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$UWtFXOR����2UJDQL]DFLyQ�\�1DWXUDOH]D�-XUtGLFD��2UJDQt]DVH�OD
&RUSRUDFLyQ��$XWyQRPD�5HJLRQDO�GHO�5tR�*UDQGH��OD��0DJGDOHQD�
FX\D��VLJOD�VHUi�&250$*'$/(1$��FUHDGD�SRU�HO�DUWtFXOR������GH
OD��&RQVWLWXFLyQ�3ROtWLFD��FRPR�XQ�HQWH�FRUSRUDWLYR��HVSHFLDO
GHO�RUGHQ�QDFLRQDO�FRQ�DXWRQRPtD�DGPLQLVWUDWLYD��SUHVXSXHVWDO
\� ILQDQFLHUD��GRWDGR�GH�SHUVRQHUtD�MXUtGLFD�SURSLD��OD��FXDO
IXQFLRQDUi�FRPR�XQD�(PSUHVD�,QGXVWULDO�\�&RPHUFLDO�GHO�(VWDGR
VRPHWLGD��D�ODV�UHJODV�GH�ODV�6RFLHGDGHV�$QyQLPDV��HQ��OR��QR
SUHYLVWR�SRU�OD�SUHVHQWH�/H\�
/D��&RUSRUDFLyQ��$XWyQRPD��5HJLRQDO��GHO��5tR��*UDQGH��GH��OD
0DJGDOHQD��QR� SRGUi�FRQVWLWXLU�VRFLHGDGHV�GH�HFRQRPtD��PL[WD
SDUD� YLQFXODU�� HO��FDSLWDO��SULYDGR��DO� FXPSOLPLHQWR� GH
DFWLYLGDGHV��HFRQyPLFDPHQWH�UHQWDEOHV��HQ�GHVDUUROOR��GH� VXV
REMHWLYRV��FRQVWLWXFLRQDOHV��FXDQGR��HOODV��QR��LPSOLTXHQ��HO
HMHUFLFLR�� GH� IXQFLRQHV�� SURSLDV�� GH� OD�� DXWRULGDG
DGPLQLVWUDWLYD�
$UWtFXOR������2EMHWR��/D�FRUSRUDFLyQ�WHQGUi��FRPR��REMHWR��OD
UHFXSHUDFLyQ��GH�OD�QDYHJDFLyQ�\�OD�DFWLYLGDG��SRUWXDULD���OD
DGHFXDFLyQ��\� FRQVHUYDFLyQ��GH WLHUUDV���OD��JHQHUDFLyQ�� \
GLVWULEXFLyQ�� GH�� HQHUJtD���DVt��FRPR��HO���DSURYHFKDPLHQWR
VRVWHQLEOH�\�OD�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH��ORV�UHFXUVRV
LFWLROyJLFRV�\�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�
$UWtFXOR����� -XULVGLFFLyQ��/D�&RUSRUDFLyQ�$XWyQRPD��5HJLRQDO
GHO���5tR���*UDQGH�� GH��OD��0DJGDOHQD��&250$*'$/(1$���WHQGUi
MXULVGLFFLyQ�HQ�HO�WHUULWRULR�GH�ORV�0XQLFLSLRV�ULEHUHxRV�GHO
5tR���GHO� 0DJGDOHQD���GHVGH��VX��QDFLPLHQWR��HQ��HO�� PDFL]R
FRORPELDQR��HQ�FROLQGDQFLD�GH�ORV�'HSDUWDPHQWRV�GHO��+XLOD��\
&DXFD���MXULVGLFFLyQ�GH�ORV�PXQLFLSLRV�GH�6DQ�$JXVWtQ��\��6DQ
6HEDVWLiQ�� UHVSHFWLYDPHQWH���KDVWD�� VX� GHVHPERFDGXUD� HQ
%DUUDQTXLOOD���\� &DUWDJHQD���$Vt��PLVPR���VX�� MXULVGLFFLyQ�
LQFOXLUi��ORV��0XQLFLSLRV�ULEHUHxRV�GHO��&DQDO��GHO��'LTXH��\
FRPSUHQGHUi��DGHPiV��ORV��0XQLFLSLRV��GH��9LFWRULD����HQ� HO
'HSDUWDPHQWR��GH�&DOGDV��0DMDJXDO��*XDUDQGD�\��6XFUH���HQ��HO
'HSDUWDPHQWR�GH�6XFUH��\�$FKt��HQ�HO�'HSDUWDPHQWR�GH�%ROtYDU�
$UWtFXOR������2UGHQDPLHQWR�GH�OD�&XHQFD��&250$*'$/(1$��HVWDUi
LQYHVWLGD�GH�ODV�IDFXOWDGHV�QHFHVDULDV�SDUD�OD�FRRUGLQDFLyQ�\



3iJLQD�� GH���

VXSHUYLVLyQ��GHO��RUGHQDPLHQWR�KLGUROyJLFR�\�PDQHMR��LQWHJUDO
GHO�UtR�0DJGDOHQD��/D�&RUSRUDFLyQ�FRRUGLQDUi��FRQ�VXMHFLyQ D
ODV��QRUPDV��VXSHULRUHV�\�D�OD�SROtWLFD�QDFLRQDO�VREUH��PHGLR
DPELHQWH��� ODV� DFWLYLGDGHV��GH��ODV��GHPiV�� &RUSRUDFLRQHV
$XWyQRPDV��5HJLRQDOHV�HQFDUJDGDV�SRU�OD��/H\��GH��OD��JHVWLyQ
PHGLR�DPELHQWDO�HQ�OD�FXHQFD�KLGURJUiILFD�GHO�5tR�0DJGDOHQD�\
VXV�DIOXHQWHV��HQ�UHODFLyQ�FRQ�ORV�DVSHFWRV�TXH�LQFLGHQ�HQ�HO
FRPSRUWDPLHQWR��GH� OD��FRUULHQWH�GHO�UtR���HQ��HVSHFLDO���OD
UHIRUHVWDFLyQ�� OD��FRQWDPLQDFLyQ��GH��ODV�� DJXDV�� \���ODV
UHVWULFFLRQHV�DUWLILFLDOHV�GH�FDXGDOHV�
&250$*'$/(1$��SDUWLFLSDUi�HQ�HO�SURFHVR��GH� SODQLILFDFLyQ��\
DUPRQL]DFLyQ�GH�SROtWLFDV�\�QRUPDV�UHJXODWRULDV�TXH�VH�GLFWHQ
SRU��ODV��GLVWLQWDV�DXWRULGDGHV�FRPSHWHQWHV��SDUD��XQ� PDQHMR
DGHFXDGR��\� FRRUGLQDGR��GH�OD�FXHQFD��KLGURJUiILFD��GHO� 5tR
0DJGDOHQD�
$UWtFXOR����� 6HGH���'RPLFLOLR�/HJDO�\�6HFFLRQDOHV���/D� VHGH
SULQFLSDO��\��GRPLFLOLR��OHJDO��GH� /D� &RUSRUDFLyQ��$XWyQRPD
5HJLRQDO�GHO�5tR�*UDQGH�GH�OD�0DJGDOHQD��&250$*'$/(1$��� VHUi
OD�FLXGDG�GH�%DUUDQFDEHUPHMD�HQ�HO�'HSDUWDPHQWR�GH�6DQWDQGHU�
/D��&RUSRUDFLyQ��HVWDEOHFHUi���RILFLQDV��VHFFLRQDOHV��HQ��ODV
FLXGDGHV��ULEHUHxDV�GH�1HLYD��+RQGD��0DJDQJXp�\�%DUUDQTXLOOD�
SDUD��UDFLRQDOL]DU�OD�RSHUDFLyQ�GH�VXV�DFWLYLGDGHV�\��HMHUFHU
ODV�IXQFLRQHV�GH�FRQWURO��VXSHUYLVLyQ��PDQHMR�\�RSHUDFLyQ��GH
VXV��GLVWLQWDV��DFWLYLGDGHV�HQ�ORV��GLIHUHQWHV��VHFWRUHV��GHO
