 

Divulgar el conocimiento sobre el 
estado de la calidad ambiental marina 
en Colombia. 

  

MAVDT – INVEMAR – DIMAR- 
CARs 

0,2 

Desarrollar cursos de entrenamiento y 
capacitación para investigadores en 
los temas relacionados con la 
contaminación marina, sus fuentes, 
dinámica y efectos. 

  MAVDT – INVEMAR – DIMAR 
– Mineducación – ICFES - 
Universidades 

0,1 

  Fortalecer los programas de post-grado 
en áreas relacionadas con la calidad 
ambiental marina para el desarrollo de la 
investigación en contaminación marina. 

CCO – Mineducación – ICFES 
– Universidades  

0,1 

  Orientar los currículos académicos de 
programas de pre-grado relacionados con 
la calidad ambiental marina para fomentar 
la investigación en este campo. 

CCO – Mineducación – ICFES 
– Universidades  

0,1 

Orientar, canalizar y divulgar las ofertas 
de capacitación hacia los componentes 
temáticos del PNICM que requieren de 
investigadores de alto nivel. 

CCO – DIMAR – INVEMAR- 
COLCIENCIAS – 
Mineducación – ICFES – 
ICETEX. 

1 

���� )RUWDOHFLPLHQWR� GH�
FDSDFLGDG�FLHQWtILFD�

1.3. a Promover la formación y capacitación 
en las disciplinas básicas y los estudios 
integrales sobre calidad ambiental marina y 
costera. 

  

Conformar y/o fortalecer  redes y grupos 
de trabajo sobre aguas de lastre y 
florecimientos algales nocivos. 

MAVDT- INVEMAR -CCO – 
DIMAR – COLCIENCIAS - 
Universidades 

0,5 

727$/� �����
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Diseñar e implementar programas académicos formales 
relacionados con la contaminación marina en educación 
primaria, secundaria y superior. 

Mineducación – MAVDT – 
ICFES – CCO- DIMAR- 
SENA- Universidades. 

0,1 ����(GXFDFLyQ�IRUPDO�
HQ�QLYHO�HVFRODU��
EiVLFR�\�PHGLD��

2.1.a Contar con programas educativos 
sobre origen, efectos y consecuencias de 
la contaminación marina en planteles 
educativos, especialmente los de las 
zonas costeras. 

Diseñar e implementar programas académicos formales 
relacionados con las amenazas y riesgos naturales 
(fenómeno del Niño, Huracanes, Tsunamis, entre otros)  

  

Mineducación – MAVDT – 
ICFES – CCO- DIMAR- 
SENA- Universidades. 

0,1 

����(GXFDFLyQ�QR�
IRUPDO�

2.2.a Contar con un programa de 
educación no formal sobre origen, efectos 
y consecuencias de la contaminación 
marina. 

Formular e implementar un proyecto de socialización y 
divulgación de la problemática de la contaminación marina a 
través de los medios de comunicación masiva. 

  MAVDT – CARs – CCO - 
Mincomunicación 

0,1 

Formular e implementar un proyecto de capacitación en 
prevención y control de la contaminación marina para CARs, 
autoridades ambientales, sectores económicos y otros 
ministerios. 

  MAVDT - DIMAR –
ASOCARS 

0,2 ����&DSDFLWDFLyQ�GH�
DXWRULGDGHV�
DPELHQWDOHV�\�HQWHV�
WHUULWRULDOHV�

2.3.a Estructurar un programa de 
capacitación especializada en prevención, 
reducción y control de la contaminación 
marina para autoridades ambientales y 
entes territoriales. 

Formular e implementar un proyecto de capacitación en 
saneamiento ambiental para CARs y entes territoriales 
costeros. 

  MAVDT - ASOCARS 0,2 
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�  Formular e implementar un proyecto de capacitación para el 
manejo de las aguas de lastre para las Capitanías de puerto 
y el sector económico naviero 

 MAVDT – ASOCARS – 
DIMAR –CARs. 

0,2 

Formular e implementar medidas para proteger la calidad ambiental marina en áreas 
protegidas que tienen algún tipo de amenaza. 

UAESPNN – MAVDT – 
INVEMAR – CARs – 
Municipios. 

0,5 ����3URWHFFLyQ�\�
FRQVHUYDFLyQ�GH�iUHDV�
QR�GHJUDGDGDV�

3.1.a Proteger y conservar zonas 
costeras y marinas no degradadas. 

Definir e implementar planes de manejo de la calidad ambiental en áreas protegidas. UAESPNN – MAVDT – 
INVEMAR – CARs – 
Municipios. 

0,5 

����,QYHVWLJDFLyQ� 3.2.a Desarrollar y aplicar modelos de la 
dinámica de los contaminantes en las 
zonas marinas y costeras. 

Formular e implementar proyectos sobre la dinámica de los 
contaminantes en el ámbito marino y costero. 

  INVEMAR – DIMAR 
MAVDT - CARs 

1 

Adelantar el análisis nacional de vulnerabilidad y amenazas 
por contaminación de áreas marinas y costeras. 

  0,2 

Evaluar las amenazas y vulnerabilidad por aumento del nivel 
del mar. 

0,5 

����3ODQLILFDFLyQ�\�
RUGHQDPLHQWR�
WHUULWRULDO�

4.1.a Incluir en los planes de 
ordenamiento territorial POTs y en los 
planes de ordenamiento y manejo de 
cuencas hidrográficas, las determinantes 
ambientales que prevengan la 
contaminación de mares y costas. 

Diseñar e implementar el Sistema de información de riesgos 
marinos. 

  

INVEMAR – DIMAR – 
MAVDT - DGPAD 

0,5 

�
Formular e implementar planes de contingencia para emergencias ambientales en áreas 
marinas y costeras. 

MAVDT – DIMAR – 
DGPAD – sectores 
productivos 

0,1 

Adelantar asociaciones de ayuda mutua en zonas costeras y marinas para la prevención 
y atención de emergencias ambientales debidas a la contaminación marina. 

MAVDT – DIMAR – 
DGPAD – sectores 
productivos 

0,1 

Ejecutar proyectos de capacitación y entrenamiento en 
planes de contingencia y su socialización en áreas costeras. 

