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/D�FRRSHUDFLyQ�FRQ�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�HQ�ORV�iPELWRV�GH�OD�HGXFDFLyQ��OD�IRUPDFLyQ�\�OD�MXYHQWXG�HV�
HVHQFLDO� SDUD� JHQHUDU� XQ� VHQWLGR� DPSOLR� GH� LGHQWLILFDFLyQ� \� FRPSURPLVR� FRQ� ODV� HVWUDWHJLDV� \� ODV� SROtWLFDV� UHODWLYDV� DO�
DSUHQGL]DMH� SHUPDQHQWH�� DVt� FRPR� WHQHU� HQ� FXHQWD� ODV� LGHDV� \� ODV� LQTXLHWXGHV� GH� ODV� SDUWHV� LQWHUHVDGDV� HQ� WRGRV� ORV�
QLYHOHV�� (V� LPSRUWDQWH� SDUD� DXPHQWDU� OD� VHQVLELOL]DFLyQ� VREUH� OD� HVWUDWHJLD� GH� OD� 8(� SDUD� HO� FUHFLPLHQWR� \� HO� HPSOHR�� HO�
0DUFR� HVWUDWpJLFR� SDUD� OD� FRRSHUDFLyQ� HXURSHD� HQ� HO� iPELWR� GH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ� �(7� ������� ODV� DJHQGDV� GH�
SROtWLFDV�HVSHFtILFDV��FRPR�HO�SURFHVR�GH�%RORQLD�HQ�OD�HGXFDFLyQ�VXSHULRU�R�HO�SURFHVR�GH�5LJD�&RSHQKDJXH�HQ�OD�HGXFDä
FLyQ�\�OD�IRUPDFLyQ�SURIHVLRQDO��()3���OD�$JHQGD�(XURSHD�SDUD�HO�$SUHQGL]DMH�GH�$GXOWRV�DVt�FRPR�OD�(VWUDWHJLD�GH�OD�8(�
SDUD� OD� -XYHQWXG�� (V� GH� YLWDO� LPSRUWDQFLD� SDUD� DVHJXUDU� OD� SDUWLFLSDFLyQ� DFWLYD� GH� ODV� SDUWHV� LQWHUHVDGDV� HQ� OD� DSOLFDFLyQ�
GH� ODV� UHIRUPDV� SROtWLFDV� HQ� ORV� GLIHUHQWHV� SDtVHV�� SDUD� SURPRYHU� VX� SDUWLFLSDFLyQ� HQ� HO� SURJUDPD� (UDVPXV�� \� RWURV�
SURJUDPDV�HXURSHRV��\�SDUD�GLIXQGLU�SROtWLFDV�� UHVXOWDGRV�GHO�3URJUDPD�\�EXHQDV�SUiFWLFDV�D� WUDYpV�GH�VXV�DPSOLDV�UHGHV�
GH� PLHPEURV�� (Q� HO� FRQWH[WR� GH� VXV� SURJUDPDV� GH� WUDEDMR� SUHVHQWDGRV� HQ� YLUWXG� GH� OD� SUHVHQWH� FRQYRFDWRULD�� VH� DOLHQWD�
DVLPLVPR�D�ODV�RUJDQL]DFLRQHV�VROLFLWDQWHV�D�YLQFXODU�VXV�DFWLYLGDGHV�DO�$xR�(XURSHR�GHO�3DWULPRQLR�&XOWXUDO������

(Q�HVWH�PDUFR��OD�SUHVHQWH�&RQYRFDWRULD�GH�SURSXHVWDV�SURSRUFLRQDUi�ILQDQFLDFLyQ�D�WUDYpV�GH�ORV�GRV�ORWHV�VLJXLHQWHV�

�� &RRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ��/RWH���

�� &RRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO�HQ�HO�iPELWR�GH�OD�MXYHQWXG��/RWH���

7pQJDVH�HQ�FXHQWD�TXH�XQD�RUJDQL]DFLyQ�VROR�SXHGH�SUHVHQWDU�XQD�VROLFLWXG�DO�DxR�HQ�YLUWXG�GH�OD�SUHVHQWH�&RQYRFDWRä
ULD�GH�SURSXHVWDV��\D�VHD�SDUD�HO�/RWH���R�HO�/RWH����SHUR�QR�SDUD�DPERV�
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�� 2EMHWLYRV�JHQHUDOHV

(O� REMHWLYR� GH� OD� SUHVHQWH� &RQYRFDWRULD� HV� SURSRUFLRQDU� DSR\R� HVWUXFWXUDO�� HQ� IRUPD� GH� VXEYHQFLRQHV� GH� IXQFLRQDä
PLHQWR��D�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�HXURSHDV� �21*(��\�D� UHGHV�D�QLYHO�HXURSHR�TXH� WUDEDMHQ�HQ�HO�iPELWR�GH�
OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�R�HQ�HO�iPELWR�GH�OD�MXYHQWXG�\�TXH�SHUVLJDQ�ORV�VLJXLHQWHV�REMHWLYRV�JHQHUDOHV�

³ VHQVLELOL]DU�D�ODV�SDUWHV�LQWHUHVDGDV�VREUH�ODV�DJHQGDV�SROtWLFDV�HXURSHDV�HQ�PDWHULD�GH�HGXFDFLyQ��IRUPDFLyQ�\�MXYHQä
WXG�� HQ� SDUWLFXODU� (XURSD� ������ (GXFDFLyQ� \� )RUPDFLyQ� ������ DJHQGDV� SROtWLFDV� HVSHFtILFDV� FRPR� ORV� SURFHVRV� GH�
%RORQLD� R� 5LJD�&RSHQKDJXH�� OD� $JHQGD� (XURSHD� SDUD� HO� $SUHQGL]DMH� GH� $GXOWRV� R� OD� (VWUDWHJLD� GH� OD� 8(� SDUD� OD�
-XYHQWXG�

³ DXPHQWDU� HO� FRPSURPLVR� GH� ODV� SDUWHV� LQWHUHVDGDV� \� OD� FRRSHUDFLyQ� FRQ� ODV� DXWRULGDGHV� S~EOLFDV� SDUD� OD� DSOLFDFLyQ�
GH�SROtWLFDV�\�UHIRUPDV�HQ�ORV�iPELWRV�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�GH�ORV�MyYHQHV��HQ�SDUWLFXODU�ODV�UHFRPHQGDFLRä
QHV�HVSHFtILFDV�SRU�SDtV�HPLWLGDV�HQ�HO�PDUFR�GHO�6HPHVWUH�(XURSHR�

³ LQFUHPHQWDU�OD�SDUWLFLSDFLyQ�GH�ODV�SDUWHV�LQWHUHVDGDV�HQ�ORV�iPELWRV�GH�OD�HGXFDFLyQ��OD�IRUPDFLyQ�\�OD�MXYHQWXG�
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³ UHIRU]DU� HO� FRPSURPLVR� GH� ODV� SDUWHV� LQWHUHVDGDV� HQ� OD� GLIXVLyQ� GH� ODV� DFWLYLGDGHV� \� ORV� UHVXOWDGRV� GH� ODV� SROtWLFDV�
\�GHO�SURJUDPD��\�GH�ODV�EXHQDV�SUiFWLFDV��HQWUH�VXV�PLHPEURV�

/RV� REMHWLYRV� GHEHQ� HVWDU� FODUDPHQWH� LQWHJUDGRV� HQ� ORV� SODQHV� GH� WUDEDMR�� ODV� DFWLYLGDGHV� \� ORV� SURGXFWRV� ILQDOHV� GH� ODV�
RUJDQL]DFLRQHV�VROLFLWDQWHV�

�� $GPLVLELOLGDG

���� 6ROLFLWDQWHV�DGPLVLEOHV

(VWD�&RQYRFDWRULD�HVWi�DELHUWD�D�GRV�FDWHJRUtDV�GH�RUJDQLVPRV�

³ &DWHJRUtD����RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�HXURSHDV��21*(��HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�R�HQ�
HO�iPELWR�GH�OD�MXYHQWXG�

³ &DWHJRUtD����UHGHV�D�QLYHO�HXURSHR�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�R�HQ�HO�iPELWR�GH�OD�MXYHQWXG�

&DGD�RUJDQL]DFLyQ�SRGUi�SUHVHQWDU�XQD�~QLFD�VROLFLWXG�SDUD�XQD�GH�ODV�FDWHJRUtDV���R���

3DUD�TXH�VHDQ�DGPLWLGRV��ORV�FDQGLGDWRV�GHEHQ�

³ VHU�XQD�RUJDQL]DFLyQ�X�RUJDQLVPR�QR�JXEHUQDPHQWDO�

³ QR�WHQHU�ILQHV�GH�OXFUR�

3RU� IDYRU�� FRQVXOWH� ODV� GHILQLFLRQHV� GHWDOODGDV� GH� ODV� GRV� FDWHJRUtDV� GH� FDQGLGDWRV� DGPLVLEOHV� SURSRUFLRQDGDV� SDUD� FDGD�
/RWH�

/DV� DJHQFLDV� QDFLRQDOHV� (5$6086�� R� ODV� RUJDQL]DFLRQHV� FX\RV� PLHPEURV� VHDQ� PD\RULWDULDPHQWH� ����� R� PiV�� DJHQFLDV�
QDFLRQDOHV�(5$6086��QR�VRQ�DGPLVLEOHV�HQ�YLUWXG�GH�HVWD�&RQYRFDWRULD�

���� 3DtVHV�DGPLVLEOHV

6HUiQ�DGPLVLEOHV�ODV�VROLFLWXGHV�GH�HQWLGDGHV�OHJDOHV�HVWDEOHFLGDV�HQ�XQR�GH�ORV�VLJXLHQWHV�SDtVHV�

³ (VWDGRV� PLHPEURV� GH� OD� 8(�� $OHPDQLD�� $XVWULD�� %pOJLFD�� %XOJDULD�� &KLSUH�� &URDFLD�� 'LQDPDUFD�� (VORYDTXLD�� (VORYHQLD��
(VSDxD��(VWRQLD��)LQODQGLD��)UDQFLD��*UHFLD��+XQJUtD��,UODQGD��,WDOLD��/HWRQLD��/LWXDQLD��/X[HPEXUJR��0DOWD��3DtVHV�%DMRV��
3RORQLD��3RUWXJDO��5HS~EOLFD�&KHFD��5HLQR�8QLGR��5XPDQtD�\�6XHFLD�

3DUD� ORV� VROLFLWDQWHV� GHO� 5HLQR� 8QLGR�� WpQJDVH� HQ� FXHQWD� TXH� ORV� FULWHULRV� GH� DGPLVLELOLGDG� GHEHUiQ� FXPSOLUVH� D� OR�
ODUJR�GHO�SHUtRGR�GH�GXUDFLyQ�GH�OD�VXEYHQFLyQ��6L�HO�5HLQR�8QLGR�DEDQGRQD�OD�8(�GXUDQWH�HO�SHUtRGR�GH�OD�VXEYHQä
FLyQ�VLQ�FHOHEUDU�XQ�DFXHUGR�FRQ�OD�8QLyQ�TXH�JDUDQWLFH�HQ�SDUWLFXODU�TXH�ORV�VROLFLWDQWHV�GH�GLFKR�SDtV�VLJDQ�FRQVLä
GHUiQGRVH�DGPLVLEOHV�� HVWRV�GHMDUiQ�GH� UHFLELU� ILQDQFLDFLyQ�GH� OD�8(� �DXQTXH�FRQWLQXDUiQ�SDUWLFLSDQGR�� VLHPSUH�TXH�
UHVXOWH� SRVLEOH��� R� VH� YHUiQ� REOLJDGRV� D� DEDQGRQDU� HO� SUR\HFWR� GH� TXH� VH� WUDWH� FRQ� DUUHJOR� DO� DFXHUGR� PDUFR� GH�
DVRFLDFLyQ� R� HO� DFXHUGR� GH� VXEYHQFLyQ� GH� IXQFLRQDPLHQWR� �DUWtFXOR� ,,��������D��� R� ODV� &RQGLFLRQHV� *HQHUDOHV�
,,���������D���UHVSHFWLYDPHQWH��

³ ORV� SDtVHV� PLHPEURV� GH� OD� $VRFLDFLyQ� (XURSHD� GH� /LEUH� &RPHUFLR� �$(/&�� TXH� VHDQ� D� OD� YH]� PLHPEURV� GHO� (VSDFLR�
(FRQyPLFR�(XURSHR��(((���,VODQGLD��/LHFKWHQVWHLQ��1RUXHJD�

³ SDtVHV�FDQGLGDWRV�TXH�FXHQWHQ�FRQ�XQD�HVWUDWHJLD�GH�SUHDGKHVLyQ��FRQIRUPH�D�ORV�SULQFLSLRV�JHQHUDOHV�\�ODV�FRQGLFLRä
QHV� \� PRGDOLGDGHV� JHQHUDOHV� HVWDEOHFLGDV� HQ� ORV� DFXHUGRV� PDUFR� VXVFULWRV� FRQ� HVWRV� SDtVHV� SDUD� VX� SDUWLFLSDFLyQ� HQ�
ORV�SURJUDPDV�GH�OD�8(��DQWLJXD�5HS~EOLFD�<XJRVODYD�GH�0DFHGRQLD�\�7XUTXtD�

�� 'LVSRVLFLRQHV�GH�ILQDQFLDFLyQ

/D�SUHVHQWH�FRQYRFDWRULD�GH�SURSXHVWDV�RIUHFH�OD�SRVLELOLGDG�GH�VROLFLWDU�

³ $FXHUGRV�0DUFR�GH�$VRFLDFLyQ��SDUD�HO�/RWH�����(GXFDFLyQ�\�)RUPDFLyQ�\�SDUD�HO�/RWH�����-XYHQWXG��

\

³ VXEYHQFLRQHV�GH�IXQFLRQDPLHQWR�DQXDOHV��VROR�DSOLFDEOH�SDUD�HO�/RWH�����-XYHQWXG��

8QD�RUJDQL]DFLyQ�SRGUi�SUHVHQWDU�XQD�VROD�VROLFLWXG��\D�VHD�SDUD�XQ�DFXHUGR�PDUFR�GH�DVRFLDFLyQ�R�SDUD�XQD�VXEYHQä
FLyQ�GH�IXQFLRQDPLHQWR�DQXDO�
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���� $FXHUGR�PDUFR�GH�DVRFLDFLyQ

/RV�DFXHUGRV�PDUFR�GH�DVRFLDFLyQ��$0$��DEDUFDQ�OD�FRRSHUDFLyQ�D�ODUJR�SOD]R�D�QLYHO�HXURSHR��0HGLDQWH�HVWH�WLSR�GH�
DFXHUGR�VH�IRUPDOL]D�XQD�DVRFLDFLyQ�GXUDQWH�WUHV�DxRV�

/DV�VROLFLWXGHV�SDUD�XQ�DFXHUGR�PDUFR�GH�DVRFLDFLyQ�LQFOXLUiQ�

³ XQ� SURJUDPD� GH� WUDEDMR� GHWDOODGR� GH� ��� PHVHV� �SURJUDPD� GH� WUDEDMR� DQXDO�� SDUD� ������ MXQWR� FRQ� OD� LQIRUPDFLyQ�
QHFHVDULD�SDUD�FDOFXODU�OD�VXEYHQFLyQ��YpDVH�OD�VHFFLyQ������GH�ODV�'LUHFWULFHV�SDUD�ODV�VROLFLWXGHV��

³ XQ�SODQ�HVWUDWpJLFR�WULHQDO�SDUD�HO�SHUtRGR�����������

(O� SODQ� WULHQDO� GHEHUtD� HVWDEOHFHU� XQD� HVWUDWHJLD� TXH� LQFOX\D� REMHWLYRV�� UHVXOWDGRV� HVSHUDGRV� \� SURGXFWRV� ILQDOHV� SDUD� HO�
SHUtRGR� ����������� WDQWR� D� QLYHO� PXQGLDO� FRPR� SDUD� FDGD� XQR� GH� ORV� WUHV� DxRV�� DVt� FRPR� ODV� PHGLGDV� TXH� VH� GHEHQ�
DSOLFDU�SDUD�JDUDQWL]DU�VX�FRQVHFXFLyQ�

(O� SURJUDPD� GH� WUDEDMR� DQXDO� GHEH� EDVDUVH� HQ� HO� SODQ� HVWUDWpJLFR� HVWDEOHFLGR� SDUD� HO� SHUtRGR� ���������� \� VHUYLUi� GH�
EDVH�SDUD�OD�FRQFHVLyQ�GH�XQD�VXEYHQFLyQ�GH�IXQFLRQDPLHQWR�DQXDO�HVSHFtILFD�SDUD�FDGD�XQR�GH�ORV�WUHV�HMHUFLFLRV�SUHVXä
SXHVWDULRV� GH� TXH� VH� WUDWH�� 'HEH� GHPRVWUDUVH� FODUDPHQWH� OD� FRKHUHQFLD� \� FRPSOHPHQWDULHGDG� HQWUH� ORV� HOHPHQWRV� SOXULä
DQXDOHV�\�DQXDOHV�GHO�SURJUDPD�

���� 6XEYHQFLyQ�GH�IXQFLRQDPLHQWR�DQXDO��VROR�DSOLFDEOH�SDUD�HO�/RWH�����-XYHQWXG��

/DV�VXEYHQFLRQHV�GH�IXQFLRQDPLHQWR�DQXDOHV�VH�FHQWUDQ�HQ�OD�FRRSHUDFLyQ�D�FRUWR�SOD]R�D�HVFDOD�HXURSHD�

/DV� VROLFLWXGHV�GH�VXEYHQFLRQHV�GH� IXQFLRQDPLHQWR�DQXDOHV�GHEHUiQ� LQFOXLU�XQ�SURJUDPD�GH� WUDEDMR�GHWDOODGR�SDUD�GRFH�
PHVHV��SURJUDPD�GH�WUDEDMR�DQXDO��SDUD������MXQWR�FRQ�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�FDOFXODU�OD�VXEYHQFLyQ�

�� &ULWHULRV�GH�DGMXGLFDFLyQ

/D�FDOLGDG�GH�ODV�VROLFLWXGHV�DGPLVLEOHV�VH�HYDOXDUi�GH�DFXHUGR�FRQ�ORV�VLJXLHQWHV�FULWHULRV�����

³ UHOHYDQFLD��Pi[LPR����SXQWRV��

³ FDOLGDG�GHO�GLVHxR�\�OD�DSOLFDFLyQ�GHO�SODQ�GH�WUDEDMR��Pi[LPR����SXQWRV��

³ SHUILO��Q~PHUR�GH�SDUWLFLSDQWHV�\�GH�SDtVHV�TXH�SDUWLFLSDQ�HQ�ODV�DFWLYLGDGHV��Pi[LPR����SXQWRV��

³ LPSDFWR��GLIXVLyQ�\�VRVWHQLELOLGDG��Pi[LPR����SXQWRV��

3DUD�TXH�VH�FRQVLGHUH�VX�ILQDQFLDFLyQ��ODV�SURSXHVWDV�GHEHUiQ�DOFDQ]DU

³ DO�PHQRV�XQ�WRWDO�GH����SXQWRV��\

³ DO� PHQRV� OD� PLWDG� GH� OD� SXQWXDFLyQ� Pi[LPD� HQ� FDGD� XQR� GH� ORV� FULWHULRV� GH� DGMXGLFDFLyQ� LQGLFDGRV� �HV� GHFLU�� XQ�
PtQLPR� GH� ��� SXQWRV� SDUD� ORV� FULWHULRV� GH� ©5HOHYDQFLDª� H� ©,PSDFWR�� GLIXVLyQ� \� VRVWHQLELOLGDGª�� \� GH� ��� SXQWRV� SDUD�
ORV�FULWHULRV�GH�©&DOLGDG�GHO�GLVHxR�\� OD�DSOLFDFLyQ�GHO�SODQ�GH�WUDEDMRª�\�©3HUILO��Q~PHUR�GH�SDUWLFLSDQWHV�\�GH�SDtVHV�
TXH�SDUWLFLSDQ�HQ�ODV�DFWLYLGDGHVª��

�� 3UHVXSXHVWR

(O�SUHVXSXHVWR� WRWDO�GLVSRQLEOH�SDUD������SDUD� OD�SUHVHQWH�FRQYRFDWRULD� �/RWHV���\����HV�GH�����������(85�� UHSDUWLGRV�
GH�OD�VLJXLHQWH�PDQHUD�

/RWH���²�(GXFDFLyQ�\�IRUPDFLyQ�����������(85�

/RWH���²�-XYHQWXG�����������(85�

/D�$JHQFLD�VH�UHVHUYD�HO�GHUHFKR�GH�QR�DVLJQDU�WRGRV�ORV�IRQGRV�GLVSRQLEOHV�

�� 3UHVHQWDFLyQ�GH�VROLFLWXGHV

/DV�VROLFLWXGHV�GHEHQ�SUHVHQWDUVH�XWLOL]DQGR�HO�IRUPXODULR�GH�VROLFLWXG�GH�VXEYHQFLyQ�HQ�OtQHD��H)RUP��

'LFKR�IRUPXODULR�HVWi�GLVSRQLEOH�HQ�LQJOpV��IUDQFpV�\�DOHPiQ�HQ�OD�VLJXLHQWH�GLUHFFLyQ�GH�LQWHUQHW�

KWWS���HDFHD�HF�HXURSD�HX�HUDVPXV�SOXV�IXQGLQJBHQ

\�KDEUi�GH�VHU�GHELGDPHQWH�FXPSOLPHQWDGR�HQ�XQD�GH�ODV�OHQJXDV�RILFLDOHV�GH�OD�8QLyQ�(XURSHD�

��� 3DUD�REWHQHU�LQIRUPDFLyQ�PiV�GHWDOODGD�VREUH�ORV�FULWHULRV�GH�DGMXGLFDFLyQ��FRQVXOWH�OD�VHFFLyQ���GH�ODV�'LUHFWULFHV�SDUD�ODV�VROLFLWXGHV�
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(O� UHIHULGR� IRUPXODULR�GHELGDPHQWH�FRPSOHWDGR�GHEH�SUHVHQWDUVH�HQ� OtQHD�DQWHV�GH� ODV�������KRUDV� �KRUD�GH�%UXVHODV��
GHO����GH�GLFLHPEUH�GH�������LQFOXLGRV�ORV�DQH[RV�SHUWLQHQWHV�����

�� 'HFODUDFLyQ�GH�KRQRU

�� 3ODQ�HVWUDWpJLFR�GHWDOODGR�SDUD�HO�SHUtRGR����������

�REOLJDWRULR�SDUD�HO�/RWH�����(GXFDFLyQ�\�IRUPDFLyQ�\�VROR�SDUD�ODV�VROLFLWXGHV�GH�$0$�GHO�/RWH�����-XYHQWXG�

/RV�DQH[RV�FRPSOHPHQWDULRV�REOLJDWRULRV�����GHEHQ�HQYLDUVH�SRU�FRUUHR�HOHFWUyQLFR�D�OD�$JHQFLD�GHQWUR�GHO�PLVPR�SOD]R�

�� ,QIRUPDFLyQ�FRPSOHPHQWDULD

/DV�VROLFLWXGHV�GHEHUiQ�FXPSOLU� ODV�GLVSRVLFLRQHV�UHFRJLGDV�HQ� ODV�'LUHFWULFHV�SDUD� ODV�VROLFLWXGHV���&RQYRFDWRULD�GH�SURä
SXHVWDV�($&($����������TXH�SXHGHQ�FRQVXOWDUVH�HQ�OD�VLJXLHQWH�GLUHFFLyQ�GH�LQWHUQHW�

KWWS���HDFHD�HF�HXURSD�HX�HUDVPXV�SOXV�IXQGLQJBHQ

'LUHFFLRQHV�GH�FRQWDFWR�SRU�FRUUHR�HOHFWUyQLFR�

3DUD�HO�/RWH����($&($�&,9,/�('8#HF�HXURSD�HX

3DUD�HO�/RWH����($&($�<287+#HF�HXURSD�HX
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&RRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO��(GXFDFLyQ�\�IRUPDFLyQ�

�� 2EMHWLYRV�HVSHFtILFRV

6H� HVSHUD� TXH� ODV� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO� DFWLYDV� HQ� HO� FDPSR� GH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ� GHVDUUROOHQ�
\� DSOLTXHQ� HVWUDWHJLDV� \� DFWLYLGDGHV� LQQRYDGRUDV�� HVSHFtILFDV� \� FUHDWLYDV� SDUD� DSR\DU� OD� DSOLFDFLyQ� HIHFWLYD� GH� UHIRUPDV�
\�DFFLRQHV�HQ�ORV�VLJXLHQWHV�iPELWRV�

3URPRYHU� XQD� HGXFDFLyQ� LQFOXVLYD� SDUD� WRGRV�� PHGLDQWH� DFFLRQHV� HVSHFtILFDV� FHQWUDGDV� HQ� OD� DSOLFDFLyQ� GH� ODV� SULRULGDGHV�
HVWDEOHFLGDV� HQ� OD� 'HFODUDFLyQ� GH� 3DUtV�� HQ� SDUWLFXODU�� IRPHQWDU� XQ� HQWRUQR� GH� DSUHQGL]DMH� LQFOXVLYR� \� GHPRFUiWLFR� TXH�
FRQGX]FD�D�XQD�PHMRU�LQWHJUDFLyQ�GH�ORV�DOXPQRV�GHVIDYRUHFLGRV��LQFOXLGRV�ORV�PLJUDQWHV��\�OHV�DSR\H�VHJ~Q�VXV�QHFHVLä
GDGHV�� SRWHQFLDU� OD� FRRSHUDFLyQ� FRQ� ODV� IDPLOLDV�� ORV� VHUYLFLRV� VRFLDOHV�� OD� VRFLHGDG� FLYLO�� ORV� LQWHUORFXWRUHV� VRFLDOHV� \� HO�
VHFWRU� GHO� DSUHQGL]DMH� QR� IRUPDO� SDUD� LPSXOVDU� HO� FRPSURPLVR� FRQ� ORV� MyYHQHV�� UHIRU]DU� HO� DSR\R� PXWXR� HQWUH� HO�
HQWRUQR�HGXFDWLYR�\�OD�FRPXQLGDG�\�SURPRYHU�OD�FRPSUHQVLyQ�LQWHUFXOWXUDO��DSR\DU�D�ORV�SURIHVRUHV��IRUPDGRUHV��HGXFDä
GRUHV� \� SHUVRQDO� GLUHFWLYR� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� HQ� HO� WUDWDPLHQWR� GH� OD� GLYHUVLGDG� \� HQ� OD� SURPRFLyQ� GH� XQ�
HQWRUQR�GH�DSUHQGL]DMH�MXVWR�H�LPSDUFLDO��SURPRYHU�XQ�HQIRTXH�GH�DSUHQGL]DMH�D�OR�ODUJR�GH�WRGD�OD�YLGD�GH�OD�HGXFDFLyQ�
LQFOXVLYD�SDUD�IDFLOLWDU�HO�DFFHVR�� OD�UHDOL]DFLyQ�\� ODV�WUDQVLFLRQHV�HQWUH� ORV�GLVWLQWRV�QLYHOHV�\�VHFWRUHV�HGXFDWLYRV�\�DWUDHU�
D�ORV�JUXSRV�GH�GLItFLO�DFFHVR�DO�DSUHQGL]DMH��PHMRUDU�OD�JREHUQDQ]D�GH�OD�HGXFDFLyQ��OD�ILQDQFLDFLyQ�\�ORV�PHFDQLVPRV�GH�
VXSHUYLVLyQ� SDUD� HOLPLQDU� ODV� EDUUHUDV� TXH� SXHGHQ� FRQGXFLU� D� GHVLJXDOGDGHV� HGXFDWLYDV�� D\XGDU� D� GHVDUUROODU� SHGDJRJtDV�
LQQRYDGRUDV�SDUD�OD�HQVHxDQ]D�GH�FRPSHWHQFLDV�VRFLDOHV�\�FtYLFDV�

$XPHQWDU� OD�DGTXLVLFLyQ� SRU�SDUWH�GH� WRGRV� ORV� FLXGDGDQRV�GH�XQ�DPSOLR� FRQMXQWR�GH� FRPSHWHQFLDV� �FODYH���PHGLDQWH�� HO� IRPHQWR�
GH� OD� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV� EiVLFRV� GH� OHFWXUD�� PDWHPiWLFDV� \� FLHQFLDV�� HO� IRPHQWR� GH� OD� DGTXLVLFLyQ� GH� FRPSHä
WHQFLDV� FODYH�� HQ� SDUWLFXODU� IDFLOLWDQGR� ODV� WUDQVLFLRQHV� \� ODV� YtDV� GH� DSUHQGL]DMH� IOH[LEOHV� R� DOWHUQDWLYDV�� GHVDUUROODQGR� OD�
FDOLGDG�GHO�DSUHQGL]DMH�GH�DGXOWRV�\�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�SURIHVLRQDOHV��IRPHQWDQGR�ODV�SUiFWLFDV��ORV�DSUHQGL]DMHV�
\�HO�YROXQWDULDGR��OD�SURPRFLyQ�GH�HQIRTXHV�LQWHUGLVFLSOLQDULRV�\�HO�GHVDUUROOR�GH�RULHQWDFLyQ�\�DSR\R�SDUD�OD�IRUPDFLyQ�
\� HO� GHVDUUROOR� GHO� SURIHVRUDGR�� HO� LPSXOVR� GH� OD� HQVHxDQ]D� \� HO� DSUHQGL]DMH� EDVDGRV� HQ� FRPSHWHQFLDV�� OD� SURPRFLyQ� GH�
LQVWUXPHQWRV� HXURSHRV� SDUD� OD� WUDQVSDUHQFLD� \� HO� UHFRQRFLPLHQWR� GH� ORV� DSUHQGL]DMHV� SUHYLRV� ³LQFOXLGRV� ORV� UHVXOWDGRV�
GHO�DSUHQGL]DMH�QR�IRUPDO�H�LQIRUPDO³�\�GH�OD�H[SHULHQFLD�

��� &XDOHVTXLHUD�RWURV�GRFXPHQWRV�DGPLQLVWUDWLYRV�UHTXHULGRV�SRU�ODV�'LUHFWULFHV�SDUD�ODV�VROLFLWXGHV�GHEHQ�HQYLDUVH�SRU�FRUUHR�HOHFWUyä
QLFR�D�OD�$JHQFLD�(MHFXWLYD�HQ�HO�ÉPELWR�(GXFDWLYR��$XGLRYLVXDO�\�&XOWXUDO�DQWHV�GHO����GH�GLFLHPEUH�GH�������PHGLRGtD��KRUD�GH�%UXä
VHODV���D�OD�VLJXLHQWH�GLUHFFLyQ�GH�FRUUHR�HOHFWUyQLFR�
/RWH����($&($�&,9,/�('8#HF�HXURSD�HX���/RWH����($&($�<287+#HF�HXURSD�HX�

��� 3DUD�REWHQHU � LQIRUPDFLyQ�PiV�GHWDOODGD�VREUH� ORV �DQH[RV�TXH�GHEHQ�SUHVHQWDUVH� �FRQVXOWH � OD �VHFFLyQ����GH� ODV �'LUHFWULFHV �SDUD� ODV�
VROLFLWXGHV�
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$SR\DU� D� ORV� SURIHVRUHV�� DO� SHUVRQDO� \� D� ORV� GLULJHQWHV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� \� IRUPDFLyQ� PHGLDQWH�� OD� SURPRFLyQ� GH�
HVWUXFWXUDV�GH�FDUUHUD�DWUDFWLYDV�� OD�PHMRUD�GH�OD�VHOHFFLyQ��OD�FRQWUDWDFLyQ�\�OD�SHUPDQHQFLD��HO�IRPHQWR�GH�HVTXHPDV�GH�
LQGXFFLyQ�HILFDFHV�TXH�FRPELQHQ�DSR\R�SURIHVLRQDO��VRFLDO�\�SHUVRQDO�� OD�SURPRFLyQ�GH�XQ�GHVDUUROOR�SURIHVLRQDO�FRQWLä
QXR� �'3&�� DFFHVLEOH�� DVHTXLEOH� \� SHUWLQHQWH�� OD� SURPRFLyQ� GH� OD� HQVHxDQ]D� HQ� HTXLSR�� REVHUYDFLyQ� PXWXD� HQ� HO� DXOD�
\� FRPXQLGDGHV� SURIHVLRQDOHV� GH� DSUHQGL]DMH�� OD� FRQWULEXFLyQ� DO� GHVDUUROOR� GH� FRPXQLGDGHV� HQ� OtQHD� \� UHFXUVRV� SDUD� ORV�
SURIHVLRQDOHV�HGXFDWLYRV�

3URPRYHU� OD� H[FHOHQFLD� \� OD� LQQRYDFLyQ� PHGLDQWH� HO� DSUHQGL]DMH� IRUPDO�� QR� IRUPDO� H� LQIRUPDO� \� PHGLDQWH� OD� SURYLVLyQ� GH�
FRPSHWHQFLDV� EiVLFDV� \� IXQGDPHQWDOHV� FHQWUDGDV� HQ� HO� DOXPQR�� LQFOXLGDV� OD� DOIDEHWL]DFLyQ�� OD� DULWPpWLFD� HOHPHQWDO�� ODV�
OHQJXDV�� ODV� FRPSHWHQFLDV� GLJLWDOHV� \� ODV� FRPSHWHQFLDV� HPSUHVDULDOHV�� DVt� FRPR� ODV� FRPSHWHQFLDV� WUDQVYHUVDOHV� FRPR� OD�
FUHDWLYLGDG��DSR\DU�HO�XVR�HIHFWLYR�GH�ODV�WHFQRORJtDV�GLJLWDOHV�HQ�SHGDJRJtDV� LQQRYDGRUDV��DXPHQWDU� OD�RIHUWD�\�HO�DFFHVR�
D� ODV� RSRUWXQLGDGHV� GH� DSUHQGL]DMH�� SRU� HMHPSOR�� PHGLDQWH� OD� VHQVLELOL]DFLyQ� GH� ORV� HQIRTXHV� HGXFDWLYRV� LQQRYDGRUHV��
FRPR�ORV�UHFXUVRV�HGXFDWLYRV�GH�DFFHVR�OLEUH��5($/��\�ORV�FXUVRV�HQ�OtQHD�GH�DFFHVR�OLEUH�PDVLYRV��&/$/0���FUHDU�HQWRUä
QRV�GH�DSUHQGL]DMH�GH� OLEUH�DFFHVR�\�DVRFLDFLRQHV�GH� LQWHUHVDGRV� LQWHUVHFWRULDOHV��SRWHQFLDU� ORV�YtQFXORV�HQWUH� ODV� LQVWLWXä
FLRQHV�GH�HGXFDFLyQ�\�IRUPDFLyQ�\�HO�PXQGR�H[WHULRU��PHMRUDU�OD�UHFRSLODFLyQ�GH�GDWRV�\�DQiOLVLV�VREUH�OD�HGXFDFLyQ�\�OD�
IRUPDFLyQ��LQFOXLGD�OD�H[SORUDFLyQ�GH�HQIRTXHV�GH�ILQDQFLDFLyQ�LQQRYDGRUHV�

(O�SODQ�GH�WUDEDMR�GHEH�GHPRVWUDU�FODUDPHQWH�HO�SRWHQFLDO�\� OD�FDSDFLGDG�GH� OD�RUJDQL]DFLyQ�SDUD�JHQHUDU� LPSDFWRV�FRQä
FUHWRV�HQ�DO�PHQRV�GRV�GH�HVWDV�iUHDV�

�� 2UJDQLVPRV�VROLFLWDQWHV

6ROR� ORV� RUJDQLVPRV� FRUUHVSRQGLHQWHV� D� ODV� GHILQLFLRQHV� D� FRQWLQXDFLyQ� VHUiQ� FRQVLGHUDGRV� FRPR� DGPLVLEOHV� HQ� YLUWXG�
GHO�/RWH���

&DWHJRUtD����2UJDQL]DFLyQ�QR�JXEHUQDPHQWDO�HXURSHD��21*(�

(Q�HO�FRQWH[WR�GHO�ORWH����ODV�21*(�GHEHQ�

³ HVWDU� FRPSURPHWLGDV� HQ� OD� DSOLFDFLyQ� GHO� 0DUFR� HVWUDWpJLFR� SDUD� OD� FRRSHUDFLyQ� HXURSHD� HQ� PDWHULD� GH� HGXFDFLyQ�
\�IRUPDFLyQ��(7������

³ HQ� DO� PHQRV� XQR� GH� ORV� VLJXLHQWHV� VHFWRUHV�� HGXFDFLyQ� \� DWHQFLyQ� GH� OD� SULPHUD� LQIDQFLD�� HGXFDFLyQ� SULPDULD�
\�VHFXQGDULD��HGXFDFLyQ�VXSHULRU��HGXFDFLyQ�\�IRUPDFLyQ�SURIHVLRQDO��DSUHQGL]DMH�GH�DGXOWRV�

³ R�HQ�DO�PHQRV�XQD�HVIHUD�LQWHUVHFWRULDO�LPSRUWDQWH��FRPR�OD�HGXFDFLyQ�SDUD�OD�FLXGDGDQtD��OD�HGXFDFLyQ�HQ�7,&��HO�
DSUHQGL]DMH�GH�LGLRPDV��OD�HGXFDFLyQ�SDUD�HO�HVStULWX�HPSUHVDULDO��HWF��

\� UHSUHVHQWDU� DO� PHQRV� XQ� JUXSR� LPSRUWDQWH� GH� LQWHUHVDGRV�� WDOHV� FRPR� HVWXGLDQWHV�� PDHVWURV�LQVWUXFWRUHV�SHUVRQDO�
GLUHFWLYR��SURYHHGRUHV�GH�DSUHQGL]DMH��SDGUHV��HWF��

³ RSHUDU�D�WUDYpV�GH�XQD�HVWUXFWXUD�IRUPDOPHQWH�UHFRQRFLGD��FRPSXHVWD�SRU

D� HO� RUJDQLVPR�VHFUHWDULDGR� HXURSHR� �HO� VROLFLWDQWH�� OHJDOPHQWH� HVWDEOHFLGR� GXUDQWH� DO� PHQRV� GRV� DxRV� HQ� XQ� SDtV�
GHO�3URJUDPD�HQ�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�VROLFLWXG�

\

E� RUJDQL]DFLRQHV�ILOLDOHV� QDFLRQDOHV����� HQ� DO� PHQRV� GRFH� SDtVHV� GHO� 3URJUDPD� TXH� WHQJDQ� XQ� YtQFXOR� OHJDO� FRQ� HO�
yUJDQR�VHFUHWDULDGR�HXURSHR�

³ VHU�LQGHSHQGLHQWH�GH�ODV�DXWRULGDGHV�S~EOLFDV��ORV�SDUWLGRV�SROtWLFRV�\�ODV�RUJDQL]DFLRQHV�FRPHUFLDOHV�

³ WHQHU�FRPR�PtQLPR�XQ�PLHPEUR�GH�SHUVRQDO�DVDODULDGR��HTXLYDOHQWH�D�WLHPSR�FRPSOHWR��

&DWHJRUtD����5HG�D�QLYHO�HXURSHR��UHG�IRUPDO�

(Q�HO�FRQWH[WR�GHO�/RWH����XQD�UHG�D�QLYHO�HXURSHR�HV�XQD�RUJDQL]DFLyQ�SDUDJXDV�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�
HXURSHDV� �21*(�GHILQLGDV�HQ� OD�FDWHJRUtD�����/D�FDUDFWHUtVWLFD�HVSHFtILFD�GH�GLFKD�UHG�D�QLYHO�HXURSHR�HV�TXH�VXV�PLHPä
EURV� VRQ� D� VX� YH]� 21*� D� QLYHO� HXURSHR�� 8QD� RUJDQL]DFLyQ� SDUDJXDV� HXURSHD� UHSUHVHQWD� D� XQ� Q~PHUR� PX\� HOHYDGR� GH�
FLXGDGDQRV�HXURSHRV�\�DEDUFD�XQD�DPSOLD�JDPD�GH�iPELWRV�GH�IRUPXODFLyQ�GH�SROtWLFDV��'HEH�

³ (VWDU� LQWHJUDGD�SRU�21*(�OHJDOPHQWH�DXWyQRPDV��WDO�FRPR�VH�GHILQHQ�HQ�OD�FDWHJRUtD����\�SDUWLFLSDU�DFWLYDPHQWH�HQ�
OD� DSOLFDFLyQ� GHO� 0DUFR� HVWUDWpJLFR� SDUD� OD� FRRSHUDFLyQ� HXURSHD� HQ� HO� iPELWR� GH� OD� HGXFDFLyQ� \� OD� IRUPDFLyQ� �(7�
������

��� /D � 21*( � GHEH � DSRUWDU � SUXHEDV � GH � TXH � WRGDV � ODV � RUJDQL]DFLRQHV�VXFXUVDOHV � QDFLRQDOHV � WLHQHQ � YtQFXORV � OHJDOHV � FRQ � HO � RUJDQLVPR�
VHFUHWDULDGR�HXURSHRV�
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³ &XPSOLU�ORV�WUHV�UHTXLVLWRV�VLJXLHQWHV�

D� UHSUHVHQWDU� D� PiV� GH� XQ� JUXSR� LPSRUWDQWH� GH� LQWHUHVDGRV�� WDOHV� FRPR�� ORV� HVWXGLDQWHV� �HQ� WRGRV� ORV� QLYHOHV� GH�
HGXFDFLyQ�\�IRUPDFLyQ���OD�SURIHVLyQ�GRFHQWH��LQFOXLGRV�ORV�SURIHVRUHV��ORV�IRUPDGRUHV�\�HO�SHUVRQDO�GLUHFWLYR���ORV�
SDGUHV��HWF��

\

E� PDQWHQHU�VX�DFWLYLGDG�HQ�WRGRV�ORV�VHFWRUHV�VLJXLHQWHV�

³ HGXFDFLyQ�\�FXLGDGRV�SUHHVFRODUHV�

³ HGXFDFLyQ�SULPDULD�\�VHFXQGDULD�

³ HGXFDFLyQ�VXSHULRU�

³ HGXFDFLyQ�\�IRUPDFLyQ�SURIHVLRQDOHV�

³ DSUHQGL]DMH�GH�DGXOWRV�

\

F� PDQWHQHU� VX� DFWLYLGDG� HQ� PiV� GH� XQ� VHFWRU� LQWHUVHFWRULDO� LPSRUWDQWH� �FRPR� OD� HGXFDFLyQ� SDUD� OD� FLXGDGDQtD�� OD�
HQVHxDQ]D�GH�ODV�7,&��HO�DSUHQGL]DMH�GH�LGLRPDV��OD�HGXFDFLyQ�SDUD�HO�HVStULWX�HPSUHVDULDO��HWF����TXH�LQFOX\DQ�XQR�
R�PiV�JUXSRV�UHSUHVHQWDWLYRV�GH�LQWHUHVHV��WDO�FRPR�VH�KD�GHVFULWR�DQWHULRUPHQWH�

³ (VWDU� IRUPDOPHQWH� HVWDEOHFLGD�� HV� GHFLU� WHQHU� SHUVRQDOLGDG� MXUtGLFD�� \� KDEHU� HVWDGR� OHJDOPHQWH� UHJLVWUDGD� GXUDQWH� DO�
PHQRV� GRV� DxRV� HQ� XQ� SDtV� FDQGLGDWR� HQ� OD� IHFKD� GH� OD� SUHVHQWDFLyQ� GH� ODV� VROLFLWXGHV� �ORV� VROLFLWDQWHV� GHEHUiQ� SUHä
VHQWDU�XQD�FRSLD�GH�ORV�HVWDWXWRV�VRFLDOHV�GH�OD�RUJDQL]DFLyQ�GHO�VROLFLWDQWH�\�XQ�FHUWLILFDGR�RILFLDO�GH�UHJLVWUR��

³ 7HQHU�XQ�PtQLPR�GH����RUJDQL]DFLRQHV�PLHPEURV��21*(�VHJ~Q�VH�GHILQH�HQ�OD�FDWHJRUtD����

³ 6HU�LQGHSHQGLHQWH�GH�ODV�DXWRULGDGHV�S~EOLFDV��ORV�SDUWLGRV�SROtWLFRV�\�ODV�RUJDQL]DFLRQHV�FRPHUFLDOHV�

³ 7HQHU�FRPR�PtQLPR�XQ�PLHPEUR�GH�SHUVRQDO�DVDODULDGR��HTXLYDOHQWH�D�WLHPSR�FRPSOHWR��

�� $FWLYLGDGHV

/DV� DFWLYLGDGHV� DGPLVLEOHV� GHEHUiQ� HVWDU� GLUHFWDPHQWH� UHODFLRQDGDV� FRQ� ORV� REMHWLYRV� JHQHUDOHV� \� HVSHFtILFRV� GH� OD� SUHä
VHQWH�&RQYRFDWRULD��VHU�FRKHUHQWHV�\�HVWDU�ELHQ�GHWDOODGDV�HQ�XQ�SURJUDPD�GH�WUDEDMR�DQXDO�

/D�VLJXLHQWH�HV�XQD�OLVWD�LQGLFDWLYD�\�QR�H[KDXVWLYD�

³ DFWLYLGDGHV�TXH�IDFLOLWHQ�HO�DFFHVR�\�OD�SDUWLFLSDFLyQ�GH�ODV�SDUWHV�LQWHUHVDGDV�HQ�OD�DSOLFDFLyQ�GH�ODV�SULRULGDGHV�SROtä
WLFDV�GH�OD�8(�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�

³ LQWHUFDPELR�GH�H[SHULHQFLDV�\�EXHQDV�SUiFWLFDV��UHGHV�\�DVRFLDFLRQHV�FRQ�RWUDV�SDUWHV�LQWHUHVDGDV�

³ IRUWDOHFLPLHQWR� GH� OD� FDSDFLGDG� GH� ODV� RUJDQL]DFLRQHV� PLHPEURV�� LQFOXLGDV� ODV� DFWLYLGDGHV� GH� DSUHQGL]DMH� HQWUH� LJXDä
OHV��FDSDFLWDFLyQ��DVHVRUDPLHQWR��RULHQWDFLyQ�\�SUHSDUDFLyQ�SDUD�PHMRUDU�OD�HILFDFLD�GH�ODV�PHGLGDV�SROtWLFDV�

³ LQLFLDWLYDV�\�HYHQWRV�SDUD�HO�GHVDUUROOR�GH�OD�PHPEUHVtD�GH�OD�21*(�UHG�D�QLYHO�HXURSHR�

³ HVWXGLRV��DQiOLVLV��HQFXHVWDV�H� LQIRUPHV�WHPiWLFRV�\�HVSHFtILFRV�SRU�SDtV�VREUH� ODV�SULRULGDGHV�GH� OD�8(�HQ�PDWHULD�GH�
HGXFDFLyQ�\�IRUPDFLyQ��HQ�SDUWLFXODU�HQ�HO�PDUFR�GH� OD�HVWUDWHJLD�GH� OD�8(�SDUD�HO�FUHFLPLHQWR�\�HO�HPSOHR�� LQFOXLGR�
HO�6HPHVWUH�(XURSHR�\�HO�0DUFR�HVWUDWpJLFR�(7������

³ DFWLYLGDGHV�GH�VHQVLELOL]DFLyQ�� LQIRUPDFLyQ��GLIXVLyQ�\�SURPRFLyQ��VHPLQDULRV��WDOOHUHV��FDPSDxDV��UHXQLRQHV��GHEDWHV�
S~EOLFRV��FRQVXOWDV��HWF���VREUH�ODV�SULRULGDGHV�SROtWLFDV�GH�OD�8(�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�\�OD�IRUPDFLyQ�\�VREUH�
ORV� LQVWUXPHQWRV� GH� ILQDQFLDFLyQ� GH� OD� 8(� �3URJUDPDV� HXURSHRV�� HQ� SDUWLFXODU� (UDVPXV��� )RQGRV� (VWUXFWXUDOHV� \� GH�
,QYHUVLyQ� (XURSHRV�� SDUD� DSR\DU� HVWDV� SULRULGDGHV�� 6H� UHFRPLHQGDQ� ODV� DFWLYLGDGHV� TXH� HVWDEOH]FDQ� VLQHUJLDV� HQWUH�
(UDVPXV��\�RWUDV�IXHQWHV�GH�ILQDQFLDFLyQ�GH�OD�8(�R�QDFLRQDOHV�UHJLRQDOHV�

³ 3UR\HFWRV�GH�FRRSHUDFLyQ�SDUD�DXPHQWDU�HO�LPSDFWR�GH�ODV�SROtWLFDV�HQ�ORV�JUXSRV��VHFWRUHV�\�R�VLVWHPDV�REMHWLYRV�

ODV�DFWLYLGDGHV�SRGUiQ�UHDOL]DUVH�D�QLYHO�HXURSHR��WUDQVIURQWHUL]R��QDFLRQDO��UHJLRQDO�R�ORFDO�
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�� 3UHVXSXHVWR

(O�SUHVXSXHVWR�WRWDO�GH�OD�8(�SDUD�OD�FRILQDQFLDFLyQ�GH�OD�FRRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�
\�OD�IRUPDFLyQ�HV�GH������������(85�$�WtWXOR�LQGLFDWLYR�

³ /RV� RUJDQLVPRV� LQFOXLGRV� HQ� OD� FDWHJRUtD� �� �21*(�� UHSUHVHQWDUiQ� DOUHGHGRU� GHO� ����� GHO� FDStWXOR� HGXFDFLyQ�
\�IRUPDFLyQ�GHO�SUHVXSXHVWR�GLVSRQLEOH�

³ /DV�21*(� LQFOXLGDV�HQ� OD� FDWHJRUtD��� UHSUHVHQWDUiQ�DOUHGHGRU�GHO� ����� GHO�FDStWXOR�HGXFDFLyQ�\� IRUPDFLyQ�GHO�SUHä
VXSXHVWR�GLVSRQLEOH�

/D�VXEYHQFLyQ�GH�IXQFLRQDPLHQWR�DQXDO�Pi[LPD�HQ�YLUWXG�GH�XQ�DFXHUGR�PDUFR�GH�DVRFLDFLyQ�GH�WUHV�DxRV�VHUi�

&DWHJRUtD���2UJDQL]DFLyQ�QR�JXEHUQDPHQWDO�HXURSHD��21*(�

³ ��������(85�

&DWHJRUtD����5HGHV�D�QLYHO�HXURSHR

³ ��������(85�

/27(��

&RRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO��-XYHQWXG

�� 2EMHWLYRV�HVSHFtILFRV

6H�HVSHUD�TXH�ODV�RUJDQL]DFLRQHV�DFWLYDV�HQ�HO�FDPSR�GH�OD� MXYHQWXG�TXH�UHFLELUiQ�DSR\R�HQ�YLUWXG�GH�HVWD�&RQYRFDWRULD�
UHDOLFHQ�DFWLYLGDGHV�GHVWLQDGDV�D�

³ SURPRYHU� XQD� PD\RU� SDUWLFLSDFLyQ� GH� WRGRV� ORV� MyYHQHV� HQ� OD� YLGD� GHPRFUiWLFD� \� FtYLFD� HQ� (XURSD�� FRQWULEXLU� DO�
GHEDWH�\�DO�GHVDUUROOR�GH� ODV�FXHVWLRQHV�GH�SROtWLFD�TXH�DIHFWDQ�D� ORV� MyYHQHV�\�D� ODV�RUJDQL]DFLRQHV� MXYHQLOHV�D�HVFDOD�
HXURSHD��QDFLRQDO��UHJLRQDO�R� ORFDO��KDFHU�TXH�ODV�YRFHV�GH�ORV� MyYHQHV�VHDQ�PHMRU�HVFXFKDGDV�HQ�OD�VRFLHGDG��IRPHQä
WDU�OD�YRWDFLyQ�HQ�ODV�HOHFFLRQHV�SDUODPHQWDULDV�HXURSHDV��IRPHQWDU�HO�HPSRGHUDPLHQWR�GH�ORV�MyYHQHV�HQ�OD�VRFLHGDG�
\�VX�SDUWLFLSDFLyQ�HQ�ORV�SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�

³ IRPHQWDU� HO� DFFHVR� MXVWR� \� HTXLWDWLYR� GH� ORV� MyYHQHV� D� ODV� RSRUWXQLGDGHV�� IDFLOLWDU� OD� WUDQVLFLyQ� GH� ORV� MyYHQHV� D� OD�
HGDG�DGXOWD��HQ�SDUWLFXODU� OD� LQWHJUDFLyQ�HQ�HO�PHUFDGR� ODERUDO�\� OD�HPSOHDELOLGDG�GH� ORV� MyYHQHV��DXPHQWDU� OD� LQFOXä
VLyQ�VRFLDO�GH�WRGRV�ORV�MyYHQHV�\�VX�SDUWLFLSDFLyQ�HQ�DFWLYLGDGHV�VROLGDULDV�

³ IRPHQWDU� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� \� DSWLWXGHV� PHGLDQWH� HO� DSUHQGL]DMH� QR� IRUPDO�� ODV� RUJDQL]DFLRQHV� MXYHQLOHV�
\� HO� WUDEDMR� MXYHQLO�� SURPRYHU� OD� DOIDEHWL]DFLyQ� GLJLWDO�� HO� DSUHQGL]DMH� LQWHUFXOWXUDO�� HO� SHQVDPLHQWR� FUtWLFR�� HO� UHVSHWR�
GH� OD� GLYHUVLGDG� \� ORV� YDORUHV� GH� VROLGDULGDG�� LJXDOGDG� GH� RSRUWXQLGDGHV� \� GHUHFKRV� KXPDQRV� GH� ORV� MyYHQHV� HQ�
(XURSD�

�� 2UJDQLVPRV�FDQGLGDWRV

(Q�HO�FRQWH[WR�GH�OD�FRRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO�HQ�HO�iPELWR�GH�OD�MXYHQWXG��VH�DSOLFDQ�ODV�GHILQLFLRQHV�VLJXLHQWHV�

&DWHJRUtD����8QD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�HXURSHD��21*(��GHEH�

³ RSHUDU� D� WUDYpV� GH� XQD� HVWUXFWXUD� IRUPDOPHQWH� UHFRQRFLGD�� FRPSXHVWD� SRU� D�� HO� RUJDQLVPR�VHFUHWDULDGR� HXURSHR� �HO�
VROLFLWDQWH�� OHJDOPHQWH�HVWDEOHFLGR�GXUDQWH�DO�PHQRV�XQ�DxR�HQ�XQ�SDtV�GHO�3URJUDPD�HQ� OD� IHFKD�GH�SUHVHQWDFLyQ�GH�
OD� VROLFLWXG�� \� E�� RUJDQL]DFLRQHV�ILOLDOHV� QDFLRQDOHV����� HQ� DO� PHQRV� GRFH� SDtVHV� GHO� 3URJUDPD� TXH� WHQJDQ� XQ� YtQFXOR�
OHJDO�FRQ�HO�yUJDQR�VHFUHWDULDGR�HXURSHR�

³ 3DUWLFLSDU� DFWLYDPHQWH� HQ� HO� FDPSR� GH� OD� MXYHQWXG� \� UHDOL]DU� DFWLYLGDGHV� TXH� DSR\HQ� OD� DSOLFDFLyQ� GH� ORV� iPELWRV� GH�
DFWXDFLyQ�GH�OD�(VWUDWHJLD�GH�OD�8(�SDUD�OD�-XYHQWXG�

³ ,PSOLFDU�D�ORV�MyYHQHV�HQ�OD�JHVWLyQ�\�JREHUQDQ]D�GH�OD�RUJDQL]DFLyQ�

&DWHJRUtD����8QD�UHG�D�QLYHO�HXURSHR��UHG�LQIRUPDO��GHEH�

³ (VWDU�FRPSXHVWD�SRU�RUJDQL]DFLRQHV� OHJDOPHQWH�DXWyQRPDV�VLQ� ILQHV�GH� OXFUR�TXH� WUDEDMHQ�HQ�HO�FDPSR�GH� OD� MXYHQä
WXG� \� UHDOLFHQ� DFWLYLGDGHV� GH� DSR\R� D� OD� DSOLFDFLyQ� GH� ORV� iPELWRV� GH� DFWXDFLyQ� GH� OD� (VWUDWHJLD� GH� OD� 8(� SDUD� OD�
-XYHQWXG�

��� /D � 21*( � GHEH � DSRUWDU � SUXHEDV � GH � TXH � WRGDV � ODV � RUJDQL]DFLRQHV�VXFXUVDOHV � QDFLRQDOHV � WLHQHQ � YtQFXORV � OHJDOHV � FRQ � HO � RUJDQLVPR�
VHFUHWDULDGR�HXURSHRV�
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³ 2SHUDU� D� WUDYpV� GH� XQD� HVWUXFWXUD� GH� JREHUQDQ]D� LQIRUPDO�� FRPSXHVWD� SRU� D�� HO� RUJDQLVPR� OHJDOPHQWH� HVWDEOHFLGR�
GXUDQWH� DO� PHQRV� XQ� DxR� HQ� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� HQ� XQ� SDtV� GHO� 3URJUDPD� FRQ� IXQFLRQHV� GH�
FRRUGLQDFLyQ� \� DSR\R� D� OD� UHG� D� QLYHO� HXURSHR� �HO� VROLFLWDQWH��� \� E�� RWUDV� RUJDQL]DFLRQHV� HVWDEOHFLGDV� HQ� DO� PHQRV�
GRFH�SDtVHV�GHO�3URJUDPD�

³ ,PSOLFDU�D�ORV�MyYHQHV�HQ�OD�JHVWLyQ�\�JREHUQDQ]D�GH�OD�UHG�

�� $FWLYLGDGHV

/RV� VROLFLWDQWHV� GHEHQ� SUHVHQWDU� XQ� SODQ� GH� WUDEDMR� FRKHUHQWH� TXH� LQWHJUH� DFWLYLGDGHV� VLQ� iQLPR� GH� OXFUR� GLULJLGDV� SRU�
MyYHQHV�TXH�VHDQ�DGHFXDGDV�SDUD�ORJUDU�HO�REMHWLYR�GH�OD�&RQYRFDWRULD�

(Q�SDUWLFXODU�

³ SURJUDPDV�GH�DFWLYLGDGHV�\�GH�DSUHQGL]DMH�IRUPDO�H�LQIRUPDO��GLULJLGDV�D�ORV�MyYHQHV�\�D�ORV�WUDEDMDGRUHV�HQ�HO�iPELWR�
GH�OD�MXYHQWXG�

³ DFWLYLGDGHV�SDUD�HO�GHVDUUROOR�FXDOLWDWLYR�GHO�WUDEDMR�MXYHQLO�

³ DFWLYLGDGHV�SDUD�HO�GHVDUUROOR�\�HO�IRPHQWR�GH�ODV�KHUUDPLHQWDV�GH�UHFRQRFLPLHQWR�\�WUDQVSDUHQFLD�HQ�HO�iPELWR�GH�OD�
MXYHQWXG�

³ VHPLQDULRV�� UHXQLRQHV�� WDOOHUHV�� FRQVXOWDV� \� GHEDWHV� UHDOL]DGRV� SRU� MyYHQHV� DFHUFD� GH� ODV� SROtWLFDV� GH� MXYHQWXG� \�R�
DVXQWRV�HXURSHRV�

³ FRQVXOWDV�GH�ORV�MyYHQHV�TXH�VH�VXPHQ�DO�GLiORJR�HVWUXFWXUDGR�HQ�HO�iPELWR�GH�OD�MXYHQWXG�

³ DFWLYLGDGHV�SDUD�OD�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�DFWLYD�GH�ORV�MyYHQHV�HQ�OD�YLGD�GHPRFUiWLFD�

³ DFWLYLGDGHV�SDUD�OD�SURPRFLyQ�GHO�DSUHQGL]DMH�\�OD�FRPSUHQVLyQ�LQWHUFXOWXUDO�HQ�(XURSD�

³ PHGLRV�GH�FRPXQLFDFLyQ�\�DFWLYLGDGHV�\�KHUUDPLHQWDV�GH�FRPXQLFDFLyQ�VREUH�OD�MXYHQWXG�\�ORV�DVXQWRV�HXURSHRV�

�� 3UHVXSXHVWR

(O�SUHVXSXHVWR�WRWDO�SDUD�OD�FRILQDQFLDFLyQ�GH�OD�FRRSHUDFLyQ�FRQ�OD�VRFLHGDG�FLYLO�HQ�HO�iPELWR�GH�OD�MXYHQWXG�HV�GH�

����������(85��$�WtWXOR�LQGLFDWLYR�

³ ORV� RUJDQLVPRV� LQFOXLGRV� HQ� OD� FDWHJRUtD� �� �21*(�� GHGLFDGRV� H[FOXVLYDPHQWH� D� OD� MXYHQWXG� UHSUHVHQWDUiQ� DOUHGHGRU�
GHO������GHO�FDStWXOR�MXYHQWXG�GHO�SUHVXSXHVWR�GLVSRQLEOH�

³ ORV�RUJDQLVPRV� LQFOXLGRV�HQ� OD�FDWHJRUtD��� �21*(��FRQ�XQ�DOFDQFH�PiV�DPSOLR�SHUR�TXH� LQFOX\DQ�XQD�VHFFLyQ�GHGLä
FDGD�D�OD�MXYHQWXG�UHSUHVHQWDUiQ�DOUHGHGRU�GHO������GHO�FDStWXOR�MXYHQWXG�GHO�SUHVXSXHVWR�GLVSRQLEOH�

³ ORV�RUJDQLVPRV�LQFOXLGRV�HQ�OD�FDWHJRUtD����UHGHV�D�QLYHO�HXURSHR��GHGLFDGRV�H[FOXVLYDPHQWH�D�OD�MXYHQWXG�UHSUHVHQWDä
UiQ�DOUHGHGRU�GHO������GHO�FDStWXOR�MXYHQWXG�GHO�SUHVXSXHVWR�GLVSRQLEOH�

/D�VXEYHQFLyQ�GH�IXQFLRQDPLHQWR�DQXDO�Pi[LPD�VHUi�

&DWHJRUtD���2UJDQL]DFLyQ�QR�JXEHUQDPHQWDO�HXURSHD��21*(�

³ �������(85�SDUD�ODV�VROLFLWXGHV�GH�DFXHUGRV�PDUFR�GH�DVRFLDFLyQ�

³ �������(85�SDUD�ODV�VROLFLWXGHV�GH�VXEYHQFLRQHV�GH�IXQFLRQDPLHQWR�DQXDOHV�

&DWHJRUtD����5HGHV�D�QLYHO�HXURSHR

³ �������(85�SDUD�ODV�VROLFLWXGHV�GH�DFXHUGRV�PDUFR�GH�DVRFLDFLyQ�

³ �������(85�SDUD�ODV�VROLFLWXGHV�GH�VXEYHQFLRQHV�GH�IXQFLRQDPLHQWR�DQXDOHV�
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