FDXFH�GH�OD�YtD�IOXYLDO��3DUD�ORV�HIHFWRV�GH�SODQLILFDFLyQ��\
RSHUDFLyQ��GH�ODV�DFWLYLGDGHV�GH�OD�&RUSRUDFLyQ��HO��iUHD��GH
MXULVGLFFLyQ�HVWDUi�VHFWRUL]DGD�DVt�
$OWR��0DJGDOHQD���'HVGH�HO�QDFLPLHQWR�GHO�5tR��HQ��HO� 0DFL]R
FRORPELDQR KDVWD�HO�VDOWR�GH�+RQGD�
0DJGDOHQD��0HGLR��'HVGH�HO�6DOWR�GH�+RQGD�KDVWD�HO��0XQLFLSLR
5tR�9LHMR��%ROtYDU��
%DMR��0DJGDOHQD���'HVGH��HO� 5tR��9LHMR��KDVWD��%DUUDQTXLOOD�
VLJXLHQGR��HO��FDXFH��SULQFLSDO�GHO�5tR��\��KDVWD��&DUWDJHQD�
VLJXLHQGR�HO�FDXFH�GHO�&DQDO�GHO�'LTXH�
/D��&RUSRUDFLyQ�SRGUi�HVWDEOHFHU�ODV�GHPiV�RILFLQDV��DJHQFLDV
R��FHQWURV��GH� RSHUDFLyQ��TXH�VX�-XQWD��'LUHFWLYD��FRQVLGHUH
QHFHVDULR��SDUD��HO�DGHFXDGR�HMHUFLFLR�GH�VXV��DFWLYLGDGHV��\
FXPSOLPLHQWR�GH�VXV�ILQHV�
$UWtFXOR�����)XQFLRQHV�\�)DFXOWDGHV��/D�&RUSRUDFLyQ��$XWyQRPD
5HJLRQDO�GHO�5tR�*UDQGH�GH�OD�0DJGDOHQD�&250$*'$/(1$���WHQGUi
ODV�VLJXLHQWHV�IXQFLRQHV�\�IDFXOWDGHV�
���(ODERUDU��DGRSWDU��FRRUGLQDU�\�SURPRYHU�OD�HMHFXFLyQ�GH�XQ
3ODQ��*HQHUDO��SDUD��HO��'HVDUUROOR��GH� VXV��REMHWLYRV����HQ
FRQFRUGDQFLD�FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�
���3DUWLFLSDU�HQ�OD�SUHSDUDFLyQ�\�GHILQLFLyQ�GH�ORV�SODQHV��\
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SURJUDPDV��GH� GHVDUUROOR��GH��ODV��HQWLGDGHV��WHUULWRULDOHV�
5HJLRQDOHV�\�VHFWRULDOHV�FRPSUHQGLGDV�HQ�VX�MXULVGLFFLyQ���HQ
ODV��PDWHULDV��UHODFLRQDGDV�FRQ�VX��REMHWR���FRQ��HO��ILQ��GH
DVHJXUDU��OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�TXH�VH�FRQWHPSODQ
HQ�ORV�SODQHV�DGRSWDGRV�SRU�OD�&RUSRUDFLyQ�
����)RUPXODU��\��DGRSWDU�PHFDQLVPRV�SDUD��OD��FRRUGLQDFLyQ��\
HMHFXFLyQ�GH�VXV�SODQHV��SURJUDPDV�\�SUR\HFWRV��SRU�SDUWH��GH
ODV��� HQWLGDGHV�� S~EOLFDV�� \� SULYDGDV��� GHOHJDWDULDV�
FRQFHVLRQDULDV��R� FRQWUDWLVWDV���DVt��FRPR��VX� HYDOXDFLyQ�
VHJXLPLHQWR�\�FRQWURO�
����3URPRYHU�\�IDFLOLWDU�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�HQ� ORV
SURFHVRV�GH�WRPD�GH�GHFLVLRQHV�\�HQ�ODV�DFFLRQHV�GH�HMHFXFLyQ
GH�ORV�SODQHV�\�SURJUDPDV�GH�OD�&RUSRUDFLyQ�
$VHVRUDU��DGPLQLVWUDWLYD��WpFQLFD�\� ILQDQFLHUDPHQWH���D��ODV
HQWLGDGHV�WHUULWRULDOHV�GH�VX�MXULVGLFFLyQ�HQ�ODV�DFWLYLGDGHV
TXH�FRQWULEX\DQ�DO�REMHWR�GH�OD�&RUSRUDFLyQ�
����3URPRYHU��LPSXOVDU�\�DVLVWLU�WpFQLFD�\�ILQDQFLHUDPHQWH�OD
IRUPDFLyQ�\�DFWLYLGDGHV�GH�DVRFLDFLRQHV��FRRSHUDWLYDV�\��WRGD
FODVH�GH�DJUXSDFLRQHV�FRPXQLWDULDV�TXH�SHUVLJDQ�HO�GHVDUUROOR
\��OD��H[SORWDFLyQ��DGHFXDGD�GH�ORV�UHFXUVRV��LFWLROyJLFRV��\
DJUtFRODV�HQ�HO�iUHD�GH�DFWLYLGDGHV�GH�OD�&RUSRUDFLyQ��GHQWUR
GH��ORV�SDUiPHWURV�GH�SURWHFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV��\
GHO�PHGLR�DPELHQWH�
����3URPRYHU��\� SDUWLFLSDU��HQ� OD��FUHDFLyQ��GH� VRFLHGDGHV
SRUWXDULDV��HQ��ODV�SREODFLRQHV�ULEHUHxDV�GHO�5tR��0DJGDOHQD�
TXH��FRQWULEX\DQ��D��GHVDUUROODU�HO��VHUYLFLR��GH��WUDQVSRUWH
IOXYLDO��\��VX��LQWHJUDFLyQ�FRQ�RWURV�PHGLRV�FRPSOHPHQWDULRV�
3DUD��HO��HIHFWR��OD�&RUSRUDFLyQ�SRGUi�FHGHU�HQ��FRQFHVLyQ��R
DSRUWDU�ODV�LQVWDODFLRQHV�\�HTXLSRV GH�VX�SDWULPRQLR�
���3URPRYHU�OD�HMHFXFLyQ�R�HMHFXWDU�GLUHFWDPHQWH��R�HQ�DVRFLR
FRQ�RWURV�HQWHV�S~EOLFRV�\�SULYDGRV��SUR\HFWRV��GH�DGHFXDFLyQ
GH� WLHUUDV��DYHQDPLHQWR�\�FRQWURO�GH�LQXQGDFLRQHV��RSHUDU��\
DGPLQLVWUDU�GLFKRV�SUR\HFWRV�R�GDUORV�HQ�FRQFHVLyQ�\��GHOHJDU
VX��DGPLQLVWUDFLyQ�\�RSHUDFLyQ�HQ�RWUDV�SHUVRQDV��S~EOLFDV��\
SULYDGDV����DVt���FRPR��HVWDEOHFHU��ODV� FRQWULEXFLRQHV�� GH
YDORUL]DFLyQ��FRUUHVSRQGLHQWHV�\�ODV�WDULIDV�\�WDVDV��SRU��OD
XWLOL]DFLyQ�GH�VXV�VHUYLFLRV��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�\
SROtWLFDV�GHO�VLVWHPD�QDFLRQDO�GH�DGHFXDFLyQ�GH�WLHUUDV�
����3DUWLFLSDU�HQ�VRFLHGDGHV�R�DVRFLDFLRQHV�TXH��VH��FUHHQ��\
RUJDQLFHQ�FRQ�R�VLQ�SDUWLFLSDFLyQ�GH�SHUVRQDV�SULYDGDV���SDUD