  MAVDT – DIMAR – 
DGPAD – CARs – 
ECOPETROL - Ministerios 

0,1 
�

4.1.b Implementar, equipar y socializar 
planes de contingencia en los sectores 
productivos para prevenir la 
contaminación marina y costera. 

Diseñar agendas ambientales sectoriales considerando la 
dimensión de la contaminación marina. 

  MAVDT – DIMAR 0,1 

727$/� ����
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Actualizar e implementar planes maestros de acueducto y alcantarillado en 
zonas costeras. 

  MAVDT – CARs – Municipios. 

Formular un plan de saneamiento y control de vertimientos en zonas 
costeras. 

  

  
Implementar los planes de gestión integral de residuos sólidos en los 
municipios costeros. 

  

  

5.1.a Contar con un programa de 
reducción de vertimientos y residuos 
líquidos y sólidos, domésticos e 
industriales y proveniente del 
transporte marítimo en zonas 
costeras. 

Articular el CONPES 3177 con Decreto 1594/84, aplicación D3100/2003 y 
permisos de vertimientos. 

  

  

PMAR - 
CONPES 

3177 

Implementar convenio MARPOL 73-78. 1 

Establecer procedimientos para la recepción de aguas de sentinas, lastres 
limpios y basuras de los buques. 

0,5 

Construcción y operación de sistemas de tratamiento y disposición final de 
aguas de sentinas, lastres y basuras procedentes de los buques. 

1 

5.1b Contar con un programa de 
reducción de vertimientos y residuos 
líquidos y sólidos, provenientes de los 
buques. 

Controlar y hacer seguimiento de operaciones de descargue, tratamiento y 
disposición final de aguas de sentinas, lastres limpios y basuras de los 
buques. 

  DIMAR – Capitanías de Puerto -
Superpuertos – CARs –
Municipios. 

1 

5.1.c Reducir las emisiones 
atmosféricas que impactan el medio 
marino. 

Diseñar e implementar un programa de reducción de emisiones atmosféricas 
que impactan el medio marino. 

  MAVDT – CARs – Sector 
Portuario e Industrial. 

1 

5.1.d Reducir el� escurrimiento de 
plaguicidas al Caribe y Pacífico 
colombianos. 

Implementar proyectos conjuntos de reducción de plaguicidas y fertilizantes 
en las dos costas colombianas, con los sectores productivos. 

  MAVDT – MADR – CARs – 
INVEMAR - ICA 

5 

����5HGXFFLyQ�\�
PDQHMR�GH�
YHUWLPLHQWRV�

5.1.e Reducir la contaminación en las 
áreas críticas: Bahía de Cartagena, 
Isla de San Andrés, Santa Marta, 
Barranquilla, Buenaventura, Tumaco y 
demás zonas críticas que regional y 
localmente se identifiquen. 

Formular e implementar proyectos concretos de reducción de contaminación 
y rehabilitación de ecosistemas marinos y costeros en zonas críticas.  Como 
Bahía de Santa Marta, Ciénaga Grande de Santa Marta, Bahía de 
Cartagena, Ciénaga de Tesca, Bahía de Barbacoas, Bahía de Cispatá, Golfo 
de Morrosquillo, Golfo de Urabá, Bahía de Buenaventura y Ensenada de 
Tumaco. 

  MAVDT – DIMAR- CARs, 
Municipios  y Establecimientos 
Públicos Ambientales Distritales 
y Municipales. 

5 
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Desarrollar las investigaciones requeridas en materia de microorganismos degradadores de 
contaminantes, aplicación de biología molecular y de biolfiltros para la recuperación de áreas 
degradadas.  

MAVDT - COLCIENCIAS -  
MCIT – DIMAR - INVEMAR – 
IIAP - Universidades – Sectores 
Productivos, Industrial y 
Marítimo – Otros Ministerios. 

1 ����,QYHVWLJDFLyQ� 5.2.a Contar con un desarrollo 
científico y tecnológico (Biotecnología) 
que sirva para la recuperación de 
áreas marinas y costeras 
deterioradas. 

Evaluar el impacto ecológico de la introducción de especies foráneas a los mares colombianos. MAVDT – DIMAR - INVEMAR 
COLCIENCIAS –CARs – 
Universidades. 

1 

����,QQRYDFLyQ�
WHFQROyJLFD�

5.3.a Adaptar y desarrollar 
tecnologías apropiadas para el 
saneamiento básico y ambiental en 
las zonas costeras e insulares. 

Evaluar y recomendar sistemas de recolección, transporte, tratamiento, disposición final y 
reutilización de residuos líquidos y sólidos. 

MAVDT  - DIMAR - Municipios, 
Universidades, CARs, 
Empresas de servicios públicos. 

PMAR - 
CONPES 

3177 

Capacitar a las autoridades ambientales, sectores productivos, comunidades 
y ONG's. 

  0,5 

Divulgar, socializar y elaborar guías ambientales sectoriales.   0,5 

Promover y hacer seguimiento a los convenios de producción más limpia 
suscritos. 

0,5 

Divulgar y capacitar a las autoridades ambientales y sectores productivos en 
instrumentos  e incentivos tributarios.  

0,5 

Capacitar a los sectores productivos y comunidades  en el aprovechamiento 
y valorización de residuos.  

0,5 

Promover y regionalizar los lineamientos de política ambiental para el 
subsector de plaguicidas. 

0,5 

Divulgar la normatividad vigente. 0,5 

Propiciar la participación de las autoridades regionales en la formulación de 
proyectos técnicos de reglamentación, en especial los relacionados con 
vertimientos líquidos, emisiones�atmosféricas y generación de residuos 
industriales y agroindustriales.  

0,5 

Concertar las políticas ambientales sobre calidad del aire y residuos 
peligrosos.  

0,5 

����*HVWLyQ�
VHFWRULDO�

5.4.a Promover y regionalizar el 
programa de producción más limpia 
en las zonas costeras del Caribe y 
Pacifico, en las áreas críticas por 
contaminación para los sectores 
minero - energético, agroindustria, 
industria, turismo.� 

Capacitar en metodologías de evaluación ambiental  (EIÁ s, Evaluación 
Ambiental Estratégicas, Sistemas de Gestión Ambiental). 

