
,QVWLWXWR�GH�&LHQFLDV�%iVLFDV�\�3UHFOtQLFDV�³9LFWRULD�GH�*LUyQ´
3(57,1(1&,$�'(�/$�35(3$5$&,21�3('$*2*,&$�(1�(/�3/$1�)250$&,21�'(�/26�352)(625(6�'(�$1$720,$

'U��+XPEHUWR��OLYHUD�*DUFtD� 5HYLOODJLJHGR�����DSWR����H��0LVLyQ�\�(VSHUDQ]D��+DEDQD�9LHMD��7HOpIRQR���������� KXPEHUWR�ROLYHUD#LQIRPHG�VOG�FX
(VSHFLDOLVWD�GH�3ULPHU�JUDGR�GH�$QDWRPtD�+XPDQD$VLVWHQWH�
,1752'8&&,21'H�DFXHUGR�FRQ�ODV�QHFHVLGDGHV�REVHUYDGDV�HQ�ORV�GRFHQWHV�GHO�,QVWLWXWR�GH�&LHQFLDV� %iVLFDV� \� 3UHFOLQLFDV� ³9LFWRULD� GH� *LUyQ´� HQ� OD� HVIHUD� SHGDJyJLFD� HV�QHFHVDULR� GLULJLU� ORV� HVIXHU]RV� KDFLD� OD� DFWXDOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV� HQ� HO�iUHD� SVLFRSHGDJyJLFD�� VREUH� WRGR�� HQ� HO� SURFHVR� GH� IRUPDFLyQ� HQ� ODV�HVSHFLDOLGDGHV�GH�ODV�&LHQFLDV�%iVLFDV��FX\R�SHUILO�HV�IXQGDPHQWDOPHQWH�GRFHQWH�\�GDU�UHVSXHVWD�GH�HVWD�IRUPD�D�ORV�QXHYRV�SUR\HFWRV�TXH�HQ�OD�HGXFDFLyQ�PpGLFD�DGTXLHUHQ�XQD�QXHYD�GLPHQVLyQ�HQ�ORV�~OWLPRV�WLHPSRV�&RQ�HVWH�SURSyVLWR�� FRQGXFLUHPRV�QXHVWUR�HVWXGLR�D�HYDOXDU� OD�SHUWLQHQFLD�GH�ORV�REMHWLYRV�GHFODUDGRV��DVt�FRPR� OD� LQVWUXPHQWDFLyQ�GH�pVWRV�HQ�HO�SURFHVR�GH�IRUPDFLyQ�GH� ORV�SURIHVRUHV�GH� OD�HVSHFLDOLGDG�$QDWRPtD�+XPDQD�\�SRU�HVWD�YtD�GLDJQRVWLFDU� VX� FDSDFLGDG�GH� LQWHUYHQFLyQ�HQ�HVWRV�QXHYRV� UHWRV��HQWLpQGDVH�� OD�IRUPDFLyQ�DFHOHUDGD�GH�SURIHVRUHV�\�OD�HQVHxDQ]D�D�WUDYpV�GH�LQVWUXPHQWRV�PiV�DYDQ]DGRV� \� JHQHUDOL]DGRUHV� FRPR� OD� LQWURGXFFLyQ� GH� OD� FRPSXWDFLyQ� \� OD�DFWXDOL]DFLyQ�GH�OD�IRUPDFLyQ�EiVLFD�HQ�OD�$QDWRPtD�+XPDQD��FRQVHFXHQWH�FRQ�ORV�DYDQFHV� HPHUJHQWHV� GH� FLHQFLDV� DILQHV FRPR� OD� ,PDJHQRORJtD� \� OD� FLUXJtD�HQGRVFySLFD�\�GH�PtQLPR�DFFHVR��SDUD�FLWDU�VyOR�GRV�HMHPSORV�FDUDFWHUtVWLFRV�TXH��HQ�HVWRV�PRPHQWRV��HVWiQ�HQ�XQ�SURFHVR�GH� LPSDFWR�HQ� OD�DVLVWHQFLD�SULPDULD�\�VHUi�QHFHVDULD�VX�LQWHUSUHWDFLyQ�SRU�HO�PpGLFR�JHQHUDO�EiVLFR��GH�DKt�VX�LQPLQHQWH�LQWURGXFFLyQ�HQ�OD�HQVHxDQ]D�EiVLFD�
3/$17($0,(172�'(/�352%/(0$/D�VXSHUDFLyQ�SURIHVLRQDO�UHYLVWH�XQD�LPSRUWDQFLD�HVHQFLDO��\D�TXH�JDUDQWL]D�OD�FRQWH[WXDOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV� UHTXHULGRV� SDUD� TXH�FRQFXUUDQ�FRQ�p[LWRV�ORV�SURSyVLWRV�GH�OD�HGXFDFLyQ�VXSHULRU�HQ�ODV�&LHQFLDV�GH�OD�6DOXG�(Q�ORV�SODQHV�GH�HVWXGLRV�GH�HVWDV�HVSHFLDOLGDGHV��QR�VH�FRQWHPSOD�GH�PRGR�GHFODUDGR�OD�SUHSDUDFLyQ�SHGDJyJLFD�GHO�SURIHVLRQDO�GH�OD�VDOXG�\�HVWH�KHFKR�HV��HQ� QR� SRFDV� RFDVLRQHV�� REVHUYDGR� HQ� ORV� SODQHV� GH� IRUPDFLyQ� FRQWLQXDGD� \�HVSHFLDOL]DFLRQHV��'HEHQ�UHFRQRFHUVH�HQWRQFHV�HQ�DTXHOODV�HVSHFLDOLGDGHV��FX\R�SHUILO� HV� OD� IRUPDFLyQ� GHO� SHUVRQDO� GRFHQWH� FRQ� XQ� VLVWHPD� GH� KHUUDPLHQWDV�SHGDJyJLFDV��ODV�TXH�JDUDQWLFHQ�QR�VyOR�OD�IRUPDFLyQ�HVSHFLDOL]DGD��VLQR�WDPELpQ�OD� DFWXDOL]DFLyQ� FRQVWDQWH� DFRUGH� FRQ� HO� DYDQFH� GHO� PRGHOR� VDQLWDULR�� DO� FXDO�WULEXWDQ�ORV�HJUHVDGRV�GH�QXHVWUDV�HVSHFLDOLGDGHV�
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/D� FRKHUHQFLD� HQWUH� HVWRV� GRV� PRPHQWRV� HQ� OD� HVSHFLDOL]DFLyQ� \�SHUIHFFLRQDPLHQWR� GHO� WUDEDMR� GRFHQWH GHEH� FRQVWLWXLU� XQ� PDUFR� GH� UHIHUHQFLD�SDUD��XQD�YH]�GLDJQRVWLFDGDV�ODV�LQVXILFLHQFLDV�HQ�HVWH�VLVWHPD��WUD]DU�HVWUDWHJLDV��TXH�GH� IRUPD�FRQFOX\HQWH�DSDUH]FDQ�GHFODUDGDV�H� LPSOHPHQWDGDV�HQ� ORV�SODQHV�GH�HVSHFLDOL]DFLyQ�GH� ODV�FLHQFLDV�GH� OD�VDOXG��D�SDUWLU�GH� OD�HYDOXDFLyQ�VXEMHWLYD�GHO� FXUUtFXOR� GH� ORV� HVSHFLDOLVWDV� HQ� OD� GLVFLSOLQD� $QDWRPtD� +XPDQD� \� VX�GHVHPSHxR�
)2508/$&,21�'(/�352%/(0$¢4Xp� IDFWRUHV� LQIOX\HQ� HQ� OD� HILFLHQFLD� GH� OD� SUHSDUDFLyQ� SHGDJyJLFD� GH� ORV�SURIHVRUHV� GH� OD� GLVFLSOLQD�$QDWRPtD�+XPDQD� GHO� ,&%3� ³9LFWRULD� GH�*LUyQ´� SDUD�DIURQWDU� ORV� UHWRV� DFWXDOHV� GHO� SURFHVR� GH� HQVHxDQ]D�DSUHQGL]DMH�� VL� GLFKD�SUHSDUDFLyQ�IRUPD�SDUWH�GH�ORV�REMHWLYRV�GHFODUDGRV�HQ�ORV�SODQHV�GH�IRUPDFLyQ�\�GH�GHVDUUROOR�GH�pVWRV"
2%-(7,926���� 'HWHUPLQDU�ORV�IDFWRUHV TXH�SHUPLWHQ�HYDOXDU�HYROXWLYDPHQWH�OD�SUHSDUDFLyQ�SHGDJyJLFD�GH�ORV�GRFHQWHV�GH�OD�GLVFLSOLQD�$QDWRPtD�+XPDQD���� 'LDJQRVWLFDU�ORV�UHWRV�HYROXWLYRV�GHO�3URFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�HQ�OD�$QDWRPtD�+XPDQD�HQ�VX�UHODFLyQ�FRQ�OD�VXSHUDFLyQ�SHGDJyJLFD���� 3URSRQHU�XQD�HVWUDWHJLD�GH�DFWXDOL]DFLyQ�SDUD�HO�GHVDUUROOR�GH�SODQHV�GH��VXSHUDFLyQ�SVLFRSHGDJyJLFD��DMXVWDGRV�D�ODV�QHFHVLGDGHV�GHO�3URFHVR�GH��HQVHxDQ]D�DSUHQGL]DMH�HQ�OD�GLVFLSOLQD�
0$7(5,$/�<�0(72'2'LVHxR�GH�OD�,QYHVWLJDFLyQ�3DUD�GHVDUUROODU�HVWD�LQYHVWLJDFLyQ�VH�XWLOL]DURQ�FRPR�PDWHULDOHV�SDUD�DERUGDU�OD�VROXFLyQ�GHO�SUREOHPD��REMHWR�GH�QXHVWUR�HVWXGLR��ORV�VLJXLHQWHV���3URJUDPD�GH��(VSHFLDOL]DFLyQ�HQ�$QDWRPtD�+XPDQD���3ODQHV�SHGDJyJLFRV�GH�OD�'LVFLSOLQD�GH�ORV�~OWLPRV���DxRV���3ODQHV�GH�GHVDUUROOR�GHO�GHSDUWDPHQWR�GH�$QDWRPtD�HQ�ORV�~OWLPRV���DxRV���3ODQHV�GH�GHVDUUROOR�LQGLYLGXDO�GH�ORV�GRFHQWHV�GH�QXHYD�LQFRUSRUDFLyQ�HQ�ORV�~OWLPRV���DxRV���,QIRUPHV�'RFHQWHV�)LQDOHV�GH�ORV�~OWLPRV���DxRV�(VWD�LQYHVWLJDFLyQ�FHQWUy�VX�PHWyGLFD�HQ�HO�DQiOLVLV�KLVWyULFR�OyJLFR��EDVDGR�HVHQFLDOPHQWH� HQ� GRFXPHQWRV� QRUPDWLYRV� \� GH� EDODQFH� KLVWyULFR� SRU� IDOWD� GH�HOHPHQWRV�SURYHQLHQWHV�GH� LQYHVWLJDFLRQHV�SUHFHGHQWHV�TXH�� HQ�HVWD�iUHD�GH� OD�HYDOXDFLyQ�GH�OD�FDSDFLWDFLyQ�SHGDJyJLFD��QR�H[LVWHQ�6H� UHYLVy�� HQ� SULPHU� OXJDU�� OD� SHUWLQHQFLD� GH� ORV� IDFWRUHV� IRUPDWLYRV�SHGDJyJLFRV��GHFODUDGRV�HQ�HO�SODQ�GH�IRUPDFLyQ�GHO�SURJUDPD�GH�5HVLGHQFLD�GH�$QDWRPtD�+XPDQD��\�VH�LGHQWLILFDURQ�FRPR�WDOHV��VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH��9HUyQLFD�&DQI~V��3URSLRV�GH�VX�SURIHVLyQ��/RV�GH�OD�GLVFLSOLQD��/RV�GH�VX�ODERU�FRPR�GRFHQWH�8ELFDGRV� HVWRV� IDFWRUHV� HQ� HO� FXUUtFXOR� GH� ORV� SURIHVRUHV� GH� $QDWRPtD�� VH�SURFHGLy� D� HYDOXDU� VX� LPSDFWR� R� LPSOHPHQWDFLyQ� HQ� ORV� SODQHV� GH� GHVDUUROOR��



�

SHGDJyJLFR� GHO� � GHSDUWDPHQWR�� DFRWDGR� HQ� ORV� ~OWLPRV� �� DxRV�� HYLGHQFLDQGR� OD�UHODFLyQ� SURJUDPD�SHUIHFFLRQDPLHQWR� H� LQWURGXFFLyQ� GH� HOHPHQWRV� GHO� GHVDUUROOR�DFWXDO� GH� OD� $QDWRPtD� \� OD� IRUPDFLyQ� SVLFRSHGDJyJLFD�� HQ� SDUWLFXODU�� HQ� ORV�GRFHQWHV� GH� UHFLHQWH� LQFRUSRUDFLyQ�� \� FRQVROLGDU� GH� HVWD� IRUPD� XQ� GLDJQyVWLFR�PXOWLIDFWRULDO�HQ�HOHPHQWRV�GH�LQFLGHQFLD�GH�XQD�HYDOXDFLyQ�LQWHJUDO�\�WHyULFD�GH�OD�FRPSHWHQFLD�GHO� IDFWRU�SURIHVRUDO�HQ�HO�3URFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�HQ�OD�GLVFLSOLQD�
5(68/7$'26/D� UHYLVLyQ� GH� ORV� GRFXPHQWRV� QRV� KL]R� GHWHUPLQDU� FRPR� IDFWRUHV�SDUWLFLSDQWHV�SURSLRV�GH�OD�SURIHVLyQ�OD�5HOHYDQFLD�GH�ORV�7HPDV�\�&RQWHQLGRV�GH�OD�)RUPDFLyQ�3HGDJyJLFD�%iVLFD��HPDQDGRV�GHO�3URJUDPD�GH�(VSHFLDOL]DFLyQ�HQ�$QDWRPtD�+XPDQD�/RV� IDFWRUHV� LQKHUHQWHV� D� OD� 'LVFLSOLQD� HVWiQ� DVRFLDGRV� D� OD� )RUPDFLyQ��0HWRGROyJLFD� \� 'LGiFWLFD� HQ� VX� UHODFLyQ� FRQ� HO� SURFHVR� GH� 3URIXQGL]DFLyQ� \���&DOLILFDFLyQ�HQ�OD�HVSHFLDOLGDG�GH�$QDWRPtD�&RPR� IDFWRUHV� SURSLRV� GH� VX� ODERU� GRFHQWH�� DTXHOORV� TXH� VH� DSUHFLDQ�YLQFXODGRV�D�ORV�SODQHV�GH�GHVDUUROOR�\�SHGDJyJLFRV��WDQWR�LQGLYLGXDOPHQWH�FRPR�D�QLYHO� GHSDUWDPHQWDO�� DVt� FRPR� ORV� FULWHULRV� GH� PHGLGDV�� HGLWDGRV� DQXDOPHQWH�GHVGH������(Q� HO� DQiOLVLV� GHO� SURJUDPD� GH� 5HVLGHQFLD� GH� $QDWRPtD� VH� LGHQWLILFDQ� FRPR�HOHPHQWR� IRUPDWLYRV� SURSLRV� GH� OD� SURIHVLyQ� \� GH� LPSOLFDFLyQ� SHGDJyJLFD� ORV�VLJXLHQWHV�
��&XUVR�%iVLFR�GH�3HGDJRJtD�*HQHUDO�'LVFLSOLQD� FXUULFXODU� PRGXODU�� FRQ� ��� KRUDV� \� XQ� SURJUDPD� DYDQ]DGR� \�FRQWH[WXDOL]DGR�D�ODV�FRUULHQWHV�JHQHUDOHV��GLFWDGDV�FRPR�GLUHFWULFHV��EiVLFDV�GH�OD�VXSHUDFLyQ�GHO�SURIHVRU�XQLYHUVLWDULR��HQWLpQGDVH��IXQGDPHQWRV�GH�FDSDFLWDFLyQ�SROtWLFR�,GHROyJLFD��FLHQWtILFR�PHWRGROyJLFD�\�SVLFRSHGDJyJLFD�$VLJQDWXUDV�PRGXODUHV�� HQ� ODV� TXH� VH� GHFODUD� FRPR� SURSyVLWRV� OD� FUHDFLyQ� \�GHVDUUROOR�GH�KDELOLGDGHV�HQ�OD�0HWRGRORJtD�\�3UiFWLFD�'RFHQWH�GH�OD�$QDWRPtD�
��0yGXOR��3UHSDUDFLyQ�'RFHQWH�0HWRGROyJLFD�,�(VWH�0yGXOR�VH�GHVDUUROOD�HQ�HO�'HSDUWDPHQWR�'RFHQWH�GH�$QDWRPtD�� EDMR� OD�RULHQWDFLyQ�GH�XQ�WXWRU�\�HQ�OD�HGXFDFLyQ�HQ�HO�WUDEDMR�
2EMHWLYRV���)DPLOLDUL]DUVH�HQ�ODV�WDUHDV�GH�SODQLILFDFLyQ�\�FRQWURO GHO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�GH�OD�GLVFLSOLQD�$QDWRPtD�TXH�VH�LPSDUWH�HQ�WRGDV�ODV�&DUUHUDV�GH��&LHQFLDV�0pGLFDV���5HDOL]DU�WDUHDV�DGPLQLVWUDWLYDV�\�PHWRGROyJLFDV�DVLJQDGDV�HQ�ORV�FROHFWLYRV�GH�DVLJQDWXUDV�\�UHXQLRQHV�GHSDUWDPHQWDOHV���&RODERUDU�FRQ�HO�SURIHVRU�HQ�OD�VHOHFFLyQ�\�FRQIHFFLyQ�GH�PHGLRV�GH�HQVHxDQ]D�SDUD�ODV�FODVHV�SUiFWLFDV�



�

&RQWHQLGRV�&RQWHQLGR�GH�ORV�SURJUDPDV�TXH�VH�LPSDUWH�HQ�HO�SUHJUDGR�GH�$QDWRPtD�HQ�OD�&DUUHUD� GH� 0HGLFLQD� \� GH� 0RUIRORJtD�� HQ� ODV� GH� /LFHQFLDWXUD� HQ� (QIHUPHUtD��7HFQRORJtD� GH� OD� 6DOXG�� \� ORV� FRQRFLPLHQWRV� DGTXLULGRV� HQ� ODV� DVLJQDWXUDV� GH�3HGDJRJtD� \� *HUHQFLD� (GXFDWLYD� HQ� 6DOXG�� DVt� FRPR� OD� XWLOL]DFLyQ� GH� ORVFRQRFLPLHQWRV� DGTXLULGRV� HQ� OD� SURIXQGL]DFLyQ� HQ� $QDWRPtD� GH� ORV� GLVWLQWRV�VLVWHPDV�
7DUHDV��$VLVWLU�D�XQD�FRQIHUHQFLD�VHPDQDO��SUHIHULEOHPHQWH�FRQ�HO�WXWRU��SDUD�DFWXDOL]DU�ORV�FRQRFLPLHQWRV�GH�ORV�FRQWHQLGRV�TXH�FRUUHVSRQGHQ�D�OD�FODVH�SUiFWLFD�GH�OD�VHPDQD��$\XGDU�HQ�OD�VHOHFFLyQ�\�FRQIHFFLyQ�GH�ORV�PHGLRV�GH�HQVHxDQ]D�TXH�VH�XWLOL]DUiQ�HQ�ODV�FODVHV�SUiFWLFDV��$VLVWLU�D�ORV�FROHFWLYRV�GH�DVLJQDWXUDV��HQ�ORV�TXH�VH�GLVFXWHQ�ODV�SDUWLFXODULGDGHV�GH�ODV�FODVHV��HQ�ODV�FXDOHV�WLHQHQ�TXH�SDUWLFLSDU�GXUDQWH�OD�VHPDQD��$VLVWLU�D�ODV�FODVHV�SUiFWLFDV��SUHIHULEOHPHQWH�FRQ�HO�WXWRU���SUHVWDQGR�DWHQFLyQ�D�OD�HVWUXFWXUD�GH�HVWD�IRUPD�GH�RUJDQL]DFLyQ�GH�OD�HQVHxDQ]D��HVWXGLDGD�HQ�3HGDJRJtD��\�FyPR�VH�DSOLFD�HQ�HVWD�GLVFLSOLQD��$\XGDU�DO�GHVDUUROOR�\�DO�FULWHULR�GHO�WXWRU�SDUD�TXH�SXHGD�KDFHU�LQWURGXFFLRQHV��VREUH�WRGR��VL�HO�5HVLGHQWH�SURYLHQH�GHO PRYLPLHQWR�GH�DOXPQRV�D\XGDQWHV��$VLVWLU�D�ODV�DFWLYLGDGHV�PHWRGROyJLFDV�TXH�VH�SURJUDPHQ�HQ�HO�'HSDUWDPHQWR��SDUD�FRPHQ]DU�D�HQWUHQDUVH�HQ�ODV�DFWLYLGDGHV�PHWRGROyJLFDV��5HDOL]DU�WDUHDV�VHQFLOODV�GH�FDUiFWHU�DGPLQLVWUDWLYR�
0yGXOR��3UHSDUDFLyQ�'RFHQWH�0HWRGROyJLFD�,,�
2EMHWLYRV��3ODQLILFDU�HO�SURFHVR�HQVHxDQ]D�DSUHQGL]DMH�GH�OD�GLVFLSOLQD�$QDWRPtD�TXH�VH�LPSDUWH�HQ�WRGDV�ODV�&DUUHUDV�GH�ODV�&LHQFLDV�0pGLFDV��'HVDUUROODU�ODV�FODVHV�SUiFWLFDV�GH�HVWD�GLVFLSOLQD�EDMR�OD�RULHQWDFLyQ�\�VXSHUYLVLyQ�GH�VX�SURIHVRU��5HDOL]DU�WDUHDV�PHWRGROyJLFDV�\�DGPLQLVWUDWLYDV��DVLJQDGDV�SRU�HO�MHIH�GHO�'HSDUWDPHQWR��'RFHQWH�
&RQWHQLGRV�&RPSUHQGH�HO�FRQWHQLGR�GH�ORV�SURJUDPDV�TXH�VH�LPSDUWHQ�HQ�HO�SUHJUDGR�GH�$QDWRPtD� HQ� OD� &DUUHUD� GH� 0HGLFLQD� \� GH� 0RUIRORJtD�� HQ ODV� FDUUHUDV� GH�/LFHQFLDWXUD� HQ� (QIHUPHUtD� \� 7HFQRORJtD� GH� OD� 6DOXG�� \� ORV� FRQRFLPLHQWRV�DGTXLULGRV�HQ� ODV�DVLJQDWXUDV�GH�3HGDJRJtD�\�*HUHQFLD�(GXFDWLYD�HQ�6DOXG��DVt�FRPR� OD� XWLOL]DFLyQ� GH� ORV� FRQRFLPLHQWRV� DGTXLULGRV� HQ� OD� SURIXQGL]DFLyQ� HQ�$QDWRPtD�GH�ORV�GLVWLQWRV�VLVWHPDV�
7DUHDV���$VLVWLU�VHPDQDOPHQWH�D�ODV�FRQIHUHQFLDV��SUHIHULEOHPHQWH�FRQ�HO�WXWRU���SDUD�DSUHQGHU�OD�HVWUXFWXUD�PHWRGROyJLFD�GH�pVWDV��DGHPiV�GH�UHIUHVFDU�ORV�
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FRQWHQLGRV�GH�OD�SUiFWLFD��3DUWLFLSDU�HQ�ORV�FROHFWLYRV�GH�ODV�DVLJQDWXUDV��HQ�ORV�TXH�VH�GLVFXWDQ�ORV�DVSHFWRV�SDUWLFXODUHV�GH�OD�GRFHQFLD�GH�OD�VHPDQD��6HOHFFLRQDU�\�FRQIHFFLRQDU�PHGLRV�GH�HQVHxDQ]D�SDUD�ODV�FODVHV�SUiFWLFDV��,PSDUWLU�FODVHV�SUiFWLFDV�\�HYDOXDU�D�DOXPQRV�GH�SUHJUDGR�GH�ODV�)&0��HQ�OD�DVLJQDWXUD��TXH�VH�GHVLJQH�SRU�HO�'HSDUWDPHQWR��GH�SUHIHUHQFLD�FRQ�ORV�JUXSRV�TXH�Gp�HO�WXWRU���&RQIHFFLRQDU�FRQ�D\XGD�GHO�WXWRU�R�SURIHVRU�SULQFLSDO�GH�OD�DVLJQDWXUD�ORV�LQIRUPHV�GHO�SURFHVR�GRFHQWH�HGXFDWLYR�GH�ORV�JUXSRV�TXH�DWLHQGH�HQ�ODV�SUiFWLFDV��3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�PHWRGROyJLFDV�SURJUDPDGDV�SRU�HO�'SWR��3DUWLFLSDU�HQ�ODV�UHXQLRQHV�GH�FKHTXHR�GH�ODV�LQYHVWLJDFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�GHSDUWDPHQWR��3DUWLFLSDU�HQ�HYHQWRV�FLHQWtILFRV�FRQ�HO�WXWRU�R�VROR��5HDOL]DU�WDUHDV�DGPLQLVWUDWLYDV�GH�SODQLILFDFLyQ��RUJDQL]DFLyQ�\�FRQWURO�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�HQ�VX�'HSDUWDPHQWR�'RFHQWH��3DUWLFLSDU�HQ�DVHVRUtD�D�WUDEDMRV�FLHQWtILFRV�HVWXGLDQWLOHV�FRQ�HO�WXWRU
&/$6(6�&20352%$725,$6�'(�&5(&,(17(�1,9(/�'(�&203/(-,'$'�3/$1(6�'(�'(6$552//2��<�3('$*2*,&2�'(3$57$0(17$/(6(Q� ORV� SODQHV� GH� GHVDUUROOR� \� 3HGDJyJLFR� VH� HVSHFLILFDQ� WDUHDV� GH� RUGHQ�GLGiFWLFR�\�PHWRGROyJLFDV��HQFDPLQDGDV�D�OD�FRQVROLGDFLyQ�GH�OD�FRUUHVSRQGHQFLD�REOLJDGD�GH� ORV�REMHWLYRV�FRQWHQLGRV�PpWRGRV�\�HYDOXDFLyQ�GHULYDGDV�GH� WRGR�XQ�VLVWHPD� GH� GLDJQyVWLFR� \� HVWUDWHJLDV� UHVROXWLYDV� FRQ� XQ� HVTXHPD� GH� DFFLyQ�HYLGHQWH� \� SDUDOHOR� D� XQD� WHQGHQFLD� D� JDUDQWL]DU� OD� YHUWLFDOLGDG� HQ� HO�SHUIHFFLRQDPLHQWR�GH�OD�GLVFLSOLQD�(Q�HO�PXHVWUHR�GH�ORV�SODQHV�LQGLYLGXDOHV�GH�GHVDUUROOR�ODV�WDUHDV�FRQFHUQLHQWHVDO�WUDEDMR�GH�SURIXQGL]DFLyQ�SHGDJyJLFD�VH�UHVXPH�OD�UHRULHQWDFLyQ�SURIHVLRQDO�SRU�FRQGXFWR�GH�XQ�VLVWHPD�GH�WDUHDV�D�FXPSOLPHQWDU�HQ�ODV�GLIHUHQWHV�DVLJQDWXUDV�GH�ODV�HVSHFLDOLGDGHV�GH�0HGLFLQD�\�/LFHQFLDWXUD�HQ�(QIHUPHUtD�
',6&86,21&XDQGR� QRV� GHWHQHPRV� HQ� HO� DQiOLVLV� GH� ORV� HOHPHQWRV� IRUPDWLYRV��SHGDJyJLFRV��JHQHUDOHV�\�HVSHFtILFRV�GHO�SURJUDPD�GH�UHVLGHQFLD�HQ�$QDWRPtD�VH�KDFH� LQFXHVWLRQDEOH� OD� JDUDQWtD� GH� XQD� VyOLGD� IRUPDFLyQ�� DEDUFDGRUD� GH� WRGR�HO�FRQMXQWR�GH�DFWLYLGDGHV�\�PHGLGDV�GH�GLUHFFLyQ�GHO�SURFHVR�GRFHQWH�HGXFDWLYR�TXH�UHDOL]DUiQ�HQ�HO�IXWXUR�ORV�GRFHQWHV��VH�REVHUYD��DGHPiV��XQ�DMXVWH�HILFLHQWH�HQWUH�OD� SUHSDUDFLyQ� SDUD� HO� WUDEDMR� GLGiFWLFR� \� HO� WUDEDMR� PHWRGROyJLFR� JHQHUDO� TXH�KDUiQ�HIHFWLYR�VX�LPSDFWR�HQ�HO�HQFDUJR�VRFLDO�GHWHUPLQDGR�D�HVWRV�HVSHFLDOLVWDV�D�ODUJR�SOD]R�'HEHPRV�GHVWDFDU�HO�FDUiFWHU�JHQHUDO�\�DELHUWR�GH�ORV�WHPDV�HQ�HO�PyGXOR�GH�3HGDJRJtD�*HQHUDO�%iVLFD�TXH�JDUDQWL]D�XQD�IRUPDFLyQ�GH�DPSOLR�SHUILO�GRFHQWH�TXH�QR�SXHGH��VLQ�HPEDUJR��DUWLFXODU�XQD�LQWHUYHQFLyQ�HQ�XQD�GLVFLSOLQD�SDUWLFXODU��QR� RSHUD� GH� PRGR� DXWRPiWLFR�� GH� DKt� TXH� OD� SDUWLFLSDFLyQ� WUDQVIRUPDGRUD� HVWi��ODPHQWDEOHPHQWH� DWHQXDGD�� (VWH� HV� HO� SULPHUR� GH� ORV� IDFWRUHV� VXVFHSWLEOHV� GH�FRQVROLGDFLyQ�SDUD�HO�ORJUR�GHO��SHUIHFFLRQDPLHQWR�HQ�OD�IRUPDFLyQ�SHGDJyJLFD�
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([LVWHQ� DSRUWHV� HQ� HO� GHVDUUROOR� GH� OD� IRUPDFLyQ� PHWRGROyJLFD�� pVWRV� VH�REWLHQHQ� FRQ� OD� VLJQLILFDWLYD� \� FRPSOHPHQWDULD� SDUWLFLSDFLyQ� GH� ODV� DVLJQDWXUDV�PRGXODUHV�� 3UHSDUDFLyQ� 0HWRGROyJLFD� 'RFHQWH� ,� \� ,,� \� TXH� HVWD� IRUPDFLyQ�FRQVROLGD� \� VLVWHPDWL]D� FRQ� ODV� DFWLYLGDGHV� UHJXODGDV� D� WUDYpV� GH� FODVHV�FRPSUREDWRULDV��HQ�ODV�TXH�VH�SURPXHYH�VX�PDHVWUtD�SHGDJyJLFD�HQ�OD�(GXFDFLyQ�HQ�HO�7UDEDMR��7RGR�HVWH�VLVWHPD�KDFH�UHVDOWDU�XQ�EDODQFH�FRPSDUDWLYR�SRFR�UHOHYDQWH�HQ�HO�FDVR�GHO�WUDEDMR�GLGiFWLFR�FRQ�VXV�IDFWRUHV�FLHQWtILFR�H�LQYHVWLJDWLYR�GRFHQWH�FRPR�FRPSRQHQWH� D[LO� GH� OD� IRUPDFLyQ� SHGDJyJLFD�� 6X� FDUiFWHU� LQWHUYHQWRU� HVWi�PHGLDWL]DGR� SRU� HO� GHVHPSHxR� HQ� VX� IRUPDFLyQ� HVSHFLDOL]DGD� GH�PRGR� TXH� OD�GLGiFWLFD�SDUWLFXODU�\�VX�QHFHVDULR�GHVDUUROOR�FRQVWUXFWLYR�HVWDUi�VLHPSUH�UHOHJDGD�\� QR� SXHGH� DVHJXUDU� XQ� DYDQFH� JHRPpWULFR� FRPR� VXFHGH� FRQ� HO� WUDEDMR�PHWRGROyJLFR�GRFHQWH��1R�SRGUi��GH�KHFKR��REWHQHUVH�XQ�GHVSOLHJXH�SOHQR�HQ�HO�GHVDUUROOR�GHO�7UDEDMR�'LGiFWLFR�D�WUDYpV�GHO�LPSDFWR�GH�HVWRV�MyYHQHV�HGXFDGRUHV�TXH� QR� WUDQVLWDQ� SRU� XQ� VLVWHPD� TXH� GHVDUUROOH� HQ� ODV� IRUPDV� KDELWXDOHV� GH�SUHVHQWDFLyQ�HQ�QXHVWURV�GHSDUWDPHQWRV�ORV�HOHPHQWRV�'RFHQWH�H�,QYHVWLJDWLYR�HQ�OD�GLGiFWLFD�HVSHFLDO�GH�OD�GLVFLSOLQD�(VWR� QRV� GD� SRVLELOLGDG� GH� LQWHUSUHWDU� HO� VLVWHPD�� QRV� FRQGXFH� D� � OLPLWDU� VX�GHVHQYROYLPLHQWR�D�OD�VLPSOH�UHSHWLFLyQ�GH�IRUPDV�RUJDQL]DWLYDV�WUDGLFLRQDOHV�TXH�DXQTXH�QR�VHDQ�DQWDJyQLFDV�FRQ�HO�SURFHVR��UHVWDQ�HO�FDUiFWHU�UHYROXFLRQDULR�GH�XQD�)RUPDFLyQ�%iVLFD�GH�WDQ�DPSOLR�HVSHFWUR�FUHDWLYR��FRPR�TXHGD�GHPRVWUDGR�TXH� UHFLEHQ�� TXH� JHQHUDUtD� QXHYDV� GLPHQVLRQHV� HQ� OD� GLGiFWLFD� SDUWLFXODU� GH� OD�$QDWRPtD�+XPDQD�(VWRV� FULWHULRV� ORV� KHPRV�DYDODGRV�DO� UHYLVDU� ORV�GRFXPHQWRV� UHIHUHQWHV�D� ORV�SODQHV�GH�'HVDUUROOR�\�3HGDJyJLFRV�GHO�'HSDUWDPHQWR�HQ� ORV� ~OWLPRV�DxRV�\�VX�FRUUHODFLyQ�FRQ�ORV�SODQHV GH�GHVDUUROOR�LQGLYLGXDOHV�GH�ORV�QXHYRV�GRFHQWHV�FRQ�H[SHULHQFLD� QR� PD\RU� GH� �� DxRV�� +DQ� VLGR� HVWDEOHFLGRV� FULWHULRV� GH� PHGLGDV��GHVWLQDGRV�D� OD�VROXFLyQ�GH�SUREOHPDV�GHULYDGRV�GH� ORV�VLVWHPDV�GH�GLDJQyVWLFR�GHO� WUDEDMR�PHWRGROyJLFR� GRFHQWH�� HQ� WRGRV� ORV FDVRV�PX\�ELHQ� HVWUXFWXUDGRV� D�WUDYpV�GH�XQ�VXEVLVWHPD�GH�DXWRSUHSDUDFLyQ��GLULJLGR�D�WHPDV�GH�GLItFLO�GHVHPSHxR�HQ� OD� HQVHxDQ]D� GH� OD� $QDWRPtD� \� MXVWLILFDGRV� D� WUDYpV� GH� ORV� FRQWUROHV� GH� ODV�DFWLYLGDGHV� GRFHQWHV��(Q� QLQJ~Q� FDVR� VH� DSUHFLD� XQ� VLVWHPD� TXH� FRQWHPSOH� GH�PRGR�FRQYHQLHQWH�HO�REOLJDGR�GHVDUUROOR�GH�ODV�QXHYDV�WHQGHQFLDV�HGXFDFLRQDOHV�HQ� VX� UHODFLyQ� \� YLQFXODFLyQ� FRQ� ODV� DFWLYLGDGHV� FODYH� GH� GHVDUUROOR� GHO� 7UDEDMR�0HWRGROyJLFR� ,QYHVWLJDWLYR�� FRPR� FRQGXFWR� PRWUL]� GHO� GHVHQYROYLPLHQWR� GH� OD�'LGiFWLFD�(VSHFLDO�GH�OD�$QDWRPtD�+XPDQD��R�VHD��HO�DSRUWH�GH�OD�FRQFXUUHQFLD�HQ�HO� SHUtRGR� LQLFLDO� GH� VX� SDUWLFLSDFLyQ� HQ� LQYHVWLJDFLRQHV� HGXFDFLRQDOHV� TXH�YLDELOLFHQ� \� FHUWLILTXHQ� HO� HVWDGR� GH� DFWXDOL]DFLyQ� GH� OD� GLVFLSOLQD� R� &XUVRV�(VSHFLDOL]DGRV� \� 7DOOHUHV�� HQ� ORV� TXH� HVWDV� WHPiWLFDV� WHQGUtDQ� XQ� PDUFR� GH�LQWHUDFFLyQ�HILFLHQWH�
&21&/86,21(60HGLDQWH� HVWH� WUDEDMR� KHPRV� WUDWDGR� GH� VXEUD\DU� DTXHOORV� IDFWRUHV� TXH�SHUPLWHQ� HYDOXDU� OR� SHUWLQHQWH� GHO� SURFHVR� GH� IRUPDFLyQ� HQ� ORV� SURIHVRUHV� GH�$QDWRPtD�+XPDQD��HQ�SULQFLSLR��VH�ORJUD�XQD�3UHSDUDFLyQ�3HGDJyJLFD�%iVLFD�TXH�JDUDQWL]D� XQ� DGHFXDGR� QLYHO� GH� FRPSHWHQFLD� HQ� HO� HVSHFLDOLVWD� HJUHVDGR�� VLQ�HPEDUJR�� pVWD� DGROHFH� GH� XQ� HTXLOLEULR�PiV� HYLGHQWH� HQ� OD� SUHSDUDFLyQ� SDUD� HO�
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WUDEDMR�PHWRGROyJLFR�LQYHVWLJDWLYR�FRPR�FRPSRQHQWH�GHO�WUDEDMR�GLGiFWLFR��TXH�QR�WLHQH�HVWUXFWXUDGR�XQ�VLVWHPD�TXH�SHUPLWD�XQD�FRQWLQXLGDG�D�SDUWLU�GH�OD�IRUPDFLyQ�GLGiFWLFD� JHQHUDO� D� OD� HVSHFLDO� \� TXH� DGHPiV� HVWR� QR� HVWi� UHVSDOGDGR� SRU�DFWLYLGDGHV�R�FXUVRV�GH�DFWXDOL]DFLyQ�TXH�SXHGDQ�HOHYDU�VX�GHVHPSHxR��XQD�YH]�HJUHVDGRV�� D� OD� SDU� GHO� SURSLR� DYDQFH� GH� ODV� FLHQFLDV� SHGDJyJLFDV� \�� HQ�FRQVHFXHQFLD�� H[WUDSRODU� HVRV� DYDQFHV� D� VX� LPSOHPHQWDFLyQ� HQ� OD� 'LVFLSOLQD�$QDWRPtD�+XPDQD�\�VXV�DILQHV��HQ�HO�PDUFR�GH� OD�HQVHxDQ]D�HQ�&LHQFLDV�GH� OD�6DOXG�FRPR�HV�HO�FDVR�GH�OD�0RUIRORJtD�+XPDQD�(VWRV�VRQ� ORV�UHWRV�TXH�WLHQHQ�TXH�HQIUHQWDU�\�QR�DSDUHFHQ�GHFODUDGRV�HQ�ORV�SODQHV� SHGDJyJLFRV� QL� HQ� ORV� GH� GHVDUUROOR�� VX� PHQFLyQ� FRPR� REMHWLYRV�HVWUDWpJLFRV� GH� ORV� SODQHV� GHSDUWDPHQWDOHV� QR� YD� PiV� DOOi� GH� QHFHVLGDGHV� GH�GHVDUUROOR� QR� HVWUXFWXUDGDV� D� WUDYpV� GH� XQD HVWUDWHJLD� GH� WUDEDMR� FRQFUHWD� \�PHGLEOH�� WDOHV� VRQ� ORV� FDVRV� GH� OD� LQWURGXFFLyQ� \� GHVDUUROOR� GH� 0pWRGRV�3URGXFWLYRV�GH�(QVHxDQ]D�\�7pFQLFDV�3DUWLFLSDWLYDV�\�VX�UHODFLyQ�LQVRVOD\DEOH�FRQ�ORV�DYDQFHV�GH�OD�FRPSXWDFLyQ�\ HO�XVR�GH�,QWHUQHW HQ�OD�(GXFDFLyQ�6XSHULRU�TXH�VRQ�\D�FDPELRV�SURJUHVLYRV�HQ�QXHVWUDV�DXODV�\�HQ�HO�FDVR�TXH�DQDOL]DPRV�1R�HVWiQ�UHVSDOGDGRV�SRU�LQYHVWLJDFLRQHV�HGXFDFLRQDOHV�TXH�SXHGDQ�JDUDQWL]DU�XQD�DGHFXDGD�LQWURGXFFLyQ�GH�pVWRV�FRQ�XQD�EDVH�FLHQWtILFD�TXH�SRGUtDQ�FRQVWLWXLU�XQ� DPSOLR� WHUUHQR� SDUD� HO� HVWDEOHFLPLHQWR� \� GHVDUUROOR� GH� HVWDV� LQYHVWLJDFLRQHV�FRQ� WDUHDV� LQFOXLGDV�HQ� ORV�SODQHV�GH�GHVDUUROOR� LQGLYLGXDOHV�GH� ORV�GRFHQWHV�GH�UHFLHQWH�LQFRUSRUDFLyQ��WXWXUHDGRV�SRU�ORV�SURIHVRUHV�GH�PiV�FDWHJRUtD�GRFHQWH�\�VLVWHPDWL]DGD�VX�DSOLFDFLyQ�\�FRQWURO�D�WUDYpV�DFWLYLGDGHV�FLHQWtILFR�PHWRGROyJLFDV�GHSDUWDPHQWDOHV�
5()(5(1&,$6�%,%/,2*5$),&$6

��&DQI~V�9HUyQLFD��)RUPDFLyQ�SVLFRSHGDJyJLFD�GH�ORV�GRFHQWHV�HQ�OD�HGXFDFLyQ�VXSHULRU��7HVLV�'RFWRUDO�������
��0DUWtQH]�'tD]�3HGUR��'HWHUPLQDFLyQ�GH�QHFHVLGDGHV�GH�VXSHUDFLyQ�SVLFRSHGDJyJLFD��7HVLV��GH�0DHVWUtD��&LXGDG�GH�OD�+DEDQD�������
��&ROHFWLYR�0HWRGROyJLFR��3URJUDPD�GH�&DSDFLWDFLyQ���3UR\HFWR���+HUUDPLHQWDV�SVLFRSHGDJyJLFDV�SDUD�HO�WUDEDMR�HQ�OD�HGXFDFLyQ�VXSHULRU��,&%3�³9LFWRULD�GH�*LUyQ´��������
��������������������������������������������3URJUDPD�GH�(VSHFLDOL]DFLyQ�HQ�$QDWRPtD�+XPDQD�
�������������������������������������������3ODQHV�GH�'HVDUUROOR�GHO�'HSDUWDPHQWR�GH�$QDWRPtD��,&%3�³9LFWRULD�GH�*LUyQ´�������DO������
�������������������������������������������3ODQHV�3HGDJyJLFRV�GHO�'HSDUWDPHQWR�GH�$QDWRPtD������,&%3�³9LFWRULD�GH�*LUyQ´�������DO������
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