FXPSOLU��PiV�DGHFXDGDPHQWH�FRQ�VXV�IXQFLRQHV��R�SDUD��REMHWRV
DQiORJRV�R�FRPSOHPHQWDULRV�
�����(MHUFHU��ODV�IXQFLRQHV�FRUUHVSRQGLHQWHV�D��OD��'LUHFFLyQ
*HQHUDO� GH��1DYHJDFLyQ��\��3XHUWRV��\� D� ODV��,QWHQGHQFLDV
)OXYLDOHV��GHO�0LQLVWHULR�GH�7UDQVSRUWH��SDUD�ORV�HIHFWRV��GH
OD��QDYHJDFLyQ��\�OD�DFWLYLGDG�SRUWXDULD�HQ�OD�WRWDOLGDG��GHO
5tR���0DJGDOHQD��\� VXV��FRQH[LRQHV��IOXYLDOHV���H[FHSWR��ODV
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UHODWLYDV�D�OD�UHJODPHQWDFLyQ�\�FRQWURO�GHO�WUiILFR��IOXYLDO�
TXH�FRQWLQXDUi�VLHQGR�GH�FRPSHWHQFLD�GH�GLFKD�GLUHFFLyQ�
�����(MHUFHU��ODV�IXQFLRQHV�TXH�RWUDV�HQWLGDGHV��S~EOLFDV��OH
GHOHJXHQ��VLHPSUH�\�FXDQGR�VHDQ�FRPSDWLEOHV�FRQ�ODV�IXQFLRQHV
GH�TXH�WUDWD�HO�QXPHUDO���R�TXH�FRQWULEX\DQ�D�VX�HMHUFLFLR�
����(VWDEOHFHU�\�FREUDU�WDVDV�R�WDULIDV�SRU�ORV�VHUYLFLRV�TXH
SUHVWH���DVt�FRPR�FRQWULEXFLRQHV�SRU�YDORUL]DFLyQ���RULJLQDGD
SRU��OD HMHFXFLyQ�GH�VXV�SUR\HFWRV�\�SHDMH��SRU�HO�XVR�GH�ODV
YtDV�TXH�FRQVWUX\D�R�DGHFXH�
�����)RPHQWDU��\� DSR\DU��ILQDQFLHUDPHQWH��OD��DGHFXDFLyQ�� \
H[SORWDFLyQ�GH�ODV�SRVLELOLGDGHV�TXH�SDUD�OD�FUHDFLyQ�VRFLDO�
RIUHFHQ�HO�5tR�0DJGDOHQD�\�VXV�]RQDV�DOHGDxDV�
����$GRSWDU�ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�OD�SUHVHUYDFLyQ
GHO��HTXLOLEULR��KLGUROyJLFR�GH�OD��FXHQFD���FRQIRUPH��D� ODV
GLVSRVLFLRQHV�PHGLR�DPELHQWDOHV�VXSHULRUHV�\�HQ��FRRUGLQDFLyQ
FRQ��ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�HQFDUJDGDV�GH��OD
JHVWLyQ PHGLR�DPELHQWDO�HQ�HO�iUHD�GH�VX�MXULVGLFFLyQ�
�����(MHFXWDU��\� SURPRYHU��OD��HMHFXFLyQ��GH��SUR\HFWRV� GH
JHQHUDFLyQ�\�GLVWULEXFLyQ�GH�HQHUJtD�HOpFWULFD�FRQIRUPH�D�ODV
GLVSRVLFLRQHV�VXSHULRUHV�\�D�ODV�SROtWLFDV�VHFWRULDOHV�
�����3URPRYHU��HO�DSURYHFKDPLHQWR�VRVWHQLEOH�GH�ORV��UHFXUVRV
KLGURELROyJLFRV� \��GHPiV��UHFXUVRV��QDWXUDOHV�� UHQRYDEOHV�
FRQIRUPH��D� ODV��SROtWLFDV�QDFLRQDOHV�\�FRQ�VXMHFLyQ��D��ODV
QRUPDV��VXSHULRUHV��\�DGHODQWDU�SURJUDPDV��HPSUHVDULDOHV��TXH
LQYROXFUHQ�D�OD�FRPXQLGDG�ULEHUHxD \�SURSHQGDQ�SRU�HO�DXPHQWR
GH�VX�QLYHO�GH�YLGD�
��� ,PSRQHU��ODV��VDQFLRQHV�\�PXOWDV��SRU��YLRODFLRQHV��D��OD
QRUPDWLYLGDG��FRQIRUPH�D�OD�/H\�R�ORV�UHJODPHQWRV�
�����$VHVRUDU���DUPRQL]DU�\�FRRUGLQDU�ODV�DFWLYLGDGHV���GHVGH
WRGDV��ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV��TXH�LQFLGDQ��HQ��HO
FRPSRUWDPLHQWR�KLGUROyJLFR�GH�OD�FXHQFD�
�����(ODERUDU��ORV��HVWXGLRV��\��SURJUDPDV��WHQGLHQWHV��D� OD
FRQILJXUDFLyQ��R� FRPSOHPHQWDFLyQ��GH��XQ��SODQ��JHQHUDO�� GH
RUGHQDPLHQWR�\�PDQHMR�LQWHJUDO�GH�OD�FXHQFD��TXH��GHEHUi VHU
DGRSWDGR��SRU��OD�&RUSRUDFLyQ�SDUD�VX�SURJUHVLYD��DSOLFDFLyQ�
EDMR�OD�VXSHUYLVLyQ�\�FRRUGLQDFLyQ�GH�OD�PLVPD�
3DUiJUDIR�����&RQFHUWDFLyQ��/D�&RUSRUDFLyQ�DFRUGDUi��FRQ��ODV
HQWLGDGHV���TXH��D��OD��YLJHQFLD�GH��OD��SUHVHQWH��/H\��HVWpQ
HMHFXWDQGR�REUDV��SURJUDPDV�R�IXQFLRQHV�HQ�HO�iPELWR��GH� VXV
DFWLYLGDGHV���HO�SURFHGLPLHQWR�SDUD�DVXPLUODV�GLUHFWDPHQWH��R
HVWDEOHFHU�OD�GHOHJDFLyQ�FRUUHVSRQGLHQWH�
$UWtFXOR����� )DFLOLGDGHV��SDUD��OD��LQWHJUDFLyQ��PRGDO���GHO
WUDQVSRUWH�� &RPR��XQD��FRQGLFLyQ��LQGLVSHQVDEOH�� SDUD�� OD
LQWHJUDFLyQ� GH��XQD��UHG��LQWHUPRGDO��GH��WUDQVSRUWH��� FRQ
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XWLOL]DFLyQ���IXQGDPHQWDO��GHO��5tR��0DJGDOHQD�� GHEHUi� OD
&RUSRUDFLyQ��DFRPHWHU��GHQWUR�GH�VXV�SULRULGDGHV��D��FRUWR��\
PHGLDQR��SOD]R�OD�DGHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�SRUWXDULDV�
QHFHVDULDV� SDUD��WDOHV��ILQHV���GH��LJXDO��PDQHUD��� GHEHUi
FRQFUHWDU���FRQ��ORV�JRELHUQRV�QDFLRQDOHV��\��GHSDUWDPHQWDOHV
SHUWLQHQWHV����OD�� DGHFXDFLyQ���GH� ODV� YtDV���WHUUHVWUHV
FRPSOHPHQWDULDV�
3DUiJUDIR������3DUD��ORV��ILQHV��GHO��SUHVHQWH��DUWtFXOR���OD
&RUSRUDFLyQ��GHEHUi��HMHFXWDU��GH��PDQHUD��SULRULWDULDV�� OD