  

MAVDT – CARs -Sectores 
económicos (Industrial, Agrícola 
y Marítimo) - Otros Ministerios. 

0,5 
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Capacitar y divulgar los compromisos técnicos de acuerdos y convenios 
internacionales (Basilea, Estocolmo, Rótterdam, Cartagena, Montreal, otros). 

0,5 �  

Identificar sectores y acciones para la suscripción de convenios de 
producción más limpia en áreas y sectores críticos. 

  

0,5 

727$/� �����
�
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����LQYHVWLJDFLyQ� 6.1.a Establecer la línea base de la 
capacidad asimilativa y de respuesta 
de los cuerpos de agua y 
ecosistemas receptores. 

Estudiar la toxicidad y efectos epidemiológicos de los contaminantes persistentes en el agua. MAVDT, INVEMAR, DIMAR, 
CARs, Institutos de 
investigación, Universidades 
(apoyo). 

0,5 

�  Estimar los costos económicos generados por la contaminación.  0,5 

7.1.a Disponer de límites permisibles 
de las variables físico-químicas, 
microbiológicas y tóxicos químicos en 
aguas, sedimentos y organismos 
marinos. 

Determinar y/o actualizar los límites 
permisibles sobre la calidad físico-química, 
microbiológica y compuestos de interés 
sanitario de las aguas superficiales, 
continentales (cuencas), costeras y marinas. 

  MAVDT, Minsalud, IDEAM, 
CARs, INVEMAR, DIMAR, 
Institutos de investigación, 
Universidades (apoyo). 

1 

7.1.b Disponer de indicadores 
aplicables al diagnóstico y/o control 
de contaminantes en fuentes marinas 
y continentales costeras. 

Identificar y desarrollar metodologías para el establecimiento de bioindicadores aplicables al 
diagnóstico y/o control de contaminantes en fuentes marinas y continentales costeras. 

MAVDT, DIMAR, IDEAM, 
INVEMAR, IIAP, Universidades 
(apoyo). 

1 

���� GHVDUUROOR� GH�
KHUUDPLHQWDV�

7.1.c Contar con herramientas 
tecnológicas para medir la calidad 
ambiental de zonas marinas y 
costeras con usos definidos. 

Diseñar, evaluar y aplicar modelos numéricos 
y sistemas de medición de calidad ambiental 
integrándolos a sistemas de información 
(SIG). 

  MAVDT, IDEAM, INVEMAR, 
DIMAR, IIAP, Universidades. 

1 

����
IRUWDOHFLPLHQWR�
LQVWLWXFLRQDO�

7.2.a Reducir a niveles permisibles 
las cargas contaminantes de origen 
doméstico e industrial que llegan a 
las zonas costeras. 

Evaluar los sistemas de tratamiento y 
disposición final de los residuos líquidos y 
sólidos domésticos e industriales vertidos en 
los ecosistemas marinos y costeros. 

Elaborar un programa de estímulos 
económicos para producción más limpia que 
favorezca la reducción de las emisiones y 
vertimientos de contaminantes a las zonas 
marinas y costeras. 

MAVDT, CARs, Municipios, 
Sector Industrial y Hotelero, 
Minhacienda, Mintransporte, 
Superpuertos. 

1 
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 Implementar acciones dentro del Convenio 
MARPOL 73/78. 

  DIMAR, Capitanías de Puerto, 
MAVDT, CARs. 

2 

Fortalecer los laboratorios existentes con 
capacidad para el control de la 
contaminación marina. 

Fortalecer técnica, logística y financieramente 
las autoridades ambientales para el 
seguimiento, monitoreo y control de la 
contaminación del recurso hídrico. 

MAVDT, INVEMAR, DIMAR, 
CARs, IIAP, IDEAM, 
COLCIENCIAS, ASCUN, 
Universidades. 

5 

�

7.2.b Aumentar la capacidad técnico-
operativa para el control de la 
contaminación. 

Capacitar y entrenar a las autoridades 
marítimas, portuarias y ambientales como 
peritos en contaminación marina. 

  MAVDT, INVEMAR, DIMAR, 
CARs, IIAP, IDEAM, 
COLCIENCIAS, ASCUN, 
Universidades. 

0,5 

  Formular, actualizar, incorporar y/o adoptar 
normas ambientales relacionadas con 
vertimientos en aguas marino-costeras y 
continentales. 

MAVDT, DIMAR, IDEAM, IIAP, 
INVEMAR, MINSALUD. 

0,5 7.3.a Actualizar la normatividad 
vigente para un adecuado control de 
los vertimientos en aguas marinas, 
costeras y continentales. 

Implementar Convenio MARPOL 73/78.   MAVDT, DIMAR- Capitanías de 
Puerto-Sector Portuario y 
Marítimo. 

0,5 

7.3.b Contar con políticas para el uso 
y aplicación de productos químicos y 
biológicos. 

  Formular políticas para el uso y aplicación de 
productos químicos y biológicos peligrosos de 
acuerdo con los estándares ambientales 
establecidos y al marco jurídico nacional e 
internacional vigentes. 

MAVDT, DIMAR, CARs. 0,5 

7.3.c Realizar el 100% del 
seguimiento y monitoreo de los 
puntos de vertimientos de 
contaminantes. 

Implementar programas de monitoreo y seguimiento ambiental a las diferentes fuentes de 
contaminación que impactan los ecosistemas marinos, costeros y continentales. 

MAVDT, DIMAR, CARs, EPAs, 
IDEAM, INVEMAR, IIAP  

5 

����VHJXLPLHQWR�\�
PRQLWRUHR�

7.3.d. Contar con políticas para el 
control de las aguas de lastre. 

