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/DV�EHFDV�\�D\XGDV�DO�HVWXGLR�FRQVWLWX\HQ�XQR�GH�ORV�LQVWUXPHQWRV�TXH�FRQWULEX\HQ�GH�IRUPD�
PiV�HILFD]�D�KDFHU�SRVLEOH�HO�SULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV��

(O�5HDO�'HFUHWR�����������GH����GH� MXQLR��SRU�HO�TXH�VH�HVWDEOHFHQ� ORV�XPEUDOHV�GH� UHQWD�\�
SDWULPRQLR�IDPLOLDU�\�ODV�FXDQWtDV�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�
)RUPDFLyQ� 3URIHVLRQDO� SDUD� HO� FXUVR� ���������� \� VH�PRGLILFD� SDUFLDOPHQWH� HO� 5HDO� 'HFUHWR�
����������� GH� ��� GH� GLFLHPEUH�� UHIOHMD� HO� ILUPH� FRPSURPLVR� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \�
)RUPDFLyQ� 3URIHVLRQDO� FRQ� OD� GLPHQVLyQ� VRFLDO� GH� OD� HGXFDFLyQ�� TXH� SUHWHQGH� JDUDQWL]DU��
PHGLDQWH� OD� SROtWLFD� GH� EHFDV�� TXH� QLQJ~Q� HVWXGLDQWH� DEDQGRQH� VXV� HVWXGLRV�� SRU� PRWLYRV�
HFRQyPLFRV��DVHJXUDQGR�DVt�OD�FRKHVLyQ�VRFLDO�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV��

8Q�FROHFWLYR�TXH�UHTXLHUH�XQD�HVSHFLDO�SURWHFFLyQ�D�HVWRV�HIHFWRV�HV�HO�DOXPQDGR�FRQ�QHFHVLGDG�
HVSHFtILFD�GH�DSR\R�HGXFDWLYR�DVRFLDGD�ELHQ�D�DOJ~Q�WLSR�GH�GLVFDSDFLGDG�GH�OD�TXH�UHVXOWH�OD�
QHFHVLGDG� GH� UHFLELU� HGXFDFLyQ� HVSHFLDO�� ELHQ� D� XQD� DOWD� FDSDFLGDG� LQWHOHFWXDO� TXH� SUHFLVH�
DFWLYLGDGHV�FRPSOHPHQWDULDV�D�OD�IRUPDFLyQ�UHJODGD��

(V� SRU� HOOR�� SRU� OR� TXH�� FRQ� FDUJR� D� ORV� SUHVXSXHVWRV� JHQHUDOHV� GHO� (VWDGR�� VH� KDQ� YHQLGR�
FRQYRFDQGR� DQXDOPHQWH� D\XGDV� GHVWLQDGDV� D� FRODERUDU� HQ� ORV� JDVWRV� TXH� OD� HGXFDFLyQ� GHO�
PHQFLRQDGR�DOXPQDGR�JHQHUD�SDUD�VXV�IDPLOLDV��

(Q� HVWH� PDUFR� GH� FRQWLQXLGDG� GH� OD� SROtWLFD� GH� EHFDV� \� D\XGDV� DO� HVWXGLR� TXH� VH� YLHQH�
GHVDUUROODQGR�HQ�ORV�~OWLPRV�DxRV��VH�KDFH�S~EOLFD�OD�FRQYRFDWRULD�GH�ODV�D\XGDV�\�VXEVLGLRV�
GHVWLQDGRV�D�ORV�DOXPQRV�FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�SDUD�HO�SUy[LPR�FXUVR�
����������� GLULJLGD� D� TXLHQHV� SUHVHQWDQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH�
GLVFDSDFLGDG�R�WUDVWRUQR�JUDYH�GH�FRQGXFWD�\�D�ORV�DOXPQRV�FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�
HGXFDWLYR�DVRFLDGR�D�DOWDV�FDSDFLGDGHV�LQWHOHFWXDOHV����

(O�*RELHUQR��KD�YHQLGR�HVWXGLDQGR�HO�LPSDFWR�SUHVXSXHVWDULR�\�OD�IRUPD�GH�DFUHGLWDFLyQ�GH�RWUDV�
VLWXDFLRQHV�FRQWHPSODGDV�HQ�HO�&DStWXOR�,�GHO�7tWXOR�,,�GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R�
GH�(GXFDFLyQ�HQ�OD�QXHYD�UHGDFFLyQ�GH�OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��SDUD�GHFLGLU�
DFHUFD� GH� VX� YLDELOLGDG�� WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� SRWHQFLDO� GHPDQGD� VRFLDO�� HO�
PDQWHQLPLHQWR�GH�OD�VHJXULGDG�MXUtGLFD�\�OD�JHVWLyQ�PiV�HILFLHQWH�GHVGH�HO�SXQWR�GH�YLVWD�VRFLDO�
GH�XQRV�UHFXUVRV�SRU�QDWXUDOH]D�OLPLWDGRV��TXH�SXGLHUD�GDU� OXJDU�D� OD�PRGLILFDFLyQ�GHO�PDUFR�
QRUPDWLYR� YLJHQWH��&RPR�FRQVHFXHQFLD�GH�HVWRV�HVWXGLRV��HQ�HO�SDVDGR�FXUVR�VH� LQFOX\HURQ�
FRPR� EHQHILFLDULRV� GH� HVWDV� D\XGDV�� D� ORV� DOXPQRV� FRQ� 7($��(Q� HVWD�PLVPD� OtQHD�� SDUD� HO�
SUHVHQWH�FXUVR�VH�LQFOX\H�D�ORV�DOXPQRV�FRQ�WUDVWRUQRV�JUDYHV�GH�OD�FRPXQLFDFLyQ�\�GHO�OHQJXDMH�
DVRFLDGRV�D�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��FRPR�QXHYR�FROHFWLYR�GH�EHQHILFLDULRV�GH�ODV�
D\XGDV�FRQYRFDGDV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\�2UJiQLFD���������
GH���GH�PD\R��GH�(GXFDFLyQ��HQ�OD�QXHYD�UHGDFFLyQ�GDGD�SRU�OD�/H\�2UJiQLFD���������GH����GH�
GLFLHPEUH��
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3RU� RWUD� SDUWH�� HQ� DUDV� GH� XQD�PD\RU� VHJXULGDG� MXUtGLFD�� SDUD� OD� DGMXGLFDFLyQ� GH� D\XGDV� R�
VXEVLGLRV� D� ORV� DOXPQRV� TXH� SUHVHQWHQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH�
GLVFDSDFLGDG��\D�HO�FXUVR�SDVDGR�VH�UHTXLULy��SDUD�ORV�QXHYRV�VROLFLWDQWHV��OD�DFUHGLWDFLyQ�GH�OD�
FRQGLFLyQ� GH� SHUVRQD� FRQ� GLVFDSDFLGDG�� HQ� OD� PLVPD� OtQHD� GH� ODV� GHPiV� D\XGDV� TXH� ODV�
$GPLQLVWUDFLRQHV�SRQHQ�D�GLVSRVLFLyQ�GH�HVWH�FROHFWLYR�GH�SHUVRQDV��3DUD�HVWH�QXHYR�FXUVR�
DFDGpPLFR� ����������� HVWD� DFUHGLWDFLyQ� VHUi� QHFHVDULD� SDUD� WRGRV� ORV� VROLFLWDQWHV� FRQ�
GLVFDSDFLGDG���

3RU�WRGR�HOOR��GH�FRQIRUPLGDG�FRQ�OD�YLJHQWH�QRUPDWLYD�HQ�PDWHULD�GH�VXEYHQFLRQHV�S~EOLFDV�\��
HVSHFLDOPHQWH��FRQ�OD�2UGHQ�(&,������������GH���GH�MXQLR��SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�EDVHV�
UHJXODGRUDV� GH� OD� FRQFHVLyQ� GH�EHFDV� \� D\XGDV�DO� HVWXGLR� SRU� HO�0LQLVWHULR� GH�(GXFDFLyQ� \�
&LHQFLD��%�2�(��GH����GH�MXQLR���KH�UHVXHOWR��

&$3Ë78/2���

2EMHWR�\�iPELWR�GH�DSOLFDFLyQ�

$UWtFXOR����2EMHWR�\�ILQDQFLDFLyQ�

6H�FRQYRFDQ��SDUD�HO�FXUVR�����������ODV�VLJXLHQWHV�D\XGDV�LQGLYLGXDOL]DGDV��

D��$\XGDV�GLUHFWDV�SDUD�ORV�DOXPQRV��LQFOX\HQGR�DO�DOXPQDGR�FRQ�7'$+��7UDVWRUQR�SRU�GpILFLW�
GH�DWHQFLyQ�SRU�KLSHUDFWLYLGDG���TXH�UHTXLHUDQ�SRU�XQ�SHULRGR�GH�VX�HVFRODUL]DFLyQ�R�D�OR�ODUJR�
GH� WRGD� HOOD�� GHWHUPLQDGRV� DSR\RV� \� DWHQFLRQHV� HGXFDWLYDV� HVSHFtILFDV� GHULYDGDV� GH�
GLVFDSDFLGDG��GH�WUDVWRUQRV�JUDYHV�GH�FRQGXFWD�R�GH�WUDVWRUQRV�JUDYHV�GH�OD�FRPXQLFDFLyQ�\�GHO�
OHQJXDMH�DVRFLDGRV�D�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��

7DPELpQ�SRGUi�VHU�EHQHILFLDULR�GH�D\XGDV�GLUHFWDV�HO�DOXPQDGR�FRQ�7($��7UDVWRUQR�GHO�HVSHFWUR�
DXWLVWD��QR�LQFOXLGR�HQ�HO�SiUUDIR�DQWHULRU�\�TXH�UHTXLHUD�HVWRV�DSR\RV�\�DWHQFLRQHV�HGXFDWLYDV�
HVSHFtILFDV��

E�� 6XEVLGLRV� SRU� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH� GLVFDSDFLGDG� R� WUDVWRUQR�
JUDYH�GH�FRQGXFWD�R�WUDVWRUQR�JUDYH�GH�OD�FRPXQLFDFLyQ�\�GHO�OHQJXDMH�DVRFLDGR�D�QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV�SDUD�IDPLOLDV�QXPHURVDV��

7DPELpQ�SRGUiQ�VHU�EHQHILFLDULRV�GH�VXEVLGLRV� ORV�DOXPQRV�FRQ�7($��7UDVWRUQR�GHO�HVSHFWUR�
DXWLVWD���SHUWHQHFLHQWHV�D�IDPLOLDV�QXPHURVDV��QR�LQFOXLGRV�HQ�HO�SiUUDIR�DQWHULRU���

F��$\XGDV�SDUD�SURJUDPDV�HVSHFtILFRV�FRPSOHPHQWDULRV�D�OD�HGXFDFLyQ�UHJODGD�SDUD�DOXPQDGR�
FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�DVRFLDGR�D�DOWDV�FDSDFLGDGHV�LQWHOHFWXDOHV��

(O�LPSRUWH�GH�ODV�D\XGDV�\�VXEVLGLRV�TXH�VH�FRQYRFDQ�VH�KDUiQ�HIHFWLYRV�FRQ�FDUJR�DO�FUpGLWR�
���������0��������GH�ORV�SUHVXSXHVWRV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�
GH�ORV�HMHUFLFLRV�GH������\�������

$UWtFXOR����%HQHILFLDULRV�

$�� /RV� DOXPQRV� TXH� SUHVHQWDQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH�
GLVFDSDFLGDG��WUDVWRUQR�JUDYH�GH�FRQGXFWD��R�WUDVWRUQR�JUDYH�GH�OD�FRPXQLFDFLyQ�\�GHO�
OHQJXDMH�DVRFLDGR�D�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�SRGUiQ�REWHQHU� ODV�D\XGDV�R�
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VXEVLGLRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�D��\�E��GHO�DUWtFXOR����SDUD�OR�TXH�GHEHUiQ�UHXQLU�
ORV�VLJXLHQWHV�UHTXLVLWRV��

���� 7HQHU� FXPSOLGRV� GRV� DxRV� GH� HGDG� D� ��� GH� GLFLHPEUH� GH� ������ ([FHSFLRQDOPHQWH��
SRGUiQ�FRQFHGHUVH�D\XGDV�D�DOXPQRV�PHQRUHV�GH�GRV�DxRV�VLHPSUH�TXH� ORV�HTXLSRV�
FRUUHVSRQGLHQWHV�FHUWLILTXHQ�OD�QHFHVLGDG�GH�HVFRODUL]DFLyQ�PiV�WHPSUDQD�SRU�UD]yQ�GH�
ODV�FDUDFWHUtVWLFDV�GH�OD�GLVFDSDFLGDG��

���� (VWDU� HVFRODUL]DGR� HQ� FHQWUR� HVSHFtILFR�� HQ� XQLGDG� GH� HGXFDFLyQ� HVSHFLDO� GH� FHQWUR�
RUGLQDULR� R� HQ� FHQWUR� RUGLQDULR� TXH� HVFRODULFH� DOXPQRV� TXH� SUHVHQWDQ� QHFHVLGDGHV�
HGXFDWLYDV�HVSHFLDOHV��TXH�KD\DQ�VLGR�FUHDGRV�R�DXWRUL]DGRV�GHILQLWLYDPHQWH�FRPR�WDOHV�
SRU� OD� DGPLQLVWUDFLyQ�HGXFDWLYD� FRPSHWHQWH�� HQ� OD� IHFKD� GH� WHUPLQDFLyQ�GHO� SOD]R� GH�
SUHVHQWDFLyQ�GH�VROLFLWXGHV��

���� (VWDU�FXUVDQGR�DOJXQR�GH�ORV�VLJXLHQWHV�QLYHOHV�HGXFDWLYRV��
D�� (GXFDFLyQ�,QIDQWLO��
E�� (GXFDFLyQ�3ULPDULD��
F�� (GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��
G�� %DFKLOOHUDWR��
H�� &LFORV�IRUPDWLYRV�GH�JUDGR�PHGLR�\�VXSHULRU��
I��� (QVHxDQ]DV�DUWtVWLFDV�SURIHVLRQDOHV��
J�� &LFORV�)RUPDWLYRV�GH�*UDGR�%iVLFR�
K�� 3URJUDPDV�GH�IRUPDFLyQ�SDUD�OD�WUDQVLFLyQ�D�OD�YLGD�DGXOWD��
L��2WURV�SURJUDPDV�IRUPDWLYRV�GH�IRUPDFLyQ�SURIHVLRQDO�D�ORV�TXH�VH�UHILHUH�OD�GLVSRVLFLyQ�
DGLFLRQDO�FXDUWD�GHO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��

�

���$FUHGLWDU�OD�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�PHGLDQWH��
�

x� &HUWLILFDGR�GH�GLVFDSDFLGDG�GH��DO�PHQRV��HO����SRU�FLHQWR�HQ�HO�FDVR�GH�DOXPQRV�FRQ�
GLVFDSDFLGDG��

�

x� &HUWLILFDGR�GH�XQ�HTXLSR�GH�YDORUDFLyQ�\�RULHQWDFLyQ�GH�XQ�FHQWUR�EDVH�GHO� ,QVWLWXWR�GH�
0D\RUHV�\�GH�6HUYLFLRV�6RFLDOHV�X�yUJDQR�FRUUHVSRQGLHQWH�GH�OD�FRPXQLGDG�DXWyQRPD�R�
FHUWLILFDGR� GH� XQ� HTXLSR� GH� RULHQWDFLyQ� HGXFDWLYD� \� SVLFRSHGDJyJLFD� R� GHO�
GHSDUWDPHQWR� GH� RULHQWDFLyQ� GHSHQGLHQWHV� GH� OD� DGPLQLVWUDFLyQ� HGXFDWLYD�
FRUUHVSRQGLHQWH��HQ� HO� FDVR� GH� DOXPQRV� FRQ� WUDVWRUQR�JUDYH� GH� FRQGXFWD�R� WUDVWRUQR�
JUDYH�OD�FRPXQLFDFLyQ�\�GHO�OHQJXDMH�DVRFLDGR�D�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��

�

��� $GHPiV��SDUD�REWHQHU�HO�VXEVLGLR�VH�UHTXHULUi�VHU�PLHPEUR�GH�IDPLOLD�QXPHURVD�GH�FXDOTXLHU�
FDWHJRUtD��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�YLJHQWH�D�IHFKD����GH�GLFLHPEUH�GH�������

�
�

%��/RV�DOXPQRV�FRQ� 7($��7UDVWRUQR�GHO�HVSHFWUR�DXWLVWD��QR�LQFOXLGRV�HQ�OD�OHWUD�$��DQWHULRU�
SRGUiQ�REWHQHU�ODV�D\XGDV�R�VXEVLGLRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�D��\�E��GHO�DUWtFXOR�
�� GH� HVWD� FRQYRFDWRULD�� SDUD� OR� TXH� GHEHUiQ� UHXQLU� ORV� UHTXLVLWRV� H[LJLGRV� HQ� ORV�
DSDUWDGRV������\���DQWHULRUHV��DSRUWDU�FHUWLILFDGR�PpGLFR�H[SHGLGR�SRU� ORV�VHUYLFLRV�GH�
VDOXG� VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV� \� DFUHGLWDU� OD� QHFHVLGDG� HVSHFtILFD� GH� DSR\R�
HGXFDWLYR�PHGLDQWH�FHUWLILFDGR�GH�XQ�HTXLSR�GH�RULHQWDFLyQ�HGXFDWLYD�\�SVLFRSHGDJyJLFD�
R�� GHO�� GHSDUWDPHQWR��GH�� RULHQWDFLyQ��GHSHQGLHQWHV��GH�� OD�� DGPLQLVWUDFLyQ��HGXFDWLYD�
FRUUHVSRQGLHQWH��

�
�
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�
�
�
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$UWtFXOR����$OXPQRV�GH�DOWDV�FDSDFLGDGHV�

/RV�DOXPQRV�FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�DVRFLDGR�D�DOWDV�FDSDFLGDGHV�
LQWHOHFWXDOHV�SRGUiQ�REWHQHU�OD�D\XGD�D�TXH�VH�UHILHUH�HO�DSDUWDGR�F��GHO�DUWtFXOR���FXDQGR�UH~QDQ�
ORV�VLJXLHQWHV�UHTXLVLWRV��

��� 3UHVHQWDU� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� DVRFLDGD� D� DOWD� FDSDFLGDG�
LQWHOHFWXDO�VLHPSUH�TXH�GLFKD�QHFHVLGDG�KD\D�VLGR�DFUHGLWDGD�PHGLDQWH�FHUWLILFDGR�GH�XQ�HTXLSR�
GH�RULHQWDFLyQ�HGXFDWLYD�\�SVLFRSHGDJyJLFD�R�GHO�GHSDUWDPHQWR�GH�RULHQWDFLyQ�GHSHQGLHQWH�GH�
OD�DGPLQLVWUDFLyQ�HGXFDWLYD�FRUUHVSRQGLHQWH��

���7HQHU�FXPSOLGRV�VHLV�DxRV�GH�HGDG�D����GH�GLFLHPEUH�GH�������

���(VWDU�FXUVDQGR�DOJXQR�GH�ORV�VLJXLHQWHV�QLYHOHV�HGXFDWLYRV��

D����(GXFDFLyQ�3ULPDULD��

E����(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD���

F����%DFKLOOHUDWR��

G����&LFORV�IRUPDWLYRV�GH�JUDGR�PHGLR�\�VXSHULRU��

H����(QVHxDQ]DV�DUWtVWLFDV�SURIHVLRQDOHV��

�

&$3Ë78/2���

5HTXLVLWRV�GH�FDUiFWHU�HFRQyPLFR�

$UWtFXOR����8PEUDOHV�GH�UHQWD�\�SDWULPRQLR�

��� /DV�D\XGDV�SRGUiQ�VHU�VROLFLWDGDV�SRU�ORV�DOXPQRV�FX\D�UHQWD�R�SDWULPRQLR�IDPLOLDU���D�
��� GH� GLFLHPEUH� GH� ����� QR� KD\DQ� VXSHUDGR�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� 5HDO�
'HFUHWR�����������GH����GH�MXQLR�SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�XPEUDOHV�GH�UHQWD�\�SDWULPRQLR�
IDPLOLDU�\�ODV�FXDQWtDV�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�
3URIHVLRQDO���SDUD�HO�FXUVR������������\�VH�PRGLILFD�SDUFLDOPHQWH�HO�5HDO�'HFUHWR������������
GH����GH�GLFLHPEUH��ORV�XPEUDOHV�VLJXLHQWHV��

80%5$/(6�'(�5(17$�)$0,/,$5�

)DPLOLDV� GH�XQ�PLHPEUR�� ����������HXURV�

)DPLOLDV� GH�GRV�PLHPEURV�� ����������HXURV�

)DPLOLDV� GH�WUHV�PLHPEURV�� ����������HXURV�

)DPLOLDV� GH�FXDWUR�PLHPEURV��� ����������HXURV�

)DPLOLDV� GH�FLQFR�PLHPEURV��� ����������HXURV�

)DPLOLDV� GH�VHLV�PLHPEURV��� ����������HXURV�

)DPLOLDV� GH�VLHWH�PLHPEURV�� ����������HXURV�

)DPLOLDV� GH�RFKR�PLHPEURV�� ����������HXURV�

�$� SDUWLU� GHO� RFWDYR� PLHPEUR� VH� DxDGLUiQ� ������ HXURV� SRU� FDGD� QXHYR� PLHPEUR�
FRPSXWDEOH�GH�OD�IDPLOLD��
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80%5$/(6� ,1',&$7,926�'(�3$75,021,2� )$0,/,$5�

�6H�GHQHJDUi�OD�EHFD��FXDOTXLHUD�TXH�VHD�OD�UHQWD�IDPLOLDU�FDOFXODGD�VHJ~Q�OR�GLVSXHVWR�HQ�
HO�DSDUWDGR�DQWHULRU��FXDQGR�HO�YDORU�GH�ORV�HOHPHQWRV�LQGLFDWLYRV�GHO�SDWULPRQLR�D����GH�GLFLHPEUH�
GH������GHO�FRQMXQWR�GH�PLHPEURV�FRPSXWDEOHV�GH� OD� IDPLOLD�VXSHUH�DOJXQR�R�DOJXQRV�GH� ORV�
XPEUDOHV�VLJXLHQWHV��

D�� � /D� VXPD� GH� ORV� YDORUHV� FDWDVWUDOHV� GH� ODV� ILQFDV� XUEDQDV� TXH� SHUWHQH]FDQ� D� ORV�
PLHPEURV�FRPSXWDEOHV�GH� OD� IDPLOLD�� H[FOXLGD� OD�YLYLHQGD�KDELWXDO��QR�SRGUi�VXSHUDU��������
HXURV��(Q�FDVR�GH�LQPXHEOHV�HQ�ORV�TXH�OD�IHFKD�GH�HIHFWR�GH�OD�~OWLPD�UHYLVLyQ�FDWDVWUDO�
HVWXYLHUD� FRPSUHQGLGD� HQWUH� HO� �� GH� HQHUR� GH� ����� \� HO� ��� GH� GLFLHPEUH� GH� ����� VH�
PXOWLSOLFDUiQ�ORV�YDORUHV�FDWDVWUDOHV�SRU�������(Q�HO�FDVR�GH�TXH�OD�IHFKD�GH�OD�PHQFLRQDGD�
UHYLVLyQ�IXHUD�SRVWHULRU�DO����GH�GLFLHPEUH�GH�������ORV�YDORUHV�FDWDVWUDOHV�VH�PXOWLSOLFDUiQ�
SRU�ORV�FRHILFLHQWHV�VLJXLHQWHV��

��3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

���3RU������ORV�UHYLVDGRV�HQ������

����3RU������ORV�UHYLVDGRV�GH������D������DPERV�LQFOXVLYH��

(Q� ORV� LQPXHEOHV� HQFODYDGRV� HQ� OD�&RPXQLGDG�)RUDO� GH�1DYDUUD�� HO� YDORU� FDWDVWUDO� VH�
PXOWLSOLFDUi� HQ�WRGR�FDVR�SRU�������

E���/D� VXPD�GH� ORV�YDORUHV�FDWDVWUDOHV�GH� ODV�FRQVWUXFFLRQHV�VLWXDGDV�HQ� ILQFDV�U~VWLFDV��
H[FOXLGR� HO�YDORU�FDWDVWUDO�GH�OD�FRQVWUXFFLyQ� TXH�FRQVWLWX\D� OD�YLYLHQGD�KDELWXDO� GH�OD�IDPLOLD��
QR�SRGUi�VXSHUDU�ORV��������HXURV��VLHQGR�DSOLFDEOHV�D�GLFKDV�FRQVWUXFFLRQHV�ORV�FRHILFLHQWHV�
PXOWLSOLFDGRUHV��HQ�IXQFLyQ�GHO�DxR�HQ�TXH�VH�KXELHUD�HIHFWXDGR�OD�~OWLPD�UHYLVLyQ�FDWDVWUDO��TXH�
VH�HVWDEOHFHQ� HQ�HO�DSDUWDGR� D��DQWHULRU��

F�� /D� VXPD� GH� ORV� YDORUHV� FDWDVWUDOHV�GH� ODV� ILQFDV� U~VWLFDV� H[FOXLGRV� ORV� YDORUHV�
FDWDVWUDOHV�GH� ODV� FRQVWUXFFLRQHV�TXH� SHUWHQH]FDQ�D� ORV�PLHPEURV�FRPSXWDEOHV�GH� OD� IDPLOLD�
QR� SRGUi�VXSHUDU� ������� HXURV� SRU�FDGD�PLHPEUR� FRPSXWDEOH��

G�� /D� VXPD�GH� WRGRV� ORV� UHQGLPLHQWRV�QHWRV� UHGXFLGRV�GHO� FDSLWDO� PRELOLDULR�PiV� HO�
VDOGR� QHWR� SRVLWLYR� GH� WRGDV� ODV� JDQDQFLDV� \� SpUGLGDV� SDWULPRQLDOHV� SHUWHQHFLHQWH� D� ORV�
PLHPEURV�FRPSXWDEOHV� GH�OD�IDPLOLD�QR�SRGUi� VXSHUDU� ������HXURV��

1R�VH�LQFOXLUiQ�HQ�HVWD�VXPD�ODV�VXEYHQFLRQHV�UHFLELGDV�SDUD�DGTXLVLFLyQ�R�UHKDELOLWDFLyQ�
GH�OD�YLYLHQGD�KDELWXDO��OD�UHQWD�EiVLFD�GH�HPDQFLSDFLyQ�QL�HO�LPSRUWH�GH�ORV�SUHPLRV�HQ�PHWiOLFR�
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R� HQ� HVSHFLH� REWHQLGRV� SRU� OD� SDUWLFLSDFLyQ� HQ� MXHJRV�� FRQFXUVRV�� ULIDV� R� FRPELQDFLRQHV�
DOHDWRULDV� KDVWD� ������ HXURV�� /DV� JDQDQFLDV� SDWULPRQLDOHV� GHULYDGDV� GH� ORV� PHQFLRQDGRV�
SUHPLRV�VH�FRPSXWDUiQ�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�GHO�,53)��

(O�YDORU�GH�ORV� HOHPHQWRV� LQGLFDWLYRV� GH�SDWULPRQLR�D�TXH�VH�UHILHUH�HVWH�DSDUWDGR�G�� VH�
GHWHUPLQDUi� GH�FRQIRUPLGDG� FRQ� OR�GLVSXHVWR�HQ� OD�QRUPDWLYD� GHO� ,PSXHVWR� VREUH� OD�5HQWD�
GH� ODV�3HUVRQDV� )tVLFDV��

���&XDQGR�VHDQ�YDULRV�ORV�HOHPHQWRV�LQGLFDWLYRV�GHO�SDWULPRQLR�GHVFULWRV�HQ�HO�DSDUWDGR�
DQWHULRU�GH�TXH�GLVSRQJDQ�ORV�PLHPEURV�FRPSXWDEOHV�GH�OD�IDPLOLD��VH�FDOFXODUi�HO�SRUFHQWDMH�GH�
YDORU�GH�FDGD�HOHPHQWR�UHVSHFWR�GHO�XPEUDO�FRUUHVSRQGLHQWH��6H�GHQHJDUi�OD�D\XGD�VROLFLWDGD�
FXDQGR�OD�VXPD�GH�ORV�UHIHULGRV�SRUFHQWDMHV�VXSHUH�HO�YDORU�FLHQ��

���7DPELpQ�VH�GHQHJDUi�OD�D\XGD�DO�HVWXGLR�VROLFLWDGD�FXDQGR�VH�FRPSUXHEH�TXH�OD�VXPD�
GH� ORV� LQJUHVRV� TXH� VH� LQGLFDQ� D� FRQWLQXDFLyQ� REWHQLGD� SRU� HO� FRQMXQWR� GH� ORV� PLHPEURV�
FRPSXWDEOHV�GH�OD�IDPLOLD�VXSHUH�OD�FDQWLGDG�GH���������HXURV��

D��LQJUHVRV�SURFHGHQWHV�GH�DFWLYLGDGHV�HFRQyPLFDV�HQ�HVWLPDFLyQ�GLUHFWD�R�HQ�HVWLPDFLyQ�
REMHWLYD��

E��LQJUHVRV�SURFHGHQWHV�GH�XQD�SDUWLFLSDFLyQ�GHO�FRQMXQWR�GH�ORV�PLHPEURV�FRPSXWDEOHV�
HQ� DFWLYLGDGHV� HFRQyPLFDV� GHVDUUROODGDV� D� WUDYpV� GH� HQWLGDGHV� VLQ� SHUVRQDOLGDG� MXUtGLFD� R�
FXDOTXLHU�RWUD�FODVH�GH�HQWLGDG�MXUtGLFD��XQD�YH]�DSOLFDGR�D�ORV�LQJUHVRV�WRWDOHV�GH�ODV�DFWLYLGDGHV�
HO�SRUFHQWDMH�GH�SDUWLFLSDFLyQ�HQ�ODV�PLVPDV��

���$�ORV�HIHFWRV�GHO�FyPSXWR�GHO�YDORU�GH�ORV�HOHPHQWRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV�
DQWHULRUHV�� VH� GHGXFLUi� HO� ��� SRU� FLHQWR� GHO� YDORU� GH� DTXHOORV� TXH� SHUWHQH]FDQ� D� FXDOTXLHU�
PLHPEUR�FRPSXWDEOH�GH�OD�IDPLOLD��H[FOXLGRV�ORV�VXVWHQWDGRUHV�SULQFLSDOHV��

���3DUD�OD�FRQFHVLyQ�GH�VXEVLGLRV�QR�VH�DWHQGHUi�D�OD�UHQWD�QL�DO�SDWULPRQLR�IDPLOLDU��

$UWtFXOR����'HWHUPLQDFLyQ�GH�OD�UHQWD�FRPSXWDEOH�

/D�UHQWD�IDPLOLDU�VH�FDOFXODUi�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH�
���GH�MXQLR��SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�XPEUDOHV�GH�UHQWD�\�SDWULPRQLR�IDPLOLDU�\�ODV�FXDQWtDV�
GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO���SDUD�HO�
FXUVR�����������\�VH�PRGLILFD�SDUFLDOPHQWH�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�
HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�SHUVRQDOL]DGDV��

$UWtFXOR����'HGXFFLRQHV�GH�OD�UHQWD�IDPLOLDU�

+DOODGD� OD� UHQWD�IDPLOLDU��SRGUiQ�GHGXFLUVH�GH�DTXpOOD�ODV�FDQWLGDGHV�TXH�FRUUHVSRQGDQ�
SRU�ORV�VLJXLHQWHV�FRQFHSWRV��

D��� �(O����SRU�����GH� ORV�LQJUHVRV�DSRUWDGRV�SRU�WRGRV�ORV�PLHPEURV�FRPSXWDEOHV�GH�OD�
IDPLOLD��GLVWLQWR�GH�ORV�VXVWHQWDGRUHV�SULQFLSDOHV��

E��� ����������HXURV�FXDQGR�HO�VROLFLWDQWH�SHUWHQH]FD�D�XQD�IDPLOLD�QXPHURVD��

F��� ���������� HXURV� SRU� HO� VROLFLWDQWH�\� RWUR� WDQWR� SRU� FDGD� XQR� GH� VXV� KHUPDQRV� FRQ�
GLVFDSDFLGDG��OHJDOPHQWH�FDOLILFDGD�GH�JUDGR�LJXDO�R�VXSHULRU�DO�WUHLQWD�\�WUHV�SRU�FLHQWR��
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G��� ���������� HXURV� SRU� FDGD� KHUPDQR� GHO� VROLFLWDQWH� PHQRU� GH� ��� DxRV� TXH� FXUVH�
HVWXGLRV� XQLYHUVLWDULRV� \� UHVLGD� IXHUD� GHO� GRPLFLOLR� IDPLOLDU�� FXDQGR� VHDQ� GRV� R�PiV� ORV�
HVWXGLDQWHV�FRQ�UHVLGHQFLD�IXHUD�GHO�GRPLFLOLR�IDPLOLDU�SRU�UD]yQ�GH�HVWXGLRV�XQLYHUVLWDULRV��

H��� �(O���� SRU� FLHQWR� GH� OD� UHQWD� IDPLOLDU� FXDQGR� HO� VROLFLWDQWH� VHD� KXpUIDQR� DEVROXWR� \�
PHQRU�GH����DxRV��

I��� �������HXURV�SRU�SHUWHQHFHU�HO�VROLFLWDQWH�D�XQD�IDPLOLD�PRQRSDUHQWDO��$�HVWRV�HIHFWRV��
VH� HQWHQGHUi� SRU� IDPLOLD� PRQRSDUHQWDO� OD� FRQVWLWXLGD� SRU� XQ� VROR� DGXOWR�� TXH� VHD� HO� ~QLFR�
VXVWHQWDGRU�GH�OD�IDPLOLD��TXH�FRQYLYD�FRQ�XQR�R�PiV�KLMRV�PHQRUHV�GH����DxRV�R�GH�PD\RU�HGDG��
FXDQGR� VH� WUDWH�GH�SHUVRQDV� FRQ�GLVFDSDFLGDG� ItVLFD�� SVtTXLFD�R� VHQVRULDO�� R� FRQ�XQR�R�PiV�
PHQRUHV�HQ�UpJLPHQ�GH�DFRJLPLHQWR�IDPLOLDU�SHUPDQHQWH�R�GH�JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ�D�VX�
FDUJR��

3DUD� VHU� WHQLGDV� HQ� FXHQWD� HVWDV� GHGXFFLRQHV�� GHEHUi� DFUHGLWDUVH� TXH� ODV�PLVPDV�
FRQFXUUtDQ�D����GH�GLFLHPEUH�GH�������

&$3Ë78/2� � �

&ODVHV� \�FXDQWtDV� GH�ODV�D\XGDV�

$UWtFXOR����&ODVHV�GH�D\XGDV�\�FXDQWtDV�

��� � /RV� DOXPQRV� TXH� SUHVHQWDQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHULYDGDV� GH�
GLVFDSDFLGDG��GH�WUDVWRUQRV�JUDYHV�GH�FRQGXFWD�R�GH�WUDVWRUQRV�JUDYHV�GH�OD�FRPXQLFDFLyQ�\�GHO�
OHQJXDMH�\�ORV�DOXPQRV�FRQ�7($�SRGUiQ�REWHQHU�D\XGD�SDUD�ORV�VLJXLHQWHV� FRQFHSWRV�\�HQ�ODV�
VLJXLHQWHV� FXDQWtDV�Pi[LPDV��

��� (QVHxDQ]D�� KDVWD��������HXURV��

��� 7UDQVSRUWH�LQWHUXUEDQR�� KDVWD��������HXURV��

��� &RPHGRU�HVFRODU�� KDVWD��������HXURV��

�� 5HVLGHQFLD�HVFRODU�� KDVWD���������� HXURV��

��� 7UDQVSRUWH� SDUD� WUDVODGR� GH� ILQ� GH� VHPDQD� GH� DOXPQRV� LQWHUQRV� HQ� FHQWURV� GH�
HGXFDFLyQ�HVSHFLDO��KDVWD��������HXURV��

��� 7UDQVSRUWH�XUEDQR�� KDVWD� �������HXURV��

����/LEURV� \�PDWHULDO� GLGiFWLFR��

(GXFDFLyQ�3ULPDULD��(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��&LFORV�)RUPDWLYRV�GH�*UDGR�
%iVLFR��)RUPDFLyQ� SDUD� OD�WUDQVLFLyQ� D�OD�YLGD�DGXOWD�\�2WURV�SURJUDPDV�IRUPDWLYRV�
GH�IRUPDFLyQ�SURIHVLRQDO��KDVWD�������� HXURV��

5HVWR� GH�QLYHOHV�GH�OD�HQVHxDQ]D� SRVW�REOLJDWRULD��KDVWD��������HXURV��

��� 5HHGXFDFLyQ�SHGDJyJLFD�R�GHO�OHQJXDMH��OD�TXH�HQ�FDGD�FDVR�VH�ILMH�FRPR�QHFHVDULD�\�
VXILFLHQWH��HQ�DSOLFDFLyQ�GH�ODV�UHJODV�GHO�DSDUWDGR���GHO�SUHVHQWH�DUWtFXOR��FRQ�XQ�OtPLWH�
Pi[LPR�GH��������HXURV�SDUD�FDGD�XQD�GH�HOODV��

���� /RV�VXEVLGLRV�SRU�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHULYDGRV�GH�GLVFDSDFLGDG��GH�
WUDVWRUQR�JUDYH�GH�FRQGXFWD�R�GH�WUDVWRUQR�JUDYH�GH�OD�FRPXQLFDFLyQ�\�GH�OHQJXDMH�DVRFLDGRV�D�
QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� SRGUiQ� FRQFHGHUVH� ~QLFDPHQWH� SDUD� ORV� FRQFHSWRV� GH�
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WUDQVSRUWH�LQWHUXUEDQR�R�XUEDQR�\�FRPHGRU�\�SRU�ODV�PLVPDV�FXDQWtDV�VHxDODGDV�SDUD�pVWRV�HQ�
ODV�D\XGDV��

����/DV�D\XGDV�GH�HQVHxDQ]D�WLHQHQ�SRU�REMHWR�HO� SDJR�GH�ORV�JDVWRV�TXH�RFDVLRQHQ� OD�
LQVFULSFLyQ�\�DVLVWHQFLD� GHO�DOXPQR� D�XQ�FHQWUR� GRFHQWH��\�QR�SRGUiQ� FRQFHGHUVH�FXDQGR� ODV�
XQLGDGHV�R� VHFFLRQHV�GH� GLFKR� FHQWUR� HVWpQ� DWHQGLGDV�SRU� SURIHVRUDGR�GHSHQGLHQWH�GH� ODV�
DGPLQLVWUDFLRQHV�HGXFDWLYDV�R�VHDQ�VRVWHQLGDV� FRQ�IRQGRV� S~EOLFRV��

���� /DV�D\XGDV�SDUD�WUDQVSRUWH��FRPHGRU��UHVLGHQFLD� \�PDWHULDO�GLGiFWLFR��DVt�FRPR� ORV�
VXEVLGLRV� SDUD� WUDQVSRUWH�\� FRPHGRU�QR�SRGUiQ�FRQFHGHUVH�FXDQGR�HVRV�FRQFHSWRV�VH�KDOOHQ�
FXELHUWRV� SRU�VHUYLFLRV�R�IRQGRV�S~EOLFRV�R��HQ�VX�FDVR��SRU�D\XGDV� FRQFHGLGDV�D�ORV�FHQWURV�
SDUD� ILQDQFLDU� HO�FRUUHVSRQGLHQWH�VHUYLFLR��

3RGUiQ�FRQFHGHUVH� D\XGDV�SDUD�WUDQVSRUWH�WDQWR�XUEDQR�FRPR�LQWHUXUEDQR��FXDQGR�DVt�
VH�MXVWLILTXH� SRU� HO�WLSR�GH�GLVFDSDFLGDG�GHO� DOXPQR� \� OD� GLVWDQFLD� GHO� GRPLFLOLR� IDPLOLDU� DO�
FHQWUR�HGXFDWLYR��

/DV�FXDQWtDV� HVWDEOHFLGDV� SDUD� ODV�D\XGDV�R�VXEVLGLRV�GH�WUDQVSRUWH� VH�LQFUHPHQWDUiQ�
KDVWD� HQ� XQ� FLQFXHQWD� SRU� FLHQWR� FXDQGR� HO� DOXPQR� WHQJD� XQD� GLVFDSDFLGDG� PRWRUD�
UHFRQRFLGD�VXSHULRU� DO�VHVHQWD� \�FLQFR�SRU�FLHQWR��

��� /DV�D\XGDV�GH� UHVLGHQFLD�~QLFDPHQWH�VH� FRQFHGHUiQ� SDUD� DOXPQRV�TXH� KDJDQ�XVR�
GH�HVWH� VHUYLFLR�� \�VRQ� LQFRPSDWLEOHV�FRQ� ODV� D\XGDV� GH� FRPHGRU�\�GH� WUDQVSRUWH���3RGUiQ��
VLQ�HPEDUJR��FRPSDWLELOL]DUVH�FRQ�OD�D\XGD�SDUD� WUDQVSRUWH�GH�ILQ�GH�VHPDQD��

��� /DV�D\XGDV�SDUD� OD� UHHGXFDFLyQ�SHGDJyJLFD� VH�GHVWLQDUiQ�D� OD� ILQDQFLDFLyQ�GH�XQD�
LQWHUYHQFLyQ� SVLFRHGXFDWLYD� HVSHFtILFD� \� SURIHVLRQDO� RULHQWDGD� D� DOXPQRV� TXH� PXHVWUHQ�
GLILFXOWDGHV�FRQFUHWDV�GH�DSUHQGL]DMH�YLQFXODGDV�D�OD�SUHVHQFLD�GH�DOJ~Q�WUDVWRUQR�HVSHFtILFR��
1R�VH�LQFOXLUiQ�EDMR�HVWH�FRQFHSWR�ORV�UHIXHU]RV�HVFRODUHV�TXH�WLHQHQ�FRPR�REMHWLYR�OD�PHMRUD�
GH�ODV�FDOLILFDFLRQHV�DFDGpPLFDV��

/DV� D\XGDV� SDUD� OD� UHHGXFDFLyQ� GHO� OHQJXDMH� VH� GHVWLQDUiQ� D� OD� ILQDQFLDFLyQ� GH� XQD�
LQWHUYHQFLyQ� SURIHVLRQDO� GLULJLGD� D� OD� PHMRUD� \� RSWLPL]DFLyQ� GH� DOJXQR� R� YDULRV� GH� ORV�
FRPSRQHQWHV�GHO�OHQJXDMH��

3DUD�OD�DVLJQDFLyQ�GH�ODV�D\XGDV�GH�UHHGXFDFLyQ�SHGDJyJLFD�R�GHO�OHQJXDMH��TXH�VHUiQ�
FRPSDWLEOHV�FRQ�ODV�GHPiV��VH�REVHUYDUiQ�ODV�VLJXLHQWHV�UHJODV��

D��7RGDV�ODV�VROLFLWXGHV�GH�HVWH�WLSR�GH�D\XGD�GHEHUiQ�VHU�H[DPLQDGDV�SRU�ORV�yUJDQRV�
GH�VHOHFFLyQ��FRQ�REMHWR�GH�TXH�SXHGDQ�IRUPXODU��HQ�VX�FDVR��SURSXHVWD�GH�FRQFHVLyQ��XQD�YH]�
WHQLGRV� HQ� FXHQWD� WRGRV� ORV� HOHPHQWRV� FRQFXUUHQWHV� \�� HVSHFLDOPHQWH�� ODV� SRVLELOLGDGHV� GH�
SUHVWDFLyQ�JUDWXLWD�GH�ORV�VHUYLFLRV�QHFHVLWDGRV�SRU�HO�FDQGLGDWR��

E��/DV�VROLFLWXGHV�TXH�LQFOX\DQ�SHWLFLyQ�GH�HVWD�FODVH�GH�D\XGD�GHEHUiQ�LU�DFRPSDxDGDV�
GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

����&HUWLILFDFLyQ�H[SHGLGD�SRU�HO�LQVSHFWRU�GH�OD�]RQD�HQ�OD�TXH�VH�DFUHGLWH��

D�� /D� QHFHVLGDG� GH� UHFLELU� HVWRV� WUDWDPLHQWRV� SRU� OD� LQH[LVWHQFLD� R� LQVXILFLHQFLD� GH� OD�
DWHQFLyQ� SHGDJyJLFD� SURSRUFLRQDGD� SRU� HO� FHQWUR� HQ� HO� TXH� HVWi� HVFRODUL]DGR� HO� DOXPQR�
VROLFLWDQWH��SDUD�FX\D�YDORUDFLyQ�SRGUiQ�VHUYLU�GH�UHIHUHQFLD�ODV�KRUDV�FRQVLJQDGDV�HQ�HO�LQIRUPH�
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GHO�HTXLSR�GH�RULHQWDFLyQ�TXH�VH�PHQFLRQD�HQ�HO�DSDUWDGR������

E��/D�LQYLDELOLGDG�GH�PDWULFXODFLyQ�GHO�DOXPQR�VROLFLWDQWH�HQ�XQ�FHQWUR�TXH�GLVSRQJD�GHO�
VHUYLFLR�GH�UHHGXFDFLyQ�UHTXHULGR��

���� OQIRUPH� HVSHFtILFR� GHO� HTXLSR� GH� RULHQWDFLyQ� HGXFDWLYD� \� SVLFRSHGDJyJLFD� R� GHO�
GHSDUWDPHQWR�GH�RULHQWDFLyQ�HQ�HO�TXH�VH�GHWDOOH�OD�DVLVWHQFLD�HGXFDWLYD�\�ODV�KRUDV�VHPDQDOHV�
TXH�VH�FRQVLGHUHQ�QHFHVDULDV�SDUD�VX�FRUUHFFLyQ��DVt�FRPR��HQ�VX�FDVR��ODV�SUHVWDGDV�SRU�HO�
FHQWUR��OD�GXUDFLyQ�SUHYLVLEOH�GH�OD�PLVPD�\�ODV�FRQGLFLRQHV�TXH�JDUDQWLFHQ�VX�SUHVWDFLyQ��

����0HPRULD�H[SHGLGD�SRU�HO�FHQWUR�R�UHHGXFDGRU�TXH�SUHVWH�HO�VHUYLFLR�HQ�OD�TXH�FRQVWH�
LQIRUPDFLyQ�GHWDOODGD�GH�ODV�FDUDFWHUtVWLFDV�GHO�PLVPR��LQFOX\HQGR�Q~PHUR�GH�KRUDV�VHPDQDOHV�
\�HVSHFLDOLVWD�TXH�OR�SUHVWD��DVt�FRPR�GHO�FRVWH�PHQVXDO��$�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLyQ�GH�
OD�FXDQWtD�GH�OD�D\XGD�D�FRQFHGHU��VH�FRQVLGHUDUi��FRPR�Pi[LPR��HO�FRVWH�GHYHQJDGR�GXUDQWH�
ORV����PHVHV�GHO�FXUVR�HVFRODU��

����'HFODUDFLyQ�UHVSRQVDEOH�GH�OD�SHUVRQD�TXH�LPSDUWD�OD�UHHGXFDFLyQ�SHGDJyJLFD�R�GHO�
OHQJXDMH�GH�TXH�UH~QH�ORV�UHTXLVLWRV�GH�IRUPDFLyQ�H[LJLGRV�HQ�HO�DSDUWDGR���GHO�DUWtFXOR���GHO�
5HDO�'HFUHWR�����������GH����GH�MXQLR��SRU�HO�TXH�VH�UHJXODQ�ODV�FRQGLFLRQHV�GH�FXDOLILFDFLyQ�\�
IRUPDFLyQ�TXH�GHEHQ�SRVHHU� ORV�PDHVWURV�GH� ORV�FHQWURV�SULYDGRV�GH�HGXFDFLyQ� LQIDQWLO�\�GH�
HGXFDFLyQ�SULPDULD�R�TXH�VH�HQFXHQWUD�HQ�SRVHVLyQ�GH�DOJXQR�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�
ODV�OHWUDV�D��R�E��GHO�DSDUWDGR���GHO�FLWDGR�DUWtFXOR��$�HVWRV�H[FOXVLYRV�HIHFWRV��VH�FRQVLGHUDUiQ�
DVLPLODGRV�D�ORV�DQWHULRUHV��ORV�WLWXODGRV�HQ�3VLFRORJtD�TXH�DFUHGLWHQ�H[SHULHQFLD�SURIHVLRQDO�HQ�
UHHGXFDFLyQ� SHGDJyJLFD� R� GHO� OHQJXDMH� SDUD� DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R�
HGXFDWLYR��

$UWtFXOR����&XDQWtDV�DVRFLDGDV�D�DOWDV�FDSDFLGDGHV�

���3RGUi�FRQFHGHUVH�FRPR�~QLFD�D\XGD�D�ORV�DOXPQRV�FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�
HGXFDWLYR�DVRFLDGD�D�DOWDV�FDSDFLGDGHV� LQWHOHFWXDOHV��XQD�FDQWLGDG�Pi[LPD�GH��������HXURV�
SDUD� OD�DVLVWHQFLD�D�SURJUDPDV�HVSHFtILFRV�SDUD�HVWH�FROHFWLYR�TXH�QR�VH�SUHVWHQ�GH� IRUPDQ�
JUDWXLWD�SRU�OD�FRUUHVSRQGLHQWH�DGPLQLVWUDFLyQ�HGXFDWLYD��

���3DUD�OD�DVLJQDFLyQ�GH�HVWDV�D\XGDV�VH�REVHUYDUiQ�ODV�VLJXLHQWHV�UHJODV��

D��7RGDV�ODV�VROLFLWXGHV�GH�HVWH�WLSR�GH�D\XGD�GHEHUiQ�VHU�H[DPLQDGDV�SRU�HO�yUJDQR�GH�
VHOHFFLyQ� FRQ� REMHWR� GH� TXH� SXHGD� IRUPXODU�� HQ� VX� FDVR�� SURSXHVWD� GH� FRQFHVLyQ�� XQD� YH]�
WHQLGRV� HQ� FXHQWD� WRGRV� ORV� HOHPHQWRV� FRQFXUUHQWHV� \�� HVSHFLDOPHQWH�� ODV� SRVLELOLGDGHV� GH�
SUHVWDFLyQ�JUDWXLWD�GH�ORV�VHUYLFLRV�QHFHVLWDGRV�SRU�HO�FDQGLGDWR��

E�� /DV� VROLFLWXGHV� TXH� FRQWHQJDQ� SHWLFLyQ� GH� HVWD� FODVH� GH� D\XGDV� GHEHUiQ� LU�
DFRPSDxDGDV�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ��

���OQIRUPH� HVSHFtILFR� GHO� HTXLSR� GH� RULHQWDFLyQ� HGXFDWLYD� \� SVLFRSHGDJyJLFD� R� GHO�
GHSDUWDPHQWR�GH�RULHQWDFLyQ�HQ�HO�TXH�VH�GHWDOOH�\�MXVWLILTXH�OD�DVLVWHQFLD�HGXFDWLYD�\�HO�Q~PHUR�
GH�KRUDV�VHPDQDOHV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV�SDUD�VX�FRUUHFFLyQ��OD�GXUDFLyQ�SUHYLVLEOH�GH�
OD�PLVPD�\�ODV�FRQGLFLRQHV�TXH�JDUDQWLFHQ�VX�SUHVWDFLyQ��

����0HPRULD�H[SHGLGD�SRU�HO�FHQWUR�R�UHHGXFDGRU�TXH�SUHVWH�HO�VHUYLFLR�HQ�OD�TXH�FRQVWH�
LQIRUPDFLyQ� GHWDOODGD� GH� ODV� FDUDFWHUtVWLFDV� GHO� PLVPR�� LQFOX\HQGR� KRUDV� VHPDQDOHV� \�
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HVSHFLDOLVWD�TXH�OR�SUHVWD��DVt�FRPR�GHO�FRVWH�PHQVXDO��$�ORV�HIHFWRV�GH�OD�GHWHUPLQDFLyQ�GH�OD�
FXDQWtD�GH�OD�D\XGD�D�FRQFHGHU��VH�FRQVLGHUDUi��FRPR�Pi[LPR��HO�FRVWH�GHYHQJDGR�GXUDQWH�ORV�
���PHVHV�GHO�FXUVR�HVFRODU�

�

&$3Ë78/2���

5HJODV�GH�SURFHGLPLHQWR�

$UWtFXOR����0RGHOR�GH�VROLFLWXG�\�GRFXPHQWDFLyQ�D�SUHVHQWDU�

���/DV�VROLFLWXGHV�WDQWR�GH�D\XGD�FRPR�GH�VXEVLGLR�GHEHUiQ�FXPSOLPHQWDUVH�PHGLDQWH�HO�
IRUPXODULR�DFFHVLEOH�SRU�LQWHUQHW�HQ�OD�GLUHFFLyQ�ZZZ�HGXFDFLRQ\IS�JRE�HV�R�D�WUDYpV�GH�OD�VHGH�
HOHFWUyQLFD� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO� HQ� OD� GLUHFFLyQ�
KWWSV���VHGH�HGXFDFLRQ�JRE�HV��

8QD� YH]� FXPSOLPHQWDGD� OD� VROLFLWXG� WHOHPiWLFD�� VL� HO� VROLFLWDQWH� VH� SXHGH� LGHQWLILFDU�
PHGLDQWH� FXDOTXLHUD� GH� ORV� VLVWHPDV�GH� ILUPD� DFHSWDGRV�SRU� OD� VHGH� HOHFWUyQLFD�� VH� SRGUi�
FRPSOHWDU�HO�SURFHVR� HOHFWUyQLFR� GH� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� DFRPSDxDQGR�� D� WUDYpV� GH�
OD� SiJLQD�ZHE��HQ� IRUPDWR� SGI��HVFDQHDGR�� OD� GRFXPHQWDFLyQ� TXH� OH� VHD� UHTXHULGD� SRU� OD�
SURSLD�DSOLFDFLyQ�HQ�HO�SOD]R�TXH�VH�LQGLFD�HQ�HO�DUWtFXOR������GH�HVWD�5HVROXFLyQ��

(Q�HO� VXSXHVWR�GH� TXH� HO�VROLFLWDQWH�QR� GLVSRQJD�GH� VLVWHPD�GH� ILUPD� DFHSWDGR�SRU� OD�
VHGH�HOHFWUyQLFD�� XQD� YH]� FXPSOLPHQWDGD� OD� VROLFLWXG� WHOHPiWLFD�� GHEHUi� LPSULPLU� HO� PRGHOR�
GH�VROLFLWXG�HQ�ILFKHUR�SGI�\�SUHVHQWDUOR�FRQ�VX�ILUPD�\�ODV�GH�ORV�GHPiV�PLHPEURV�FRPSXWDEOHV�
GH�OD� IDPLOLD�HQ�DOJXQR�GH�ORV�OXJDUHV�SUHYLVWRV�\�HQ�HO�SOD]R�LQGLFDGRV�HQ�HO�DUWtFXOR������GH�
HVWD�5HVROXFLyQ��

��� /RV� SDGUHV�� WXWRUHV� R� UHSUHVHQWDQWHV� OHJDOHV� GH� ORV� DOXPQRV� VROLFLWDQWHV� SRGUiQ�
DXWRUL]DU� DO� GLUHFWRU� GHO� FHQWUR� GRFHQWH� HQ� TXH�HVWp�PDWULFXODGR�HO� DOXPQR�EHQHILFLDULR� SDUD�
VHJXLU� VXV� HVWXGLRV� UHJODGRV� SDUD� TXH� pVWH� ~OWLPR� SHUFLED� OD� D\XGD� D� WUDYpV� GH� OD� FXHQWD�
FRUULHQWH�GH�GLFKR�FHQWUR��

�1R�SRGUi�DXWRUL]DUVH�HO�OLEUDPLHQWR�GH�OD��V�D\XGD�V�QL�VXEVLGLRV�D�QLQJXQD�RWUD�SHUVRQD�
ItVLFD�R�MXUtGLFD�GLVWLQWD�GHO�FLWDGR�GLUHFWRU�GHO�FHQWUR��/D�FRQVLJQDFLyQ�HQ�OD�VROLFLWXG�GH�D\XGD�
GH�XQD�FXHQWD�FRUULHQWH�GH�OD�TXH�QR�FRQVWH�FRPR�WLWXODU�R�FRWLWXODU�HO�SURSLR�EHQHILFLDULR�GH�OD�
D\XGD�R��HQ�VX�FDVR��HO�GLUHFWRU�GHO�FHQWUR�GRFHQWH�HQ�HO�TXH�VH�HQFXHQWUH�PDWULFXODGR��GDUi�
OXJDU� D� OD� GHQHJDFLyQ� GH� OD�V� D\XGD�V� R� VXEVLGLRV� TXH� KXELHUDQ� SRGLGR� FRUUHVSRQGHU�� /RV�
FHQWURV� GRFHQWHV� UHFHSWRUHV� GH� ODV� VROLFLWXGHV�� DVt� FRPR� ODV� GLUHFFLRQHV� SURYLQFLDOHV� GHO�
0LQLVWHULR� GH� (GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO� \ � O R V � RUJDQLVPRV�FRUUHVSRQGLHQWHV�GH�ODV�
FRPXQLGDGHV� DXWyQRPDV� UHYLVDUiQ� HVSHFtILFDPHQWH� HVWH� DVSHFWR� GH� ODV� VROLFLWXGHV�
SUHVHQWDGDV��

/D� FLWDGD� DXWRUL]DFLyQ� GHEHUi� PDQLIHVWDUVH� SRU� HVFULWR� HQ� HO� HVSDFLR� GHO� LPSUHVR� GH�
VROLFLWXG� UHVHUYDGR�DO� HIHFWR� \� VHU� ILUPDGD�SRU� OD�SHUVRQD�TXH�RVWHQWH� OD�SDWULD�SRWHVWDG�GHO�
EHQHILFLDULR�GH�OD�D\XGD�R�SRU�VX�WXWRU�R�UHSUHVHQWDQWH�OHJDO��HQ�VX�FDVR��

��� /RV�PLHPEURV� FRPSXWDEOHV� GH� OD� XQLGDG� IDPLOLDU� DXWRUL]DUiQ�D� ODV� DGPLQLVWUDFLRQHV�
HGXFDWLYDV�� FRQ� VX� ILUPD� HQ� HO� DSDUWDGR� FRUUHVSRQGLHQWH� GHO� IRUPXODULR�� D� REWHQHU� GH� RWUDV�
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DGPLQLVWUDFLRQHV� S~EOLFDV� OD� LQIRUPDFLyQ� TXH� UHVXOWH� SUHFLVD� SDUD� OD� GHWHUPLQDFLyQ��
FRQRFLPLHQWR�\�FRPSUREDFLyQ�GH�WRGRV�ORV�GDWRV�GH�LGHQWLILFDFLyQ��FLUFXQVWDQFLDV�SHUVRQDOHV��
GH�UHVLGHQFLD��DFDGpPLFDV�\�IDPLOLDUHV�DVt�FRPR�GH�OD�UHQWD�\�SDWULPRQLR�QHFHVDULRV��SDUD�OD�
UHVROXFLyQ�GH�OD�VROLFLWXG�GH�D\XGD�R�VXEVLGLR��

$UWtFXOR�����/XJDU�\�SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��

���/RV�VROLFLWDQWHV�TXH�QR�GLVSRQJDQ�GH�ILUPD�HOHFWUyQLFD�\��SRU�WDQWR��LPSULPDQ�HO�PRGHOR�
GH�VROLFLWXG�HQ�ILFKHUR�SGI�OR�SUHVHQWDUiQ��FRQ�VX�ILUPD�\�OD�GH�ORV�GHPiV�PLHPEURV�FRPSXWDEOHV�
GH� OD� IDPLOLD��DFRPSDxDGD�GH� OD�GRFXPHQWDFLyQ�GHVFULWD�HQ�HO�DUWtFXOR�DQWHULRU��HQ�HO� FHQWUR�
GRFHQWH�HQ�HO�TXH�YD\DQ�D�VHJXLU�ORV�HVWXGLRV�GXUDQWH�HO�FXUVR�DFDGpPLFR�������������

��� � ÒQLFDPHQWH� SRGUiQ� SUHVHQWDUVH� GLUHFWDPHQWH� HQ� ODV� GLUHFFLRQHV� SURYLQFLDOHV� GHO�
0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO� R� HQ� ODV� FRPXQLGDGHV� DXWyQRPDV� ODV�
VROLFLWXGHV�GH�DTXHOORV�DOXPQRV�TXH�QR�KXELHUDQ�SRGLGR�REWHQHU�UHVHUYD�GH�SOD]D�SDUD�HO�FXUVR�
����������HQ�XQ�FHQWUR�DGHFXDGR�D�VXV�QHFHVLGDGHV�HGXFDWLYDV��

���(O� SOD]R�GH�SUHVHQWDFLyQ�GH� VROLFLWXGHV� VH�H[WHQGHUi�KDVWD�HO� ���GH� VHSWLHPEUH�GH�����
�����LQFOXVLYH��

���ÒQLFDPHQWH�SRGUiQ�DGPLWLUVH�VROLFLWXGHV�IRUPXODGDV�IXHUD�GHO�SOD]R�D�TXH�VH�UHILHUH�HO�
DSDUWDGR�DQWHULRU�FXDQGR�QR�DGPLWDQ�GHPRUD��GDGD�VX�QDWXUDOH]D�\�VLHPSUH�TXH�VH�DFUHGLWH�
GRFXPHQWDOPHQWH� OD�DSDULFLyQ�GH� OD�QHFHVLGDG�FRQ�SRVWHULRULGDG�DO�PHQFLRQDGR�SOD]R��(VWDV�
VROLFLWXGHV� VH� SUHVHQWDUiQ� VLHPSUH� GLUHFWDPHQWH� HQ� OD� GLUHFFLyQ� SURYLQFLDO� GHO�0LQLVWHULR� GH�
(GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO� R� HQ� HO� RUJDQLVPR� FRUUHVSRQGLHQWH� GH� OD� FRPXQLGDG�
DXWyQRPD�GHO�GRPLFLOLR�IDPLOLDU�GHO�VROLFLWDQWH��

���/D�SUHVHQWDFLyQ�GH�ODV�VROLFLWXGHV�SRGUi�KDFHUVH�ELHQ�SHUVRQDOPHQWH��HQ�ORV�OXJDUHV�
LQGLFDGRV��R�HQ�FXDOTXLHUD�GH�ODV�IRUPDV�SUHYLVWDV�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH���GH�
RFWXEUH��GHO�3URFHGLPLHQWR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV���

$UWtFXOR�����5HYLVLyQ�GH�ODV�VROLFLWXGHV�

/DV� GHSHQGHQFLDV� R� FHQWURV� TXH� UHFLEDQ� ODV� VROLFLWXGHV� YHULILFDUiQ� OD� FRUUHFWD�
FXPSOLPHQWDFLyQ�GH�pVWDV�\�GH�VX�GRFXPHQWDFLyQ�DQHMD��\�UHFDEDUiQ�GH�ORV�LQWHUHVDGRV��HQ�HO�
SOD]R� GH� ��� GtDV�� OD� VXEVDQDFLyQ�GH� ORV� HUURUHV�� RPLVLRQHV�R� IDOWDV� TXH� REVHUYHQ� HQ� HOODV��
LQGLFiQGROHV�TXH�VL�DVt�QR�OR�KLFLHUDQ��VH�OHV�WHQGUi�SRU�GHVLVWLGRV�GH�VX�SHWLFLyQ��DUFKLYiQGRVH�
OD�PLVPD��SUHYLD�UHVROXFLyQ�GLFWDGD�D�WDO�HIHFWR�GH�DFXHUGR�FRQ�HO�DUWtFXOR������GH�OD�FLWDGD�/H\�
���������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��

$UWtFXOR�����6XEVDQDFLyQ�GH�GHIHFWRV�

�([FHSFLRQDOPHQWH�� VL� HO� VROLFLWDQWH� QR� SXGLHUD� REWHQHU� DOJXQD� R� DOJXQDV� GH� ODV�
MXVWLILFDFLRQHV�R� GLOLJHQFLDV� TXH� VH� UHTXLHUDQ�� VH� KDUi� FRQVWDU� HVWD� LPSRVLELOLGDG� HQ� OD�
VROLFLWXG�� SRU� VL�SXGLHUD�VHU�VROYHQWDGD�SRU�HO�SURSLR�FHQWUR�UHFHSWRU��SRU�OD�GLUHFFLyQ�SURYLQFLDO�
GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�R�SRU�ORV�RUJDQLVPRV�FRUUHVSRQGLHQWHV�GH�
ODV�FRPXQLGDGHV�DXWyQRPDV��
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$UWtFXOR�����5HPLVLyQ�GH�ODV�VROLFLWXGHV�D�ORV�yUJDQRV�JHVWRUHV�

9HULILFDGRV� ORV� GDWRV� GH� ODV� VROLFLWXGHV� GHQWUR� GH� ORV� FLQFR� GtDV� VLJXLHQWHV� D� OD�
WHUPLQDFLyQ�GHO� SOD]R� GH� SUHVHQWDFLyQ�GH� ODV�PLVPDV�� HO�VHFUHWDULR�GH� FDGD� FHQWUR� GRFHQWH�
UHFHSWRU�� ODV� UHPLWLUi� D� OD� GLUHFFLyQ� SURYLQFLDO� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ�
3URIHVLRQDO� R�� HQ� VX�FDVR��DO�RUJDQLVPR�FRUUHVSRQGLHQWH�GH�OD�FRPXQLGDG�DXWyQRPD��

$UWtFXOR������&RPSUREDFLyQ�GH�UHTXLVLWRV�

/RV�VHUYLFLRV�DGPLQLVWUDWLYRV�GH�ODV�GLUHFFLRQHV�SURYLQFLDOHV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�
)RUPDFLyQ� 3URIHVLRQDO� R� GH� ODV� FRPXQLGDGHV� DXWyQRPDV� YHULILFDUiQ� ODV� VROLFLWXGHV� \�� PX\�
HVSHFLDOPHQWH��ORV�H[WUHPRV�GH�ODV�PLVPDV��UHIHUHQWHV�D�UHTXLVLWRV�GH�DGPLVLyQ��FRPSRVLFLyQ�
GH�OD�XQLGDG�IDPLOLDU�\�FLUFXQVWDQFLDV�TXH�GDQ�OXJDU�D�GHGXFFLRQHV�\�D�OD�DGMXGLFDFLyQ�GH�ODV�
GLIHUHQWHV�D\XGDV��DVt�FRPR�OD�WLWXODULGDG�GH�ODV�FXHQWDV�EDQFDULDV�SDUD�HO�DERQR�GH�OD�V�D\XGD�V�
R�VXEVLGLR�V��

$UWtFXOR�����,QIRUPDFLyQ�VREUH�HVWDGR�GH�WUDPLWDFLyQ��

/D� LQIRUPDFLyQ� VREUH� HO� HVWDGR� GH� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� SRGUi� FRQVXOWDUVH� D�
WUDYpV� GH� OD� GLUHFFLyQ� HOHFWUyQLFD� KWWSV���VHGH�HGXFDFLRQ�JRE�HV�� HQ� HO� DSDUWDGR� ³0LV�
H[SHGLHQWHV´��$VLPLVPR��ORV�LQWHUHVDGRV�SRGUiQ�GLULJLUVH� D�OD�XQLGDG�GH�EHFDV�GH�OD�SURYLQFLD�
FRUUHVSRQGLHQWH� LGHQWLILFiQGRVH� FRPR� LQWHUHVDGRV� HQ� HO� H[SHGLHQWH� FRQ� HO� 1,)� R� 1,(�
FRUUHVSRQGLHQWH��

$UWtFXOR�����7UiPLWH�GH�DXGLHQFLD�\�&RPLVLRQHV�GH�VHOHFFLyQ�

��� (Q� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������� LQVWUXLGR� HO�
SURFHGLPLHQWR� H� LQPHGLDWDPHQWH� DQWHV� GH� UHGDFWDU� OD� SURSXHVWD� GH�UHVROXFLyQ�� VH� SRQGUi�
GH� PDQLILHVWR� D� ORV� LQWHUHVDGRV�SDUD� TXH�� HQ� HO� SOD]R� GH� ��� GtDV��DOHJXHQ�\�SUHVHQWHQ�ORV�
GRFXPHQWRV� \� MXVWLILFDFLRQHV�TXH� HVWLPHQ�SHUWLQHQWHV��1R� REVWDQWH�� VH� SRGUi� SUHVFLQGLU� GHO�
WUiPLWH�GH�DXGLHQFLD�FXDQGR�QR� ILJXUHQ�HQ�HO�SURFHGLPLHQWR�QL�VHDQ� WHQLGRV�HQ�FXHQWD�HQ� OD�
UHVROXFLyQ�RWURV�KHFKRV�QL�RWUDV�DOHJDFLRQHV�\�SUXHEDV�TXH�ODV�DGXFLGDV�SRU�HO�LQWHUHVDGR��

���(Q�ODV�GLUHFFLRQHV�SURYLQFLDOHV�GH�&HXWD�\�0HOLOOD��HO�HVWXGLR�\�VHOHFFLyQ�GH�D\XGDV�\�
VXEVLGLRV�\�HVSHFtILFDPHQWH�OD�YDORUDFLyQ�GH�OD�LGRQHLGDG�GHO�VHUYLFLR�H[WHUQR�TXH�VH�SURSRQH�
UHFLELU�SDUD�ODV�QHFHVLGDGHV�GHO�DOXPQR�VH�HIHFWXDUi�SRU�OD�FRPLVLyQ�SURYLQFLDO�GH�SURPRFLyQ�
HVWXGLDQWLO��D� OD�TXH�VH� LQFRUSRUDUi�FRPR�YRFDO��XQ� LQVSHFWRU� WpFQLFR�TXH�GHVLJQH�HO�GLUHFWRU�
SURYLQFLDO��

���(Q�ORV�VHUYLFLRV�WHUULWRULDOHV�GH�ODV�FRPXQLGDGHV�DXWyQRPDV��ODV�WDUHDV�HVSHFLILFDGDV�
HQ�HO�SiUUDIR�DQWHULRU�VH�UHDOL]DUiQ�SRU�ORV�yUJDQRV�TXH�OD�FRPXQLGDG�DXWyQRPD�GHWHUPLQH�DO�
TXH� VH� LQFRUSRUDUi� HO� GLUHFWRU� GHO� iUHD� IXQFLRQDO� GH� DOWD� LQVSHFFLyQ� GH� HGXFDFLyQ� GH� OD�
GHOHJDFLyQ�GHO�*RELHUQR�HQ�OD�&RPXQLGDG�$XWyQRPD�R�SHUVRQD�HQ�TXLHQ�GHOHJXH�TXH�YHODUi�
SRU� OD� DGHFXDFLyQ� GHO� RWRUJDPLHQWR� GH� ODV� D\XGDV� D� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� � HVWD��
5HVROXFLyQ��$VLPLVPR�HVWD�YHULILFDFLyQ�GH�OD�DGHFXDFLyQ�GHO�RWRUJDPLHQWR�GH�ODV�D\XGDV�D�ORV�
FULWHULRV� HVWDEOHFLGRV� HQ� � HVWD� � 5HVROXFLyQ� � SRGUi� � JDUDQWL]DUVH� PHGLDQWH� � FXDOTXLHU� � RWUR��
SURFHGLPLHQWR�TXH��VH�DFXHUGH�FRQ�OD�FRPXQLGDG�DXWyQRPD�FRUUHVSRQGLHQWH��
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��� /DV� FLWDGDV� FRPLVLRQHV� SURYLQFLDOHV� \� yUJDQRV� HTXLYDOHQWHV� HQ� ODV� FRPXQLGDGHV�
DXWyQRPDV�VH�FRQVWLWXLUiQ�HQ�HO�SOD]R�GH�GLH]�GtDV��FRQWDGRV�GHVGH�OD�IHFKD�HQ�TXH�WHUPLQH�HO�
SOD]R�GH�SUHVHQWDFLyQ�GH�VROLFLWXGHV��'H�WRGDV�VXV�UHXQLRQHV��LQFOXLGD�OD�GH�VX�FRQVWLWXFLyQ��VH�
OHYDQWDUi� DFWD� TXH� VHUi� UHPLWLGD� D� OD� 6XEGLUHFFLyQ�*HQHUDO� GH� %HFDV�� $\XGDV� DO� (VWXGLR� \�
3URPRFLyQ�(GXFDWLYD��

$UWtFXOR�����7UDPLWDFLyQ�GH�ODV�D\XGDV�

���7HUPLQDGD�OD�YDORUDFLyQ�GH�WRGDV�ODV�VROLFLWXGHV�SUHVHQWDGDV��ORV�yUJDQRV�GH�VHOHFFLyQ�
HQYLDUiQ��DQWHV�GHO�����GH�RFWXEUH�GH�������DO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�
SRU�ORV�SURFHGLPLHQWRV�LQIRUPiWLFRV�HVWDEOHFLGRV��XQ�LQIRUPH�HQ�HO�TXH�VH�FRQFUHWH�HO�UHVXOWDGR�
GH�OD�HYDOXDFLyQ�HIHFWXDGD�GH�ODV�VROLFLWXGHV�TXH�FXPSODQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�
5HVROXFLyQ� \� SURSRQGUiQ� OD� GHQHJDFLyQ� GH� ODV� TXH� QR� UH~QDQ� ORV� UHTXLVLWRV� TXH� GHEDQ�
FRPSUREDUVH�HQ�HVWD� IDVH�GHO�SURFHGLPLHQWR��FRQ� LQGLFDFLyQ�GH� ODV�DOHJDFLRQHV�TXH�SXHGDQ�
SUHVHQWDU��

���(O�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�HQYLDUi�ODV�SURSXHVWDV�UHFLELGDV�D�
ODV�FRUUHVSRQGLHQWHV�DGPLQLVWUDFLRQHV�WULEXWDULDV�TXH�IDFLOLWDUiQ�OD�LQIRUPDFLyQ�QHFHVDULD�VREUH�
OD�UHQWD�\�SDWULPRQLR�IDPLOLDU�GH�ORV�VROLFLWDQWHV�TXH�SHUPLWD�GHWHUPLQDU�VL�FXPSOHQ�ORV�UHTXLVLWRV�
HFRQyPLFRV�HVWDEOHFLGRV��

��� � 'H� DFXHUGR� FRQ� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV�� HO�
0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO� HPLWLUi� DQWHV� GHO� GtD� �� GH� QRYLHPEUH� ODV�
RSRUWXQDV�QRWLILFDFLRQHV�GH�ODV�SURSXHVWDV�GH�GHQHJDFLyQ�D�ORV�VROLFLWDQWHV�TXH�QR�FXPSODQ�ORV�
UHTXLVLWRV� HFRQyPLFRV� HVWDEOHFLGRV� HQ� HVWD� FRQYRFDWRULD�� KDFLHQGR� FRQVWDU� OD� FDXVD� H�
LQIRUPDQGR� DO� VROLFLWDQWH� GH� ODV� DOHJDFLRQHV� TXH� SXHGHQ� SUHVHQWDU�� (O� 0LQLVWHULR� HODERUDUi�
WDPELpQ�XQ�OLVWDGR�UHVXPHQ�GH�ODV�VROLFLWXGHV�TXH�UHVXOWHQ�GHQHJDGDV�FRQ�LQGLFDFLyQ�GH�VXV�
FDXVDV�\�FODVLILFDGDV�SRU�yUJDQRV�GH�VHOHFFLyQ��

$VLPLVPR��HPLWLUi�SDUD�FDGD�XQR�GH�ORV�UHVWDQWHV�VROLFLWDQWHV�XQD�FUHGHQFLDO�GH�EHFDULR�
FRQ�LQGLFDFLyQ�GH�ORV�VLJXLHQWHV�H[WUHPRV��

D��� /RV�GDWRV�GH�LGHQWLILFDFLyQ�GHO�GHVWLQDWDULR�\�WLWXODU�GH�OD�FUHGHQFLDO��

E��� /D�UHIHUHQFLD�H[SUHVD�DO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�
HVWDEOHFH�HO�UpJLPHQ�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�SHUVRQDOL]DGDV��

F��� 7H[WR�HQ�HO�TXH�VH�OH�FRPXQLTXH�DO�GHVWLQDWDULR�\�WLWXODU�VX�VHOHFFLyQ�FRPR�EHFDULR��
GH�DFXHUGR�FRQ�ORV�FULWHULRV�HVWDEOHFLGRV�HQ�OD�FRUUHVSRQGLHQWH�FRQYRFDWRULD�SDUD�HO�FXUVR�
�����������

G��� 'HWHUPLQDFLyQ� GH� OD�V� FODVHV� GH� D\XGD�V� R� VXEVLGLR�V� FRQFHGLGRV� \� VX� FXDQWtD� HQ�
HXURV��

H��� ,QIRUPDFLyQ�VREUH�SURFHGLPLHQWR�\�SOD]RV�GH�SRVLEOH�IRUPXODFLyQ�GH�UHFXUVRV��

I�� ,QGLFDFLRQHV�SUHFLVDV�VREUH�HO�SURFHGLPLHQWR�SDUD�KDFHU�HIHFWLYR�HO�LPSRUWH�GH�OD�D\XGD��

��� /DV� PHQFLRQDGDV� QRWLILFDFLRQHV� SRGUiQ� HPLWLUVH� SRU� FXDOTXLHUD� GH� ORV� PHGLRV�
DGPLWLGRV� HQ� OD� QRUPDWLYD� UHJXODGRUD� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� GHELHQGR� ORV�
LQWHUHVDGRV� SURFHGHU� D� HIHFWXDU� OD� GHVFDUJD� GH� VX� FRQWHQLGR� HQ� OD� GLUHFFLyQ�HOHFWUyQLFD��
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KWWSV���VHGH�HGXFDFLRQ�JRE�HV�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�D��1RWLILFDFLRQHV���

���(Q�XQ�SOD]R�QR�VXSHULRU�D����GtDV��VH�HODERUDUi�\� UHPLWLUi�D� OD�'LUHFFLyQ�*HQHUDO�GH�
3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD�XQ�UHVXPHQ�HFRQyPLFR�TXH�SHUPLWD�FRQRFHU�HO�LPSRUWH�D�TXH�
DVFLHQGHQ�ODV�D\XGDV�\�VXEVLGLRV�FRQFHGLGRV��

(Q�HO�PLVPR� SOD]R�ODV� FRPXQLGDGHV�DXWyQRPDV�TXH�KD\DQ�VXVFULWR�HO�FRQYHQLR� D�TXH�
VH�UHILHUH�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ�FRPXQLFDUiQ�DO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�
3URIHVLRQDO� HO�LPSRUWH�D�TXH�DVFLHQGHQ�ODV�D\XGDV�\�VXEVLGLRV�DGMXGLFDGRV�SURYLVLRQDOPHQWH��

$UWtFXOR�����&RQFHVLyQ�GH�ODV�D\XGDV�

���(Q�HO�SOD]R�GH�GRV�PHVHV�GHVGH�OD�IHFKD�HQ�TXH�GLVSRQJD�GHO�LQIRUPH�D�TXH�VH�UHILHUH�
HO�DUWtFXOR�DQWHULRU��OD�6XEGLUHFFLyQ�*HQHUDO�GH�%HFDV��$\XGDV�DO�(VWXGLR�\�3URPRFLyQ�(GXFDWLYD��
FRPR� yUJDQR� LQVWUXFWRU� GHO� SURFHGLPLHQWR�� HOHYDUi� XQD� SURSXHVWD� GH� FRQFHVLyQ� DO� 'LUHFWRU�
*HQHUDO�GH�3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD�TXLHQ��HQ�YLUWXG�GH�ODV�FRPSHWHQFLDV�GHOHJDGDV�
GHO�6HFUHWDULR�GH�(VWDGR�GH�(GXFDFLyQ��GH�DFXHUGR�FRQ�OD�2UGHQ�()3����������GH����GH�HQHUR��
FRQFHGHUi�ODV�D\XGDV�\�VXEVLGLRV�TXH�SURFHGDQ�D�OD�YLVWD�GH�OD�SURSXHVWD�IRUPXODGD�FRQ�FDUJR�
DO� FUpGLWR� ���������0��������� 1R� REVWDQWH�� SRGUiQ� UHDOL]DUVH� UHVROXFLRQHV� GH� FRQFHVLyQ�
SDUFLDOHV�\�VXFHVLYDV�D�PHGLGD�TXH� ORV�yUJDQRV�GH�VHOHFFLyQ� IRUPXOHQ� ODV�FRUUHVSRQGLHQWHV�
SURSXHVWDV��

���7DQWR� ODV� QRWLILFDFLRQHV� GH� FRQFHVLyQ� FRPR� ODV� SURSXHVWDV� GH� GHQHJDFLyQ� SRGUiQ�
HPLWLUVH�SRU�FXDOTXLHUD�GH�ORV�PHGLRV�DGPLWLGRV�HQ�OD�QRUPDWLYD�UHJXODGRUD�GHO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR� LQFOXLGRV�FRUUHRV�HOHFWUyQLFRV��GHELHQGR� ORV� LQWHUHVDGRV�SURFHGHU�D�HIHFWXDU� OD�
GHVFDUJD� GH� VX� FRQWHQLGR� HQ� OD� GLUHFFLyQ� HOHFWUyQLFD� KWWSV���VHGH�HGXFDFLRQ�JRE�HƐ� HQ� HO�
DSDUWDGR�FRUUHVSRQGLHQWH�D�©1RWLILFDFLRQHVª���

���/D�PHQFLRQDGD�UHVROXFLyQ�GH�FRQFHVLyQ�SRQGUi�ILQ�D�OD�YtD�DGPLQLVWUDWLYD�\�SRGUi�VHU�
UHFXUULGD�SRWHVWDWLYDPHQWH�HQ�UHSRVLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV�R�VHU�LPSXJQDGD�PHGLDQWH�OD��
LQWHUSRVLFLyQ� � GH� � UHFXUVR� � FRQWHQFLRVR�DGPLQLVWUDWLYR� DQWH� � OD� � 6DOD� � GH� � OR� � &RQWHQFLRVR��
$GPLQLVWUDWLYR�GH�OD�$XGLHQFLD�1DFLRQDO��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\�
���������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�\�HO�DUWtFXOR����
GH�OD�/H\�2UJiQLFD���������GH���GH�MXOLR��HQ�HO�SOD]R�GH�GRV�PHVHV�D�FRQWDU�GHVGH�HO�GtD�VLJXLHQWH�
D� OD� IHFKD� GH� VX� SXEOLFDFLyQ� HQ� OD� SiJLQD� ZHE� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ�
3URIHVLRQDO��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�FLWDGD�/H\����������(Q�GLFKD�
UHVROXFLyQ�VH�RUGHQDUi�FRPXQLFDU�GH�IRUPD� LQGLYLGXDOL]DGD�D�FDGD� LQWHUHVDGR��D� WUDYpV�GH� OD�
VHGH� HOHFWUyQLFD� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO�� VX� FRQGLFLyQ� GH�
EHQHILFLDULR�\�ORV�FRPSRQHQWHV�\�FXDQWtDV�GH�D\XGD�FRQFHGLGDV�\��HQ�VX�FDVR��ODV�FDXVDV�GH�
GHQHJDFLyQ�GH�OD�D\XGD��'H�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�GH�SURWHFFLyQ�GH�GDWRV�SHUVRQDOHV��
QR�VH�KDUiQ�S~EOLFRV�HQ�OD�%DVH�GH�'DWRV�1DFLRQDO�GH�6XEYHQFLRQHV��ORV�EHQHILFLDULRV�GH�ODV�
D\XGDV�\�VXEVLGLRV�TXH�VH�FRQYRFDQ�SRU�OD�SUHVHQWH�5HVROXFLyQ��

���/RV�DOXPQRV�EHQHILFLDULRV�SRGUiQ��SUHYLD�DSHUWXUD�GH�H[SHGLHQWH��VHU�SULYDGRV�GH�ORV�
EHQHILFLRV�FRQFHGLGRV��HQ�ORV�VXSXHVWRV�FRQWHPSODGRV�HQ�HO�5HDO�'HFUHWR������������GH����GH�
GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�SHUVRQDOL]DGDV�
�%ROHWtQ�2ILFLDO�GHO�(VWDGR�GH����GH�HQHUR��\�HQ�ORV�DUWtFXORV����\����GH�OD�/H\����������*HQHUDO�
GH�6XEYHQFLRQHV��
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$UWtFXOR�����3DJR�GH�ODV�D\XGDV�

(O��'LUHFWRU�*HQHUDO�GH��3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD��HQ�YLUWXG�GH�ODV�FRPSHWHQFLDV�
GHOHJDGDV�GHO�6HFUHWDULR�GH�(VWDGR�GH�(GXFDFLyQ��GH�DFXHUGR�FRQ�OD�2UGHQ�()3����������GH�
���GH�HQHUR���RUGHQDUi�OD�SURYLVLyQ�GH�IRQGRV�DO�7HVRUR�3~EOLFR�\�D�ODV�FRPXQLGDGHV�DXWyQRPDV�
TXH� VXVFULEDQ�HO�FRQYHQLR�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ�TXH�HIHFWXDUiQ�
HO�SDJR�GH� ODV�D\XGDV�\�VXEVLGLRV�FRQFHGLGRV�D�OD�FXHQWD�FRUULHQWH�R�OLEUHWD�GH�DKRUUR�TXH�HO�
LQWHUHVDGR�KD\D�FRQVLJQDGR�HQ�OD�VROLFLWXG�\�TXH�GHEHUi�HVWDU�DELHUWD�D�QRPEUH�GHO�EHFDULR�\��
WUDWiQGRVH�GH�PHQRUHV��WDPELpQ�GH�OD�SHUVRQD�FX\D�UHSUHVHQWDFLyQ�FRUUHVSRQGD�OHJDOPHQWH�HQ�
HQWLGDGHV�GH�FUpGLWR�R�ELHQ�GHO�FHQWUR�GRFHQWH�HQ�TXH�HVWp�PDWULFXODGR�HO�DOXPQR�EHQHILFLDULR�
SDUD�VHJXLU�VXV�HVWXGLRV�UHJODGRV��VLHPSUH�TXH�H[LVWD�OD�DXWRUL]DFLyQ�D�TXH�VH�UHILHUH�HO�DSDUWDGR�
��GHO�DUWtFXOR���GH�HVWD�5HVROXFLyQ��

$UWtFXOR�����&RQWURO�VREUH�HO�FXPSOLPLHQWR�GH�OD�ILQDOLGDG�GH�OD�D\XGD�\�UHLQWHJURV�

���8QD�YH]�ILQDOL]DGD�OD�FRQYRFDWRULD��HO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO��
D�WUDYpV�GH�ORV�yUJDQRV�FRUUHVSRQGLHQWHV�GH�ODV�&&$$��UHPLWLUi�D�WRGRV�ORV�FHQWURV�GRFHQWHV�
FRQ�DOXPQRV�EHQHILFLDULRV�GH�DOJXQD�R�DOJXQDV�GH�ODV�D\XGDV�R�VXEVLGLRV�FRQYRFDGRV�SRU�HVWD�
5HVROXFLyQ�� UHODFLyQ� QRPLQDO� FRQ� LQGLFDFLyQ� GH� VX� 'RFXPHQWR� 1DFLRQDO� GH� ,GHQWLGDG��
FRPSRQHQWHV� \�FXDQWtD�GH�ODV�D\XGDV�DO�HVWXGLR�R�VXEVLGLRV�FRQFHGLGRV��

��� /DV� VHFUHWDUtDV� GH� ORV� FHQWURV�� HQ� HO� SOD]R� GH� XQ�PHV� GHVGH� OD� UHFHSFLyQ� GH� ORV�
PHQFLRQDGRV�OLVWDGRV��FRPSUREDUiQ�TXH�ORV�PHQFLRQDGRV�DOXPQRV�KDQ�GHVWLQDGR�OD�VXEYHQFLyQ�
SDUD�OD�ILQDOLGDG�SDUD�OD�TXH�IXH�FRQFHGLGD��

$� HVWRV� HIHFWRV�� VH� HQWHQGHUi� TXH� QR� KDQ� GHVWLQDGR� OD� D\XGD� DO� HVWXGLR� R� VXEVLGLR�
SDUD�GLFKD�ILQDOLGDG�TXLHQHV�KD\DQ�LQFXUULGR�HQ�DOJXQD�R�DOJXQDV�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��

D�� �+DEHU�FDXVDGR�EDMD�HQ�HO�FHQWUR�VLQ�FDXVD� MXVWLILFDGD�� DQWHV�GH� ILQDO�GHO�FXUVR������
������

E�� �1R�KDEHU�DVLVWLGR�D�XQ�FLQFXHQWD�SRU�FLHQWR�R�PiV�GH�ODV�KRUDV�OHFWLYDV��VDOYR�GLVSHQVD�
GH�HVFRODUL]DFLyQ��

F��1R�KDEHU�DERQDGR�VHUYLFLRV� SUHVWDGRV�SDUD�FX\D� ILQDQFLDFLyQ�VH�KXELHUD�FRQFHGLGR�OD�
D\XGD��

���/DV�VHFUHWDUtDV�GH�ORV�FHQWURV�FRPXQLFDUiQ��GXUDQWH�HO�PHV�GH�VHSWLHPEUH�GH�������D�
ORV�yUJDQRV�FROHJLDGRV�GH�VHOHFFLyQ�HO�QRPEUH�� DSHOOLGRV�\�GHPiV�GDWRV�LGHQWLILFDWLYRV�TXH�VH�
UHTXLHUDQ� GH� ORV�EHFDULRV� LQFXUVRV�HQ� FXDOTXLHUD�GH� ODV�VLWXDFLRQHV�D�TXH� VH�UHILHUH�HO�SXQWR�
DQWHULRU��

(Q� HO� FDVR� GH� ODV� D\XGDV� SDUD� UHHGXFDFLyQ� SHGDJyJLFD�� UHHGXFDFLyQ� GHO� OHQJXDMH� \�R�
D\XGDV� SDUD� DOXPQRV� FRQ� DOWDV� FDSDFLGDGHV� LQWHOHFWXDOHV�� HVWDV� WDUHDV� GH� FRPSUREDFLyQ� VH�
OOHYDUiQ�D�FDER�SRU�ORV�yUJDQRV�GH�VHOHFFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�HVWD�5HVROXFLyQ��
$�HVWRV�HIHFWRV��VH�UHTXHULUi�OD�SUHVHQWDFLyQ�SRU�HO�LQWHUHVDGR�GH�ORV�MXVWLILFDQWHV�GHO�SDJR�GHO�
VHUYLFLR�UHFLELGR��

��� $WHQGLHQGR�D� OD�QDWXUDOH]D�GH� OD� D\XGD�R� VXEVLGLR�FRQFHGLGR��SURFHGHUi� HO� UHLQWHJUR�
FRPSOHWR�GH�WRGRV�ORV�FRPSRQHQWHV�GH�TXLHQHV�KXELHUDQ�LQFXUULGR�HQ� OD�FLUFXQVWDQFLD�GHVFULWD�
HQ�HO�DSDUWDGR�D��GHO�SXQWR�DQWHULRU��(Q�HO�FDVR�GH�TXH�KD\DQ�LQFXUULGR�~QLFDPHQWH�HQ�OD�VLWXDFLyQ�
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GHVFULWD� HQ� HO� DSDUWDGR� E��� SURFHGHUi� HO� UHLQWHJUR� FRPSOHWR� GH� WRGRV� ORV� FRPSRQHQWHV�
FRQFHGLGRV��H[FHSFLyQ�KHFKD�GHO�PDWHULDO�HVFRODU��

4XLHQHV� LQFXUUDQ� HQ� OD� VLWXDFLyQ� GHVFULWD� HQ� HO� DSDUWDGR� F�� GHEHUiQ� UHLQWHJUDU� ORV�
FRPSRQHQWHV�FRUUHVSRQGLHQWHV�D�ORV�VHUYLFLRV�QR�DERQDGRV��DVt�FRPR�HO�H[FHGHQWH�HQ�HO�FDVR�
GH� OD� FXDQWtD�GH� OD� D\XGD� R� VXEVLGLR� FRQFHGLGR� VXSHUH� HO� FRVWH� GHO� VHUYLFLR�SDUD� HO�TXH� VH�
DGMXGLFD��

���$VLPLVPR�SURFHGHUi�HO�UHLQWHJUR�HQ�ORV�VXSXHVWRV�GH�GHVFXEULUVH�TXH��HQ�VX�FRQFHVLyQ��
FRQFXUULy� RFXOWDFLyQ�R� IDOVHDPLHQWR� GH� GDWRV�� LQFRPSDWLELOLGDG� FRQ� RWURV� EHQHILFLRV� R� VH�
KXELHUDQ�FRQFHGLGR�D�DOXPQRV�TXH�QR�UHXQLHUDQ�DOJXQR�R�DOJXQRV�GH�ORV�UHTXLVLWRV�HVWDEOHFLGRV�
R�QR�ORV�KXELHUDQ�DFUHGLWDGR�GHELGDPHQWH��

$UWtFXOR�����-XVWLILFDFLyQ�GH�OD�UHFHSFLyQ�GH�ODV�D\XGDV�

���/RV�GLUHFWRUHV�GH�ORV�FHQWURV�TXH�KD\DQ�VLGR�SHUFHSWRUHV�GH�DOJXQD�D\XGD�GHEHUiQ��HQ�
HO�SOD]R�GH����GtDV��FHUWLILFDU�DQWH�ORV�yUJDQRV�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR�
���GH�HVWD�5HVROXFLyQ��OD�UHFHSFLyQ�\�HQWUHJD�GH�ODV�D\XGDV�GH�DFXHUGR�FRQ�HO�PRGHOR�TXH�VH�
DFRPSDxD�FRPR�$QH[R��

���3RU�VX�SDUWH��ORV�GLUHFWRUHV�SURYLQFLDOHV�R�SUHVLGHQWHV�GH�ORV�yUJDQRV�GHWHUPLQDGRV�SRU�
OD� FRUUHVSRQGLHQWH� FRPXQLGDG� DXWyQRPD�� D� OD� YLVWD� GH� ODV� PHQFLRQDGDV� DFUHGLWDFLRQHV��
FHUWLILFDUiQ�DQWH�OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD�TXH�OD�VXEYHQFLyQ�KD�
VLGR�GHVWLQDGD�D�OD�ILQDOLGDG�SDUD�OD�TXH�IXH�FRQFHGLGD��

$UWtFXOR�����,QFRPSDWLELOLGDG�

/DV� D\XGDV� FRQYRFDGDV� SRU� HVWD� 5HVROXFLyQ� VHUiQ� LQFRPSDWLEOHV� FRQ� ODV� EHFDV� GH�
FDUiFWHU�JHQHUDO� FRQYRFDGDV� SRU� HO�0LQLVWHULR� GH� (GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO� R� FRQ�
FXDOHVTXLHUD�RWUDV�TXH�VH�FRQFHGDQ�SDUD�OD�PLVPD�ILQDOLGDG��

$UWtFXOR�����1RUPDWLYD�VXSOHWRULD�

6DOYR�ODV�HVSHFLILFDFLRQHV� FRQWHQLGDV� HQ�HVWD� 5HVROXFLyQ�VHUiQ�GH�DSOLFDFLyQ�D�HVWDV�
D\XGDV� ODV� QRUPDV� FRQWHQLGDV�HQ� OD�5HVROXFLyQ�SRU� OD� TXH� VH� FRQYRFDQ�EHFDV� \�D\XGDV� DO�
HVWXGLR� GH� FDUiFWHU�JHQHUDO�� SDUD� HO�FXUVR� DFDGpPLFR������������ SDUD� DOXPQRV�TXH� FXUVHQ�
HVWXGLRV�SRVWREOLJDWRULRV��

$UWtFXOR�����5HFXUVRV�

&RQWUD�HVWD�5HVROXFLyQ�VH�SRGUi�LQWHUSRQHU��HQ�HO�SOD]R�GH�GRV�PHVHV��D�FRQWDU�GHVGH�HO�
GtD�VLJXLHQWH�D�OD�SXEOLFDFLyQ�GH�VX�H[WUDFWR�HQ�HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��UHFXUVR�FRQWHQFLRVR�
DGPLQLVWUDWLYR�� DQWH� OD� 6DOD� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� GH� OD� $XGLHQFLD� 1DFLRQDO��
3RWHVWDWLYDPHQWH��SRGUi� WDPELpQ� LQWHUSRQHUVH�UHFXUVR� GH� UHSRVLFLyQ�� HQ� HO� SOD]R�GH� XQ�PHV�
DQWH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(GXFDFLyQ��

$UWtFXOR�����&HQWURV�GRFHQWHV�HQ�HO�H[WUDQMHUR�

3DUD� ORV� VROLFLWDQWHV�HVFRODUL]DGRV�HQ�FHQWURV�GRFHQWHV�HVSDxROHV�HQ�HO�H[WUDQMHUR�� ODV�

&69���*(1��������EG��I�����F��EDH�����F�F�D��E���
',5(&&,Ï1�'(�9$/,'$&,Ï1���KWWSV���VHGH�DGPLQLVWUDFLRQ�JRE�HV�SDJ6HGH)URQW�VHUYLFLRV�FRQVXOWD&69�KWP
),50$17(������$/(-$1'52�7,$1$�)(55(5�_�)(&+$��������������������_�127$6���)



�

���

&RQVHMHUtDV�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�OOHYDUiQ�D�FDER�ODV�WDUHDV�TXH�VH�DVLJQDQ�
HQ�HVWD�� 5HVROXFLyQ��D��ODV��GLUHFFLRQHV�SURYLQFLDOHV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�
3URIHVLRQDO�\�YHULILFDUiQ��GH�DFXHUGR�FRQ�ORV�DUWtFXORV����D����HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�
HVWDEOHFLGRV��FDOFXODQGR�OD�UHQWD�IDPLOLDU�GH�ORV�PLVPRV�\�HQYLDUiQ�ODV�VROLFLWXGHV�TXH�FXPSODQ�
WRGRV� ORV� UHTXLVLWRV� GH� HVWD� FRQYRFDWRULD� D� OD� 6XEGLUHFFLyQ� *HQHUDO� GH� %HFDV��$\XGDV�DO�
(VWXGLR�\�3URPRFLyQ�(GXFDWLYD� �

$UWtFXOR�����$GDSWDFLyQ�GH�UHTXLVLWRV�HFRQyPLFRV�

&XDQGR�OD�UHQWD�IDPLOLDU�VH�REWHQJD�HQ�XQ�SDtV�H[WUDQMHUR�SRGUi�FRQVLJQDUVH�HQ�OD�PRQHGD�
SURSLD�GHO�SDtV�HQ�TXH�VH�REWHQJD��(O�FiOFXOR�GH�VX�FRQWUDYDORU�HQ�HXURV�VH�KDUi�DSOLFDQGR�HO�
WLSR�RILFLDO�TXH�Gp�XQ�UHVXOWDGR�PHQRU�\�TXH�KXELHUD�WHQLGR�OD�PRQHGD�UHVSHFWLYD�HO�SULPHU�GtD�
KiELO�GH�������

(Q�HO�FDVR�GH�ORV�DOXPQRV�GH�ORV�FHQWURV�HVSDxROHV�HQ�)UDQFLD��5HLQR�8QLGR�H�,WDOLD�HQ�
FX\D� UHQWD� IDPLOLDU� VH� FRPSXWHQ� LQJUHVRV� REWHQLGRV� HQ� ORV� SDtVHV� FRUUHVSRQGLHQWHV�� GLFKRV�
LQJUHVRV�VH�PXOWLSOLFDUiQ�SRU�HO�FRHILFLHQWH�������

$UWtFXOR�����&DUHQFLD�GH�GDWRV�QHFHVDULRV�

(Q�HO�FDVR�GH�TXH� OD� VROLFLWXG�GH�D\XGD� VHD�IRUPXODGD�SRU�SHUVRQDV�TXH� IRUPHQ�SDUWH�
GH�XQLGDGHV�IDPLOLDUHV�GH�ODV�TXH�ODV�DGPLQLVWUDFLRQHV�WULEXWDULDV�QR�GLVSRQJDQ�GH�GDWRV��VHUi�
HO�SURSLR�VROLFLWDQWH�TXLHQ�GHED�DSRUWDU�LQIRUPDFLyQ�IHKDFLHQWH�VREUH�OD�VLWXDFLyQ�HFRQyPLFD�GH�
UHQWD�\�SDWULPRQLR�GH�VX�XQLGDG�IDPLOLDU��GHQHJiQGRVH�OD�D\XGD�HQ�FDVR�FRQWUDULR��

'HO�PLVPR�PRGR��VL�H[LVWLHVHQ�GLILFXOWDGHV�WpFQLFDV�TXH�LPSLGDQ�R�GLILFXOWHQ�OD�FHVLyQ�GH�
ORV�GDWRV� SRU� SDUWH� GH� ODV� DGPLQLVWUDFLRQHV� WULEXWDULDV��SRGUi� UHTXHULUVH� DO� VROLFLWDQWH� GH� OD�
D\XGD� OD� SUHVHQWDFLyQ�GHO�FHUWLILFDGR�UHVXPHQ�GH� OD�GHFODUDFLyQ� DQXDO�GHO� LPSXHVWR� VREUH� OD�
UHQWD� GH� ODV�SHUVRQDV� ItVLFDV�R�HO�FHUWLILFDGR�GH� LPSXWDFLRQHV��HQ� VX�FDVR��GH� ORV�PLHPEURV�
FRPSXWDEOHV�GH�VX�IDPLOLD��

$VLPLVPR�� VL� FRQVXOWDGDV� ODV� EDVHV� GH� GDWRV� DGPLQLVWUDWLYDV�FRUUHVSRQGLHQWHV�� IDOWDVH�
DOJ~Q�GDWR�QHFHVDULR�SDUD�OD�UHVROXFLyQ�GH�OD�VROLFLWXG�GH�D\XGD��SRGUi�UHTXHULUVH�DO�VROLFLWDQWH�
OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�RSRUWXQD��

$UWtFXOR�����&RQYHQLRV�GH�FRODERUDFLyQ�

0HGLDQWH� ORV� RSRUWXQRV� FRQYHQLRV� GH� FRODERUDFLyQ� FRQ� HO� 0LQLVWHULR� GH� (GXFDFLyQ� \�
)RUPDFLyQ� 3URIHVLRQDO� \� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� ORV� PLVPRV�� ODV� FRPXQLGDGHV�
DXWyQRPDV�SRGUiQ�UHDOL]DU� UHVSHFWR�GH�ODV�D\XGDV�TXH�VH�FRQYRFDQ�SRU�HVWD�5HVROXFLyQ��ODV�
IXQFLRQHV�GH�WUDPLWDFLyQ�� UHVROXFLyQ� \� SDJR�� DVt� FRPR� OD� LQVSHFFLyQ�� YHULILFDFLyQ�� FRQWURO� \��
HQ� VX� FDVR��UHVROXFLyQ�GH�ORV�UHFXUVRV�DGPLQLVWUDWLYRV�TXH�SXHGDQ�LQWHUSRQHUVH��

$�HVWRV�HIHFWRV��ODV�WDUHDV�TXH�HQ�HVWD�5HVROXFLyQ�VH�HQFRPLHQGDQ�DO�'LUHFWRU�*HQHUDO�
GH�3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�FRQ�
H[FHSFLyQ� GH� ODV� SUHYLVWDV� HQ� HO� DUWtFXOR� ����� VHUiQ� OOHYDGDV� D� FDER�� HQ� HO� iPELWR� GH� VX�
FRPSHWHQFLD�� SRU� ORV� yUJDQRV� TXH� GHWHUPLQHQ� ODV� FRPXQLGDGHV� DXWyQRPDV� ILUPDQWHV� GHO�
FRQYHQLR��
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$UWtFXOR������(VWXGLDQWHV�FRQ�YHFLQGDG�DGPLQLVWUDWLYD�HQ�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR�

/R� GLVSXHVWR� HQ� HVWD� 5HVROXFLyQ� VH� H[WHQGHUi� D�WRGR� HO� WHUULWRULR� HVWDWDO� VDOYR� D� ORV�
DOXPQRV�TXH� FXUVHQ� VXV�HVWXGLRV� HQ�FHQWURV� XELFDGRV�HQ�OD�&RPXQLGDG�$XWyQRPD� GHO�3DtV�
9DVFR��VHJ~Q�OR� HVWDEOHFLGR�HQ� HO�5HDO� 'HFUHWR�����������GH� WUDVSDVR�GH� FRPSHWHQFLDV�HQ�
HVWD�PDWHULD��

$UWtFXOR�����$XWRUL]DFLyQ�SDUD�HO�GHVDUUROOR�GH�HVWD�5HVROXFLyQ�

6H�DXWRUL]D�DO�'LUHFWRU�*HQHUDO�GH�3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD�SDUD�HO�GHVDUUROOR�\�
DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HVWD�5HVROXFLyQ��

$UWtFXOR�����3URGXFFLyQ�GH�HIHFWRV�

(VWD�5HVROXFLyQ�SURGXFLUi�HIHFWRV�HO�GtD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�VX�H[WUDFWR�HQ�
HO�%ROHWtQ�2ILFLDO�GHO�(VWDGR��

�

(/�6(&5(7$5,2�'(�(67$'2�'(�('8&$&,Ï1��
2UGHQ�()3����������GH����GH�HQHUR��%2(�GHO�����

�
$OHMDQGUR�7LDQD�)HUUHU�

�
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D� QRPEUH� GHO� FHQWURGRFHQWH��������������������������������������������������������������������� OD� FDQWLGDG�
GH��������������������������������HXURV�OLEUDGD� SRU� HO� 0LQLVWHULR� GH� (GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO��
FRUUHVSRQGLHQWH�D�������������������������������������������������������������������� D\XGDV�VXEVLGLRV�FRQYRFDGRV�SDUD�
DOXPQDGR� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR� � � ����� �� �����
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6HJXQGR���� 4XH�� KD�� GHVWLQDGR�� HO�� LPSRUWH�� tQWHJUR�� GH�� GLFKDV�� D\XGDV�VXEVLGLRV�� D�� ORV�
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