DGHFXDFLyQ�GH�ODV�LQVWDODFLRQHV�SRUWXDULDV�GH�3XHUWR��%HUUtR�
SDUD��XQ�VHUYLFLR�LQWHUPRGDO�GH�WUDQVSRUWH��$Vt�PLVPR��GHEHUi
DGHODQWDU��ORV�HVWXGLRV�\�SUR\HFWRV�QHFHVDULRV��SDUD��PHMRUDU
OD��QDYHJDELOLGDG��GHO� UtR��HQ��HO��WUDPR��3XHUWR��%HUUtR���
%DUUDQFDEHUPHMD���FRPR�FRPSOHPHQWR�GH�ORV�SODQHV��TXH��\D��HO
*RELHUQR��1DFLRQDO�SURVLJXH�SDUD�HO�SUR\HFWR��DJXDV�DEDMR��GH
HVWH�~OWLPR�SXHUWR�
3DUiJUDIR������'DGDV�ODV�OLPLWDFLRQHV�ItVLFDV�\�WpFQLFDV��TXH
SDUD��ODV��QHFHVDULDV�H[SDQVLRQHV�\�DGHFXDFLRQHV��SRUWXDULDV�
IOXYLDOHV���SUHVHQWD�HO�VHFWRU�ULEHUHxR�GH� %DUUDQTXLOOD���HV
SUHFLVR��XWLOL]DU��OD�]RQD�SUy[LPD�GHO�0XQLFLSLR��GH��6ROHGDG
�$WOiQWLFR��SDUD�WDOHV�DPSOLDFLRQHV�R�QXHYDV�IDFLOLGDGHV���(Q
FRQVHFXHQFLD���OD�&RUSRUDFLyQ�GHEHUi�DFRPHWHU�GHQWUR��GH��VXV
SODQHV��SULRULWDULRV��OD�SUR\HFFLyQ��\��FRQVWUXFFLyQ��GH��ODV
LQVWDODFLRQHV�SRUWXDULDV�IOXYLDOHV�S~EOLFDV��HQ�OD�PDUJHQ�GHO
0XQLFLSLR�GH�6ROHGDG��WHQLHQGR�HQ�FXHQWD�VX�YRFDFLyQ�QDWXUDO�
TXH��HV��QHFHVDULD�SDUD�JDUDQWL]DU�HO�VHUYLFLR�GH�LQWHUFDPELR
LQWHUPRGDO��GH��OD��FDUJD��FRQGLFLyQ��LQGLVSHQVDEOH��SDUD��OD
UHDFWLYDFLyQ�GHO�WUDQVSRUWH�SRU�HO�5tR�0DJGDOHQD�
$UWtFXOR����� &HQWURV�GH�,QYHVWLJDFLyQ� (Q��HO��0XQLFLSLR��GH
+RQGD���GRQGH�XQD�IDOOD�JHROyJLFD�HQ�HO�OHFKR�GHO�5tR���PDUFD
OD��GLYLVLyQ�HQWUH�HO�DOWR�\�PHGLR�0DJGDOHQD��VHUi��LQVWDODGR
XQ��&HQWUR�GH�,QYHVWLJDFLyQ�&LHQWtILFD��DFWR�SDUD�HVWXGLDU��\
HODERUDU��SUR\HFWRV�GH�LQWHUpV�HQ�HVD�iUHD�GHO�UtR��DVt��FRPR
SDUD� HO��HVWXGLR��GHO��PLVPR���$O��HIHFWR���OD��&RUSRUDFLyQ
DGTXLULUi�ORV�ELHQHV�\�HOHPHQWRV�TXH�UHTXLHUDQ�GLFKR�FHQWUR�
3DUiJUDIR�� ��� (O��&HQWUR��GH� ,QYHVWLJDFLyQ��DQWHULRUPHQWH
RUGHQDGR��HQ� HO�SUHVHQWH�DUWtFXOR��VH�FRPSOHPHQWDUi��FRQ��OD
GRWDFLyQ��\� DPSOLDFLyQ�GH�OD�ELEOLRWHFD�DQH[D�DO� 0XVHR��GHO
5tR��HVSHFLDOL]DGD�HQ�HVWXGLRV�H�LQIRUPDFLyQ�VREUH�HO�PLVPR�\
VX��YDOOH���DVt�FRPR�FRQ�OD�FUHDFLyQ�GH�XQ�EDQFR�GH GDWRV��H
LQIRUPDFLyQ��JHRJUiILFD�GHO�UtR��6H�GDUi�DSR\R�ILQDQFLHUR��DO
0XVHR��GHO��5tR�TXH�KR\�IXQFLRQD�HQ�HO�FXDUWHO��GH��OD��6HLED
SURSLHGDG��GHO� 0XQLFLSLR�GH�+RQGD��FRQ�HO�ILQ��GH��DGHFXDUOR
DUTXLWHFWyQLFDPHQWH�\�GRWDUOR��GH�PDQHUD�TXH�FRQWULEX\D�D��OD
GLYXOJDFLyQ��KLVWyULFD�\�FLHQWtILFD�GHO� SDVDGR���SUHVHQWH��\
IXWXUR�GHO�5tR�0DJGDOHQD�
3DUiJUDIR����(O�DFWXDO�ODERUDWRULR�GH�HQVD\RV�KLGUiXOLFRV��GH
/DV��)ORUHV���GHSHQGLHQWH��GH�OD�'LUHFFLyQ��GH� 1DYHJDFLyQ��\
3XHUWRV��GHO�0LQLVWHULR�GH�7UDQVSRUWH��HQ�%DUUDQTXLOOD���VHUi
DVXPLGR��\��XWLOL]DGR�LJXDOPHQWH�FRPR�FHQWUR�GH�LQYHVWLJDFLyQ
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FLHQWtILFD��GH�OD�&RUSRUDFLyQ��SDUD�HO�HVWXGLR�\��GLDJQyVWLFR
GH�ORV�SULQFLSDOHV�SUREOHPDV�KLGUiXOLFRV�GHO�5tR�0DJGDOHQD��\
VXV�GHULYDFLRQHV�QDYHJDEOHV�
$UWtFXOR����� 6HUYLFLR�GH�(QHUJtD�(OpFWULFD���/D� &RUSRUDFLyQ
$XWyQRPD��5HJLRQDO�GHO�5tR�*UDQGH�GH�OD�0DJGDOHQD��SURFHGHUi�
GHQWUR��GH��VXV��SULRULGDGHV�D�FRUWR�\� PHGLDQR��SOD]R��D��OD
DPSOLDFLyQ���GH��OD��FREHUWXUD��GHO��VHUYLFLR�� GH� HQHUJtD�
HVSHFLDOPHQWH��PHGLDQWH��VROXFLRQHV��HQHUJpWLFDV��ORFDOHV� R
5HJLRQDOHV�TXH�FRQWHPSOHQ�XQ�GHELGR�PDQHMR�GHO�PHGLR�DPELHQWH
R� PHGLDQWH�OD�H[WHQVLyQ�GHO�VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO�
$Vt��PLVPR��SURPRYHUi��OD�FUHDFLyQ�GH� HPSUHVDV��FRPXQLWDULDV
UXUDOHV� SDUD� HO�� PHUFDGHR��GH��KLGURFDUEXURV�� \���RWURV
HQHUJpWLFRV�
3DUiJUDIR�����3DUD�GDU�FXPSOLPLHQWR�DO�DUWtFXOR�DQWHULRU���OD
&RUSRUDFLyQ�SRGUi�GDU�HQ�FRQFHVLyQ�OD�LQVWDODFLyQ��RSHUDFLyQ�
JHQHUDFLyQ���FRPHUFLDOL]DFLyQ��\� PDQWHQLPLHQWR���GH� GLFKDV
SODQWDV���FRQ��HPSUHVDV��GHO��VHFWRU��HOpFWULFR���RILFLDO���R
SULYDGR��QDFLRQDOHV�R�H[WUDQMHUDV�
3DUiJUDIR������(Q��HO��HYHQWR�GH� TXH��ODV��FRQFHVLRQHV��VHDQ
RWRUJDGDV��D�HPSUHVDV�SULYDGDV��HVWDV�WHQGUiQ��OD��REOLJDFLyQ