Adaptar las normativas internacionales existentes sobre el manejo, disposición y control de las 
aguas de lastre 

DIMAR – MAVDT - CARs 0,5 

7RWDO� �����
(Q�WRWDO�VRQ����SUR\HFWRV�SRU�XQ�FRVWR�GH�86�������PLOORQHV��VLQ�WHQHU�HQ�FXHQWD�HO�WHPD�´6DQHDPLHQWR�%iVLFR��HO�FXDO�HVWi�FRQWHPSODGR�HQ�HO�
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*$5$<�� -�$�� HW� DO�� ������ 'LDJQyVWLFR� \� HYDOXDFLyQ�GH� OD� FDOLGDG�DPELHQWDO�PDULQD� HQ� HO�&DULEH� \�3DFtILFR� FRORPELDQR�� 5HG� GH� YLJLODQFLD� SDUD� OD�FRQVHUYDFLyQ� \� SURWHFFLyQ� GH� OD� FDOLGDG� GH� ODV�DJXDV�PDULQDV� \� FRVWHUDV�� ,QIRUPH� )LQDO� ������,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� 0DULQDV� \� &RVWHUDV�´-RVp�%HQLWR�9LYHV�'H�$QGUpLVµ�� 7RPR� ,��$QH[R�������S��
*$5$<��-�$��\�%(508'(=��+��������(VWLPDFLyQ�GH�ORV�UHVLGXRV�YHUWLGRV�SRU�ORV�EXTXHV�HQ�ORV�SXHUWRV�&RORPELDQRV�� ,QIRUPH� ILQDO�� FRQVXOWRULD� 3UR\HFWR�/D�,QLDFLDWLYD�GHO�*UDQ�&DULEH�SDUD�ORV�UHVLGXRV�GH�ORV�EXTXHV�20,��&DUWDJHQD�
*$5$<�� -�$�� \� /�$�� &$6752� ������ 1LYHOHV� GH�KLGURFDUEXURV� GHO� SHWUyOHR� HQ� OD� LVOD� GH� 6DQ�$QGUpV�²�&DULEH�&RORPELDQR��%RO��&LHQW��&,2+�1R�������&DUWDJHQD��&RORPELD��
*$5$<�� -�$���HW�DO��������'LDJQyVWLFR� \�HYDOXDFLyQ�GH� OD� FDOLGDG� DPELHQWDO� PDULQD� HQ� HO� &DULEH� \�SDFtILFR� FRORPELDQR�� 5HG� GH� YLJLODQFLD� SDUD� OD�SURWHFFLyQ� \� FRQVHUYDFLyQ� GH� OD� FDOLGDG� GH� ODV�DJXDV�PDULQDV� \� FRVWHUDV�� 7RPR� ,,�� ,QIRUPH�)LQDO��,19(0$5������S��
*$5$<�� -�$���HW�DO��������'LDJQyVWLFR� \�HYDOXDFLyQ�GH� OD� FDOLGDG� DPELHQWDO� PDULQD� HQ� HO� &DULEH� \�SDFtILFR� FRORPELDQR�� 5HG� GH� YLJLODQFLD� SDUD� OD�SURWHFFLyQ� \� FRQVHUYDFLyQ� GH� OD� FDOLGDG� GH� ODV�DJXDV� PDULQDV� \� FRVWHUDV�� 'LDJQyVWLFR� ������,19(0$5������S�
*$5$<�� -�� &$6752�� /�$�� 263,1$�� &�� ������&RQWDPLQDFLyQ�SRU�KLGURFDUEXURV�GHULYDGRV�GHO�SHWUyOHR� HQ� HO� OLWRUDO� &DULEH� FRORPELDQR��&LVSDWD� KDFLD� 5LRDKDFKD�� %RO�&LHQW�&,2+�� 1R������
*$5=Ð1�)(55(,5$�� -�� ������ 3UREOHPiWLFD�DPELHQWDO�HQ�ORV�PDUHV�FRORPELDQRV��&RORPELD�SDWULD�GH�WUHV�PDUHV�²�([SROLVERD�����SS�����²�����
*(6$03�� ������ $� VHD� RI� WURXEOHV��,02�)$2�81(6&2�,2&�� :02�:+2�,$($��81�81(3� -RLQW� *URXS� RI� ([SHUWV� RQ� WKH�VFLHQWLILF� $VSHFWV� RI� 0DULQH� (QYLURQPHQWDO�3URWHFWLRQ� �*(6$03��� 5HSRUWV� DQG� 6WXGLHV��1R���������S��
*(6$03�� ������ $� VHD� RI� WURXEOHV��,02�)$2�81(6&2�,2&�� :02�:+2�,$($��81�81(3� -RLQW� *URXS� RI� ([SHUWV� RQ� WKH�

VFLHQWLILF� $VSHFWV� RI� 0DULQH� (QYLURQPHQWDO�3URWHFWLRQ� �*(6$03��� 5HSRUWV� DQG� 6WXGLHV��1R���������S��
*2/'%(5*�� ������ /D� VDOXG� GH� ORV� RFpDQRV�� (G��0F*UDZ+LOO��5RPD���
,'($0��������(O�PHGLR�DPELHQWH�HQ�&RORPELD���D�(G��3DEOR�/H\YD��
,19(0$5�� ������ 'LDJQyVWLFR� GH� OD� &DOLGDG�$PELHQWDO� 0DULQD� HQ� HO� &DULEH� \� 3DFtILFR�&RORPELDQR�� 5HG� GH� 9LJLODQFLD� GH� OD� &DOLGDG�GH�ODV�$JXDV�PDULQDV�\�&RVWHUDV��,QIRUPH�)LQDO��3UR\HFWR� )21$0� ²� %,'�� 00$� ²� ,19(0$5��6DQWD�0DUWD��
,19(0$5�� ������ 'LDJQyVWLFR� GH� OD� &DOLGDG�$PELHQWDO� 0DULQD� HQ� HO� &DULEH� \� 3DFtILFR�&RORPELDQR�� 5HG� GH� 9LJLODQFLD� GH� OD� &DOLGDG�GH�ODV�$JXDV�PDULQDV�\�&RVWHUDV��,QIRUPH�)LQDO��,19(0$5��6DQWD�0DUWD��
,19(0$5�� ������ ,QIRUPH� GHO� (VWDGR� GH� ORV�$PELHQWHV� 0DULQRV� \� &RVWHURV� HQ� &RORPELD��$xR� ������ ���� S�� �6HULH� GH� SXEOLFDFLRQHV�3HULyGLFDV� �� ,19(0$5�� QR�� ��� ,661�� �����������
,19(0$5�� ������ 'LDJQyVWLFR� GH� OD� &DOLGDG�$PELHQWDO� 0DULQD� HQ� HO� &DULEH� \� 3DFtILFR�&RORPELDQR�� 5HG� GH� 9LJLODQFLD� GH� OD� &DOLGDG�GH�ODV�$JXDV�PDULQDV�\�&RVWHUDV��,QIRUPH�)LQDO��,19(0$5��6DQWD�0DUWD��
0$5Ì1��%��������,QIRUPH�)LQDO�,QYHQWDULR�GH�)XHQWHV�7HUUHVWUHV� GH� &RQWDPLQDFLyQ� DO� 0DU� HQ� HO�&DULEH� &RORPELDQR�� 318'� ²� ,19(0$5�� 6DQWD�0DUWD��
0,1,67(5,2� '(� 0(',2� $0%,(17(�� /RJURV� \�DYDQFHV� GH� OD� JHVWLyQ� DPELHQWDO� HQ�&RORPELD��´3UR\HFWR� &ROHFWLYR� $PELHQWDOµ�� ,QIRUPH� GH�*HVWLyQ� ����� ²� ������ 0LQLVWHULR� GH� 0HGLR�$PELHQWH��%RJRWi������S��
3180$�� ������ 'LDJQyVWLFR� UHJLRQDO� VREUH� ODV�DFWLYLGDGHV� \� IXHQWHV� WHUUHVWUHV� GH� FRQWDPLQDFLyQ�TXH� DIHFWDQ� ORV� DPELHQWHV� PDULQRV�� FRVWHURV� \�GXOFHDFXtFRODV�HQ�HO�3DFtILFR�VXGHVWH��3URJUDPD�GH�0DUHV�5HJLRQDOHV�GHO�3180$�1R�����������S��
3180$��������(YDOXDFLyQ�VREUH�IXHQWHV�WHUUHVWUHV�\�DFWLYLGDGHV� TXH� DIHFWDQ� DO� PHGLR� PDULQR��FRVWHUR� \� GH� DJXDV� GXOFHV� DVRFLDGDV� HQ� OD�
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UHJLyQ� GHO� *UDQ� &DULEH�� 3URJUDPD� GH� ODV�1DFLRQHV� 8QLGDV� SDUD� HO� PHGLR� $PELHQWH��,QIRUPHV� \� HVWXGLRV� GHO� 3URJUDPD� PDUHV�5HJLRQDOHV��1R�����������S��
5$0,5(=�� *�� ������ 5HVLGXRV� GH� 3ODJXLFLGDV�2UJDQRFORUDGRV� HQ� ORV� 6HGLPHQWRV� GH� OD�&*60�� %ROHWtQ� GH� ,QYHVWLJDFLRQHV� � 0DULQDV� \�&RVWHUDV��,19(0$5�1R������6DQWD�0DUWD��

5$0,5(=�� *�� ������ $QiOLVLV� GH� 5HVLGXRV� GH�2UJDQRFORUDGRV�HQ�ORV�6HGLPHQWRV�GH�ODV�=RQDV�GH� 0DQJODU� GH� OD� &*60� \� OD� %DKtD� GH�&KHQJXH��%ROHWtQ�GH� ,QYHVWLJDFLRQHV� �0DULQDV� \�&RVWHUDV��,19(0$5�1R������6DQWD�0DUWD��
�
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*/26$5,2�
$&$<%(�� $VRFLDFLyQ� &RORPELDQD� GH�$JULFXOWXUD�%LROyJLFD�\�(FRGHVDUUROOR�
$0$<�� $VRFLDFLyQ� GH� 0XQLFLSLRV� � GH� ODV�6XEUHJLRQHV�GH�ORV�<DULJXtHV��
$1',��$VRFLDFLyQ�1DFLRQDO�GH�,QGXVWULDOHV�
$62&$56�� $VRFLDFLyQ� GH� &RUSRUDFLRQHV�$XWyQRPDV� 5HJLRQDOHV�� GH� 'HVDUUROOR�6RVWHQLEOH� \� $XWRULGDGHV� $PELHQWDOHV� GH�*UDQGHV�&HQWURV�8UEDQRV��
$62&2/)/25(6�� $VRFLDFLyQ� &RORPELDQD� GH�&XOWLYDGRUHV�GH�)ORUHV�
$8*85$�� $VRFLDFLyQ� GH� %DQDQHURV� GH�&RORPELD��
%$0$��%DUUDQTXLOOD�0HGLR�$PELHQWH�
%$5$785$�� %~VTXHGD� GH� OD� SURGXFFLyQ�VRVWHQLEOH�HQ�OD�DJURLQGXVWULD�EDQDQHUD�
%,'��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��
%,20$��&RUSRUDFLyQ�SDUD�OD�FRQVHUYDFLyQ�GHO�0HGLR�$PELHQWH�
&$5��&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO��
&$5',48(�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO�GHO�&DQDO�GHO�'LTXH��
&$568&5(�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO�GH�6XFUH�
&&&3��&HQWUR�GH�&RQWURO�GH�OD�&RQWDPLQDFLyQ�GHO�3DFtILFR�
&&2��&RPLVLyQ�&RORPELDQD�GHO�2FpDQR��
&(1,&$)(�� &HQWUR� GH� ,QYHVWLJDFLRQHV� GH� OD�$JURLQGXVWULD�GHO�&DIp��
&(1,&$f$�� &HQWUR� GH� ,QYHVWLJDFLyQ� GH� OD�&DxD�GH�$]~FDU�
&(1,3$/0$��&HQWUR�GH�,QYHVWLJDFLyQ�HQ�3DOPD�GH�$FHLWH��
&,$2�� &HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD�2UJiQLFD�

&,$7�� &HQWUR� ,QWHUQDFLRQDO� GH� $JULFXOWXUD�7URSLFDO�
&,2+�� &HQWUR� GH� ,QYHVWLJDFLRQHV�2FHDQRJUiILFDV�H�+LGURJUiILFDV�
&1&0�� &RPLWp� 1DFLRQDO� GH� &RQWDPLQDFLyQ�0DULQD�
&130/��&HQWUR� 1DFLRQDO� GH� 3URGXFFLyQ� 0iV�/LPSLD�
&130/7$�� &HQWUR� 1DFLRQDO� GH� 3URGXFFLyQ�0iV�/LPSLD�\�7HFQRORJtDV�$PELHQWDOHV�
&2'(&+2&Ð�� &RUSRUDFLyQ� SDUD� HO�'HVDUUROOR�6RVWHQLEOH�GHO�&KRFy��
&2,�� &RPLVLyQ� 2FHDQRJUiILFD�,QWHUJXEHUQDPHQWDO��
&2/&,(1&,$6�� ,QVWLWXWR� &RORPELDQR� SDUD� HO�'HVDUUROOR� GH� OD� &LHQFLD� \� OD� 7HFQRORJtD�´)UDQFLVFR�-RVp�GH�&DOGDVµ�
&21$/*2'21�� &RQIHGHUDFLyQ�1DFLRQDO� GH�$OJRGRQHURV�
&21$0$�� &RPLVLyQ� 1DFLRQDO� GHO� 0HGLR�$PELHQWH�GH�&KLOH��
&213(6�� &RQVHMR� 1DFLRQDO� GH� 3ROtWLFD�(FRQyPLFD�\�6RFLDO�
&23V��&RQWDPLQDQWHV�2UJiQLFRV�3HUVLVWHQWHV�
&25$/,1$�� &RUSRUDFLyQ� SDUD� HO� 'HVDUUROOR�6RVWHQLEOH� GHO� $UFKLSLpODJR� GH� 6DQ� $QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��
&253$0$*��&RUSRUDFLyQ�$XWyQRPD�5HJLRQDO�GHO�0DJGDOHQD�
&2532$0$=21,$�� &RUSRUDFLyQ� SDUD� HO�'HVDUUROOR�6RVWHQLEOH�GHO�6XU�GH�OD�$PD]RQtD�
&2532%2<$&$�� &RUSRUDFLyQ� $XWyQRPD�5HJLRQDO�GH�%R\DFi��
&2532*8$-,5$�� &RUSRUDFLyQ� $XWyQRPD�5HJLRQDO�GH�OD�*XDMLUD�
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&2532,&$�� &RUSRUDFLyQ� &RORPELDQD� GH�,QYHVWLJDFLyQ�$JURSHFXDULD��
&25321$5,f2�� &RUSRUDFLyQ� $XWyQRPD�5HJLRQDO�GH�1DULxR��
&253285$%É�� &RUSRUDFLyQ� SDUD� HO�'HVDUUROOR�6RVWHQLEOH�GH�8UDEi��
&5$�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GHO�$WOiQWLFR�
&5&�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GHO�&DXFD��
&9&�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GHO�9DOOH�GHO�&DXFD�
&96�� &RUSRUDFLyQ� $XWyQRPD� 5HJLRQDO� GH� ORV�9DOOHV�GHO�6LQ~�\�6DQ�-RUJH�
'$1(��'HSDUWDPHQWR� $GPLQLVWUDWLYR� 1DFLRQDO�GH�(VWDGtVWLFD��
'%2��'HPDQGD�%LRTXtPLFD�GH�2[tJHQR��
'*$6�� 'LUHFFLyQ� *HQHUDO� $PELHQWDO� 6HFWRULDO�GHO� 0LQLVWHULR� GH� $PELHQWH�� 9LYLHQGD� \�'HVDUUROOR�7HUULWRULDO��
'*3$'� 'LUHFFLyQ� *HQHUDO� GH� 3UHYHQFLyQ� \�$WHQFLyQ�GH�'HVDVWUHV�
',0$5��'LUHFFLyQ�*HQHUDO�0DUtWLPD��
'13��'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
(&2)21'2��(V�XQD�RUJDQL]DFLyQ�GH�FDUiFWHU�DPELHQWDO�� UHFRQRFLGD� SRU� ODV� OH\HV�FRORPELDQDV�FRPR�XQD�FRUSRUDFLyQ�VLQ�iQLPR�GH� OXFUR�� GH� GHUHFKR� SULYDGR� \� GH� LQWHUpV�S~EOLFR�� (VWi� FRQIRUPDGD� SRU� RUJDQL]DFLRQHV�QR� JXEHUQDPHQWDOHV�� RUJDQL]DFLRQHV�FRPXQLWDULDV� GH� EDVH�� LQVWLWXFLRQHV� GH�LQYHVWLJDFLyQ�� FHQWURV� XQLYHUVLWDULRV� \�RUJDQLVPRV� JXEHUQDPHQWDOHV�� TXH� GHVDUUROODQ�WUDEDMR�DPELHQWDO�HQ�&RORPELD���
(&23(752/�� (PSUHVD� &RORPELDQD� GH�3HWUyOHRV��
(3$�� (VWDEOHFLPLHQWR� 3~EOLFR� $PELHQWDO� GH�&DUWDJHQD��
)$%&��)XQGDFLyQ�$FURELyORJLFD�&RORPELDQD�
)$2�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ�

)('($552=�� )HGHUDFLyQ� 1DFLRQDO� GH�3URGXFWRUHV�GH�$UUR]�
)('(3$/0$�� )HGHUDFLyQ� 1DFLRQDO� GH�&XOWLYDGRUHV�GH�3DOPD��
)('(3$3$�� )HGHUDFLyQ� 1DFLRQDO� GH�3URGXFWRUHV�GH�3DSD�
)(1$9,��)HGHUDFLyQ�1DFLRQDO�GH�$YLFXOWRUHV�
)21$0��)RQGR�1DFLRQDO�GHO�$PELHQWH  

*()��)RQGR�SDUD�HO�0HGLR�$PELHQWH�0XQGLDO�
*(6$03�� *URXS� RI� ([SHUWV� RQ� WKH� 6FLHQWLILF�$VSHFWV�RI�0DULQH�(QYLURQPHQWDO�3URWHFWLRQ�
*,5��*HVWLyQ�,QWHJUDO�GH�5HVLGXRV�
*7=�� $JHQFLD� GH� &RRSHUDFLyQ� 7pFQLFD�$OHPDQD�
+$31�� +LGURFDUEXURV� $URPiWLFRV�3ROLQXFOHDUHV��
+''��+LGURFDUEXURV�'LVXHOWRV�\�'LVSHUVRV�
,&$��,QVWLWXWR�&RORPELDQR�$JURSHFXDULR�
,&3��,QVWLWXWR�&RORPELDQR�GHO�3HWUyOHR�
,&3&�� ,QVWLWXWR�&RORPELDQR�GH� 3URGXFWRUHV� GH�&HPHQWR�
,'($0�� ,QVWLWXWR�GH�+LGURORJtD��0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV�
,0&�� ,QVWLWXWR�0D\RU�&DPSHVLQR� GHO� 9DOOH� GHO�&DXFD�
,1&2'(5�� ,QVWLWXWR�&RORPELDQR�GH�'HVDUUROOR�5XUDO�
,19(0$5��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�0DULQDV�\�&RVWHUDV�´-RVp�%HQLWR�9LYHV�'H�$QGUpLVµ�
,9/��,QVWLWXWR�6XHFR�GHO�$JXD�
/312(&�� /LQHDPLHQWR� GH� OD� 3ROtWLFD� QDFLRQDO�GHO�2FpDQR�\�ORV�(VSDFLRV�&RVWHURV��
0$'5�� 0LQLVWHULR� GH� $JULFXOWXUD� \� 'HVDUUROOR�5XUDO�
0$532/�� &RQYHQFLyQ� ,QWHUQDFLRQDO� SDUD� OD�3UHYHQFLyQ� GH� OD� &RQWDPLQDFLyQ� 0DULQD�3URYHQLHQWH�GH�%DUFRV��
0$9'7�� 0LQLVWHULR� GH� $PELHQWH�� 9LYLHQGD� \�'HVDUUROOR�7HUULWRULDO��
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12$$�� 1DWLRQDO� 2FHDQLF� DQG� $WPRVSKHULF�$GPLQLVWUDWLRQ�
2($��2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�
20,��2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO�
206��2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�
3$0�� 3URJUDPD� GH� $FFLyQ� 0XQGLDO� SDUD� OD�3URWHFFLyQ� GHO� 0HGLR� 0DULQR� )UHQWH� D� ODV�$FWLYLGDGHV�5HDOL]DGDV�HQ�7LHUUD��
3&%�V��%LIHQLORV�3ROLFORUDGRV��
3'&70�� 3ODQ� GH� 'HVDUUROOR� GH� ODV� &LHQFLDV� \�ODV�7HFQRORJtDV�GHO�0DU�HQ�&RORPELD�
3')��)RQGRV�GH�3UR\HFWRV�GH�'HVDUUROOR�
3'96$��3HWUyOHRV�GH�9HQH]XHOD�6�$��
3(752(&8$'25��3HWUyOHRV�GHO�(FXDGRU�
30$5�� 3ODQ� 1DFLRQDO� GH� 0DQHMR� GH� $JXDV�5HVLGXDOHV�0XQLFLSDOHV�HQ�&RORPELD�
30/��3URGXFFLyQ�0iV�/LPSLD�
31&��3ODQ�1DFLRQDO�'H�&RQWLQJHQFLDV�&RQWUD�'HUUDPHV� GH� +LGURFDUEXURV�� 'HULYDGRV� \�6XVWDQFLDV�1RFLYDV�HQ�$JXDV�0DULQDV�)OXYLDOHV�\�/DFXVWUHV��
31'��3ODQ�1DFLRQDO�GH�'HVDUUROOR��
31,&0�� 3URJUDPD� 1DFLRQDO� SDUD� OD�,QYHVWLJDFLyQ�� (YDOXDFLyQ�� 3UHYHQFLyQ��5HGXFFLyQ� \� &RQWURO� GH� )XHQWHV� 0DULQDV� \�7HUUHVWUHV�GH�&RQWDPLQDFLyQ�DO�0DU��
312&,�� 3ROtWLFD� 1DFLRQDO� $PELHQWDO� SDUD� HO�'HVDUUROOR� 6RVWHQLEOH� GH� ORV� (VSDFLRV�2FHiQLFRV�\� ODV�=RQDV�&RVWHUDV�H�,QVXODUHV�GH�&RORPELD��
3180$�� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV�SDUD�HO�0HGLR�$PELHQWH�
3<0(6��3HTXHxD�\�0HGLDQD�(PSUHVD�
5$06$5�� /D� &RQYHQFLyQ� VREUH� ORV�
+XPHGDOHV� HV� XQ� WUDWDGR� LQWHUJXEHUQDPHQWDO�DSUREDGR�HO���GH�IHEUHUR�GH������HQ�OD�FLXGDG�LUDQt�GH�5DPVDU��UHODWLYR�D�OD�FRQVHUYDFLyQ�\�HO�

XVR� UDFLRQDO� GH� ORV� KXPHGDOHV��ZZZ�UDPVDU�RUJ��� $� SHVDU� GH� TXH� HO� QRPEUH�RILFLDO�GH�OD�&RQYHQFLyQ�GH�5DPVDU�VH�UHILHUH�D�ORV� +XPHGDOHV� GH� ,PSRUWDQFLD� ,QWHUQDFLRQDO��HVSHFLDOPHQWH�FRPR�+iELWDW�GH�$YHV�$FXiWLFDV��FRQ� ORV� DxRV� VX� HQIRTXH� VH� KD� DPSOLDGR� \�DFWXDOPHQWH� VH� XWLOL]D� DSURSLDGDPHQWH� HO�QRPEUH�GH�&RQYHQFLyQ�VREUH�ORV�+XPHGDOHV��
5('&$0�� 5HG� GH� 9LJLODQFLD� GH� OD� &DOLGDG�$PELHQWDO�0DULQD�HQ�&RORPELD��
6$&��6RFLHGDG�GH�$JULFXOWRUHV�GH�&RORPELD�
6*3��6XSHULQWHQGHQFLD�*HQHUDO�GH�3XHUWRV��
6,0$&�� 6LVWHPD� GH� 0RQLWRUHR� GH� $UUHFLIHV�&RUDOLQRV�GH�&RORPELD���
6,56�� 6LVWHPD� GH� ,QIRUPDFLyQ� VREUH� 5HVLGXRV�6yOLGRV��
613$'��6LVWHPD�1DFLRQDO�SDUD�OD�3UHYHQFLyQ�\�$WHQFLyQ�GH�'HVDVWUHV��
667��6yOLGRV�6XVSHQGLGRV�7RWDOHV��
8$&��8QLGDG�$PELHQWDO�&RVWHUD�
8&5�� 8QLGDG� GH� &RRUGLQDFLyQ� 5HJLRQDO�&DULEH��
8(��8QLyQ�(XURSHD�
8*$��8QLGDG�GH�*HVWLyQ�$PELHQWDO�
8,&1��8QLyQ�0XQGLDO�SDUD�OD�1DWXUDOH]D�
80$7$6�� 8QLGDG� 0XQLFLSDO� GH� $VLVWHQFLD�7pFQLFD�
80,��8QLGDG�GH�0DQHMR�,QWHJUDGR�
81(3��8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDP�
81(6&2�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV�8QLGDV� SDUD� OD� (GXFDFLyQ�� OD� &LHQFLD� \� OD�&XOWXUD���
:&,6:�� *UDQ� &DULEH� SDUD� ORV� 'HVHFKRV�*HQHUDGRV�SRU�%XTXHV��
:5,��:RUOG�5HVRXUFHV�,QVWLWXWH�
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$*5$'(&,0,(1726
(O� GLVHxR� \� IRUPXODFLyQ� GHO� 31,&0�� DVt� FRPR� OD� SUHVHQWH� SXEOLFDFLyQ� IXHURQ� ILQDQFLDGRV� SRU� HO�0$9'7� \� HO� ,19(0$5�� 'HVHDPRV� DJUDGHFHU� HVSHFLDOPHQWH� D� ODV� VLJXLHQWHV� HQWLGDGHV� \� SHUVRQDV�FRQVXOWDGDV�HQ�HO�SURFHVR�GH�IRUPXODFLyQ��SRU�VX�YDOLRVR�DSRUWH�\�FRODERUDFLyQ�D�WUDYpV�GH�LQIRUPHV��HQFXHVWDV��WDOOHUHV��UHXQLRQHV�\�RWUDV�FRPXQLFDFLRQHV��
0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO�
)DELiQ� 1DYDUUHWH�� 0DULD� (OHQD� &UX]�� 'DOLOD�&DLFHGR��-RVp�6HYHUR�*RQ]iOH]��-DLUR�+yPH]��-LPHQD�1LxR�
,19(0$5�
-HV~V�$��*DUD\��%LHQYHQLGR�0DUtQ��$QD�0DUtD�9pOH]��/L]EHWK�-DQHW�9LYDV��:DOEHUWR�7URQFRVR��/XLVD� )HUQDQGD� (VSLQRVD�� -RUJH� 5HVWUHSR��0DUWKD� /LOLDQD� *yPH]�� /DXUD� 3HUGRPR��)HGHULFR�1HZPDUN��$QJHOD�*X]PiQ��'LDQD� ,��*yPH]��*XVWDYR�5DPtUH]�
'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ�
&ODUD�,QpV�6XiUH]�\�9HUyQLFD�9DFFD�
'LUHFFLyQ�*HQHUDO�0DUtWLPD�
$OHMDQGUR� *XWLpUUH]�� /X]� $QJHOD� &DVWUR� \�'LDQD�PDUFHOD�0RUDOHV�
$62&$56�
=RUDLGD�*XHYDUD�
,'($0�
+XJR�&iUGHQDV�
,,$3�
0DXU\�1��0RVTXHUD��)pOL[�4XLxRQHV�
&2/&,(1&,$6�
0yQLFD�3X\DQD��
(&23(752/�
/XLV�$OEHUWR�/HDO�
�

&RPLVLyQ�&RORPELDQD�GHO�2FpDQR�
&��1��0DULR�$OEHUWR�3DODFLRV�\�&DPLOR�%RWHUR�
0LQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�
0DUtD�(OYLUD�3RVDGD�
0LQLVWHULR�GH�7UDQVSRUWH�
0DUtD�GHO�5RVDULR�+HUQiQGH]�
0LQLVWHULR�GH�,QGXVWULD�\�&RPHUFLR�
3HGUR�-RVp�*DUFtD�
0LQLVWHULR�GH�3URWHFFLyQ�6RFLDO�
*ORULD�+HOHQD�/HDO�
&HQWUR� GH� &RQWURO� GH� OD� &RQWDPLQDFLyQ� GHO�3DFtILFR�
/X]�ÉQJHOD�&DVWUR�
&HQWUR� GH� ,QYHVWLJDFLRQHV� 2FHDQRJUiILFDV� H�+LGURJUiILFDV�
*XVWDYR�7RXV�
&25$/,1$�
-XQH�0DULH�0RZ��3DWULFLD�$EGXOD]LV�
&253285$%$�
-RVp�1��0RUDOHV��-DLUR�*��9iVTXH]�
(3$�&$57$*(1$�
)UDQFLVFR�&DVWLOOR�
&2532*8$-,5$�
-DLPH�3LQWR�
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&253$0$*�
,VPDHO�$FRVWD�
&5$�
/X]�(OHQD�$OHDQ�
&$5',48(�
,OGHIRQVR�&DVWUR�
&$568&5(�
7XOLR�5��5XL]�
&96�
1HVWRU�6XiUH]�
&2'(&+2&Ð�
5HP\�5��&DVWLOOR�
&9&�
/XLVD�%DHQD�

&5&�
/X]�0DULQD�3ULHWR�
&25321$5,f2�
0DUFHOD�&DYLHGHV�
8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD�
1HVWRU�&DPSRV��-DLPH�3RODQtD�
8QLYHUVLGDG�GHO�0DJGDOHQD�
(UQHVWR�0DQFHUD�
8QLYHUVLGDG�7HFQROyJLFD�GHO�&KRFy�
/RUHQ]R�$QGUDGH�
,QVWLWXWR�&,1$5$�
0LJXHO�3HxD�
�

�


