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&RPR� SDUWH� GHO� FXPSOLPLHQWR� GHO� FRPSURPLVR� DG TXLULGR� SRU� HO� SDtV� HQ� UHXQLRQHV�LQWHUQDFLRQDOHV� UHODFLRQDGDV� FRQ� HGXFDFLyQ� SDUD� WRGRV�� HO� (FXDGRU� KD� HODERUDGR� XQ� SODQ�QDFLRQDO�GH�HGXFDFLyQ�SDUD�WRGRV��FRQ�OD�SDUWLFLSDFLyQ�GH�GLIHUHQWHV�VHFWRUHV�\�DFWRUHV�GH�OD�VRFLHGDG� \� GHO� (VWDGR�� HVIXHU]R� RULHQWDGR� D� GLVSRQHU� GH� XQD� GRFXPHQWR� TXH� FDQDOLFH� ORV�HVIXHU]RV� \� UHFXUVRV� SDUD� EULQGDU� D� OD� SREODFLyQ� PHMRUHV� FRQGLFLRQHV� GH� YLGD�� � PD\RUHV�RSRUWXQLGDGHV�HGXFDWLYDV�\�SRVLELOLGDGHV�GH�GHVDUUROOR�
/D� SREODFLyQ� REMHWR� GHO� SODQ� VRQ� ORV� QLxRV�� QLxDV�� MyYHQHV�� DGXOWRV \� DGXOWDV� FRQ� DWHQFLyQ�SUHIHUHQWH� D� DTXHOORV� TXH� VH� XELFDQ� HQ� VLWXDFLRQHV� GH� ULHVJR� \� YXOQHUDELOLGDG� VRFLDO� \�HFRQyPLFD�� (OOR� GHPDQGD� HVWDEOHFHU� XQD� SHUPDQHQWH� YLQFXODFLyQ� \� FRRUGLQDFLyQ� HQWUH� ORV�PLQLVWHULRV� LQWHJUDQWHV�GHO�)UHQWH�6RFLDO�� UHVSRQVDEOH�GH� OD�HGXFDFLyQ�� VDOXG�\�ELHQHVWDU�GH�ORV�HFXDWRULDQRV�
3DUD� JDUDQWL]DU� OD� HMHFXFLyQ� GHO� SODQ� HV� LQGLVSHQVDEOH� FRQWDU� FRQ� SROtWLFDV� GH� (VWDGR� TXH�GLULMDQ�\�RULHQWHQ� ORV�SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�TXH�pVWH�FRQWHPSOD� FRQ�HO�REMHWR�GH�DOFDQ]DU�ORV�UHVXOWDGRV�HVSHUDGRV�HQ�HO�KRUL]RQWH�GHO������
/RV�JRELHUQRV�TXH�VH�VXFHGDQ�HQ�HO�SHUtRGR����� ������GHEHQ�WRPDU�D�HVWH�GRFXPHQWR�FRPR�XQ� LQVWUXPHQWR� JXtD� GH� VX� JHVWLyQ� SDUD� QR� GHVSHUGLFLDU� WLHPSR�� HVIXHU]RV� \� UHFXUVRV� TXH�UHTXLHUH�HO�GHVDUUROOR�GHO�SODQ��\�GDU�FR QWLQXLGDG�D�ODV�DFFLRQHV�LQLFLDGDV�\�SURJUDPDGDV�
(V� QHFHVDULR� WHQHU� SUHVHQWH� TXH� DO� KDEODU� GH� HGXFDFLyQ� SDUD� WRGRV� QR� QRV� UHIHULPRV�H[FOXVLYDPHQWH� DO� iPELWR� HGXFDWLYR� VLQR� DO� FUHFLPLHQWR� LQWHJUDO�GHO� LQGLYLGXR�\� OD� IDPLOLD��FpOXODV�EiVLFDV�GH�OD�VRFLHGDG ��FDSLWDO�KXPDQR�GHO�FXDO�GHSHQGH�HO�GHVDUUROOR�HFRQyPLFR�GH�OD�QDFLyQ�
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(Q� OD�'HFODUDFLyQ�0XQGLDO� VREUH�(GXFDFLyQ�SDUD�7RGRV��FHOHEUDGD�HQ�-RPWLHQ� �DVt�FRPR�HQ�HO� )RUR�0XQGLDO� GH� 'DNDU� �6HQHJDO�� \� HQ� OD� &RQIHUHQFLD� GH� ODV� $PpULFD V� VREUH� (GXFDFLyQ� SDUD� 7RGRV�UHDOL]DGD�HQ�6DQWR�'RPLQJR��5HSXEOLFD�'RPLQLFDQD ��OD�HGXFDFLyQ�EiVLFD�IXH�GHFODUDGD�FRPR�HO�UHWR�GH�ORV� SDtVHV�� GHVLJQiQGRVH� D� OD�81(6&2� FRPR� FRRUGLQDGRUD� GH� WRGDV� ODV� DFFLRQHV� YLQFXODGDV� FRQ� OD�HGXFDFLyQ�SDUD�WRGRV� HQ�HO�PDUFR�GH�VXV�REMHWLYRV�PXQGLDOHV��SRU�HOOR�HQ�HO�SDtV�KD�HVWDGR�FHUFDQD�DO�SURFHVR�GH�SUHSDUDFLyQ�GHO�SODQ�QDFLRQDO�\�HQ�OD�UHDOL]DFLyQ�GH�IRURV �WDOOHU�SDUD�ORJUDU�OD�SDUWLFLSDFLyQ�FLXGDGDQD�
/D�81(6&2�IDFLOLWy�ORV�GRFXPHQWRV�5()(5(17(6�%È6,&26�'(�('8&$&,Ï1�3 $5$�72'26�<��35238(67$�*(1(5$/�'(�75$%$-2�3$5$�/$�35(3$5$&,Ñ1�'(/�3/$1�1$&,21$/�'(�$&&,Ï1�('8&$7,9$������������SDUD�RULHQWDU�HO�GHVDUUROOR�GHO�SODQ�D�WUDYpV�GH�OD�DUWLFXODFLyQ�GH�ORV�FXDWUR�FRPSRQHQWHV�GH�HGXFDFLyQ�SDUD�WRGRV�TXH�VRQ�SDUWH�GH�HVWH�FRPSURPL VR�PXQGLDO�
(O�SDtV�D�WUDYpV�GHO�0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ FXHQWD�FRQ�ODV�LQVWDQFLDV�TXH� JDUDQWL]DQ� HO� GHVDUUROOR� GH� ORV� FRPSRQHQWHV� GHO� SODQ� QDFLRQDO� GH� HGXFDFLyQ� SDUD� WRGRV�� FRPR�SXQWRV�GH�HQFXHQWUR�FRQ�RWURV�PLQLVWHULRV�H� LQVWLWXFLRQHV�TXH�GHVDUUROODQ�DFFLRQHV�HQ�EHQHILFLR�GH�ORV�QLxRV��QLxDV�� MyYHQHV��DGXOWRV�\�DGXOWDV��FRQ�HVSHFLDO�pQIDVLV� D�DTXHOORV�TXH�YLYHQ� HQ�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�\�PDUJLQDOLGDG�HFRQyPLFD�\�VRFLDO�
3DUD�OD�HODERUDFLyQ�GHO�SODQ�QDFLRQDO�VH�SDU WH�GH�XQ�DQiOLVLV�GH�OD�UHDOLGDG�HFRQyPLFD��VRFLDO��SROtWLFD�\�FXOWXUDO� GHO� SDtV�� D� PiV� GHO� DQiOLVLV� VLWXDFLRQDO� GHO� VHFWRU� HGXFDWLYR�� FXOWXUDO� \� GHSRUWLYR�� pVWD�LQIRUPDFLyQ� PiV� ODV� SUR\HFFLRQHV� FXDQWLWDWLYDV� \� ILQDQFLHUDV� SHUPLWLHURQ� GHILQLU� ODV� SROtWLFDV ��REMHWLYRV��PHWDV�\�HVWUDWHJLDV�QDFLRQDOHV��HQ�HO�KRUL]RQWH�GHO��������FX\D�VLVWHPDWL]DFLyQ�IXH�HQFDUJDGD�D�OD�'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR
&RQ� HO� SURSyVLWR� GH� GLVSRQHU� GH� LQIRUPDFLyQ� HVSHFtILFD� GH� FDGD� FRPSRQHQWH� pVWRV� UHJLVWUDQ� SRU�VHSDUDGR�XQ�GLDJQyVWLFR��REMHWLYRV��PHWDV��HVWUDWHJLDV��SUHVXSXHVWR��SURJUDPDV�\�SUR\HFWRV�SURSLRV�GH�VX�iPELWR�GH�FRPSHWHQFLD�
(O�HVIXHU]R�GHVSOHJDGR�SRU�ODV�LQVWDQFLDV�GHO�0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ��GHO� )UHQWH� 6RFLDO�� 6,,6(�� 2'(3/$1� \� OD V� RUJDQL]DFLRQHV� JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV�YLQFXODGDV�FRQ�HO�GHVDUUROOR�\�ELHQHVWDU�GH�OD�SREODFLyQ�REMHWR�GH�HGXFDFLyQ�SDUD�WRGRV��VH�UHFRJH�HQ�ODV�SURSXHVWDV�GH�FDPELR�SODQWHDGDV�HQ�HO�SODQ�FX\D�HMHFXFLyQ�GHPDQGD�OD�H[LVWHQFLD�GH�FRPSURPLVR�\�GHFLVLyQ�SROtWLFD�D�PiV�GHO�FRPSURPLVR�LQVWLWXFLRQDO��IDPLOLDU�\�FROHFWLYR�
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���� ('8&$&,Ï1� '(� -Ï9(1(6� <� $'8/726� +,63$1$� (�,17(5&8/785$/�%,/,1*h(������ � 3ROtWLFDV����� (VWUDWHJLDV����� 0HWDV����� 3UR\HFWRV����� 3UHVXSXHVWR�\�ILQDQFLDPLHQWR
���� $/)$%(7,=$&,Ï1� '(� $'8/726� +,63$1$� (�,17(5&8/785$/�%,/,1*h(�����<�0È6�$f26������ � 3ROtWLFDV������ � 2EMHWLYRV����� 0HWDV����� (VWUDWHJLDV����� 3URJUDPDV�\�SUR\HFWRV����� &RVWR�\�ILQDQFLDPLHQWR����� 6HJXLPLHQWR��HYDOXDFLyQ�\�UHQGLFLyQ�GH�FXHQWDV

�� %,%/,2*5$)Ë$
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�� &217(;72�1$&,21$/
3HVH�D�OD�SDUWLFLSDFLyQ�GHO�SDtV�HQ�ORV�HYHQWRV�RUJDQL]DGRV�SRU�HO�)RUR�0XQGLDO�GH�(GXFDFLyQ�SDUD�WRGRV�� HO� (FXDGRU� QR� KD� HODERUDGR� VX SODQ� QDFLRQDO� TXH� RULHQWH� \� UHJXOH� HO� GHVDUUROOR� GH�SURJUDPDV��SUR\HFWRV�\�DFFLRQHV�SXQWXDOHV�SDUD�XQLYHUVDOL]DU�\�PHMRUDU�OD�FDOLGDG�GHO�VHUYLFLR�HQ�ORV�GLH]�DxRV�GH�HGXFDFLyQ�EiVLFD��FRQVWLWX\HQGR�pVWD�XQD�QHFHVLGDG�XUJHQWH�\�SULRULWDULD�
&RQ�HO�SURSyVLWR�GH�IXQGDPHQWDU�\�VXVWHQWDU�HO�SODQ�QDFLRQDO�GH�HGX FDFLyQ�SDUD�WRGRV�HQ�tQWLPD�UHODFLyQ�FRQ�HO�SODQ�QDFLRQDO�GH�HGXFDFLyQ�� FXOWXUD��GHSRUWHV�\� UHFUHDFLyQ�� VH�SUHFLVD�HO�DQiOLVLV�VREUH�OD�VLWXDFLyQ�HFRQyPLFD��SROtWLFD��VRFLDO�\�FXOWXUDO�GHO�SDtV�
���� 6LWXDFLyQ�HFRQyPLFD
/D� HFRQRPtD� HFXDWRULDQD� KD� WHQLGR� TXH� HQIUHQWDU� HQ� ORV� ~OWLPRV� DxRV� GXUDV� FULVLV�� RFDVLRQDGDV�IXQGDPHQWDOPHQWH� SRU� OD� QR� UHODFLyQ� R� FRKHUHQFLD� HQWUH� ODV� SROtWLFDV� GH� HVWDELOL]DFLyQ� ILVFDO� \�PRQHWDULD�� GH� FRUWR� SOD]R�� � \� ORV� SODQHV� GH� GHVDUUROOR�� D� ODUJR� SOD]R�� GHELGR� D� OD� FDUHQFLD� GH�SROtWLFDV GH�(VWDGR�FRPR�IDFWRU�SUHGRPLQDQWH�\�D�OD�SUHVHQFLD�GH�V LWXDFLRQHV�GH�LQHVWDELOLGDG�HQ�HO�RUGHQ�SROtWLFR�QDFLRQDO��HO�LPSDFWR�GH�IHQyPHQRV�QDWXUDOHV��HO�GHVSORPH�GHO�VLVWHPD�ILQDQFLHUR�\�D�OD�H[WUHPDGD�GHSHQGHQFLD�GHO�ILQDQFLDPLHQWR�GHO�SUHVXSXHVWR�JHQHUD O�GHO�(VWDGR�D�OD�SURGXFFLyQ��\�YHQWD�GH�SHWUyOHR�
(Q� HVWH� FRQWH[WR�� OD� 2ILFLQD� 1DFLRQDO� GH� 3ODQLILFDFLyQ� GH� OD� 3UHVLGHQFLD� GH� OD� 5HS~EOLFD��2'(3/$1�� HQ� HO� GRFXPHQWR� 3ODQ� (VWUDWpJLFR� GH� 'HVDUUROOR� \� 6HJXULGDG� 1DFLRQDO� ³(FXDGRU�����´� SUHVHQWD� XQ� GLDJQyVWLFR� GHO� SHUtRGR� ���������� GHVWDFiQGRVH� FRPR� LQGLFDGRUHV� TXH� VH�PDQWLHQHQ��HQ�QXHVWUD�UHDOLGDG�SRU�FLQFR�GpFDGDV��ORV�VLJXLHQWHV�
� &UHFLPLHQWR�HFRQyPLFR�QR�VRVWHQLGR� 3ROtWLFDV�LQIUXFWXRVDV�GH�HVWDELOL]DFLyQ� ,QDGHFXDGD� GLVWULEXFLyQ� GH� LQJUHVRV�� HQWUH� FDSLWDO� \ WUDEDMR�� HQWUH� LQGLYLGXRV�� HQWUH�JHQHUDFLRQHV�DFWXDOHV�\�IXWXUDV� 'LYRUFLR�HQWUH�SROtWLFDV�GH�HVWDELOL]DFLyQ�\�GHVDUUROOR��HFRQyPLFDV�\�VRFLDOHV� (OHYDGRV�QLYHOHV�GH�SREUH]D��GHVHPSOHR�\�VXEHPSOHR� 'HILFLHQWH�GpILFLW�KDELWDFLRQDO�FXDOLWDWLYR�\�FXDQWLWDWLYR� %DMRV�QLYHOHV�GH�DKRUUR�\�GH�LQYHUVLyQ� ,QFLSLHQWH�GHVDUUROOR�GHO�PHUFDGR�GH�FDSLWDOHV� (OHYDGRV�QLYHOHV�GH�HQGHXGDPLHQWR�H[WHUQR� /LPLWDGR�VLVWHPD�GH�SODQLILFDFLyQ� %DMR�QLYHO�WpFQLFR�GHO�VHFWRU�S~EOLFR� 0DQHMR�LQDSURSLDGR�GH�ORV�UHFXUVRV�QDWXUDOHV� 6LVWHPD�HFRQyPLFR�SURWHFFLRQLVWD� ,QVXILFLHQWH�LQWHJUDFLyQ�DO�FRPHUFLR�PXQGLDO� 6HFWRU�SULYDGR�SRFR�FRPSHWLWLYR� ,QDSURSLDGD�DGPLQLVWUDFLyQ�GH�MXVWLFLD� ,QVHJXULGDG�\�FRUUXSFLyQ� 'HILFLHQFLDV�HQ�ODERUHV�OHJLVODWLYD�\�GH�ILVFDOL]DFLyQ�GHO�&RQJUHVR� 'HVDUWLFXODFLyQ�GH�ODV�SRO tWLFDV�HFRQyPLFDV��DPELHQWDOHV��GH�SREODFLyQ�\�GHVDUUROOR
&RPR�FRQVHFXHQFLD�GH�ODV�PHGLGDV�HFRQyPLFDV�DGRSWDGDV�SRU�ORV�JRELHUQRV�GH�WXUQR�UHODFLRQDGDV�FRQ� OD� IORWDFLyQ� GH� OD� PRQHGD�� HO� IHULDGR� EDQFDULR�� OD� LQFDXWDFLyQ� GH� ORV� GHSyVLWRV� HQ� FXHQWDV�
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FRUULHQWHV��DKRUURV�\�D�SOD]RV�\�OD�LQWHUYHQFLyQ�GHO�%DQFR�&HQWUDO�HQ�HO�PHUFDGR�FDPELDULR�\�HQ�HO�VLVWHPD�ILQDQFLHUR��VH�DGRSWy�OD�GRODUL]DFLyQ�FRPR�DOWHUQDWLYD�SDUD�VXSHUDU�OD�FULVLV�HFRQyPLFD�GHO�SDtV�
/D� GRODUL]DFLyQ� KD� JHQHUDGR� GHVFRQFLHUWR� H� LQVDWLVIDFFLyQ� HQWUH� ORV� VHFWRUHV� SURGXFWLYRV� \� OD�VRFLHGDG� FLYLO�� LQFUHPHQWiQGRVH� ORV� QLYHOHV� GH� SREUH]D�� OD� PLJUDFLyQ�� HO� FLHUUH� GH� HPSUHVDV��FRQVHFXHQWHPHQWH�XQ�GHFUHFLPLHQWR�GH�ODV�H[SRUWDFLRQHV� ±DJXGL]DGR�SRU�OD�QR�LQFOXVLyQ�GHQWUR�GH�ODV�SUHIHUHQFLDV�DUDQFHODULDV�S RU�SDUWH�GH�ORV�((�88���D�OR�TXH�VH�DJUHJD�XQD�VHULH�GH�GHVDFXHUGRV�\�UHFODPRV�FRQWUD�HO�JRELHUQR�
³(Q�FRQWUDVWH�D�OD�PD\RUtD�GH�ORV�SDtVHV�GH�OD�UHJLyQ��HO�(FXDGRU�WDPELpQ�³SHUGLy´� OD�GpFDGD�GH������� HVWR� HV�� WHUPLQy� FRQ� XQ� HVWDQFDPLHQWR� UHODWLYR� GH� VX� H FRQRPtD�� (VWH� GHVHQODFH� VH� GHELy�HVSHFLDOPHQWH�D�OD�UHGXFFLyQ�GH�OD�DFWLYLGDG�HFRQyPLFD�TXH�WXYR�OXJDU�GXUDQWH�ORV�~OWLPRV�DxRV�������\�������GDQGR�FRPR�UHVXOWDGR�XQD�WDVD�GH�FUHFLPLHQWR�SHU�FiSLWD�SURPHGLR�DQXDO�QXOD������SDUD�WRGD�OD�GpFDGD´���
6HJ~Q�LQIRUPDFLyQ�GHO�%DQFR�&HQWUDO�GHO�(FXDGRU�H O�SURGXFWR�LQWHUQR�EUXWR�SRU�FODVH�GH�DFWLYLGDG�HFRQyPLFD��HQ�PLOORQHV�GH�GyODUHV��HQ�HO�SHUtRGR����� ������KD�FUHFLGR�HQ��������GH�����������VH�HYLGHQFLD�XQ�GHFUHFLPLHQWR�GH� � ������\�GH������D��������GHFUHFH�QRWRUL DPHQWH�HQ� ���������HVWH�~OWLPR�GHFUHFLPLHQWR�VH�DVRFLD�FRQ�ORV�HIHFWRV�GH�OD�GRODUL]DFLyQ��

&UHFLPLHQWR�HFRQyPLFR
&21&(372 $x26���� ���� ���� ���� ����7DVD�GH�FUHFLPLHQWR�GHO�3,%�UHDO ����� ����� ����� ������ �����7DVD�GH�FUHFLPLHQWR�GHO�3,%�UHDO�SHU�FiSLWD ������ ����� ������ ������ �����0HGLGD����DQXDO���'HVJORVH��SDtV���)XHQWH��%&(��&XHQWDV�QDFLRQDOHV��6HULH������ �������(ODERUDFLyQ��6,,6(

(Q� FXDQWR� D� OD� WDVD� GH� FUHFLPLHQWR� GHO� 3,%� UHDO�� VHJ~Q� LQIRUPDFLyQ�HODERUDGD� SRU� HO� 6,,6(�� VH�DSUHFLD�TXH�HQWUH�ORV�DxRV������\������H[LVWH�XQ�FUHFLPLHQWR�PX\�OLPLWDGR�GH�DSHQDV��������\��OD�WDVD� GH� FUHFLPLHQWR� GHO� 3,%� UHDO� SHU� FiSLWD� HQWUH� ORV� PLVPRV� DxRV� UHJLVWUD� XQ� LQFUHPHQWR� GHO�������
³(Q�������OD�HFRQRPtD�VH�FRQWUDMR�GUiVWLFDPHQWH��HO�3,%�FD\ y�HQ������UHVSHFWR�GHO�DxR�DQWHULRU��$VLPLVPR��HO�3,%�SHU�FiSLWD�GHFUHFLy�HQ������HQWUH������\�������6H�WUDWD�VLQ�GXGD�GHO�LQGLFDGRU�PiV�HORFXHQWH�GH�OD�FULVLV�HFRQyPLFD�GH�ILQ�GH�OD�GpFDGD��OD�SURGXFFLyQ�HFRQyPLFD�SRU�KDELWDQWH�HQ������FD\y�D�QLYHOHV�VHPH MDQWHV�D�ORV�GH�KDFH����DxRV´���
(Q� HO� � ����� ³FHUFD� GH� FDGD� VHWHQWD� \� VLHWH� FHQWDYRV� GH� GyODU� TXH� LQJUHVy� D� OD� FDMD� ILVFDO� SRU�FRQFHSWR� GH� LQJUHVRV� H� LQJUHVRV� SHWUROHURV� VLUYLHURQ� SDUD� HO� SDJR� GHO� VHUYLFLR� GH� OD� GHXGD��TXHGDQGR�SDUD�ORV�JDVWRV�VRFLDOHV�\� QR�VRFLDOHV�DSHQDV�YHLQWH�\�WUHV�FHQWDYRV�GH�GyODU�´ �'HO� PRQWR� WRWDO� GHVWLQDGR� SDUD� HO� JDVWR� VRFLDO� ������� PLOORQHV� GH� GyODUHV��� OD� GLVWULEXFLyQ�SRUFHQWXDO�DVXPH�HVWDV�FDUDFWHUtVWLFDV������SDUD�HGXFDFLyQ������SDUD�ELHQHVWDU�VRFLDO������SDUD�

� 6,,6(��9HUVLyQ����� ,GHP� %DGLOOR�'DQLHO��&DUDFWHUtVWLFDV�GH�OD�SURIRUPD�UHVXSXHVWDULD�\�GHO�JDVWR�VRFLDO�SDUD�HO�������81,&()��4XLWR������
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VDOXG�����SDUD YLYLHQGD�\�����SDUD�WUDEDMR��6HJ~Q�%DGLOOR�HVWD�GLVWULEXFLyQ�FRQVHUYD�D~Q�³HO�UHWR�GH� HQIUHQWDU� OD� LQVXILFLHQFLD� GH� UHFXUVRV� SDUD� ORV� VHUYLFLRV� VRFLDOHV� EiVLFRV� \� GH� HVWD� PDQHUD�PHMRUDU�OD HILFLHQFLD�\�HTXLGDG�GHO�JDVWR�VRFLDO
/D� LQYHUVLyQ�VRFLDO�TXH� UHSUHVHQWy�FHUFD�GHO�����GHO�JDVWR� WRWDO�GHO�SUHVXSXHVWR�\�HO�������GHO�3,%�HQ�������VH�UHGXMR�DO������GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR�\�DO������GHO�3,%��HQ�HO�DxR�����´���(Q�HVWH�GHVFHQVR��ORV�VHFWRUHV�HGXFDFLyQ�\�VDOXG�IXHURQ�ORV�PiV�DIHFWDGRV�
(O� HVWUDQJXODPLHQWR� ILQDQFLHUR� SRU� HO� H[FHVLYR�HQGHXGDPLHQWR� KL]R�TXH� OD� LQYHUVLyQ� VRFLDO� TXH�UHSUHVHQWy�FHUFD�GHO�����GHO�JDVWR�WRWDO�GHO�SUHVXSXHVWR�\�HO�������GHO�3,%�HQ�������VH�UHGX]FD�DO������GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR�\�DO������GHO�3,%��HQ�HO�DxR��� ��´���(Q�HVWH�GHVFHQVR��ORV�VHFWRUHV�HGXFDFLyQ�\�VDOXG�IXHURQ�ORV�PiV�DIHFWDGRV�
/D� DFWXDO�FULVLV� HFRQyPLFD� VH� DJXGL]D� D~Q�PiV� FXDQGR� SRU�HIHFWRV�GH� OD� JOREDOL]DFLyQ� KD\� TXH�DPSOLDU� ORV�PHUFDGRV� D� WUDYpV� GHO� XVR� GH� QXHYDV� WHFQRORJtDV� TXH� DXPHQWHQ� OD� SURGX FWLYLGDG� \�FRPSHWLWLYLGDG� FRQ� RWURV� SDtVHV�� VLWXDFLyQ� TXH� JHQHUD� HQ� HO� VHFWRU� SURGXFWLYR�� EiVLFDPHQWH��LQHVWDELOLGDG�GH� ODV�HPSUHVDV� \� FRQVHFXHQWHPHQWH� LQFHUWLGXPEUH� ODERUDO�GHELGR� DO� GHWHULRUR� GHO�VLVWHPD� ILQDQFLHUR� \� D� OD� UHGXFFLyQ� GH� SOD]DV� GH� WUDEDMR�� SRU� ORV� DOWRV� FRVWRV� GH� LQVXPRV� \�SURGXFWRV�
&RQ�OD��GRODUL]DFLyQ�GH�QXHVWUD�HFRQRPtD��VHJ~Q�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�0LQLVWHULR�GH�(FRQRPtD� \� )LQDQ]DV�� HQ� HO� SHUtRGR� ���� ������ HO� QLYHO� LQIODFLRQDULR� QR� KD� GHFUHFLGR� VH� KD�LQFUHPHQWDGR��DVt��HQ������VH�UHJLVWUy�XQ�tQGLFH�LQIODFLRQDULR�GHO������FRPR�SURPHGLR�DQXDO�\�HQ������VH�HOHYD�D�������
³/D�GHXGD�H[WHUQD�WRWDO�GHO�SDtV�DVFHQGLy�D�DSUR[LPDGDPHQWH�86���������PLOORQHV�D�ILQDOHV�GH�������GH�ORV�FXDOHV�86���������PLOORQHV�FRUUHVSRQGLHURQ�DO�VHFWRU� S~EOLFR�\�86��������DO�VHFWRU�SULYDGR��
$� LQLFLRV� GHO� DxR� ������ D� FDGD� HFXDWRULDQR�D� TXH� QDFtD� OH� FRUUHVSRQGtD� XQ� PRQWR� GH�DSUR[LPDGDPHQWH�86��������GyODUHV�GH�OD�GHXGD�H[WHUQD�S~EOLFD�GHO�SDtV´ ���
/D� LQIODFLyQ KD� SURYRFDGR� XQ� DFHQWXDGR� GHWHULRUR� HQ� HO� LQJUHVR� UHDO� GH� OD� IDPLOLD�� /D� WDVD� GH�LQIODFLyQ�OOHJy�DO´������D�ILQHV�GH������\�HO�3,%�FD\y�������HQ�HO�PLVPR�DxR´ �
³/XHJR�GH�OD�IXHUWH�UHFHVLyQ�GH�OD�HFRQRPtD��D�SDUWLU�GHO�������OD�HFRQRPtD�HVWi�SUHVHQWDQGR�XQD�WHQGHQFLD� DO� FUHFLPLHQWR�� HQ� HO� ����� IXH GHO� ������� HQ� HO� ����� GHO� ����� \� SDUD� HO� ����� ± GH�DFXHUGR�DO�%DQFR�&HQWUDO � VH�HVSHUD�TXH�VHD�GHO�����6LQ�HPEDUJR��HVWDV�DOWDV�WDVDV�GH�FUHFLPLHQWR�QR�IXHURQ�SURGXFWR�GH�OD�GRODUL]DFLyQ��eVWD�IXH�FRQVHFXHQFLD�GH�ORV�DOWRV�SUHFLRV�GHO�SHWUyOHR��GH�ODV� UHPHVDV� GH� ORV� PLJUDQWHV�� GH� OD� LQ\HFFLyQ� GH� UHFXUVRV� SRU� OD� FRQVWUXFFLyQ� GHO� 2&3�� \�� OD�UHFXSHUDFLyQ�SUiFWLFDPHQWH�LQHUFLDO�GH�OD�HFRQRPtD�GHVSXpV�GH�XQD�FDtGD�GH�PiV�GHO����HQ�������'H�FXDOTXLHU�IRUPD��OD�HFRQRPtD�HFXDWRULDQD�GHPXHVWUD�XQD�UHFXSHUDFLyQ�HQ�O RV�~OWLPRV�GRV�DxRV��eVWD�SHUPLWLy�PHMRUDU�QRWDEOHPHQWH�HO�SUHVXSXHVWR�GHGLFDGR�D�OR�VRFLDO��&DEH�GHVWDFDU�TXH�HQ�HVWH�~OWLPR� SHUtRGR�� VH� REVHUYD� TXH� HO� FUHFLPLHQWR� GHO� JDVWR� VRFLDO� QR� IXH� VROR� FRQVHFXHQFLD� GHO�

� ,GHP� ,GHP� 6,,6(��9HUVLyQ����� 6,,6(��3ROtWLFD�6RFLDO�\�7HQGHQFLDV�HQ�HO�*DVWR�6RFLDO���RFWXEUH������
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FUHFLPLHQWR�JOREDO�GH�OD�HFRQRPtD�VLQR�WDPELp Q�UHVXOWDGR�GH�XQD�PD\RU�SULRUL]DFLyQ�GH�pVWH�HQ�HO�SUHVXSXHVWR�HVWDWDO´�
(O� JDVWR� VRFLDO� GHQWUR� GHO� WRWDO� GHO� SUHVXSXHVWR� JHQHUDO� GHO� (VWDGR� KD� H[SHULPHQWDGR� XQD�GLVPLQXFLyQ� SURJUHVLYD HQ� HO� SHUtRGR� ����������� GXUDQWH� OD� FXDO� HO� KD� FDtGR� DO� ���� GHO�SUHVXSXHVWR�WRWDO�\�ORV�JDVWRV�UHDOHV�VH�HVWLPD�HQ�XQ ���´ �
&DEH� UHVDOWDU� TXH� D� PiV� GH� OR� DQRWDGR� HO� IUDFDVR� GH� ODV� SROtWLFDV� DGRSWDGDV� \� HO� GHVRUGHQDGR�LQWHQWR� GH� LQFRUSRUDFLyQ� GH� OD� HFRQRPtD� HFXDWRULDQD� DO� SURFHVR� GH� JOREDOL]DFLyQ�� KDQ�SURIXQGL]DGR� OD� SUHVLyQ� VREUH� HO� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV� \� OD� GHJUDGDFLyQ� GHO� PHGLR�DPELHQWH�
³/RV�VLJQRV�GH�LQVXVWHQWDELOLGDG�DPELHQWDO��VH�H[SUHVDQ�HQ�SUREOHPDV�FRPR�ORV�VLJXLHQWHV�� /D�SREUH]D�FRPR�SULQFLSDO�FDXVD�\�PD\RU�HIHFWR�GHO�GHWHULRUR�DPELHQWDO�� /D�GHIRUHVWDFLyQ�GH�DSUR[LPDGDPHQWH���������+DV��GH�ERVTXH�DO�DxR�� /RV�EDMRV�tQGLFHV�GH�UHIRUHVWDFLyQ�TXH�QR�VXSHUDQ�ODV�������+DV��DQXDOHV�HQ�SURPHGLR�� /D�GHVQXWULFLyQ�GH�DSUR[LPDGDPHQWH��������+DV��GH�ERVTXH�GH�PDQJODU��HQ� ORV�~OWLPRV�GLH]�DxRV�� /D� DIHFWDFLyQ� GH� DSUR[LPDGDPHQWH� HO� ���� GH� OD� VXSHUILFLH� GHO� SDtV� SRU� SURFHVRV� HURVLYRV�DFWLYRV�\�SRWHQFLDOHV�� /D�DPSOLDFLyQ�LQGLVFULPLQDGD�GH�OD�IURQWHUD�DJUtFROD�KDFLD�iUHDV�QR�DSWDV�SDUD�HVWD�DFWLYLGDG�� (O�GHWHULRUR�GH� ODV�FDEHFHUDV�GH�FXHQFDV�KLGURJUiILFDV��TXH�DOWHUD� ORV�S URFHVRV�GH� UHJXODFLyQ�KtGULFD� \� DIHFWD� OD� SURGXFFLyQ� GH� DJXD�� UHGXFH� OD� YLGD� ~WLO� GH� LPSRUWDQWHV� REUDV� GH�LQIUDHVWUXFWXUD�\�HOHYD�HO�ULHVJR�GH�LQXQGDFLRQHV�� (O� VHYHUR� LPSDFWR� DPELHQWDO� SURGXFLGR� SRU� ODV� DFWLYLGDGHV� GH� H[SORUDFLyQ� \� H[SORWDFLyQ�KLGURFDUEXUtILFD�\�PLQHUD�� (O�FUHFLHQWH�LPSDFWR�GH�OD�FRQWDPLQDFLyQ�HQ�OD�VDOXG�GH�OD�SREODFLyQ�� /D� SpUGLGD� GH� OD� ELRGLYHUVLGDG� \� ORV� UHFXUVRV� JHQpWLFRV� \� OD� XWLOL]DFLyQ� GH� OD� ELRGLYHUVLGDG�HFXDWRULDQD�\�ORV�FRQRFLPLHQWRV�DVRFLDGRV�VLQ�QLQJ~Q�UpJLPHQ�ILMR�GH�FRPSHQVDF LyQ´���
���� 6LWXDFLyQ�SROtWLFD
(Q�OD�GpFDGD�GH�ORV�QRYHQWD�HO�HQWRUQR�SROtWLFR�QDFLRQDO�QR�KD�FDPELDGR��VH�PDQWLHQH�HQ�FULVLV��DVt�REVHUYDPRV� TXH� HO� SRGHU� OHJLVODWLYR�KD� SHUGLGR� XQ� HVSDFLR� LPSRUWDQWH� FRPR�PHGLDGRU�HQWUH� OD�IXQFLyQ� HMHFXWLYD�\� OD� VRFLHGDG�� D O� LJXDO�TXH� HO� SRGHU� MXGLFLDO�TXH�FDUHFH�GH� FUHGLELOLGDG��FRPR�FRQVHFXHQFLD�GH�ORV�KHFKRV�GH�FRUUXSFLyQ� SURWDJRQL]DGRV�SRU�DXWRULGDGHV�\�HPSOHDGRV�
/D�SUHVHQFLD�GH�XQ�H[FHVLYR�Q~PHUR�GH�SDUWLGRV�SROtWLFRV��HQ�FX\RV�PLHPEURV�VH�HYLGHQFLD�XQD�IDOWD�GH�LGHRORJtD�HQ�VX�SUiFWLFD�SROtWLFD�TXH�QR�HVWi�RULHQWDGD�DO�VHUYLFLR�\�WUDQVIRUPDFLyQ�VRFLDO�VLQR�D�VDWLVIDFHU�ORV�LQWHUHVHV�SHUVRQDOHV�R�SDUWLGLVWDV��VLWXDFLyQ�TXH�SURYRFDGR�HO�UHFKD]R�SRSXODU�D� ORV� SDUWLGRV� WUDGLFLRQDOHV� H[SUHVDGR� HQ� ODV� ~OWLPDV� HOHFFLRQHV�� G HWHUPLQiQGRVH� XQ� VHULR�TXHEUDQWR� HQ� OD� OHJLWLPLGDG� GH� ORV� PLVPRV�� $GHPiV�� ORV� SDUWLGRV� SROtWLFRV� KDQ� SURWDJRQL]DGR�DFFLRQHV� FRQ� IXHUWH� SUHVHQFLD� GH� DQWDJRQLVPR� \� UHJLRQDOLVPR� TXH� FRQOOHYDQ� D� OD� GLYLVLyQ� GHO�

� ,GHP�� 3ROtWLFDV�0(&��'RFXPHQWR�SUHSDUDGR�SRU�OD�&RPLVLyQ�GH�OD�FRRSHUDFLyQ�81,&()�81(6&2�\�0(&��PD\R������� 2'(3/$1��3ODQ�(VWUDWpJLFR�GH�'HVDUUROOR�\�6HJXULGDG�1DFLRQDO�³(FXDGRU�����´������
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SXHEOR�HFXDWRULDQR�\�QR�D�FRQVWUXLU�\�DOFDQ]DU�RE MHWLYRV�QDFLRQDOHV��/RV�~OWLPRV�FRPLFLRV�VRQ�HO�ILHO� UHIOHMR� GH� OD� GHFDGHQFLD� \� IUXVWUDFLyQ� GH� ORV� SDUWLGRV� SROtWLFRV� KDELWXDOHV�� HO� SXHEOR� KD�FDPELDGR� UDGLFDOPHQWH� HO� SLVR� GH� VXVWHQWDFLyQ� GH� OR� ³SROtWLFR´�� \D� QR� HV� HO� iPELWR� GH� ORV�³UHSUHVHQWDQWHV´�GHO�SXHEOR�VLQR�HO�GH�OD�SDUWLFLSDFLyQ�GHO�SXHEOR�HQ�ORV�FRPLFLRV�\�HQ�ORV�iPELWRV�GHO�SRGHU�
$� OD� FULVLV� GHVFULWD� VH� VXPD� OD� SUHVHQFLD� GH� XQD� HVWUXFWXUD� GH� (VWDGR� FHQWUDOL]DGD� FRQ� GpELOHV�SURFHVRV� GH� GHVFRQFHQWUDFLyQ�� FRQVWLWX\HQGR� ORV� JRELHUQRV� UHJLRQDOHV� \� S URYLQFLDOHV� FpOXODV�DGPLQLVWUDWLYDV�FRQ�SRFR�SRGHU�GH�GHFLVLyQ�
&RPR�FRQVHFXHQFLD�GH�OD�LQHVWDELOLGDG�SROtWLFD�KD�VXUJLGR�XQ�DPELHQWH�GH�LQVDWLVIDFFLyQ�JHQHUDO�PX\�PDUFDGD��OOHJDQGR�LQFOXVR�D�HVWDU�HQ�SHOLJUR�OD�YLGD�GHPRFUiWLFD�GH�OD�QDFLyQ��GLVPLQX\HQGROD�FRQILDQ]D�FLXGDGDQD�TXH�HVFDVDPHQWH�OOHJD�KDFLD�ODV�IXHU]DV�DUPDGDV��OD�LJOHVLD�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
&RQ�UHODFLyQ� �DO�PDUFR� MXUtGLFR�TXH�UHJXOD�HO�GHVDUUROOR�VRFLDO��HFRQyPLFR�\�SROtWLFR�GHO�SDtV�HQ�JHQHUDO�� \�� GH� OD� HGXFDFLyQ� HQ� SDUWLFXODU�� KR\� HQ� GtD� SDGHFH� GH� XQD� VHULH� GH� OLPLWDFLRQHV� \�IDOHQFLDV�HQ�VX�FRQWHQLGR�SHUR�PXFKR�PiV�HQ�VX�SUiFWLFD��DJXGL]DGDV�HQ� OD�~OWLPD�GpFDGD��RWUDV�SURGXFWR� GH� ORV�QXHYRV� UHWRV� \� GHPDQGDV� TXH� OD� UHJODPHQWDFLyQ� YLJHQWH� QR� KD� ORJUDGR� DVXPLU��FRPR�VRQ�
� /D�DEXQGDQFLD��GLVSHUVLyQ�\�KHWHURJHQHLGDG�GH�ODV�QRUPDV�YLJHQWHV�� /D�GHYDOXDFLyQ�R�PLQXVYDORUDFLyQ�GHO�UpJLPHQ�R�(VWDGR�GH�'HUHFKR�� /D�PRGHUQL]DFLyQ�WUDGLFLRQDOLVWD�GHO�GHUHFKR�� (O� GHVIDVH� HQWUH� OD� YLJHQFLD� IRUPDO� GH� OD� OH\� \� VX� YLJHQFLD� SUiFWLFD� HQ� OD� YLGD� GLDULD GH� OD�LQVWLWXFLRQHV�� (O�WUDGLFLRQDO�VLVWHPD�GH�FRQWURO�LQWHUQR�\�VXSHUYLVLyQ�� /D�REVROHVFHQFLD�GH�OD�QRUPDWLYD�MXUtGLFD�HQ�HGXFDFLyQ� (O�5HJODPHQWR�2UJiQLFR�)XQFLRQDO�GHO�0(&´ ��

���� 6LWXDFLyQ�VRFLDO
(Q�OD�~OWLPD�GpFDGD�HO�SDtV�QR�KD�VXSHUDGR�OD�FUHFLHQWH�FU LVLV�VRFLDO��HFRQyPLFD�\�SROtWLFD�SHVH�D�ORV�HVIXHU]RV�GHVSOHJDGRV�GHVGH�HO�JRELHUQR�FHQWUDO��GHELGR�DO�PRGHOR�HFRQyPLFR�DSOLFDGR�TXH�KD�JHQHUDGR�H[FOXVLyQ��LQFUHPHQWiQGRVH�VXVWDQWLYDPHQWH�ORV�QLYHOHV�GH�SREUH]D�
6HJ~Q�LQIRUPDFLyQ�GHO�6,,6(��FRQVLGHUDQGR� OD�FDSDFLGDG�GH�FRQVXPR�GH�ORV�KRJDUHV��HQ������OD�SREUH]D� HQ� HO� SDtV� IXH� ���� YHFHV� PD\RU� TXH� HQ� ������ OOHJDQGR� D� LQFUHPHQWDUVH� HO� Q~PHUR� GH�SHUVRQDV�TXH�YLYtDQ�HQ�KRJDUHV�FX\R�FRQVXPR�HUD� LQIHULRU�DO�YDORU�GH�OD�OtQHD�GH�SREUH]D�HQ�XQ������HV�GHFLU��DO�WHUPLQDU�OD�GpFDGD��FHUFD�GH���GH�FDGD����HFXDWRULDQRV�DV�SHUWHQHFHQ�D�KRJDUHV�HQIUHQWDGRV�D�SULYDFLRQHV�R�ULHVJRV�HQ�OD�VDWLVIDFFLyQ�GH�VXV�QHFHVLGDGHV�EiVLFDV�GH�DOLPHQWDFLyQ��YLYLHQGD��HGXFDFLyQ�\�VDOXG�\�GH�pVWRV���GH�FDGD���YLYH�HQ�KRJDUHV�TXH�QL�VLTXLH UD�ORJUDQ�FXEULU�VXV� QHFHVLGDGHV� DOLPHQWLFLDV�� DOFDQ]iQGRVH� XQ� QLYHO� GH� LQGLJHQFLD� TXH� OOHJD� DO� ����� D� QLYHO�QDFLRQDO��/D�SREUH]D�\� H[WUHPD�SREUH]D�D�QLYHO�GH�SDtV� HVWiQ�FRQFHQWUDGDV�HQ� ODV� ]RQDV� UXUDO�\�XUEDQR�PDUJLQDO�\�SRU�UHJLyQ�OD�PiV�DIHFWDGD�HV�OD�& RVWD��

�� 0(&���3URSXHVWD�GHO�3ODQ�1DFLRQDO�GH�(GXFDFLyQ����������
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(O�����GH�OD�SREODFLyQ�ULFD�DFDSDUD�FHUFD�GHO�����GH�OD�ULTXH]D�QDFLRQDO�\���GH�FDGD����SHUVRQDV�HFRQyPLFDPHQWH� DFWLYDV� QR� WLHQHQ� RFXSDFLyQ� SOHQD�� FRQVHFXHQWHPHQWH�� QR� SXHGHQ� DOFDQ]DU� XQ�QLYHO�GH�YLGD�PtQLPR�SDUD�VDWLVIDFHU�VXV�QHFHVLGDGHV�HOHPHQWDO HV��VLHQGR�HVWDV�FDXVDV�ODV�TXH�KDQ�RFDVLRQDGR�HO�DYDQFH�GH�OD�SREUH]D�HQ�HO�SDtV�� (Q�������OD�EUHFKD�HQWUH�ULFRV�\�SREUHV�VH�DPSOLy��\D�TXH�HO�����GH�ORV�ULFRV�FRQWURODEDQ��HO�������GHO�LQJUHVR�QDFLRQDO�\�HO�����GH�ORV�PiV�SREUHV�DSHQDV�HO�������(O� ����GH ORV�SREUHV�YLYH�HQ�OD�FRVWD�\�����HQ�OD�VLHUUD��HO�����GH�ORV�SREUHV�YLYH�HQ�HO�FDPSR�\�����HQ�ODV�FLXGDGHV�
³'H� FDGD� ���� SREUHV� ��� WLHQHQ� PHQRV� GH� ��� DxRV� \� �� PiV� GH� ���� � ��� GH� FDGD� ���� SREUHV�SHUWHQHFHQ� D� KRJDUHV� LQGtJHQDV�� /D� SURSRUFLyQ� GH� QLxRV�DV� PH QRUHV� GH� �� DxRV� TXH� YLYHQ� HQ�FRQGLFLRQHV�GH�SREUH]D�FUHFLy�GH������D������GHO�����DO�����
(Q�������HO�����GH�ORV�QLxRV�DV�GHO�FDPSR�YLYtDQ�HQ�OD�SREUH]D�HQ�FRPSDUDFLyQ�FRQ�HO�����GH�ORV�UHVLGHQWHV� GH� ODV� FLXGDGHV�� ORV�JUXSRV� LQGtJHQDV� VRQ� ORV�PiV� SREUHV� G HO� SDtV��8QR� GH� FDGD� GRV�SREUHV�GH�WRGR�HO�SDtV�HUD�XQ�QLxR�D�PHQRU�GH����DxRV� � ��
(O�LQFUHPHQWR�GHO�GHVHPSOHR�VH�GHEH�SULQFLSDOPHQWH�D�OD�FHVDQWtD�R�SpUGLGD�GH�WUDEDMR�\�DIHFWD�GH�PDQHUD� GLIHUHQWH� D� ODV� SHUVRQDV� VHJ~Q� VX� QLYHO� HGXFDWLYR��/D� FULVLV� ILQDQF LHUD�\� HO� FRQVHFXHQWH�FRQJHODPLHQWR�GH�GHSyVLWRV�EDQFDULRV�OOHYy�D�PXFKDV�HPSUHVDV�D�GHVSHGLU�WUDEDMDGRUHV��/D�IXHUWH�FRQWUDFFLyQ�GH�OD�HFRQRPtD�GXUDQWH�ORV�DxRV������\�������SURGXMR�HO�PD\RU�DXPHQWR�GH�OD�WDVD�GH�GHVHPSOHR�HQ�OD�GpFDGD��ODV�SHUVRQDV�VLQ�W UDEDMR�HQWUH����\����DxRV�GH�HGDG�\�ORV�PD\RUHV�GH����DxRV�VH�LQFUHPHQWy�VLJQLILFDWLYDPHQWH�DO�³������HQ�QRYLHPEUH�GH������\�GLVPLQX\y�DO������HQ�HO������� /D� UHGXFFLyQ� GHO� GHVHPSOHR� HQ� GLFKR� SHUtRGR� VH� H[SOLFDUtD� SULQFLSDOPHQWH� SRU� HO�LQFUHPHQWR�GHO�VXEHPSOHR��HO�FXDO�FUHFLy��HQ�HO�FDVR�GHO�iUHD�XUEDQD��GH�������D�������HQWUH������\�HO������´��(O� GHVHPSOHR� DIHFWy� HQ� PD\RU� PDJQLWXG� D� ODV� PXMHUHV� SXHVWR� TXH� VX� WDVD� VXELy� GH� ����� HQ�QRYLHPEUH�GH������D�������HQ�QRYLHPEUH�GH�������HQ�WDQWR�TXH�OD�WDVD�GH�ORV�K RPEUHV�DXPHQWy�GH������D�������HQ�HO�PLVPR�SHUtRGR��0LHQWUDV�TXH�HQ�QRYLHPEUH�GH�������OD�WDVD�GH�GHVHPSOHR�IHPHQLQD�HUD�����YHFHV�PD\RU�D�OD�GH�ORV�KRPEUHV��HQ�QRYLHPEUH�GH������HVWD�EUHFKD�DXPHQWy�D�����YHFHV��(Q�WDQWR�TXH�HQ�QRYLHPEUH�GH�������HO������� GH�ORV�GHVHPSOHDGRV�HUDQ�PXMHUHV�\�HO������� KRPEUHV�� HQ� QRYLHPEUH� GH� ������ HO� ���� GH� ORV� GHVHPSOHDGRV� HUDQ� PXMHUHV� \� HO� ����KRPEUHV´���
���GH�FDGD�����HFXDWRULDQRV�QR�WLHQHQ�WUDEDMR��HO��������VH�KDOOD�GHQWUR�GHO�VXEHPSOHR�R�WUDEDMR�RFDVLRQDO��0iV�GH���������QLxRV�VH�KDOODQ�LQPHUVRV�HQ�HO�WUDEDMR�LQIDQWLO�HO�FXDO�VH�LQFUHPHQWD�GtD�D�GtD�
/D�WDVD�GH�PRUWDOLGDG�LQIDQWLO��VHJ~Q�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�6,,6(��HQ�������SUHVHQWD�XQD�WHQGHQFLD�GHVFHQGHQWH�� HO�Q~PHUR�GH�PXHUWHV�LQIDQWLOHV�VH�UHGXMR�D����S RU�FDGD�������QDFLGRV�
/D�WDVD�GH�LQPXQL]DFLyQ�GH�OD�SREODFLyQ�PHWD�HQ������DOFDQ]y�XQD�FREHUWXUD�Pi[LPD�GHO�����TXH�GHFUHFLy�DO�����HQ�������(O������GH�ORV�QLxRV�DV�PHQRUHV�GH�XQ�DxR�HQ�������IXH� LQPXQL]DGR�FRQWUD� OD�WXEHUFXORVLV�\�HO�����UHFLELy�OD�YDF XQD�FRQWUD�GLIWHULD�� WpWDQRV�\�WRV�IHULQD��'37���/DV�

�� 6,6(��3DJ��:HE���������VLVH��JRY�HF�EROHWtQ�tQGLFH�B�KWP� �����
�� 6HFUHWDUtD�7pFQLFD�GHO�)UHQWH�6RFLDO��,QIRUPH�GH�5HQGLFLyQ�GH�&XHQWDV�GH�ORV�3URJUDPDV�3ULRULWDULRV GHO�)UHQWH�6RFLDO�������
�� ,GHP�
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YDFXQDV� FRQWUD� HO� VDUDPSLyQ� \� DQWLSROLRPLHOtWLFD� WXYLHURQ� XQD� FREHUWXUD� GH� ���� \� ������UHVSHFWLYDPHQWH��
(Q�OR�TXH�FRQFLHUQH�D�GHVQXWULFLyQ�FUyQLFD� ±UHWDUGR�HQ�VX�WDOOD� \�JOREDO�±UHWDUGR�HQ�VX�SHVR���HQ������GHVFHQGLy� D� ���� \� ����� HQ� VX� RUGHQ�� (Q� ������ FHUFD� GH� OD� WHUFHUD� SDUWH� GH� ORV� QLxRV�DV�PHQRUHV�GH�FLQFR�DxRV� ����� VXIUtD�GH�DOJ~Q�WLSR�GH�UHWDUGR�HQ�VX�GHVDUUROOR�ItVLFR� �WDOOD�R�SHVR���OD�PD\RUtD�GH�HOORV�SUHVHQWDED�LQGLFLRV�GH�GHVQXWULFLyQ�FUyQLF D�\�JOREDO�
/D�GHVQXWULFLyQ�LQIDQWLO�DIHFWD�SULQFLSDOPHQWH�D�ORV�QLxRV�DV�TXH�YLYHQ�HQ�VLWXDFLyQ�GH�SREUH]D�\�H[WUHPD�SREUH]D��H[LVWLHQGR�GLIHUHQFLDV�PDUFDGDV�D�QLYHO�GH�UHJLyQ�\�]RQD��DVt�
� (O� SUREOHPD� HV� SDUWLFXODUPHQWH� VHULR� HQ� HO FDPSR�� HQ� ����� PiV� GHO� GREOH� GH� QLxRV�DV� GHO�FDPSR� TXH� GH� ODV� FLXGDGHV� WHQtD� GHILFLHQFLDV� GH� WDOOD� ���� \� ����� UHVSHFWLYDPHQWH� \� OD�SUHVHQFLD�GH�GHILFLHQFLDV�GH�SHVR�HUD�VLPLODU�DO�SURPHGLR�QDFLRQDO��� (Q�OD�VLHUUD��HQ�������HO�����GH�ORV�QLxRV�DV�PRVWUDED�DWUDVR�HQ�VX�FUHFLPLHQ WR��PLHQWUDV�TXH�HQ�OD�FRVWD�HVWD�FRQGLFLyQ�DIHFWDED�DO������/DV�GHILFLHQFLDV�HQ�VX�SHVR�VH�UHJLVWUD�HQ�ODV�GRV�UHJLRQHV�HQ�XQD�SURSRUFLyQ�VLPLODU��� (Q�������PiV�GH�OD�WHUFHUD�SDUWH� ����� GH�ORV��QLxRV�DV�TXH�SHUWHQHFtDQ�D�KRJDUHV�FRQ�FRQVXPR�LQIHULRU�D�OD OtQHD�GH�SREUH]D�VXIUtD�GH�GHVQXWULFLyQ�FUyQLFD�
(O��SUREOHPD�HV�VHYHUR�HQ�OD�VLHUUD��GRQGH�VH�HVWLPD��TXH�HO�����GH�ORV�QLxRV�DV�VXIUH�GH�DOJXQD�IRUPD��GH�GHILFLHQFLD�QXWULFLRQDO��'H� ORV� UHVXOWDGRV�GH�XQD� HQFXHVWD� UHDOL]DGD�D� ORV�EHQHILFLDULRV�GHO� ERQR VROLGDULR��HQ������� � VH�HQFRQWUy�TXH� HO�����GH� ODV� IDPLOLDV� � TXH� OR� � UHFLEHQ� GHVWLQDQ�PiV� GH� OD�PLWDG� D� OD� FRPSUD� GH�FRPLGD��HO�����GH�EHQHILFLDULRV�KD�GLVPLQXLGR�HO�FRQVXPR�GH�FDUQH�� HO�����R�ELHQ�QR�FRPSUD�OHFKH�R�KDQ�UHGXFLGR�VX�FRQVXPR������\D�QR�FRPH R�FRPH�PHQRV�SROOR��\��HO�����KD�GLVPLQXLGR��HO�FRQVXPR�GH�KXHYRV��(O�����GH�ODV�IDPLOLDV�KDQ�UHSRUWDGR�OD�UHGXFFLyQ�GHO�Q~PHUR�GH�FRPLGDV�DO�GtD��5HIHUHQWH�D�OD�DWHQFLyQ�PpGLFD�HO�����GH�ODV�IDPLOLDV�KDQ�GHFLGLGR�SRVSRQHU�GLFKD�DWHQFLyQ�D�ORV�QLxRV�PHQRUHV�GH����DxRV�SRU�IDOWD�GH�UHFXUVRV�HFRQyPLFRV��
(O�����GH�OD�SREODFLyQ�QR�WLHQH�DFFHVR�D�OD�FDQDVWD�EiVLFD�
/D� HQFXHVWD� DQXDO� GH� FRQGLFLRQHV� GH� YLGD� GHPXHVWUD� TXH� HO� DFFHVR� D� VHUYLFLRV� GH� VDOXG� KD� LGR�GLVPLQX\HQGR��HQ������HO�����GH�ODV�IDPLOLDV�HQFXHVW DGDV�UHFRQRFLy�TXH�WLHQHQ�SUREOHPDV�SDUD�UHFLELU� FXLGDGRV�GH� VDOXG� GHELGR� D� OD� VLWXDFLyQ� HFRQyPLFD�� HVWD� ILJXUD� VH� LQFUHPHQWD� D� ���� HQ������� (O� ���� GH� ODV� IDPLOLDV� HQFXHVWDGDV� SUHVHQWD� HQIHUPHGDGHV� UHVSLUDWRULDV� DJXGDV� \� HO�0LQLVWHULR� GH� 6DOXG� KD� UHJLVWUDGR� XQ� LQFUHPHQWR� DODUPDQWH� HQ� OD� LQFLGHQFLD� GHO� SDOXGLVPR� \�GHQJXH�´��&RPR� SDUWH� GHO� DQiOLVLV� GH� OD� UHDOLGDG� VRFLDO� GHO� SDtV� HV� QHFHVDULR� SUHFLVDU� DOJXQD� LQIRUPDFLyQ�VREUH�ORV�VHUYLFLRV�EiVLFRV�GH�TXH�GLVSRQH�OD�SREODFLyQ�HFXDWRULDQD��DVt�HQ�������VREUH�OD� EDVH�GH�ORV�GDWRV�HODERUDGRV�SRU�HO�6,,6(�HQFRQWUDPRV�
� +RJDUHV�FRQ�VHUYLFLRV�EiVLFRV�� ���� WLHQH� DFFHVR� D� OD� UHG� S~EOLFD� GH� DJXD� GHQWUR� GH� VXV� YLYLHQGDV�� H[LVWLHQGR� XQD�GLVSRQLELOLGDG�PD\RU�GHO�VHUYLFLR�SDUD�OD�VLHUUD������FRVWD������ 6HUYLFLR�HOpFWULFR������� 6HUYLFLR�WHOHIyQLFR������� 6HUYLFLR�GH�UHFROHFFLyQ�GH�OD�EDVXUD������

�� 3ROtWLFDV�0(&��'RFXPHQWR�SUHSDUDGR�SRU�OD�&RPLVLyQ�GH�OD�FRRSHUDFLyQ�81,&()�81(6&2�\�0(&�� PD\R�����
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� 6HUYLFLR�GH�UHG�GH�DOFDQWDULOODGR������
&RPR�LQIRUPDFLyQ�DGLFLRQDO�VH�FRQVLGHUD�LPSRUWDQWH�VHxDODU�TXH�HO�������GH�OD�SREODFLyQ�FXHQWD�FRQ� YLYLHQGD� SURSLD� \� XQ� ������ YLYH� HQ� FRQGLFLRQ HV� GH� KDFLQDPLHQWR�� /D� LQIUDHVWUXFWXUD� GH�VDQHDPLHQWR�HV�OLPLWDGD�D�QLYHO�QDFLRQDO������HQ�OD�]RQD�UXUDO�\�����HQ�OD�XUEDQD�
/DV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�H[SXHVWDV�VH�DJXGL]DQ�SRU�OD�FRQWDPLQDFLyQ�GHO�DJXD�\�GHO�DLUH��(O�DJXD�HVWi�FRQWDPLQDGD�S RU�ORV�GHVHFKRV�GRPpVWLFRV��SHVWLFLGDV�\�UHVLGXRV�LQGXVWULDOHV�TXH�OOHJDQ�D�QLYHOHV�DODUPDQWHV�\�VLJQLILFDWLYRV��DVt��HO�³�����HQ�4XLWR��HO�����HQ�*XD\DTXLO�\�HO������HQ�$PEDWR��SRU�OD�SUHVHQFLD�GH�FXUWLGXUtDV�´ �� 6REUH�OD�FRQWDPLQDFLyQ�GHO�DLUH�pVWD�HV�FDG D�YH]�PiV�HYLGHQWH��HO�³����GH�OD�FRQWDPLQDFLyQ�DWPRVIpULFD�SURYLHQH�GHO�SDUTXH�DXWRPRWUL]��HO����GH�OD�LQGXVWULD�����GH�OD�HQHUJtD�\�HO�����GH�IXHQWHV�QDWXUDOHV�´ ��
(VWD� VLWXDFLyQ� TXH� DWHQWD� FRQWUD� ODV� SURSLDV� SRVLELOLGDGHV� GH� GHVDUUROOR� VRFLDO� KDFH� TXH� O D�GLVPLQXFLyQ�GH�OD�SREUH]D��OD�UHGXFFLyQ�GH�ORV�tQGLFHV�GH�LQVHJXULGDG�FLXGDGDQD��HO�FXPSOLPLHQWR�HQ�OD�GRWDFLyQ�GH�VHUYLFLRV�EiVLFRV�\�OD�PRGHUQL]DFLyQ�GHO�(VWDGR�VHDQ�ORV�SLODUHV�EiVLFRV�VREUH�ORV� FXDOHV� GHEHQ� VXVWHQWDUVH� ODV� DFFLRQHV� WHQGLHQWHV� D� PHMRU DU� ODV� FRQGLFLRQHV� GH� YLGD� GH� OD�SREODFLyQ�
/D�LQVDWLVIDFFLyQ�SRSXODU�VH�UHIOHMD�FRPR�XQ�LQGLFDGRU�PiV�HQ�OD�FUHFLHQWH�ROD�PLJUDWRULD�TXH�KDGHWHULRUDGR�OD�VRFLDOL]DFLyQ�SULPDULD�GH�ORV�QLxRV�DV�HQ�ODV�IDPLOLDV�HFXDWRULDQDV��VLWXDFLyQ�TXH�VH�DJXGL]D�HQ�ORV�KRJDUHV�SREUHV��HQ�ORV�FXDOHV�YLYH�HO�����GH�ORV�QLxRV�GHO�SDtV��/D�LQFHUWLGXPEUH�DGHPiV�VH�DVRFLD�FRQ�OD�IDOWD�GH�DWHQFLyQ�GH� ORV�LQIDQWHV�� OD�GHVRULHQWDFLyQ�\�OD�GHVRUJDQL]DFLyQ�IDPLOLDU�
/D� FULVLV� VRFLDO� H[LVWHQWH� VH� DFHQW~D� FXDQGR� ODV� LQFDXWDFLRQHV� GH� ORV� GHSyVLWRV� HQ� FXHQWDV�FRUULHQWHV�� GH� DKRUUR� \� D� SOD]RV�� UHJLVWUDGRV� HQ� ������ VH� SURUURJD� SRU� XQ� WLHPSR� PD\RU� DO�HVWDEOHFLGR� HQ� DTXHO� HQWRQFHV�� VLWXDFLyQ� TXH� SHUMXGLFD� RVWHQVLEOHPHQWH� D� JUXSRV� VRFLDOHV�QHFHVLWDGRV�FRPR�VRQ�SULQFLSDOPHQWH� ORV�MXELODGRV ��EHQHILFLDGRV�GH�PRQWHStR�\�FLXGDGDQRV�TXH�SRU�HO�SURFHVR�GH�PRGHUQL]DFLyQ�YHQGLHURQ�VX�UHQXQFLD�
1R�REVWDQWH�D�TXH�WUDGLFLRQDOPHQWH�OD�PD\RU�SDUWH�GHO�JDVWR�VRFLDO�VH�KD�GHVWLQDGR�D�HGXFDFLyQ�\�VDOXG�� HVWRV� VHFWRUHV� KDQ� VXIULGR� FRQVLGHUDEOHV� UHGXFFLRQHV GH� VXV� UHFXUVRV�� DVt�� HQ� VDOXG� VX�DVLJQDFLyQ� VH� UHGXMR� GH� FHUFD� GH� 86�� ��� SRU� KDELWDQWH� HQ� HO� DxR� ��� D�86�� �� HQ� ������ \�� HQ�HGXFDFLyQ�EDMy�GH�FHUFD�GH�86�����SRU�KDELWDQWH�HQ������D�86�����HO�DxR������´ ��
$O�FRQFOXLU�OD�GpFDGD��HO�JRELHUQR�FHQWUDO�LQYHUWt D�XQD�WHUFHUD�SDUWH�PHQRV�TXH�DQWHV�GHO�LQLFLR�GH�OD� FULVLV� HFRQyPLFD� GH� ����� HQ� OD� SURYLVLyQ� GH� VHUYLFLRV� VRFLDOHV� EiVLFRV�� SXHVWR� TXH� HO� JDVWR�S~EOLFR� VRFLDO� SRU� KDELWDQWH� �LQFOX\HQGR� OR� GHVWLQDGR� D� HGXFDFLyQ�� VDOXG�� ELHQHVWDU� VRFLDO� \�WUDEDMR� VH�UHGXMR HQ��XQ�����HQWUH������\�������
/D�HYROXFLyQ�GHO�SUHVXSXHVWR�VRFLDO�HQ�HO�SHUtRGR����� ������VH�VXSHGLWy�DO� �FRPSRUWDPLHQWR�GH�ODV� YDULDEOHV� PDFURHFRQyPLFDV� TXH� GHWHUPLQDURQ� OD� FDSDFLGDG� GH� JDVWR� GHO� JRELHUQR� \� ODV�FREHUWXUDV� GH� ORV� SURJUDPDV� GHO� IUHQWH� VR FLDO�� ³+DVWD� HO� PRPHQWR� QR� VH� KD� ORJUDGR� GDUOH�VRVWHQLELOLGDG� ILQDQFLHUD� D� ODV� SROtWLFDV� \� SURJUDPDV� VRFLDOHV�� DVSHFWR� TXH� FRQVSLUD� VREUH� OD�HILFDFLD�\�HILFLHQFLD�GH� ORV�PLVPRV��6LQ� HPEDUJR�ORV�UHFXUVRV�GHVWLQDGRV�DO�VHFWRU�VRFLDO�VH�KDQ�

�� 0LQLVWHULR�GHO�$PELHQWH��LQIRUPDFLyQ�������� ,GHP��� 6,,6(��9HUVLyQ����
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LQFUHPHQWDGR�VXVWDQFLDOPHQWH��SDVDQGR�GH�����PLOORQHV�GH�GyODUHV�HQ������D�������PLOORQHV�HQ�HO�������'H�LJXDO�PDQHUD���HO�SUHVXSXHVWR�GHO�VHFWRU�VRFLDO�IUHQWH�DO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR�HYLGHQFLD�XQ�LQFUHPHQWR�LPSRUWDQWH�HQ�ORV�~OWLPRV�DxRV��GHO�������HQ������D����� ���HQ�HO������
8QR�GH�ORV�IDFWRUHV�OLPLWDQWHV�GH�ORV�UHFXUVRV�SDUD�HO�VHFWRU�VRFLDO�FRQVWLWX\H�HO�SDJR�GHO�VHUYLFLR�GH�OD�GHXGD�TXH�HQ�DOJXQRV�DxRV�KD�VXSHUDGR�HO�����GHO�WRWDO�GHO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR��FRPR�HV�HO�FDVR�GH������\�����´��
/DV�IXHQWHV�GH�ILQDQFLDPLHQWR�SDUD�HO�SUHVXSXHVWR�GHO�VHFWRU�VRFLDO��HQ�HO�������HVWiQ�FRQIRUPDGDV�SRU�UHFXUVRV�ILVFDOHV�FRQ�HO��������FUpGLWRV�H[WHUQRV������\�RWURV������
'HO�SUHVXSXHVWR�WRWDO�SRU�VHFWRUHV�GHO�IUHQWH�VRFLDO�HO�������FRUUHVSRQGH�D�HGXFDFLyQ��HO�� �����D�ELHQHVWDU�VRFLDO���HO�������D�VDOXG��������D�YLYLHQGD�\������D�WUDEDMR�
(Q�FRQFOXVLyQ�� ³ORV�VHUYLFLRV�GH�VDOXG�\�HGXFDFLyQ�SUHVHQWDQ�HQRUPHV�GLVSDULGDGHV�H�LQHTXLGDGHV�TXH� VH� DSUHFLDQ� HQWUH� OD� SREODFLyQ� TXH� UHVLGH� HQ� HO� FDPSR� \� OD� FLXGDG�� HQWUH� OD� SREODFLyQ� TXH�SHUWHQHFH�D�GLIHUHQWHV�JUXSRV�pWQLFRV��HQWUH�PXMHUHV�\�KRPEUHV��HQWUH�SREUHV�\�QR�SREUHV� ����QLxRV��QLxDV�\�DGROHVFHQWHV��PXMHUHV�MHIDV�GH�KRJDU�\�SHUVRQDV�GH�OD�WHUFHUD�HGDG�GH�IDPLOLDV�SREUHV��\��HQWUH�QLxRV��MyYHQHV�\�DGXOWRV�GLVFDSDFLWDGRV �
���� 6LWXDFLyQ�FXOWXUDO
(O�(FXDGRU�HV�XQ�SDtV�SOXULFXOWXUDO� � \�PXOWLpWQLFR��FRQIRUPDGR�SRU�SREODFLyQ� LQGtJHQD��QHJUD�\�PHVWL]D�� /DV� QDFLRQDOLGDGHV� LQGtJHQDV� VRQ�� .LFKZD�� 6KXDU�� $FKXDU�� &KDFKL�� $Zi�� 7ViFKLOD��6HFR\D��&RIiQ��6LRQD��+XDRUDQL��=iSDUD��6KLZLDU� \�eSHUD��XELFDGDV�HQ�ODV�WUHV�UHJLRQHV��GHO�SDtV��FRVWD��VLHUUD�\�DPD]RQtD��PLVPDV�TXH�VH�HQFXHQWUDQ�HQ�XQ�SHUtRGR�GH�H[WLQFLyQ�HQ�DOJXQDV�FXOWXUDV�PLQRULWDULDV��VLQ�HPEDUJR�PDQWLHQHQ�VXV�OHQJXDV�\�FXOWXUDV�YLYDV��
/D�H[LVWHQFLD�GH�JUXSRV�pWQLFRV�HQ�HO�SD tV�GHWHUPLQD�OD�SUHVHQFLD�GH�XQD�GLYHUVLGDG�FXOWXUDO�PX\�ULFD�TXH�QR�HV�DSURYHFKDGD�HQ�WpUPLQRV�GH�LGHQWLGDG�QDFLRQDO��KLVWRULD��FRVWXPEUHV��WUDGLFLRQHV�GH�DQWHSDVDGRV�� +D\� XQD� GpELO� LQFRUSRUDFLyQ� GH� ODV� PDQLIHVWDFLRQHV� \� H[SUHVLRQHV� FXOWXUDOHV� DO�SURFHVR�HGXFDWLYR�UHVWULQJLpQGROR�DO�iPELWR�GH�DXOD�\�HQWRUQR�LQVWLWXFLRQDO�
/RV� FDWRUFH� SXHEORV� TXH� VRQ� SDUWH� LQWHJUDQWH� GH� OD� QDFLRQDOLGDG� TXLFKXD� HVWiQ� HQ� XQ� IUDQFR�SURFHVR�GH�UHFRQVWLWXFLyQ�RUJiQLFD�WHUULWRULDO�SDUD�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDO HV�HQ�SURFXUD� GH� DOFDQ]DU� VX� SOHQD� LGHQWLGDG�� /DV� SREODFLRQHV� VH� HQFXHQWUDQ� DVHQWDGDV� HQ� ODV� WUHV�UHJLRQHV� D� OR� ODUJR� \� DQFKR�GHO� WHUULWRULR� HFXDWRULDQR��FRVWD�� VLHUUD� \� DPD]RQtD��(VWD� GLYHUVLGDG�FXOWXUDO� VH� LGHQWLILFD� SRU� GLIHUHQWHV� IRUPDV� GH� RUJDQL]DFLyQ VRFLDO�� SUiFWLFDV� DOLPHQWLFLDV��FRQRFLPLHQWRV�PHGLFLQDOHV��DGPLQLVWUDFLyQ�GH�MXVWLFLD�SURSLD��LGLRPD��YHVWLPHQWD��DUWH��DUWHVDQtD��FRVPRYLVLyQ��VLWLRV�VDJUDGRV��PLWRV�\�OH\HQGDV��UDtFHV�TXH� KDQ�VLGR�OD�H[SUHVLyQ�LGHQWLILFDWRULD�GH�OR�TXH�SXHGH�FRQVLGHUDUVH�OD�QDFLRQDOLGDG�HFXDWRULDQD�
1R� REVWDQWH� HO� UHFRQRFLPLHQWR� GH� OD� LQWHUFXOWXUDOLGDG� \� SOXULFXOWXUDOLGDG� HQ� OD� HGXFDFLyQ�HFXDWRULDQD�� OD� HGXFDFLyQ� LQWHUFXOWXUDO �ELOLQJ�H� QR� DOFDQ]D� D~Q� XQ QLYHO� GH� LQWHUORFXFLyQ� FRQ�DOFDQFHV�FXOWXUDO�\�HGXFDWLYR�D�QLYHO�QD FLRQDO��

�� 6HFUHWDUtD�7pFQLFD�GHO�)UHQWH�6RFLDO��(O�*DVWR�6RFLDO�GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR��������� 6HFUHWDUuD�*HQHUDO�GH�OD�3UHVLGHQFLD�GH�OD�5HS�EOLFD��2'(3/$1



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

(Q�XQD�VRFLHGDG�SOXULFXOWXUDO�FRPR�OD�QXHVWUD��XQD�GH� ODV�WDUHDV�IXQGDPHQWDOHV�GHO�(VWDGR�\�VXV�LQVWLWXFLRQHV� HV� OD� SURPRFLyQ� GH� OD� LQWHUFXOWXUDOLGDG�� HQ� SDUWLFXODU� HQ� HO� FDPSR� HGXFDWLYR���HVIXHU]R�TXH�FRQOOHYD�FRPR�SDVRV�SUHYLRV�
� (O�FRQRFLPLHQWR�PXWXR�GH�OD�GLYHUVLGDG�FXOWXUDO�� /D�YHULILFDFLyQ�GH�OD�GHVLJXDOGDG�H�LQHTXLGDG�VRFLDO�� (O� UDFLVPR� TXH� KD� SUHVLGLGR� OD� UHODFLyQ� FXOWXUDO� HQWUH� OD� VRFLHGDG� PHVWL]D� FRQ� ORV� SXHEORV�LQGtJHQDV�\�HO�DIURHFXDWRULDQR�� 'HVDUUROODU�HO�GLiORJR�HQWUH��ORV�GLYHUVRV�F RPSRQHQWHV��FROHFWLYRV�GHO�SDtV�� /D�DPSOLDFLyQ�GH�HVSDFLRV�FRPXQHV�HQ�ORV�TXH�VH�UHDILUPH�OD�GLYHUVLGDG�FXOWXUDO�� ,PSXOVDU� HO� VLVWHPD� GH� HGXFDFLyQ� LQWHUFXOWXUDO� ELOLQJ�H� TXH� SURPXHYD� HO� FRQRFLPLHQWR� \�UHVSHWR�GH�ODV�FXOWXUDV�LQGtJHQDV�\�DIURHFXDWRULDQDV��\ �� $SR\DU�HO�GHVDUUROOR�\�SUHVHUYDFLyQ�GH�ODV�OHQJXDV�LQGtJHQDV�GHO�SDtV�
$O� FRQVWLWXLU� OD� FXOWXUD� XQ� HOHPHQWR� WRWDOL]DGRU� TXH� HVWi� LPSUHJQDGR� HQ� OD� H[LVWHQFLD� GHO� VHU�KXPDQR�\�HQ�OD�FRPSOHMD�UHG�GH�UHODFLRQHV�TXH�FRQILJXUD�OD�YLGD�VRFLDO�GH�XQD�FRPXQLGDG� FRPR�³IDFWRU� TXH� DWUDYLHVD� \� GD� VLJQLILFDGR� D� WRGD� OD� SUD[LV� VRFLDO�� D� WUDYpV� GH� UDVJRV� GLVWLQWLYRV��HVSLULWXDOHV� \� PDWHULDOHV�� LQWHOHFWXDOHV� \� DIHFWLYRV� TXH� FDUDFWHUL]DQ� XQD� VRFLHGDG� R� D� XQ� JUXSR�VRFLDO�� FRQVWLWX\HQGR� DVt� XQ� HOHPHQWR� IXQGDPHQWDO� GHO� GHVD UUROOR´���� ORV� HVIXHU]RV� GHVSOHJDGRV�SDUD�UHFXSHUDU�QXHVWUD�ULTXH]D�FXOWXUDO�VRQ�LQVXILFLHQWHV�GHELGR�D�OD�IDOWD�GH�SROtWLFDV�GH�(VWDGR���D�OD� WRPD� GH� GHFLVLRQHV� FR\XQWXUDOHV� \� D� OD� IXHUWH� LQIOXHQFLD� \� WUDQVIHUHQFLD� GH� FXOWXUDV�H[WUDQMHUL]DQWHV� D� WUDYpV� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� FROHFWLYD�� SURSLFLiQGRVH� OD� SpUGLGD�GH�YDORUHV�\�XQD�DOLHQDFLyQ�FXOWXUDO�HQ�ODV�QXHYDV�JHQHUDFLRQHV��VLWXDFLyQ�TXH�VH�UHIOHMD�HQ�OD�IDOWD�GH�HVSDFLRV� SURSLFLRV� SDUD� OD� DFWLYLGDG� \� GLIXVLyQ� FXOWXUDO� HQ� VXV� GLIHUHQWHV� H[SUHVLRQHV� \PDQLIHVWDFLRQHV��WDOHV�FRPR��P~VLFD��GDQ]D��OLWHUDWXUD�� WHDWUR��DUWHV�SOiVWLFDV��FLQH��IRWRJUDItD�TXH�FRQWULEX\DQ�D�OD�IRUPDFLyQ�SURIHVLRQDO�DUWtVWLFD�GH�VXV�UHFXUVRV�KXPDQRV�
/D�UHSUHVHQWDWLYLGDG�DOFDQ]DGD�SRU�HO�SDtV�HQ�HVWH�FDPSR�D�QLYHO�LQWHUQDFLRQDO KD�VLGR�SURGXFWR�GH�HVIXHU]RV� DLVODGRV� H� LQGLYLGXDOHV� PiV� QR� FRQVHFXHQFLD� GHO� GHVDUUROOR� GH� XQD� SROtWLFD� FXOWXUDO�VRVWHQLGD�TXH�WUDVFLHQGD�OR�FR\XQWXUDO�

�� $1È/,6,6�6,78$&,21$/��&8/785$/��('8&$7,92�<�'(3257,92
��� $QiOLVLV�&XOWXUDO
/D� UHDOLGDG� FXOWXUDO� GHO� SDtV� GHWHUPLQD� OD� LGHQWLILFDFLyQ� GH� FXDWUR� SUREOHPDV� FUtWLFRV�� ��HO�FRQRFLPLHQWR�IUDJPHQWDULR�GH�OD�UHDOLGDG�FXOWXUDO�\�GHILFLHQWH�YDORUDFLyQ�GH�VXV�PDQLIHVWDFLRQHV��OD�PDUJLQDFLyQ�FXOWXUDO�GH�ORV�VHFWRUHV�SRSXODUHV�\�pWQLFRV��ODV�GHILFLHQWHV�FRQGLFLRQH V�GH�FUHDFLyQ�SDUD�ORV�WUDEDMDGRUHV�GH�FXOWXUD��\��OD�LQDGHFXDGD�HVWUXFWXUD�GHO�VHUYLFLR�GH�OD�LQVWLWXFLRQDOLGDG�´ ��

�� 3ODQ�GH�'HVDUUROOR�&XOWXUDO�(FXDWRULDQR�D�PHGLDQR�SOD]R������������� &RQVHMR�1DFLRQDO�GH�&XOWXUD��LQIRUPH�GH�UHVXOWDGRV�GHO�3ODQ�GH�'HVDUUROOR�&XOWXUDO�(FXDWRULDQR�D�PHGLDQR�SOD]R������������� &RQVHMR�1DFLRQDO�GH�&XOWXUD��LQIRUPH�GH�UHVXOWDGRV�GHO�3ODQ�GH�'HVDUUROOR�&XOWXUDO�(FXDWRULDQR�D�PHGLDQR�SOD]R�����������
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/RV� SURJUDPDV� QDFLRQDOHV� H[LVWHQWHV� VRQ� GH� 3DWULPRQLR� &XOWXUDO�� )RUPDFLyQ�&XOWXUDO�� 'LIXVLyQ�&XOWXUDO��3URPRFLyQ�&XOWXUDO��)RPHQWR�&XOWXU DO��6LVWHPD�1DFLRQDO�GH�%LEOLRWHFDV�\�GH�UHIRUPDV�GH�OD�LQVWLWXFLRQDOLGDG�FXOWXUDO�
(O�GHVDUUROOR�FXOWXUDO��DO�LJXDO�TXH�HO�HGXFDWLYR��HQFXHQWUD�HQ�HO�FHQWUDOLVPR�\�HO�UHJLRQDOLVPR�XQ�REVWiFXOR�TXH�OLPLWD�HO�FRQRFLPLHQWR�GH� ODV�GLVWLQWDV�YHUWLHQWHV�\�PDQ LIHVWDFLRQHV�FXOWXUDOHV�TXH�LPSLGH� OD� IRUPDFLyQ�GH�XQD� LGHQWLGDG�QDFLRQDO� VyOLGD� \� OD� SURGXFFLyQ�FXOWXUDO� GH� ORV�GLIHUHQWHV�DFWRUHV�VRFLDOHV�
3DUD�GLVSRQHU�GH�XQD�DSUHFLDFLyQ�VXVFLQWD�GHO�FRQWH[WR�FXOWXUDO�HV�QHFHVDULR�FRQVLGHUDU�ORV�FDPSRV�GH� OLWHUDWXUD� WHDWUR�� GDQ]D�� P~VLFD�� DUWHV� SOiVWLFDV�� FLQH�� YLGHR�� IRWRJUDItD�� SDWULPRQLR� FXOWXUDO��FXOWXUD� \� PDQLIHVWDFLRQHV� GH� SXHEORV� LQGtJHQDV� \� FXOWXUD� SRSXODU�� � VLQ� GHVFRQRFHU� TXH� HO�FRQRFLPLHQWR� GH� OD� FXOWXUD� QDFLRQDO� DERUGDGR� GHVGH� HVWD� ySWLFD� LQWHJUDO� TXH� UHTX LHUH� GH� XQD�LQYHVWLJDFLyQ�TXH�FRQVLGHUH�VX�IXQFLRQDPLHQWR�HQ�ORV�PHGLRV�GH�SURGXFFLyQ��GLIXVLyQ�\�FRQVXPR�\� GH� ORV� GLVWLQWRV� DJHQWHV� VRFLDOHV� TXH� LQWHUYLHQHQ� HQ� HOOD�� FRPXQLGDG� FXOWXUDO�� RUJDQL]DFLRQHV�SRSXODUHV� \� pWQLFDV�� HPSUHVDULDGR� FXOWXUDO�� WUDEDMDGRU HV� FXOWXUDOHV� LQGHSHQGLHQWHV� H�LQVWLWXFLRQDOLGDG�S~EOLFD��
� (O�SDtV�HQ������SURGXMR�����WtWXORV�\�HQ�HO������HGLWy��¶��������OLEURV��FLIUDV�TXH�FRPSDUDGDV�FRQ�OD�SURGXFFLyQ�OLWHUDULD�D�QLYHO�UHJLRQDO�\�PXQGLDO�HV�LQFLSLHQWH�� /DV�REUDV�GH�WHDWUR�SUHVHQWDGDV VRQ�SRFDV�SHVH�D�OD�ULTXH]D�\�GLYHUVLGDG�FXOWXUDO�H[LVWHQWHV�� /DV�IXQFLRQHV�HQ�JLUDV�GH�OD�&RPSDxtD�1DFLRQDO�GH�'DQ]D�\�GHO�%DOOHW�(FXDWRULDQR�GH�&iPDUD�VRQ�OLPLWDGDV�SHVH�D�TXH�HQ�HO�PRPHQWR�DFWXDO�OD�GDQ]D�FRQWHPSRUiQHD�HV�XQD�GH�ODV�DUWHV�PiV�UHSUHVHQWDWLYDV�\�YLWDOHV�GHO�TXHKDFHU�FXOWXUDO�HFXDWRULDQR��� (Q� HO� SDtV� ³H[LVWHQ� ��� LQVWLWXFLRQHV� HVWDWDOHV� GH� IRUPDFLyQ�PXVLFDO�� FRQ� XQ� SUHVXSXHVWR� TXH�ERUGHD�ORV�����PLOORQHV�GH�GyODUHV�DQXDOHV´ ��� /D� ~QLFD� HQWLGDG� HVWDWDO� UHODFLRQDGD� FRQ� HO� FLQH� HV� OD� &LQHPDWHFD� 1DFLRQDO� TXH� KD� ORJUDGR�HVWDEOHFHU�XQ�DUFKLYR�ItOPLFR��/D�&21$,(�RUJDQL]D�HO�IHVWLYDO�GH�FLQH�\�YLGHR�GH�ODV�SULPHUDV�QDFLRQHV�$E\D�<DOD�� (Q� HO� SDtV� H[LVWHQ� YHVWLJLRV� GH� WXPEDV� \� FLPLHQWRV� GH� FDVDV� SUHKLVSiQLFDV� \� HYLGHQFLDV�DUTXLWHFWyQLFDV�TXH�FRUUHVSRQGHQ�DO�SHUtRGR�GH�LQWHJUDFLyQ�� 6H� HYLGHQFLDQ� ³H[SUHVLRQHV� O~GLFDV�� PDQLIHVWDFLRQHV� GH� OD� FXOWXUD� RUDO� WUDGLFLRQDO�� ILHVWDV�SRSXODUHV�� HQWUH� RWUDV�� FRPR� KHFKRV� FXOWXUDOHV� TXH� WLHQH� XQ� SURIXQGR� FDUiFWHU� GH�PDQWHQLPLHQWR�GH�QLYHOHV�H[SUHVLYRV�GH�OD�LGHQWLGDG�\� TXH�HQ�VX�UHLWHUDFLyQ�VLJXHQ�DFHQWXDQGR�HVWD�FDUDFWHUtVWLFD´��
(O�GHVDUUROOR�FXOWXUDO�QDFLRQDO�HQIUHQWD��ODV�VLJXLHQWHV�GLILFXOWDGHV���³ORV�DOWRV�FRVWRV�GH�ORV�OLEURV�OLPLWD� OD� DFFHVLELOLGDG� GH� OD� SREODFLyQ� SHVH� D� OD� SURGXFFLyQ� SLUDWD� \� FODQGHVWLQD�� OD� DFW LWXG�LQGROHQWH�GH�ODV�DXWRULGDGHV�FRQ�UHVSHFWR�DO�IRPHQWR�FXOWXUDO��OD�GHILFLHQWH�IRUPDFLyQ�GHO�HOHPHQWR�KXPDQR� \� VX� IDOWD� GH� FDSDFLWDFLyQ�� OD� HVFDVD� YDORUDFLyQ� GH� OR� QXHVWUR� H� LQFRPSUHQVLyQ� GH� OD�PXOWLFXOWXUDOLGDG�� FDUHQFLD� GH� LQIUDHVWUXFWXUD�� HTXLSDPLHQW R� \� UHFXUVRV� HFRQyPLFRV� SDUD� HO�IRPHQWR��GLIXVLyQ�\�GHVDUUROOR�GH�ODV�H[SUHVLRQHV�\�PDQLIHVWDFLRQHV�FXOWXUDOHV��OD�IDOWD�GH�DSR\R�GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� D� OD� FXOWXUD� QDFLRQDO�� OD� LQH[LVWHQFLD� GH� XQD� FXOWXUD� HVWpWLFD�RULHQWDGD�D�LQFHQWLYDU�\�GHVDUURO ODU�OD�VHQVLELOLGDG�\�OD�FUHDWLYLGDG�GHO�HGXFDQGR�HQ�WRUQR�DO�DUWH��OD�H[FOXVLyQ�GH�ODV�H[SUHVLRQHV�\�PDQLIHVWDFLRQHV�FXOWXUDOHV�FRPR�IDFWRU�HGXFDWLYR��FRPR�IXHQWH�GH�LQYHVWLJDFLRQHV� \� FRPR� SDWULPRQLR� TXH� GHEH� VHU� VDOYDJXDUGDGR�� OD� QHFHVLGDG� GH� OOHJDU� D� XQDFXHUGR� LQWHUJHQHUDFLRQDO� HQ� FXDQWR� D� WHPDV� GH� LGHQWLGDG� \� SDWULPRQLR� FXOWXUDO�� OD� IDOWD� GH�

�� %8(12��-XOLR�� &RPSURPLVR�&XOWXUDO���$VDPEOHD�SRU�OD�&XOWXUD��PD\R������� 1$5$1-2��0DUFHOR� &RPSURPLVR�&XOWXUDO���$VDPEOHD�SRU�OD�&XOWXUD��PD\R�����
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DXWRHVWLPD� \� WHQGHQFLD� D� OD� LPLWDFLyQ� HQ� HO� SXHEOR� HFXDWRULDQR�� \�� OD� GHVWUXFFLyQ� \�GHVSUHRFXSDFLyQ�GH�ORV�ELHQHV�FXOWXUDOHV´ ���
6HJ~Q� LQIRUPDFLyQ�GHO�&RQVHMR�1DFL RQDO�GH�&XOWXUD��SHUtRGR������������HO�)RQGR�1DFLRQDO�GH�&XOWXUD� KD� RWRUJDGR� FUpGLWRV� UHHPEROVDEOHV� D� ORV� VXEVHFWRUHV� FXOWXUDOHV� SRU� XQ� WRWDO� GH� �������GyODUHV�� GH� ORV� FXDOHV� HO� ���� FRUUHVSRQGH� D� DUWHV� PXVLFDOHV�� HO� ���� D� OHWUDV� \� HO� ���� D�DXGLRYLVXDOHV�� VLHQGR� ORV� PHQRV� DWHQGLGRV� DUWH� SRSXODU� \� FLHQFLDV� VRFLDOHV� FRQ� HO� �� \� ���UHVSHFWLYDPHQWH�
(Q� OR�TXH�FRQFLHUQH� D�DVLJQDFLRQHV� FRQFHGLGDV� VX�PRQWR� HV�GH�������� GyODUHV��GH� ORV�FXDOHV� HO�����FRUUHVSRQGH�D�YDULRV��DUWHV�HVFpQLFDV�HO�����\�OHWUDV�HO������ORV�P HQRV�DWHQGLGRV�VRQ�DUWH�SRSXODU�\�FLHQFLDV�VRFLDOHV�FRQ������FDGD�XQR�
(O�6LVWHPD�1DFLRQDO�GH�%LEOLRWHFDV��6,1$%��KD�UHDOL]DGR�SXEOLFDFLRQHV�GH�YDULDV�FROHFFLRQHV��HQ�HO� ����� FXHQWD� FRQ� ���� XQLGDGHV� ELEOLRWHFROyJLFDV�� D� QLYHO� QDFLRQDO�� DWHQGLHQGR� D� �¶���� ����XVXDULRV��
(Q�OR�UHIHUHQWH�DO�GHVDUUROOR�GH�OD� FLHQFLD�\�WHFQRORJtD VH�SUHFLVD�TXH�³JUDFLDV�D�ORV�HVIXHU]RV�GH�)81'$&<7�VH�KD�HMHFXWDGR�HQ�ORV�~OWLPRV�DxRV�HO�,�3URJUDPD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD�SHVH�D�OD�LQVXILFLHQWH�DWHQFLyQ�HVWDWDO�DO�QR�LQ WHJUDU�D�FLHQFLD�\�WHFQRORJtD�HQ�OD�SODQLILFDFLyQ�GH�PHGLDQR�\�ODUJR�SOD]RV��HQ�OD�WRPD�GH�GHFLVLRQHV��HQ�OD�IRUPXODFLyQ�GH�SUR\HFWRV�QL��HQ�OD�JHVWLyQ�GHO�JRELHUQR�
(O�SURJUDPD�GH�FLHQFLD�\�WHFQRORJtD�DO������GHVDUUROOy�ORV�VLJXLHQWHV�FRPSRQHQWHV��SUR\HF WRV�GH�LQYHVWLJDFLyQ� FLHQWtILFD� ±����� SUR\HFWRV� GH� FDSDFLWDFLyQ� SUiFWLFD� ±���� SURPRFLyQ� GH� OD�LQYHVWLJDFLyQ�WHFQROyJLFD�HQ�HO�VHFWRU�SULYDGR� ±����FUHDFLyQ�GH�OD�UHG�HFXDWRULDQD�GH�LQIRUPDFLyQ�FLHQWtILFD�\�WHFQROyJLFD�±�����EHFDV�HQH�O�H[WUDQMHUR�\�HQ�HO�S DtV�±�����
'HO�WRWDO�GH�SUR\HFWRV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�FLHQWtILFR�GHVDUUROODGRV�HQ�HO�SDtV��HO�����VH�HMHFXWy�HQ�OD�SURYLQFLD�GH�3LFKLQFKD��HO�������HQ�*XD\DV�\�HQ�HO�$]XD\�XQ�������
(VWXGLRV� UHFLHQWHV� VREUH� OD� SRVLFLyQ� FRPSHWLWLYD� GHO� SDtV� VHxD ODQ� TXH� HO� GHILFLHQWH� QLYHO�WHFQROyJLFR�FRQVWLWX\HQ�HO�PD\RU�IUHQR�SDUD�OD�FRPSHWLWLYLGDG�
/D� LQVXILFLHQWH� PDVD� GH� UHFXUVRV� KXPDQRV� LGyQHRV� SDUD� UHFHSWDU�� WUDQVIRUPDU� \� DSURYHFKDU� HO�SURJUHVR� FLHQWtILFR�� WHFQROyJLFR� \� PXQGLDO�� DVt� FRPR� SDUD� HIHFWXDU� HILFL HQWHPHQWH� ODV�WUDQVIHUHQFLDV� H� LQQRYDFLRQHV� TXH� FRQVWDQWH� \� FUHFLHQWHPHQWH�� GHPDQGD� SDUD� VX� GHVDUUROOR� OD�VRFLHGDG� HFXDWRULDQD�� /D� IRUPDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV� QR� VXSRQH� VRODPHQWH� HO�FRQRFLPLHQWR�WHyULFR�VLQR�WDPELpQ�OD�LQVWDQFLD�H[SHULPHQWDO��(Q�HVWH DVSHFWR��HO�SDtV�FXHQWD�FRQ�XQD�GpELO�GRWDFLyQ�GH�UHFXUVRV�ILQDQFLHURV��HTXLSDPLHQWR�ItVLFR�H�LQVWUXPHQWDO�SDUD�OD�UHDOL]DFLyQ�GH�OD�LQYHVWLJDFLyQ�FLHQWtILFD�H�LQQRYDFLyQ�WHFQROyJLFD��D�FX\D�UHDOLGDG�GHEH�VXPDUVH�OD�LUUDFLRQDO�DGPLQLVWUDFLyQ� \� XVR� GHO� HVF DVR� HTXLSDPLHQWR� QDFLRQDO�� 6H� UHJLVWUD� XQD� HVFDVD� LQYHUVLyQ� WDQWR�SULYDGD�FRPR�S~EOLFD�HQ�HO�FDPSR�GH�OD�SURGXFFLyQ�FLHQWtILFD��WHFQROyJLFD�QDFLRQDO�´ ��

�� 'LDJQyVWLFR�VHFWRULDO�GHO�3ODQ�*HQHUDO�GH�'HVDUUROOR�GH�3LFKLQFKD��DEULO�������� &LHQFLD�\�7HFQRORJtD�GHO�3ODQ�*HQHUDO�GH�'HVDUUROOR�GH�3LFKLQFKD��DEULO������
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/RV� LQYHVWLJDGRUHV� SRU� GLVFLSOLQD� FLHQWtILFD� HQWUH� ����� \� ����� HV� GH� ³������� SDUD� FLHQFLDV�QDWXUDOHV� \� H[DFWDV�� ������� FLHQFLDV� DJUtFRODV� \� ������� SDUD� FLHQFLDV� PpGLFDV�� HO� GH� PHQRU�SRUFHQWDMH�������FRUUHVSRQGH�D�KXPDQLGDGHV�´ ��
/RV�LQYHVWLJDGRUHV�SRU�QLYHO�GH�IRUPDFLyQ��HQ�HO�PLVPR�SHUtRGR��HV�GH�³������SDUD�OLFHQFLDWXUD�R�HTXLYDOHQWH����������PDHVWUtD�\�DSHQDV�������SDUD�GRFWRUDGR�´��
(O� JDVWR� WRWDO� HQ� DFWLYLGDGHV� FLHQWtILFDV� \� WpFQLFDV� SRU� VHFWRU� GH� HMHFXFLyQ� FRUUHVSRQGLHQWH� DO�SHUtRGR�����������UHJLVWUD�HO�³�������SDUD�HO�JRELHUQR���������RUJDQL]DFLRQHV�SULYDGDV�VLQ�ILQHV�GH� OXFUR�� ������� HGXFDFLyQ� VXSHU LRU� \� DSHQDV� HO� ������ SDUD� OD� HPSUHVD� SULYDGD�� +DVWD� HO� DxR������VH�GHFODUDURQ�HOHJLEOHV�XQ� WRWDO�GH����SUR\HFWRV��GH� ORV�FXDOHV���� IXHURQ�DSUREDGRV�SRU�HO�&RPLWp� 7pFQLFR�(MHFXWLYR�GHO� 3URJUDPD� GH�&LHQFLD� \�7HFQRORJtD�� FRQ�HO� REMHWR� GH� HVWLPXODU� \�IRPHQWDU HQ�ORV�HPSUHVDULRV�GHO�SDtV�OD�LQQRYDFLyQ�WHFQROyJLFD�SDUD�SURPRYHU�FDPLQRV�DSURSLDGRV�HQ�OD�E~VTXHGD�SRU�DOFDQ]DU�PD\RUHV�QLYHOHV�GH�SURGXFWLYLGDG�\�FRPSHWLWLYLGDG�´ ��
&RQ� HO� SURSyVLWR� GH� IRUWDOHFHU� OD� FRPXQLFDFLyQ� \� HO� LQWHUFDPELR� GH� LQIRUPDFLyQ� HQWUH� O DV�LQVWLWXFLRQHV� DFDGpPLFDV� \� FHQWURV� GH� LQYHVWLJDFLyQ� HFXDWRULDQRV�� XWLOL]DQGR� HO� LQWHUQHW� FRPR�KHUUDPLHQWD� EiVLFD� VH� FRQIRUPy� OD� UHG� HFXDWRULDQD� GH� LQIRUPDFLyQ� FLHQWtILFD� \� WHFQROyJLFD��5(,&<7��HQ�OD�FXDO�SDUWLFLSDQ����XQLYHUVLGDGHV�\���HVFXHODV�SROtWpFQ LFDV�
(Q�PDWHULD�GH�GLYXOJDFLyQ�\�SXEOLFDFLyQ�)81'$&<7�KD�HODERUDGR�PHPRULDV�DQXDOHV��UHYLVWDV�GH�FLHQFLD�\�WHFQRORJtD��EROHWLQHV��PDWHULDOHV�SDUD�YLGHR��DUWtFXORV�SDUD�DJHQFLD�GH�QRWLFLDV��UHSRUWDMHV�SHULRGtVWLFRV��QRWDV�LQIRUPDWLYDV�\�FXxDV�UDGLDOHV�
��� $QiOLVLV�(GXFDWLYR
/D�VLWXDFLyQ�VRFLDO��HFRQyPLFD�\�SROtWLFD�GHO�SDtV�DIHFWD�GLUHFWDPHQWH�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�QDFLRQDO�� TXH� YLHQH� VRSRUWDQGR� XQD� SHUPDQHQWH� FUtWLFD� SRU� SDUWH� GH� WRGRV� ORV� VHFWRUHV� GH� OD�VRFLHGDG�DO�QR�FRQVWLWXLUVH�HQ�OD�SLHGU D�DQJXODU�SDUD�HO�GHVDUUROOR�GHO�(FXDGRU��
/RV�HIHFWRV�GH�OD�SROtWLFD�HFRQyPLFD�\�VRFLDO�DO�LJXDO�TXH�ODV�FRQGLFLRQHV�GH�YLGD�GH�ODV�IDPLOLDV�\�ODV� SDUWLFXODULGDGHV� GHO� DPELHQWH� HVFRODU� VRQ� GHWHUPLQDQWHV� SDUD� HO� GHVDUUROOR� GHO� SURFHVR�HGXFDWLYR��IDFWRUHV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�GHO�DOXPQR�D��SURGXFLHQGR�XQ�VLVWHPD�HGXFDWLYR�DOWDPHQWH� HVWUDWLILFDGR� GHELGR� D� TXH� OD� FDOLGDG� GH� OD� HQVHxDQ]D� HVWi� VXSHGLWDGD� D� OD� VLWXDFLyQ�VRFLRHFRQyPLFD�GHO�HQWRUQR��OR�TXH��FRQOOHYD�D�OD�JHQHUDFLyQ�GH�GHVLJXDOGDGHV�GH�RSR UWXQLGDGHV�\�VH�FRQVWLWX\H�OD�HVFXHOD�HQ� XQD�LQVWLWXFLyQ�UHSURGXFWRUD�GH�GLIHUHQFLDV�H�LQHTXLGDGHV�VRFLDOHV�
(O�VHFWRU�VRFLDO�\�HQ�pO�OD�HGXFDFLyQ��REVHUYDGD�HQ�XQ�FRQWH[WR�JOREDO�GH�SDtV��DO�HVWDU�VXMHWR�D�ORV�YDLYHQHV� GH� ORV� DMXVWHV� HVWUXFWXUDOHV� GH� OD HFRQRPtD� \� SROtWLFD� QDFLRQDOHV�� KD� H[FOXLGR� \�SRVWHUJDGR� OD� HMHFXFLyQ� GH� SROtWLFDV� VRFLDOHV� TXH� KDQ� GHWHUPLQDGR� GUiVWLFRV� UHFRUWHV�SUHVXSXHVWDULRV�� GHELOLWDQGR� ODV� SRVLELOLGDGHV� GH� H[WHQVLyQ� GH� VHUYLFLRV� LPSRVWHUJDEOHV� SDUD� HO�GHVDUUROOR�GH�OD�VRFLHGDG��FRPR�VRQ�VDOXG�\�HGXFDFLyQ��TXH�D~Q�QR�VRQ�VDWLVIHFKRV��GHVDItRV�TXH�VH�PDQWLHQHQ�FRPR�GHPDQGDV�VRFLDOHV�\�SHUVLVWHQ�FRPR�UHTXHULPLHQWRV�XUJHQWHV�GH�DFWXDFLyQ�

�� )81'$&<7��,QGLFDGRUHV�GH�&LHQFLD�\�7HFQRORJtD�������
�� ,GHP
�� ,GHP�
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/D�HQFXHVWD��UHDOL]DGD�D�ORV�EHQHILFLDULRV�GHO�ERQR�VROLGDULR�UHYHOD��TXH�HO������GH�HOORV�VH�YL HURQ�IRU]DGRV� D� UHWLUDU� D� SRU� OR� PHQRV� XQ� QLxR� PHQRU� GH� ��� DxRV� GH� OD� HVFXHOD� GXUDQWH� HO� SULPHU�VHPHVWUH� GHO� DxR ����� GHELGR� � D� SUREOHPDV� HFRQyPLFRV�� HO� ���� PDQLILHVWD� � QR� HQYLDUi� � HO�SUy[LPR�DxR�D�QLQJXQR�GH�VXV�KLMRV��PHQRUHV�GH����DxRV��HO�����QR�HVWDED Q�VHJXURV���\��VROR�HO�����WLHQHQ�OD�FHUWH]D�GH�PDQGDU�D�VXV�QLxRV�D�OD�HVFXHOD��
6HJ~Q�LQIRUPDFLyQ�SUHSDUDGD�SRU�HO�6,,6(��YHUVLyQ������ GXUDQWH�OD�GpFDGD�GH�ORV�QRYHQWD��SRU�OR�PHQRV���GH�FDGD����QLxRV�DV�HQ�HGDG�HVFRODU�QR�WXYR�DFFHVR�D�OD�HVFXHOD�\�HO� HVIXHU]R�HGXFDWLYR�GHO�SDtV�IXH�PD\RU�HQ�HO�QLYHO�VHFXQGDULR�TXH�HQ�HO�SULPDULR�
(Q� ������ � OD� SREODFLyQ� GH� QLxRV� \� QLxDV� PDWULFXODGRV� HUD� GH� ���� \� ����� UHVSHFWLYDPHQWH��UHVDOWDQGR�TXH�DO�UHYLVDU�HVWRV�GDWRV�SRU�UHJLyQ��HQ�OD�6LHUUD�OD�SURSRUFLyQ�GH�QLxRV� DV�GH���D����DxRV�PDWULFXODGRV�HQ�OD�SULPDULD�DXPHQWy�HQ���SXQWRV�SRUFHQWXDOHV�HQ�ORV�~OWLPRV�FXDWUR�DxRV�
/D�JHVWLyQ��RULHQWDFLyQ�\�JRELHUQR�GHO� VLVWHPD�HGXFDWLYR�HFXDWRULDQR�FRQILDGRV�DO�0LQLVWHULR�GH�(GXFDFLyQ�� &XOWXUD�� 'HSRUWHV� \� 5HFUHDFLyQ� KD� HVWDGR� VXMHWR� D� ORV� YDLYHQHV� GH� ORV� DMXVWHV�HVWUXFWXUDOHV� GH� OD� HFRQRPtD� \� SROtWLFD� QDFLRQDOHV� TXH� KDQ� GHWHUPLQDGR� OD� SRVWHUJDFLyQ� GH� OD�HMHFXFLyQ�GH�SURJUDPDV�\�SUR\HFWRV�RULHQWDGRV�D�OD�H[SDQVLyQ�\�PHMRUDPLHQWR�GHO�VHUYLFLR�
/RV� JUDQGHV� GHVDItRV� GH� OD� HGXFDFLy Q� VyOR� KDQ� SRGLGR� FXPSOLUVH� HQ� SDUWH�� VH�PDQWLHQHQ� FRPR�GHPDQGDV�VRFLDOHV�\�SHUVLVWHQ�FRPR�UHTXHULPLHQWRV�XUJHQWHV�GH�DFWXDFLyQ��SHVH�D�OD�H[SHGLFLyQ�GH�QXHYRV�PDUFRV� OHJDOHV� WDOHV�FRPR� ODV� OH\HV�GH�PRGHUQL]DFLyQ� \�GHVFHQWUDOL]DFLyQ�TXH�SXGLHURQ�DEULU�QXHYRV�FDXVHV�SDUD�OD�JHVWLyQ�PLQLVWHULDO�\�VROR�VLUYLHURQ�SDUD�HQVD\DU�QXHYDV�SURSXHVWDV�\�SUR\HFWRV�
7UDV�OD�YLJHQFLD�GH�OD�QXHYD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�HO�0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ�FRPSDUWH�UHVSRQVDELOLGDGHV�GH�OD�HG XFDFLyQ�FRQ�OD�VRFLHGDG�\� OD�IDPLOLD��FRQVHFXHQWHPHQWH��pVWD�QR�VHUi�PiV�HO�UHVXOWDGR�H[FOXVLYR�GH�OD�DFFLyQ�GHO�(VWDGR��
'H� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� HO� VLVWHPD� QDFLRQDO� GH� HVWDGtVWLFDV� \� FHQVR� HGXFDWLYRV���6,1(&��SHUtRGR������������VH�LGHQWLILFDQ ORV�VLJXLHQWHV�LQGLFDGRUHV�
� (GXFDFLyQ�EiVLFD�KLVSDQD

� /D� PDWUtFXOD� HQ� ����� DWHQGLy� D� �¶�������� QLxRV�DV� \� HQ� HO� ����� DVFHQGLy� D� �¶���������UHJLVWUiQGRVH� XQD� WDVD� GH� FUHFLPLHQWR� GH� ����� HTXLYDOHQWH� D� �������� HVFRODUHV�� (Q� HVWH�SHUtRGR�HO�SRUFHQWDMH�GH�PDW UtFXOD�SRU�VH[R�VH�PDQWLHQH�HQ�����SDUD�KRPEUHV�\�����SDUD�PXMHUHV��\��SRU�]RQD�XQ�SURPHGLR�GH�����HQ�OD�XUEDQD�\�����HQ�OD�UXUDO�� /D�WDVD�GH�FUHFLPLHQWR�GH�OD�SURPRFLyQ�HQ�HO�LQGLFDGR�QLYHO�HV�GH������\�OD�GH�UHSHWLFLyQ�GH�±������OR�FXDO�GHPXHVWUD�XQ�HVIXHU]R�SRU�PHMRU�OD�HILFLHQFLD�LQWHUQD�� /D� WDVD� GH� FUHFLPLHQWR� GH� OD� GHVHUFLyQ� HV� GH� ������ DVRFLiQGRVH� FRPR� SRVLEOHV� FDXVDV� HO�SUREOHPD�PLJUDWRULR��OD�FULVLV�HFRQyPLFD��VRFLDO�\�GH�RUGHQ�IDPLOLDU�
� %DFKLOOHUDWR�KLVSDQR

� /D� PDWUtFXOD� HQ� ����� DWHQGLy� D� ������� MyYHQHV� \� HQ� HO� ����DVFHQGLy� D� ���������UHJLVWUiQGRVH� XQD� WDVD� GH� FUHFLPLHQWR� GH� ����� HTXLYDOHQWH� D� ������� HVWXGLDQWHV�� (Q� HVWH�SHUtRGR�HO�SRUFHQWDMH�GH�PDWUtFXOD�SRU�VH[R�HV�PD\RU�SDUD�ODV�PXMHUHV�FRQ��������\�������



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

SDUD�KRPEUHV��\��SRU�]RQD�OD�XUEDQD�DW LHQGH�DO��������GH�OD�SREODFLyQ�HVFRODU�\�OD�UXUDO�DO��������� /D� WDVD� GH� FUHFLPLHQWR� GH� OD� SURPRFLyQ� HV� GH� ����� \� OD� GH� UHSHWLFLyQ� GH� ±������HYLGHQFLiQGRVH��LQFUHPHQWR�HQ�OD�HILFLHQFLD�LQWHUQD�� /D� WDVD�GH� FUHFLPLHQWR� GH� OD� GHVHUFLyQ� HV� GH� ����� FRPR�SURGXFW R� GH� ODV�FDXVDV� DQRWDGDV�SDUD�OD�HGXFDFLyQ�EiVLFD�
(O� DQiOLVLV� GH� OD� PDWUtFXOD� SRU� VH[R� GHPXHVWUD� TXH� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO��������D�PXMHUHV��SRU�]RQDV�HO��������GH�ORV�MyYHQHV�HVWXGLD�HQ�SODQWHOHV�GH�OD�]RQD�XUEDQD�\�HO��������HQ�OD�UXUDO� 3RU�HVSHFLDOL]DFLRQHV�GHPXHVWUD�OD�VLJXLHQWH�UHDOLGDG�
� (O�������FRUUHVSRQGH�DO�EDFKLOOHUDWR�HQ�DJURSHFXDULD�� (O�������DO�EDFKLOOHUDWR�HQ�DUWH�� (O��������DO�EDFKLOOHUDWR�HQ�FLHQFLDV�� (O��������DO�EDFKLOOHUDWR�HQ�FRPHUFLR�\�DGPLQLVWUDFLyQ�� (O�������DO�EDFKLOOHUDWR�LQGXVWULDO�
(VWRV� GDWRV� UHYHODQ� TXH� HO� PD\RU� SRUFHQWDMH� GH� PDWUtFXOD� FRUUHVSRQGH� DO� EDFKLOOHUDWR� HQ�FLHQFLDV��$O�DQDOL]DU�HO�EDFKLOOHUDWR� WpFQLFR�VH�GHVSUHQGH�TXH� OD� WHUFHUD�SDUWH�GH� OD�PDWUtFXOD�SHUWHQHFH� D� FRPHUFLR� \� DGPLQLVWUDFLyQ� HQ� GHVPHGUR� GH� OD� IRUPDFLyQ� GH� EDFKLOOHUHV� SDUD� ORV�VHFWRUHV�SULPDULR�\�VHFXQGDULR�GH�OD�HFRQRPtD�QDFLRQDO��SRU�IDOWD�GH�GHPDQGD��
/RV�EDFKLOOHUHV�TXH�FXOPLQDURQ� VXV�HVWXGLRV�GH�QLYHO�PHGLR�HQ�HO� SHUtRGR����� ������IXHURQ��������� DOXPQRV�DV�� GH� ORV� FXDOHV� �������� FRUU HVSRQGHQ� D� OD� ]RQD� XUEDQD�� HTXLYDOHQWH� DO�������� � \� ������� D� OD� UXUDO�� �������� �������� VRQ� KRPEUHV�� ������� \� �������� PXMHUHV���������
/D�WDVD�GH�FUHFLPLHQWR�TXH�VH�REVHUYD�HQ�HO�EDFKLOOHUDWR�HV�HQ�SHUtRGR�DQWHV�LQGLFDGR�HV�GH������HQ�OD�]RQD�UXUDO�\������HQ�OD�XUEDQD�
$O�DQDOL]DU�ODV�PRGDOLGDGHV�GHO�EDFKLOOHUDWR�VH�LGHQWLILFD�TXH�HO�PD\RU�SRUFHQWDMH�GH�JUDGXDGRV�FRUUHVSRQGH�D�FLHQFLDV�FRQ�XQ��������\�HO�PHQRU�HV�HO�EDFKLOOHUDWR�HQ�DUWH�FRQ�DSHQDV��������(Q� OR� UHIHUHQWH� DO� EDFKLOOHUDWR� WpFQLFR� FRPHUFLR� \� D GPLQLVWUDFLyQ� DOFDQ]D� HO� ������� GH�JUDGXDGRV��HO�LQGXVWULDO�������\�HO�DJURSHFXDULR�������

� 3HUVRQDO�GRFHQWH
(O� SHUVRQDO� GRFHQWH� TXH� ODERUD� HQ� HO� VLVWHPD� HGXFDWLYR�� VHJ~Q� LQIRUPDFLyQ� HVWDGtVWLFD� GHO��6,1(&� HQ� HO� SHUtRGR� OHFWLYR� ���������� HV� GH� ��������PDHVWURV�� GH� ORV� FXDOHV� SRU� VH[R� HO�������VRQ�KRPEUHV�\�HO�������PXMHUHV��(O��������FRUUHVSRQGH�D�SURIHVRUHV�FRQ�WtWXOR�GRFHQWH�\�HO��������D�SURIHVRUHV�VLQ�WtWXOR�GRFHQWH���/D�WDVD�GH�FUHFLPLHQWR�HQWUH������\�HO������HV�GH�������
$QDOL]DQGR� HO� SRUFHQWDMH� GH� SURIHVRUHV� FRQ� WtWXOR� GRFHQWH� VH� HQFXHQWUD� TXH� HQ� HO� ����� ORV�PDHVWURV�IRUPDGRV�HQ�ODV�XQLYHUVLGDGHV�FRUUHVSRQGHQ�DO���������HQ�ORV�LQVWLWXWRV�SHGDJyJLFRV�HO���������EDFKLOOHUHV� HQ�FLHQFLDV�GH� OD� HGXFDFLyQ�HO� ��������\�� FRQ� WtWXOR�GH�SRVW� JUDGR� HO������� GH�ORV�FXDOHV�HO��������FRQ�WtWXOR�XQLYHUVLWDULR�\�HO��������IRUPDGRV�HQ�ORV�LQVWLWXWRV�SHGDJyJLFRV� ODERUDQ� HQ� LQVWLWXFLRQHV� HGXFDWLYDV� GH� OD� ]RQD� XUEDQD��PLHQWUDV� TXH� HQ� OD� ]RQD�
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UXUDO� HVWi� HO� ������� FRQ� WtWXOR� XQLYHUVLWDULR� \� HO� �������GH� ORV� JUDGXDGRV� H Q� ORV� LQVWLWXWRV�SHGDJyJLFRV�
'HO�WRWDO�GH�SURIHVRUHV�HO�������SUHVWDQ�VXV�VHUYLFLRV�HQ�OD�]RQD�XUEDQD�\�HO�������UHVWDQWH�HQ�OD�]RQD�UXUDO�
3HVH� D� OD� DSDUHQWH� FXDOLILFDFLyQ� HQ� OD� IRUPDFLyQ� SURIHVLRQDO� GHO� GRFHQWH� �D� WUDYpV� GH� ODV�IDFXOWDGHV� GH� )LORVRItD \� &LHQFLDV� GH� OD� (GXFDFLyQ� \� GH� ORV� LQVWLWXWRV� SHGDJyJLFRV � ORV�UHVXOWDGRV� REWHQLGRV� D� WUDYpV� GHO� VLVWHPD� GH� PHGLFLyQ� GH� ORJURV�� iUHDV� GH� OHQJXDMH� \�FRPXQLFDFLyQ� \� PDWHPiWLFD�� GHPXHVWUDQ� XQ� GHFUHFLPLHQWR� QRWDEOH� HQ� OD� FDOLGDG� GH� OD�HGXFDFLyQ��VLWXDFLyQ�TXH�GHPDQGD�XQD�UHYLVLyQ�\�UHRULHQWDFLyQ�GH�OD�IRUPDFLyQ�GRFHQWH�SDUD�OD�HGXFDFLyQ�EiVLFD�
(Q� OD�DFWXDOLGDG� OD SURIHVLyQ�GRFHQWH�QR�HV� DWUDFWLYD�GHELGR�DO� HVFDVR� UHFRQRFLPLHQWR� VRFLDO�SHUFLELGR� HQ� ORV� ~OWLPRV� DxRV� DO� TXH� VH� VXPD� OD� EDMD� UHPXQHUDFLyQ� VDODUL DO� � TXH� SHUFLEH� HO�PDHVWUR� REOLJiQGROR� D� XWLOL]DU� VX� WLHPSR� GLVSRQLEOH� HQ� OD� UHDOL]DFLyQ� GH� RWUDV� DFWLYLGDGHV� X�RFXSDFLRQHV�� GHVYLDQGR� VX� DWHQFLyQ� H[FOXVLYD� D� OD� GRFHQFLD�� HOOR� KD� GHWHUPLQDGR� OD� QRWRULD�GLVPLQXFLyQ� GH� DOXPQRV� TXH� LQJUHVDQ� DQXDOPHQWH� D� ORV� LQVWLWXWRV� SHGDJyJLFRV� KLVSDQRV� \�ELOLQJ�HV��$Vt�HQ�HO�SHUtRGR�³����������HQ�ORV�,3('V�VH�REVHUYD�XQ�GHFUHFLPLHQWR�DQXDO�GH�OD�PDWUtFXOD�GHO������´��
/D�HILFLHQFLD�LQWHUQD�GH�ORV�,3('V�����GD�XQ�����GH�JUDGXDGRV�VREUH�ORV�PDWULFXODGRV�WUHV�DxRV�DQWHV� \� XQ� ���� GH� IUDFDVRV�� SRUFHQWDMH� FRQVLGHUDGR� DOWR� HQ� LQVWLWXFLRQHV� GH� QLYHO� WHUFLDULR��$GHPiV�� OD� UDWLR� DOXPQR�SURIHVRU�HV�GH���D���\�HO�FRVWR�SRU�DOXPQR�JUDGXDGR� �������HVWDED�DOUHGHGRU� GH� �¶�������� VXFUHV� ±������ GyODUHV��� FRVWR� HQ� HO� FXDO� QR� VH� LQFOX\H� JDVWRV FRPR�YLYLHQGD��DOLPHQWDFLyQ��WUDQVSRUWH�QL�OD�GHSUHFLDFLyQ�GH�OD�LQIUDHVWUXFWXUD�´ ��

(GXFDFLyQ�EiVLFD�LQWHUFXOWXUDO�ELOLQJ�H
(Q� HO� SHUtRGR� HVFRODU� ���������� OD� HGXFDFLyQ� LQWHUFXOWXUDO� ELOLQJ�H� DWLHQGH� D� ������DOXPQRV�DV��DWHQGLGRV�SRU�������SURIHVRUHV� HQ��������SODQWHOHV�
%DFKLOOHUDWR�LQWHUFXOWXUDO�ELOLQJ�H
(Q� HO� SHUtRGR� HVFRODU� ���������� VH� UHJLVWUD� OD� PDWUtFXOD� GH� ������� MyYHQHV�� DWHQGLGRV� SRU��������SURIHVRUHV�HQ�����SODQWHOHV�
(GXFDFLyQ�HVSHFLDO
'H� ORV����PLOORQHV� GH� HFXDWRULDQRV� HO� ������� ��¶�������� GH� SHUVRQDV�� WLHQHQ� DOJ~Q� WLSR� GH�GLVFDSDFLGDG�� GH� ORV� FXDOHV� HO� ������ QR� KDQ� WHUPLQDGR� QLQJ~Q� WLSR� GH� LQVWUXFFLyQ��

�� 81(6&2��(YDOXDFLyQ�GHO�3UR\HFWR�3ULQFLSDO�GH�(GXFDFLyQ�HQ�(FXDGRU��������� ,GHP�
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FRQVWLWX\pQGRVH�HQ�XQD�SREODFLyQ�VHYHUDPHQWH�PDUJLQDGD�\�OLPLWDGD�DO�DFFHVR�D�OD�HGXFDFLyQ�EiVLFD�
$SUR[LPDGDPHQWH�HO�������GH�SHU VRQDV�FRQ�GLVFDSDFLGDG�WHUPLQDQ�HO�EDFKLOOHUDWR��HQ�UHODFLyQ�FRQ� HO� ������TXH� OR� KDFH� OD� SREODFLyQ� HGXFDWLYD� HQ�JHQHUDO��'H� OD� SREODFLyQ� GLVFDSDFLWDGD��DSHQDV�HO�������DVLVWH�D�DOJ~Q�FHQWUR�GH�HGXFDFLyQ��HO�������QR�DVLVWH�
/D�HGXFDFLyQ�UHJXODU�FXEUH�HO�� ������GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�D�QLYHO�QDFLRQDO��\��HO�������VRQ�DWHQGLGRV�SRU�RWUDV�LQVWDQFLDV�
(O� ����� GH� QLxRV� \� QLxDV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� QR� UHFLEHQ� QLQJ~Q� WLSR� GH�DSR\R�D�SHVDU�GH�HVWDU�DSDUHQWHPHQWH�LQWHJUDGRV�D�OD�HGXFDFLy Q�UHJXODU��KDVWD�HO�PRPHQWR�WDQ�VROR�HO����WLHQH�DFFHVR�D�ORV�VHUYLFLRV�GH�OD�HGXFDFLyQ�HVSHFLDO� ��
(Q�HVWD�GpFDGD�VH�KD�FDSDFLWDGR�D��������PDHVWURV�UHJXODUHV�\�HVSHFLDOHV�GH�ORV�SULPHURV�DxRV�GH�EiVLFD�D�QLYHO�QDFLRQDO�VREUH�HO�GROR�³QHFHVLGDGHV�HGXFDWLY DV�HQ�HO�DXOD´��1($��DXVSLFLDGR�SRU�OD�81(6&2��(Q�FRQYHQLR�FRQ�HO�(% �352'(&�VH�FDSDFLWy�������PDHVWURV�VREUH�OD�PLVPD�WHPiWLFD�
(O� WRWDO� GH� DOXPQRV�GLVFDSDFLWDGRV�DWHQGLGRV�HQ����� LQVWLWXFLRQHV� GH� HGXFDFLyQ�HVSHFLDO� VRQ��������HO�Q~PHUR�GH�DOXPQRV�LQWHJUDGRV�HV�GH�������HQ�����DXODV�GH�LQWHJUDFLyQ��ORV�DOXPQRV�DWHQGLGRV�HQ�����DXODV�GH�DSR\R�SVLFRSHGDJyJLFR�DOFDQ]D�D��������\�������DOXPQRV�DWHQGLGRV�HQ����&HQWURV�GH�'LDJQyVWLFR�\�2ULHQWDFLyQ�3VLFRSHGDJyJLFD�� &('23V��$GLFLRQDOPHQWH�KDQ�VLGR� DWHQGLGRV� ������ DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� DVRFLDGDV� D� OD�GLVFDSDFLGDG� DWHQGLGRV� HQ� HO� DxR� ����� \� HQ� HO� ����� ������� DOXPQRV�� (Q� HVWD� iUHD� ODERUDQ�������SURIHVLRQDOHV�
$�SHVDU�GH�ORV�HVIXHU]RV�UHDOL]DGRV��VROR�XQ�SRUFHQWDMH�PtQLPR�GH�OD�SREODFLyQ�GLVFD SDFLWDGD�GHO�SDtV�WLHQH�DFFHVR�D�OD�HGXFDFLyQ�EiVLFD��/D�H[FOXVLyQ�\�PDUJLQDFLyQ�HV�XQ�SUREOHPD�VHULR�TXH�PHUHFH�SRQHU�ORV�FRUUHFWLYRV�QHFHVDULRV�
3ODQWHOHV�
/D�WDVD�GH�FUHFLPLHQWR�WRWDO�GH�ORV�SODQWHOHV�HQ�HO�SHUtRGR����� ������HV�GHO��������SRU�QLYHO�pVWD�HV��������HQ�HO�QLYHO�SUHSULPDULR��������HQ�HO�SULPDULR�\�������HQ�HO�PHGLR��SRU�]RQD�HO�SRUFHQWDMH� HV� ������� FRUUHVSRQGLHQWH� D� ORV� SODQWHOHV� XUEDQRV� \� ������� D� ORV� UXUDOHV�� HO��������UHSUHVHQWD�D�ODV�LQVWLWXFLRQHV�S~EOLFDV�\�HO��������D�ODV�GH�VRVWHQ LPLHQWR�SULYDGR�
/D�PD\RUtD�GH�SODQWHOHV�SRU�]RQD�\�VRVWHQLPLHQWR�FRUUHVSRQGH�DO�QLYHO�SULPDULR�
$QDOIDEHWLVPR
/D�FUtWLFD�VLWXDFLyQ�HGXFDWLYD�LGHQWLILFDGD�VH�DJXGL]D�D~Q�PiV�FXDQGR�HO������GH�OD�SREODFLyQ�GH����DxRV�\�PiV�HV�DQDOIDEHWD��VHJ~Q�HO�FHQVR�G HO�������GH�ORV�FXDOHV�HO���������FRUUHVSRQGH�D�KRPEUHV� \� HO�������D�PXMHUHV��(Q� OD� ]RQD� XUEDQD�VH� HQFXHQWUD� HO�������� �GLVWULEXLGRV�HQ�

�� 3UR\HFWR�+DFLD�XQD�QXHYD�FRQFHSFLyQ�GH�OD�(GXFDFLyQ�(VSHFLDO�������'LYLVLyQ�1DFLRQDO�GH�(GXFDFLyQ��(VSHFLDO�GHO 0(&�
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�������GH�KRPEUHV�\��������GH�PXMHUHV�\�HQ�OD�UXUDO�HO��������FRUUHVSRQGLHQGR��������D�KRPEUHV�\��������D�PXMHUHV�
(VWD LQIRUPDFLyQ�HYLGHQFLD�TXH�OD�SREODFLyQ�IHPHQLQD�HV�OD�PiV�DIHFWDGD�DO�LJXDO�TXH�OD�]RQD�UXUDO��REVHUYiQGRVH�TXH�HO�SRUFHQWDMH�GH�DQDOIDEHWRV�KRPEUHV�\�PXMHUHV�HV�FDVL�LJXDO�SRU�]RQD�
'DGD�OD�UHDOLGDG�VRFLRHFRQyPLFD�\�FXOWXUDO�GH�OD�SREODFLyQ�HO�DQDOIDEHW LVPR�IXQFLRQDO�GREOD�DO�DQDOIDEHWLVPR�DEVROXWR�
3UHVXSXHVWR
'HO� SUHVXSXHVWR� JHQHUDO�GHO� (VWDGR�� HO� SRUFHQWDMH� DVLJQDGR� SDUD� HO� VHFWRU� HGXFDFLyQ� HV�PX\�UHGXFLGR��PiV�D~Q�VL�VH�OR�FRPSDUD�FRQ�OD�GLVSRVLFLyQ�FRQVWLWXFLRQDO�TXH�HVWDEOHFH�HO�����SDUD�HGXFDFLyQ��$Vt��HQ������DOFDQ]D�HO���������HQ������HO���������HQ������HO����������HQ������GHVFLHQGH�D��������H[SHULPHQWiQGRVH�XQ�SHTXHxR�LQFUHPHQWR�HQ�HO������TXH�OOHJD�DO� ������\HQ�HO������DVFLHQGH�DO�������PRQWR�TXH�D~Q�VLJXH�VLHQGR�LQVXILFLHQWH�SDUD�DWHQGHU�HQ IRUPD�HIHFWLYD�ODV�GHPDQGDV�\�UHTXHULPLHQWRV�SURSLRV�GHO�SURFHVR�HGXFDWLYR�
'HO��SUHVXSXHVWR�SRU�VHFWRUHV�GHO�IUHQWH�VRFLDO�HO�������TXH�FRUUHVSRQGH�D�HGXFDFLyQ�HTXLYDOH�D� ³�������PLOORQHV� GH� GyODUHV�� GH� HOORV� HO� ������� HV� DVLJQDGR� DO�0LQLVWHULR� GH� (GXFD FLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ��\��HO�������D�OD�6HFUHWDUtD�1DFLRQDO�GH�&LHQFLD�\�7HFQRORJtD� ±6(1$&<7´���(O� ³������´�� GHO� SUHVXSXHVWR� WRWDO� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� &XOWXUD� VH� GHVWLQD� D�UHPXQHUDFLRQHV� GHO� UHFXUVR� KXPDQR� GHO� VLVWHPD�� GH� pVWH� HO� ³��������� � VH� GHVWLQD� SDUD�HGXFDFLyQ�EiVLFD�KLVSDQD�\�ELOLQJ�H�\�HO��������D�HGXFDFLyQ�PHGLD�´�
/DV� IXHQWHV� GH� ILQDQFLDPLHQWR� GHO� SUHVXSXHVWR� SDUD� HO� VHFWRU� HGXFDFLyQ� HV� ���� JRELHUQR�FHQWUDO����������FUpGLWRV��H[WHUQRV�\���������SRU�DXWRJHVWLyQ��
6HJ~Q� LQIRUPDFLyQ� GHO� 6,,6(� HO� JDVWR� S~EOLFR� HQ� SULPDULD� EiVLFD� HV� GH� ����� GyODUHV� SRU�DOXPQR�D�
&RPR�SDUWH�GHO�DQiOLVLV�FXDOLWDWLYR�GHO�VLVWHPD��VH�SXQWXDOL]D�TXH�H[LVWH�XQD�GHVY LQFXODFLyQ�GHO�VLVWHPD� HGXFDWLYR� FRQ� HO� VLVWHPD� SURGXFWLYR�� VX� LQWHJUDFLyQ� HQ� OD� FRP XQLGDG� DQGLQD�� OD�JOREDOL]DFLyQ� \� OD� FRPSHWLWLYLGDG��GHELGR� D�TXH� ORV�FRQWHQLGRV�TXH� VH� LPSDUWHQ� DGROHFHQ�GH�FRQWH[WXDOL]DFLyQ�FRQ�ORV��DPELHQWHV�QDWXUDO��FXOWXUDO��VRFLDO�\� JHRJUiILFR�� ORV�PHGLRV�TXH�VH�XWLOL]DQ�SDUD�HO�DSUHQGL]DMH�FRPR�PHQDMH�HGXFDWLYR VRQ� LQVXILFLHQWHV�\�GHVDFWXDOL]DGRV��\��DO�FULWHULR�\�GHFLVLyQ�GH�ORV�SDGUHV�VREUH�OD�FRQWLQXDFLyQ�GH�HVWXGLRV�VXSHULRUHV�HQ�OD�XQLYHUVLGDG�R�DILQHV�HQ�GHVPHGUR�GHO�DSUHQGL]DMH�GH�RILFLRV�
/D�LQVXILFLHQWH�H�LQDGHFXDGD�LQIUDHVWUXFWXUD�HGXFDWLYD�\�GHSRUWLY D�DO�LJXDO�TXH�HO�HTXLSDPLHQWR�GLVSRQLEOHV� HQ� HO� VLVWHPD� FRQVWLWX\HQ� JUDQGHV� OLPLWDFLRQHV� TXH� QR� SHUPLWHQ� HO� HILFLHQWH�GHVDUUROOR�GH�ORV�DSUHQGL]DMHV�

�� 6HFUHWDUtD�7pFQLFD�GHO�)UHQWH�6RFLDO��(O�*DVWR�GHO�3UHVXSXHVWR�*HQHUDO�GHO�(VWDGR��������� ,GHP��� ,GHP�
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/RV� UHVXOWDGRV� UHJLVWUDGRV� HQ� HO� LQIRUPH� WpFQLFR� GHO� FXDUWR� RSHUDWLYR� QDFLRQDO� GH� ODV�SUXHEDV³$SUHQGR�����´�� DSOLFDGD� D� DOXPQRV�GH� WHUFHU�� VpSWLPR�\�GpFLPR�DxRV�GH� HGXFDFLyQ�EiVLFD��ORV�SURPHGLRV�DOFDQ]DGRV�HQ�HO�GRPLQLR�GH�GHVWUH]DV�TXH�VH�PLGH�VRQ��
� (Q�HO�ORJUR�GH�GHVWUH]DV� /HQJXDMH�\�FRPXQLFDFLyQ� (O�SURPHGLR�QDFLRQDO�SRU�QLYHOHV�GH�ORJUR�GH�ODV�GHVWUH]DV HYDOXDGDV�HQ�HVWD�iUHD��HV��� (Q�HO� WHUFHU�DxR� ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH���������GH�HVWH�SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO���������� (Q�HO�VpSWLPR�DxR ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH���������GH�HVWH�SRUFHQWDMH�HO���������FRUUHVSRQGH�D�OD�UHJLyQ�VLHUUD�\�HO��������D�OD�FRVWD��HO�����D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO���������� (Q�HO�GpFLPR�DxR�ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH��� ������GH�HVWH�SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO���������

� 0DWHPiWLFD(O�SURPHGLR�QDFLRQDO�SRU�QLYHOHV�GH�ORJUR�GH�ODV�GHVWUH]DV�HYDOXDGDV�HQ�HVWD�iUHD��HV��� (Q�HO� WHUFHU� DxR� ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH���������GH�HVWH�SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO��������� (Q�HO�VpSWLPR�DxR�ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR GH���������GH�HVWH�SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO��������� (Q�HO�GpFLPR�DxR�ORV�DOXPQRV�DV�DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH���������GH�HVWH�SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO��������
� (Q�FDOLILFDFLRQHV�SURPHGLR� /HQJXDMH�\�FRPXQLFDFLyQ� /DV� FDOLILFDFLRQHV� SURPHGLR� REWHQLGDV�GH� OD� DSOLFDFLyQ� GH� ODV�SUXHEDV� GH� OHQJXDMH� \�FRPXQLFDFLyQ��HV��� (Q�HO� WHUFHU�DxR�D�QLYHO� QDFLRQDO��������GH�HVWH�SURPHGLR�FRUUHVSRQGH�DO� UpJLPHQ�VLHUUD�HO��������\�������DO�UpJLPHQ�FRVWD�� (Q�HO�VpSWLPR�DxR�D�QLYHO�QDFLRQDO��������GH�HVWH�SURPHGLR�FRUUHVSRQGH�DO�UpJLPHQ�VLHUUD�HO��������\�������DO�UpJLPHQ�FRVWD�� (Q�HO�GpFLPR�DxR�D�QLYHO�QDFLRQDO���������GH�HVWH�SURPHGLR�FRUUHVSRQGH�DO�UpJLPHQ��VLHUUD�HO��������\��������DO�UpJLPHQ�FRVWD�

� 0DWHPiWLFD� /DV�FDOLILFDFLRQHV�SURPHGLR�REWHQLGDV�GH�OD�DSOLFDFLyQ�GH�ODV�SUXHEDV�GH�PDWHPiWLFD��HV��� (Q�HO� WHUFHU� DxR�D�QLYHO� QDFLRQDO� �������GH�HVWH�SURPHGLR� FRUUHVSRQGH�DO� UpJLPHQ�VLHUUD�HO�������\�������DO�UpJLPHQ�FRVWD�� (Q�HO�VpSWLPR�DxR�D�QLYHO�QDFLRQDO��������GH�HVWH�SURPHGLR�FRUUHVSRQGH�DO�UpJLPHQ�VLHUUD�HO�������\�������DO�UpJLPHQ�FRVWD�� (Q�HO�GpFLPR�DxR�D�QLYHO�QDFLRQDO��������GH HVWH�SURPHGLR�FRUUHVSRQGH�DO�UpJLPHQ�VLHUUD�HO�������\����DO�UpJLPHQ�FRVWD�
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(O�DFWXDO�VLVWHPD�GH�VXSHUYLVLyQ�FX\R�GLVHxR�H�LPSODQWDFLyQ�VH�LQLFLy�HQ������QR�KD�ORJUDGR�FRQVROLGDUVH� WRWDOPHQWH� SRU� IDOWD� GH� UHFXUVRV� HFRQyPLFRV�� VLWXDFLyQ� TXH� KD� LQFLGLGR�GLUHFWDPHQWH� HQ� OD� JHQHUDFLyQ� GH� SUREOHPDV� GH� tQGROH� WpFQLFR� \� DGPLQLVWUDWLYR� HQ� ODV�LQVWLWXFLRQHV� HGXFDWLYDV� \� HQ� HO� GHWHULRUR� GH� VX� FDSDFLGDG� GH� JHVWLyQ�� SULQFLSDOPHQWH� HQ� ORV�HVWDEOHFLPLHQWRV�GHO� VHFWRU� UXUDO�HQ� ORV�TXH� WUDEDMDQ� OD�PD\RUtD�GH�SURIHVRUHV�T XH� LQLFLDQ�VX�FDUUHUD�GRFHQWH�
$�OR�DQRWDGR�VH�GHEH�DJUHJDU�TXH� OD�IXQFLyQ�VXSHUYLVLYD��HQ�XQ�DOWR�SRUFHQWDMH��VH�GHGLFD�HQ�IRUPD� H[FOXVLYD� D� FXPSOLU� FRQ� DFFLRQHV� DGPLQLVWUDWLYDV� \� GH� FRQWURO�� GHVFXLGDQGR� HO�DVHVRUDPLHQWR�WpFQLFR�D�ORV�SURFHVRV�HGXFDWLYRV ��
0DUFR�OHJDO
/D� QXHYD�/HJLVODFLyQ� GH�(GXFDFLyQ� \�&XOWXUD� GHEHUi� UHFRJHU� ODV� QRUPDV� TXH� FRQVWDQ� HQ� OD�&RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR�� DJRVWR� ������ PDQGDWR� FRQVWLWXFLRQDO� TXH� GHWHUPLQD� ODV�SROtWLFDV�HGXFDWLYDV�GH�(VWDGR��(VWH�GRFXPHQWR�GHFODUD�TXH�OD�H GXFDFLyQ�� HV�iUHD�SULRULWDULD�GH�OD�LQYHUVLyQ�S~EOLFD�� UHTXLVLWR�GHO�GHVDUUROOR�QDFLRQDO�\�JDUDQWtD�GH�OD�HTXLGDG�VRFLDO�� GHEH�HVWDU�LQVSLUDGD�HQ�SULQFLSLRV�pWLFRV��SOXUDOLVWDV��GHPRFUiWLFRV��KXPDQLVWDV�\�FLHQWtILFRV�� SURPRYHUi� HO� UHVSHWR� D� ORV� GHUHFKR V� KXPDQRV�� GHVDUUROODUi� XQ� SHQVDPLHQWR� FUtWLFR� \�IRPHQWDUi�HO�FLYLVPR�� SURSRUFLRQDUi�GHVWUH]DV�SDUD�OD�HILFLHQFLD�HQ�HO�WUDEDMR�\�OD�SURGXFFLyQ�� HVWLPXODUi�OD�UHIOH[LyQ���FUHDWLYLGDG�\�HO�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�� LPSXOVDUi�OD�LQWHUFXOWXUDOLGDG��OD�VROLGDULGDG�\�OD�SD]�� SUHSDUDUi�D�ORV�FLXGDGDQRV�SDUD�HO�WUDEDMR�\�SDUD�SURGXFLU�HO�FRQRFLPLHQWR�� SURFXUDUi� D� ORV� HVWXGLDQWHV� SUiFWLFDV� H[WUDFXUULFXODUHV� TXH� HVWLPXOHQ� HO� HMHUFLFLR� \� OD�SURGXFFLyQ�GH�DUWHVDQtDV��RILFLRV�H�LQGXVWULDV�� JDUDQWL]DUi�OD�HGXFDFLyQ�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��EULQGDQGR�XQD�DWHQFLyQ�SULRULWDULD�SUHIHUHQWH�\�HVSHFLDOL]DGD�� VHUi�REOLJDWRULD�KDVWD�HO�QLYHO�EiVLFR�\�JUDWXLWD�KDVWD�HO�EDFKLOOHUDWR�� JDUDQWL]DUi�OD�OLEHUWDG�GH�HQVHxDQ]D�\�FiWHGUD�� SURPRYHUi�OD�HTXLGDG�GH�JpQHUR�\�SURSLFLDUi�OD�FRHGXFDFLyQ�� IRUPXODUi� SODQHV� \� SURJUDPDV� GH� HGXFDFLyQ� SHUPDQHQWH� SDUD� HUUDGLFDU� HO� DQDOIDEHWLVPR� \�IRUWDOHFHUi�SULRULWDULDPHQWH�OD�HGXFDFLyQ�HQ�ODV�]RQDV�UXUDO�\�GH�IURQWHUD�� LQFOXLUi�SURJUDPDV�GH�HQVHxDQ]D�FRQIRUPHV�D� OD�GLYHUVLGDG�GHO�SDtV�� JDUDQWL]DUi�HO�VLVWHPD�GH�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�� LQFRUSRUDUi� HQ� VX� JHVWLyQ� HVWUDWHJLDV� GH� GHVFHQWUDOL]DFLyQ� \� GHVFRQFHQWUDFLyQ�DGPLQLVWUDWLYDV��ILQDQFLHUDV�\�SHGDJyJLFDV�� IDFLOLWDUi� OD� SDUWLFLSDFLyQ� GH� SDGUHV� GH� IDPLOLD �� FRPXQLGDG�� PDHVWURV� \� HGXFDQGRV� HQ� HO�GHVDUUROOR�GH�ORV�SURFHVRV�HGXFDWLYRV��� UHQGLUi� FXHQWDV� D� OD� VRFLHGDG� VREUH� OD� FDOLGDG� GH� OD� HQVHxDQ]D� \� VX� UHODFLyQ� FRQ� ODV�QHFHVLGDGHV�GHO�GHVDUUROOR�QDFLRQDO�� HVWDEOHFHUi�SURJUHVLYDPHQWH�HO�VHUYLFLR�REOLJDWRUL R�GH�HGXFDFLyQ�UXUDO�TXH�GHEHUi�FXPSOLUVH�FRPR�UHTXLVLWR�SUHYLR�SDUD�RSWDU�HO�WtWXOR�GH�SURIHVLRQDO�HQ�OD�HGXFDFLyQ��\�� JDUDQWL]DUi�TXH�ORV�HVWXGLDQWHV�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D�UHFLEDQ�VXEVLGLRV�HVSHFtILFRV�

��� $QiOLVLV�'HSRUWLYR
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³(O� GHSRUWH� HV� XQ� IDFWRU� LQWHJUDGRU� GH� QXHVWURV� YDORUHV� VRFLDOHV�� FXOWXUDOHV�� FtYLFRV� \�HGXFDWLYRV�� SURPXHYH� XQD� FXOWXUD� KDFLD� OD� VDOXG� ItVLFD� \� PHQWDO� GH� QLxRV�DV�� MyYHQHV� \�DGXOWRV�DV�� IDFLOLWDQGR� XQD� PD\RU� LQWHJUDFLyQ� IDPLOLDU� \� VRFLDO�� PHMRUDQGR� OD� FDOLGDG� GH�YLGD�´����FRPR�WDO��SUHVHQWD�DOJXQRV�GLILFXOWDGHV�HQ�VX�GHVDUUROOR��DVt�
� (VFDVD�SUiFWLFD�GHO�GHSRUWH�SRU�SDUWH�GH�OD�FRPXQLGDG�� ÈUHDV�GH�HQWUHWHQLPLHQWR�\�HVSDFLRV�GHSRUWLYRV�PDO�XWLOL]DGRV�R�VLQ�DFFHVR�DO�S~EOLFR�� /LPLWDGD�FDSDFLGDG�RUJDQL]DFLRQDO��DGPLQLVWUDWLY D�\�GH�UHFXUVRV�SDUD�VX�RSHUDFLyQ�� /LPLWDGR�WUDEDMR�UHFUHDWLYR�\�GHSRUWLYR�HQ�OD�QLxH]�� )DOWD�FDQDOL]DU�ORV�UHFXUVRV�HFRQyPLFRV�SDUD�HO�HVWXGLR�\�GHWHFFLyQ�GH�WDOHQWRV�GHSRUWLYRV�� 3RFR�FRQRFLPLHQWR�GH�ORV�DVSHFWRV�WpFQLFRV��FLHQWtILFRV�GH�ORV�GLULJHQWHV�TX H�VH�KDOODQ�DO�IUHQWH�GH�OD�FXOWXUD�ItVLFD�\�HO�GHSRUWH�� ([SDQVLyQ� GH� OD� GURJDGLFFLyQ�� WDEDTXLVPR�� DOFRKROLVPR�� GHVLQWHJUDFLyQ� FRPXQLWDULD� \�IDPLOLDU��YDQGDOLVPR�\�SDQGLOOHULVPR��VWUHVV��GLIXVLyQ�GH�LQIRUPDFLyQ�QRFLYD��HQGHPLDV�\�UHVLVWHQFLD�DO�FDPELR�

�� 5(638(67$6�$�/$�&5,6,6�62&,2(&21Ï0,&$
/D�GHIHQVD�\�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�IDPLOLDV��HVSHFLDOPHQWH�GH�ORV�KRJDUHV�PiV�SREUHV���KD�GHPDQGDGR�PD\RU�JHVWLyQ�S~EOLFD�SDUD�GLQDPL]DU�WHPDV�FRPR�QXWULFLyQ��VDQHDPLHQWR�DPELHQWDO�� VDOXG�� HGXFDFLyQ EiVLFD�\� HPSOHR��0XFKR�PiV� HQ� ORV�DFWXDOHV�PRPHQWRV�HQ�TXH� ORV�VHFWRUHV� UXUDOHV� \� XUEDQRV� PDUJLQDOHV�� KDQ� UHFLELGR� HO� PD\RU� LPSDFWR� GH� OD� FULVLV� HFRQyPLFD��SROtWLFD�� VRFLDO�� TXH� VXIUH� QXHVWUR� SDtV�� DVt� FRPR� GH� ORV� SURJUDPDV� GH� DMXVWH� D� OD� HFRQRPtD�DSOLFDGRV�SRU�ORV�GLIHUHQWHV�JRELHUQRV�HQ��ORV�~OWLPRV�DxRV��OR�TXH�KD�LQFLGLGR�HQ�OD�SURIXQGL]DFLyQ�GH�OD�SREUH]D���(Q�OD�DFWXDOLGDG�pVWD�DIHFWD�VHQVLEOHPHQWH�D�PiV�GH�OD�PLWDG�GH�ORV�HFXDWRULDQRV��VLHQGR�ORV�PiV�DIHFWDGRV�ODV�QLxDV�RV�HQ�XQ������6,,6(��
$QWH�OD�SUREOHPiWLFD�VRFLR�HFRQyPLFD�\�FXOWXUDO�GH�DWHQFLyQ�D�ORV�QLxRV�GH�� ���DxRV�VH�FUHD�HQ�ORV�0LQLVWHULRV� GHO� )UHQWH� 6RFLDO� SURJUDPDV� DOWHUQDWLYRV� GH� DWHQFLyQ� D� OD� LQIDQFLD� TXH� SUHWHQGHQ�DPSOLDU�OD�FREHUWXUD��HVWRV�VRQ��3URJUDPD�GH�'HVDUUROOR�,QIDQWLO�\�&UH FLHQGR�FRQ�1XHVWURV�+LMRV�GHO�,11)$���2SHUDFLyQ�5HVFDWH�,QIDQWLO�GHO�0LQLVWHULR�GH�%LHQHVWDU�6RFLDO��HO�3URJUDPD�1DFLRQDO�GH� (GXFDFLyQ� 3UHHVFRODU�$OWHUQDWLYD� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� &XOWXUD�� RULHQWDGRV� SRU� HO�PDQXDO�GH�FDUDFWHUL]DFLyQ�GH�ORV�SURJUDPD V�FRPXQLWDULRV�GH�GHVDUUROOR�LQIDQWLO�
(VWRV�SURJUDPDV�KDQ�YHQLGR�FRQWULEX\HQGR�DO�GHVDUUROOR�LQWHJUDO�GH�ORV�QLxRV�\�QLxDV�PHQRUHV�GH��� DxRV�PHGLDQWH� OD� SDUWLFLSDFLyQ�DFWLYD� GH� OD� FRPXQLGDG�� OD� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� \� OD�FDQDOL]DFLyQ�SULRULWDULD�GH�ODV�LQYHUVLRQHV��6H�FRQVLGHUDQ�FRPR�EHQHILFLDULRV�GLUHFWRV�ORV�QLxRV�\�QLxDV�TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�GH�ULHVJR��DXVHQFLD�WHPSRUDO�R�SHUPDQHQWH�GH�VXV�PDGUHV�\�R�SDGUHV�� HVFDVD� VHJXULGDG� DOLPHQWLFLD�� SHUPDQHQWH� ULHVJR� GH� GHVQXWULFLyQ�� HQWRUQRV� L QVDOXEUHV� \�FDUHQWHV�GH�VHUYLFLRV�S~EOLFRV�EiVLFRV��OLPLWDGRV�HVWtPXORV�HQ�VX�HQWRUQR�IDPLOLDU�\�FRPXQLWDULR��HVFDVDV�SRVLELOLGDGHV�GH� FRQWDU� FRQ�XQ�UHIHUHQWH� FXOWXUDO� SURSLR�� OR�TXH� DIHFWD�D� OD� IRUPDFLyQ�\�FRQVROLGDFLyQ�GH�VX�LGHQWLGDG��&RPR�EHQHILFLDULRV LQGLUHFWRV�VH�HQFXHQWUDQ�ODV�PDGUHV�GH�IDPLOLD�TXH�SRU�UD]RQHV�VRFLRHFRQyPLFDV�GLYHUVDV��FRPR�HO�WUDEDMR�\�ORV�UHGXFLGRV�LQJUHVRV�HFRQyPLFRV�QR�SXHGHQ�IDFLOLWDU�HO�GHVDUUROOR�DGHFXDGR�GH�VXV�KLMRV�

�� 3ODQ�1DFLRQDO�GH�'HVDUUROOR�'HSRUWLYR�
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/RV�OXJDUHV�GH�RSHUDFLRQHV�GH�ORV�SURJUDPDV�VRQ�ORV�FHQW URV�FRPXQLWDULRV�GH�GHVDUUROOR� LQIDQWLO��MDUGLQHV�LQWHJUDGRV�\�FtUFXORV�GH�UHFUHDFLyQ�\�DSUHQGL]DMH��HVSDFLR�ItVLFR�TXH�SURYHH�OD�FRPXQLGDG�SDUD� HO� GHVDUUROOR� GH� ODV� DFFLRQHV� GLDULDV� SDUD� PHMRUDU� OD� QXWULFLyQ� \� OD� VDOXG�� IDFLOLWDQGR� HO�GHVDUUROOR�SVLFR�VRFLR�DIHFWLYR�GH�ORV�PHQRUHV���
(Q�OD�DWHQFLyQ�D�ORV�QLxRV�\�QLxDV�GH�� ���DxRV�GH�HGDG�HO�3521(3(�KD�HMHFXWDGR�XQD�SURSXHVWD�SHGDJyJLFD� GH� � HGXFDFLyQ� LQLFLDO� HQIRFDGR� DO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� EiVLFDV� GH� QLxRV� \�QLxDV�TXH�DVLVWHQ�D�ORV�MDUGLQHV�LQWHJ UDGRV��DSR\DGR�D�WUDYpV�GHO�DVHVRUDPLHQWR�SHGDJyJLFR�D�ODV�PDGUHV�FRPXQLWDULDV�GHO�25,�H�,11)$��/DV�PDGUHV�FRPXQLWDULDV�VH�HQFDUJDQ�GHO�FXLGDGR�GLDULR�\�UHFLEHQ�FDSDFLWDFLyQ�VREUH�VDOXG�LQIDQWLO��SULPHURV�DX[LOLRV��QXWULFLyQ�\�GLHWpWLFD��HQ�WDQWR�TXH�ORV�HGXFDGRUHV� SDUYXODULRV� VH� HQFDUJDQ� GH� ODV� DFFLRQHV� HGXFDWLYDV� GHO� DSUHQGL]DMH�� ORV� SDGUHV� \�PDGUHV�GH�IDPLOLD�VH�LQYROXFUDQ�GLUHFWDPHQWH�HQ�HO�FXLGDGR�GH�ODV�QLxRV�\�QLxDV�OR�TXH�HV�HYDOXDGR�SHULyGLFDPHQWH�\�SDUWLFLSDQ�HQ�ODV�DFFLRQHV�FRPXQLWDULDV�TXH�WLHQG HQ�D�IRUWDOHFHU�ORV�SURJUDPDV��&RPSOHPHQWDULDPHQWH� VH� HVWDEOHFHQ� QH[RV� FRRSHUDWLYRV� FRQ� RWUDV� LQVWLWXFLRQHV� SDUD� GHVDUUROODU�DFFLRQHV�GH�PHMRUDPLHQWR�GH� ORV�VHUYLFLRV�EiVLFRV�\� IRUPDFLyQ�GH�KXHUWRV��FULDQ]D�GH�DQLPDOHV��WLHQGDV�FRPXQLWDULDV�HQWUH�RWUDV�
7RGRV�ORV�SURJUDPDV�GH�SURWHFFLyQ�VRFLDO�HQ�ODV�iUHDV�GH�FXLGDGR�\�QXWULFLyQ�LQIDQWLO�KDQ�YHQLGR�XQLHQGR� HVIXHU]RV�� WpFQLFRV�� PHWRGROyJLFRV� \� ILQDQFLHURV� FRQ� HO� ILQ� GH� PHMRUDU� OD� FDOLGDG� GH�DWHQFLyQ�\�DPSOLDU�OD�FREHUWXUD��SDUD�OR�FXDO�DPSDUiQGRVH�HQ�HO�&RQ VHMR�1DFLRQDO�GH�OD�1LxH]�\�OD�$GROHVFHQFLD� VH� FUHD� OD� &RRUGLQDGRUD� 1DFLRQDO� GH� OD� ,QIDQFLD�� PLVPD� TXH� SUHWHQGH� FUHDU� HO�6LVWHPD�/RFDO�GH�3URWHFFLyQ�,QWHJUDO�HQ�ORV�GLIHUHQWHV�FDQWRQHV�GHO�SDtV�
(Q� HO� SDtV� VH� KD� LQLFLDGR� XQ� SURFHVR� QDFLRQDO� H� LQWHULQVWLWX FLRQDO� SDUD� DPSOLDU� OD� FREHUWXUD� GH�HGXFDFLyQ�LQIDQWLO��DPSDUDGR�HQ�HO�DFXHUGR�PLQLVWHULDO�1R������GHO����GH�MXQLR�GHO�������D�WUDYpV�GHO�FXDO�VH�FUHD�HO�SURJUDPD�GH�HGXFDFLyQ�LQLFLDO��HQ�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD��PLVPR�TXH�SHUPLWLUi�D�WRGRV�ORV�SURJUDPDV�H[LVWHQWHV�DVXPLU�UHVSRQVDELOLGDGHV�FRPSDUWLGDV�VLQ�SHUGHU�OD�DXWRQRPtD��FRQ�HO�SURSyVLWR�GH�PHMRUDU�\�H[SDQGLU�OD�HGXFDFLyQ�LQLFLDO�HQ�HO�SDtV�

�� (/� 3/$1� '(� ('8&$&,Ï1� 3$5$� 72'26�� 9,6,Ï1� '(�&21-8172
��� (O� VLVWHPD� HGXFDWLYR� QDFLRQDO�� SULQFLSLRV�� ILQHV�� REMHWLYRV� \� HVWUXFWXUD�� 3ULQFLSDOHV�LQGLFDGRUHV�DO�DxR������

/D�YLJHQWH�/H\�GH�(GXFDFLyQ�WLHQH�FRPR�REMHWR�ILMDU�ORV�SULQFLSLRV�\�ILQHV�JHQHUDOHV�TXH�GHEHQ�LQVSLUDU� \� RULHQWDU� OD� HGXFDFLyQ�� HVWDEOHFHU� ODV� UHJXODFLRQHV� EiVLFDV� SDUD� HO� JRELHUQR��RUJDQL]DFLyQ�\�PiV�IXQFLRQHV�GHO�VLVWHPD�HGXFDWLYR�\�GHWHUPLQDU�ODV�QRUPDV�IXQGDPHQWDOHV�TXH�FRQWULEX\HQ�D�SURPRYHU�\�FRRUGLQDU�HO�GHVDUUROOR�LQWHJUDO�GH�OD�HGXFDFLyQ�
����� 3ULQFLSLRV

/D�HGXFDFLyQ�VH�ULJH�SRU�ORV�VLJXLHQWHV�SULQFLSLRV�D� /D�HGXFDFLyQ�HV�GHEHU SULPRUGLDO�GHO�(VWDGR��TXH� OR�FXPSOH�D�WUDYpV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�GH�ODV�XQLYHUVLGDGHV�\�HVFXHODV�SROLWpFQLFDV�GHO�SDtV�E� 7RGRV� ORV�HFXDWRULDQRV�WLHQHQ�HO�GHUHFKR�D� OD�HGXFDFLyQ� LQWHJUDO� \� OD�REOLJDFLyQ�GH�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHVR�HGX FDWLYR�QDFLRQDO�
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F� (V�GHEHU�\�GHUHFKR�SULPDULR� GH� ORV�SDGUHV�� R�GH�TXLHQHV� ORV�UHSUHVHQWDQ�� GDU�D� VXV�KLMRV� OD� HGXFDFLyQ�TXH� HVWLPHQ� FRQYHQLHQWH��(O�(VWDGR�YLJLODUi� HO� FXPSOLPLHQWR� GH�HVWH�GHEHU�\�IDFLOLWDUi�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�G� (O�(VWDGR�JDUDQWL]D�OD�OLEHUWDG�GH�HQVHxDQ]D�GH�FRQIRUPLGDG�FRQ�OD�/H\�H� /D�HGXFDFLyQ�RILFLDO�HV� ODLFD�\�JUDWXLWD�HQ� WRGRV�VXV�QLYHOHV��(O�(VWDGR�JDUDQWL]D�OD�HGXFDFLyQ�SDUWLFXODU�I� /D�HGXFDFLyQ�WLHQH� VHQWLGR�PRUDO��KLVWyULFR�\�VRFLDO�� VH� LQVSLUD�HQ� ORV�SULQFLSLRV�GH�QDFLRQDOLGDG�� GHPRFUDFLD�� MXVWLFLD� VRFLDO�� SD]�� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� \�HVWi�DELHUWD�D�WRGDV�ODV�FRUULHQWHV�GHO�SHQVDPLHQWR�XQLYHUVDO�J� (O� (VWDGR� JDUDQWL]D� OD� OLEHUWDG� GH� DFFHVR� D� OD� HGXFDFLyQ� \� OD� HUUDGLFDFLyQ� GHO�DQDOIDEHWLVPR�K� /D� HGXFDFLyQ� VH� ULJH� SRU� ORV� SULQFLSLRV� GH� XQLGDG�� FRQWLQXLGDG�� VHFXHQFLD��IOH[LELOLGDG�\�SHUPDQHQFLD�L� /D� HGXFDFLyQ� WHQGUi� XQD� RULHQWDFLyQ� GHPRFUiWLFD�� KXPDQtVWLFD�� LQYHVWLJDWLYD��FLHQWtILFD�\�WpFQLFD��DFRUGH�FRQ�ODV�QHFHVLGDGHV�GHO�SDtV��\�M� /D� HGXFDFLyQ� SURPRYHUi� XQD� DXWpQWLFD� FXOWXUD� QDFLRQDO�� HVWR� HV�� HQUDL]DGD� HQ� OD�UHDOLGDG�HFXDWRULDQD�
����� )LQHV

6RQ�ILQHV�GH�OD�HGXFDFLyQ�HFXDWRULDQD�D� 3UHVHUYDU� \� IRUWDOHFHU� ORV� YDORUHV� SURSLRV� GHO� SXHEOR� HFXDWRULDQR�� VX� LGHQWLGDG�FXOWXUDO�\�DXWHQWLFLGDG�GHQWUR�GHO�iPELWR�ODWLQRDPHULFDQR� \�PXQGLDO�E� 'HVDUUROODU� OD� FDSDFLGDG� ItVLFD�� LQWHOHFWXDO�� FUHDGRUD� \� FUtWLFD� GHO� HVWXGLDQWH��UHVSHWDQGR�VX�LGHQWLGDG�QDFLRQDO�SDUD�TXH�FRQWULEX\D�DFWLYDPHQWH�D�OD�WUDQVIRUPDFLyQ�PRUDO��SROtWLFD��VRFLDO��FXOWXUDO�\�HFRQyPLFD�GHO�SDtV�F� 3URSLFLDU� HO� FDEDO� FRQRFLPLHQWR� GH� OD� UHDOLGDG� QDFLRQDO� SDUD� ORJUDU� OD� LQWHJUDFLyQ�VRFLDO�� FXOWXUDO� \� HFRQyPLFD� GHO� SXHEOR� \� VXSHUDU� HO� VXEGHVDUUROOR� HQ� WRGRV� VXV�DVSHFWRV�G� 3URFXUDU� HO� FRQRFLPLHQWR�� OD� GHIHQVD� \� HO� DSURYHFKDPLHQWR� ySWLPR� GH� WRGRV� ORV�UHFXUVRV�GHO�SDtV�H� (VWLPXODU HO� HVStULWX� GH� LQYHVWLJDFLyQ�� OD� DFWLYLGDG� FUHDGRUD� \� UHVSRQVDEOH� HQ� HO�WUDEDMR��HO�SULQFLSLR�GH�VROLGDULGDG�KXPDQD�\�HO�VHQWLGR�GH�FRRSHUDFLyQ�VRFLDO�I� $WHQGHU� SUHIHUHQWHPHQWH� OD� HGXFDFLyQ� SUHHVFRODU�� HVFRODU�� OD� DOIDEHWL]DFLyQ� \� OD�IRUPDFLyQ�VRFLDO��FtYLFD��HFRQyPLFD�\�FXOWXUDO�GH�ORV�VHFWRUHV�PDUJLQDGRV��\�J� ,PSXOVDU�OD�LQYHVWLJDFLyQ�\�OD�SUHSDUDFLyQ�HQ�ODV�iUHDV��WpFQLFD��DUWtVWLFD�\�DUWHVDQDO�
����� 2EMHWLYRV

/RV�REMHWLYRV�JHQHUDOHV�GHO�VLVWHPD�HGXFDWLYR�VRQ�D� 3URPRYHU� HO� GHVDUUROOR� LQWHJUDO� DUPyQLFR� \� SHUPDQHQWH� GH� ODV� SRWHQFLDOLGDGHV� \�YDORUHV�GHO�KRPEUH�HFXDWRULDQR�E� 'HVDUUROODU�VX�PHQWDOLGDG�FUtWLFD��UHIOH[LYD�\�FUHDGRUD�F� )RUPDU�VX�FRQFLHQFLD�GH�OLEHUWDG��VROLGDULGDG��UHVSRQVDELOLGDG�\�SDUWLFLSDFLyQ��GHQWUR�GHO�VLVWHPD�GHPRFUiWLFR�VXVWHQWDQGR�HQ�HO� UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�KXPDQRV�G� 'HVDUUROODU� ODV� DSWLWXGHV� DUWtVWLFDV�� OD� LPDJLQDFLyQ� FUHDGRUD� \� OD� YDORUDFLyQ� GH� ODV�PDQLIHVWDFLRQHV�HVWpWLFDV�



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

H� 2IUHFHU� XQD� LQYHVWLJDFLyQ� FLHQWtILFD�� KXPDQtVWLFD�� WpFQLFD�� DUWtVWLFD� \� SUiFWLFD��LPSXOVDQGR�OD�FUHDWLYLGDG�\� OD�DGRSFLyQ�GH� WHFQRORJtDV�DSURSLDGDV�DO�GHVDUUROOR�GHO�SDtV�I�,QWHJUDU� OD� HGXFDFLyQ� FRQ� HO� WUDEDMR� \� HO� SURFHVR� SURGXFWLYR�� HVSHFLDOPHQWH� HQ� ORV�FDPSRV�DJURSHFXDULR�� LQGXVWULDO� \� DUWHVDQDO�� GH� DFXHUGR� FRQ� ORV� UHTXHULPLHQWRV�GHO�SDtV�J� )RUWDOHFHU�OD�FRQFLHQFLD�FtYLFD��GH�VREHUDQtD�\�QDFLRQDOLGDG��UHVSHWDQGR�OD�LGHQWLGDG�FXOWXUDO�GH�ORV�GLIHUHQWHV�JUXSRV�pWQLFRV�\�GH�VXV�JHQXLQDV�H[SUHVLRQHV�K� 'HVDUUROODU� HO� FRQRFLPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� H� LQFHQWLYDU� VX� GHIHQVD� \� VX�DSURYHFKDPLHQWR� UDFLRQDO� \� HTX LWDWLYR� SDUD� REWHQHU� HO� HTXLOLEULR� HFROyJLFR� \� HO�FUHFLPLHQWR�VRFLRHFRQyPLFR�GHO�SDtV�L� )RPHQWDU�OD�FRPSUHQVLyQ��YDORUDFLyQ��GHIHQVD�\�FRQVHUYDFLyQ�GH�OD�VDOXG��HO�GHSRUWH��OD�HGXFDFLyQ�ItVLFD��OD�UHFUHDFLyQ�LQGLYLGXDO�\�FROHFWLYD�\�OD�XWLOL]DFLyQ�DGHFXDGD� GHO�WLHPSR�OLEUH��\�M� &UHDU� FRQGLFLRQHV� DGHFXDGDV� GH�PXWXR� FRQRFLPLHQWR� \� HVWLPDFLyQ� GH� UHDOLGDGHV� \�YDORUHV�HGXFDWLYRV��FXOWXUDOHV��FtYLFRV�\�PRUDOHV�FRQ�WRGRV�ORV�SXHEORV�\��HQ�HVSHFLDO��FRQ�ORV�GH�PD\RU�DILQLGDG�
����� (VWUXFWXUD

(O�VLVWHPD�HGXFDWLYR�QDFLRQDO�FRPSUHQGH�GRV�VXEVLVWHPDV��D� (O�HVFRODUL]DGR��KLVSDQR�H�LQWHUFXOWXUDO�ELOLQJ�H��\�E� (O�QR�HVFRODUL]DGR��KLVSDQR�H�LQWHUFXOWXUDO�ELOLQJ�H�
(O� VXEVLVWHPD� HVFRODUL]DGR�� KLVSDQR� H� LQWHUFXOWXUDO� ELOLQJ�H� VH� HPSOHD� HQ� ORV�HVWDEOHFLPLHQWRV�GHWHUPLQDGRV�SR U�OD�/H\�\�FRPSUHQGH�
� /D�HGXFDFLyQ�UHJXODU TXH�VH�VRPHWH�D�ODV�GLVSRVLFLRQHV�UHJODPHQWDULDV�VREUH�HO�OtPLWH�GH�HGDG��VHFXHQFLD�GH�QLYHOHV�\�GXUDFLyQ�GH�FXUVRV�
&RPSUHQGH�ORV�VLJXLHQWHV�QLYHOHV�� SUHSULPDULR�� SULPDULR��\�� PHGLR
/D�HGXFDFLyQ�HQ�HO�QLYHO� SU HSULPDULR� WLHQGH�DO�GHVDUUROOR�GHO�QLxR� \�VXV�YDORUHV�HQ� ORV�DVSHFWRV�PRWUL]�� ELROyJLFR�� SVLFROyJLFR�� pWLFR� \� VRFLDO�� DVt� FRPR� D� VX� LQWHJUDFLyQ� D� OD�VRFLHGDG�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�IDPLOLD�\�HO�(VWDGR�
/D� HGXFDFLyQ� HQ� HO� QLYHO� SULPDULR� WLHQH� SRU� REMHW R� OD� HGXFDFLyQ� LQWHJUDO� GH� OD�SHUVRQDOLGDG�GHO�QLxR��PHGLDQWH�SURJUDPDV�UHJXODUHV�GH�HQVHxDQ]D �DSUHQGL]DMH�\�TXH�OR�KDELOLWDQ�SDUD�SURVHJXLU�HVWXGLRV�HQ�HO�QLYHO�PHGLR�
/D�HGXFDFLyQ�HQ�HO�QLYHO�PHGLR�FRPSUHQGH�WUHV�FLFORV�� EiVLFR�� GLYHUVLILFDGR��\�� HVSHFLDOL]DFLyQ
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(O�FLFOR�EiVLFR� LQLFLD� OD� IRUPDFLyQ�GHO�QLYHO�PHGLR� HQ�HO�TXH�VH�SURPXHYH�XQD�FXOWXUD�JHQHUDO� EiVLFD� \� VH� GHVDUUROODQ� DFWLYLGDGHV� GH� RULHQWDFLyQ�� TXH� SHUPLWHQ� DO� HVWXGLDQWH�VHOHFFLRQDU�OD�HVSHFLDOLGDG�HQ�HO�FLFOR�GLYHUVLILFDGR�\�KDELOLWDUOH�SDUD HO�WUDEDMR�
(O�FLFOR�GLYHUVLILFDGR�SURFXUD�OD�SUHSDUDFLyQ�LQWHUGLVFLSOLQDULD�TXH�SHUPLWD�OD�LQWHJUDFLyQ�GHO�DOXPQR�D�ODV�GLYHUVDV�PDQLIHVWDFLRQHV�GH�WUDEDMR�\�OD�FRQWLQXDFLyQ�GH�ORV�HVWXGLRV�HQ�HO� FLFOR� SRVWEDFKLOOHUDWR� R� HQ� HO� QLYHO� VXSHULRU�� DWHQGLHQGR D� ORV� UHTXHULPLHQWRV� GHO�GHVDUUROOR�VRFLDO�\�HFRQyPLFR�GHO�SDtV�\�D�ODV�GLIHUHQFLDV�\�DVSLUDFLRQHV�LQGLYLGXDOHV�
/DV� GLYHUVDV� PRGDOLGDGHV� VH� RUJDQL]DQ� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� GHO� GHVDUUROOR�FLHQWtILFR��HFRQyPLFR�\�FXOWXUDO�GHO�SDtV�\�DVHJXUDQ��FRQ�V HQWLGR� LQWHJUDO�� OD�IRUPDFLyQ�KXPDQtVWLFD�\�WpFQLFD�
(O�FLFOR�GH�HVSHFLDOL]DFLyQ�TXH�VH�UHDOL]D�HQ� ORV� LQVWLWXWRV� WpFQLFRV�\� WHFQROyJLFRV�HVWi�GHVWLQDGR�D�OD�FDSDFLWDFLyQ�GH�SURIHVLRQDOHV�WpFQLFRV�\� WHFQyORJRV�GH�QLYHO�LQWHUPHGLR��'LFKRV� LQVWLWXWRV� FRQFHGHUiQ� WtWXORV� GH� SUiFWLFR�� EDFKLOOHU� WpFQLFR�� WpFQLFR� VXSHULRU� \�WHFQyORJR��HQ�OD�UHVSHFWLYD�HVSHFLDOL]DFLyQ��PLVPRV�TXH�VRQ�GLIHUHQWHV�D�ORV�TXH�RWRUJDQ�ODV�XQLYHUVLGDGHV�R�HVFXHODV�SROLWpFQLFDV�
'H�FRQIRUPLGDG�FRQ�OD�/H\�GH�(GXFDFLyQ�6XSHULRU�ORV�LQVWLWX WRV�WpFQLFRV�\�WHFQROyJLFRV�ILVFDOHV� GHSHQGHQ� DFDGpPLFDPHQWH� GHO� &RQVHMR� 1DFLRQDO� GH� (GXFDFLyQ� 6XSHULRU��&21(683� \� SUHVXSXHVWDULD� \� DGPLQLVWUDWLYDPHQWH� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \�&XOWXUD���ORV�SDUWLFXODUHV�GHSHQGHQ�WRWDOPHQWH�GHO�&21(683�
� /D�HGXFDFLyQ�FRPSHQVDWRULD��WLHQH�OD�ILQDOLGDG�HVHQFLDO�GH�UHVWDEOHFHU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�TXLHQHV�QR�LQJUHVDURQ�D�ORV�QLYHOHV�GH�HGXFDFLyQ�UHJXODU�R�QR�ORV�FRQFOX\HURQ��SHUPLWH�TXH�SXHGDQ�LQWHJUDUVH�DO�VLVWHPD�UHJXODU�HQ�FXDOTXLHU�pSRFD�GH�VX�YLGD��GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV�\�DVSLUDFLRQHV�
/D�HGXFDFLyQ�FRPSHQVDWRULD�FRPSUHQGH�� QLYHO�SULPDULR�FRPSHQVDWRULR�� FLFOR�EiVLFR�FRPSHQVDWRULR�� FLFOR�GLYHUVLILFDGR�FRPSHQVDWRULR��\�� IRUPDFLyQ�\�FDSDFLWDFLyQ�D�QLYHO�DUWHVDQDO��FRQ�VXMHFLyQ�D�ODV�GLVSRVLFLRQHV�GH OD�/H\�GH�'HIHQVD�GHO�$UWHVDQR�\�VX�5HJODPHQWR�
� /D� HGXFDFLyQ� HVSHFLDO �� GHVWLQDGD� D� HVWXGLDQWHV� H[FHSFLRQDOHV� SRU� UD]RQHV� GH� RUGHQ�ItVLFR��LQWHOHFWXDO��SVLFROyJLFR�R�VRFLDO�

/RV� HVWDEOHFLPLHQWRV� TXH� LPSDUWHQ� HGXFDFLyQ� HVSHFLDO� VH� GHQRPLQDQ� LQVWLWXWRV� GH�HGXFDFLyQ�HVSHFLDO��FRQ�OD�HVSHFLILFDFLyQ�TXH�FRUUHVSRQGD�D�FDGD�XQR�GH�ORV�FDVRV�
(O�VXEVLVWHPD�QR�HVFRODUL]DGR��KLVSDQR�H�LQWHUFXOWXUDO�ELOLQJ�H�SURFXUD�HO�PHMRUDPLHQWR�HGXFDWLYR�� FXOWXUDO� \� SURIHVLRQDO� D� WUDYpV� GH� SURJUDPDV� HVSHFLDOHV� GH� HQVHxDQ]D �DSUHQGL]DMH�\�GLIXVLyQ��PHGLDQWH�ORV�HVIXHU]RV�H�LQLFLDWLYDV�S~EOLFRV�\�SULYDGRV�
6H� HQWLHQGH� SRU� HGXFDFLyQ� � QR� HVFRODUL]DGD� OD� TXH� IDYRUHFH� OD� UHDOL]DFLyQ� GH� HVWXGLRV�IXHUD� GH� ORV� HVWDEOHFLPLHQWRV� HGXFDWLYRV� VLHQGR� HO� UHTXLVLWR� SUHYLR� GH� XQ� GHWHUPLQDGR�FXUUtFXOR� DFDGpPLFR�� 2IUHFH� DO� KRPEUH� \� D� OD� PXMHU� OD� RSRUWXQLGDG� GH� IRUPDFLyQ� \�GHVDUUROOR�HQ�FXDOTXLHU�pSRFD�GH�VX�YLGD�
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/D� GHQRPLQDFLyQ� GH� HGXFDFLyQ�EiVLFD VH� DGRSWD� FRPR� UHVXOWDGR� GH� ORV�FRPSURPLVRV�DGTXLULGRV� HQ� ORV� IRURV� \� UHXQLRQHV� LQWHUQDFLRQDOHV�� \D� H Q� OD�'HFODUDFLyQ�0XQGLDO� GH�(GXFDFLyQ� SDUD� 7RGRV�� UHDOL]DGD� HQ� -RPWLHP� ������ VH� GHILQLy� XQD� QXHYD� YLVLyQ� GHO�GHVDUUROOR� KXPDQR� \� VRFLDO�� XQD� QXHYD� HGXFDFLyQ� EiVLFD�� FRQFHELGD� PiV� DOOi� GH� OD�DOIDEHWL]DFLyQ�\�HVFRODUL]DFLyQ�XQLYHUVDOHV�TXH�VXUJH�FRPR�OD�GLQD PL]DGRUD�GHO�FDPELR�\�WUDQVIRUPDFLyQ�VRFLDO�
$FRUGH�FRQ�pVWRV�FRPSURPLVRV�OD�HGXFDFLyQ�EiVLFD�REOLJDWRULD�GH�GLH]�DxRV�FRPSUHQGH�ORV� DFWXDOHV� QLYHOHV� SUHSULPDULR�� SULPDULR� \� FLFOR� EiVLFR�� HVWUXFWXUD� TXH� VH� RILFLDOL]D�PHGLDQWH�UHVROXFLyQ�PLQLVWHULDO�1����� ��GH�DEULO���GH�������FRQ�OD�FXDO�VH�GLVHxD�\�DSOLFD�OD�UHIRUPD�FXUULFXODU�GH�HGXFDFLyQ�EiVLFD�

��� 3ULQFLSDOHV�LQGLFDGRUHV�DO�����
3DUD�VXVWHQWDU�OD�HODERUDFLyQ�GHO�SODQ�QDFLRQDO�GH�HGXFDFLyQ�SDUD�WRGRV�VH�DFWXDOL]DQ�DO�����ORV� LQGLFDGRUHV�EiVLFRV�GH� (37��TXH�HYLGHQFLDQ� OR�TXH�HO�SDtV�KD�DOFDQ]DGR�HQ�HO�FDPSR�HGXFDWLYR�\�OR�TXH�UHVWD�SRU�KDFHU�
,QGLFDGRU��7DVD� EUXWD� GH�PDWUtFXOD� HQ� SURJUDPDV� GH� GHVDUUROOR� GH� OD� LQIDQFLD� HQ� ORV� VHFWRUHV�S~EOLFR�� SULYDGR� \� FRPXQLWDULR�� H[SUHVDGR� HQ� SRUFHQWDMH� GHO� JUXSR� GH� HGDG� RILFLDO�LQWHUHVDGR�VL�HV�TXH�OR�KD\��R�VL�QR�GHO�JUXSR�GH�HGDG�FRPSUHQGLGR�HQWUH���\���DxRV�
(O� ���� GH� OD� SREODFLyQ� WRWDO� LQIDQWLO� PHQRU� GH� �� DxRV�� FRUUHVSRQGLHQWH� D� ��������QLxRV�DV�� UHFLEH� DWHQFLyQ� \� FXLGDGR� GLDULR� \� GH� HOORV� ������� VRQ� EHQHIL FLDULRV� GHO�SURJUDPD�GH�HGXFDFLyQ�LQLFLDO�\�SUHHVFRODU��\��HO����UHFLEH�DOJ~Q�WLSR�GH�DWHQFLyQ�SDUD�HO�GHVDUUROOR�SVLFR�VRFLR�DIHFWLYR�\�DSUHVWDPLHQWR�HVFRODU��)XHQWH�GH�LQIRUPDFLyQ�� 3521(3(
,QGLFDGRU��3RUFHQWDMH� GH� QXHYRV� DOXPQRV� TXH� LQJUHVDQ� HQ� HO� SULPHU� JUDGR� GH� HQVHxDQ]D�SULPDULD�� D� ORV� TXH� VH� KD� GLVSHQVDGR� FXDOTXLHU� WLSR� GH� SURJUDPD� RUJDQL]DGR� GH�GHVDUUROOR�GH�OD�SULPHUD�LQIDQFLD�
(O�SRUFHQWDMH�GH�QXHYRV�DOXPQRV�TXH�LQJUHVDQ�DO�SULPHU�JUDGR�GH�HQVHxDQ]D�SULPDULD�\�TXH� KDQ� DVLVWLGR� D� SURJUDPDV� GH� GHVDUUROOR� GH� OD� SULPHUD� LQIDQFLD� HV� GH� ��������FRUUHVSRQGLHQGR��������D�QLxRV�\��������D�QLxDV�
6H� REVHUYD� TXH� OD� HGXFDFLyQ� LQLFLDO� \� OD� SULPHUD� LQIDQFLD� SHVH� D� ORV� HVIXHU]RV�GHVDUUROODGRV� SRU� SDUWH� GHO� JRELHUQR� H� LQVWLWXFLRQHV� SDUWLFXODUHV� D~Q� QR� VDWLVI DFH� OD�GHPDQGD�GH�HVWRV�VHUYLFLRV��GHEHQ�GHVSOHJDUVH�DFFLRQHV�RULHQWDGDV�D�PHMRUDU�VX�DWHQFLyQ��\�FREHUWXUD�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
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,QGLFDGRU��7DVD�EUXWD�GH�LQJUHVR��QXHYRV�DOXPQRV�TXH�LQJUHVDQ�HQ�HO�SULPHU�JUDGR�GH�HQVHxDQ]D�SULPDULD� HQ� SRUFHQWDMH� GH� OD� SREODFLyQ�TXH� WLHQH� OD� HGDG�RILFLDO� GH� LQJUHVR� HQ� HVWH�QLYHO�GH�HQVHxDQ]D�
/D�WDVD�EUXWD�HV�GH�����������FRUUHVSRQGLHQGR���������D�KRPEUHV�\��������D�PXMHUHV�
(VWRV�GDWRV�UHIOHMDQ�OD�H[LVWHQFLD�GH�H[WUDHGDG�HQ�ORV�DOXPQRV�DV�QXHYRV�TXH�LQJUHVDQ� DO�SULPHU� JUDGR� GH� HQVHxDQ]D� SULPDULD�� HO� LQJUHVR� WDUGtR� SRGUtD� VHU� FRQVHFXHQFLD� GH�IDFWRUHV� GH� RUGHQ�FXOWXUDO�� HFRQyPLFR� R� GH� VLWXDFLyQ� JHRJUiILFD�� REVHUYiQGRVH� TXH� QR�KD\�GLIHUHQFLD�HQ�OD�DWHQFLyQ�SRU�VH[R�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&,QGLFDGRU��7DVD�QHWD�GH�LQJUHVR��QXHYRV�DOXPQRV�TXH�LQJUHVDQ�HQ�HO�SULPHU�JUDGR�GH�HQVHxDQ]D�SULPDULD� \� TXH� WLHQHQ� OD� HGDG� RILFLDO� GH� LQJUHVR� HQ� HVWH� QLYHO� GH� HQVHxDQ]D� HQ�SRUFHQWDMH�GH�OD�SREODFLyQ�FRUUHVSRQGLHQWH�
/D� WDVD�QHWD� GH� LQJUHVR� GH� DOXPQRV�QXHYRV� HV� GH� ������� FRUUHVSRQGLHQGR��������D�KRPEUHV�\��������D�PXMHUHV�
(O� ������� GH� QLxRV�DV� HQ� HGDG� RILFLDO� SDUD� LQJUHVDU� DO� SULPHU� JUDGR� GH� HQVHxDQ]D�SULPDULD� VH� KDOOD� DO� PDUJHQ� GHO� VLVWHPD� HGXFDWLYR�� SRU� FLUFXQVWDQFLDV� VLPLODUHV� D� ODV�H[SXHVWDV�HQ�HO�DQWHULRU�LQGLFDGRU ��QR�VH�HYLGHQFLD�GLVFULPLQDFLyQ�SRU�JpQHUR�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&

,QGLFDGRU��7DVD�EUXWD�GH�PDWUtFXOD�� (Q� SUHSULPDULD� HV� GH� �������� GH� ORV� FXDOHV� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO�������D�PXMHUHV�� (Q� SULPDULD� HV� GH� ��������� GH� ORV� FXDOHV� HO� �������� FRUUHVSRQGH� D� KRPEUHV� \� HO���������D�PXMHUHV�� (Q�HO�QLYHO�PHGLR�HV�GH���������GH�ORV�FXDOHV�HO��������FRUUHVSRQGH�D�KRPEUHV�\�HO��������D�PXMHUHV�
/RV�GDWRV�H[SXHVWRV�GHPXHVWUDQ�TXH�FRQ�DSHQDV�FXDWUR�DxRV�GH�REOLJDWRULHGDG�GHO�QLYHO�SUHSULPDULR�FRQVWDQWH�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��$UW������OD�FREHUWXUD�GH�HVWH�QLYHO� HV� VLJQLILFDWLYD�� UHFRQRFLHQGR� TXH� D~Q� HO� (VWDGR� GHEH� GHVSOHJDU� HVIXHU]RV� SRU�LQFUHPHQWDU�VX�H[SDQVLyQ��'H�ORV�WUHV�QLYHOHV�HGXFDWLYRV�H[LVWHQWHV�HQ�HO�VLVWHPD�HO�QLYHO�PHGLR�HV�HO�TXH�SUHVHQWD�PHQRU�PDWUtFXOD�\�HO�SULPDULR�HO�GH�PD\RU�FREHUWXUD�
(Q�ORV�WUHV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�VH�DSUHFLD�XQ�SUHGRPLQLR��QR�PX\�PDUFDGR��GHO�VH[R�IHPHQLQR�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&

,QGLFDGRU��7DVD�QHWD�GH�PDWUtFXOD
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� (Q� SUHSULPDULD� HV� GH� �������� GH� ORV� FXDOHV� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO��������D�PXMHUHV�� (Q�SULPDULD�HV�GH���������GH�ORV�FXDOHV�HO��������FRUUHVSRQGH�D�KRPEUHV�\�HO��������D�PXMHUHV�� (Q�HO�QLYHO�PHGLR�HV�GH���������GH�ORV�FXDOHV�HO��������FRUUHVSRQGH�D�KR PEUHV�\�HO��������D�PXMHUHV�
/D�WDVD�QHWD�GH�PDWUtFXOD�HQ�ORV�WUHV�QLYHOHV�GHO�VLVWHPD�HGXFDWLYR�SUHVHQWD�ODV�PLVPDV�FDUDFWHUtVWLFDV� GHO� LQGLFDGRU� DQWHULRU�� UHFDOFDQGR� TXH� HQ� OD� SULPDULD� OD� FREHUWXUD� FDVL�OOHJD�DO������)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
,QGLFDGRU��*DVWR� S~EOLFR� RUGLQDULR� HQ� HQVHxDQ]D� SULPDULD�� D�� HQ� SRUFHQWDMH� GHO� 31%�� E�� SRU�DOXPQR��HQ�SRUFHQWDMH�GHO�31%�SRU�KDELWDQWH�

���� ���� ���� ���� ���� ������JDVWR�SULPDULD�31% ��� ��� ��� ��� ��� �����31%�SRU�DOXPQR ��� ��� ��� ��� ��� ����)XHQWH�GH�LQIRUPDFLyQ�� )RUPXODFLyQ�\�(YDOXDFLyQ�3UHVXSXHVWDULD
(O� JDVWR� S~EOLFR� HQ� OD� HQVHxDQ]D� SULPDULD� FRQ� UHODFLyQ� DO� SRUFHQWDMH� GHO� 31%� HQ� HO�SHUtRGR�����������PDQWLHQH� OD�WHQGHQFLD��REVHUYiQGRVH�XQ�VLJQLILFDWLYR�LQFUHPHQWR�HQ�HO������TXH�OOHJD�DO�������HQ�FXDQWR�VH�UHILHUH�DO�JDVWR�SRU�DOXPQR�HQ���GHO�31%�SRU�KDELWDQWH�pVWH�HYLGHQFLD�XQD�YDULDFLyQ�GH�PD\RU�D�PHQRU�HQWUH�DxRV�PDQWHQLpQGRVH�XQ�FUHFLPLHQWR�D�SDUWLU�GHO������
,QGLFDGRU��*DVWR� S~EOLFR� HQ� HQVHxDQ]D� SULPDULD�� HQ� SRUFHQWDMH� GHO� WRWDO� GHO� JDVWR� S~EOLFR� HQ�HGXFDFLyQ�

���� ���� ���� ���� ���� ������SUHVXSXHVWR�WRWDO�SULP� ���� ���� ���� ���� ���� ����)XHQWH�GH�LQIRUPDFLyQ���)RUPXODFLyQ�\�(YDOXDFLyQ�3UHVXSXHVWDULD
$O�REVHUYDU�HO�SRUFHQWDMH�GHO�JDVWR�S~EOLFR�HQ�OD�HQVHxDQ]D�SULPDULD�FRQ� UHODFLyQ�DO�WRWDO�GHO� JDVWR� S~EOLFR� HQ� HO� VHFWRU� HGXFDWLYR� VH� UHJLVWUD�� HQ� WpUPLQRV� JHQHUDOHV�� XQ��GHFUHFLPLHQWR� HQ� ODV� DVLJQDFLRQHV� SUHVXSXHVWDULDV� SDUD� HO� GHVDUUROOR� GH� OD� HGXFDFLyQ�SULPDULD��VLHQGR�pVWH�PiV�HYLGHQWH�HQ�HO������TXH�DSHQDV�OOHJD�DO������
,QGLFDGRU��3RUFHQWDMH� GH� PDHVWURV� GH� HQVHxDQ]D� SULPDULD� TXH� SRVHHQ� ORV� WtWXORV� DFDGpPLFRV�H[LJLGRV�� (O� WRWDO� GH� SURIHVRUHV� FRQ� WtWXOR� PtQLPR� H[LJLGR� SDUD� HO� � QLYHO� SUHSULPDULR� HV� GH��������� �GH� ORV�FXDOHV� HO��������FRUUHVSRQGH�D�KRPEUHV� \� HO��������D�PX MHUHV��HO��������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO��������HQ�SULYDGDV�



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

� (O�WRWDO�GH�SURIHVRUHV�FRQ�WtWXOR�PtQLPR�H[LJLGR�SDUD�HO� QLYHO�SULPDULR�HV�GH����������GH� ORV� FXDOHV� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO� ������� D�PXMHUHV�� HO� �������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO��������HQ�SULYDGDV�� (O�WRWDO�GH�SURIHVRUHV�FRQ�WtWXOR�PtQLPR�H[LJLGR�SDUD�HO��QLYHO�PHGLR�HV�GH����������GH�ORV�FXDOHV�HO��������FRUUHVSRQGH�D�KRPEUHV�\�HO��������D�PXMHUHV��HO��������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO��������HQ�SULYDGDV�
'H� OD� LQIRUPDFLyQ� UHJLVWUDGD� XQ� ����� SURPHGLR��GH�GRFHQWHV� SRVHHQ� WtWXOR� DFDGpPLFR�SDUD�HMHUFHU�OD�SURIHVLyQ��VLHQGR�QHFHVDULR�LQFUHPHQWDU�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�\�SHUIHFFLRQDPLHQWR� SDUD� HOHYDU� OD� FDOLGDG� GHO� GHVHPSHxR� SURIHVLRQDO�� � (Q HO� QLYHO�SUHSULPDULR� H[LVWH� SUHGRPLQLR� GH� PDHVWUDV� DO� LJXDO� TXH� HQ� HO� PHGLR�� SRU� WLSR� GH�VRVWHQLPLHQWR�HQ�ORV�SODQWHOHV�S~EOLFRV�KD\�PiV�SURIHVRUHV�DV�FRQ�WtWXOR�GRFHQWH��)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&,QGLFDGRU���3RUFHQWDMH�GH�PDHVWURV�GH�HQVHxDQ]D�SULPDULD�DFUHGLWDGRV�SDUD�HQVHxDU�GH�DFXHUGR�FRQ�ODV�QRUPDV�QDFLRQDOHV�� (O� WRWDO� GH� SURIHVRUHV� DFUHGLWDGRV� SDUD� OD� HQVHxDQ]D� HQ� HO� QLYHO� SUHSULPDULR� HV� GH��������� �GH� ORV�FXDOHV� HO��������FRUUHVSRQGH�D�KRPEUHV� \� HO��������D�PXMHUHV��HO��������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO���������HQ�SULYDGDV�� (O�WRWDO�GH�SURIHVRUHV�DFUHGLWDGRV�SDUD�OD�HQVHxDQ]D�HQ�HO�QLYHO�SULPDULR�HV�GH����������GH� ORV� FXDOHV� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO� ������� D�PXMHUHV�� HO� �������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO������� HQ�SULYDGDV�� (O� WRWDO�GH�SURIHVRUHV�DFUHGLWDGRV�SDUD�OD�HQVHxDQ]D�HQ�HO�QLYHO�PHGLR�HV�GH����������GH� ORV� FXDOHV� HO� ������� FRUUHVSRQGH� D� KRPEUHV� \� HO� ������� D�PXMHUHV�� HO� �������ODERUDQ�HQ�LQVWLWXFLRQHV�S~EOLFDV�\�HO��������HQ�SULYDGDV�
(O� Q~PHUR� GH�PDHVWURV� DFUHGLWDGRV� SDUD� OD� HQVHxDQ]D� HTXLYDOH� DO� ����� SURPHGLR�� HV�GHFLU� OD� WHUFHUD� SDUWH� GHO� PDJLVWHULR� QDFLRQDO�� GH� ORV� FXDOHV� HO� PD\RU� Q~PHUR� GH�SURIHVRUHV�DV� ODERUDQ� HQ� ORV� SODQWHOHV� SULYDGRV�� HQ� ORV� WUHV� QLYHOHV� HGXFDWLYRV�� \�� SRU�VH[R�D�PDHVWURV�HQ�ORV QLYHOHV�SUHSULPDULD�\�PHGLD�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&

,QGLFDGRU���1~PHUR�GH�DOXPQRV�SRU�PDHVWUR�� (Q�HO�QLYHO�SUHSULPDULR�HV�GH�����GH�ORV�FXDOHV����FRUUHVSRQGH�D�LQVWLWXFLRQHV�S~EOLFDV�\����D�SULYDGDV�� (Q�HO�QLYHO�SULPDULR�HV�GH�����GH�ORV�FXDOHV ���FRUUHVSRQGH�D�LQVWLWXFLRQHV�S~EOLFDV�\����D�SULYDGDV�� (Q�HO�QLYHO�PHGLR�HV�GH�����GH�ORV�FXDOHV����FRUUHVSRQGH�D�LQVWLWXFLRQHV�S~EOLFDV�\����D�SULYDGDV�
(O�Q~PHUR�GH�DOXPQRV�SURPHGLR�SRU�PDHVWUR�HQ�ORV�WUHV�QLYHOHV�HGXFDWLYRV�HV�LGHDO��HQ�OD� UHDOLGDG� pVWH�HV�GLIHUHQWH�� H[LVWHQ�SODQWHOHV�S~EOLFRV�GH� OD�]RQD�XUEDQD�FRQ�DXODV�GH�KDVWD����DOXPQRV�SRU�SURIHVRU�TXH�QR�IDFLOLWDQ�HO�GHVDUUROOR�GH�XQD�HGXFDFLyQ�GH�FDOLGDG��/RV�SODQWHOHV�SULYDGRV�WDPELpQ�WLHQHQ�DXODV�FRQ�PD\RU�Q~PHUR�GH�DOXPQRV�SRU�PDHVWUR�DO�UHJLVWUDGR�HQ�ORV�GDWRV�SURPHGLR�)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
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,QGLFDGRU���7DVDV�GH�UHSHWLFLyQ�SRU�JUDGR�
����������&LIUDV�HQ�SRUFHQWDMHV*5$'26 �HUR� �GR� �HUR� �WR� �WR� �WR� 3URPHGLR7RWDO ���� ���� ���� ���� ���� ���� ����+RPEUHV ���� ���� ���� ���� ���� ���� ����0XMHUHV ���� ���� ���� ���� ���� ���� �����'DWR�HVWLPDGR�XVDQGR�LQLFLR�GH�DxR�HVFRODU����� �����)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
'H�ORV�GDWRV�H[SXHVWRV�OD�PD\RU�WDVD�GH�UHSHWLFLyQ�SRU�JUDGR�VH�UHJLVWUD�HQ�HO�SULPHU�DxR�\�SRU�VH[R�HV�PiV�HQ�ORV�KRPEUHV��GH�OR�FXDO�VH�SXHGH�LQIHULU�TXH�HO�SULQFLSDO�IDFWRU�SDUD�OD�H[LVWHQFLD�GH�PD\RU�Q~PHUR�GH�DOXPQRV�DV�UHSLWHQWHV�SRGUtD�REHGHFHU�D�TXH�pVWRV�QR�DVLVWLHURQ� D� SURJUDPDV� GH� GHVDUUROOR� GH� OD� SULPHUD� LQIDQFLD� R� HGXFDFLyQ� LQLFLDO� SDUD�DGTXLULU \�GHVDUUROODU�ODV�GHVWUH]DV�\�FRPSHWHQFLDV�QHFHVDULDV�SDUD�HVWH�JUDGR��(Q�FXDQWR�D� TXH� ORV� QLxRV� UHSLWHQ� PiV� TXH� ODV� QLxDV� VH� DVRFLD� D� TXH� pVWRV� VH� LQFRUSRUDQ� � PiV�WHPSUDQDPHQWH�D�DFWLYLGDGHV�ODERUDOHV�
&DEH� VHxDODU� TXH� FRQIRUPH� DYDQ]DQ� ORV� DOXPQRV�DV�D� ORV�JUDGRV� VXSHULRUHV� OD� WDVD� GH�UHSLWHQFLD�GLVPLQX\H�
,QGLFDGRU���7DVD�GH� VXSHUYLYHQFLD�HQ�HO�TXLQWR� JUDGR� �SRUFHQWDMH�GH� OD� FRKRUWH�GH�DOXPQRV�TXH�DOFDQFH�HIHFWLYDPHQWH�HO�TXLQWR�JUDGR��
&LIUDV�HQ�SRUFHQWDMHV��������� ��������� ��������� ��������� ���������$f26��*5$'26 �WR��*UDGR �WR��*UDGR �WR��*UDGR �WR��*UDGR �WR��*UDGR7RWDO ����� ����� ����� ����� �����+RPEUHV ����� ����� ����� ����� �����0XMHUHV ����� ����� ����� ����� ������'DWR�HVWLPDGR�XVDQGR�LQLFLR�GH�DxR�HVFRODU����� �����)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
(Q�HO�SHUtRGR�����������VH�REVHUYD�XQD�WDVD�GH�VXSHUYLYHQFLD�FRQ�WHQGHQFLD�FUHFLHQWH��VLHQGR� SRU� VH[R� pVWD� PD\RU� HQ� ODV� PXMHUHV�� (O� PD\RU� FUHFLPLHQWR� VH� UHJLVWUD� HQ� ORV�SHUtRGRV�OHFWLYRV��������������\�������
,QGLFDGRU���&RHILFLHQWH� GH� HILFDFLD� �Q~PHUR� LGHDO� GH� DxRV�DOXPQRV� QHFHVDULRV� SDUD� TXH� XQD�FRKRUWH� ILQDOLFH� HQ� FLFOR� GH� OD� HQVHxDQ]D� SULPDULD�� H[SUHVDGR� HQ� SRUFHQWDMH� GHO�Q~PHUR�HIHFWLYR�GH�DxRV�DOXPQRV��
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&LIUDV�HQ�DxRV�DOXPQR��������� ��������� ��������� ��������� ���������$f26��*5$'26 �WR��*UDGR �WR��*UDGR �WR��*UDGR �WR��*UDGR �WR��*UDGR7RWDO ���� ���� ���� ����� �����+RPEUHV ���� ���� ���� ���� ���0XMHUHV ���� ���� ���� ���� ����'DWR�HVWLPDGR�XVDQGR�LQLFLR�GH�DxR�HVFRODU����� �����)XHQWH�GH�LQIRUPDFLyQ�� 6,1(&
/RV�DOXPQRV�DV�SDUD� ILQDOL]DU� HO�FLFOR�GH�HQVHxDQ]D�SULPDULD� UHTXLHUHQ�GH�������DxRV �DOXPQR�� HTXLYDOHQWH� D� �� DxRV� ��� GtDV�� GH� ORV� FXDOHV� FRUUHVSRQGH� �� DxRV� �� PHV� SDUD�KRPEUHV�\���DxRV�SDUD�PXMHUHV�,QGLFDGRU���3RUFHQWDMH� GH� DOXPQRV� TXH� KDQ� DOFDQ]DGR� FRPR� PtQLPR� HO� FXDUWR� DxR� GH� OD�HVFRODULGDG�SULPDULD�\�TXH�GRPLQDQ�XQ�FRQMXQWR�GH�FRPSHWHQFLDV�EiVLFDV�GHILQLGDV�D�HVFDOD�QDFLRQDO�
(Q�HO�FXDUWR�RSHUDWLYR�QDFLRQDO�GH�ODV�3UXHEDV�³$35(1'2´������SDUWLFLSDURQ�³������QLxRV�DV�GHO�WHUFHU�DxR�GH�HGXFDFL yQ�EiVLFD��HTXLYDOHQWH�DO�������GH�OD�SREODFLyQ�HVFRODU��QDFLRQDO�PDWULFXODGD�HQ�GLFKR�DxR��REWHQLpQGRVH�FRPR�UHVXOWDGRV�HQ�HO�iUHD�GH�OHQJXDMH�\�FRPXQLFDFLyQ�TXH�HO�������� DOFDQ]DQ�XQ�QLYHO�GH�GRPLQLR�GH�GHVWUH]DV��GHO�FXDO�HO��������FRUUHVSRQGH�D�OD�UHJLyQ�VLHUUD�\�HO��������D�OD�FRVWD��HO��������D�OD�]RQD�XUEDQD�\�D�OD�UXUDO�HO����������(Q�HO�iUHD�GH�PDWHPiWLFD�HO�QLYHO�GH�GRPLQLR�HV�GH���������GH�HVWH� SRUFHQWDMH� HO� ������� � FRUUHVSRQGH� D� OD� UHJLyQ� VLHUUD� \� HO� ������� D� OD� FRVWD�� HO��������D�OD�]RQD�XUEDQD \�D�OD�UXUDO�HO���������´��
,QGLFDGRU���7DVD�GH�DOIDEHWL]DFLyQ�GH�ODV�SHUVRQDV�GH�HGDGHV�FRPSUHQGLGDV�HQWUH����\����DxRV����� ���� ���� ����7DVD� GH�DOIDEHWL]DFLyQ ���� ���� ���� ����

)XHQWH�GH�LQIRUPDFLyQ��',1(33
/RV� GDWRV� H[SXHVWRV� HYLGHQFLDQ� XQ� FUHFLPLHQWR� VRVWHQLGR� GH� OD� WDVD� GH� DOIDEHWL]DFLyQ�HQWUH������\�HO������GH������HQ�HO������pVWH�HV�GH������
,QGLFDGRU���7DVD�GH�DOIDEHWL]DFLyQ�GH�DGXOWRV��SRUFHQWDMH�GH� OD�SREODFLyQ�GH�PiV�GH����DxRV� GH�HGDG�TXH�VDEH�OHHU�\�HVFULELU� ���� ���� ���� ����3REODFLyQ� TXH� OHH� \�HVFULEH ���� ���� ���� ����

)XHQWH�GH�LQIRUPDFLyQ��',1(33

�� 0HGLFLyQ�GH�/RJURV��3UXHEDV�$35(1'2�������
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/D�LQIRUPDFLyQ�GHPXHVWUD�TXH�SHVH�D� ODV�DFFLRQHV�GHVDUUROODGDV�SRU�PHMRUDU� OD�WDVD�GH�DOIDEHWL]DFLyQ�pVWD�VH�PDQWLHQH�HQ�HO�PLVPR�SRUFHQWDMH�GXUDQWH�HO�SHUtRGR����� ������
,QGLFDGRU���,QGLFH� GH� SDULGDG� GH� DOIDEHWL]DFLyQ� HQWUH� ORV� VH[RV�� UHODFLyQ� HQWUH� OD� WDVD� GH�DOIDEHWL]DFLyQ�GH�ODV�PXMHUHV�\�OD�GH�ORV�KRPEUHV����� ���� ���� ����7DVD� GH� SDULGDG� HQWUH�ORV�VH[RV ��� ��� ��� ���

)XHQWH�GH�LQIRUPDFLyQ��',1(33$O� DQDOL]DU� HO� tQGLFH� GH� SDULGDG� HQWUH� KRPEUHV� \�PXMHUHV� FRUUHVSRQGLHQWH� DO� SHUtRGR�����������VH�GHWHUPLQD�TXH� HO� tQGLFH� VH�PDQWLHQH��QR�KD\�GLVSDULGDG�GH�JHQHUR�HQ� OD�DWHQFLyQ�
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6(*81'$�3$57(
35238(67$�'(�('8&$&,Ï1�3$5$�72'26����������

(O� SODQ� QDFLRQDO� GH� DFFLyQ� HGXFDWLYD� VH� IXQGDPHQWD� HQ� ORV� FRPSURPLVRV� HVWDEOHFLGRV� HQ� HO�0DUFR�GH�$FFLyQ�5HJLRQDO�DGRSWDGR�HQ� OD�&RQIHUHQFLD�GH� ODV�$PpULFDV� VREUH�(GXFDFLyQ�SDUD�7RGRV��HIHFWXDGD�HQ�6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD��HQ�IHEUHUR�GH O�������PLVPRV�TXH�VRQ� SDUWH� LQWHJUDQWH� GHO�0DUFR� GH�$FFLyQ�*HQHUDO� GH�'DNDU� TXH� VH� SURSRQH� FXPSOLU� FRQ� ORV�FRPSURPLVRV� D~Q� SHQGLHQWHV� GH� OD� GpFDGD� DQWHULRU�� HVWR� HV� HOLPLQDU� ODV� LQHTXLGDGHV� TXH�VXEVLVWHQ� HQ� OD� HGXFDFLyQ� \� FRQWULEXLU� D� TXH� WRGRV� FXHQWHQ� FR Q� XQD� HGXFDFLyQ� EiVLFD� TXH� OHV�KDELOLWH�SDUD�VHU�SDUWtFLSHV�GHO�GHVDUUROOR��
(O� 0DUFR� GH� $FFLyQ� 5HJLRQDO� UHFRQRFH� HO� GHUHFKR� XQLYHUVDO� GH� WRGDV� ODV� SHUVRQDV� D� XQD�HGXFDFLyQ�EiVLFD�GH�FDOLGDG�GHVGH�VX�QDFLPLHQWR��EDMR�OD�FRQYLFFLyQ�GH�TXH�OD�HGXFDFLyQ�HV�H O�HMH�FHQWUDO�GHO�GHVDUUROOR�KXPDQR�VRVWHQLEOH��SDUD� OR�FXDO�GHEH�HVWLPXODUVH�OD�DPSOLDFLyQ�GH�OD�RIHUWD�GH�RSRUWXQLGDGHV�HGXFDWLYDV�GH�FDOLGDG�TXH�SURPXHYHQ�HQ�VXV�FLXGDGDQRV�\�FLXGDGDQDV�OD�FRQFLHQFLD�GH�VXV�GHUHFKRV�\�UHVSRQVDELOLGDGHV��
3HVH� D� OD� FUtWLFD� VLWXDFLyQ� HFRQyPLFD�� VRFLDO� \� SROtWLFD� SRU� OD� TXH� DWUDYHVy� HO� SDtV� GXUDQWH� OD�GpFDGD�GH�ORV�QRYHQWD��HO�(VWDGR�KD�GHVSOHJDGR�HVIXHU]RV�SRU�DPSOLDU�OD�FREHUWXUD�\�PHMRUDU�OD�FDOLGDG� GH� ORV� VHUYLFLRV�RWRUJDGRV� SDUD� HO� GHVDUUROOR� GH� OD� SULPHUD� LQIDQFLD�� H GXFDFLyQ� EiVLFD��EDFKLOOHUDWR�\�DOIDEHWL]DFLyQ��SURFXUDQGR�FXPSOLU� FRQ�ORV�FRPSURPLVRV�DGTXLULGRV�SDUD� OR�FXDO�IXH�PHQHVWHU�IRUPXODU�HVWUDWHJLDV�GLIHUHQFLDGDV�\�GH�IRFDOL]DFLyQ�DFRUGHV�D�OD�UHDOLGDG�QDFLRQDO��FRQ�OD�SDUWLFLSDFLyQ�GH�RUJDQLVPRV�GHO�HVWDGR�� VHFWRU�S~EOLFR�\�VRFLHGDG�FLYLO��
3RU�OR�H[SXHVWR��HO� 0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ�SDUD� DOFDQ]DU�XQD�QXHYD� YLVLyQ� \� PLVLyQ� HGXFDWLYDV� UHTXLHUH� GH�PDQHUD� LPSRVWHUJDEOH� VX� WUDQVIRUPDFLyQ� \� GHO�VLVWHPD�HQ�JHQHUDO��SDUD�OR�FXDO�HV� PHQHVWHU�FRQWDU�FRQ��XQD�HVWUXFWXUD�\�QRUPDWLYD�LGyQHDV�TXH�JDUDQWLFHQ�HO�FXPSOLPLHQWR�GH�ORV�QXHYRV�UROHV�

��� 9,6,Ï1
&LXGDGDQRV� FRQ� VXSHULRUHV� QLYHOHV� GH� VDOXG�� HGXFDFLyQ�� ELHQHVWDU� \� GLJQLGDG� HQ� TXLHQHV�SUHYDOH]FDQ� YDORUHV� pWLFRV� \� PRUDOHV� TXH� JDUDQW LFHQ� DO� (VWDGR� FRQWDU� FRQ� UHFXUVRV� KXPDQRV�SURGXFWLYRV��VROLGDULRV��FUHDWLYRV�\�FRPSHWLWLYRV��UHVSHWXRVRV�GH�ODV�GLIHUHQFLDV�LQGLYLGXDOHV��FXOWXUDOHV�\�GH�JpQHUR��\���SURPRWRUHV�GHO�GHVDUUROOR�VXVWHQWDEOH�GHO�SDtV�

��� 0,6,Ï1
'LQDPL]DU� ORV� VHUYLFLRV� TXH� RIHUWD� HO� IUHQWH� VRFLDO�� D� WUDYpV� GH� VXV� PLQLVWHULRV�� PHGLDQWH� OD�RSWLPL]DFLyQ�GH�UHFXUVRV�KXPDQRV��RUJDQL]DFLRQDOHV�\�HFRQyPLFRV�TXH�YLDELOLFHQ� OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�RULHQWDGRV�D�OD�DWHQFLyQ�GH�QLxRV��QLxDV��MyYHQHV��DGXOWRV�\�DGXOWD V��\��HQ�HVSHFLDO�GH�OD�SREODFLyQ�PiV�SREUH�XELFDGD�HQ�VLWXDFLyQ�GH�ULHVJR�\�YXOQHUDELOLGDG�
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���� 32/Ë7,&$6
� &RQVROLGDFLyQ� GH� OD LGHQWLGDG� QDFLRQDO�� UHFRQRFLHQGR� OD� GLYHUVLGDG� pWQLFD� \� FXOWXUDO��PHGLDQWH� OD� HMHFXFLyQ� GH� SURJUDPDV� GH� SUHVHUYDFLyQ�� IRUPDFL yQ� \� GLIXVLyQ� FXOWXUDO� FRQ� OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG��\��HO�FRQRFLPLHQWR�\�YDORUDFLyQ�GH�QXHVWUR�SDWULPRQLR�FXOWXUDO�WDQJLEOH�H�LQWDQJLEOH�� )RPHQWR� GHO� UHVSHWR� GH� OD� QDWXUDOH]D� \� VX� ELRGLYHUVLGDG�� YDORUiQGROD� GHVGH� ORV� iPELWRV�HGXFDWLYR�\�FXOWXUDO��� 7UDQVIRUPDFLyQ� HVWUXFWXUDO�� WpFQLFD�� DGPLQLVWUDWLYD�� OHJDO� \� ILQDQFLHUD� GHO� 0LQLVWHULR� GH�(GXFDFLyQ�� &XOWXUD�� 'HSRUWHV� \� 5HFUHDFLyQ� FRQ� SURFHVRV� GH� GHVFRQFHQWUDFLyQ� \�GHVFHQWUDOL]DFLyQ�� 0HMRUDPLHQWR�GHO�UHFXUVR�KXPDQR�GHO�VHFWRU��FRQ�DIiQ�GH�VHUYLFLR��JDUD QWL]DQGR�HILFLHQFLD�\�HIHFWLYLGDG�HQ�VX�GHVHPSHxR�SURIHVLRQDO�� &RQVROLGDFLyQ�GH�XQD�UHIRUPD�HGXFDWLYD�LQWHJUDO��XQLILFDQGR�OD�HGXFDFLyQ�KLVSDQD�\�ELOLQJ�H��LQYROXFUDQGR� HGXFDFLyQ� LQLFLDO�� EiVLFD� \� EDFKLOOHUDWR� GH� ORV� VXEVLVWHPDV� HVFRODUL]DGR� \� QR�HVFRODUL]DGR��FRQ�SULQFLSLRV�GH�FRRUGLQDFLyQ��SDUWLFLSDFLyQ��FDOLGDG�\�FRPSHWLWLYLGDG��� ([SDQVLyQ� \� IRUWDOHFLPLHQWR�GHO� DFFHVR� \�SHUPDQHQFLD�GH�QLxRV��QLxDV�� MyYHQHV�� � DGXOWRV�\�DGXOWDV� HQ� ORV� SURJUDPDV� GH� OD� SULPHUD� LQIDQFLD�� HGXFDFLyQ� EiVLFD�� EDFKLOOHUDWR� \�DOIDEHWL]DFLyQ� D�SDUWLU�GH�XQ�HQIRTXH�GH�LQFOXVLyQ��HTXLGDG��LQWHUFXOWXUDOLGDG�\�GHUHFKRV��FRQ�DWHQFLyQ�SUHIHUHQWH�D�ORV�JUXSRV�YXOQHUDEOHV�\�PDUJLQDGRV��

���� &20321(17(6
� (GXFDFLyQ�GH�OD�SULPHUD�LQIDQFLD����D���DxRV��KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�H�� (GXFDFLyQ�EiVLFD�KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�H�� (GXFDFLyQ�GH�MyYHQHV�\�DGXOWRV�KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�H�� $OIDEHWL]DFLyQ�GH�DGXOWRV�KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�H�����\�PiV�DxRV�

���� 2%-(7,926
� $ILUPDU� OD� LGHQWLGDG� QDFLRQDO� HQ� WRGDV� VXV� PDQLIHVWD FLRQHV� \� H[SUHVLRQHV� FXOWXUDOHV��UHYDORUL]DQGR�QXHVWUR�SDWULPRQLR��KLVWRULD��FRVWXPEUHV�\�WUDGLFLRQHV�� &RQVWUXLU� XQ� PLQLVWHULR� VyOLGR� HYLGHQFLDGR� D� WUDYpV� GH� XQD� JHVWLyQ� WUDQVSDUHQWH�� iJLO� \�HILFLHQWH� SDUD�FRQGXFLU�FRQ�OLGHUD]JR�\�ILUPH]D�OD�UHIRUPD�GHO�V LVWHPD�HGXFDWLYR�\�UHVSRQGHU�DQWH�OD�VRFLHGDG�SRU�VXV�UHVXOWDGRV��D�WUDYpV�GH�XQD�FRQWUDORUtD�VRFLDO�� 0HMRUDU� OD� IRUPDFLyQ�� FDSDFLWDFLyQ� \� SHUIHFFLRQDPLHQWR� GHO� UHFXUVR� KXPDQR� GHO� VLVWHPD��VREUH� OD�EDVH�GH�HYDOXDFLRQHV�GHO�GHVHPSHxR�SURIHVLRQDO��SDUD�GLVSR QHU�GH�SHUVRQDO�LGyQHR�VXMHWR� D� UHQGLFLyQ� GH� FXHQWDV� \� FRQWUDORUtD� VRFLDO��� TXH� JDUDQWLFH� HO� GLVHxR� \� HMHFXFLyQ� GH�SURSXHVWDV�HGXFDWLYDV�HIHFWLYDV�\�SHUWLQHQWHV�� )RUPDU� LQWHJUDOPHQWH� SRU� FRPSHWHQFLDV� D� OD� SREODFLyQ� HVFRODU� GH� HGXFDFLyQ� EiVLFD� \�EDFKLOOHUDWR�� JDUDQWL]DQGR� UHFXUVRV� KXPDQRV� FDOLILFDGRV� SDUD� FRQWLQXDU� HVWXGLRV� R�LQFRUSRUDUVH�DO�PXQGR�ODERUDO��D�WUDYpV�GHO�IRUWDOHFLHQGR�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�SDUD�TXH� JHQHUHQ� SURFHVRV� DOWHUQDWLYRV� \� DWLHQGDQ� ODV� QHFHVLGDGHV� GH� OD� SREODFLyQ� H[FOXLGD� R�PDUJLQDGD SRU�UD]RQHV�LQGLYLGXDOHV��GH�JpQHUR��OLQJ�tVWLFDV�R�FXOWXUDOHV�� 'HVDUUROODU�HQ�OD�FRQFLHQFLD�QDFLRQDO�OD�QHFHVLGDG�GH�LPSXOVDU�OD�HMHFXFLyQ�GH�SURJUDPDV�\�FDPSDxDV�PDVLYRV�GH�DOIDEHWL]DFLyQ��EXVFDQGR�DOWHUQDWLYDV�TXH�YLDELOLFHQ�OD�SDUWLFLSDFLyQ�GH�



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

ORV�FLXGDGDQ#V DQDOIDEHW#V�FRPR�SREODFLyQ�EHQHILFLDULD��\�GH�OD�VRFLHGDG�FRPR�DFWRUHV�GHO�SURFHVR�DOIDEHWL]DGRU�� 3URSLFLDU� HO� GHVDUUROOR� FXOWXUDO� \� GHSRUWLYR� GHO� SDtV�� WRPDQGR� HQ� FXHQWD� ODV� GLYHUVLGDGHV�UHJLRQDOHV��pWQLFDV��VRFLRHFRQyPLFDV�\�GH�JpQHUR�� HOHYDQGR�OD�FDOLGDG�FRPSHWLWLYD�GH�QXHVWUR�SDtV��HQ�ORV�iPELWRV�QDFLRQDO�H�LQWHUQDFLRQDO��EHQHILFLDQGR�OD�FDOLGDG�GH�YLGD��HO�IRPHQWR�GH�OD�VDOXG�\�HO�DSURYHFKDPLHQWR�DGHFXDGR�GHO�WLHPSR�OLEUH�GH�OD�SREODFLyQ�
���� 0(7$6
����� &XDOLWDWLYDV��� ,QFUHPHQWR� GH� OD� LQYHUVLyQ� VRFLDO� HQ� HGXFDFLyQ� SDUD� WRGRV�� DVLJQDQGR� \� UHDVLJQDQGR� ORV�UHFXUVRV�FRQ�FULWHULRV�GH�HTXLGDG�\�HILFLHQFLD�� 1XHYR� VLVWHPD� GH� SODQLILFDFLyQ� TXH� IDFLOLWH� HO� GLVHxR� GH� SROtWLFDV� GH� ODUJR� DOLHQWR�� GH�PRGDOLGDGHV�\�FXUUtFXORV�GLYHUVLILFDGRV��VXVWHQWDGDV�HQ�HVWXGLRV�GH�LQYHVWLJDFLyQ��HYDOXDFLyQ���PLFURSODQLILFDFLyQ��HVWDGtVWLFDV�\�FRVWRV�HGXFDWLYRV��JDUDQWL]DQGR�OD�WRPD�GH�GHFLVLRQHV�\�OD�HQWUHJD�GH�RIHUWDV�HGXFDWLYDV�SHUWLQHQWHV�\�HTXLWDWLYDV��� $PSOLDU�OD�RIHUWD�GH�VHUYLFLRV GH�HGXFDFLyQ�LQLFLDO��EiVLFD��SRSXODU�\�EDFKLOOHUDWR�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�GHFLGLGD�GHO�(VWDGR��OD�IDPLOLD�\�OD�FRPXQLGDG�� )RUWDOHFLPLHQWR� GH� OD� IRUPDFLyQ�� FDSDFLWDFLyQ� \� SURIHVLRQDOL]DFLyQ� GRFHQWHV� \�HVWDEOHFLPLHQWR� GH� SROtWLFDV� GH� UHFRQRFLPLHQWR� HIHFWLYR� GH� VX� FDUUHUD� TXH� SRVLELOLWHQ�UHFXSHUDU� HO� YDORU� VRFLDO� GH� OD� SURIHVLyQ��PHMRUHQ� VX� FDOLGDG� GH� YLGD� \� VXV� FRQGLFLRQHV� GH�WUDEDMR��� $WHQFLyQ� SUHIHUHQWH� D� OD� LQVWLWXFLyQ� HGXFDWLYD� \� DO� DXOD� FRPR� DPELHQWHV� GH� HQVHxDQ]D� \�DSUHQGL]DMH��LQFRUSRUDQGR�HO� XVR�GH�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�OD�JHVWLyQ�GH�ORV�VLVWHPDV�HGXFDWLYRV�� 0D\RU�SDUWLFLSDFLyQ�GH�QLxRV�DV�� MyYHQHV�\�DGXOWRV�DV�HQ�OD�SUiFWLFD�GH�GLIHUHQWHV�GLVFLSOLQDV�GHSRUWLYDV� SDUD� HOHYDU� OD� FDOLGDG� FRPSHWLWLYD� GH� QXHVWUR� SDtV� HQ� HO� iP ELWR� GHSRUWLYR� \�UHFUHDWLYR�
����� &XDQWLWDWLYDV��

� ([SDQVLyQ� GHO� DFFHVR� \� SHUPDQHQFLD� GH� WRGDV� ODV� QLxDV� \� QLxRV� HQ� OD� HGXFDFLyQ� EiVLFD��UHGXFLHQGR�VXVWDQWLYDPHQWH�OD�UHSHWLFLyQ��OD�GHVHUFLyQ�HVFRODU�\�OD�VREUHHGDG�� ,QFUHPHQWR� GHO� SRUFHQWDMH� GH� QXHYRV� DOXPQ RV� TXH� LQJUHVDQ� DO� SULPHU� JUDGR� GH� HQVHxDQ]D�SULPDULD�\�TXH�KDQ�DVLVWLGR�D�SURJUDPDV�GH�GHVDUUROOR�GH�OD�SULPHUD�LQIDQFLD�DO������ ,QJUHVR�GHO�����GH�QXHYRV�DOXPQRV�TXH�WLHQHQ�OD�HGDG�RILFLDO�DO�SULPHU�JUDGR�GH�HQVHxDQ]D�SULPDULD��� 7DVD� EUXWD� GH�PDWUtFXOD� GH� HGXFDFLyQ� EiVLFD� LQFUHPHQWDGD� DO� �����\� HQ� HO� EDFKLOOHUDWR� DO�������� 7DVD� QHWD� GH�PDWUtFXOD� GH� HGXFDFLyQ� EiVLFD� LQFUHPHQWDGD� DO� ����� \� HQ� HO� EDFKLOOHUDWR� DO�������� �����GH�PDHVWU#V�GH�HGXFDFLyQ�EiVLFD�\�EDFKLOOHUDWR�FRQ�WtWXORV�DFDGpPLFRV�H[LJLGRV�SDUD�OD�ODERU�GRFHQWH�� ,QFUHPHQWR�GH�����HGXFDGRUHV�SDUYXODULRV��������GRFHQWHV�SDUD� HGXFDFLyQ�EiVLFD�\� ��������GRFHQWHV�SDUD�EDFKLOOHUDWR�� $XPHQWR� HQ� XQ� ���� OD� SHUPDQHQFLD� GH� OD� SREODFLyQ� HVFRODU� GH� HGXFDFLyQ� EiVLFD� HQ� HO�VLVWHPD�HGXFDWLYR�\�D�XQ�����HQ�HO�EDFK LOOHUDWR�
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� 'LVPLQXLU�D�����DxRV�HO�Q~PHUR�GH DxRV�DOXPQRV�QHFHVDULRV�SDUD�TXH�XQD�FRKRUWH�ILQDOLFH�HO�FLFOR�GH�SULPDULD�� (OHYDU� HO� QLYHO� GH� GRPLQLR� GH� GHVWUH]DV� GH� ORV� HVWXGLDQWHV� GH� HGXFDFLyQ� EiVLFD� DO� ���� HQ�OHQJXDMH�\�FRPXQLFDFLyQ�\�DO�����HQ�PDWHPiWLFD�� ,QFUHPHQWR�DO������OD�SREODFLyQ�GH�PiV�GH����DxRV�GH�HGDG�TXH�VDEH�OHHU�\�HVFULELU�� 5HGXFFLyQ�GHO�tQGLFH�GH�DQDOIDEHWLVPR�HQ����HQ�FDGD�SHUtRGR�� ���� ����� ��������� ����� ��������� ����� ��������� ����� ,QFUHPHQWR�GHO�Q~PHUR�GH�DGXOWRV�DOIDEHWL]DGRV��HQ� XQ�����KDVWD�HO�DxR�������DWHQGLHQGR�HQ�SDUWLFXODU� D� ODV� PXMHUHV� \� IDFLOLWDQGR� HO� DFFHVR� D� OD� HGXFDFLyQ� EiVLFD� \� D� OD� HGXFDFLyQ�SHUPDQHQWH�D�OD�SREODFLyQ�DGXOWD��D�WUDYpV�GH�SURJUDPDV�DOWHUQDWLYRV�� �������HGXFDGRUHV�SRSXODUHV�FDSDFLWDGRV�� $PSOLDFLyQ��GH�OD WDVD�GH�HVFRODULGDG�D�����DxRV�� &RQVWUXFFLyQ� GH� ������� DXODV� QXHYDV�� �������� SXSLWUHV�� ������� HVFULWRULRV�� ������� VLOODV���������SL]DUURQHV��������EDWHUtDV�VDQLWDULDV�\�������FDQFKDV�GH�XVR�P~OWLSOH�SDUD�HGXFDFLyQ�EiVLFD�� \�� �����DXODV� QXHYDV�� �������� SXS LWUHV�� ������ HVFULWRULRV�� ������ VLOODV�� ������SL]DUURQHV��������EDWHUtDV�VDQLWDULDV�\�����FDQFKDV�GH�XVR�P~OWLSOH�SDUD�EDFKLOOHUDWR�� 5HSDUDFLyQ�GH�������DXODV�\�����FDQFKDV�GH�XVR�P~OWLSOH�HQ�HGXFDFLyQ�EiVLFD��\������DXODV�\�����FDQFKDV�GH�XVR�P~OWLSOH�HQ� HO�EDFKLOOHUDWR��� 7HUPLQDFLyQ�GH�������DXODV�HQ�HGXFDFLyQ�EiVLFD�\�����HQ�EDFKLOOHUDWR�� 'RWDFLyQ� GH� HTXLSDPLHQWR� H� LPSOHPHQWDFLyQ� DGHFXDGDV�SDUD� DVHJXUDU� D� ORV� HGXFDQGRV�XQD�YLGD�VDOXGDEOH�\�ORV�DSUHQGL]DMHV�EiVLFRV�\�VLJQLILFDWLYRV�SDUD�OD�YLGD�� &UHDFLyQ� GH�FHQWURV�GH�GHVDUUROOR�GHSRUWLYR�D�QLYHO�QDFLRQDO�TXH�SHUPLWDQ�OD�FRQFHQWUDFLyQ��SUHSDUDFLyQ�\�VHJXLPLHQWR�SHUPDQHQWH�GH�OD�IRUPDFLyQ�GH�GHSRUWLVWDV�
���� (VWUDWHJLDV� &RQVHJXLU� XQ� VyOLGR� FRPSURPLVR� SROtWLFR�� QDFLRQDO� H� LQWHUQDFLRQDO�� SDUD� IRUPXODU� SODQHV�QDFLRQDOHV�GH�DFFLyQ�GH�HGXFDFLyQ�SDUD�WRGRV�\�DXPHQWDU�FRQVLGHUDEOHPHQWH�OD�LQYHUVLyQ�HQ�HO�VHFWRU�VRFLDO�� )RPHQWDU� ODV� SROtWLFDV�GH� HGXFDFLyQ� SDUD� WRGRV�HQ� HO�PDUFR� GH� XQ� VHFWRU� VRVWHQLEOH� \� ELHQ�LQWHJUDGR��FODUDPHQWH�YLQFXODGR�D�ODV�HVWUDWHJLDV�GH�GHVDU UROOR�VRFLDO�� $OFDQ]DU�HO�FRPSURPLVR�\�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO�HQ�OD�IRUPXODFLyQ��DSOLFDFLyQ�\� VXSHUYLVLyQ� GH� ODV� HVWUDWHJLDV�SDUD� HO� GHVDUUROOR� VRFLDO�� FRQ�PLUDV� D� OD� LJXDOGDG� HQWUH� ORV�VH[RV��UHFRQRFLHQGR�OD�QHFHVLGDG�GH�PRGLILFDU�DFWLWXGHV ��YDORUHV�\�SUiFWLFDV��� $SURYHFKDU�ODV�QXHYDV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�SDUD�FRQWULEXLU�DO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�HGXFDFLyQ�SDUD�WRGRV�� ,PSXOVDU� ODV� H[SUHVLRQHV� JHQXLQDV� GH� OD� UHDOLGDG� SOXULFXOWXUDO� FRPR� IXQGDPHQWR� GH� OD�LGHQWLGDG�FXOWXUDO�QDFLRQDO��SDUD�JDUDQWL]DU�HO�GHVDUUROOR�GH�OD�LQGXVWULD�\�WXULVPR�FXOWXUDO�\�HFROyJLFR��FRQ�HO�DSR\R�GHO�VHFWRU�SULYDGR�� 3URPRYHU�OD�SDUWLFLSDFLyQ�IDPLOLDU��SRU�PHGLR�GH�OD�DFWLYLGDG�UHFUHDWLYD�� 5HFRQRFHU�D�OD�HGXFDFLyQ�FRPR�HMH�GHO�GHVDUUROOR�KXPDQR \�VRFLDO��HFRQyPLFR�\�FXOWXUDO�GH�OD� QDFLyQ�� $ILUPDU� \� FRQYHUWLU� HQ� UHDOLGDG� OD� WHVLV� TXH� QLQJ~Q� FDPELR� VHUi� SRVLEOH� VLQ�HGXFDFLyQ��
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��� &RVWR�\�ILQDQFLDPLHQWR

&21&(372 &2672�727$/�HQ�GyODUHV� )8(17(�'(�),1$1&,$0,(172
,1)5$(6758&785$��� FRQVWUXFFLyQ� GH� DXODV�� EDWHUtDV��PRELOLDULR�\�FDQFKDV� UHSDUDFLyQ�GH�DXODV�\�FDQFKDV� WHUPLQDFLyQ�GH�DXODV 6XEWRWDO�
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3UHVXSXHVWR�0(&

3UHVXSXHVWR�0(&3UHVXSXHVWR�0(&3UHVXSXHVWR�0(&3UHVXSXHVWR�0(&
3UHVXSXHVWR�0(&
3UHVXSXHVWR�0(&
3UHVXSXHVWR�0(&&RQYHQLRV� GH� FRRSHUDFLyQ�LQWHUQDFLRQDO3UHVXSXHVWR�0(&3UHVXSXHVWR� 'LUSURYLQFLD�OHV�\�DXWRJHVWLyQ�
3UHVXSXHVWR�0(&&RQYHQLRV�GH�FRRSHUDFLyQ

�� (VWi�FRQVLGHUDGR�HO�����GH�OD�GHPDQGD�UHDO�
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��� 0HFDQLVPRV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ
(O�VHJXLPLHQWR�\�HYDOXDFLyQ�GHO�SODQ�GHEH�VHU�VHPHVWUDO�D�OR�LQWHUQR�GH�ORV�PLQLVWHULRV�X�RUJDQLVPRV� UHVSRQVDEOHV�GH� ORV�SURJUDPDV� \� SUR\HFWRV� SURSXHVWRV� HQ� HO� KRUL]RQWH� GHO������ \� DQXDO� D� WUDYpV� GH� XQD� UHXQLyQ� FRQMXQWD� GHO� IUHQWH� VRFLDO� SDUD� HVWDEOHFHU� ORV�DYDQFHV�ItVLFR�\�ILQDQFLHUR��/RV�HYHQWRV�VHxDODGRV�SHUPLWLUiQ�LGHQWLILFDU�ODV�GLILFXOWDGHV�HQFRQWUDGDV�\�GHWHUPLQDU�ODV�DOWHUQDWLYDV�GH�VROXF LyQ�
/RV�LQVWUXPHQWRV�TXH�SRGUtDQ�XWLOL]DUVH�VRQ�ILFKDV�WpFQLFDV��LQIRUPHV�SDUFLDOHV�\�WRWDOHV��GRFXPHQWRV�LPSUHVRV��UHQGLFLyQ�GH�FXHQWDV�\�FRQWUDORUtD�VRFLDO�
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7(5&(5$�3$57(&20321(17(6�'(/�3/$1�<�68�'(6$552//2
��� /$� ('8&$&,Ï1� '(� /$� 35,0(5$� ,1)$1&,$�� �� $� �� $x26��+,63$1$�(�,17(5&8/785$/�%,/,1*h( �

3DUD� IDFLOLWDU� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� EiVLFDV� \� OD� FRQVWUXFFLyQ� GH� FRQRFLPLHQWRV�VLJQLILFDWLYRV�HQ�OD�SREODFLyQ�GH���D���DxRV��TXH�FRUUHVSRQGH�D�HVWH�FRPSRQHQWH��VH�UH TXLHUH�FRQWDU� FRQ� OD� SDUWLFLSDFLyQ� GLUHFWD� GHO� JRELHUQR�� OD� � IDPLOLD�� OD� FRPXQLGDG� \� XQD� HILFLHQWH�FRRUGLQDFLyQ�LQWHULQVWLWXFLRQDO��FRQ�XQ�HQIRTXH�LQWHUFXOWXUDO��FRQ�XQ�HVWULFWR�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�LQIDQWLOHV�\�OD�RSWLPL]DFLyQ�GH�ORV�UHFXUVRV�H[LV WHQWHV��
(O� REMHWLYR� EiVLFR� GH� HVWH� FRPSRQHQWH�� HVWDEOHFLGR� HQ� HO� 0DUFR� GH� $FFLyQ� GH� 'DNDU� HV��³([WHQGHU�\�PHMRUDU� OD�SURWHFFLyQ�\�HGXFDFLyQ�LQWHJUDO�GH�OD�SULPHUD� LQIDQFLD��SULRUL]DQGR�OD�DWHQFLyQ�D�ORV�QLxRV�PiV�YXOQHUDEOHV�\�GHVIDYRUHFLGRV´�
(Q� HVWH� FRQWH[WR�� OD� YLDELOLGDG� SROtWLFD� \� OHJDO� GH� ODV� DFFLRQHV� SUHYLVWDV� SDUD� � IRUWDOHFHU� OD�H[SDQVLyQ� GH� VHUYLFLRV� GHVWLQDGRV� D� OD� SULPHUD� LQIDQFLD� HVWi� GHWHUPLQDGD� HQ� HO�$UW���� GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR��TXH�GLFH��³�ORV�QLxRV�\�DGROHVFHQWHV�JR]DUiQ GH�ORV�GHUHFKRV�FRPXQHV� DO� VHU� KXPDQR�� DGHPiV� GH� ORV� HVSHFtILFRV� GH� VX� HGDG�� (O� (VWDGR� OHV� DVHJXUDUi� HO�GHUHFKR�D�OD�YLGD��GHVGH�VX�FRQFHSFLyQ��D�OD�LQWHJULGDG�ItVLFD�\�SVtTXLFD��D�VX�LGHQWLGDG��QRPEUH�\�FLXGDGDQtD��D�OD�VDOXG�LQWHJUDO�\�QXWULFLyQ��D�OD�H GXFDFLyQ�\�FXOWXUD��DO�GHSRUWH�\�UHFUHDFLyQ���D�OD�VHJXULGDG�VRFLDO��D�WHQHU�XQD�IDPLOLD�\�GLVIUXWDU�GH�OD�FRQYLYHQFLD�IDPLOLDU�\�FRPXQLWDULD��D�OD�SDUWLFLSDFLyQ�VRFLDO��DO�UHVSHWR�D�VX�OLEHUWDG�\�GLJQLGDG��\�D�VHU�FRQVXOWDGRV�HQ�ORV�DVXQWRV�TXH�OHV�DIHFWHQ´�

����� 32/Ë7,&$6
x $PSOLDFLyQ� GHO� DFFHVR� \� SHUPDQHQFLD� GH� OD� SREODFLyQ� GH� �� D� �� DxRV� HQ� SURJUDPDV�HVSHFtILFRV�GH�OD�SULPHUD�LQIDQFLD��D�SDUWLU�GH�XQ�HQIRTXH�GH�LQFOXVLyQ��FDOLGDG��HTXLGDG�GH�JpQHUR�\�GHUHFKRV�x &RQVROLGDFLyQ�GH� OD� HGXFDFLyQ� LQLFLDO�KLVS DQD�H� LQWHUFXOWXUDO� ELOLQJ�H�FRQ�XQD�SURSXHVWD�FXUULFXODU� TXH� JDUDQWLFH� DSUHQGL]DMHV� VLJQLILFDWLYRV� \� HO� GHVDUUROOR� LQWHJUDO� GH� QLxRV� \�QLxDV��FRQ�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�x )RUWDOHFLPLHQWR� GHO� GHVDUUROOR� FXDQWL �FXDOLWDWLYR� GHO� UHFXUVR� KXPDQR� TXH� OD ERUD� HQ�LQVWLWXFLRQHV�GH�OD�SULPHUD�LQIDQFLD�

����� 2%-(7,926
x *DUDQWL]DU� OD� YLJHQFLD� GH� ORV� GHUHFKRV� GH� QLxDV� \� QLxRV� HQ� WRUQR� D� ODV� SROtWLFDV� GH�SURWHFFLyQ�HVSHFLDO�FRQ�VXMHFLyQ�D� ODV�OH\HV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV��HVWLPXODQGR�VX�DVLVWHQFLD� \� SHUPDQHQFLD� D� SURJUDPDV� GH� OD� SULPHUD� LQIDQFLD� TXH� EXVFDQ� PHMRUDU� ODV�
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FRQGLFLRQHV�GH�VDOXG�\�HGXFDFLyQ�SDUD�DOFDQ]DU�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�EiVLFDV�\�OD�FRQVWUXFFLyQ�GH�FRQRFLPLHQWRV�VLJQLILFDWLYRV�x )RUWDOHFHU� OD� DXWRQRPtD�GH� ORV�FHQWURV� LQIDQWLOHV� HQ� OD�JHVWLyQ� DGPLQLVWUDWLYD�� ILQDQFLHUD���FRPXQLWDULD�\�SHGDJyJLFD��D�WUDYpV�GH�OD�FRQVROLGDFLyQ�HQ�HO�DXOD��GH�XQD�RIHUWD�GH�FDOLGDG�GHO�PRGHOR�FXUULFXODU�LQWHJUDO�GH�HGXFDFLyQ�LQLFLDO�x 0HMRUDU�ODV�FRQGLFLRQHV�QXWULFLRQDOHV�GH�ORV�QLxRV�DV�GH�HVFDVRV�UHF XUVRV�\�ODV�FRQGLFLRQHV�VDQLWDULDV��DPELHQWDOHV�\�GH� LQIUDHVWUXFWXUD�GH� ODV�LQVWLWXFLRQHV� HQ� ODV�TXH�GHVDUUROODQ� ORV�SURJUDPDV�HVSHFtILFRV�GH�OD�SULPHUD�LQIDQFLD��D�WUDYpV�GH�PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ�ORV�PLQLVWHULRV�GHO� IUHQWH�VRFLDO��2*V�\�21*V��SDU D�DVHJXUDU�VX�FDOLGDG�GH�YLGD�\�GH�VXV�IDPLOLDV�� WHQLHQGR� FRPR� SULRULGDG� D� ORV� XELFDGRV� HQ� VLWXDFLyQ� GH� PDUJLQDOLGDG� \�YXOQHUDELOLGDG�x )RUWDOHFHU��OD�FDSDFLWDFLyQ�\�SHUIHFFLRQDPLHQWR�GHO�UHFXUVR�KXPDQR�GH�ORV�PLQLVWHULRV�GHO�IUHQWH�VRFLDO��\�PLHPEURV�FRPXQ LWDULRV�TXH�SDUWLFLSDQ�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�GH�OD�SULPHUD�LQIDQFLD�
����� 0(7$6

&XDQWLWDWLYDV
x $PSOLDFLyQ�GH�OD�FREHUWXUD�\�SHUPDQHQFLD�GH�ORV�QLxRV�DV�GH���D���DxRV�HQ�ORV�SURJUDPDV�GH� SULPHUD� LQIDQFLD�� HQ� HVSHFLDO� DTXHOORV� TXH� VH� HQFXHQWUDQ� HQ� FRQGLFLRQHV� GH�PDUJLQDOLGDG�\�YXOQHUDELOLGDG�x ����GH�QLxRV�\�QLxDV�GH���D���DxRV�D�QLYHO�QDFLRQDO�DWHQGLGRV�FRQ�XQ�SURJUDPD�XQLILFDGR�GH�HGXFDFLyQ�LQLFLDO�x ,QFUHPHQWR� HQ� OD� WDVD� GH� PDWUtFXOD� GH� OD� SULPHUD� LQIDQFLD� HQ� LQVWLWXFLRQHV� S~EOLFDV��SULYDGDV�\�FRPXQLWDULDV�x ����GH�UHFRQRFLPLHQWR�VRFLDO�SDUD�ORV�SURJUDPDV�GH�OD�SULPHUD�LQIDQFLD��HQ�HVSHFLDO�SRU�SDUWH�GH�SDGUHV�GH�IDPLOLD��FRPXQLGDG�\�RUJDQL]DFLRQHV�FRPXQLWDULDV�x 3URSXHVWD��GH�HGXFDFLyQ�LQLFLDO�JHQHUDOL]DGD�H�LPSOHPHQWDGD��x &RQWDU� FRQ� XQD� LQVWDQFLD HVWUXFWXUDO�� IXQFLRQDO� \� QRUPDWLYD� SDUD� DPSOLDU� OD� FREHUWXUD� \�PHMRUDU�OD��DWHQFLyQ�GH�QLxRV�PHQRUHV�GH���DxRV��x 3URJUDPD� LQIRUPiWLFR� WpFQLFDPHQWH� GLVHxDGR� H� LPSOHPHQWDGR� TXH� SHUPLWD� DFFHGHU� OD�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�RSRUWXQD�\�SHUWLQHQWH�x 3URSXHVWD�GH�XQ�VLVWHPD�GH�FDSDFLWDFLyQ�FXUULFXODU�SDUD�DWHQGHU�D�OD�HGXFDFLyQ�IRUPDO�\�QR�IRUPDO�GH�HGXFDFLyQ�LQLFLDO�x &UHDFLyQ�GH����LQVWLWXWRV�SHGDJyJLFRV�HQWUH�KLVSDQRV�\�ELOLQJ�HV�SDUD�IRUPDU�GRFHQWHV�GH�HGXFDFLyQ�LQLFLDO�\�GHVDUUROODU�SURJUDPDV�GH�FDSDFLWDFLyQ� \�SURIHVLRQDOL]DFLyQ�
&XDOLWDWLYDV
x $WHQFLyQ�HVSHFLDOL]DGD�SRU�JUXSRV�GH�QLxRV�DV��GH�� ���DxRV��FRQ�pQIDVLV�SDUD�ORV�VHFWRUHV�YXOQHUDEOHV�x ,QFUHPHQWR� GH� OD� WDVD� GH� FUHFLPLHQWR� VDQR� GHO� QLxR�D� FRQ� UHVSXHVWD� HIHFWLYD� D� ODV�QHFHVLGDGHV� GH� VX� GHVDUUROOR�� GHV GH� HO� QDFLPLHQWR� KDVWD� OD� HGDG� GH� �� DxRV�� EDMR� OD�UHVSRQVDELOLGDG� GHO� (VWDGR�� OD� IDPLOLD� \� OD� FRPXQLGDG�� HVIXHU]R� GLULJLGR� D� PHMRUDU� OD�HGXFDFLyQ�LQLFLDO��VDOXG��QXWULFLyQ��\�ODV�SUHVWDFLRQHV�VRFLDOHV�
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x 3DUWLFLSDFLyQ� PD\RU� GH� OD� IDPLOLD�� OD� FRPXQLGDG� \� VRFL HGDG� FLYLO� HQ� ORV� SURJUDPDV� GH�DWHQFLyQ�D�ORV��QLxRV�DV�SREUHV��GHVIDYRUHFLGRV�\�GLVFDSDFLWDGRV�
����� (675$7(*,$6

*HQHUDOHV�
x (VWDEOHFHU� XQ� VLVWHPD� GH� FDSDFLWDFLyQ� TXH� SURSRQJD� HO� PHMRUDPLHQWR� GH� ORV� UHFXUVRV�KXPDQRV� GH� OD� HGXFDFLyQ� LQLFLDO� IRUPDO� \� Q R� IRUPDO�� HQ� ORV� DVSHFWRV� GH� JHVWLyQ�DGPLQLVWUDWLYD��GRFHQWH�\�FRPXQLWDULD�x (VWDEOHFHU�R�DGRSWDU�UHIRUPDV�DGPLQLVWUDWLYDV�\�OHJDOHV��LQWHJUDFLyQ�GH�SROtWLFDV�\�DFFLRQHV�LQWHUVHFWRULDOHV� FRQ� SDUWLFLSDFLyQ� GH� OD� IDPLOLD� \� OD� FRPXQLGDG� SDUD� FXEULU� PHWDV� GH�GHVDUUROOR�FXDOLWDWLYR�\�FXDQWLWDWLYR�
(VSHFtILFDV
� &RQIRUPDFLyQ�\�IRUWDOHFLPLHQWR�WpFQLFR�LQVWLWXFLRQDO�GH�ODV�XQLGDGHV�GH�JHVWLyQ�GHO�iUHD�GH�HGXFDFLyQ� LQLFLDO�GHO�0(&��D� WUDYpV�GH�OD� IRUPDFLyQ�GH�UHFXUVRV�KXPDQRV�\�SURFHVRV�GH�FDSDFLWDFLyQ�SHUPDQHQWH�� )RURV� WpFQLFRV�� HQFXHQWURV� GH� LQWHUFDPELR� \� VHPLQDULRV� GH� HVSHFLDOL]DFLyQ� �� FRQ� OD�SDUWLFLSDFLyQ�GH�GLVWLQWRV�DFWRUHV��GRFHQWHV�HQ�HMHUFLFLR��IRUPDGRUHV�GH�GRFHQWHV��SDGUHV�GH�IDPLOLD��IDFLOLWDGRUHV�\�HGXFDGRUHV�FRPXQLWDULRV�� 'HVDUUROOR�GH�XQD�SURSXHVWD FXUULFXODU�TXH�IRUWDOH]FD�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�LQLFLDO�� $PSOLDFLyQ�GHO�VLVWHPD�LQIRUPiWLFR�\�GH�FRPXQLFDFLyQ�TXH�VHQVLELOLFHQ�OD�FRQFLHQFLD��\�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�WRUQR�D�OD�LQIDQFLD�\�OD�HGXFDFLyQ�LQLFLDO�� &RRUGLQDFLyQ�SHUPDQHQWH�GH�DFFLR QHV�FRQ�ODV�LQVWLWXFLRQHV�GHO�IUHQWH�VRFLDO��HQ�HO�iUHD�GH�VDOXG��QXWULFLyQ��SURWHFFLyQ�\�HGXFDFLyQ�D�ORV�QLxRV�DV�GHO�VHFWRU��XUEDQR�PDUJLQDO�\�UXUDO��QLxRV�LQGtJHQDV��FDPSHVLQRV�\�DIURHFXDWRULDQRV��� ,QFOXVLyQ� GH� OD� HGXFDFLyQ� LQLFLDO� � HQ� OD� QXHYD� /H\� 2UJi QLFD� GH� (GXFDFLyQ� SDUD�RILFLDOL]DUOD�

����� 352*5$0$6�<�352<(&726
� &RQWLQXDFLyQ�GH�ORV�SURJUDPDV�\�SUR\HFWRV�H[LVWHQWHV

352<(&72�1����
120%5(�'(/�352*5$0$� 352*5$0$� 1$&,21$/� '(� ('8&$&,Ï1�35((6&2/$5��$/7(51$7,9$�� 3521(3(
,167,78&,Ï1�5(63216$%/(� 0,1,67(5,2� '(� ('8&$&,Ï1�� &8/785$��'(3257(6�<�5(&5($&,Ï1
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02'$/,'$'� -$5',1(6� ,17(*5$'26�� &,5&8/26� '(�5(&5($&,Ï1�<�$35(1',=$-(
7,(032�'(�'85$&,21�� ,1'(),1,'2
&2%(5785$�� 1$&,21$/
-867,),&$&,Ï1
(Q�HO�SDtV�H[LVWHQ��¶��������QLxRV�\�QLxDV�GH���D���DxRV��GH�O RV�FXDOHV�HO��¶��������QLxRV�DV�VRQ�SREUHV��TXH�FRUUHVSRQGH�DO������$QWH�HVWD�UHDOLGDG��HO�3521(3(�WRPD�FRPR�SREODFLyQ�REMHWR�SDUD�EULQGDU�VXV�VHUYLFLRV�GH�HGXFDFLyQ�LQLFLDO�D� ORV�VHFWRUHV� �XUEDQR �PDUJLQDO�\�UXUDO�GHO� SDtV� GRQGH� VH� HQFXHQWUD� OD�PD\RUtD� GH� HVWD� SREODFLyQ� \� D� ORV�TXH� QR� OOHJD� OD� HGXFDFLyQ�IRUPDO�
32%/$&,Ï1��48(�$7,(1'(�(/�3521(3(
$�WUDYpV�GH������FHQWURV�\�FRQ�����HGXFDGRUHV�SDUYXODULRV�VH�DWLHQGH�D�� ������� QLxRV� \� QLxDV� GH� ���� DxRV� HQ� HGXFDFLyQ� LQLFLDO�� FRQ� FtUFXORV� GH� UHFUHDFLyQ� \�DSUHQGL]DMH��&RQYHQLR�&DVD�&DPSHVLQD��&RQYHQLR�9LFDUtD�GH�0DQDEt� �������QLxRV�\�QLxDV�GH�����DxRV�HQ�MDUGLQHV�LQWHJUDGRV�� �������QLxRV�\�QLxDV�GH�����DxRV�HQ�FRRUGLQDFLyQ�FRQ�25,�,11)$
)2&$/,=$&,21$�QLYHO�QDFLRQDO�HQ�VHFWRUHV�XUEDQR�UXUDOHV�\�PDUJLQDOH V�
)81'$0(17$&,21
(O�3521(3(�VRVWLHQH�TXH�HO�SURFHVR�GH�FRQVWUXFFLyQ�FROHFWLYD�\�SHUPDQHQWH�GH� UHODFLRQHV��YLYHQFLDV��FRQRFLPLHQWRV�\�KDELOLGDGHV�IDFLOLWD�HO�GHVDUUROOR�\�DSUHQGL]DMH��GHO�LQGLYLGXR��HQ�XQ�FRQWH[WR�GH�UHODFLyQ�\�FRPXQLFDFLyQ�LQWHUSHUVRQD O�IXHUWHPHQWH�LQIOXHQFLDGR�SRU�OD�FXOWXUD�\�HO�PHGLR�
� ),/26Ï),&$&DGD�QLxR� \�QLxD� WLHQH�VXV�SURSLDV�YLVLRQHV�VREUH� HO�PXQGR�TXH� ORV�URGHD�� VREUH�HO�HVSDFLR �WLHPSR�� OD� HVFULWXUD�� OD� OHFWXUD�� FRQ� VXMHFLyQ� D� ORV�SULQFLSLRV�GH� LQWHJUDOLGDG�� SDUWLFLSDFLyQ� \�FUHDWLYLGDG��TXH� SRVLELOLWDQ� � OD� FRQVWUXFFLyQ� GH� ORV� DSUHQGL]DMHV� \� OD� DSURSLDFLyQ� GH� YDORUHV��DUWLFXODQGR�HQ�VX�GHVDUUROOR�OD�SDUWLFLSDFLyQ�GHO�MDUGtQ �IDPLOLD�\�FRPXQLGDG�
� 36,&2/Ï*,&$'HVDUUROOR�GH�ODV�FDSDFLGDGHV�GH�UD]RQDPLHQWR�OyJLFR �PDWHPiWLFR��SHUPLWH FXDQWLILFDU�\�PHGLU�HO� VLVWHPD� GH� ORV� REMHWRV� \� HYHQWRV� GHO� PXQGR� TXH� QRV� URGHD�� � 6H� EXVFD� GHVDUUROODU� HVWD�FDSDFLGDG�D�WUDYpV�GH�MXHJRV�VRFLDOHV�\�WUDGLFLRQDOHV�TXH�UHTXLHUDQ�HVIXHU]R�OyJLFR�
� 3('$*Ï*,&$'HVDUUROOR�GH�ODV�FDSDFLGDGHV��H[SUHVLYDV��O~GLFDV \�FUHDWLYDV�D�WUDYpV�GHO�MXHJR�\�OD�IDQWDVtD��OD�VLPXODFLyQ�\�OD�GUDPDWL]DFLyQ�
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(O� QLxR�D� SXHGH� SRWHQFLDU�� GHVFXEULU� \� GHVDUUROODU� QXHYDV� FDSDFLGDGHV� HQ� VX� DSUHQGL]DMH�VLJQLILFDWLYR��SDUWLHQGR�GH�VXV�SURSLDV�H[SHULHQFLDV�HQ�UHODFLyQ�FRQ�ODV�TXH�TXLHUH�DS UHQGHU�
(O�QLxR�D�DSUHQGH�VLQWLHQGR��UHIOH[LRQDQGR�\�DFWXDQGR�HQ�XQ�SURFHVR�GH�LQWHUDFFLyQ�FRQ�RWURV��DGTXLULHQGR� VHQWLGR� OR� DSUHQGLGR� VL�SHUPLWH�PRGLILFDU� VLWXDFLRQHV�� DFWXDU� VREUH� OD� UHDOLGDG� \�SUR\HFWDUOR�DO�Q~FOHR�VRFLDO�
),1(6
� 3URPRYHU�HO�GHVDUUROOR�JHQHUDO�GH�ODV�SRWHQFLDOLGDGHV�EiVLFDV�GHO�VHU�KXPDQR�TXH�VRQ�ODV�FDSDFLGDGHV�H[SUHVLYDV�\�O~GLFDV�� �FRPXQLFDWLYDV�\�OLQJ�tVWLFDV��GH�UD]RQDPLHQWR�OyJLFR �PDWHPiWLFR��\��GH�LQWHUDFFLyQ�VRFLDO��FXOWXUDO�\�OLQJ�tVWLFD�� 3URSLFLDU� VLWXDFLRQHV� PiV� FRPSOHMDV� TX H� OHV� SODQWHHQ� D� ORV� QLxRV�DV� SUREOHPDV� GH�UD]RQDPLHQWR�OyJLFR�PDWHPiWLFR�VXILFLHQWHPHQWH�GLItFLOHV�SDUD�LPSXOVDU�VX�GHVDUUROOR�� 0HMRUDU� ODV� SRVLELOLGDGHV� KXPDQDV� GH� OD� LQWHUDFFLyQ� GH� FDGD� QLxR� \� QLxD� FRQ� VXV�VHPHMDQWHV��QR�VRODPHQWH�SDUD�VREUHYLYLU�ILVLRO yJLFDPHQWH��VLQR�SDUD�FUHFHU�KXPDQDPHQWH�GHQWUR�GH�ORV�PDUFRV�pWLFRV�GH�OD�FRPXQLGDG�\�VLQ�SHUGHU�VX�LGHQWLGDG�\�VX�FXOWXUD�
2%-(7,926
(O� 3521(3(�� HVWi� FRPSXHVWR� SRU�� � -DUGLQHV� ,QWHJUDGRV�� &tUFXORV� GH� 5HFUHDFLyQ� \�$SUHQGL]DMH��$OLPHQWDFLyQ�(VFRODU��&HQ WURV�GH�9LJLODQFLD�GHO�&UHFLPLHQWR� \�'HVDUUROOR� � GHO�(GXFDQGR� HQ� (GDG� 3UHHVFRODU�� &RQYHQLR� 9LFDULD� GH�0DQDEt�� &RQYHQLR� &DVD� &DPSHVLQD� GH�&D\DPEH�� &RQYHQLR� 0XQLFLSLR� GH�4XLWR�� (Q� ORV�TXH� EULQGD� HGXFDFLyQ� LQLFLDO� \� �HU� DxR� GH�HGXFDFLyQ�EiVLFD�HQ�FRRUGLQDFLyQ FRQ�LQVWLWXFLRQHV�\�HO�DSR\R�GH�OD�IDPLOLD�\�FRPXQLGDG�
-$5',1(6�,17(*5$'26%ULQGDU�HGXFDFLyQ� LQLFLDO�\��HUR�GH�EiVLFD�D� ODV�QLxDV� \�QLxRV�GH���D���DxRV�GH�HGDG��GH� ORV�VHFWRUHV�UXUDOHV�\�XUEDQR�PDUJLQDOHV�GHO�SDtV��IDYRUHFLHQGR�GH�HVWD�PDQHUD�HO�GHVDUUR OOR�GH�ODV�FDSDFLGDGHV�EiVLFDV�\�OD�FRQVWUXFFLyQ�GH�DSUHQGL]DMHV�VLJQLILFDWLYRV�
&(17526�'(�9,*,/$1&,$�'(/�&5(&,0,(172�<�'(6$552//2 3521(3(5HGXFLU OD� GHVQXWULFLyQ� LQIDQWLO�� D� WUDYpV� GH� OD� HYDOXDFLyQ� PHQVXDO� GHO� FUHFLPLHQWR� \� HO�GHVDUUROOR� GH� ORV� QLxRV� \� QLxDV� GH� ORV� MDUGLQHV� LQWHJUDGRV� D� ILQ� GH� GHWHFWDU� ORV� SUREOHPDV�QXWULFLRQDOHV�\�GDUOHV�VROXFLyQ��
&$032�'(�$&&,21��'(6$552//2�'(/�('8&$1'2�(1�('$'�35((6&2/$5�3521(3(&DQDOL]DU�ORV�DSRUWHV�GH�ORV�HVWXGLDQWHV�EULJDGLVWDV�D�IDYRU�GH�ORV�MDUGLQHV�LQWHJUDGRV� 5HJXODU�OD� SDUWLFLSDFLyQ� HVWXGLDQWLO� GH� ORV�TXLQWRV� FXUVRV�� TXLHQHV� DSR\DQ� \� HMHFXWDQ� DFFLRQHV� VRFLR �FXOWXUDOHV�\�HGXFDWLYDV�
&219(1,2�9,&$5,$�'(�0$1$%,�± 3521(3((MHFXWDU� HQ�GLIHUHQWHV� FRPXQLGDGHV� UXUDOHV�GH� OD�SURYLQFLD� HO� SUR\HFWR�GH� HGXFDFLyQ� LQIDQWL O�IDPLOLDU�GHQRPLQDGR��SUHHVFRODU�HQ�OD�FDVD��GHVWLQDGR�D�SUHSDUDU�D�ORV�SDGUHV�GH�IDPLOLD�HQ�OD�HVWLPXODFLyQ�\�GHVDUUROOR�GH�VXV�KLMRV�PHQRUHV�GH���DxRV�
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� 3HUILOHV�SURIHVLRQDOHV� 3URSXHVWDV�FXUULFXODUHV�SDUD�IRUPDFLyQ��FDSDFLWDFLyQ�\�SURIHVLRQDOL]DFLyQ�� &RQIRUPDFLyQ�GH�UHGHV�GH�IDFLOLWDGRUHV�� 5HJODPHQWDFLyQ�GH�OD�SUiFWLFD�UXUDO�
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0(7$6
� 5HIHUHQWHV� FXUULFXODUHV� GH� IRUPDFLyQ�� � FDSDFLWDFLyQ� \� SURIHVLRQDOL]DFLyQ� GHILQLGRV��DSUREDGRV�H�LPSOHPHQWDGRV�� ,QFUHPHQWR�GHO�UHFXUVR�KXPDQR�FDOLILFDGR�SDUD�HGXFDFLyQ�LQ LFLDO�
35,1&,3$/(6�$&7,9,'$'(6
� (ODERUDFLyQ�GH�SHUILOHV�� $QiOLVLV�VLWXDFLRQDO�GHO�UHFXUVR�KXPDQR�GH�HGXFDFLyQ�LQLFLDO�� 'LVHxR�GH�ORV�UHIHUHQWHV�FXUULFXODUHV�\�GRFXPHQWRV�WpFQLFRV�SDUD�IRUPDFLyQ��FDSDFLWDFLyQ�\�SURIHVLRQDOL]DFLyQ�GHO�UHFXUVR�KXPDQR�� 5HJODPHQWDFLyQ�GH�ORV�SURJUDPDV�GH�IRUPDFLyQ��FDSDFLWDFLyQ�\�SURIHVLRQDOL]DFLyQ�� 5HDOL]DFLyQ�GH�HYHQWRV�GH�FDSDFLWDFLyQ�\�SURIHVLRQDOL]DFLyQ�� 6HJXLPLHQWR�\�HYDOXDFLyQ�GH�ORV�SURFHVRV�GH�IRUPDFLyQ��FDSDFLWDFLyQ�\�SURIHVLRQDOL]DFLyQ���VXV�UHVXOWDGRV�H�LPSDFWRV�
&2672�<�),1$1&,$0,(17286���¶�������)XHQWH�GH�ILQDQFLDPLHQWR��JRELHUQR�FHQWUDO

352<(&72��
120%5(�'(/�352*5$0$� (9$/8$&,Ï1��
,167,78&,Ï1�5(63216$%/(� 0,1,67(5,2� '(� ('8&$&,Ï1�� &8/785$��'(3257(6�<�5(&5($&,Ï1�� 3521(3(
02'$/,'$'� ��� -$5',1(6� ,17(*5$'26�� &,5&8/26� '(�5(&5($&,Ï1�<�$35(1',=$-(
7,(032�'(�'85$&,Ï1����� ,1'(),1,'2
&2%(5785$� � �� 1$&,21$/
)2&$/,=$&,Ï1-DUGLQHV�LQWHJUDGRV�\�FtUFXORV�GH�UHFUHDFLyQ�\�DSUHQGL]DMH�
)81'$0(17$&,Ï1
7RGR� SURJUDPD� GHPDQGD� OD� QHFHVLGDG� GH� FRQWDU� FRQ� HO� SURFHVR� GH� FRQWURO�� VHJXLPLHQWR��HYDOXDFLyQ� \� UHQGLFLyQ� GH� FXHQWDV� TXH� SHUPLWD� LGHQWLILFDU� RSRUWXQDPHQWH� ORV� DYDQFHV� \�UHWURFHVRV��LQIRUPDFLyQ�TXH�IDFLOLWDUi�HIHFWXDU�UHDMXVWHV��UHSURJUDPDFLRQHV�\�UHGLVWULEXFLyQ�GH�
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UHFXUVRV�SDUD�DOFDQ]DU�ORV�UHVXOWDGRV�HVSHUDGRV�FRQ�HO�PHMRUDPLHQWR�FRQWLQXR�GH�OD�FDOLGDG�GHO�VHUYLFLR�
(O�SURFHVR�GH�FRQWURO��VHJXLPLHQWR��HYDOXDFLyQ�\�UHQGLFLyQ�GH�FXHQWDV�GHEH�VHU� LQWHJUDO \D�TXH�HYDOXDUi�D�WRGRV�ORV�IDFWRUHV�GHO�SURFHVR�HGXFDWLYR�� IOH[LEOH SRUTXH�GHEH�DGDSWDU�ORV�PpWRGRV��WpFQLFDV� H� LQVWUXPHQWRV� D� ORV� DFWRUHV�� VLWXDFLRQHV� \� FRQWH[WRV� ORFDOHV�� RSRUWXQR� SDUD�LGHQWLILFDU�H�LQFRUSRUDU�D�WLHPSR�ORV�FDPELRV�QHFHVDULRV��SHUPLWLHQGR�D�DXWRULGDGHV��GLUHFWLYRV��VXSHUYLVRUHV�� SURIHVRUHV� \� SDGUHV� GH� IDPLOLD� OD� WRPD� GH� GHFLVLRQHV� HQ� IRUPD� DGHFXDGD�� FRQ�VXVWHQWR�\�IXQGDPHQWDFLyQ��
2%-(7,926
� 0HMRUDU� HO� VHUYLFLR� GH� HGXFDFLyQ� LQLFLDO� RIUHFLGR� D� QLxRV� \� QLxDV� GH� �� D� �� DxRV�� GH� VXV�IDPLOLDV�\�GH�OD�FRPXQLGDG�� )RUWDOHFHU�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�\�SRWHQFLD OLGDGHV�EiVLFDV�GH�ORV�QLxRV�\�QLxDV�GH��D���DxRV�SUHYLR�D�VX�LQJUHVR�D�OD�HGXFDFLyQ�EiVLFD�
&20321(17(6
� 3DUWLFLSDFLyQ�IDPLOLDU�\�FRPXQLWDULD�� ,QVWDXUDFLyQ�GH�XQD�FXOWXUD�HYDOXDWLYD�\�GH�FRQWUDORUtD�VRFLDO��HQ�HGXFDFLyQ�LQLFLDO�� (VWiQGDUHV�GH�FDOLGDG� 'HVHPSHxR�SURIHVLRQDO
0(7$6
� 3URFHVR�GH�FRQWURO��VHJXLPLHQWR��HYDOXDFLyQ�\�UHQGLFLyQ�GH�FXHQWDV�LPSOHPHQWDGR�� 3URJUDPD�GH�HGXFDFLyQ�LQLFLDO�IRUWDOHFLGR��HILFLHQWH�\�HILFD]�
35,1&,3$/(6�$&7,9,'$'(6
� (ODERUDFLyQ�GH�PHWRGRORJtD��GRFXPHQWRV�WpFQLFRV�H�LQVWUX PHQWRV�SDUD�HO�FRQWURO��VHJXLPLHQWR��HYDOXDFLyQ�\�UHQGLFLyQ�GH�FXHQWDV�� 'HWHUPLQDFLyQ�GH�HVWiQGDUHV�GH�FDOLGDG� 5HDOL]DFLyQ�GH�HYHQWRV�GH�HYDOXDFLRQHV�SDUFLDOHV�\�ILQDOHV��GH�ORV�DYDQFHV�ItVLFR�\�ILQDQFLHUR�� $SOLFDFLyQ�GH�LQVWUXPHQWRV�GH�HYDOXDFLyQ�GHO�GHVH PSHxR�SURIHVLRQDO�\�GH�JHVWLyQ�LQVWLWXFLRQDO�
&2672�<�),1$1&,$0,(17286����������)XHQWH�GH�ILQDQFLDPLHQWR��JRELHUQR�FHQWUDO
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)8(17(6�'(�),1$1&,$0,(1723*(��&223(5$&,Ï1�,17(51$&,21$/��(7&�
(O� SUHVXSXHVWR� UHTXHULGR� SDUD� DOFDQ]DU� ORV� REMHWLYRV� \�PHWDV� S ODQWHDGDV� HQ� HO� KRUL]RQWH� GHO������HV�GH���¶��������GyODUHV���OD�SULQFLSDO�IXHQWH�GH�ILQDQFLDPLHQWR�HV�HO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR��FRPR�IXHQWHV�VHFXQGDULDV�SRGUtDQ�VHU�FRQVLGHUDGDV�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV ��2*V��21*V��D�WUDYpV�GH�GRQDFLRQHV��F UpGLWRV�UHHPEROVDEOHV�\�QR�UHHPEROVDEOHV�
(67$%/(&,0,(172� '(� 0(&$1,6026� '(� 6(*8,0,(172� <� (9$/8$&,Ï1��,1',&$'25(6�'(�'(6(03(f2��&5212*5$0$�'(�(-(&8&,Ï1�
/RV�PHFDQLVPRV�GH�VHJXLPLHQWR�\�HYDOXDFLyQ�HVWiQ�SUHYLVWRV�SRU��QLYHOHV��DVt�
� 1LYHO�LQLFLDO� D�SDUWLU�GHO�GLDJQyVWLFR�VLWXDFLRQDO� VRFLR �FXOWXUDO�\�HFRQyPLFR�GH� OD��SREODFLyQ�GH�OD�SULPHUD�LQIDQFLD�� 1LYHO�LQWHUPHGLR� SURFHVR� GH� HODERUDFLyQ� \� GHVDUUROOR� GH� SODQHV�� SURJUDPDV� \�SUR\HFWRV�� FRQ� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� SDGUHV� GH� IDPLOLD� \�RUJDQL]DFLRQHV�FRPXQLWDULDV��� 1LYHO�ILQDO� DYDQFHV�� UHVXOWDGRV� \� ORJURV� GH� ORV� SODQHV�� SURJUDPDV� \� SUR\HFWRV�LPSOHPHQWDGRV� XWLOL]DQGR� LQGLFDGRUHV� GH� FDOLGDG� D� SDUWLU� GH� OD�UHQGLFLyQ�GH�FXHQWDV�GH�OD�FRPXQLGDG�
3DUD�HYDOXDU�OD�DFFLyQ�DQDOtWLFD�GHO�DYDQFH�GHO�3ODQ�GH�$ FFLyQ�HGXFDWLYD�GH�(GXFDFLyQ�,QLFLDO��VH� SXHGH� DFXGLU� DO� XVR� GH� WpFQLFDV� FRPR�� FXHVWLRQDULRV�� HQWUHYLVWDV� LQGLYLGXDOHV� R� JUXSDOHV��GLVFXVLRQHV�� IRURV�� PHVDV� UHGRQGDV�� SDQHOHV� SDUD� � UHDOL]DU� HYDOXDFLRQHV� VREUH� KDELOLGDGHV� \�GHVWUH]DV� GHVDUUROODGRV� SRU� ORV� Q LxR�� FXPSOLPLHQWR� PtQLPR� GH� ORV� HVWiQGDUHV� GH� FDOLGDG��GHVHPSHxR�GH� ORV� IXQFLRQDULRV�GH� HGXFDFLyQ� LQLFLDO�H� LQVWLWXFLRQHV� GH� � DSR\R�� H[SDQVLyQ� GH�FREHUWXUD���\��UHQGLFLyQ�GH�FXHQWDV�GH�WRGRV�ORV�LQYROXFUDGRV�HQ�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�\�DPSOLDFLyQ�GH FREHUWXUD�GH�OD�HGXFDFLyQ�LQLFLDO�HQ�HO�SDtV�
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��� ('8&$&,Ï1� 35,0$5,$� �%È6,&$�� +,63$1$� (�,17(5&8/785$/
(Q� HO� SDtV�� OD� HGXFDFLyQ� EiVLFD� REOLJDWRULD� GH� ��� DxRV� FRPSUHQGH� ORV� DFWXDOHV� QLYHOHV� S UH�HVFRODU��SULPDULR�\�FLFOR�EiVLFR��VH�RILFLDOL]y�D�QLYHO�QDFLRQDO�PHGLDQWH��UHVROXFLyQ�PLQLVWHULDO�1R������ GHO� ��� GH� DJRVWR� GH� ����� SDUD� OD� HGXFDFLyQ� KLVSDQD�� \�� FRQ� DFXHUGR� PLQLVWHULDO�1R�����GHO����GH�DJRVWR�GH������HO�0RGHOR�GHO�6LVWHPD�GH�(GXFDFLyQ�, QWHUFXOWXUDO�%LOLQJ�H�026(,%�� FRPR� SDUWH� GHO� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� DGTXLULGRV� HQ� HO� PDUFR� GH� OD�'HFODUDFLyQ�0XQGLDO�³(GXFDFLyQ�SDUD��7RGRV´�
(O� 3URJUDPD� 1DFLRQDO� GH� (GXFDFLyQ� %iVLFD� HV� OD� LQVWDQFLD� UHVSRQVDEOH� GH� LPSOHPHQWDU� \�FRRUGLQDU� OD� UHIRUPD� FXUULFXODU� HQ� HO� QLYHO� EiVLFR� GHO� VLVWHPD� HGXFDWLYR� \� GHVDUUROODU� ODV�DFFLRQHV� WHQGLHQWHV� D� HOHYDU� OD� FDOLGDG� GH� OD� IRUPDFLyQ� GH� ORV� QLxRV�DV� \� DGROHVFHQWHV��FRQIRUPH�D�ODV�GHPDQGDV�GH�OD�VRFLHGDG�DFWXDO�\�IXWXUD��
6X�RIHUWD�GH�VHUYLFLRV�LQYROXFUD�DWHQ FLyQ�D�WRGD�OD�SREODFLyQ�HVFRODU��DVt��LQWHUFXOWXUDO�ELOLQJ�H���HGXFDFLyQ� SRSXODU� SHUPDQHQWH� ±DGXOWRV� \� SREODFLyQ� DO� PDUJHQ� GH� OD� HGXFDFLyQ� UHJXODU ���HGXFDFLyQ� HVSHFLDO� �SHUVRQDV� FRQ� DOJ~Q� WLSR� GH� GLVFDSDFLGDG ��� PRGDOLGDGHV� DOWHUQDWLYDV� D�PHQRUHV�GH���DxRV�\�D�OD�HGXFDFLyQ�UHJXODU�KLVSDQD�TXH�DWLHQGH�D� OD��PD\RUtD�GH�OD�SREODFLyQ�
(O�REMHWLYR�GH�OD�HGXFDFLyQ�EiVLFD��HVWDEOHFLGR�HQ�-RPWLHQ�\�UDWLILFDGR�HQ�HO�0DUFR�GH�$FFLyQ�GH� 'DNDU� HV� ³9HODU� SRU� TXH� DQWHV� GHO� DxR� ������ ORV� QLxRV� \� VREUHWRGR� ODV� QLxDV� TX H� VH�HQFXHQWUDQ� HQ� VLWXDFLRQHV� GLItFLOHV�� WHQJDQ� DFFHVR� D� XQD� HQVHxDQ]D� JUDWXLWD� \� REOLJDWRULD� GH�EXHQD�FDOLGDG�\�OD�WHUPLQHQ´�

����� 32/Ë7,&$6
� $PSOLDFLyQ� GHO� DFFHVR�� � SHUPDQHQFLD� \� � SURPRFLyQ� GH� ODV� QLxDV�� RV�� MyYHQHV� \� DGXOWRV��DWHQGLHQGR� SUHIHUHQWHPHQWH� D� OD� SREODFLyQ� HVFRODU� YXOQHUDEOH� \� PDUJLQDGD�� FUHDQGR�FRQGLFLRQHV�� HVSDFLRV� \� SURFHVRV� SHUPDQHQWHV� SDUD� TXH� HO� JRELHUQR�� VRFLHGDG� FLYLO� \�IDPLOLD� DVXPDQ�� DVHJXUHQ� \� VXVWHQWHQ� HO� GHVDUUROOR� GH� OD� HGXFDFLyQ� EiVLFD� GHO� SDtV��SDUWLHQGR�GH�XQ�HQIRTXH�GH� LQFOXVLyQ��HTXLGDG�\�GHUHFKRV�
� $FWXDOL]DFLyQ� GH� OD� HVWUXFWXUD� RUJDQL]DFLRQDO� \� IXQFLRQDO� TXH� QRUPH� ORV� SURFHVRV�DGPLQLVWUDWLYR�� SHGDJyJLFR�� WpFQLFR�� OHJDO� \� ILQDQFLHUR�� I RUWDOHFLHQGR� OD� FDSDFLGDG� GH�JHVWLyQ� \� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� WRPD� GH� GHFLVLRQ HV� VREUH� HGXFDFLyQ� EiVLFD� GH��QLxRV�DV���MyYHQHV��\�DGXOWRV�DV�
� 0HMRUDPLHQWR� FXUULFXODU� KROtVWLFR� GH� HGXFDFLyQ� EiVLFD� LQFRUSRUDQGR� SDUDGLJPDV� \�PHWRGRORJtDV� DOWHUQDWLYDV�TXH� FRQWHPSOHQ� OD�YLQFXODFLyQ�GH� ORV�SURFHVRV�SURGXFWLYRV�� OD�HYROXFLyQ��ELRSVLFRVRFLDO�\�FXOWXUDO��\�ORV�DYDQFHV�FLHQWtILFR �WHFQROyJLFRV�TXH�HOHYHQ�VXV�QLYHOHV� GH� DSUHQGL]DMH� VLJQLILFDWLYR� \� JDUDQWLFHQ� HO� GHVDUUROOR� LQWHJUDO� GH� ORV� QLxRV�DV���MyYHQHV�\�DGXOWRV�DV�
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����� 2%-(7,926
'HO�FRPSRQHQWH
x ,QYROXFUDU� D� OD� VRFLHGDG� FLYLO�� PHGLRV� GH� FRPXQLFDFLyQ� �� JRELHUQRV� ORFDOHV� � \� SDGUHV� GH�IDPLOLD� HQ� OD� SURSXHVWD� \� HMHFXFLyQ� GH SURJUDPDV� GH� PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� OD�HGXFDFLyQ EiVLFD��HOHYDQGR�VX�QLYHO� GH�FRPSHWLWLYLGDG�HQ�HO�iUHD� FLHQWtILFD� \� ODERUDO�SDUD�VXSHUDU�OD�EUHFKD�HQWUH�OD�HGXF DFLyQ�\�HO�PXQGR�GHO�WUDEDMR�SURGXFWLYR�x 'HVFHQWUDOL]DU� \� GHVFRQFHQWUDU� UHFXUVRV� \� FRPSHWHQFLDV� DGPLQLVWUDWLYDV�� WpFQLFDV� \�ILQDQFLHUDV� D� ODV� LQVWLWXFLRQHV� HGXFDWLYDV�� JRELHUQRV� FRPXQDOHV�� MXQWDV� SDUURTXLDOHV��JRELHUQRV� PXQLFLSDOHV�� FRQVHMRV� SURYLQFLDOHV� \ FDQWRQDOHV�� IRPHQWDQGR� OD� SDUWLFLSDFLyQ�FLXGDGDQD�FRQ�UHVSRQVDELOLGDG�FRPSDUWLGD�x 0HMRUDU� ODV� FRQGLFLRQHV� LQVWLWXFLRQDOHV�\�SHUVRQDOHV�GH�QLxRV��QLxDV�� MyYHQHV� \� DGXOWRV�DV�TXH� DVHJXUHQ� HO� DFFHVR�� SHUPDQHQFLD�� SURPRFLyQ� \� WHUPLQDFLyQ� � GH� OD� HGXFDFLyQ� EiVL FD�REOLJDWRULD�� DUWLFXODQGR� ORV�FRQWHQLGRV� \� SURFHVRV�PHWRGROyJLFRV� HQWUH� QLYHOHV� \� DxRV� GH�HGXFDFLyQ�EiVLFD�SDUD�FRQWULEXLU�D�OD�FRQWLQXLGDG�GHO�GHVDUUROOR�GH�GHVWUH]DV��FRPSHWHQFLDV�\�YDORUHV�GH�ORV�HVWXGLDQWHV��WDQWR�SDUD�ORV�TXH�FRQWLQ~DQ�VXV�HVWXGLRV� VXSHULRUHV�FRPR�SDUD�DTXHOORV� TXH� VH� YLQFXODQ� DO� PXQGR� ODERUDO�� UHVSHWDQGR� GLIHUHQFLDV� LQGLYLGXDOHV� \�OLQJ�tVWLFDV�x *HQHUDOL]DU� OD� DSOLFDFLyQ� GH� OD� UHIRUPD� FXUULFXODU� FRQVHQVXDGD� HQ� OD� SREODFLyQ� HVFRODU�KLVSDQD�\�ELOLQJ�H�VLQ�GHVFRQRFHU�HO�PRGHOR�GHO�VLVWH PD�LQWHUFXOWXUDO�ELOLQJ�H� �026(,%� \�HO� FXUUtFXOR� EDVH� GH� HGXFDFLyQ� GH� DGXOWRV�� TXH� DVHJXUHQ� HO� GHVDUUROOR� GH� GHVWUH]DV��FRPSHWHQFLDV� \� HMHV� WUDQVYHUVDOHV� FRPR� JpQHUR�� OLQJ�tVWLFD�� LQWHUFXOWXUDOLGDG�� HGXFDFLyQ�DPELHQWDO�\�GHVDUUROOR�GH�YDORUHV� FRQYLUWLHQGR�DO�DXOD�HQ�XQ� ODERUDWRULR�GH�DSUHQGL]DMH�\�IRUPDFLyQ�SHUPDQHQWH�x (VWDEOHFHU� SURJUDPDV� GH� IRUPDFLyQ� LQLFLDO� \� HQ� VHUYLFLR� SDUD� HO� UHFXUVR� KXPDQR� GH�HGXFDFLyQ�EiVLFD�HQ�FRRUGLQDFLyQ�SHUPDQHQWH�HQWUH�ORV�,3('V�H�,3,%V�\�ODV�IDFXOWDGHV�GH�ILORVRItD� GH� ODV� XQLYHUVLGDGHV� GHO� SDtV�� TXH� SHUPLWDQ� HOHYDU� VX� GHVHPSHxR� ODERUDO� \�UHFXSHUDU� HO� UHFRQRFLPLHQWR� VRFLDO� TXH� WLHQH� OD� HGXFDFLyQ� FRPR� PHGLR� SDUD� DOFDQ]DU� HO�GHVDUUROOR�VXVWHQWDEOH�GHO�SDtV�x /RJUDU�TXH�OD�QXHYD�/H\�GH�(GXFDFLyQ�\�VX�UHJODPHQWR�HQWUH�HQ�YLJHQFLD�S DUD�FRQWDU�FRQ�OD�EDVH�OHJDO�TXH�DPSDUH�HO�GHVDUUROOR�GH�OD�HGXFDFLyQ�EiVLFD�
'H�OD�UHIRUPD�FXUULFXODU�FRQVHQVXDGD
/D� UHIRUPD� FXUULFXODU� YLJHQWH� HVWDEOHFH�� ³OD� HGXFDFLyQ� EiVLFD� HFXDWRULDQD� VH� FRPSURPHWH� D�RIUHFHU� ODV� FRQGLFLRQHV� PiV� DSURSLDGDV� SDUD� TXH� O RV� MyYHQHV� DO� ILQDOL]DU� HVWH� QLYHO� GH�HGXFDFLyQ��ORJUHQ�HO�VLJXLHQWH�SHUILO�� &RQFLHQFLD� FODUD� \� SURIXQGD� GHO� VHU� HFXDWRULDQR�� HQ� HO� PDUFR� GHO� UHFRQRFLPLHQWR� GH� OD�GLYHUVLGDG�FXOWXUDO��pWQLFD��JHRJUiILFD�\�GH�JpQHUR�GHO�SDtV�� &RQVFLHQWHV� GH� VXV� GHUHFKRV� \� G HEHUHV� HQ� UHODFLyQ� FRQVLJR� PLVPRV�� D� OD� IDPLOLD�� D� OD�FRPXQLGDG�\�D�OD�QDFLyQ�� $OWR�GHVDUUROOR�GH�VX�LQWHOLJHQFLD��D�QLYHO�GHO�SHQVDPLHQWR�FUHDWLYR��SUiFWLFR�\�WHyULFR�� &DSDFHV� GH� FRPXQLFDUVH� FRQ� PHQVDMHV� FRUSRUDOHV�� HVWpWLFRV�� RUDOHV�� HVFULWRV� \� RWURV�� &R Q�KDELOLGDGHV�SDUD�SURFHVDU�ORV�GLIHUHQWHV�WLSRV�GH�PHQVDMHV�GH�VX�HQWRUQR�� &RQ�FDSDFLGDG�GH�DSUHQGHU��FRQ�SHUVRQDOLGDG�DXWyQRPD�\�VROLGDULD�FRQ��VX�HQWRUQR�VRFLDO�\�QDWXUDO��FRQ�LGHDV�SRVLWLYDV�GH�Vt�PLVPRV�� &RQ�DFWLWXGHV�SRVLWLYDV�IUHQWH�DO�WUDEDMR�\�DO� XVR�GHO�WLHPSR�OLEUH����

�� 5()250$�&855,&8/$5�3$5$�/$�('8&$&,Ï1�%È6,&$��-8/,2������
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����� 0(7$6
0HWDV�FXDQWLWDWLYDV
0HWDV�D�FRUWR�SOD]R���XQ�DxR�
� ���� PDQXDOHV�HQWUHJDGRV�D�ORV�JRELHUQRV�ORFDOHV�VREUH��WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDGHV�� &RQVXOWD� QDFLRQDO� VREUH� PHGLGDV� GH� GHVFHQWUDOL]DFLyQ� \� GHVFRQFHQWUDFLyQ� DGP LQLVWUDWLYD��WpFQLFD�\�ILQDQFLHUD��HQ�HO�iPELWR�GH�HGXFDFLyQ�EiVLFD�� ����� PDHVWURV� VHQVLELOL]DGRV� VREUH� OD� LQWHJUDFLyQ� H� LQFOXVLyQ� D� OD� HGXFDFLyQ� UHJXODU� GH�QLxRV�DV�\�MyYHQHV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�� ����SDUWLGDV�GRFHQWHV�SDUD�SULPHU�DxR�GH� EiVLFD�FUHDGDV��� ���� SDUWLGDV� SDUD� ERQLILFDGRV� GHO� SULPHU� FLFOR� GH� EiVLFD� SRSXODU� KLVSDQD� H� LQWHUFXOWXUDO�ELOLQJ�H� ��������WH[WRV�GH�OHFWXUD���FXDGHUQRV�~QLFR�GH�WUDEDMR��EORTXHV�OyJLFRV��UHJOHWDV�\�PDWHULDOHV�HVSHFtILFRV�GLVWULEXLGRV�SDUD�ORV�WUHV�SULPHUR V�DxRV�GH�EiVLFD�� ��������JXtDV�GLGiFWLFDV�HQWUHJDGDV��VREUH�HO�PDQHMR�GH�ORV�PDWHULDOHV�\�WH[WRV�� &XUUtFXOR� GH� HGXFDFLyQ� EiVLFD� UHYLVDGR�� LQWHJUDQGR� QHFHVLGDGHV� GH� HGXFDFLyQ� HVSHFLDO�� GH�DGXOWRV��UHJXODU�H�LQWHUFXOWXUDO�ELOLQJ�H�� ����FHQWURV�EDVH�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HGXFDWLYD� LQVWDODGRV�\�SLORWHDGRV�HQ�����HVFXHODV��FRQ����FRPSXWDGRUHV�HQ�UHG�� ����LQVWLWXFLRQHV�HGXFDWLYDV�DSOLFDQGR�HGXFDFLyQ�SDUD�HO�WUDEDMR��JUDQMDV�HVFRODUHV���HVFXHODV�SURPRWRUDV�GH�VDOXG��� ���,3'V�\���,3%,V�IRUPDQGR�GRFHQWHV�GH HGXFDFLyQ�EiVLFD�� ��UHXQLRQHV�GH�HYDOXDFLyQ�SRU�87(��FRQ�OD�SDUWLFLSDFLyQ�GH�GRFHQWHV�\�DGPLQLVWUDGRUHV�GH�SUH�SULPDULD�\�SULPDULD�\�GH�SULPDULD�\�FLFOR�EiVLFR��� 5HDOL]DFLyQ�GH� LQYHVWLJDFLyQ�GLDJQyVWLFD�\�SURQyVWLFD�VREUH� ODV�QHFHVLGDGHV�FXUULFXODUHV�GH�HGXFDFLyQ�EiVLFD�\�GHO�QLYHO�LQPHGLDWR�VXSHULRU�� 'HWHUPLQDFLyQ�GH�PHGLGDV�SHGDJyJLFDV�FRUUHFWLYDV�SDUD� �PHMRUDU�HO�GHVDUUROOR�GH�GHVWUH]DV��FRJQLWLYDV�HQ�ODV�iUHDV�GH�PDWHPiWLFD��OHQJXDMH�\�FRPXQLFDFLyQ�� ���� VXSHUYLVRUHV� GH� HGXFDFLyQ� EiVLFD� FDSDFLWDGRV� \� HQ WUHJD� GH� ���� PDQXDOHV� GH��VXSHUYLVLyQ�
0HWDV�D� PHGLDQR�SOD]R�������
� 3ODQ� 1DFLRQDO� GH� (GXFDFLyQ� SDUD� � 7RGRV�� FRPSRQHQWH� HGXFDFLyQ� EiVLFD�� HYDOXDGR� \�UHDMXVWDGR�DO������� &XUUtFXOR� GH� HGXFDFLyQ� EiVLFD� LPSOHPHQWDGR� \� UHYLVDGR�� LQWHJUDQGR� QHFHVLGDGHV� GH�HGXFDFLyQ�HVSHFLDO��GH�DGXOWRV��UHJXODU�H�LQWHUFXOWXUDO�ELOLQJ�H�� 8QLGDGHV� HGXFDWLYDV� GHVFHQWUDOL]DGDV� \� GHVFRQFHQWUDGDV� DGPLQLVWUDWLYD�� WpFQLFD� \�ILQDQFLHUDPHQWH�� ������SDUWLGDV�FUHDGDV�������SDUD�GRFHQWHV� �SULPHU�DxR�GH�EiVLFD�� ����SDUD� �ERQLILFDGRV� �SULPHU FLFOR�GH�EiVLFD�SRSXODU�KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�H�� 5HODFLyQ�DOXPQR�PDHVWUR�GH�HGXFDFLyQ�EiVLFD�JHQHUDOL]DGD������SRU�DXOD �� $XODV�GH�ORV�WUHV�SULPHURV�DxRV�LPSOHPHQWDGDV�SDUD�XQ�DGHFXDGR�DSUHQGL]DMH�GH�PDWHPiWLFD�\�OHQJXDMH�\�FRPXQLFDFLyQ�� &XDGHUQR�~QLFR�GH�WUDEDMR�JHQHUDOL]DGR�SDUD�ORV�WUHV�SULPHURV�DxRV�� 'RFHQWHV�GH�HGXFDFLyQ�EiVLFD�FDSDFLWDGRV�HQ�HO�PDQHMR�GH�PDWHULDOHV�GH�PDWHPiWLFD�\�WH[WRV�GH�OHFWXUD�\�DUWLFXODFLyQ�FXUULFXODU�
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� ,QVWDODFLyQ� GH� ����� FHQWURV� EDVH� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� HGXFD WLYD� �FRQ� ���FRPSXWDGRUHV�HQ�UHG����HQ�������HVFXHODV�� ����� LQVWLWXFLRQHV� HGXFDWLYDV� DSOLFDQGR� HGXFDFLyQ� SDUD� HO� WUDEDMR� �JUDQMDV� HVFRODUHV���HVFXHODV�SURPRWRUDV�GH�VDOXG��� ���,3'V�\���,3%,V�IRUPDQGR�GRFHQWHV�GH�HGXFDFLyQ�EiVLFD�\�HYDOXDQGR�VXV�SURJUDPDV�� &UHDFLyQ�GH�XQD�XQLGDG�SURYLQFLDO�GH�GLVHxR�\�HODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV��WH[WRV��EORTXHV�OyJLFRV��� 1LxRV�� QLxDV� \� MyYHQHV� GH� HGXFDFLyQ� EiVLFD� FRQ� VLJQLILFDWLYR� DYDQFH� HQ� HO� GRPLQLR� GH�GHVWUH]DV�HQ�PDWHPiWLFDV�\�OHQJXDMH�\�FRPXQLFDFLyQ�� 6XSHUYLVLyQ�HGXFDWLYD�RULHQWDQGR� \� VXJLULHQGR� OD� HMHFXFLyQ�GH�SODQHV�GH�JHVWLyQ� HGXFDWLYD��LQYHVWLJDFLyQ��HYDOXDFLyQ���FRQWURO�\�DFRPSDxDPLHQWR��� 6LVWHPD� 1DFLRQDO� GH� 0HGLFLyQ� GH� /RJURV� $FDGpPLFRV� IRUWDOHFLGR� WpFQLFD� \�DGPLQLVWUDWLYDPHQWH��GHVDUUROODQGR�ODV�FXDWUR�i UHDV�EiVLFDV�
0HWDV�D� ODUJR�SOD]R��������
� 3ODQ� 1DFLRQDO� GH� (GXFDFLyQ� SDUD� � 7RGRV�� FRPSRQHQWH� HGXFDFLyQ� EiVLFD�� HYDOXDGR� \�UHDMXVWDGR�HQ�FDGD�FXDWULHxR�� 8QLGDGHV�HGXFDWLYDV�DXWyQRPDV�\�FRQ�JHVWLyQ�HQ�UHG�� &REHUWXUD�GHO�������GHO�SULPHU�DxR�GH�HGXFDFLyQ� EiVLFD�� 5HIRUPD�FXUULFXODU�HYDOXDGD�\�DFWXDOL]DGD�UHVSHWDQGR�ORV�iPELWRV�HVSHFtILFRV�GH�HGXFDFLyQ�HVSHFLDO��GH�DGXOWRV��UHJXODU�H�LQWHUFXOWXUDO�ELOLQJ�H�� *RELHUQRV� ORFDOHV� FRPSURPHWLGRV� HQ� HO� GHVDUUROOR� GH� SODQHV� GH�PHMRUDPLHQWR� HGXFDWLYR� \�VRFLDO�� %DMDU�OD�WDVD�DQXDO�SURPHGLR�GH�UHSLWHQFLD�HQ� SULPDULD�EiVLFD�DO��������� %DMDU�OD��WDVD��GH�UHSLWHQFLD�DO������� HQ���GR�DxR�GH�HGXFDFLyQ�EiVLFD��SULPHU�JUDGR��� 5HGXFLU�OD�WDVD��DQXDO�SURPHGLR�GH��GHVHUFLyQ�HVFRODU�DO������� HQ��SULPDULD�EiVLFD�� 5HGXFLU� OD� WDVD� GH� GHVHUFLyQ� HVFRODU� DO� � ����� HQ� � �GR� DxR� GH� HGXFDFLyQ� EiVLFD� �� SULPHU�JUDGR��� %DMDU�OD��WDVD�GH�GHVSHUGLFLR��HVFRODU�DO����� (OHYDU�DO������HO��LQJUHVR�GH�HVWXGLDQWHV�DO��YR�DxR�GH�EiVLFD�
0HWDV�FXDOLWDWLYDV
� ³/RJUDU�HO�DFFHVR�\�OD�SHUPDQHQFLD�GH�WRGRV� ORV�HFXDWRULDQRV�\�HFXDWRULDQDV�D�GLH]�DxRV�GH�HGXFDFLyQ�EiVLFD�GH�FDOLGDG�� $GRSWDU�HVWiQGDUHV�GH�FDOLGDG�HQ�OD�HGXFDFLyQ��FRQVLGHUDQGR�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�GHO�SDtV��LQFOX\HQGR�YDORUHV�pWLFRV��PRUDOHV�\�FtYLFRV�� 8ELFDU�DO�(FXDGRU�FRPR�XQR�GH�OR V�SDtVHV�FRQ�PHMRU�tQGLFH�HQ�HGXFDFLyQ�EiVLFD�GHQWUR�GH�OD�UHJLyQ´��� $XPHQWR� GHO� DFFHVR� GH� QLxRV�DV� D� SULPHU� DxR� GH� HGXFDFLyQ� EiVLFD� FRQ� DVLVWHQFLD� D�SURJUDPDV�GH�HGXFDFLyQ�LQLFLDO�SUHYLR�DO�LQJUHVR�DO�VLVWHPD�HGXFDWLYR�QDFLRQDO�� $GHFXDFLyQ� FXUULFXODU� DO� HQ WRUQR� VRFLRHFRQyPLFR� \� FXOWXUDO� FRQ� KLQFDSLp� HQ� JpQHUR��LQWHUFXOWXUDOLGDG�� HTXLGDG� \� GLVFDSDFLGDG�� DUWLFXODQGR� ORV� FRPSRQHQWHV� GH� HGXFDFLyQ�EiVLFD�� GH� DGXOWRV�DOIDEHWL]DFLyQ�� HVSHFDO� \� UHJXODU�� FRQ� XQ SODQ� GH� HVWXGLRV� DELHUWR� \�

�� 0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD�\�'HSRUWHV�&RQWUDWR�6RFLDO���YHUVLyQ����QRYLHPEUH����GHO������
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IOH[LEOH�� FRQ� pQIDVLV� HQ� PHWRGRORJtDV� DFWLYDV�� FULWLFDV�� UHIOH[LYDV�� FRQVWUXFWLYDV��SDUWLFLSDWLYDV�TXH�RULHQWDQ�\�RUJDQL]DQ�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�� ,QFUHPHQWR�GH�OD�FDOLGDG�GH�OD�IRUPDFLyQ�GRFHQWH�LQLFLDO�\�HQ�VHUYLFLR��RIHUWD�\�GHPDQGD��SDUD�FRQVROLGDU�OD�HGXFDFLyQ�EiVL FD�GH�GLH]�DxRV��HQ�FRRUGLQDFLyQ�SHUPDQHQWH�HQWUH�,3('V��,3,%V�\�IDFXOWDGHV�GH�HGXFDFLyQ�GHO�SDtV�� *HQHUDFLyQ� GH� SROtWLFDV� GH� LQFHQWLYRV� VRFLDOHV�� SURIHVLRQDOHV� \� HFRQyPLFRV� SDUD� ORV�GRFHQWHV�� &UHDFLyQ� GH� ODV� FRQGLFLRQHV� DGHFXDGDV� \� SHUWLQHQWHV� SDUD� PHMRU DU� OD� LQIUDHVWUXFWXUD�HGXFDWLYD�\�GHSRUWLYD��OD�LPSOHPHQWDFLyQ�\�HTXLSDPLHQWR�TXH�JDUDQWLFHQ�XQ�HOHYDGR�QLYHO�GH� DSUHQGL]DMH� VLJQLILFDWLYR� HQ� ORV� QLxRV�� QLxDV�� MyYHQHV� \� DGXOWRV�DV� � FRQ� R� VLQ�GLVFDSDFLGDG�� 'HVDUUROOR� GH� � XQ� VLVWHPD� GH� VHJXLPLHQWR�� FRQWUR O� \� HYDOXDFLyQ�� TXH� VREUH� OD� EDVH� GH�FULWHULRV�� LQGLFDGRUHV� \� HVWiQGDUHV� GH� FDOLGDG� GHQ� FXHQWD� GHO� GHVHPSHxR� SURIHVLRQDO� GHO�UHFXUVR� KXPDQR�� GHO� LPSDFWR� GH� SODQHV�� SURJUDPDV�� SUR\HFWRV� \� GH� OD� FDOLGDG� GH� ORV�DSUHQGL]DMHV�
����� (675$7(*,$6

� ³&UHDU� ODV� FRQGLFLRQHV� SDUD� TXH� ORV� GRFHQWHV� FXPSODQ� D� FDEDOLGDG� VXV� IXQFLRQHV� \�UHVSRQVDELOLGDGHV�� DVHJXUDQGR�� UHVSHWR� VRFLDO� D� VX� WDUHD�� XQD� UHPXQHUDFLyQ� GLJQD� \� OD�DPSOLDFLyQ� GH� ODV� RSRUWXQLGDGHV� SDUD� VX� IRUPDFLyQ�� FDSDFLWDFLyQ� \� PHMRUDPLHQWR�SURIHVLRQDO�SHUPDQHQWH�� *DUDQWL]DU� XQD� GLVWULEXFLyQ� HTXLWDWLYD� GH� ORV� UHFXUVRV� KXPDQRV� GHO� 0LQLVWHULR� GH�(GXFDFLyQ�\�&XOWXUD��DVLJQDGR� ODV�SDUWLGDV�GRFHQWHV�D�ORV�HVWDEOHFLPLHQWRV�HGXFDWLYRV�HQ�HVWULFWD�UHODFLyQ�FRQ�VXV�QHFHVLGDGHV�� *DUDQWL]DU�HO�GHVDUUROOR�\�FXPSOLPLHQWR�GH� SURJUDPDV�GH�HVWXGLR�SHUWLQHQWHV��FRQWDQGR�FRQ�OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HGXFDWLYD�ORFDO��GRFHQWHV��DOXPQRV��SDGUHV�GH�IDPLOLD�\�DXWRULGDGHV�ORFDOHV�� *DUDQWL]DU� TXH� WRGRV� ORV� HVWDEOHFLPLHQWRV� HGXFDWLYRV� FXHQWHQ� FRQ� LQIUDHVWUXFWXUD� \�HTXLSDPLHQWR� DGHFXDGRV� SDUD� FRQVHJXLU� XQ� DPELHQWH� VHJXUR�� VDOXGDEOH� \� DFRJHGRU��FRQGXFHQWH�DO�DSUHQGL]DMH�� (VWDEOHFHU� XQD� SROtWLFD� GH� HVWtPXORV� \� FRUUHFWLYRV� EDVDGD� HQ� XQ� VLVWHPD� QDFLRQDO� GH�HYDOXDFLyQ�DSOLFDGR�FRQ�REMHWLYLGDG��WUDQVSDUHQFLD�\�FRQWUDORUtD�VRFLDO�� $SR\DU� D ODV� IDPLOLDV�PiV� QHFHVLWDGDV� SDUD� TXH� VXV�KLMRV�H� KLMDV� DFFHGDQ�D� OD� HVFXHOD� \�SHUPDQH]FDQ�HQ�HOOD��D�WUDYpV�GH�PHFDQLVPRV�FRPR�EHFDV�\�DOLPHQWDFLyQ�HVFRODU�� *DUDQWL]DU�ORV�PHGLRV�\�UHFXUVRV�HFRQyPLFRV�HVWDWDOHV�TXH�KDJDQ�SRVLEOH�FXPSOLU�FRQ�HVWD�DJHQGD�EiVLFD´���� $UWLFXODFLyQ� GH� ODV� SROtWLFDV� GHO� )UHQWH� 6RFLDO� FRQ� ODV� GHO� 0(&� SDUD� DVHJXUDU� HO�ILQDQFLDPLHQWR�GH�UHFXUVRV�TXH�JDUDQWLFHQ� �HO�GHVDUUROOR�GH�SODQHV�\�SURJUDPDV�SURGXFWR�GH� XQ� SURFHVR� GH� SODQLILFDFLyQ� EDVDGD� HQ� SULQFLSLRV� GH� FRRUGLQDFLyQ�� SDUWLFLSD FLyQ��VROLGDULGDG��VXEVLGLDULHGDG�H�LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�WRGRV�� (VWDEOHFLPLHQWR�GH�XQ�VLVWHPD�GH�SURGXFFLyQ�GH�PDWHULDOHV�GLGiFWLFRV� LPSUHVRV�� O~GLFRV��DXGLRYLVXDOHV��YLUWXDOHV�\�RWURV�SDUD�IRUWDOHFHU�ORV�SURFHVRV�GH�HQVHxDQ]D��DSUHQGL]DMH�HQ�OD�HGXFDFLyQ�EiVLFD�� ,PSODQWDFLyQ GH� XQ� SURFHVR� GH� UDFLRQDOL]DFLyQ� GHO� UHFXUVR� KXPDQR� TXH� ODERUD� HQ� OD�HGXFDFLyQ�EiVLFD�
�� 0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD��&RQWUDWR�6RFLDO��YHUVLyQ����QRYLHPEUH����GHO������
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� (MHFXFLyQ� GH� SURJUDPDV� GH� PHMRUDPLHQWR� GH� OD� HGXFDFLyQ� EiVLFD� GHO� SDtV� FRQ�ILQDQFLDPLHQWR� GH� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV� SDUD� OD� GRWDFL yQ� GH� LQIUDHVWUXFWXUD��PRELOLDULR� \�PDWHULDO�GLGiFWLFR�DO�VHFWRU�HGXFDWLYR��D� WUDYpV�GH� OD�GHGXFFLyQ�GHO�SDJR�GH�REOLJDFLRQHV�WULEXWDULDV�\�R�FDQMH�GH�PRQWRV�GHWHUPLQDGRV�GH�OD��GHXGD�H[WHUQD��� 0HMRUDPLHQWR�GH�ODV�DVLJQDFLRQHV�HFRQyPLFDV�SRU�SDUWH�GHO�(VWD GR�SDUD�OD�FRQVWUXFFLyQ�\�PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�HGXFDWLYD�\�GHSRUWLYD��UHFXUVRV�GLGiFWLFRV�� WpFQLFRV�\�WHFQROyJLFRV��DOLPHQWDFLyQ��WUDQVSRUWH�\�EHFDV��HVFRODUHV�� 'HILQLFLyQ�GH�XQ�SURJUDPD�GH IRUPDFLyQ�GH�GRFHQWHV�SDUD�HGXFDFLyQ�EiVLFD�GH�GLH] DxRV�FRQ� FDSDFLGDG� GH� OLGHUD]JR�� FRQ� DFWLWXGHV� \� DSWLWXGHV� SDUD� HO� WUDEDMR� SURGXFWLYR� \� OD�UHDOL]DFLyQ�GH�SUR\HFWRV�HGXFDWLYRV�\�FRPXQLWDULRV �� ,QFRUSRUDFLyQ� GH� OD� LQYHVWLJDFLyQ� SDUWLFLSDWLYD�� FXOWXUDO�� SHGDJyJLFD� \� HWQRJUiILFD� FRPR�VXVWHQWR� SDUD� OD�GHWHFFLyQ�GH�QHFHVLGDGHV�EiVLFDV�GH�DSUHQGL]DMH�� OD� LQYHVWLJDFLyQ �DFFLyQ�FRPR� HVWUDWHJLD� GH� GHVDUUROOR� SURIHVLRQDO�� \�� OD� LQYHVWLJDFLyQ� H[SHULPHQWDO� SDUD� OD�SURSXHVWD�GH�LQQRYDFLRQHV�SHGDJyJLFDV�
����� 6(*8,0,(172�<�(9$/8$&,Ï1

(O�VHJXLPLHQWR�\�HYDOXDFLyQ� GH SODQHV��SUR\HFWRV�H�LQQRYDFLRQHV�LPSOHPHQWDGDV�HQ�HGXFDFLyQ�EiVLFD�QR�UHVSRQGH�D�XQ�SURFHVR�VLVWHPiWLFR��JUDGXDO�\�SHUPDQHQWH��WRGD�YH]��TXH�HQ�HO�SDtV�\�HQ� HO� VLVWHPD� HGXFDWLYR� QR� H[LVWH� OD� SUiFWLFD� GH� XQD� FXOWXUD� HYDOXDWLYD�� GHVFRQRFLpQGRVH� HO�LPSDFWR� \ HIHFWLYLGDG� GH� ODV� DFFLRQHV� GHVDUUROODGDV� \� ORV� SUREOHPDV� TXH� REVWDFXOL]DURQ� VX�HMHFXFLyQ�
/D�HYDOXDFLyQ�GH�ORV�DSUHQGL]DMHV�VH�KDOOD�QRUPDGD�SRU�OD�OHJLVODFLyQ�HGXFDWLYD��HVWDEOHFLGD�HQ�HO� UHJODPHQWR� JHQHUDO� GH� OD� OH\� GH� HGXFDFLyQ� YLJHQWH�� FX\D� WHQGHQFL D� HV� HVWULFWDPHQWH�FXDQWLWDWLYD�� �D� � OD�FXDO�VH�VXMHWD�HO�GRFHQWH�� �QR�KD\�XQD� DSUHFLDFLyQ�LQWHJUDO�GHO� �SURFHVR�GH�GHVDUUROOR�GH�GHVWUH]DV��

����� 352*5$0$6�'(�('8&$&,Ï1�%È6,&$�(1�(/�+25,=217(�'(/�����
� 0HMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GHO�GRFHQWH�\�OD�IDPL OLD�� 'HVFHQWUDOL]DFLyQ��\��GHVFRQFHQWUDFLyQ�GH�OD�HGXFDFLyQ��EiVLFD�D�QLYHO��QDFLRQDO�� *HVWLyQ��SUHVXSXHVWDULD�SDUD�HO�LQFUHPHQWR�GH��SDUWLGDV��\��ERQLILFDFLyQ��SDUD�OD��DWHQFLyQ�GH�OD��HGXFDFLyQ�EiVLFD�HQ��WRGRV�ORV�VHFWRUHV�\�PRGDOLGDGHV�HGXFDWLYDV�� ,QIUDHVWUXFWXUD�� HTXLSDPLHQWR�� LQFUHPHQWR� \� UHPRGHODFLyQ� GH� ORV� DPELHQWHV��SHGDJyJLFRV�GH�OD�HGXFDFLyQ�EiVLFD�SDUD�ORV�VHFWRUHV�\�PRGDOLGDGHV�HGXFDWLYDV�� $WHQFLyQ�\�FREHUWXUD�GH�OD�HGXFDFLyQ�D�QLYHO�QDFLRQDO�� 5HGLVHxR�GHO�FXUUtFXOR�GH��IRUPDFLyQ��GRFHQWH�� GH��HGXFDFLyQ�EiVLFD�GH�WRGRV�ORV�VHFWRUHV�\�PRGDOLGDGHV�� 3URFHVRV�GH�FDSDFLWDFLyQ�SDUD�HO�SHUIHFFLRQDPLHQWR�GRFHQWH�� ,QWHJUDFLyQ�� LQFOXVLyQ�� IOH[LELOL]DFLyQ� FXUULFXODU� SDUD� QLxRV�DV�� MyYHQHV�� DGXOWRV�DV�� HQ�DWHQFLyQ�D�OD�GLYHUVLGDG�� 5HGLVHxR� GHO� FXUUtFXOR GH� HGXFDFLyQ� � EiVLFD� FRQ� XQ� HQIRTXH� SHGDJyJLFR� TXH� RULHQWH� HO�WUDEDMR��GH��DXOD��SDUD�WRGRV�ORV�VHFWRUHV�\�PRGDOLGDGHV�HGXFDWLYDV�� 6LVWHPD� � GH� � UHQGLFLyQ� � GH� FXHQWDV� HQ� � OD� � JHVWLyQ� GH� OD� HGXFDFLyQ� EiVLFD�� HQ� WRGRV� ORV�VHFWRUHV�\�PRGDOLGDGHV�HGXFDWLYDV�
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35(6838(672���������
1� $&7,9,'$'��3('$*Ï*,&$ &2672 0(& ',5�('�3529��� &$3$&,7$&,21� '(� 5(&85626� +80$126� &21� (1)$6,6� (1�/(1*8$-(� <� &2081,&$&,Ï1��0$7(0È7,&$�� '(6$552//2�'(�/$�,17(/,*(1&,$�<�(-(6�75$169(56$/(6x ��7DOOHU�QDFLRQDOx ��WDOOHUHV�UHJLRQDOHVx ���WDOOHUHV�SURYLQFLDOHVx ����WDOOHUHV�FDQWRQDOHV�

�������
�������������������������

��� ���

�� $'$37$&,21(6�&855,&8/$5(6x &RPSOHPHQWDFLyQ�GH�OD�UHIRUPD�FXUULFXODU��)XQGDPHQWDFLyQ��UHGHILQLFLyQ�GH�GHVWUH]DV�x 5HIRUPD�DO� PRGHOR�GH�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�x &RPSOHPHQWDFLyQ�GHO�FXUUtFXOR�EDVH�SDUD�OD�HGXFDFLyQ�SRSXODU�x $GDSWDFLRQHV�FXUULFXODUHV�HQ�HGXFDFLyQ��HVSHFLDO

������������
������
������

����

�� 5(&85626�','È&7,&26x ���������EORTXHV�OyJLFRV�\�UHJOHWDV�\�PDWHULDOHV�HVSHFtILFRV�SDUD�GLVFDSDFLWDGRV�x ��������WH[WRV�GH�OHFWXUD�x ��������FXDGHUQR�~QLFR�GH�WUDEDMR��
������������������
��������������

����

�� &2%(5785$x ����SDUWLGDV��GH�GRFHQWHV�SDUD�SULPHU�DxR�GH�EiVLFD�x ����SDUWLGDV�SDUD��ERQLILFDFLyQ�SDUD�HO�SULPHU�FLFOR�GH�EiVLFD�SRSXODU�KLVSDQD�H�LQWHUFXOWXUDO�ELOLQJ�Hx 5DFLRQDOL]DFLyQ��\�UHXELFDFLyQ�GH�GRFHQWHV��GH�EiVLFD�UHJXODU�\�HGXFDFLyQ�SRSXODU�SHUPDQHQWH�\�HGXFDFLyQ�HVSHFLDO�KLVSDQD�\�ELOLQJ�H��%RQLILFDFLyQ

�����������������������
�������

��� ���

�� )250$&,Ï1�,1,&,$/x $xR�UXUDO ������������������ ����
�� 352&(626� '(� '(6&(175$/,=$&,Ï1� <�'(6&21&(175$&,Ï1x (ODERUDFLyQ�GH�PDQXDO��GH��WUDQVIHUHQFLD�GH�UHVSRQVDELOLGDGHV��D�ORV�JRELHUQRV�ORFDOHV�

������
������

��� ���
�� ,1)5$(6758&785$�(6&2/$5�<�0$17(1,0,(172x ����DXODV�HVFRODUHVx EDWHUtDV�VDQLWDULDVx FRQVWUXFFLyQ�GH�UDPSDV�\�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�

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

�� ,03/(0(17$&,21�'(�/$6�7(&12/2*Ë$6�'(�,1)250$&,Ï1�<�&2081,&$&,Ï1�x ,QVWDODFLyQ�GH�����FHQWURV�EDVH�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQHGXFDWLYD��FRQ����FRPSXWDGRUHV�HQ�UHG���SLORWDMH��HQ�����FDEHFHUDV�FDQWRQDOHV�
���������
���������

��� ���

�� 6(*8,0,(172��&21752/�<�(9$/8$&,Ï1�x (ODERUDU��PDQXDOHV�H�LQVWUXPHQWRV �������������� ��� ���
727$/(6�� � �����������
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(O�SUHVXSXHVWR�WRWDO�GHO������DO������HV�GH������������GyODUHV /DV�IXHQWHV�GH�ILQDQFLDPLHQWR�VHUiQ�HO�SUHVXSXHVWR�GHO�0(&��FRRSHUDFLyQ�GH�RUJDQLVPRV�QDFLRQDOHV� H�LQWHUQDFLRQDOHV�\�FDQMH�GH�GHXGD�H[WHUQD�
+DVWD�HO������VH�SUHYp�XQ�LQFUHPHQWR�SUHVXSXHVWDULR�GHO�����DQXDO�
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��� ('8&$&,Ï1� '(� -Ï9(1(6� <� $'8/726�� +,63$1$� (�,17(5&8/785$/
/D�&RQVWLWXFLyQ�3ROtWLFD�GHO�(VWDGR�GHWHUPLQD�TXH�OD�HGXFDFLyQ�HVWi�FRQVWLWXLGD�SRU�HGXFDFLyQ�EiVLFD��EDFKLOOHUDWR�\�HGXFDFLyQ�VXSHULRU��(O�EDFKLOOHUDWR�FRPSUHQGH�ORV�FLFORV�GLYHUVLILFDGR�\�SRVW�EDFKLOOHUDWR��+D\�WUHV�WLSRV�GH�EDFKLOOHUDWR��HQ�FLHQFLDV��WpFQLFR�\�HQ�DUWHV��
(Q�HO�EDFKLOOHUDWR�HQ FLHQFLDV�H[LVWHQ�ODV�PRGDOLGDGHV�³HQ�FLHQFLDV�FRQ�HVSHFLDOL]DFLyQ� ±ItVLFR�PDWHPiWLFDV��TXtPLFR�ELyORJDV�\�VRFLDOHV���\��HQ�FLHQFLDV�JHQHUDO´���
(O�EDFKLOOHUDWR� WpFQLFR�HV�XQLYDOHQWH� ±FRQ�HVSHFLDOL]DFLRQHV�SXQWXDOHV � \� �SROLYDOHQWH� ±³FRQ�HQIRTXH�GH�HVSHFLDOLGDG�TXH�PDQWLHQH�OD�GLPHQVLyQ�GH�FDGD�XQR�GH�ORV�VHFWRUHV�HFRQyPLFRV�R�GH�OD�FRPELQDFLyQ�GH�ORV�VXEVHFWRUHV�TXH�OR�FRPSRQHQ´ ��
/DV� HVSHFLDOL]DFLRQHV� GHO� EDFKLOOHUDWR� WpFQLFR� XQLYDOHQWH� VH� DJUXSDQ� HQ� WUHV� PRGDOLGDGHV��DJURSHFXDULD�� LQGXVWULDO� \� FRPHUFLR� \� DGPLQLVWUDFLyQ�� (Q� DJURSHFXDULD� ODV� HVSHFLDOL]DFLRQHV�VRQ�� DJUtFROD�� SHFXDULD�� DJURLQGXVWULD� GH� ORV� DOLPHQWRV�� DGPLQLVWUDFLyQ� GH� JUDQMDV��PHFiQLFD�DJUtFROD� \� IRUHVWDO�� HQ� LQGXVWULDO�� PHFiQLFD� LQGXVWULDO�� PHFiQLFD� DXWRPRWUL]�� HOHFWULFLGDG��HOHFWUyQLFD��UHIULJHUDFLyQ�\�DLUH�DFRQGLFLRQDGR��PDWULFHUtD��HOHFWURPHFiQLFD�\�PDQXDOLGDGHV��\��HQ� FRPHUFLR� \� DGPLQLVWUDFLyQ�� VHFUHWDULDGR� HQ� HVSDxRO�� VHFUHWDULDGR� ELOLQJ�H�� FRQWDELOLGDG��DGPLQLVWUDFLyQ��LQIRUPiWLFD��DUFKLYRORJtD��WXULVPR��ELEOLRWHFRORJtD�\�FRPHUFLDOL]DF LyQ�
(O�EDFKLOOHUDWR� HQ�DUWHV�HV�GH�FRUWH� SROLYDOHQWH�UHVSHFWR�GH�XQ�iPELWR� GH�DFFLyQ�\�GHVDUUROOR�DUWtVWLFR�� WLHQH� FXDWUR� PRGDOLGDGHV�� P~VLFD�� WHDWUR�� GDQ]D� \� DUWHV� SOiVWLFDV�� FRQ� ODV�HVSHFLDOL]DFLRQHV�GH��SLQWXUD��HVFXOWXUD��DUWH�JUiILFR��FHUiPLFD��GLV HxR�DSOLFDGR�\�GHFRUDFLyQ��
(O�FLFOR�GH�HVSHFLDOL]DFLyQ�SRVWEDFKLOOHUDWR�HVWi�GHVWLQDGR�D�OD�IRUPDFLyQ�GH�SURIHVLRQDOHV�GH�OD�GRFHQFLD��SDUD�ORV�QLYHOHV�SUHSULPDULR�\�SULPDULR�
(O�REMHWLYR�GH�HVWH�FRPSRQHQWH�HV�´9HODU�SRUTXH�ODV�QHFHVLGDGHV�GH�DSUHQGL]DM H�GH� WRGRV�ORV�MyYHQHV�\�DGXOWRV� VH�VDWLVIDJDQ�PHGLDQWH�XQ�DFFHVR�HTXLWDWLYR�D�XQ�DSUHQGL]DMH�DGHFXDGR�\�D�SURJUDPDV�GH�SUHSDUDFLyQ�SDUD�OD�YLGD�DFWLYD´��&RPSURPLVR�'DNDU������
(O�SODQ�GH�HVWXGLR�SDUD�HO�EDFKLOOHUDWR�HQ�FLHQFLDV�HVWi�HVWUXFWXUDGR��HQ�GRV� FDPSRV��GH�FXOWXUD�JHQHUDO�\�HO�FDPSR�GH�HVSHFLDOL]DFLyQ��PLHQWUDV�TXH�SDUD�OD�HGXFDFLyQ�WpFQLFD�FRPSUHQGH�ORV�FDPSRV� GH�� FXOWXUD� JHQHUDO�� IRUPDFLyQ� FLHQWtILFD�� RUJDQL]DFLyQ� ODERUDO� \� HPSUHVDULDO�� \�IRUPDFLyQ��WpFQLFR�SUiFWLFD�
/D�UHIRUPD�FXUULFXODU�GHO�EDFKLOOHUDWR�VH�HVWDEOHFH�D�WUDYpV�GHO�'HFUHWR�(MHFXWLYR�1R��������GH�DJRVWR����GHO������\�VH�UHFRJH�HQ�HO�GRFXPHQWR�GHQRPLQDGR�³/LQHDPLHQWRV�$GPLQLVWUDWLYRV�\�&XUULFXODUHV� GHO� %DFKLOOHUDWR� HQ� (FXDGRU´� VHJ~Q� HO� FXDO� � HO� PDUFR� FXUULFXODU� JHQHUDO�HVWDEOHFLGR� SDUD�FDGD� WLSR� GH�EDFKLOOHUDWR�GHEH�VHU�REVHUYDGR�SRU� WRGRV� ORV�HVWDEOHFLPLHQWRV�TXH�RIUHFHQ�EDFKLOOHUDWR�HQ�HO�(FXDGRU�\�VREUH� OD�EDVH�GH�ODV�OtQHDV�JHQHUDOHV�GHILQLGDV�FDGD�HVWDEOHFLPLHQWR�GHVDUUROODUi�VX�SURSLR�SUR\HFWR�HGXFDFLRQDO�\�VX�SURSXHVWD�FXUULF XODU��

�� 'HFUHWR�(MHFXWLYR�������DJRVWR����GHO������� ,GHP
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����� 32/Ë7,&$6�
� $PSOLDFLyQ�GHO�DFFHVR�\�SHUPDQHQFLD�GH�MyYHQHV�\�DGXOWRV�DV�DO�EDFKLOOHUDWR�UHJXODU�\�GH�DGXOWRV�� D� SDUWLU� GH� XQ� HQIRTXH� GH� LQFOXVLyQ�� HTXLGDG�� LQWHUFXOWXUDOLGDG� \� GHUHFKRV��YLQFXODQGR�OD�HGXFDFLyQ�FRQ�HO�WUDEDMR�SURGXFWLYR�� 0HMRUDPLHQWR�FXDOLWDWLYR�GHO�EDFKLOOHUDWR�HVFRODUL]DGR�\�QR�HVFRODUL]DGR�FRPR�UHVSXHVWD�D�ODV� H[LJHQFLDV� GHO� GHVDUUROOR� QDFLRQDO� \� D� ORV� UHTXHULPLHQWRV� GH� OD� JOREDOL]DFLyQ��DUWLFXODQGR�DUPyQLFDPHQWH�ORV�QLYHOHV�\�PRGDOLGDGHV�GHO�VLVWHPD�� )RUWDOHFLPLHQWR�GH�OD� HGXFDFLyQ�WpFQLFD�FRPR�iUHD�SULRULWDULD�SDUD�HO�GHVDUUROOR�QDFLRQDO�� 5HIRUPD� FXUULFXODU� GHO� EDFKLOOHUDWR� � �KLVSDQR� \� ELOLQJ�H� \� GH� HGXFDFLyQ� GH� MyYHQHV� \�DGXOWRV�� 5HIRUPD�GHO�PDUFR�OHJDO�GHO�EDFKLOOHUDWR�HQ�VXV�GLIHUHQWHV�PRGDOLGDGHV�

����� (675$7(*,$6� 6HQVLELOL]DFLyQ� GH� OD� SREODFLyQ� VREUH� OD� LPSRUWDQFLD� GHO� EDFKLOOHUDWR� HQ� OD� IRUPDFLyQ�SHUVRQDO� \� SURIHVLRQDO� GH� ORV� MyYHQHV� \� DGXOWRV�DV� FRPR� PHGLR� SDUD� DOFDQ]DU� PHMRUHV�RSRUWXQLGDGHV�GH�WUDEDMR�\�GH�FDOLGDG�GH�YLGD�� 3RWHQFLDU�HQ�HO�EDFKLOOHU�ODV�H[LJHQFL DV�UHTXHULGDV�SRU�HO�PXQGR�GHO�WUDEDMR��YLQFXODQGR�VX�IRUPDFLyQ�FRQ�ORV�SURFHVRV�SURGXFWLYRV�SDUD�UHVSRQGHU�D�ORV�UHTXHULPLHQWRV�GHO�GHVDUUROOR�VRFLR�HFRQyPLFR�GHO�SDtV�� 2UJDQL]DFLyQ�GH�FHQWURV�GH�PXOWLVHUYLFLRV�HGXFDWLYRV�SDUD�RSWLPL]DU�ORV�H[LVWHQWHV�� 'LVSRQHU�GH�XQ�VLVWHPD�QDFLRQDO�GH�VHJXLPLHQWR�D�ORV�HJUHVDGRV�\�GH�UHQGLFLyQ�GH�FXHQWDV�� $UWLFXODFLyQ�GH�ORV�FRQWHQLGRV�FLHQWtILFRV�\�WHFQROyJLFRV�GHO�EDFKLOOHUDWR�FRQ�OD�HGXFDFLyQ�EiVLFD�� HGXFDFLyQ� VXSHULRU� \� FRQ�HO� VHFWRU�SURGXFWLYR�� UHYDORUL]DQGR� ORV� FRQ RFLPLHQWRV��WUDGLFLRQHV�\�WHFQRORJtDV�WUDGLFLRQDOHV�� (VWDEOHFLPLHQWR�GH�PHFDQLVPRV�IOH[LEOHV�GH�FRRUGLQDFLyQ�HQWUH�OD�HGXFDFLyQ�IRUPDO�\�QR�IRUPDO�� )XQGDPHQWDFLyQ� GHO� FXUUtFXOR� SRU� FRPSHWHQFLDV� ODERUDOHV� TXH� VDWLVIDJDQ� ODV� H[LJHQFLDV��GH�ORV�VHFWRUHV�SURGXFWLYRV�
������ 0(7$6&XDOLWDWLYDV�

� (VWDEOHFLPLHQWR� GH� SROtWLFDV� HGXFDWLYDV� TXH� JDUDQWLFHQ� FDOLGDG�� HTXLGDG�� FREHUWXUD� \��SHUPDQHQFLD�GH�ORV�MyYHQHV��DGXOWRV�\�DGXOWDV�HQ�HO�EDFKLOOHUDWR�� $FWXDOL]DFLyQ� � GH� ORV� LQVWUXPHQWRV� OHJDOHV� TXH� QRUPDQ� HO� IXQFLRQD PLHQWR� GH� ORV�EDFKLOOHUDWRV�IRUPDO�\�QR�IRUPDO��SDUD�GLQDPL]DU��ORV�SURFHVRV�HGXFDWLYRV�� $PSOLDFLyQ�GH� OD�FREHUWXUD�\�SHUPDQHQFLD�GH� OD�SREODFLyQ�HVWXGLDQWLO�HQ�HO�EDFKLOOHUDWR��FRQ�DWHQFLyQ�SUHIHUHQWH�D�SREODFLRQHV�GLVFULPLQDGDV�\�H[FOXLGDV�GHO�VLVWHPD�HG XFDWLYR�� )RUWDOHFHU� HO� VLVWHPD� QDFLRQDO� GH� PHGLFLyQ� GH� ORJURV� SDUD� HO� VLVWHPD� HGXFDWLYR�� FRQ��LQGLFDGRUHV�\�HVWiQGDUHV�GH�FDOLGDG�� ,QFUHPHQWR�GH�SURFHVRV�GH�LQQRYDFLyQ�\�H[SHULPHQWDFLyQ�SHGDJyJLFD��IXQGDPHQWDGDV�HQ�OD�UHDOLGDG�VRFLDO�� HFRQyPLFD�\� WHFQROyJL FD��YLQFXODGDV� FRQ� ORV�DYDQFHV�FLHQWtILFRV�\� ODV�GHPDQGDV�GHO�VHFWRU�SURGXFWLYR�



0LQLVWHULR�GH�(GXFDFLyQ��&XOWXUD��'HSRUWHV�\�5HFUHDFLyQ'LUHFFLyQ�1DFLRQDO�GH�3ODQHDPLHQWR

��

� 5HGLVHxR� GHO� EDFKLOOHUDWR� SRU� WLSRV�� PRGDOLGDGHV� \� HVSHFLDOL]DFLRQHV�� HVWDEOHFLHQGR� XQ�FXUUtFXOR�SRU�FRPSHWHQFLDV�TXH�VDWLVIDJDQ�ODV�GHPDQGDV�VRFLDOHV��FXOWXUDOHV��FLHQWtILFDV \�WHFQROyJLFDV��VLQ�GHVFRQRFHU�OR�QXHVWUR�� (ODERUDFLyQ�GH�XQ�VLVWHPD�GH�FHUWLILFDFLyQ�\�DFUHGLWDFLyQ�TXH�SHUPLWD�OD�PRYLOLGDG��GH�ORV�DOXPQRV�DV�HQWUH�ORV�VXEVLVWHPDV�IRUPDO�\�QR�IRUPDO�� (QWUHJD� GH� LQIUDHVWUXFWXUD� H� LPSOHPHQWDFLyQ� HVFRODU� DGHFXDGD� SDUD� HO GHVDUUROOR� GH�DSUHQGL]DMHV� VLJQLILFDWLYRV� H� LQFRUSRUDFLyQ� GH� WHFQRORJtDV� GH� � LQIRUPDFLyQ� � \�FRPXQLFDFLyQ�
&XDQWLWDWLYDV
� ,QFUHPHQWR�GHO�DFFHVR�DO�EDFKLOOHUDWR�HQ�XQ����DQXDO�HQ�HO�iUHD�XUEDQD�\����HQ�HO��iUHD�UXUDO�� 'LVPLQXFLyQ�SURJUHVLYD�GH��ODV�WDVDV� GH�UHSHWLFLyQ�\�GH�GHVHUFLyQ�� ,QFUHPHQWR�GH�QXHYDV�RIHUWDV�HQ�ORV�GLIHUHQWHV�WLSRV�\�PRGDOLGDGHV�GHO�EDFKLOOHUDWR�� �����GH�PDHVWURV�FRQ�WtWXOR�SURIHVLRQDO�� 5HFXUVR�KXPDQR�\�SODQWHOHV��GHO�EDFKLOOHUDWR�UDFLRQDOL]DGRV�HQ�HO������� ,QFUHPHQWR�DQXDO�GH�����SDUW LGDV�GRFHQWHV�SDUD�DWHQGHU�HO�DFFHVR�� 'LVPLQXFLyQ�GH�OD�UHODFLyQ�SURIHVRU�DOXPQR�KDVWD�OOHJDU�D����DOXPQRV�SRU�DXOD�� ,QFUHPHQWR�GHO������GH�HVWDEOHFLPLHQWRV�SDUD�FXEULU�OD�GHPDQGD�GHO�EDFKLOOHUDWR�� )XQFLRQDPLHQWR�GH����FHQWURV�GH�PXOWLVHUYLFLRV�HGXFDWLYRV�� ,PSOHPHQWDFLyQ� GH� ��� PLFURHPSUHVDV� HVWXGLDQWLOHV� FRPXQLWDULDV� SRU� DxR� HQ� ORV�EDFKLOOHUDWRV�WpFQLFRV��SRSXODU�\�ELOLQJ�H�� �����GH�FROHJLRV�GH�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�H�DSOLFDQGR�HO�026(,%�

352<(&726
� 3UR\HFWR�GH�UHIRU]DPLHQWR�GH�OD�HGXFDFLyQ�WpFQ LFD�5(7(&� )RUWDOHFLPLHQWR�GH�OD�HGXFDFLyQ�WpFQLFD�DJURSHFXDULD�HQ�OD�SURYLQFLD�GH�/RMD�� 0LFURHPSUHVDV�HVWXGLDQWLOHV�FRPXQLWDULDV�� $SOLFDFLyQ�GH�OD�UHIRUPD�FXUULFXODU�GHO�EDFKLOOHUDWR�� &RRSHUDFLyQ�SDUD�HO�PHMRUDPLHQWR�GH� OD� LQVHUFLyQ�SURGXFWLYD�GH� MyY HQHV�HQ�VLWXDFLyQ�GH�SREUH]D�\�ULHVJR�GH�H[FOXVLyQ�VRFLDO�GH�ODV�FLXGDGHV�GH�&XHQFD�\�/RMD�� 3UR\HFWR�ELQDFLRQDO�GH�RUGHQDPLHQWR��PDQHMR�\�GHVDUUROOR�GH�OD�FXHQFD�&DWDPD\R �&KLUD�� 3URFHVDPLHQWR�GH�OiFWHRV� 0HMRUDPLHQWR� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ� PHGL D� WpFQLFD� \� KXPDQtVWLFD� LQWHUFXOWXUDO�ELOLQJ�H� &DSDFLWDFLyQ�GHO�UHFXUVR�KXPDQR�TXH�ODERUDQ�HQ�HO�%DFKLOOHUDWR�� 'LVHxR�&XUULFXODU�SDUD�HO�EDFKLOOHUDWR�3RSXODU�� 0DUFR�OHJDO�SDUD�HO�EDFKLOOHUDWR�SRSXODU�� 0LFURHPSUHVDV�FRPXQLWDULDV�SDUD�HO�EDFKLOOHUDW R�SRSXODU�� (VWDGtVWLFD�GHO�EDFKLOOHUDWR�SRSXODU�� ,QIUDHVWUXFWXUD�
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5HIRUPD�&XUULFXODU�GHO%DFKLOOHUDWR
7UHV�DxRV �$SR\DU� HO� GHVDUUROOR�GH� OD� UHIRUPD� FXUUL�FXODU�GHO�EDFKLOOHUDWR�HQ� HO� PDUFR� GH� XQD�QXHYD� LQVWLWXFLRQDOL�GDG� GHO� FHQWUR� HGX�FDWLYR�

�$OFDQ]DU� � OD� GLYHUVL�ILFDFLyQ� GH� OD� RIHUWD�HGXFDWLYD� HQ� HO� ED�FKLOOHUDWR�
�(OHYDU� OD� FDOLGDG� GH�OD� HGXFDFLyQ� HQ� HO�EDFKLOOHUDWR�

�&RQIRUPDFLyQ�GH�HTXL�SRV� WpFQLFRV� SDUD� OD�UHIRUPD��'LVHxRV� FXUULFXODUHV�SRU� WLSR� GH� EDFKLOOH�UDWR��'HVFRQFHQWUDFLyQ� SH�GDJyJLFD� \� DGPLQLV�WUDWLYD��'HVDUUROOR� GH� PRGH�ORV�GH�JHVWLyQ�LQVWLWX�FLRQDO��'HWHUPLQDFLyQ� GH� HV�WiQGDUHV� GH� FDOLGDG�SDUD�HO�EDFKLOOHUDWR�

� ��� HTXLSRV� SURYLQFLDOHV�FDSDFLWDGRV� \� IRUWDOHFL�GRV� SDUD� RULHQWDU� HO�SURFHVR� GH� UHIRUPD� FX�UULFXODU� HQ� HO� EDFKL�OOHUDWR�� ��� HYHQWRV� UHJLRQDOHV� \��R� SURYLQFLDOHV� GH� VHQ�VLELOL]DFLyQ�� VRFLDOL]D�FLyQ� \� DSR\R� D� ORV� SUR�FHVRV� GH� JHVWLyQ� GH� OD�UHIRUPD�FXUULFXODU�� 'LVHxRV� FXUULFXODUHV� HOD�ERUDGRV� \� DSUREDGRV� SRU�WLSR�GH�EDFKLOOHUDWR�� 0RGHORV� DOWHUQDWLYRV� GH�JHVWLyQ� YDOLGDGRV� \�JHQHUDOL]DGRV�� 3URSXHVWD� GH� HVWiQGDUHV�GH� FDOLGDG� DSUREDGD� H�LPSOHPHQWDGD�
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,167,78&,Ï1�5(63216$%/(��',5(&&,21�1$&,21$/�'(�('8&$&,21�,17(5&8/785$/�%,/,1*8(7,78/2 'XUDFLyQ 2EMHWLYRV &RPSRQHQWHV 0HWDV &REHUWXUD &RVWR� )XHQWH�GH�)LQDQF�0(-25$0,(172�'(� � /$� � &$/,'$'�'(�� /$�� ('8&$�&,21� 7e&1,&$� <�+80$1Ë67,&$�,17(5&8/785$/�%,/,1*h(

���$x26 � )RUWDOHFHU� OD� DSOLFD�FLyQ� GHO� 0RGHOR� GHO�6LVWHPD� GH� (GXFD�FLyQ� ,QWHUFXOWXUDO� %L�OLQJ�H��026(,%��
� ,PSOHPHQWDU� SUR\HF�WRV� GH� LQYHVWLJDFLyQ�FXOWXUDO�� FLHQWtILFD� \�SHGDJyJLFD�

� &RQWDU� FRQ� XQ� VLVWH�PD� GH� VHJXLPLHQWR��DVHVRUtD�� HYDOXDFLyQ�\� UHQGLFLyQ� GH� FXHQ�WDV�

� &DSDFLWDFLyQ�DO�UHFXUVR�KXPDQR� VREUH� HO�026(,%� 6HJXLPLHQWR�� RULHQWD�FLyQ� \� HYDOXDFLyQ� SDUD�YHULILFDU� OD� DSOLFDFLyQ�GHO��026(,%�
� &DSDFLWDU� D� GRFHQWHV� \�GLVFHQWHV� HQ� LQYHVWLJD�FLyQ��'LVHxDU� \� GHVDUUROODU�SODQHV� GH� LQYHVWLJDFLR�QHV� FXOWXUDOHV�� FLHQWt�ILFDV�\�SHGDJyJLFDV�
� &DSDFLWDFLyQ� DO� SHUVR�QDO� WpFQLFR�� GRFHQWH� \�DGPLQLVWUDWLYR� VREUH��VHJXLPLHQWR��DVHVRUtD�\�HYDOXDFLyQ� GHO� VLVWHPD�GH� HGXFDFLyQ� LQWHUFXO�WXUDO�ELOLQJ�H��� 6HJXLPLHQWR�� DVHVRUtD�\� HYDOXDFLyQ� � D� ORV�HV�WDEOHFLPLHQWRV� GH� HGX�FDFLyQ�PHGLD�� 5HQGLFLyQ�GH�&XHQWDV�

� ����GHO�UHFXUVR�KXPDQR�FDSDFLWDGR�KDVWD� MXOLR�GH������� ,QIRUPHV� WULPHVWUDOHV� VR�EUH� OD� DSOLFDFLyQ� GHO�026(,%�
����� GH� GRFHQWHV� \�GLVFHQWHV� FDSDFLWDGRV� HQ�LQYHVWLJDFLyQ� KDVWD� � HO���������LQYHVWLJDFLRQHV�DQXDOHV�UHDOL]DGDV�KDVWD������
������GH�DGPLQLVWUDGRUHV�GH� HGXFDFLyQ� PHGLD� FD�SDFLWDGRV�KDVWD�HO������� ,QVWUXPHQWRV� GH� VHJXL�PLHQWR�� DVHVRUtD� \� HYD�OXDFLyQ� HODERUDGRV� \�DSUREDGRV�KDVWD��HO���������YLVLWDV� DQXDOHV�KDVWD�HO������'LVHxR� \� DSUREDFLyQ� GHO�VLVWHPD� GH� UHQGLFLyQ� GH�FXHQWDV�� ����� � GHO� UHFXUVR� KX�PDQR�FDSDFLWDGR�KDVWD�HO�����
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� ,PSOHPHQWDU�FRQ��LQ�IUDHVWUXFWXUD� \� HTXL�SDPLHQWR� D� ORV� SODQ�WHOHV� HGXFDWLYRV VH�J~Q�HVSHFLDOLGDGHV�
� ,PSOHPHQWDU� SUR\HF�WRV� SURGXFWLYRV� HQ�WRGRV�ORV�SODQWHOHV�GH��EDFKLOOHUDWR�

� ,QIUDHVWUXFWXUD� \� HTXL�SDPLHQWR�
� 6HJXLPLHQWR�� DVHVRUtD�\�HYDOXDFLyQ��
� &DSDFLWDFLyQ�GHO� UHFXU�VR�KXPDQR�VREUH�DGPL�QLVWUDFLyQ��\�JHVWLyQ�GH�SUR\HFWRV�� 'HVDUUROOR� GH� SUR\HF�WRV� SURGXFWLYRV� HQ� ORV�HVWDEOHFLPLHQWRV�

� 5HQGLFLyQ� GH� FXHQWDV�UHDOLDGD� D� QLYHO� LQVWLWX�FLRQDO�� SURYLQFLDO� \� QD�FLRQDO�KDVWD�HO������
����HVWDEOHFLPLHQWRV�DWHQ�GLGRV� SRU� DxR� KDVWD HO������� ,QIRUPHV� DQXDOHV� GH� VH�JXLPLHQWR�KDVWD�HO������
������ GHO� UHFXUVR� KXPD�QR� FDSDFLWDGR� KDVWD� HO������
����SUR\HFWRV�SURGXFWLYRV�DQXDOHV� HMHFXWDGRV� KDVWD�HO�������
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,167,78&,Ï1�5(63216$%/(��',5(&&,Ï1�1$&,21$/�'(�('8&$&,Ï1�7e&1,&$
7,78/2 'XUDFLyQ 2EMHWLYRV &RPSRQHQWHV 0HWDV &REHUWXUD &RVWR�\�)LQDQF� )XHQWH�GH�)LQDQF�

5HIRU]DPLHQWRGH�OD�(GXFDFLyQ�7pFQLFD�GHO�(FXDGRU�35(7(&
��DxRV � 'HWHUPLQDU� HO� GL�VHxR� FXUULFXODU�EDVDGR� HQ� FRPSH�WHQFLDV�

� 'RWDU� GH� UHFXUVRV�WHFQROyJLFRV�� � LQ�FRUSRUDQGR� HTXL�SDPLHQWR� \� PDWH�ULDO�GLGiFWLFR�
� &DSDFLWDU� DO� UHFXU�VR� KXPDQR� GH�HGXFDFLyQ�WpFQLFD�

� 7UDQVIRUPDFLyQ�FXUULFXODU�

�6XPLQLVWUR� GH� HTXL�SRV�

�&DSDFLWDFLyQ� GH� GR�FHQWHV� \� JHVWRUHV�GH�FROHJLRV�
� $SR\R� D� OD� LP�SOHPHQWDFLyQ�D� WUD�YpV� GHO� IRUWDOHFL�PLHQWR� GH� HGXFD�FLyQ�WpFQLFD�
� (ODERUDFLyQ�GH�PD�WHULDOHV�GLGiFWLFRV�

�3URSXHVWD� GH� SHUILOHV�SURIHVLRQDOHV�DVRFLDGRV�D� ORV� EDFKLOOHUDWRV�WpFQLFRV����� GLVHxRV� FXUULFXODUHV�SDUD� LJXDO� Q~PHUR� GH�SHUILOHV�SURIHVLRQDOHV�
����� FROHJLRV� WpFQLFRV�HTXLSDGRV�

�'LUHFWLYRV� \� GRFHQWHV�GH� ORV� SODQWHOHV� TXH�LQWHJUDQ� HO� SUR\HFWR��FDSDFLWDGRV�
�'LVHxR� GH� XQ� PRGHOR�GH�FHQWUR�GH�UHIHUHQFLD��*HQHUDFLyQ� GH� XQ�PRGHOR�GH�UHG�
�0DWHULDOHV� GH� DSR\R�SDUD� WRGRV� ORV� FRPSR�QHQWHV�

���� FROH�JLRV� WpFQL�FRV� D� QLYHO�QDFLRQDO

6XEWRWDO�3DVDQ�
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��������������������

&RQYHQLR�GH�FUpGLWR�HQWUH�ORV�JRELHUQRV�GH� (FXDGRU�\�(VSDxD�
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)RUWDOHFLPLHQWR�GH OD�HGXFDFLyQ�WpFQLFD�DJURSH�FXDULD��SDUD�OD�SURYLQFLD�GH�/RMD�

� DxRV � 3URPRYHU� HO� PHMR�UDPLHQWR� FXDQWL�FXDOLWDWLYR� GH� OD�HGXFDFLyQ� WpFQLFD�DJURSHFXDULD� GH� OD�SURYLQFLD�GH�/RMD�

� &DSDFLWDFLyQ� GRFHQ�WH�� &XUUtFXOR� EDVDGR�HQ� FRPSHWHQFLDV�SDUD� HO� EDFKLOOHUDWR�GH�ORV�FROHJLRV�WpF�QLFRV� DJURSHFXD�ULRV�� )RUPDFLyQ� GH� GR�FHQWHV� DJURSHFXD�ULRV�� 8QLGDGHV� HGXFDWL�YDV�GH�SURGXFFLyQ�� 0DWHULDO� ELEOLRJUi�ILFR�

� 1XHYR� FXUUtFXOR� DJUR�SHFXDULR� GLVHxDGR��HVWUXF� WXUDGR� \�DSOLFDGR�� 3HUVRQDO� GRFHQWH� GHO�QLYHO� PHGLR� IRUPDGRV�HQ�GRFHQFLD�DJURSHFXD�ULD�� ,QFUHPHQWR� GH� OD�PDWUtFXOD� HQ� XQ� ����HQ� ORV� FROHJLRV�DJURSHFXD�ULRV�� ����� GH� GRFHQWHV� GH�ORV�FROHJLRV�DJURSHFXD�ULRV�FDSDFLWDGRV�� 3URSXHVWD�GH�RSWLPL]D�FLyQ� GH� UHFXUVRV� LQV�WLWXFLRQDOHV� GH� ORV� FR�OHJLRV�FRQFOXLGD��� ���PyGXORV� LQVWUXFFLR�QDOHV�HODERUDGRV�� �� WH[WRV� GH� OD� HVSHFLD�OLGDG� GLVHxDGRV� \�SXEOLFDGRV�� ��� FROHJLRV� DJURSH�FXDULRV� IXQFLRQDQGR�FRQ� XQLGDGHV� HGXFDWL�YDV�GH�SURGXFFLyQ�
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��

%LQDFLRQDO�GH�RUGHQDPLHQWR��PDQHMR�\�GHVD�UUROOR�GH�OD�&XHQFD�&DWD�PD\R�&KLUD

��DxRV � 3URPRYHU� HO� PHMR�UDPLHQWR� FXDQWL�FXDOLWDWLYR� GH� OD�HGXFDFLyQ� WpFQLFD�DJURSHFXDULD� GH� OD�SURYLQFLD�GH�/RMD�

� &DSDFLWDFLyQ GRFHQ�WH�� &XUUtFXOR� EDVDGR�HQ� FRPSHWHQFLDV�SDUD� HO� EDFKLOOHUDWR�GH�ORV�FROHJLRV�WpF�QLFRV� DJURSHFXD�ULRV�� )RUPDFLyQ� GH� GR�FHQWHV� DJURSHFXD�ULRV�� 8QLGDGHV� HGXFDWL�YDV�GH�SURGXFFLyQ�� 0DWHULDO� ELEOLRJUi�ILFR�

� 1XHYR� FXUUtFXOR� DJUR�SHFXDULR� GLVHxDGR�� HV�WUXFWXUDGR�\�DSOLFDGR�� 3HUVRQDO� GRFHQWH� GHO�QLYHO� PHGLR� IRUPDGRV�HQ�GRFHQFLD�DJURSHFXD�ULD�� ,QFUHPHQWR� GH� OD� PD�WUtFXOD� HQ� XQ ���� HQ�ORV�FROHJLRV�DJURSHFXD�ULRV�� ����� GH� GRFHQWHV� GH�ORV�FROHJLRV�DJURSHFXD�ULRV�FDSDFLWDGRV�� 3URSXHVWD�GH�RSWLPL]D�FLyQ� GH� UHFXUVRV� LQV�WLWXFLRQDOHV� GH� ORV� FR�OHJLRV�FRQFOXLGD��� ���PyGXORV� LQVWUXFFLR�QDOHV�HODERUDGRV�� �� WH[WRV� GH� OD� HVSHFLD�OLGDG� GLVHxDGRV� \�SXEOLFDGRV�� ��� FROHJLRV� DJURSH�FXDULRV IXQFLRQDQGR�FRQ� XQLGDGHV� HGXFDWL�YDV�GH�SURGXFFLyQ�
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&RRSHUDFLyQ�SDUD�HO�PHMRUD�PLHQWR��GH� OD�LQVHUFLyQ��SUR�GXFWLYD�GH��My�YHQHV��HQ�VLWXD�FLyQ�GH�SREUH]D��\� ULHVJR�GH�H[�FOXVLyQ�VRFLDO
&RRSHUDFLyQ�\�DVLVWHQFLD�WpF�QLFD� � HQWUH�&21$/(3�±0p[LFR�\�HO�0(&�

&RRSHUDFLyQ�HQWUH�HO�)5$6+$:(�&ROOHJH�&DQD�Gi�\�HO�0(&

��DxR

��DxRV

��DxRV

� &RQWULEXLU� D� TXH�MyYHQHV� HQ� VLWXD�FLyQ� GH� ULHVJR� \�H[OXVLyQ� VRFLDO� DX�PHQWHQ� VXV� RSRUWX�QLGDGHV� GH� LQVHU�FLyQ� SURIHVLRQDO��ODERUDO���\�VRFLDO��
� 0RGHUQL]DFLyQ� � GH�OD� DGPLQLVWUDFLyQ\�JHVWLyQ� GH� HGXFD�FLyQ� WpFQLFD� \� SUR�IHVLRQDO�� PHGLDQWH�OD� FXDOLILFDFLyQ� GH�ORV� UHFXUVRV� KXPD�QRV�

� 0HMRUDU� OD� FDOLGDG�GH�OD�RIHUWD�HGXFDWL�YD� HQ� ODV� iUHDV� GH�PHFiQLFD� LQGXVWULDO�\� WHFQRORJtD� LQIRU�PiWLFD�

� &DSDFLWDFLyQ�� )RUPDFLyQ�� ,QVHUFLyQ�ODERUDO

� $VHVRUtD�WpFQLFD� )RUWDOHFLPLHQWR� GH�ORV� VHFWRUHV�SURGXF�WLYRV�� &DSDFLWDFLyQ� GR�FHQWH�� )RUPDFLyQ� SURIH�VLRQDO�\�WpFQLFD�� ,QVWUXPHQWRV� FXUUL�FXODUHV�� $FUHGLWDFLyQ� \�FXDOLILFDFLyQ�� 0DWHULDO� ELEOLRJUi�ILFR�
� )RUPDFLyQ� GH� WHF�QyORJRV

� ��� PDHVWURV� � \� ������MyYHQHV� FDSDFLWDGRV� HQ�DFWLYLGDGHV�SURGXFWLYDV�

� 3RU�GHILQLUVH�

� 3RU� GHILQLUVH� XQD� YH]�ILUPDGR�HO�FRQYHQLR�GH�FRRSHUDFLyQ
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3URGXFFLyQ�GH�OiFWHRV

0LFURHPSUHVDV�FRPXQLWDULDV

��DxRV

��DxRV

� 2SWLPL]DU� OD� PDWH�ULD� SULPD� H[LVWHQWH�HQ�ORV�FROHJLRV�DJUR�SHFXDULRV�

� ,PSXOVDU�HO�GHVDUUR�OOR� VLVWHPiWLFR� GH�DFFLRQHV�GH�SURGXF�FLyQ� GH� ELHQHV� \�SUHVWDFLyQ GH� VHUYL�FLRV�

� (TXLSDPLHQWR�
� 3URGXFFLyQ�
� &XUUtFXOR�
� &DSDFLWDFLyQ

� &DSDFLWDFLyQ�
� &XUUtFXOR
� 3URGXFFLyQ

� �� FROHJLRV� WpFQLFRV�DJURSHFXDULRV� HTXLSD�GRV�� ���� D� ���� OLWURV� GH�OHFKH� SURFHVDGRV� GLD�ULDPHQWH�� ����DOXPQRV� IRUPDGRV�FRQ�HO�QXHYR�FXUUtFXOR� ��� SURIHVRUHV� WpFQLFRV�FDSDFLWDGRV�� ���� GH� UHQWDELOLGDG�HFRQyPLFD�
� ����PDHVWURV� FDSDFLWD�GRV� &XUUtFXOR� UHDGHFXDGR�FRQ�FRPSRQHQWH�HPSUH�VDULDO�� ���� PLFURHPSUHVDV� HQ�IXQFLRQDPLHQWR�
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7,78/2 'XUDFLyQ 2EMHWLYRV &RPSRQHQWHV 0HWDV &REHUWXUD &RVWR�\�)LQDQF� )XHQWH�GH�)LQDQF�

0(-25$0,(172�'(/�%$&+,//(5$72�(1�&,(1&,$6��(63(&,$/,=$&,21(6�)Ë6,&2�0$7(0È7,�&$6��48Ë0,&2�%,2�/Ï*,&$6�<�62&,$�/(6

��DxRV � 5HGLVHxDU� HO� FX�UUtFXOR�GHO�EDFKL�OOHUDWR� HQ� FLHQ�FLDV� SDUD� PHMR�UDU�OD�FDOLGDG�GHO�IXWXUR� EDFKL�OOHU�� 5HGLVHxDU� ORV�SODQHV� \� SURJUD�PDV� GH� HVWXGLR�GHO� EDFKLOOHUDWR�HQ� FLHQFLDV�� HQ�IXQFLyQ� GH� SHU�ILOHV�

� )XQGDPHQWDFLyQ�
� 3HUILOHV�DFDGpPLFRV
� 0DOOD�FXUULFXODU�
� &DSDFLWDFLyQ

� 6HJXLPLHQWR�\� HYDOXD�FLyQ

� 0DWUL]�GH�IXQGDPHQ�WRV�HODERUDGD�� 3HUILOHV�DFDGpPLFRV�HODERUDGRV��SRU�HVSH�FLDOL]DFLyQ�� 'LVHxR� PDFUR� \�PHVR�FXUULFXODU�� 9DOLGDFLyQ�GHO�FXUUt�FXOR�� ��VHPLQDULRV�GH�FD�SDFLWDFLyQ�� 'RFXPHQWR� ILQDO�GHO�FXUUtFXOR�GHO�ED�FKLOOHUDWR� HQ� FLHQ�FLDV�HODERUDGR�� ���� HMHPSODUHV� GHO�FXUUtFXOR� SDUD� HO�EDFKLOOHUDWR�HQ�FLHQ�FLDV�UHSURGXFLGRV�� 5HIRUPD� FXUULFXODU�HYDOXDGD�
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���DxRV

��DxRV�

���DxRV

� 'LVHxDU� H� LQVWUX�PHQWDU� HO� FXUUt�FXOR� GHO� EDFKLOOH�UDWR�SRSXODU�

� 'LVSRQHU� GH� LQV�WUXPHQWRV� OHJDOHV�\� DFDGpPLFRV� SD�UD� HO� IXQFLRQD�PLHQWR�

� 'HVDUUROODU�FRP�SHWHQFLDV�ODERUD�OHV� HQ� ORV�DOXP�Q#V�SDUD�VX�LQ�VHUFLyQ� HQ� HO�PHU�FDGR� � GH�WUDEDMR�

� &XUUtFXOR�PtQLPR�
� 0DWHULDOHV� FXUULFX�ODUHV�� &DSDFLWDFLyQ
� ,QWHJUDFLyQ� GH� ODV�QXHYDV� WHFQRORJtDV�DO� FXUUtFXOR� GHO�EDFKLOOHUDWR�
� 1RUPDWLYLGDG� GHO�UpJLPHQ�HVFRODU�
� 7LWXODFLyQ� \� DFUH�GLWDFLyQ�
� 0LFURHPSUHVDV� LQ�GXVWULDOHV�� GH� VHUYL�FLR�\�DJURSHFXDULDV�

� &XUUtFXOR�PtQLPR�HOD�ERUDGR� 0DWHULDOHV� FXUULFXOD�UHV�HODERUDGRV�� 'RFHQWHV� GH� ODV� ���SURYLQFLDV�FDSDFLWDGRV� &HQWURV� GH� QXHYDV�WHFQRORJtDV� RUJDQL]D�GRV� D� QLYHO� FHQWUDO��SURYLQFLDO� H� LQVWLWX�FLRQDO�
� 5HJODPHQWR�DSUREDGR� 0DQXDOHV� DGPLQLVWUD�WLYRV� \� DFDGpPLFRV�RILFLDOL]DGRV�� 5HJODPHQWR� GH� DFUHGL�WDFLyQ� \� WLWXODFLyQ��DSUREDGRV�
� ��� PLFURHPSUHVDV� LQ�GXVWULDOHV�����GH�VHUYL�FLRV� \� ��� DJURSHFXD�ULDV�
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,19(67,*$&,Ï1��(67$'Ë67,&$�(�,1129$&,Ï1�('8&$7,9$

,1)5$(6758&�785$

���DxRV

� &UHDU� SXHVWRV� GH�WUDEDMR� SDUD� ORV�VHFWRUHV� PHQRV�IDYRUHFLGRV� GH� OD�FRPXQLGDG�� D� WUD�YpV� GH� PLFURHP�SUHVDV� FRPXQLWD�ULDV�HVWXGLDQWLOHV�
� 'LVSRQHU� GH� LQ�IRUPDFLyQ� FXDQWL�FXDOLWDWLYD� VREUH�HO�EDFKLOOHUDWR�SR�SXODU� (VWDEOHFHU� XQ�VLVWHPD� GH� HYD�OXDFLyQ� \� HVWD�GtVWLFD�� )RUWDOHFHU� ORV�SURFHVRV�GH� HQVH�xDQ]D�DSUHQGL]DMH
� 'RWDU�GH� LQIUDHV�WUXFWXUD�\�HTXLSD�PLHQWR�D�ORV�FROH�JLRV�SRSXODUHV�

�$VLVWHQFLD�WpFQLFD

� ,QYHVWLJDFLyQ� HGX�FDWLYD� ,QQRYDFLyQ� \� UHIRU�PD�HGXFDWLYD� 1XHYDV� WHFQRORJtDV�GHO�EDFKLOOHUDWR�

� (TXLSDPLHQWR�

� ,QIUDHVWUXFWXUD

� ,QIRUPDFLyQ� FXDQWL�FXDOLWDWLYD� DFWXDOL]DGD�VREUH� HO� EDFKLOOHUDWR�SRSXODU�� %DQFR� GH� GDWRV� H� LQ�GLFDGRUHV� � HGXFDWLYRV�DFWXDOL]DGRV�� ��SURSXHVWDV�SHGDJy�JLFDV�DQXDOHV�

� ��� ODERUDWRULRV�GH� It�VLFD�� ��� GH� ELRORJtD� \�TXtPLFD�HQWUHJDGRV�� ��� WDOOHUHV� LQGXVWULD�OHV�\����DJURSHFXDULRV�HQWUHJDGRV�� ��� FHQWURV� GH� FyPSX�WR�RUJDQL]DGRV�� ��� DXODV� FRQVWUXLGDV�SDUD�ODERUDWRULRV�
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(O�SUHVXSXHVWR�WRWDO�GHO������DO������HV�GH������������GyODUHV��GH�ORV�FXDOHV�ORV�������������WLHQHQ�FRPR�IXHQWHV�GH�ILQDQFLDPLHQWR�HO�SUHVXSXHVWR�GHO�0(&�\�ORV������������FRUUHVSRQGH�D�FRQYHQLRV�GH�FRRSHUDFLyQ�GH�RUJDQLVPRV��LQWHUQDFLRQDOHV�
+DVWD� HO� ����� VH� SUHYp� XQ� LQFUHPHQWR� SUHVXSXHVWDULR� GHO� ��� DQXDO�� IXHQWH� GH�ILQDQFLDPLHQWR�0(&�
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��� $/)$%(7,=$&,Ï1� '(� $'8/726�� +,63$1$� (�,17(5&8/785$/�����<�0È6�$f26
/D�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�GHO�(FXDGRU�HQ�HO�$UW�����HVWDEOHFH��³(O�(VWDGR�IRUPXODUi�SODQHV�\�SURJUDPDV�GH�HGXFDFLyQ�SHUPDQHQWH�SDUD�HUUDGLFDU�HO�DQDOIDEHWLVPR \�IRUWDOHFHUi�SULRULWDULDPHQWH�OD�HGXFDFLyQ�HQ�ODV�]RQDV�UXUDO�\�GH�IURQWHUD´��(O�$UW�����LQGLFD��³(Q�HO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR�VH�DVLJQDUi�QR�PHQRV� GHO� WUHLQWD� SRU� FLHQWR� GH� ORV� LQJUHVRV� FRUULHQWHV� WRWDOHV� GHO� JRELHUQR�FHQWUDO��SDUD�OD�HGXFDFLyQ�\�OD�HUUDGLFDFLyQ�GHO�DQDOIDEHWLVPR�´
/D� HGXFDFLyQ� GH� MyYHQHV� \� DGXOWRV� \� GHQWUR� GH� HOOD� OD� DOIDEHWL]DFLyQ� \� SRVW�DOIDEHWL]DFLyQ� FRPR� SURFHVRV� GH� FDSDFLWDFLyQ�� SURIHVLRQDOL]DFLyQ� \� IRUPDFLyQ�LQWHJUDO�GHO�VHU�KXPDQR�HVWiQ�RULHQWDGDV�D�SUHSDUDU�D�OD�SREODFLyQ�REMHWR�SDUD�VX�DFWLYD�SDUWLFLSDFLyQ��HQ�OD�YLGD�VRFLDO�\�HFRQyPLFD�GHO�SDtV��D�OR�ODUJR�GH�WRGD�OD�YLGD��SUHYLR�D�EXVFDU�OD�VDWLVIDFFLyQ�GH�VXV�QHFHVLGDGHV�IXQGDPHQWDOHV�GH�FDUiFWHU�LQGLYLGXDO�\�FROHFWLYR�
(O� REMHWLYR� GH� HVWH� FRPSRQHQWH� HV� ³$XPHQWDU GH� DTXt� DO� ����� HO� Q~PHUR� GH�DGXOWRV�DOIDEHWL]DGRV�HQ�XQ������HQ�SDUWLFXODU�WUDWiQGRVH�GH�PXMHUHV�\�IDFLOLWDU�D�WRGRV� ORV� DGXOWRV� DFFHVR� HTXLWDWLYR� D� OD� HGXFDFLyQ� EiVLFD� \� HGXFDFLyQ�SHUPDQHQWH´��FRPSURPLVR�'DNDU������

����� 32/Ë7,&$6
� 0HMRUDPLHQWR� GH� OD FDOLGDG� GH� OD� HGXFDFLyQ� SRSXODU� SHUPDQHQWH� KLVSDQD� \�ELOLQJ�H� \� GH� ORV� SURJUDPDV� GH� DOIDEHWL]DFLyQ� \� SRVWDOIDEHWL]DFLyQ��DWHQGLHQGR�D�JUXSRV�PDUJLQDGRV�\�YXOQHUDEOHV��FRQ�HTXLGDG��MXVWLFLD�VRFLDO�H�LJXDOGDG�GH�RSRUWXQLGDGHV��UHVSRQGLHQGR�D�ORV�LQWHUHVHV�\ QHFHVLGDGHV�GH�ORV�LQGLYLGXRV��ODV�FRPXQLGDGHV�\�GHO�SDtV�
� ([SDQVLyQ� GH� OD� HGXFDFLyQ� SRSXODU� SHUPDQHQWH� KLVSDQD� \� ELOLQJ�H� � \� ORV�SURJUDPDV� GH� DOIDEHWL]DFLyQ� \� SRVWDOIDEHWL]DFLyQ� FRQ� DWHQFLyQ� SULRULWDULD� D�QLxRV��QLxDV��MyYHQHV�\�DGXOWRV�DV�HQ�VLWXDFLRQHV�GH�ULHVJR�
� 9LQFXODFLyQ� HGXFDFLyQ� WUDEDMR� \� SURGXFFLyQ� LPSOHPHQWDQGR� XQLGDGHV� GH�SURGXFFLyQ�\�PLFURHPSUHVDV�HVWXGLDQWLOHV�\�FRPXQLWDULDV���

����� 2%-(7,926
� )DFLOLWDU�HO�DFFHVR�GH�QLxRV��QLxDV��MyYHQHV�\�DGXOWRV�DV D�OD�HGXFDFLyQ�EiVLFD�GH�DGXOWRV�\�HGXFDFLyQ�SHUPDQHQWH��FRQVLGHUDQGR�ORV�SULQFLSLRV�GH�HTXLGDG��JpQHUR�H�LQWHUFXOWXUDOLGDG�
� $WHQGHU� ODV� QHFHVLGDGHV� GH� DSUHQGL]DMH� GH� WRGRV� ORV� FLXGDGDQRV�DV�HFXDWRULDQRV� D� WUDYpV� GH� XQ� DSUHQGL]DMH� DGHFXDGR�� SHUWLQHQWH� \� GH� FDOLGDG�UHVSHWDQGR�GLIHUHQFLDV�LQGLYLGXDOHV�\�JUXSDOHV��\��HMHFXFLyQ�GH�SURJUDPDV�GH�SUHSDUDFLyQ�SDUD�OD�YLGD�GHVDUUROODQGR�FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV�
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� )RUWDOHFHU� ORV� SURFHVRV� GH� IRUPDFLyQ� SURIHVLRQDO� GHO� UHFXUVR� KXPDQR� GH�HGXFDFLyQ� SHUPDQHQWH� \� DOIDEHWL]DFLyQ� SDUD� JDUDQWL]DU� DSUHQGL]DMHV�VLJQLILFDWLYRV�SDUD�WRGD�OD�YLGD�
� ,QFRUSRUDU� DO� SURFHVR� GH� DOIDEHWL]DFLyQ�� SRVW� DOIDEHWL]DFLyQ� \� GH� HGXFDFLyQ�SRSXODU�SHUPDQHQWH�KLVSDQD�\�ELOLQJ�H�HO�PRQLWRUHR��VHJXLPLHQWR��HYDOXDFLyQ�\�UHQGLFLyQ�GH�FXHQWDV�
� &RQFLHQWL]DU� D� ODV� DXWRULGDGHV�� 2*V�� 21*V�� RUJDQLVPRV� ORFDOHV� \� D� OD�FRPXQLGDG�VREUH� OD� LPSRUWDQFLD�GH� OD�DOIDEHWL]DFLyQ�\� OD�HGXFDFLyQ�SRSXODU�SHUPDQHQWH� SDUD� OD� REWHQFLyQ�GH� UHFXUVRV�TXH� DVHJXUHQ� OD� HMHFXFLyQ�GH� ORV�SURJUDPDV�\�SUR\HFWRV�GH�HVWH�FRPSRQHQWH�

������ 0(7$6
&XDQWLWDWLYDV�
� $XPHQWR� HQ� XQ� ��� �� KDVWD� HO� DxR� ����� ± FRQ� UHODFLyQ� DO� SRUFHQWDMH�UHJLVWUDGR� HQ� HO� ����� HO� Q~PHUR� GH� DGXOWRV� DOIDEHWL]DGRV�� HQ� SDUWLFXODU�PXMHUHV�\�IDFLOLWDU�D�WRGRV�ORV�DGXOWRV�DV�XQ�DFFHVR�HTXLWDWLYR�D�OD�HGXFDFLyQ�EiVLFD�\�OD�HGXFDFLyQ�SHUPDQHQWH�
� ,QFUHPHQWR� GH� XQ� ����� GH� QLxRV�DV� GH� �� D� ��� DxRV� TXH� DVLVWDQ� D� HVFXHODV�GLXUQDV�� PHGLDQWH� OD� FUHDFLyQ� GH� 0,&52(035(6$6� )$0,/,$5(6� SDUD�ORV�DGXOWRV�
� /RJUDU� KDVWD� HO� ����� OD� LJXDOGDG� HQWUH� ORV� JpQHURV� \� VHFWRUHV�� D� WUDYpV� GHO�DFFHVR�SOHQR��D�XQD�HGXFDFLyQ�SRSXODU�SHUPDQHQWH�GH�FDOLGDG��DVt�FRPR�D�XQ�EXHQ�UHQGLPLHQWR�HVFRODU�\�ODERUDO�
� 5HGXFLU� HO� ��� GHO� tQGLFH� GH� DQDOIDEHWLVPR� HQ� FDGD� FXDWULHxR� ±�� DxRV���OOHJDQGR�DO������HQ�HO�������
� &XUUtFXOR�UHIHUHQFLDO��GLVHxDGR�SDUD��OD��FDSDFLWDFLyQ�RFXSDFLRQDO�HQ�GLYHUVDV�RSFLRQHV�
� )XQFLRQDPLHQWR�DGHFXDGR�GH� ORV�FHQWURV�GH�DOIDEHWL]DFLyQ�FRQ�FDSDFLWDFLyQ�RFXSDFLRQDO� HQ� XQ� ������ FRQ� OD� SURIHVLRQDOL]DFLyQ� GH� ������� HGXFDGRUHV�SRSXODUHV�\�OD�FDSDFLWDFLyQ�GHO������GH�VXSHUYLVRUHV�GH�WRGRV�ORV�QLYHOHV�
� ,QFUHPHQWDU�VLJQLILFDWLYDPHQWH�HO�SUHVXSXHVWR�DVLJQDGR�D�HVWH�FRPSRQHQWH�D�WUDYpV� GH� � ORV� UHFXUVRV� HFRQyPLFRV� RWRUJDGRV� SRU� HO� (VWDGR�� 2JV�� 21*V��RUJDQLVPRV�ORFDOHV�\�OD�FRPXQLGDG�
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&XDOLWDWLYDV�
� 5HGXFFLyQ� GHO� DQDOIDEHWLVPR� UHFXUUHQWH� HQ� ORV� SXHEORV� LQGtJHQDV��DIURHFXDWRULDQRV�\�SREODFLRQHV�GH�ORV�VHFWRUHV�LQIRUPDOHV��FRQ�SUHYDOHQFLD�HQ�ODV�PXMHUHV�
� ,QFUHPHQWR� GH� ORV� QLYHOHV� GH� DSUHQGL]DMH� GH� ORV� MyYHQHV� \� DGXOWRV� HQ�GHVWUH]DV� HVSHFtILFDV� TXH� SRWHQFLDQ� VX� LQVHUFLyQ� DO� HPSOHR� \� WUDEDMR�SURGXFWLYR�
� $PSOLDFLyQ�GH�ORV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�HQ�DUWLFXODFLyQ�FRQ�OD�IDPLOLD�\� OD� FRPXQLGDG� SDUD� GLVPLQXLU� ORV� tQGLFHV� GH� GHVHUFLyQ� D� ORV� PLVPRV��SULQFLSDOPHQWH�HQ�OD�PXMHU�FDPSHVLQD�� 0HMRUDPLHQWR�GHO� VLVWHPD�GH� UHFROHFFLyQ�GH� OD� LQIRUPDFLyQ�HVWDGtVWLFD�\�VX�LQFRUSRUDFLyQ�DO�6LVWHPD�1DFLRQDO�GH�(VWDGtVWLFDV�\�&HQVR��6,1(&�
� ,QFUHPHQWR� YDORUDWLYR� D� OD� LQYHVWLJDFLyQ� VRFLRHGXFDWLYD� H� LQQRYDFLRQHV�SHGDJyJLFDV�FRPR�VXVWHQWR�GH�ODV�UHIRUPDV�FXUULFXODUHV�\�OD�IRFDOL]DFLyQ�GH�SURJUDPDV�\�SUR\HFWRV��\���DO�VHJXLPLHQWR�\�HYDOXDFLyQ�FRPR�SXQWR�ILQDO�\�GH�LQLFLR�HQ�WRGR�SURFHVR�SDUD�OD�UHQGLFLyQ�GH�FXHQWDV�
� $PSOLDFLyQ� GH� OD� UHG� GH� FHQWURV� GH� DOIDEHWL]DFLyQ� FRQ� XQLGDGHV� GH�SURGXFFLyQ�� HVSHFLDOPHQWH� HQ� HO� VHFWRU� UXUDO�� ORJUDQGR� DVt� XQD� PD\RU�FREHUWXUD�HQ�HO�SDtV�

����� (675$7(*,$6
� 6HQVLELOL]DFLyQ� GH� OD� VRFLHGDG� FLYLO� SDUD� VX� SDUWLFLSDFLyQ� DFWLYD� HQ� ORV�SURJUDPDV�GH�DOIDEHWL]DFLyQ�� ,QFOXVLyQ� GH� SROtWLFDV� GH� DOIDEHWL]DFLyQ� HQ� XQ�PDUFR� VRVWHQLEOH� H� LQWHJUDGR��FODUDPHQWH�YLQFXODGR� FRQ� OD� HOLPLQDFLyQ�GH� OD�SREUH]D�\�GLVPLQXFLyQ�GH� ODV�EUHFKDV�VRFLDOHV�H[LVWHQWHV�� )RUWDOHFLPLHQWR� GH� OD� LQYHVWLJDFLyQ� SDUWLFLSDWLYD� SDUD� OD� REWHQFLyQ� GH�LQIRUPDFLyQ� TXH� SHUPLWD� IRFDOL]DU� ODV� FRPXQLGDGHV� \� VHFWRUHV� SRU� VHU�DWHQGLGRV� FRQ� HO� SURFHVR� GH� � DOIDEHWL]DFLyQ� FRQ� FDSDFLWDFLyQ� RFXSDFLRQDO��KLVSDQD�\�ELOLQJ�H�� $SOLFDFLyQ� GHO� FXUUtFXOR� GH� DOIDEHWL]DFLyQ�� SULRUL]DQGR� ODV� iUHDV� EiVLFDV� GH�OHQJXDMH�\�PDWHPiWLFDV��D�WUDYpV�GH�XQ�VLVWHPD�PRGXODU�YLQFXODGR�DO�FXUUtFXOR�UHIHUHQFLDO�GH�OD�FDSDFLWDFLyQ�RFXSDFLRQDO�� 'HILQLFLyQ� GH� XQ� SHUILO� SURIHVLRQDO� LGyQHR� GHO� HGXFDGRU� FRPXQLWDULR� ±IRUPDFLyQ� LQLFLDO� \� HQ� VHUYLFLR� SDUD� JDUDQWL]DU� HO� SURFHVR� DOIDEHWL]DGRU��LQFRUSRUDQGR�QXHYDV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�� &RQVHFXFLyQ� GH� ORV� UHFXUVRV� ±HFyQRPLFRV�� KXPDQRV�� PDWHULDOHV� QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GHO�3ODQ�1DFLRQDO GH�$OIDEHWL]DFLyQ������± ������ (VWDEOHFLPLHQWR�GH�XQ�SURFHVR�GH� VHJXLPLHQWR� \� HYDOXDFLyQ�SDUD� GHWHUPLQDU�DYDQFHV��ORJURV��\�GLILFXOWDGHV�HQ�OD�HMHFXFLyQ�GHO�3ODQ�SUHVHQWDGRV�D�WUDYpV�GH�LQIRUPHV�SHULyGLFRV�TXH�VLUYDQ�SDUD�OD�UHQGLFLyQ�GH�FXHQWDV�D�OD�VRFLHGDG�
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����� 352*5$0$6�<�352<(&726
$OIDEHWL]DFLyQ�+LVSDQD�
� 3URJUDPD�QDFLRQDO�GH�HGXFDFLyQ�EiVLFD�SRSXODU��DOIDEHWL]DFLyQ��$WLHQGH� D� ODV� SHUVRQDV� TXH� QR� LQJUHVDURQ� R� QR� FRQFOX\HURQ� ORV� QLYHOHV� GH� OD�HGXFDFLyQ�UHJXODU��7LHQH�ORV�VLJXLHQWHV�FLFORV��DOIDEHWL]DFLyQ��SRVW�DOIDEHWL]DFLyQ��FLFOR�EiVLFR�SRSXODU��DO�ILQDOL]DU�VH�OH�RWRUJD�ORV�FHUWLILFDGRV�GH�DSUREDFLyQ�\�DO�ILQDOL]DU�OD�SULPDULD�HO�FHUWLILFDGR�GH�WHUPLQDFLyQ�GH�SULPDULD��HQ�HO�FDVR�GHO�FLFOR�EiVLFR�SRSXODU�GH�FDUiFWHU� WHUPLQDO�VH�RWRUJD�HO� WtWXOR�GH�SUiFWLFR�R�PDHVWUR� GH�WDOOHU��IXQFLRQD�FRQ�XQLGDGHV�GH�SURGXFFLyQ
� 3URJUDPD�QDFLRQDO�GH�FDSDFLWDFLyQ�RFXSDFLRQDO��6RQ� FHQWURV� GH� HGXFDFLyQ� SHUPDQHQWH� VXMHWRV� DO� UpJLPHQ� GH� OD� HGXFDFLyQ� QR���HVFRODUL]DGD�� RIHUWDQ� FXUVRV� GH� FRUWD� GXUDFLyQ� SDUD� HO� GHVDUUROOR� GH� GHVWUH]DV��KDELOLGDGHV�\�FRPSHWHQFLDV�FRQ�HO�ILQ�GH�ORJUDU�XQD�LQPHGLDWD�LQVHUFLyQ�ODERUDO���WLHQH�FREHUWXUD�QDFLRQDO�\�DWLHQGH�D�WRGDV�ODV�SHUVRQDV��([LVWHQ� FXUVRV� GH� PHMRUDPLHQWR� SURIHVLRQDO�� GH� DFWXDOL]DFLyQ� HGXFDWLYD� \� GH�DFWLYLGDGHV�H[WUDHVFRODUHV�
� 3UR\HFWR�352&$/08&��2ULHQWDGR�D�DWHQGHU�D�ODV�PXMHUHV�FDPSHVLQDV�HQ�ORV�QLYHOHV�GH�SULPDULD�SRSXODU�YLQFXODGD� DO� WUDEDMR� \� SURGXFFLyQ�� FRQ� HO� HVWDEOHFLPLHQWR� GH� PLFURHPSUHVDV� R�XQLGDGHV� GH� SURGXFFLyQ� FRPXQLWDULDV�� HO� SURFHVR� HGXFDWLYR� HVWi� GLULJLGR� DO�WUDWDPLHQWR�GH�OD�LJXDOGDG�GH�JpQHUR�
� 3UR\HFWR�3/$1�����(V�XQ�SUR\HFWR�SLORWR�GLULJLGR�D�HVWDEOHFHU�XQ�FXUUtFXOR�EDVH�UHIHUHQFLDO��SDUD�HO�FLFOR�EiVLFR�SRSXODU�TXH�YLQFXOD�HGXFDFLyQ��WUDEDMR�\�SURGXFFLyQ��IXQFLRQD�FRQ�OD�PLFURHPSUHVD� HGXFDWLYD� GH� SURGXFFLyQ�� VH� GLULJH� D� OD� REWHQFLyQ� GH� UHFXUVR�KXPDQR� FRQ�SHUILO� GH�PLFURHPSUHVDULR� HO�PLVPR� TXH� GHEH� VHU�JHQHUDGRU�GH� VX�IXHQWH�GH�WUDEDMR�
� 3UR\HFWR�GH�IRUWDOHFLPLHQWR�GH�OD�HGXFDFLyQ�D�GLVWDQFLD��7LHQH�FRPR�SURSyVLWR�DSOLFDU�VX�QXHYD�UHJODPHQWDFLyQ��IRUWDOHFHU�OD�FRRUGLQDFLyQ�WpFQLFD� HQ� HVWH� iPELWR� HGXFDWLYR�� DPSOLDU� \� DFWXDOL]DU� HO� PDWHULDO�DXWRLQVWUXFFLRQDO��FDSDFLWDU�\�SURIHVLRQDOL]DU�DO�SHUVRQDO�GRFHQWH�GH�OD�WXWRUtD��DVt�FRPR��HO�VHJXLPLHQWR��PRQLWRUHR�\�UHQGLFLyQ�GH�FXHQWDV�6X�FREHUWXUD�HV�PDFLRQDO�\�HVWi�GLULJLGR�D��HGXFDFLyQ�EiVLFD��DOIDEHWL]DFLyQ��SRVW�DOIDEHWL]DFLyQ�� WHUPLQDFLyQ� GH� SULPDULD� \� FLFOR� EiVLFR� SRSXODU��� GLYHUVLILFDGR�SRSXODU�� \�� HGXFDFLyQ� QR� HVFRODUL]DGD� �FDSDFLWDFLyQ�RFXSDFLRQDO��PHMRUDPLHQWR�SURIHVLRQDO��DFWXDOL]DFLyQ�HGXFDWLYD�\�DFWLYLGDGHV�H[WUDHVFRODUHV�
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� 3UR\HFWR�GH�EHFDV��2ULHQWDGR� D� SHUVRQDV� GH� HVFDVRV� UHFXUVRV� HFRQyPLFRV� TXH� DVLVWHQ� D�HVWDEOHFLPLHQWRV�GH�HGXFDFLyQ�SRSXODU�±DOIDEHWL]DFLyQ� �
$OIDEHWL]DFLyQ�%LOLQJ�H�
� 3UR\HFWR�GH�IRUWDOHFLPLHQWR�GH�OD�HGXFDFLyQ�GH�QLxRV��MyYHQHV�\�DGXOWRV�)RUWDOHFHU�\�GHVDUUROODU�OD�DOIDEHWL]DFLyQ��GH�QLxRV�MyYHQHV�\�DGXOWRV�HQ�EDVH�DO�PRGHOR�HGXFDWLYR�LPSOHPHQWDGR�HQ�HO�SDtV��VX�REMHWLYR�HV�HO�GH�UHGXFLU�HO�tQGLFH�GH�DQDOIDEHWLVPR�\�IRPHQWDU�OD�FDSDFLWDFLyQ�RFXSDFLRQDO�
� 3UR\HFWR�GH�HTXLSDPLHQWR�D�ORV�FHQWURV�GH�DOIDEHWL]DFLyQ�FXOWXUDO�&RQVHJXLU� HO� HTXLSDPLHQWR� SDUD� TXH� ORV� HVWDEOHFLPLHQWRV� WHQJDQ� ODV�FRQGLFLRQHV�SHGDJyJLFDV�QHFHVDULDV�SDUD�VX�EXHQ�IXQFLRQDPLHQWR�\�HMHFXFLyQ�GH� SUR\HFWRV� SURGXFWLYRV� TXH�PHMRUHQ� OD� VLWXDFLyQ� VRFLR�HFRQyPLFD� GH� ODV�FRPXQLGDGHV�

����� &2672�<�),1$1&,$0,(172
35(6838(672�����
1R� $&7,9,'$'(6�3('$*Ï*,&$6 0(&� ',5��3529��

&2672727$/��

��

��

��

3URPRFLyQ�\�VHQVLELOL]DFLyQ�HQ�OD�VRFLHGDG�FLYLO�GHO�SDtV�3XEOLFLGDG�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�0DWHULDO�LPSUHVR�5HDOL]DFLyQ�GH�HYHQWRV�DUWtVWLFRV�FXOWXUDOHV�
,QYHVWLJDFLyQ�SDUWLFLSDWLYD�'LVHxR��LPSUHVLyQ�\�UHSURGXFFLyQ�ILFKDV�GH�LQYHVWLJDFLyQ�$SOLFDFLyQ�GH�ILFKDV�GH�LQYHVWLJDFLyQ�3URFHVDPLHQWR�GH�UHVXOWDGRV�
$PSOLDFLyQ�GH�OD�FREHUWXUD2UJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�FHQWURV�GH�DOIDEHWL]DFLyQ�$GTXLVLFLyQ�\�R�FRQVWUXFFLyQ��GH�ORFDOHV�HVFRODUHV�
&RQIRUPDFLyQ�GH�ODV�XQLGDGHV�GH�SURGXFFLyQ�HQ�ORV�FHQWURV�GH�DOIDEHWL]DFLyQ�$GTXLVLFLyQ�GH�HTXLSRV�\�KHUUDPLHQWDV��$GTXLVLFLyQ�GH�PDWHULD�SULPD�
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2UJDQL]DFLyQ�GH�FHQWURV�GH�DFRSLR�\�DOPDFpQ�
(ODERUDFLyQ�\�GLVHxR�GH�FXUUtFXOR�UHIHUHQFLDO�HQ�OD�FDSDFLWDFLyQ�RFXSDFLRQDO�HQ�ODV�GLYHUVDV�RSFLRQHV�3ULPHU�ERUUDGRU�GHO�FXUUtFXOR�UHIHUHQFLDO�SRU�RSFLyQ�SUiFWLFD�6RFLDOL]DFLyQ�\�YDOLGDFLyQ�GHO�FXUUtFXOR�UHIHUHQFLDO�3XEOLFDFLyQ�\�UHSURGXFFLyQ��GHO�GRFXPHQWR�WHUPLQDGR�'LVWULEXFLyQ�GHO�FXUUtFXOR�UHIHUHQFLDO�SDUD�FDSDFLWDFLyQ�RFXSDFLRQDO�
$SOLFDFLyQ�GHO�FXUUtFXOR�SDUD�DOIDEHWL]DFLyQ��VLVWHPD�PRGXODU��\�FDSDFLWDFLyQ�RFXSDFLRQDO�,PSUHVLyQ�\�UHSURGXFFLyQ�GHO�VLVWHPD�PRGXODU'LVWULEXFLyQ�GH�ORV�PyGXORV�
(ODERUDFLyQ�\�GLVHxR�GH�PDWHULDOHV�GLGiFWLFRV�3URSXHVWD�GH�PDWHULDO�GLGiFWLFR�6RFLDOL]DFLyQ�\�YDOLGDFLyQ�GH�PDWHULDO�GLGiFWLFR�
)RUPDFLyQ�SURIHVLRQDO�GH�HGXFDGRUHV�FRPXQLWDULRV�(ODERUDFLyQ�GHO�FXUUtFXOR�SDUD�DOIDEHWL]DGRUHV�(VWDEOHFHU�OtQHDV�GH�FRRUGLQDFLyQ�FRQ�ORV�,3('V�\�,3,%V�D�QLYHO�QDFLRQDO�
&DSDFLWDFLyQ�GHO�UHFXUVR�KXPDQR�'LVHxR�GH�FXUVRV�GH�FDSDFLWDFLyQ�GLULJLGR�D�ORV�DJHQWHV�HGXFDWLYRV�GH�WRGRV�ORV�QLYHOHV�$GTXLVLFLyQ�GH�PDWHULDOHV�
3URFHVR�GH�GHVFHQWUDOL]DFLyQ�SHGDJyJLFD��DGPLQLVWUDWLYD�\�ILQDQFLHUD�(ODERUDFLyQ�GH�PDQXDOHV�GH�SURFHGLPLHQWRV�\�UHJODPHQWRV�HVSHFLDOHV�6RFLDOL]DFLyQ�\�YDOLGDFLyQ�GH�ORV�PLVPRV�(MHFXFLyQ�GH�SURFHVRV�GH�GHVFHQWUDOL]DFLyQ�
(YDOXDFLyQ��VHJXLPLHQWR��VLVWHPDWL]DFLyQ�\�UHQGLFLyQ�GH�FXHQWDV�6LVWHPDWL]DU�OD�LQIRUPDFLyQ�HVWDGtVWLFD�
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$SOLFDFLyQ�GH�LQVWUXPHQWRV�GH�HYDOXDFLyQ�6LVWHPDWL]DFLyQ�GH�UHVXOWDGRV�$QiOLVLV�H�LQWHUSUHWDFLyQ�GH�GDWRV���,QIRUPH�GH�UHQGLFLyQ�GH�FXHQWDV�
727$/� �����������
(O� WRWDO� � GHO� SUHVXSXHVWR� UHTXHULGR� HQ� HO� KRUL]RQWH� GHO� ����� HV� GH� 86���������������GH�ORV�FXDOHV���¶��������WLHQHQ�FRPR�IXHQWH�GH�ILQDQFLDPLHQWR�HV�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\���¶��������UHVWDQWHV�FRUUHVSRQGH�DO�SUHVXSXHVWR� GH� ODV� GLUHFFLRQHV� SURYLQFLDOHV�� UHFXUVRV� GH� DXWRJHVWLyQ� GH� OD�',1(33�\�',1(,%�\�DSR\R�GH�RUJDQLVPRV QDFLRQDOHV�H�LQWHUQDFLRQDOHV�(O�LQFUHPHQWR�DQXDO�GHO�SUHVXSXHVWR�GHO�0(&��VH SUHYp�HQ�XQ ���

����� 6(*8,0,(172��(9$/8$&,21�<�5(1',&,21�'(�&8(17$6�
/D� HYDOXDFLyQ� VHUi� SHUPDQHQWH� \� VHFXHQFLDO� � D� WUDYpV� GH� OD� DSOLFDFLyQ� GH�LQVWUXPHQWRV� WpFQLFRV� TXH� SHUPLWDQ� HYDOXDU� HILFD]PHQWH� \� HVWDEOHFHU� XQD�UHLQJHQLHUtD�GH�SURFHVRV�HQ�FDVR�GH�VHU�QHFHVDULR�
/RV� LQIRUPHV� WpFQLFRV� UHIOHMDUiQ� ORV� UHVXOWDGRV� REWHQLGRV� \� ODV� LQYHUVLRQHV�UHDOL]DGDV� HQ� � HO� SHUtRGR� REMHWR� GH� VHJXLPLHQWR� \� HYDOXDFLyQ�� LQIRUPDFLyQ� TXH�VHUi�XWLOL]DGD�SDUD�OD�UHQGLFLyQ�GH�FXHQWDV��
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%,%/,2*5$)Ë$
� $OLDQ]D� 6RFLHGDG� 3DWULyWLFD�3DFKDNXWLN� 6RFLHGDG� &LYLO�� � 0HVD� GH� (GXFDFLyQ��(GXFDFLyQ�\�&XOWXUDV��4XLWR��GLFLHPEUH�GHO������ &LHQFLD�\�7HFQRORJtD�GHO�3ODQ�*HQHUDO�GH�'HVDUUROOR�GH�3LFKLQFKD��DEULO�������� &RQVHMR�1DFLRQDO�GH�&XOWXUD�� LQIRUPH�GH� UHVXOWDGRV�GHO�3ODQ�GH�'HVDUUROOR�&XOWXUDO�(FXDWRULDQR�D�PHGLDQR�SOD]R������������ &RQVHMR�1DFLRQDO�GH�'HSRUWHV��3ODQ�1DFLRQDO�GH�'HVDUUROOR�'HSRUWLYR��������� ',1(,%��,QIRUPDFLyQ�HVWDGtVWLFD��4XLWR��GLFLHPEUH�GHO������� ',1(33�� ,QGLFDGRUHV� ()$� ���� ��� \� ��� DFWXDOL]DGRV� DO� ������ 4XLWR�� GLFLHPEUH� GHO������� ',16(�� 3UR\HFFLRQHV� GH� LQIUDHVWUXFWXUD� HGXFDWLYD� \� GHSRUWLYD� ����������� 4XLWR��GLFLHPEUH�GHO������� �('8&$&,Ï1�(63(&,$/��,QIRUPH�GH�DFWLYLGDGHV�UHDOL]DGDV�GHO�SUR\HFWR�GH�� QWHJUDFLyQ�GH�QLxRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��FRQ�R�VLQ�GLVFDSDFLGDG�D�OD�HGXFDFLyQ�PXQLFLSDO��4XLWR��RFWXEUH�GHO������� (48,32� '(� 75$%$-2� &20321(17(� ('8&$&,Ï1� ,1,&,$/�� 'RFXPHQWR�HODERUDGR��4XLWR��GLFLHPEUH�GHO������� (48,32� '(� 75$%$-2� &20321(17(� ('8&$&,Ï1� %È6,&$�� 'RFXPHQWR�HODERUDGR��4XLWR��GLFLHPEUH�GHO������� (48,32�'(�75$%$-2�&20321(17(�%$&+,//(5$72��'RFXPHQWR�HODERUDGR��4XLWR��GLFLHPEUH�GHO������� (48,32� '(� 75$%$-2� &20321(17(� $/)$%(7,=$&,Ï1�� 'RFXPHQWR�HODERUDGR��4XLWR��GLFLHPEUH�GHO������� *RELHUQR�GH�OD�3URYLQFLD�GH�3LFKLQFKD���3ODQ�*HQHUDO�GH�'HVDUUROOR�GH�3LFKLQFKD��DEULO������� ,1(&�\�RWURV��,,,�&HQVR�QDFLRQDO�DJURSHFXDULR��5HVXOWDGRV�QDFLRQDOHV�\�SURYLQFLDOHV��4XLWR��MXQLR�GHO������� 0(&��&RQWUDWR�6RFLDO�SRU�OD�(GXFDFLyQ�HQ�HO�(FXDGRU��QRYLHPEUH�GHO�������� 0(&��5HJODPHQWR�RUJiQLFR�IXQFLRQDO��4XLWR��MXOLR�GH������� 0(&��3ROtWLFDV�FXOWXUDOHV�GH�(VWDGR������������4XLWR��QRYLHPEUH�GHO������� 0(&���3URSXHVWD�GHO�3ODQ�1DFLRQDO�GH�(GXFDFLyQ����������� )2508/$&,Ï1�<�(9$/8$&,Ï1� 35(6838(67$5,$�� ,QGLFDGRUHV� ()$� �� \� ��DFWXDOL]DGRV�DO��������4XLWR��GLFLHPEUH�GHO ������� )2508/$&,Ï1� <� (9$/8$&,Ï1� 35(6838(67$5,$�� 3UR\HFFLRQHV� DOXPQRV��SODQWHOHV��SURIHVRUHV�\�FRVWR�FUHDFLyQ�SDUWLGDV�GRFHQWHV��������������4XLWR��HQHUR�GHO�������� )5(17(�62&,$/��6LVWHPD�GH� LQGLFDGRUHV� VRFLDOHV�GH� ODV�QDFLRQDOLGDGHV�\�SXHEORV�GHO�(FXDGRU� 6,'(13(��4XLWR�������� )5(17(�62&,$/��,QIRUPH�GH�UHQGLFLyQ�GH�FXHQWDV�GH�ORV�SURJUDPDV�SULRULWDULRV�GHO�)5(17(�62&,$/��4XLWR��DJRVWR�GHO������� )5(17(�62&,$/��(O�JDVWR�VRFLDO�GHO�SUHVXSXHVWR�JHQHUDO�GHO�(VWDGR��4XLWR��DJRVWR�GHO������� )81'$&<7��,QGLFDGRUHV�GH�&LHQFLD�\�7HFQRORJtD��4XLWR�������� )81'$&<7��,QIRUPH������������4XLWR�� ,1(&��&HQVR�GH�3REODFLyQ�\�9LYLHQGD�GHO�������4XLWR��QRYLHPEUH�GHO������� 0HGLFLyQ�GH�/RJURV��3UXHEDV�$35(1'2�������� 0LQLVWHULR�GHO�$PELHQWH��LQIRUPDFLyQ������
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� 0LQLVWHULR�GHO�7UDEDMR�\�5HFXUVRV�+XPDQRV��LQIRUPDFLyQ�RFWXEUH������� 0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV��LQIRUPDFLyQ�RFWXEUH������� 2'(3/$1�� 3ODQ� (VWUDWpJLFR� GH� 'HVDUUROOR� \� 6HJXULGDG� 1DFLRQDO� ³(FXDGRU� ����´���4XLWR�������� 3ODQ�GH�'HVDUUROOR�&XOWXUDO�(FXDWRULDQR�D�PHGLDQR�SOD]R������������ 3UR\HFWR� +DFLD� XQD� QXHYD� FRQFHSFLyQ� GH� OD� (GXFDFLyQ� (VSHFLDO� ������ 'LYLVLyQ�1DFLRQDO�GH�(GXFDFLyQ����(VSHFLDO�GHO�0(&�� 6HFUHWDUtD� 7pFQLFD� GHO� )UHQWH� 6RFLDO�� (O� � *DVWR� 6RFLDO� GHO� 3UHVXSXHVWR� *HQHUDO� GHO�(VWDGR��������� 6HFUHWDUtD� 7pFQLFD� GHO� )UHQWH� 6RFLDO�� ,QIRUPH� GH� 5HQGLFLyQ� GH� &XHQWDV� GH� ORV�3URJUDPDV�3ULRULWDULRV�GHO�)UHQWH�6RFLDO�������� 6HFUHWDUuD�*HQHUDO�GH�OD�3UHVLGHQFLD�GH�OD�5HS�EOLFD��2'(3/$1�� 6,,6(��3ROtWLFD�6RFLDO�\�7HQGHQFLDV�HQ�HO�*DVWR�6RFLDO���RFWXEUH������ 6,,6(�� � 3ROtWLFD� VRFLDO� \� WHQGHQFLDV� HQ� HO� JDVWR� VRFLDO��(FXDGRU������������9HUVLyQ������4XLWR��RFWXEUH�GHO������� 6,1$%��LQIRUPDFLyQ�RFWXEUH�GHO������� 6,67(0$� 1$&,21$/� '(� (67$'Ë67,&$6� <� &(162�� %ROHWLQHV� HVWDGtVWLFRV��4XLWR��������� 6,67(0$� 1$&,21$/� '(� (67$'Ë67,&$6� <� &(162�� ,QIRUPDFLyQ� HVSHFtILFD��4XLWR���GLFLHPEUH�GHO������� 6,67(0$� 1$&,21$/� '(� (67$'Ë67,&$6� <� &(162�� ,QGLFDGRUHV� ()$�DFWXDOL]DGRV�DO�������4XLWR���GLFLHPEUH�GHO������� 6,67(0$�0(',&,Ï1�'(�/2*526�('8&$7,926�$35(1'2��5HVXOWDGRV�GH�ODV�SUXHEDV�$35(1'2�������4XLWR��QRYLHPEUH�GH ������ 81(6&2��(YDOXDFLyQ�GHO�3UR\HFWR�3ULQFLSDO�GH�(GXFDFLyQ�HQ�(FXDGRU�������� 81(6&2��,QIRUPH�ILQDO���)RUR�PXQGLDO�VREUH�OD�(GXFDFLyQ��'DNDU��6HQHJDO��DEULO�GHO������� 81(6&2��(GXFDFLyQ�SDUD�WRGRV��0DUFR�GH�DFFLyQ�SDUD�ODV�DPpULFDV��6DQWR�'RPLQJR��5HS~EOLFD�'RPLQLFDQD��IHEUHUR�GHO������� 81(6&2��0DUFR�GH�$FFLyQ��'DNDU��6HQHJDO��DEULO�GHO������� 81(6&2��5HIHUHQWH�EiVLFRV�GH�HGXFDFLyQ�SDUD�WRGRV�\�SURSXHVWDV�GH�WUDEDMR�SDUD�OD�SUHSDUDFLyQ� GHO� SODQ� HFXDWRULDQR� GH� DFFLyQ� HGXFDWLYR� ����������� 4XLWR�� MXQLR� GHO������� 81(6&2��(VTXHPD�GH�RULHQWDFLyQ�JHQHUDO�SDUD� OD�SUHSDUDFLyQ�GHO�SODQ� QDFLRQDO�GH�DFFLyQ�HGXFDWLYR������������4XLWR��MXOLR�GHO������� 81,&()�81(6&2�\�0(&���3ROtWLFDV�0(&��4XLWR��PD\R������ 81(6&2�� (YDOXDFLyQ� GHO� SUR\HFWR� SULQFLSDO� GH� HGXFDFLyQ� HQ� (FXDGRU�� PD\R� GHO������� 81(6&2��,QGLFDGRUHV�EiVLFRV�GH�OD�(37�
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