GH��SUHYHU��QR��PHQRV��GHO������GH�OD�FRPHUFLDOL]DFLyQ���SDUD
DWHQGHU�HO�FRVWR�EHQHILFLR�VRFLDO�GH�ORV�HVWUDWRV������� \���
GHO�VHFWRU�UXUDO�GH�EDMRV�LQJUHVRV�
$UWtFXOR������ 'LUHFFLyQ��\�$GPLQLVWUDFLyQ���/D� 'LUHFFLyQ��\
$GPLQLVWUDFLyQ��GH�OD�&RUSRUDFLyQ��HVWDUiQ��D��FDUJR��GH��XQD
$VDPEOHD��&RUSRUDWLYD���XQD�-XQWD��'LUHFWLYD��\��XQ��'LUHFWRU
(MHFXWLYR��TXLHQ�VHUi�VX�5HSUHVHQWDQWH�/HJDO�
$UWtFXOR��������'H��OD��$VDPEOHD��&RUSRUDWLYD���/D�� $VDPEOHD
&RUSRUDWLYD�HVWDUi�LQWHJUDGD�SRU�
����8Q��GHOHJDGR��GHO��3UHVLGHQWH�GH�OD�5HS~EOLFD���TXLHQ��OD
SUHVLGLUi�
���8Q�GHOHJDGR�GHO�0LQLVWUR�GH�*RELHUQR�
���8Q�GHOHJDGR�GHO�0LQLVWUR�GHO�0HGLR�$PELHQWH�
���8Q�GHOHJDGR�GHO�0LQLVWUR�GH�0LQDV�\�(QHUJtD�
���8Q�GHOHJDGR�GHO�0LQLVWUR�GH�$JULFXOWXUD�
���8Q�GHOHJDGR�GHO�0LQLVWUR�GH�7UDQVSRUWH�
����8Q��GHOHJDGR��GHO�'LUHFWRU�GHO�'HSDUWDPHQWR��1DFLRQDO��GH
3ODQHDFLyQ�
���(O�*HUHQWH�*HQHUDO�GHO�+,0$7�
���8Q�GHOHJDGR�GH�OD�3UHVLGHQFLD�GH�(&23(752/�
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�����8Q��UHSUHVHQWDQWH�GH�ODV�(PSUHVDV�GH�1DYHJDFLyQ��)OXYLDO
TXH�RSHUHQ�HQ�HO�5tR�0DJGDOHQD�
����8Q�UHSUHVHQWDQWH�GH�ODV�6RFLHGDGHV�2SHUDGRUDV�3RUWXDULDV�
�����8Q��UHSUHVHQWDQWH��GH��ODV�$JUHPLDFLRQHV��6LQGLFDOHV��GH
%UDFHURV�\�&RWHURV�3RUWXDULRV�
����/RV�JREHUQDGRUHV�GH�ORV�RQFH������'HSDUWDPHQWRV�ULEHUHxRV
R�VXV�GHOHJDGRV�
����/RV�$OFDOGHV�GH�ORV�0XQLFLSLRV�FRPSUHQGLGRV�GHQWUR�GH��OD
MXULVGLFFLyQ�GH�OD�&RUSRUDFLyQ�R�VXV�GHOHJDGRV�
�����/RV�'LUHFWRUHV�GH�ODV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV
FX\D��FRPSUHQVLyQ�WHUULWRULDO�FRLQFLGD�SDUFLDO��R� WRWDOPHQWH
FRQ�OD�MXULVGLFFLyQ�GH�OD�&RUSRUDFLyQ�
$UWtFXOR������ )XQFLRQHV��GH��OD��$VDPEOHD��&RUSRUDWLYD����/D
$VDPEOHD�&RUSRUDWLYD�HMHUFHUi ODV�VLJXLHQWHV�IXQFLRQHV�
����$GRSWDU��ORV�(VWDWXWRV�GH�OD�&RUSRUDFLyQ��VXV�UHJODPHQWRV
GH� IXQFLRQDPLHQWR��\� VXV�UHIRUPDV���SDUD��VRPHWHUORV��D��OD
DSUREDFLyQ�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD�
����&RQRFHU�HO�LQIRUPH�GH�JHVWLyQ�\�HO�EDODQFH�ELHQDO��GH� OD
&RUSRUDFLyQ��\��VXV��DQH[RV��HIHFWXDU��OD��HYDOXDFLyQ��GH� OD
JHVWLyQ��GH� OD�&RUSRUDFLyQ�\�IRUPXODU�ODV�UHFRPHQGDFLRQHV��\
FRUUHFWLYRV�TXH�VHDQ�QHFHVDULRV�
���7UD]DU�\�DGRSWDU�ODV�SROtWLFDV�\�GLUHFWULFHV�JHQHUDOHV�TXH
RULHQWHV�OD�DFFLyQ�GH�OD�&RUSRUDFLyQ�
����(OHJLU��ORV��GHOHJDGRV��GH��ORV��0XQLFLSLRV��D��OD��-XQWD
'LUHFWLYD�
3DUiJUDIR� ���� /D� $VDPEOHD�� &RUSRUDWLYD�� VH�� UHXQLUi
RUGLQDULDPHQWH�SRU�OR�PHQRV�XQD�YH]�FDGD�GRV�����DxRV��HQ��HO
PHV��GH� QRYLHPEUH�SDUD�OR�FXDO�VHUi�FLWDGD�SRU��HO��'LUHFWRU
(MHFXWLYR���([WUDRUGLQDULDPHQWH�SRGUi�VHU��FRQYRFDGD��SRU��OD
-XQWD��'LUHFWLYD��R��SRU�HO�3UHVLGHQWH��GH��OD��5HS~EOLFD��HQ
FXDOTXLHU��WLHPSR���3DUD�TXH�OD�$VDPEOHD�&RUSRUDWLYD��VHVLRQH
YiOLGDPHQWH��VH��UHTXLHUH��OD��DFUHGLWDFLyQ��GH� OD�� PD\RUtD
DEVROXWD�� GH�� VXV���LQWHJUDQWHV���/D� 6XSHULQWHQGHQFLD���GH
6RFLHGDGHV�YLJLODUi�OD�FHOHEUDFLyQ�\�HO�FXPSOLPLHQWR��GH� ODV
GHFLVLRQHV�GH�OD�$VDPEOHD�
3DUiJUDIR������(Q��OD��HOHFFLyQ��GH��ORV��GHOHJDGRV��GH�� ORV
0XQLFLSLRV��D�OD�-XQWD�'LUHFWLYD�VRODPHQWH�SRGUiQ��SDUWLFLSDU
ORV�$OFDOGHV�0XQLFLSDOHV�DFUHGLWDGRV�R�VXV�GHOHJDGRV�\�HQ� OD
HOHFFLyQ��GH� GHOHJDGRV��GH��ORV��*REHUQDGRUHV��D��OD� -XQWD
'LUHFWLYD�VROR�SRGUiQ�SDUWLFLSDU�ORV�*REHUQDGRUHV�DFUHGLWDGRV
R�VXV�GHOHJDGRV�
$UWtFXOR������ &RPSRVLFLyQ�GH�OD�-XQWD��'LUHFWLYD���/D��-XQWD
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'LUHFWLYD�GH�OD�&RUSRUDFLyQ�HVWDUi�LQWHJUDGD�SRU�
����(O�3UHVLGHQWH�GH�OD�5HS~EOLFD��R�HO�9LFHSUHVLGHQWH�GH��OD
5HS~EOLFD�R�VX�GHOHJDGR�
���(O�0LQLVWUR�GH�0LQDV�\�(QHUJtD�R�HO�9LFHPLQLVWUR�
���(O�0LQLVWUR�GH�$JULFXOWXUD�R�HO�9LFHPLQLVWUR�
���(O�PLQLVWUR�GH�7UDQVSRUWH�R�HO�9LFHPLQLVWUR�
���(O�0LQLVWUR�GHO�0HGLR�$PELHQWH�R�HO�9LFHPLQLVWUR�
���(O�0LQLVWUR�GH�&RPHUFLR�([WHULRU�R�HO�9LFHPLQLVWUR�
���(O�3UHVLGHQWH�GH�(&23(752/�
����7UHV�������*REHUQDGRUHV��GH�ORV�'HSDUWDPHQWRV��ULEHUHxRV�
HOHJLGRV��D� UD]yQ��GH��XQR�SRU�FDGD��XQD� GH��ODV��VHFFLRQHV
JHRJUiILFDV�GHO�UtR��DOWR��PHGLR�\�EDMR�0DJGDOHQD��
���6HLV�����$OFDOGHV�GH�ORV�0XQLFLSLRV�ULEHUHxRV��HOHJLGRV��D
UD]yQ��GH GRV�����SRU�FDGD�XQD�GH�ODV�VHFFLRQHV��JHRJUiILFDV
GHO�UtR��DOWR��PHGLR�\�EDMR�0DJGDOHQD��
�����8Q�UHSUHVHQWDQWH�GH�ORV�JUHPLRV�GH�OD�QDYHJDFLyQ�IOXYLDO
HOHJLGR�SRU�OD�$VDPEOHD�&RUSRUDWLYD�
3DUiJUDIR���/RV�PLHPEURV�GH�OD�-XQWD�'LUHFWLYD���GLVWLQWRV� D
ORV��0LQLVWURV���VHUiQ�GHVLJQDGRV�SRU��HO��3UHVLGHQWH��GH� OD
5HS~EOLFD���FRQ�FDUiFWHU�SHUVRQDO�\�SHUPDQHQWH��SRU��SHUtRGRV
GH� WUHV�������DxRV��7HQGUiQ�DGHPiV�FDGD��XQR��GH��HOORV���VX
VXSOHQWH�SHUVRQDO��GHVLJQDGR�SDUD�SHUtRGRV�VLPLODUHV�
$UWtFXOR������)XQFLRQHV�GH�OD�-XQWD�'LUHFWLYD��6RQ��IXQFLRQHV
GH�OD�-XQWD�'LUHFWLYD�GH�OD�&RUSRUDFLyQ��ODV�VLJXLHQWHV�
��� 'HVDUUROODU��\��DSOLFDU���ODV��SROtWLFDV��\��GLUHFWULFHV
JHQHUDOHV��GHWHUPLQDGDV�SRU�OD�$VDPEOHD�&RUSRUDWLYD��SDUD��OD
JHVWLyQ�GH�OD�&RUSRUDFLyQ�
���'LFWDU�HO�UHJODPHQWR�LQWHUQR�\�HO�PDQXDO�GH�IXQFLRQHV�
���'HILQLU�OD�SROtWLFD�DGPLQLVWUDWLYD�GH�OD�HQWLGDG�\�DSUREDU
ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�OD�PLVPD�
����)LMDU�ODV�WDVDV�R�WDULIDV�GH�ORV�VHUYLFLRV�TXH�SUHVWH��OD
&RUSRUDFLyQ���DVt��FRPR�ORV�YDORUHV�GH�SHDMH���FRQWULEXFLRQHV
SRU��YDORUL]DFLyQ���HWF����TXH�HVWDEOH]FD��FRQ��EDVH��HQ��VXV
IXQFLRQHV�
����$XWRUL]DU��OD��SDUWLFLSDFLyQ�GH��OD��&RUSRUDFLyQ��HQ ODV
VRFLHGDGHV�\�DVRFLDFLRQHV�TXH�VH�FUHHQ�\�RUJDQLFHQ���SDUD��HO
PHMRU��FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�SULPHUD�\�DQiORJDV
R�FRPSOHPHQWDULRV�
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����$GRSWDU��HO��SUHVXSXHVWR��DQXDO��GH� LQJUHVRV���JDVWRV��H
LQYHUVLRQHV��TXH�LQFOXLUi�ODV�DVLJQDFLRQHV�FRUUHVSRQGLHQWHV�D
OD�SODQWD�GH�SHUVRQDO�DGRSWDGDV�
����$SUREDU��OD� DGTXLVLFLyQ��R��GLVSRVLFLyQ��GH� ORV��ELHQHV
LQPXHEOHV�GH�OD�&RUSRUDFLyQ�
��� 'HOHJDU��DOJXQD��R� DOJXQDV��GH� ODV��IXQFLRQHV��GH�� OD
&RUSRUDFLyQ�HQ�RWUDV�HQWLGDGHV�S~EOLFDV�\�FHOHEUDU��FRQWUDWRV
GH��FRQFHVLyQ��R��DGPLQLVWUDFLyQ�GHOHJDGD�FRQ�RWUDV��SHUVRQDV
MXUtGLFDV��S~EOLFDV�R�SULYDGDV�
���(VWDEOHFHU�OD�FXDQWtD�D�SDUWLU�GH�OD�FXDO��ORV�FRQWUDWRV�R
FRQYHQLRV���TXH��FHOHEUH��HO��'LUHFWRU��(MHFXWLYR���UHTXLHUHQ
DSUREDFLyQ�SUHYLD�GH�OD�-XQWD�'LUHFWLYD�
���� $XWRUL]DU��DO��'LUHFWRU��(MHFXWLYR���SDUD��GHOHJDU��VXV
IXQFLRQHV�HQ�RWURV�IXQFLRQDULRV�GH�OD�&RUSRUDFLyQ�
�����$XWRUL]DU�DO�'LUHFWRU�(MHFXWLYR��SDUD�WUDQVLJLU��VRPHWHU
D��DUELWUDPHQWR�R�SDUD�VXVFULELU�FRPSURPLVRV��HQ�UHODFLyQ�FRQ
ODV��FRQWURYHUVLDV��R� OLWLJLRV��HQ�TXH��OD��&RUSRUDFLyQ��VHD
SDUWH�
���� 8WLOL]DU�� ODV��DVHVRUtDV��\��VHUYLFLRV��DSURSLDGRV�� \
QHFHVDULRV�SDUD�HODERUDU�OD�QRUPDWLYLGDG�TXH�GHEHUi�DSOLFDUVH
SDUD��HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�OHJDOHV�HVSHFLDOHV���TXH
HQ��OD��SUHVHQWH�/H\�VH�OH�RWRUJDQ�D�OD�&RUSRUDFLyQ���FRQ��HO
REMHWR�GH�DGRSWDU��SRQHU�HQ�SUiFWLFD�\�VXSHUYLVDU�XQ�SODQ��GH
PDQHUD�LQWHJUDO�GH�OD�FXHQFD�KLGURJUiILFD�
�����(MHUFLWDU�WRGDV�ODV�IXQFLRQHV�\�H[SHGLU�WRGRV�ORV��DFWRV
TXH�VHDQ�LQGLVSHQVDEOHV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV
\� IDFXOWDGHV�GH�OD�&RUSRUDFLyQ�\�ODV�GHPiV�TXH�OH�DVLJQH�ORV
(VWDWXWRV�
3DUiJUDIR���/D�-XQWD�'LUHFWLYD�GH�OD�&RUSRUDFLyQ�UHJODPHQWDUi
OD��DVLVWHQFLD��D�ODV�VHVLRQHV�GH�OD�$VDPEOHD�&RUSRUDWLYD��GH
5HSUHVHQWDQWHV�GH�DVRFLDFLRQHV�FRPXQLWDULDV��TXH��GHVDUUROOHQ
DFWLYLGDGHV��UHODFLRQDGDV�FRQ�HO�REMHWR��GH� OD��&RUSRUDFLyQ�
WDOHV�� FRPR��SHVFDGRUHV��DUWHVDQDOHV���XVXDULRV��FDPSHVLQRV�
FRPXQLGDGHV�LQGtJHQDV��HWF�
$UWtFXOR�����'LUHFWRU�(MHFXWLYR��(O�'LUHFWRU�(MHFXWLYR�GH� OD
&RUSRUDFLyQ��VHUi��HO��5HSUHVHQWDQWH��/HJDO��GH� OD��PLVPD��\
HMHUFHUi��ODV��IXQFLRQHV�TXH�OH�DVLJQHQ�ORV�HVWDWXWRV��\��ODV
HVSHFLDOHV��TXH�OH�GHOHJXH�OD�-XQWD�'LUHFWLYD�GH��FRQIRUPLGDG
FRQ�HVWD�/H\��\�VHUi�HOHJLGR�SRU�YRWDFLyQ�GH�ODV�GRV�WHUFHUDV
SDUWHV��GH��VXV��PLHPEURV��GH�OLVWD�GH�FLQFR�������FDQGLGDWRV
SUHVHQWDGD�SRU�HO�SUHVLGHQWH�GH�OD�5HS~EOLFD�
$UWtFXOR������ 5pJLPHQ��GH��3HUVRQDO���/DV��SHUVRQDV��TXH��VH
YLQFXOHQ��D�OD�SODQWD�GH�SHUVRQDO�GH�OD�&RUSRUDFLyQ���WHQGUiQ
HO��FDUiFWHU��GH�VHUYLGRUHV�S~EOLFRV�SRU�UHJOD�JHQHUDO���SHUR
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SRU��H[FHSFLyQ���OD��-XQWD�'LUHFWLYD�SRGUi���FRQIRUPH��D� ODV
QRUPDV��OHJDOHV�YLJHQWHV��GHWHUPLQDU��TXp�HPSOHRV�WHQGUiQ��OD
FRQGLFLyQ��GH� WUDEDMDGRUHV�RILFLDOHV��HVSHFLDOPHQWH��FRQ��OD
FRQVWUXFFLyQ�\�PDQWHQLPLHQWR�GH�REUDV�S~EOLFDV�
$UWtFXOR�����3DWULPRQLR�\�5HQWDV��(O�SDWULPRQLR�\�ODV��UHQWDV
GH�OD�&RUSRUDFLyQ��HVWDUiQ�FRQIRUPDGRV�SRU�
D���/DV�VXPDV�TXH�SRU�GLIHUHQWHV�FRQFHSWRV�VH�DSURSLHQ��D��VX
IDYRU��HQ��ORV��SUHVXSXHVWRV�GH�OD�1DFLyQ��GH� ODV��HQWLGDGHV
WHUULWRULDOHV�R�GH�FXDOTXLHU�HQWLGDG�S~EOLFD�
E���/RV�UHFXUVRV�TXH�FRUUHVSRQGDQ��GH�DFXHUGR�FRQ�OD�SUHVHQWH
/H\�TXH�UHJODPHQWH�HO�)RQGR�1DFLRQDO�GH�5HJDOtDV�
F���/RV��UHFXUVRV�TXH�OH�VHDQ�WUDQVIHULGRV�GH�ORV��IRQGRV��GH
LQYHUVLyQ���SDUD�� HO��GHVDUUROOR��UHJLRQDO��SDUD� DGHODQWDU
SURJUDPDV��\��SODQHV��DSUREDGRV SRU�ORV�UHVSHFWLYRV��&RQVHMRV
5HJLRQDOHV�GH�3ODQLILFDFLyQ�(FRQyPLFD�\�6RFLDO�
G��/RV�UHFXUVRV�SURYHQLHQWHV�GH�FUpGLWR�LQWHUQR�R�H[WHUQR���R
GH�OD�FRRSHUDFLyQ�WpFQLFD�QDFLRQDO�R�LQWHUQDFLRQDO�
H���(O��SURGXFWR��GH�ODV�WDVDV�R�WDULIDV�TXH��UHFLED��SRU��OD
SUHVWDFLyQ�GH�VXV�VHUYLFLRV�
I��/DV�FRQWULEXFLRQHV�R�SHDMHV�TXH�OD�&RUSRUDFLyQ��HVWDEOH]FD
SRU��OD��XWLOL]DFLyQ�FRPHUFLDO�GHO�5tR�0DJGDOHQD�\��VXV��YtDV
IOXYLDOHV�FRPSOHPHQWDULDV�
J���/RV��ELHQHV�PXHEOHV�R�LQPXHEOHV�TXH�DGTXLHUD�D� FXDOTXLHU
WtWXOR�
K���(O��SURGXFWR��R� UHQGLPLHQWR�GH�VX��SDWULPRQLR��R��GH��OD
HQDMHQDFLyQ�R�XWLOL]DFLyQ�GH�VXV�ELHQHV�PXHEOHV�R�LQPXHEOHV�
L���/RV��DX[LOLRV�R�GRQDFLRQHV��TXH�VH�SHUFLEDQ��GH��SHUVRQDV
MXUtGLFDV�R�QDWXUDOHV��QDFLRQDOHV�R�H[WUDQMHUDV�
M���/RV��UHFDXGRV��SRU�FRQWULEXFLyQ�GH�YDORUL]DFLyQ���SRU��OD
HMHFXFLyQ��HQ� VX��MXULVGLFFLyQ��GH�REUDV�GH�LQIUDHVWUXFWXUD�
TXH��EHQHILFLHQ��D��OD�SURSLHGDG�LQPXHEOH��H[RQHUDQGR��D��ORV
SURSLHWDULRV��FRQ��XQ��SDWULPRQLR��LQIHULRU��D�������VDODULRV
PtQLPRV�PHQVXDOHV�
N��'XUDQWH�ORV�SUy[LPRV�WUHV�DxRV�VH�HVWDEOHFH�XQD�VXPD�DQXDO
D� WtWXOR��GH��FRPSHQVDFLyQ�TXH�SDJDUi��(&23(752/��\� TXH��QR
FRQVWLWX\H�SDJR�GH�WDVD�UHWULEXWLYD�
(O���YDORU��DQXDO��HV��GH����������VDODULRV��PtQLPRV��OHJDOHV
PHQVXDOHV��\�D�SDUWLU�GHO�FXDUWR�DxR�SDJDUi�ORV�GHUHFKRV��TXH
VH�HVWDEOH]FDQ�SRU�ODV�DXWRULGDGHV�UHVSHFWLYDV�
O���7RGRV��ORV��ELHQHV��R� YDORUHV�PXHEOHV��H� LQPXHEOHV��GHO
0LQLVWHULR��GH 7UDQVSRUWH��GHVWLQDGRV�DO�GHVDUUROOR��GH��ODV
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IXQFLRQHV�GH�OD�'LUHFFLyQ�GH�1DYHJDFLyQ�\�3XHUWRV��\��GH��ODV
LQWHQGHQFLDV�IOXYLDOHV�HQ�HO�5tR�0DJGDOHQD��TXH�VH��WUDVODGDV
D��OD��&RUSRUDFLyQ���3DUD��HVWRV�HIHFWRV���HO��0LQLVWHULR��GH
7UDQVSRUWH���SURFHGHUi�D�KDFHU�XQ�LQYHQWDULR�FRQ�LQWHUYHQFLyQ
GH�OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��GHQWUR�GH�ORV�VHLV
�����PHVHV�VLJXLHQWHV�D�OD�YLJHQFLD�GH�OD�SUHVHQWH��/H\��\� D
WUDQVIHULUORV�D�OD�&RUSRUDFLyQ�D�WtWXOR�JUDWXLWR��GHQWUR��GHO
PHV�VLJXLHQWH�D�OD�HODERUDFLyQ�GHO�LQYHQWDULR�
P���/DV��SDUWLGDV��TXH�HO�*RELHUQR�1DFLRQDO��LQFOXLUi��HQ� HO
SUHVXSXHVWR��GH��JDVWRV�H�LQYHUVLRQHV�GH�OD�1DFLyQ���SDUD��HO
IXQFLRQDPLHQWR��GH��OD��'LUHFFLyQ��JHQHUDO��GH��1DYHJDFLyQ��\
3XHUWRV�GHO�0LQLVWHULR�GH�7UDQVSRUWH�\�FX\DV�IXQFLRQHV��DVXPH
OD��&RUSRUDFLyQ���HQ�OR�TXH�UHVSHFWD�DO�5tR��0DJGDOHQD��\��HO
&DQDO�GHO�'LTXH�
Q��/RV�GHPiV ELHQHV�\�UHFXUVRV�TXH�OH�DVLJQH�OD�OH\�
3DUiJUDIR����3DUD�HIHFWRV�GH�OR�SUHYLVWR�HQ�HO�OLWHUDO�P��GHO
SUHVHQWH�DUWtFXOR��OD�-XQWD�'LUHFWLYD��GHVWLQDUi�QR�PHQRV��GH
��� PLO��VDODULRV�PtQLPRV�PHQVXDOHV��SDUD�OD�GHVFRQWDPLQDFLyQ
DPELHQWDO�GHO�0XQLFLSLR�GH�%DUUDQFDEHUPHMD�
3DUiJUDIR�� ����/D� &RUSRUDFLyQ���JHVWLRQDUi��DQWH��HQWLGDGHV
ILQDQFLHUDV�� PXOWLODWHUDOHV��R� JRELHUQRV��H[WUDQMHURV�� OD
FRQVHFXFLyQ��GH� FUpGLWRV��\�FRQYHQLRV��GH��FRPSHQVDFLyQ��TXH
SRGUiQ��VHU��DYDODGRV�SRU�HO�*RELHUQR�1DFLRQDO�GH�FRQIRUPLGDG
FRQ��ODV��QRUPDV�YLJHQWHV��FXDQGR�IXHUHQ�QHFHVDULRV��SDUD��OD
UHDOL]DFLyQ�GH�REUDV�SDUD�HO�FXPSOLPLHQWR�GH�VXV�ILQHV�
$UWtFXOR������&RQWULEXFLRQHV�GH�9DORUL]DFLyQ��/D�FRQWULEXFLyQ
GH��YDORUL]DFLyQ�GH�TXH�WUDWD�OD�/H\����GH������\�HO��'HFUHWR
������GH���������HV��DSOLFDEOH�D�ODV��REUDV��TXH��HMHFXWD��OD
&RUSRUDFLyQ��SUHYLD�GHFODUDFLyQ�KHFKD�HQ�WDO�VHQWLGR��SRU��OD
-XQWD��'LUHFWLYD���&RUUHVSRQGHUi��D� ODV��DXWRULGDGHV��GH��OD
&RUSRUDFLyQ���HVWDEOHFHU���GHFUHWDU���GLVWULEXLU��� HMHFXWDU�
OLTXLGDU \� UHFDXGDU��ORV��UHFXUVRV��FRUUHVSRQGLHQWHV��D� OD
FRQWULEXFLyQ�GH�YDORUL]DFLyQ��SDUD�OR�FXDO�WLHQH�IXQFLRQHV�GH
MXULVGLFFLyQ�FRDFWLYD��H[RQHUDQGR�D�ORV�SURSLHWDULRV��FRQ��XQ
SDWULPRQLR�LQIHULRU�D����PLOORQHV�
$UWtFXOR������ &RQWUDWDFLyQ���/D� &RUSRUDFLyQ��VH��VRPHWH��HQ
PDWHULD�� GH� FRQWUDWDFLyQ���D� ODV��PLVPDV��QRUPDV�� OHJDOHV
DSOLFDEOHV��D��ODV��HPSUHVDV�LQGXVWULDOHV�\��FRPHUFLDOHV��GHO
(VWDGR�
3DUiJUDIR�����SDUD�DJLOL]DU�\�UDFLRQDOL]DU�OD�FRQVHFXFLyQ��GH
VXV��REMHWLYRV�\�HYLWDU�VX�H[FHVLYR�FUHFLPLHQWR��EXURFUiWLFR�
OD��&RUSRUDFLyQ��GHEHUi��HQ� WRGR��OR��SRVLEOH���HMHUFHU��VXV
IXQFLRQHV��\��HMHFXWDU��VXV�SODQHV�\�SUR\HFWRV���PHGLDQWH��HO
VLVWHPD�GH�FRQWUDWDFLyQ�FRQ�HQWLGDGHV�SULYDGDV��VHPLSULYDGDV�
X� RILFLDOHV���SRU��GHOHJDFLyQ���FRQFHVLyQ��\��RWUDV��IRUPDV
FRQWUDFWXDOHV�
3DUiJUDIR�� ����3DUD��HIHFWRV��GHO��SDUiJUDIR��DQWHULRU��� OD



3iJLQD��� GH���

&RUSRUDFLyQ� SRGUi���DO��FRQWUDWDU��HO��HMHUFLFLR� GH�� VXV
IXQFLRQHV��DXWRUL]DU�ORV�UHVSHFWLYRV�FRQWUDWLVWDV�SDUD�FREUDU
ORV�SUHFLRV��SHDMHV�\�WDVDV��TXH�SDUD�HO�HIHFWR�GHWHUPLQH��OD
-XQWD�'LUHFWLYD�GH�OD�PLVPD�
$UWtFXOR������([SURSLDFLyQ��'HFOiUDVH�GH�XWLOLGDG��S~EOLFD��H
LQWHUpV��VRFLDO��OD�DGTXLVLFLyQ�GH�ORV�ELHQHV��LQPXHEOHV��TXH
UHTXLHUD��OD��&RUSRUDFLyQ���SDUD��HO��FXPSOLPLHQWR� GH�� ODV
IXQFLRQHV��TXH��VH��OH�KDQ�DVLJQDGR�SRU��OD��SUHVHQWH��/H\��\
IDF~OWDVH��D��OD�&RUSRUDFLyQ��SDUD�DGHODQWDU�HO�SURFHGLPLHQWR
GH�H[SURSLDFLyQ�FRUUHVSRQGLHQWH�
3DUiJUDIR���$� SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH��/H\���OD
&RUSRUDFLyQ�$XWyQRPD�GHO�5tR�*UDQGH�GH�OD�0DJGDOHQD��VHUi��OD
HQWLGDG�� LQYHVWLGD��SRU��OD��OH\���SDUD��FRQFHGHU��SHUPLVRV�
DXWRUL]DFLRQHV�R�FRQFHVLRQHV�SDUD�HO�XVR�GH�ODV�PiUJHQHV��GHO
5tR��0DJGDOHQD�\�VXV�FRQH[LRQHV�IOXYLDOHV�QDYHJDEOHV���HQ��OR
TXH�� UHVSHFWD�� D� FRQVWUXFFLyQ��\��XVR��GH� LQVWDODFLRQHV
SRUWXDULDV��ERGHJDV�SDUD�DOPDFHQDPLHQWR�GH�FDUJD���PXHOOHV��\
SDWLRV��PXHOOHV�SHVTXHURV��LQVWDODFLRQHV�WXUtVWLFDV��REUDV�GH
SURWHFFLyQ��R��GHIHQVD�GH�RULOODV��\�HQ�JHQHUDO�WRGR��DTXHOOR
TXH�FRQGLFLRQH�OD�GLVSRQLELOLGDG�GH�WDOHV�PiUJHQHV�
$UWtFXOR������ 5pJLPHQ��)LVFDO���(O��UpJLPHQ��ILVFDO��GH� OD
&RUSRUDFLyQ���VHUi��HO��HVWDEOHFLGR�GH� FRQIRUPLGDG��FRQ��ORV
DUWtFXORV�����\�VLJXLHQWHV�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
$UWtFXOR������ (VWD��/H\�ULJH�D�SDUWLU��GH��OD��IHFKD��GH VX
VDQFLyQ�

38%/,48(6(�<�(-(&87(6(�
'DGD��HQ� 6DQWD�)H�GH�%RJRWi�'�&���D�ORV���GtDV�GH�DJRVWR��GH
�����


