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(VWH�GRFXPHQWR�ORJUD�HQWUHWHMHU�FRPR�FRQ�KLORV�GH�GLIHUHQWHV�FRORUHV�� REMHWLYRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� D� QLYHO� HGXFDWLYR��VLHQGR�DVt��HO�IUXWR�GH�XQ�WUDEDMR�SDFLHQWH�\�ODERULRVR�TXH�SODVPD�HO�VXHxR� \� OD� HVSHUDQ]D� GH� FRQVWUXLU� MXQWRV� XQ� PDxDQD� PHMRU� FRQ�HGXFDFLyQ� GH� FDOLGDG� SDUD� ORV� QLxRV�� QLxDV�� MyYHQHV� \� DGXOWRV� GH�QXHVWUR�SDtV�
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'LUHFFLyQ�GH�)RUPDFLyQ�'RFHQWH(OL]DEHWK�9HOi]TXH]�GH�&XHQFD2OJD�*D\RVR�GH�&DUULOOR
'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�3HUPDQHQWH0DUtD�/RUHQ]D�'XDUWH�(FKHYHUUtD&DUROLQD�$UU~D�=iUDWH
'LUHFFLyQ�*HQHUDO�GH�'HVDUUROOR�(GXFDWLYR'LDQD�'H*LiFRPL�GH�6LOYD=XOPD�%HQtWH]�GH�9LOODPD\RU
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,� 3UHVHQWDFLyQ(O� FRPSURPLVR� PXQGLDO� FRQ� OD� HGXFDFLyQ� XQLYHUVDO� VXUJ H� HQ� UHXQLRQHV� LQWHUQDFLRQDOHV� \�UHJLRQDOHV��HQ�SROtWLFDV�QDFLRQDOHV�\�HQ�SURJUDPDV�ORFDOHV��'HVGH� OD�&RQIHUHQFLD�0XQGLDO�VREUH�(GXFDFLyQ�SDUD�7RGRV�� FHOHEUDGD�HQ� -RPWLHQ��7DLODQGLD��HQ�������HQ� OD�TXH�VH�KDQ�HVWDEOHFLGR�VHLV�PHWDV�IXQGDPHQWDOHV�\�XQ�SODQ� GH�DFFLyQ��OD�FRPXQLGDG�LQWHUQDFLRQDO�WXYR�XQ�QXHYR�FRQFHSWR�GH� HGXFDFLyQ�� /RV� RUJDQLVPRV� LQWHUQDFLRQDOHV�81(6&2� �2UJDQL]DFLyQ� GH� ODV�1DFLRQHV�8QLGDV�SDUD� OD� (GXFDFLyQ�� OD� &LHQFLD� \� OD� &XOWXUD��� 81,&()� �)RQGR� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD�,QIDQFLD��� 318'� �3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR��� )18$3� �)RQGR� GH�3REODFLyQ� GH� ODV�1DFLRQHV�8QLGDV�� \� HO� %DQFR�0XQGLDO�� DOLDGRV� FRQ�RUJDQLVPRV�ELODWHUDOHV� \� OD�VRFLHGDG�FLYLO��LQLFLDQ�OD�FDPSDxD�³(GXFDFLyQ�SDUD�7RGRV�HQ�HO�DxR�����´��81,&()��������/RV�HQXQFLDGRV�HQ�WRUQR�D�OD�HGXFDFLyQ�TXH�ULJHQ�OD�(GXFDFLyQ�SDUD�7RGRV�VRQ��(O�DSUHQGL]DMH�HV�SHUPDQHQWH�D� OR� ODUJR�GH�OD�YLGD�� ORV�FXLGDGRV�TXH�VH�EULQGHQ�DO�QLxR�HQ� OD�SULPHUD�LQIDQFLD�VRQ�GHFLVLYRV�SDUD�XQ�EXHQ�UHQGLPLHQWR�HVFRODU��OD�HGXFDFLyQ�EiVLFD�G HEH�VHU�SULRULWDULD��DO�LJXDO�TXH�OD� HGXFDFLyQ� GH� ODV� QLxDV�� HV� QHFHVDULR� HVWDEOHFHU� DOLDQ]DV� HQWUH� ORV� JRELHUQRV�� 21*� \� ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�*DUDQWL]DU�HO�EXHQ�HVWDGR�GH�VDOXG�GH�ORV�QLxRV�\�QLxDV��OD�IRUPDFLyQ�GH�ORV�GRFHQWHV�\�XQ�HQ WRUQR�VDOXGDEOH� \� VHJXUR� TXH� SURWHMD� ORV� GHUHFKRV� GH� OD� LQIDQFLD� VRQ� UHTXLVLWRV� QHFHVDULRV� SDUD� XQD�HGXFDFLyQ�GH�FDOLGDG��pVWD�GHEH�VHU�GHVDUUROODGD�HQ�XQ�DPELHQWH�IDYRUDEOH�\�SURSLFLR�HQ�HO�PDUFR�GH�OD�IDPLOLD��OD�FRPXQLGDG��OD�HVFXHOD�\�HO�OXJDU�GH�WUDED MR��HO�GHUHFKR�GH�DFFHVR�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�S~EOLFRV�� TXH�SXHGDQ� WUDQVPLWLU� LQIRUPDFLyQ� \�PHQVDMHV� LPSRUWDQWHV�HQ� WRUQR�D� OD�SD]��OD�UHVROXFLyQ�GH�FRQIOLFWRV��ORV�YDORUHV��OD�GLYHUVLyQ��OD�YLGD�VDQD�\�OD�SURSLD�YDOtD�3DUD�$PpULFD�/DWLQD�\�HO�&DULEH��-RPWLHQ�UDWLILFD�\�SURIXQGL]D�ORV�REMHWLYRV�GHO�3UR\HFWR�3ULQFLSDO�GH�(GXFDFLyQ��33(��TXH�\D�RULHQWDEDQ�ODV�SROtWLFDV�HGXFDWLYDV�GH�OD�UHJLyQ�GHVGH������\�FRQ�XQ�KRUL]RQWH�KDVWD�HO�������XQLYHUVDOL]DU�OD�HQVHxDQ]D�EiVLFD��VXSHUDU�HO�DQDOIDEHWLVPR�\�P HMRUDU�OD�FDOLGDG�\�OD�HILFLHQFLD�GH�ORV�VLVWHPDV�HGXFDWLYRV�(O� ³3ODQ� 1DFLRQDO� (GXFDFLyQ� SDUD� 7RGRV� �������´�� HQ� HO� PDUFR� GH� ODV� FRQYHQFLRQHV�LQWHUQDFLRQDOHV�� HV� HO� UHVXOWDGR� GHO� HVIXHU]R� GHO� SODQWHO� GLUHFWLYR� \� WpFQLFR� GHO� 0LQLVWHULR� GH�(GXFDFLyQ� \� &XOWXUD� TXLHQHV�� FRQ� OD� SDUWLFLSDFLyQ� GH� UHSUHVHQWDQWHV� GH� ORV� JRELHUQRV�GHSDUWDPHQWDOHV�\�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��KDQ�ORJUDGR�HO�FRQVHQVR�\�HO�DSR\R�GH�ORV�GLYHUVRV�VHFWRUHV�SDUD�SODVPDU�HQ�HVWH�GRFXPHQWR�ORV�REMHWLYRV�QDFLRQDOHV�TXH�VH�FRQVW LWX\HQ�HQ�HO�KRUL]RQWH�KDFLD�HO�FXDO�OD�5HIRUPD�(GXFDWLYD�GHEH�RULHQWDUVH�6L�ELHQ�FRQ�OD�LPSOHPHQWDFLyQ�GH�OD�5HIRUPD�(GXFDWLYD�HQ�QXHVWUR�SDtV�VH�KDQ�WHQLGR�LPSRUWDQWHV�ORJURV� HQ� FXDQWR� D� OD� FREHUWXUD� HQ� ORV� SULPHURV� DxRV� GH� OD� HGXFDFLyQ�� D~Q� TXHGDQ� SHQ GLHQWHV�PHMRUDU�OD�FDOLGDG��OD�UHWHQFLyQ��HO�UHQGLPLHQWR�\�ORV�QLYHOHV�GH�ORJUR�HQ�WRGRV�ORV�QLYHOHV��DGHPiV��GLVPLQXLU� HO� Q~PHUR� GH� DQDOIDEHWRV� \� DWHQGHU� ODV� QHFHVLGDGHV� GH� DSUHQGL]DMH� GH� OD� SREODFLyQ�YXOQHUDEOH��QLxRV�\�QLxDV��PXMHUHV��LQGtJHQDV��SHUVRQD V�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV���HVSHFLDOPHQWH�GH�ODV�iUHDV�UXUDOHV�+DQ�WUDQVFXUULGR���DxRV�GHVGH�HO�LQLFLR�GH�OD�LPSOHPHQWDFLyQ�HQ�DXOD�GH�OD�5HIRUPD�(GXFDWLYD��VLQ�HPEDUJR�� D~Q� VRQ�PXFKRV� ORV� GHVDItRV�TXH�GHEHQ�HQIUHQWDUVH�� SHUR�HOOR�QR� VHUi�S RVLEOH� VLQ� OD�YROXQWDG� SROtWLFD� \� HO� SHUPDQHQWH� DSR\R� \� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� FLYLO�� 8QD� VRFLHGDG�GHPRFUiWLFD� UHTXLHUH� TXH� OD� HGXFDFLyQ� IDFLOLWH� OD� LQWHJUDFLyQ� VRFLDO� \� FXOWXUDO�� FRQWULEX\D� D� OD�IRUPDFLyQ�GH�FDSLWDO�KXPDQR�\�SURPXHYD�HO�GHVDUUROOR�V RVWHQLEOH�\�HO�FUHFLPLHQWR�HFRQyPLFR�GHO�SDtV�
5D~O�$JXLOHUD�0pQGH]&RRUGLQDGRU�1DFLRQDO(GXFDFLyQ�SDUD�7RGRV
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$EUHYLDWXUDV�XWLOL]DGDV
$(&, $JHQFLD�(VSDxROD�GH�&RRSHUDFLyQ�,QWHUQDFLRQDO%,' %DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR%0 %DQFR�0XQGLDO&,$& &HQWURV�,QWHJUDGRV�GH�$FFLyQ�&RPXQLWDULD&5$ &HQWURV�GH�5HFXUVRV�GH�$SUHQGL]DMH'(-$ 'LUHFFLyQ�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV((% (GXFDFLyQ�(VFRODU�%iVLFD(, (GXFDFLyQ�,QLFLDO(,+ (QFXHVWD�,QWHJUDGD�GH�+RJDUHV(0 (GXFDFLyQ�0HGLD(15(3' (VWUDWHJLD�1DFLRQDO�GH�5HGXFFLyQ�GH�OD�3REUH]D�\�OD�'HVLJXDOGDG(3 (GXFDFLyQ�3HUPDQHQWH'*((& 'LUHFFLyQ�*HQHUDO�GH�(VWDGtVWLFD��(QFXHVWDV�\�&HQVRV,(& ,QIRUPDFLyQ��(GXFDFLyQ�\�&RPXQLFDFLyQ,)' ,QVWLWXWR�GH�)RUPDFLyQ�'RFHQWH,36 ,QVWLWXWR�GH�3UHYLVLyQ�6RFLDO,6( ,QVWLWXWR�6XSHULRU�GH�(GXFDFLyQ0(& 0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD0-7 0LQLVWHULR�GH�-XVWLFLD�\�7UDEDMR2* 2UJDQLVPRV�*XEHUQDPHQWDOHV2,7 2UJDQL]DFLyQ�,QWHUQDFLRQDO�SDUD�HO�7UDEDMR21* 2UJDQLVPRV�1R�*XEHUQDPHQWDOHV3(, 3UR\HFWRV�(GXFDWLYRV�,QVWLWXFLRQDOHV318' 3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR363 3UR\HFWRV�6RFLR�FRPXQLWDULRV�\�3URGXFWLYRV5(0 5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD55++ 5HFXUVRV�+XPDQRV6,(& 6LVWHPD�GH�(VWDGtVWLFDV�&RQWLQXDV6,3(& 6LVWHPD�,QIRUPiWLFR�GH�3URFHVDPLHQWR�GH�(VWDGtVWLFD�&RQWLQXD61(3( 6LVWHPD�1DFLRQDO�GH�(YDOXDFLyQ�GHO�3URFHVR�(GXFDWLYR6133 6LVWHPD�1DFLRQDO�GH�3URPRFLyQ�3URIHVLRQDO7,& 7HFQRORJtDV�GH�,QIRUPDFLyQ�\�&RPXQLFDFLyQ
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8'( 8QLGDGHV�'HSDUWDPHQWDOHV�GH�(VWDGtVWLFD
,,� &$3,78/2��&217(;72�62&,2'(02*5È),&2�<�(&21Ï0,&2�

$��&DUDFWHUL]DFLyQ�VRFLR�GHPRJUiILFD�GH�OD�SREODFLyQ/D� SREODFLyQ� HVWLPDGD� GHO� SDtV� HV� GH� ���������� KDELWDQWHV�� IRUPDGD� HQ� SDUWHV� LJXDOHV� SRU�KRPEUHV�\�PXMHUHV��(O�����GH�OD�SREODFLyQ�SDUDJXD\D�D~Q�HV�MRYHQ��GHVDJUHJDGD�SRU�HGDGHV�OD�SREODFLyQ� LQIDQWLO� �KDVWD� ��� DxRV�� UHSUHVHQWD� HO� ����� OD� SREODFLyQ� MXYHQLO� ��� ���� DxRV�� ����� OD�SREODFLyQ� DGXOWD� ������� DxRV�� ���� \� OD� SREODFLyQ� GH� OD� ��� HGDG�R� DGXOWRV�PD\RUHV� ����DxRV� \�PiV��HO���� /D�HGDG�SURPHGLR�GH�OD�SREODFLyQ�SDUDJXD\D�HV�GH����DxRV�
/D� GLVWULEXFLyQ� HVSDFLDO� GH� OD� SREODFLyQ�� SRU� iUHD� GH� UHVLGHQFLD�� LQGLFD� TXH� HO� ���� GH� ORV�KDELWDQWHV�GHO�SDtV�UHVLGH�HQ�HO�iUHD�X UEDQD�\�OD�GHQVLGDG�SREODFLRQDO�GHO�SDtV�HV�GH����SHUVRQDV�SRU�NLOyPHWUR�FXDGUDGR�
(O� LGLRPD� SUHIHUHQWHPHQWH� KDEODGR� HQ� HO� SDtV� HV� HO� JXDUDQt� \D� TXH� HO� �� �� GH� ORV� KDELWDQWHV�KDEODQ�VyOR�HVWH�LGLRPD��HO�����KDEOD�VyOR�HO�FDVWHOODQR�\�HO�����KDEODQ�DPERV�LGLRPDV�
6HJ~Q�ORV�GDWRV�FHQVDOHV�� OD�WDVD�JOREDO�GH�IHFXQGLGDG�KD�GLVPLQXLGR�GH�XQ�SURPHGLR�GH���KLMRV�SRU�PXMHU�� HQ� HO� SHULRGR� FHQVDO� ��������� D� XQ� SURPHGLR� GH� �� KLMRV� HQ� HO� SHULRGR� ��������� /D�IHFXQGLGDG�HV�OD�YDULDEOH�PiV�LPSRUWDQWH�HQ�OD�GLQiPLFD�GHPRJUiILFD�SXHV�HV�OD�TXH�GHWHUPLQD�OD�FRPSRVLFLyQ� SRU� HGDG� \� VH[R� GH� XQD� SREODFLyQ�� $QDOL]DGD� HQ� HO� FRQWH[WR� VRFLR �HFRQyPLFR� \�FXOWXUDO� GHO� SDtV� HV� OD� TXH� FRQWULEX\H� D� GHWHUPLQDU� OD� GHPDQGD� SRWHQFLDO� SDUD� ORV� GLVWLQWRV�VHUYLFLRV��HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�VHFWRU�HGXFDFLyQ�������*UiILFR�1����$��
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3REODFLyQ��HQ�PLOHV�

� /RV�GDWRV�H[SXHVWRV�HQ�HVWH�GRFXPHQWR�FRUUHVSRQGHQ�SULQFLSDOPHQWH�D�OD�³(QFXHVWD�,QWHJUDGD�GH�+RJDUHV��(,+���������´ \�HO�GRFXPHQWR�³&RQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�SDUDJXD\D��(YLGHQFLD�GH�OD�(,+��������´�GH�OD�'LUHFFLyQ�*HQHUDO�GH�(VWDGtVWLFD��(QFXHVWDV�\�&HQVRV��'*((&��
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)XHQWH� 3UR\HFFLRQHV� GH� SREODFLyQ� ����������� 'LUHFFLyQ� *HQHUDO� GH� (VWDGtVWLFD�� (QFXHVWDV� \�&HQVRV��'*((&���������
/D�WHQGHQFLD�HQ�OD�HVWUXFWXUD�SRU�HGDGHV�VHxDOD�TXH�OD�SREODFLyQ�SDUDJXD\D�DXPHQWDUi�HQ�WRGRV�ORV�JUXSRV�GH�HGDGHV�\�HQ�WRWDO�OOHJDUi�D�DOUHGHGRU�GH�ORV������������GH�KDELWDQWHV�DO�DxR�������6HJ~Q�VH�REVHUYD�HQ�HO�JUiILFR�OD�SREODFLyQ�GH�� ����DxRV�DXPHQWDUi�KDVWD�DOUHGHGRU�GHO�DxR������\� OD�GH�������DxRV�KDVWD�HO�DxR������D�SDUWLU�GHO�FXDO� OD�WHQGHQFLD� LQGLFD�TXH�DPERV�JUXSRV�GH�HGDGHV�VH�PDQWHQGUiQ�HVWDEOHV��YHU�*UiILFR�1�����/D� WDVD� GH� FUHFLPLHQWR� GHO� SDtV� HV� GH� ����� DO� DxR� ������ 8QD� WHQGHQFLD� LPS RUWDQWH� WDPELpQ�UHJLVWUDGD�HQ�HO�SDtV�HV�HO�SURFHVR�GH�XUEDQL]DFLyQ��OR�TXH�LQGLFD�TXH�OD�SREODFLyQ�SDUDJXD\D�LUi�DXPHQWDQGR� HQ� ODV� iUHDV� XUEDQDV� HQ� GHWULPHQWR� GH� ODV� iUHDV� UXUDOHV�� H� LQFLGLUi� HQ� HO� SHUILO�HFRQyPLFR� \� OD� IRUPDFLyQ� TXH� GHEHUi� WHQHU� OD�PDQR� GH� REUD� GLVSRQLEOH� SDUD� OD� SURGXFFLyQ� GH�ELHQHV�\�VHUYLFLRV��YHU�*UiILFR�1�����*UiILFR�1����$��

)XHQWH� &HQVRV�1DFLRQDOHV�GH�3REODFLyQ�\�9LYLHQGDV��'*((&�(GXFDFLyQ(O�SURPHGLR�GH�DxRV�GH�HVWXGLRV�GH�OD�SREODFLyQ�SDUDJXD\D�PD\RU�GH����DxRV�GH�HGDG�HV� GH�����DxRV��FRQ�HVFDVD�YDULDFLyQ�SRVLWLYD�D�IDYRU�GH�OD�SREODFLyQ�PDVFXOLQD�UHVSHFWR�D�OD�IHPHQLQD��(VWD�FLIUD�HV�VLPLODU�D�OD�UHJLVWUDGD�HQ�OD�HQFXHVWD�GH�KRJDUHV�GH������TXH�IXH�GH�����DxRV�
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*UiILFR�1����$��
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���

��� ���
���
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3URPHGLR�GH�$xRV�GH�(VWXGLR�GH�OD�3REODFLyQ�GH����DxRV�\�PiV�GH�HGDG

T o tal Urbana R ural)XHQWH��(QFXHVWDV�GH�+RJDUHV��'*((&�
&RQVLGHUDQGR�HO�iUHD�GH� UHVLGHQFLD�VH�REVH UYDQ�GLIHUHQFLDV�VLJQLILFDWLYDV��$Vt� ORV�KDE LWDQWHV�GH�$VXQFLyQ� WLHQHQ� HQ� SURPHGLR� ���� DxRV� GH� HVWXGLR�� ORV�KDELWDQWHV� GHO� GHSD UWDPHQWR�&HQWUDO� ����DxRV�GH�HVWXGLRV������DxRV�HQ�HO�iUHD�XUEDQD�\�����DxRV�GH�HVW XGLRV�HQ�HO�iUHD�UXUDO�
2WUR�HOHPHQWR�GH�DQiOLVLV�SDUD�HYDOXDU�OD�VLWXDFLyQ�HGXFDWLYD�GHO�SDtV�HV�OD�WDVD�GH�DQD OIDEHWLVPR��(VWD�HV�GHILQLGD�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�(VWDGtVWLFD��(QFXHVWDV�\�&HQVRV�FRPR�ODV�SHUVRQDV�GH����DxRV�\�PiV�GH�HGDG�TXH�QR�WLHQHQ�HO�VHJXQGR�JUDGR�DSUREDGR�HQ�HO�PRPHQWR�GH� UHDOL]DUVH�OD�HQFXHVWD�(VWD� WDVD�VH�XELFy�HQ������D�QLYHO�SDtV�� VXSHULRU�DO������ UHJLVWUDGR�HQ�������(O�DQD OIDEHWLVPR�DIHFWD�HQ�PD\RU�PHGLGD�D�ODV�PXMHUHV��������TXH�D�ORV�KRPEUHV��������*UiILFR�1����$��

������ ����
������ ����

������ ����

1 9 9 7 / 9 8

1 9 9 9

2 0 0 0 / 0 1

7DVD�GH�$QDOIDEHWLVPR�SRU�ÈUHD�GH�5HVLGHQFLD

T ot al U rbana R ural)XHQWH��(QFXHVWDV�GH�+RJDUHV��'*((&�
(O� iUHD� UXUDO� UHJLVWUD� OD� PD\RU� SURSRUFLyQ� GH� SHUVRQDV� DQDOIDEHWDV� FRQ� XQD� WDVD� GHO� �������PLHQWUDV�TXH�$VXQFLyQ�UHJLVWUD�HO�SRUFHQWDMH�PiV�EDMR�FRQ������GH�DQDOIDE HWLVPR�
/D�SREODFLyQ�GHO�SDtV�GH�� D����DxRV�TXH�HVWDED�HQ�FRQGLFLRQHV�GH�DVLVWLU�D�XQD� LQVWLW XFLyQ�GH�HQVHxDQ]D�IRUPDO�DVFHQGtD�DSUR[LPDGDPHQWH�D�����PLO�SHUVRQDV��GH�ODV�FXDOHV�HO�������UHVLGtD�HQ� iUHDV� XUEDQDV�� (O� JUXSR� GH� KDELWDQWHV� GH� ��� D� ��� DxRV� WRWDO L]DED� DOUHGHGRU� GH� ��������SHUVRQDV��GH�ODV�FXDOHV�����UHVLGtD�HQ�HO�iUHD�XUEDQD�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
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*UiILFR�1����$��

���� ������ ���� ����
���� ���� ����

����

1997/ 98

1999

2000/ 01

3REODFLyQ�GH���D����DxRV�FRQ�$VLVWHQFLD�(VFRODU�VHJ~Q�ÈUHD�GH�5HVLGHQFLD

7RWDO 8UEDQD 5XUDO
F uente: Encuestas  de H o gares. D GEEC .

(O� ������GH� OD� SREODFLyQ�HQ�HGDG HVFRODU� EiVLFD�DVLVWH� D� XQD� LQVWLWXFLyQ�GH� HQVHxDQ]D� IRUPDO��FLIUD�TXH�DXPHQWD�DO�������HQ�HO�iUHD�XUEDQD�\�VH�UHGXFH�DO�������HQ�HO�iUHD�UXUDO�3RU�RWUR�ODGR��VLHWH�GH�FDGD�GLH]�DGROHVFHQWHV�GH��� D����DxRV�DVLVWH�D�XQ�FHQWUR�GH�HQVHxDQ]D�IRUPDO��FLIUD�TXH�GHVFLHQGH�DO�������HQ�HO�iUHD�UXUDO�GHO�SDtV�
(QWUH�ODV�FDXVDV�PiV�LPSRUWDQWHV�GH�QR �DVLVWHQFLD�GH�ODV�SHUVRQDV�GH���DxRV�\�PiV�GH�HGDG�VH�GHVWDFD�HO�IDFWRU�HFRQyPLFR���������D�QLYHO�SDtV��VHJXLGR�GH�ODV�SHUVRQDV�TXH�QR�TXLHUHQ�HVW XGLDU����������SUREOHPDV�IDPLOLDUHV�������GLVWDQFLD�GH�ORV�FHQWURV�HGXFDWLYRV��������*UiILFR�1����$��
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�������� ����
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1 9 9 7 / 9 8

1 9 9 9

2 0 0 0 / 0 1

3REODFLyQ�GH����D����DxRV�FRQ�$VLVWHQFLD�(VFRODU�VHJ~Q�ÈUHD�GH�5HVLGHQFLD

T o tal Urbana R ural)XHQWH��(QFXHVWDV�GH�+RJDUHV��'*((&�
6HJ~Q�OD�(,+����������HQ�HO�JUXSR�GH���D����DxRV�GH�OD�SREODFLyQ��ODV�IRUPDV�GH�GHVSOD]DPLHQWR�PiV� IUHFXHQWHPHQWH� XWLOL]DGDV� SDUD� LU� D� OD� HVFXHOD� VRQ� HO� WUDVODGR� D� SLH� �� ������ \� HO� yPQLEXV����������(O�������KD�UHSHWLGR�DOJ~Q�JUDGR��VLHQGR�PD\RU�GHQWUR�GHO�����PiV�SREUH���������TXH�GHQWUR�GHO�����PiV�ULFR�GH�OD�SREODFLyQ���������
/D�PLVPD�IXHQWH�\D�FLWDGD�VHxDOD�WDPELpQ�TXH�HO�������GH�ODV�GRQDFLRQHV�GH�PDWUtFXOD�TXH�KDQ�VLGR�HQWUHJDGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD��0(&��D�ODV�SHUVRQDV�GHO�JUXSR�GH�HGDG������DxRV�KDQ�OOHJDGR�DO�����GH�OD�SREODFLyQ�PiV�SREUH��\������KD�OOHJDGR�DO�����PiV�ULFR��/D�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
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GRQDFLyQ�GH�WH[WRV�UHDOL]DGDV�SRU�HO�0(&�KD�OOHJDGR�DO�������GHO�����PiV�SREUH�\�������DO�����PiV�ULFR�
(O� JDVWR� SRU� HVWXGLDQWH� HQ� ORV� GLYHUVRV� UXEURV�� D� PDU]R� GH� ������ KD� VLGR� GLIHUHQFLDGR� \�JHQHUDOPHQWH� HV� PHQRU� HQ� HO� ����PiV� SREUH� GH� OD� SREODFLyQ�� (Q� SURPHGLR�� HQ� FRQFHSWR� GH�PDWUtFXOD�SRU�HO�DxR�HVFRODU�HO�JDVWR�HV�GH ��8�6��HO�����PiV�SREUH�GH�OD�SREODFLyQ�JDVWD���8�6�\�HO�����PiV�ULFR����8�6��(Q�HO�XQLIRUPH�VH�JDVWD���8�6�HQ�SURPHGLR�SRU�DxR��HO�����PiV�SREUH�JDVWD���8�6�\�HO�����PiV�ULFR����8�6��HQ�OLEURV�VH�JDVWD�SRU�DxR���8�6��HO�����PiV�SREUH�JDVWD���8�6�\�HO���� PiV�ULFR�JDVWD����8�6��HQ�~WLOHV�HVFRODUHV�SRU�DxR�VH�JDVWD���8�6��HO�����PiV�SREUH�JDVWD���8�6�\�HO�����PiV�ULFR����8�6��/D�FRQWULEXFLyQ�GH� ORV�SDGUHV�PiV�ULFRV�HV�GH��8�6� DQXDOHV�� HQ� WDQWR� TXH� HO� ���� PiV� SREUH� FRQWULEX\H� �� 8�6�� HO� SURPHGLR� HV� GH� �� 8�6�DGHPiV��HO�����PiV�ULFR�JDVWDQ�HQ�WUDQVSRUWH��SHQVLyQ�\�RWURV����8�6�SRU�PHV��HQ�WDQWR�TXH�HO�����PiV�SREUH�JDVWD���8�6��VLHQGR�HO�SURPHGLR���8�6�6DOXG(O�����GH� OD�SREODFLyQ�FDUHFH�GH�VHJXUR�PpGLFR�� OD�VLWXDFLyQ�PiV�FUtWLFD�VH�REVHUYD�HQ�HO�iUHD�UXUDO�GRQGH�VROR�HO������GH� OD�SREODFLyQ�FXHQWD�FRQ�VHJ XUR�PpGLFR��SRU�HO�FRQWUDULR��HQ�HO�iUHD�XUEDQD�HO�������GH�OD�SREODFLyQ�GLVSRQH�GH�XQ�V HJXUR�PpGLFR�
(O�,QVWLWXWR�GH�3UHYLVLyQ�6RFLDO��,36��HV�HO�SULQFLSDO�SUHVWDGRU�GHO�VHJXUR�PpGLFR�HQ�HO�SDtV�FRQ�XQD�FREHUWXUD� GHO� ������ GH� OD� SREODFLyQ�� FRQ� XQD� PD\RU� SDUWLFLSDFLyQ� HQ� HO� iUHD� XUEDQD� ��������UHVSHFWR�DO�iUHD�UXUDO�GRQGH�OOHJD�DO������GH�OD�SREODFLyQ�
/RV� GDWRV� DTXt� H[SUHVDGRV� VHxDODQ� TXH� GH� FDGD� ��� KDELWDQWHV� GHO� SDtV� �� QR� WLHQHQ� FREHUWXUD�PpGLFD�� OR� TXH� DVRFLD� D� OD� LQIRUPDOLGDG� GH� OD� PDQR� GH� REUD�� JHQHUDOPHQWH� FXHQWDSURSLVWD�� (O�SUHVWDGRU�GH�VHUYLFLR�GH�VHJXUR�PpGLFR�PiV�LPSRUWDQWH�HV�HO�,36�DO�FXDO�DSRUWDQ�OD�PD\RUtD�GH�ORV�DVDODULDGRV�TXH�WUDEDMDQ�HQ�UD]yQ�GH�GHSHQGHQFLD�GH�ODV�LQVWLWXFLRQHV�S~EOLFDV�R� SULYDGDV�*UiILFR�1����$��
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1997/ 98

1999

2000/ 01

&REHUWXUD�GH�6HJXUR�0pGLFR�HQ�3DUDJXD\

IP S Otro  T ipo  de Seguro N o  T iene

F uente: Encuestas de  
H o gares. D GEEC .

6HUYLFLRV�EiVLFRV(O� DFFHVR� GH� ORV� KRJDUHV� D� ORV� VHUYLFLRV� EiVLFRV� FRQVWLWX\H� XQ� LQGLFDGRU� GHO� ELHQHVWDU� GH� ODV�IDPLOLDV�GHELGR�D�TXH�PXHVWUDQ�ODV�FRQGLFLRQHV�VDQLWDULDV��GH�FRPXQLFDFLyQ�\�GH�GLVSRQLELOLGDG�GH�HQHUJtD�HOpFWULFD�GH�ODV�YLYLHQGDV�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

3RFR�PiV�GH�OD�PLWDG�������GH�ORV�KRJDUHV�GHO�SDtV�VH�DEDVWHFHQ�GH�DJXD�SRU�FDxHUtD�SURYHtGDV�SRU�&RUSRVDQD��6HQDVD�R�UHGHV�SULYDGDV��(VWD�FLIUD�VXSHUD�D�OD�UHJLVWUDGD�HQ�OD�HQFXHVWD�DQWHULRU��µ����HQ�VLHWH�SXQWRV�SRUFHQWXDOHV�
6H�REVHUYD�XQD�GLIHUHQFLD�VLJQLILFDWLYD�HQ�HO�WLSR�GH�DEDVWHFLPLHQWR�GH�DJXD�FRQVLG HUDQGR�HO�iUHD�GH� UHVLGHQFLD� GH� ORV�KRJDUHV�� OD� FREHUWXUD� GH�&RUSRVDQD��6 HQDVD� \� ODV� UHGHV�SULYDGDV� OOHJD�DO�������HQ�HO�iUHD�XUEDQD�GHO�SDtV�\�VROR�DO�������HQ�HO�iUHD�UXUDO�*UiILFR�1����$��

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

(OHFWULFLGDG
$JXD

7HOpIRQR
5HFROHFFLyQ�GH%DVXUD

7HQHQFLD�GH�6HUYLFLRV�%iVLFRV�HQ�9LYLHQGDV
2000/ 01

1999

1997/ 98

F uente: Encuestas  de H o gares. D GEEC .

 C o rpo sana, 
Senasa, R ed P rivada

(O�������GH� ORV�KRJDUHV�GLVSRQHQ�GHO�VHUYLFLR�GH� UHFROHFFLyQ�GH�EDVXUD��S~EOLFR�R�SU LYDGR��TXH�YDUtD�VLJQLILFDWLYDPHQWH�VHJ~Q�HO�iUHD�GH�UHVLGHQFLD��(Q�HO�iUHD�XUEDQD�HVWH�VHUYLFLR�OOHJD�DO�������GH�ORV�KRJDUHV�PLHQWUDV�TXH�HQ�HO�iUHD�UX UDO�VROR�HO������GH�ORV�KRJDUHV�FXHQWD�FRQ�HO�VHUYLFLR�GH�UHFROHFFLyQ�GH�GHVHFKRV�
7HQLHQGR�HQ�FXHQWD�OD�LQIRUPDFLyQ�GH�ODV�HQFXHVWDV�GH�DxRV�DQWHULRUHV�VH�SURGXMR�XQ�DXPHQWR�HQ�OD�XWLOL]DFLyQ�GH�HVWH�PHGLR�SDUD�GHVKDFHUVH�GH�OD�EDVXUD�
8QR� GH� FDGD� FLQFR KRJDUHV� GLVSRQH� GH� WHOpIRQR� SDUD� FRPXQLFDUVH�� (VWD� FLIUD� YDUtD�VXVWDQFLDOPHQWH� GH� DFXHUGR� DO� iUHD� GH� UHVLGHQFLD�� HQ� HO� iUHD� XUEDQD� OD� FREHUWXUD� GHO� VHUY LFLR�WHOHIyQLFR� OOHJD� DO� ������ GH� ORV� KRJDUHV�� PLHQWUDV� TXH� HQ� HO� iUHD� UXUDO� ����� GH� ORV� KRJDUHV�GLVSRQH�GH�XQD�OtQHD�WHOHIyQLFD�
(O� ����� GH� ORV� KRJDUHV� GHO� SDtV� WLHQH� WHO pIRQR� FHOXODU�� (Q� HO� iUHD� XUEDQD�� GRV� GH� FDGD� FLQFR�KRJDUHV�FXHQWDQ�FRQ�WHOpIRQR�FHOXODU��/D�WHQHQFLD�GH�WHOpIRQR�FHOXODU�HV�GH�������HQ�ORV�KRJDUHV�UXUDOHV��/D�PLWDG�GH�ORV�KRJDUHV�GH�$VXQFLyQ�\�HO�'HSDUWDPHQWR�&HQWUDO�GLVSRQH�GH�HVWH�PHGLR�GH�FRPXQLFDFLyQ�
/D� FREHUWXUD� GHO� VHUYLFLR� GH� HQHUJtD� HOpFWULFD� HQ� HO� SDtV� OOHJD� DO� ���� GH� ORV� KRJDUHV�� &DVL� OD�WRWDOLGDG� GH� ORV� KRJDUHV� XUEDQRV� ������ GLVSRQH� GH� HVWH� VHUYLFLR�� DO� LJXDO� TXH� HO� ���� GH� ORV�KRJDUHV� GHO� iUHD� UXUDO��6H� REVHUYD� XQD� WHQGHQFLD� FUHFLHQWH� HQ� OD� GLVSRQLELOLGDG� GHO� VHUYLFLR� GH�HQHUJtD�HOpFWULFD�HQ�ORV�KRJDUHV�GHO�SDtV�%��&RQWH[WR�HFRQyPLFR'HVGH������QXHVWUR�SDtV�PXHVWUD�VLJQRV�GH�HVWDQFDPLHQWR�\�DFWXDOPHQWH�GH�UHFHVLyQ��(Q�OR�T XH�YD�GH�ORV�µ���VH�KD�ORJUDGR�HQ�SURPHGLR�XQ�FUHFLPLHQWR�GHO�3,%�FHUFDQR�DO�����SHUR�FRQ�XQD�WDVD�GH� FUHFLPLHQWR� SREODFLRQDO� DSHQDV� LQIHULRU� D� pO� ������ DQXDO��� 6HJ~Q� HVWLPDFLRQHV� GHO� %DQFR�
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&HQWUDO�GHO�3DUDJXD\��%&3��HQ�HO�DxR������HQ�HO�VHFWRU�HFRQyPLFR�V H�SUHYp�XQ�GHFUHFLPLHQWR�GHO�������FRPSDUDGR�FRQ�HO�FUHFLPLHQWR�SREODFLRQDO�GHO�������UHGXFLpQGRVH�VHYHUDPHQWH� OD�FDOLGDG�GH�YLGD�GH�ORV�SDUDJXD\RV�\�ODV�SDUDJXD\DV��6HJ~Q�HVWLPDFLRQHV�GHO�)0,�OD�WHQGHQFLD�GHO�3,%�HV�D�VHJXLU�GLVPLQX\HQGR��SRU�OR�TXH�QR�H[ LVWHQ�VHxDOHV�GH�UHFXSHUDFLyQ�D�FRUWR�SOD]R�
/D�HVWUXFWXUD�GHO�3,%�PXHVWUD�XQD�SUHGRPLQDQFLD�GHO�VHFWRU�WHUFLDULR�R�VHUYLFLR��GH�HQWUH�ORV�FXDOHV�HO�TXH�PiV�VH�GHVWDFD�HV�HO�VHUYLFLR�GH�FRPHUFLR�\� ILQDQ]DV��HQ�VHJXQGR� OXJDU�VH�HQFXHQWUD� OD�SURGXFFLyQ�GH�ELHQHV��HQ�HVSHFLDO�OD�DJULFXOWXUD�\�HO�VHFWRU�JDQDGHUR��(VWRV�GDWRV�FDPELDQ�OD�LGHD�GH�TXH�HO�3DUDJXD\�HV�HPLQHQWHPHQWH�DJUtFROD�7DEOD���%����(VWDGtVWLFDV�(FRQyPLFDV9DULDEOHV ���� ���� ���� ���� ���� ���� ���� ����3,%�PLOORQHV�GH�*��&RQVW�GH����� ��������� ���������� ����������� ����������� ����������� ����������� �����������7DVD�GH�FUHFLPLHQWR�DQXDO��� ��� ��� ��� ��� ���� ��� ���� ���3,%��PLOORQHV�GH�*V��FRUULHQWHV� ����������� ������������ ������������ ������������ ������������ ������������ ���������� ����������3,%��PLOORQHV�GH�86���FRUULHQWHV� ������� ������� ������� ������� ������� ����� ����� �����3,%��PLOORQHV�GH�86��FRQVWDQWHV� �������� ������� ���� ������� ������� ����� �����3,%�SHU�FiSLWD�86��FRQVWDQWHV������ ������� ������� ���� ���� ������� ������� ������� ����3,%�SHU�FiSLWD�86��FRUULHQWHV� ������� ������� ������ ������� ������� ������� �������3REODFLyQ ����������� ����������� ����������� ����������� ����������� ����������� ��������� �������
7DVD�GH�GHVHPSOHR�WRWDO�GH�SDtV��� ��� ��� ��� ���� ���� ���� ��,QIODFLyQ����GH�GLFLHPEUH�D�GLFLHPEUH� ���� ���� ��� ��� ���� ��� ��� ���%DODQ]D�GH�3DJRV ����� ���� ����� ������ ���� ������ 6�'
(QGHXGDPLHQWR���PLOORQHV�GH�86�� ������� ������ ������� ������� ������� ������� �������5HVHW�PRQHW�,QWHUQDF�QHWDV���PLO�86�� ��� ������� ������� ��� ����� ����� �����7LSR�GH�FDPELR�GHO�8�6 ���� ���� ���� ���� ���� ���� ����(ODERUDGR�HQ�OD�'LUHFFLyQ�GH�3ODQLILFDFLyQ��(VWDGtVWLFD�H�,QIRUPDFLyQ���'HSDUWDPHQWR�GH�3UR\HFWR)XHQWH��(VWDGtVWLFDV�(FRQyPLFDV�GHO�%&3�1RWDV��&LIUDV�3UHOLPLQDUHV�&LIUDV�(VWLPDGDV



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

*UiILFR� ��%���� &RPSRUWDPLHQWR� GH� OD� HFRQRPtD� \� OD� SREODFLyQ� HQ� ODV� ~OWLPDV�GpFDGDV
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&UHFLPLHQWR�GHPRJUiILFR9DULDFLyQ���3,%)XHQWH� %&3�\�HVWLPDFLRQHV�GHO�VWDII�GHO�)0,�
'HVGH� ORV�~OWLPRV�DxRV�GH� OD�GpFDGD�GHO� ¶����HO�(VWDGR�SDUDJXD\R�DIURQWD�XQD�GH�VXV�PD\RUHV�FULVLV� SXHV� DxR� WUDV� DxR� VH� LQFUHPHQWD� HO� GpILFLW� ILVFDO�� GHELGR� D� OD� GLVPLQXFLyQ� GH� ODV�UHFDXGDFLRQHV� SURYHQLHQWHV� SULQFLSDOPHQWH� GHO� ,PSXHVWR� DO� 9DORU� $JUHJDGR� �,9$�� \� D� ODV�FUHFLHQWHV�GHPDQGDV�VRFLDOHV�TXH�SDVDQ�D�VXPDU�D�ORV�JDVWRV�GHO�(VWDGR�
$FWXDOPHQWH�HO�SDJR�GH�FRPSURPLVRV�FRUULHQWHV��VXHOGRV�\�DJXLQDOGRV��REOLJDQ�DO�(VWDGR�D�EXVFDU�IXHQWHV� GH� ILQDQFLDPLHQWR� HQ� HQWLGDGHV� FUHGLWLFLDV� LQWHUQDFLRQDOHV� \� QDFLRQDOHV�� /D� DJXGD� FULVLV�SRU� OD� TXH� DWUDYLHVD� ODV� ILQDQ]DV� LPSRQH� XQD� EUXVFD� GLVPLQXFLyQ� GH� ORV� SUHVXSXHVWRV� GH� ORV�GLVWLQWRV� HQWHV� JXEHUQDPHQWDOHV� SDUD� HO� DxR� ������ DVt� HQ� HO� VHFWRU� HGXFDFLyQ� VH� SUHYp� �HQ� HO�WUDWDPLHQWR� GHO� SUHVXSXHVWR� HQ� OD� SULPHUD� LQVWDQFLD�� UHFRUWHV� TXH� DIHFWDUiQ� SULQFLSDOPHQWH� DO�FUHFLPLHQWR�YHJHWDWLYR�GH�OD�PDWUtFXOD�DO�QR�FRQVLGHUDU�OD�FDQWLGDG�GH�UXEURV�GRFHQWHV�VXILFLHQWHV�SDUD�ODV�GLVWLQWDV�VHFFLRQHV��UHGXFFLyQ�GHO�SUHVXSXHVWR�SDUD�FDSD FLWDFLyQ�GRFHQWH�SDUD�OD�UHIRUPD�GH� OD� HGXFDFLyQ� PHGLD�� OD� HOLPLQDFLyQ� GH� UHFXUVRV� ILQDQFLHURV� GHVWLQDGRV� DO� SURJUDPD� TXH�EHQHILFLDUtD�D��������QLxRV�DV�FRQ�OD�PHULHQGD�HVFRODU��D�PiV�GH�ODV�������HVFXHODV�UDQFKRV�TXH�TXHGDUiQ�SRVWHUJDGDV�SDUD�OD�FRQVWUXFF LyQ��1RWLFLDV���������������
/D�WDVD�GH�LQIODFLyQ�DQXDO��PHGLGD�SRU�OD�YDULDFLyQ�GHO�tQGLFH�GH�SUHFLRV�DO�FRQVXPLGRU��DOFDQ]DUtD�D�DOUHGHGRU�GHO����R�����HQ�HO�DxR������GHELGR�D�OD�UHFHVLyQ�HFRQyPLFD�
2WUR� LQGLFDGRU� HFRQyPLFR�� QR�PHQRV� LPSRUWDQWH�� HV� OD� FRWL]DFLyQ� GHO�GyODU� DPHULFDQR�� TXH� D� OD�IHFKD������������OOHJD�D�*V��������LPSRQLHQGR�XQD�GHYDOXDFLyQ�GHO�JXDUDQt�VXSHULRU�DO�����HQ�HO�DxR� ������ \� SUHYLpQGRVH� SDUD� HO� DxR� ����� XQD� GHYDOXDFLyQ� GHO� ����� (VWR� FRQWULEXLUi� D�LQFUHPHQWDU�OD�LQIODFLyQ�\�D�OD�QHFHVLGDG�GH�DXPHQWDU�ODV�UHFDXGDFLRQHV�SDUD�DIURQWDU�ODV�GHXGDV�HQ�GyODUHV�GHO�(VWDGR�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

/D�SROtWLFD�HFRQyPLFD�SDUD�HO�DxR������SUHYp�FRPR�DOJXQDV�GH�ODV�PHGLGDV�XUJHQWHV�HO�DXPHQWR�GHO�,9$�GHO����DO�����\�OD�GLVPLQXFLyQ�GH�ORV�JDVWRV�FRUULHQWHV�&DEH�PHQFLRQDU�TXH�HQ�HO�DxR�������GHO�SUHVXSXHVWR�HMHFXWDGR�GHQWUR�GHO�VHFWRU�HGXFDFLyQ � ����GH�OR�JDVWDGR�KD�VLGR�HQ�JDVWRV�FRUULHQWHV��GH�ORV�FXDOHV�HO�����FRUUHVSRQGLy�D�VXHOGRV�GRFHQWHV�\�����D�VXHOGRV�GHO�SHUVRQDO�SHGDJyJLFR��DGPLQLVWUDWLYR��SURIHVLRQDO�\�GH�DS R\R��3RU�RWUR�ODGR��HO�SUHVXSXHVWR�GHO�0(&�VH�FRPSRQH�HQ�PiV�GHO�����GH�JDVWRV�FRUULHQWHV��HVSHFLDOPHQWH�VXHOGRV��OR�TXH�LPSLGH�HO�GHVWLQR�GH�UHFXUVRV�D�LQYHUVLRQHV�UHDOHV�HQ�HO�VHFWRU�HGXFDFLyQ�
6LWXDFLyQ�/DERUDO/D� SREODFLyQ� HQ� HGDG� GH� WUDEDMDU� �3(7�� HV GH� ���������� SHUVRQDV�� GRQGH� ORV� KRPEUHV� TXH�UHSUHVHQWDQ�HO�����\�ODV�PXMHUHV�HO������
/D�SREODFLyQ�HFRQyPLFDPHQWH�DFWLYD��3($�� WRWDOL]D�����������SHUVRQDV��GH� ODV�FXDOHV�����VRQ�PXMHUHV�\�����KRPEUHV��0iV�GH�OD�PLWDG�GH�OD�3($�UHVLGH�HQ�iUHDV�XUEDQDV�
3RU�VX�SDUWH��OD�SREODFLyQ�HFRQyPLFDPHQWH�LQDFWLYD��3(,��VXPD�����������SHUVRQDV��LQWHJUDGD�HQ�VX�PD\RUtD�SRU�HVWXGLDQWHV���������\�SHUVRQDV�TXH�UHDOL]DQ�ODERUHV�GHO�KRJDU���������
/D�WDVD�GH�SDUWLFLSDFLyQ�ODERUDO��SREODFLyQ�RFXSDGD�R�GHVRFXSDGD�UHVSHFWR� D�OD�SREODFLyQ�WRWDO�HQ�HGDG�GH�WUDEDMDU��IXH��������SRUFHQWDMH�VLPLODU�DO�UHJLVWUDGR�HQ�HO�iUHD�XUEDQD���������\�DO�UXUDO��������� \� VXSHULRU� HQ� HO� FDVR� GH� ORV� KRPEUHV� HQ� UHODFLyQ� D� ODV� PXMHUHV� ������� \� �������UHVSHFWLYDPHQWH��
3XHGH�REVHUYDUVH�TXH� OD�SDUWLFLSDFLyQ� ODERUDO�GH� ODV�PXMHUHV�UHVSHFWR�D� ORV�KRPEUHV�HV�PHQRU��WDQWR�HQ�ODV�iUHDV�UXUDO�FRPR�HQ�OD�XUEDQD�*UiILFR���%���
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7DVD�GH�3DUWLFLSDFLyQ�/DERUDO�HQ�3DUDJXD\

7RWDO +RPEUHV 0XMHUHVF uent e: Encuest as d e Ho gares. DGEEC .

(O� KHFKR� UHVDOWDQWH� HQ� HVWH� SURFHVR�� HV� HO� LQFUHPHQWR� GH� OD� PDQR� GH� REUD� RFXSDGD� HQ� ODV�DFWLYLGDGHV�GH�&RPHUFLR�\�6HUYLFLRV��F RQ� OD�FRQVHFXHQWH� UHGXFFLyQ�GH� OD� LPSRUWDQFLD�UHODWLYD�GH�ODV� DFWLYLGDGHV�$JURSHFXDULDV�� (Q� RWUDV�SDODEUDV�� HQ� ODV� ~OWLPDV� GRV� GpFDGDV� OD�PDQR� GH� REUD�SDUDJXD\D�KD�DGTXLULGR�XQ�SHUILO�XUEDQR�EDVDGR�SULQFLSDOPHQWH�HQ� OD�SUHVWDFLyQ�GH�VHUYLFLRV��HQ�GHWULPHQWR�GH�ORV�VHFWRUHV�GH�JHQHUDFLyQ�GH�ELHQHV��HVWH�FDPELR�GH�FRPSRVLFLyQ�GH�OD�RFXSDFLyQ�
� )XHQWH�� ,QIRUPH�2&'(�� LQFOX\H�JDVWR�DWULEXLGR�DO�VHFWRU�HGXFDFLyQ�GH�RWURV�0LQLVWHULRV��*REHUQDFLRQHV�\�8QLYHUVLGDGHV��1DFLRQDO�GH�$VXQFLyQ��1DFLRQDO�GHO�(VWH��1DFLRQDO�GH�,WDS~D�\�1DFLRQDO�GH�3LODU��



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

GH� OD�PDQR�GH�REUD�QR�VLJQLILFD�XQD�PD\RU�SURGXFWLYLGDG��VLQR��SRU�HO�FRQWUDULR��D� MX]JDU�SRU� ORV�UHVXOWDGRV��HVWRV�VH�KDQ�PDQWHQLGR�LJXDO�TXH�DQWHV�
*UiILFR���%���

35,0$5,2�����

6(&81'$5,2����� 7(5&,$5,2�����

727$/�3$,6��3($�2&83$'$�325�5$0$�'(�$&7,9,'$'

3($�2FXSDGD�SRU�5DPD�GH�$FWLYLGDG

)XHQWH� (,+����������'*((&�
'HVHPSOHR8QR� GH� ORV� LQGLFDGRUHV� PiV� LPSRUWDQWHV� UHODFLRQDGRV� DO� PHUFDGR� GH� WUDEDMR� HV� OD� ³WDVD� GH�GHVHPSOHR�DELHUWR´�TXH�VHxDOD�OD�SURSRUFLyQ�GH�OD�IXHU]D�GH�WUDEDMR�TXH�QR�WLHQH�HPSOHR��SHUR�TXH�GHVHD� WHQHUOR�\�KD�KHFKR�DOJXQD�JHVWLyQ�SDUD�REWHQHUOR��(O������GH�OD�PDQR�GH�REUD�GHO�SDtV�VH�HQFRQWUDED�HQ�WDO�VLWXDFLyQ��WUDV�HO������HYLGHQFLDGR�HQ�������HV�GHFLU��HQWUH�WDOHV�DxRV�VH�KDEUtD�SURGXFLGR�XQ�DXPHQWR�GH�OD�GHVRFXSDFLyQ�
/D�WDVD�PiV�VLJQLILFDWLYD GH�GHVHPSOHR�DELHUWR�VH�REVHUYD�HQ�&HQWUDO�8UEDQR�FRQ��������OXHJR�VH�XELFD�$VXQFLyQ����������HO�UHVWR�XUEDQR���������\�HO�iUHD�UXUDO��������*UiILFR���%���

5 ,4

4 ,5

6 ,8

6 ,8

6 ,5

7 ,5

7 ,6

6 ,8

8 ,9

1 9 9 7 / 9 8

1 9 9 9

2 0 0 0 / 0 1

7DVD�GH�'HVHPSOHR�$ELHUWR�HQ�3DUDJXD\

T o tal H o mbres M ujeres
F uente: Encuestas de H o gares. D GEEC .

'HEH�WHQHUVH�HQ�FRQVLGHUDFLyQ�TXH�HO�GHVHPSOHR�DELHUWR�H[LVWH�QR�VyOR�SRUTXH�ORV�TXH�VH�KDOODQWUDEDMDQGR� SLHUGHQ� VX� RFXSDFLyQ� VLQR� WDPELpQ� SRUTXH� DQXDOPHQWH� VH� LQFRUS RUDQ� DO� PHUFDGR�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

ODERUDO� ORV� OODPDGRV� DVSLUDQWHV� R� GHVRFXSDGRV� GH� SULPHUD� YH]� �JHQHUDOPHQWH� HJUHVDGRV� GH� OD�HGXFDFLyQ�PHGLD�R�XQLYHUVLWDULD��� ORV�FX DOHV�UHSUHVHQWDQ�DOUHGHGRU�GH�OD�FXD UWD�SDUWH�GHO�WRWDO�GH�GHVRFXSDGRV�
6XEHPSOHR2WUR� LQGLFDGRU� LPSRUWDQWH� GHO�PHUFDGR� ODERUDO�� SDUWLFXODUPHQWH�PX\� VHQVLEOH� DO� FR PSRUWDPLHQWR�PDFURHFRQyPLFR�GH�XQ�SDtV��HV�HO�³VXEHPSOHR´��(VWH�LQGLFDGRU�LQFOX\H�D�GRV�JUXSRV�GH�RFXSDGRV��D�� ORV� TXH� WUDEDMDQ� PHQRV� GH� ��� KRUDV� SRU� VHPDQD�� TXH� GHVHDQ� WUDEDMDU� PiV� KRUDV� \� HVWiQ�GLVSRQLEOHV�SDUD�KDFHUOR��VXEHPSOHR�YLVLEOH���\�E��ORV�TXH�WUDEDMDQ����KRUDV�R�PiV�SRU�VHPDQD�\�VX�LQJUHVR�HV�LQIHULRU�DO�PtQLPR�OHJDO�HVWDEOHFLGR�HQ�HO�SHUtRGR�GH�UHIHUHQFLD��VXEH PSOHR�LQYLVLEOH��
(O�VXEHPSOHR�UHJLVWUD�XQ�LQFUHPHQWR�GH�XQ�SRFR�PiV�GH�FXDWUR�SXQWRV�SRUFHQWXDOHV�HQWUH������\�������GH�������D���������UHJLVWUiQGRVH�XQ�PD\RU�DXPHQWR�HQ�HO�iUHD�XUEDQD�TXH�HQ�HO�iUHD�UXUDO�
/D� VXERFXSDFLyQ� HQ� HO� iUHD� XUEDQD� DXPHQWy� GHELGR� DO� LQ FUHPHQWR� GH� ORV� GHVRFXSDGRV� SRU�LQJUHVRV�\�KRUDV�WUDEDMDGDV��\�HQ�HO�iUHD�UXUDO�SRU�HO�DXPHQWR�VROR�GH�ORV�SULPHURV��'HEH�QRWDUVH�WDPELpQ�TXH�GH�FDGD�FLQFR�VXERFXSDGRV�WUHV�OR�VRQ�SRU�LQJUHVRV�LQVXILFLHQWHV��LQYLVLEOHV��
8Q�LQGLFDGRU�VLQWpWLFR�GHO�HVWDGR� GH�VLWXDFLyQ�GH� OD�RIHUWD�ODERUDO�HQ�HO�SDtV�HV�HO�TXH�UHVXOWD�GH�VXPDU�HO�FRQWLQJHQWH�TXH�VH�HQFXHQWUD�GHVHPSOHDGR��GH�PDQHUD�DELHUWD�\�RFXOWD��\�VXEHPSOHDGD��GH�PDQHUD�YLVLEOH�H�LQYLVLEOH���HO�FXDO�PXHVWUD�D�DTXHOOD�SREODFLyQ�HQ�HGDG�GH�WUDEDMDU�TXH�WLHQ H�DOJ~Q�SUREOHPD�GH�HPSOHR�
(O�������GH� OD�SREODFLyQ�HQ�HGDG�GH�WUDEDMDU�VH�HQFRQWUDED�HQ�HO������FRQ�WDO�VLWXDFLyQ��WUDV�HO������� HYLGHQFLDGR� HQ� ������(Q� HO� iUHD� XUEDQD� HVWH� SRUFHQWDMH� DOFDQ]y� HO� ������ \� HQ� HO� UXUDO�������2FXSDFLyQ�SRU�VHFWRUHV/RV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� IRUPDQ� HO� JUXSR� PiV� UHSUHVHQWDWLYR� WHQLHQGR� HQ� FXHQWD� OD�FDWHJRUtD�RFXSDFLRQDO��8QR�GH�FDGD�WUHV�RFXSDGRV�HQ�HO�SDtV�WUDEDMD�SRU�FXH QWD�SURSLD��6H�GHILQH�FRPR�WUDEDMDGRU�SRU�FXHQWD�SURSLD�D�OD�SHUVRQD�TXH�H[SORWD�XQD�SURIHVLyQ�X RILFLR�VLQ�WHQHU�SDWUyQ�QL�WUDEDMDGRU�UHPXQHUDGR�D�VX�FDUJR�
/RV�REUHURV�GHO�VHFWRU�SULYDGR� IRUPDQ�HO�VHJXQGR�JUXSR�HQ�FXDQWR�D� OD�RFXSDFLyQ�VH FWRULDO��FRQ�XQD�SDUWLFLSDFLyQ�GHO������OXHJR�VH�XELFD�HO�JUXSR�GH�ORV�WUDEDMDGRUHV�IDP LOLDUHV�QR�UHPXQHUDGRV��������ORV�HPSOHDGRV�GHO�VHFWRU�SULYDGR��������ORV�HPSOHDGRV�GRPpVWLFRV�������ORV�HPSOHDGRV�\�REUHURV�S~EOLFRV�������\�ORV�HPSOHDGRUHV�\�SDWU RQHV������



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
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*UiILFR���%���2&83$'26�325�&$7(*25Ë$�2&83$&,21$/
Emp lead o  

Pr ivado
1 1 %

Trab ajad or  
Familiar  N o  
R emunerado

1 2 %

Emp lead o  
D omést ico

8 %

Emp lead o  y 
Obrero  
Púb lico   

7 %

Obrero  
Pr ivado

2 0 %

Emp lead or  o  
Pat rón

6 %

Trab ajad or  
Po r  C uent a 

Pro p ia
3 6 %

F uente: Encuesta Integrada de H o gares 2000/ 01. D GEEC .

'HVHPSOHR�RFXOWR�\�WRWDO$�ODV�SHUVRQDV�HQ�HGDG�GH�WUDEDMDU�TXH�QR WLHQHQ�HPSOHR�\�QR� KLFLHURQ�DOJR�SDUD�FRQVHJXLUOR��SHUR�TXH� HVWDUtDQ� GLVSXHVWRV� D� WUDEDMDU� VL� OH� RIUHFLHUDQ� XQ� HPSOHR� VH� OHV� G HQRPLQD� ³GHVHPSOHDGRV�RFXOWRV´�
(O�GHVHPSOHR�RFXOWR�VH�UHGXMR�GH������HQ������D������HQ�������WDQWR�HQ�HO�iUHD�XUEDQD��GH������D�������FRPR�HQ�HO�UXUDO��GH�����D�������\�GH�PDQHUD�PiV�VLJQLILFDWLYD�HQ�HO�FDVR�GH�ODV�PXMHUHV��GH�����D��������PLHQWUDV�TXH�HQ�HO�FDVR�GH�ORV�KRPEUHV�QR�VXIULy�YDULDFLyQ���������(O�GHVDOLHQWR�SDUD�HQFRQWUDU�XQ�HPSOHR�HQ�HO�FRQWH[WR�GH�XQD�HFRQRPtD�UHFHVLYD�VHUtD�XQD�GH�ODV� FDXVDV�GH�ODV�WDVDV�UHODWLYDPHQWH�HOHYDGDV�GH�HVWH�WLSR�GH�GHVHPSOHR�*UiILFR���%���

���
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1997/ 98 1999 2000/ 01

7DVD�GH�'HVHPSOHR�2FXOWR

T o tal H o mbres M ujeresF uente: Encuestas  de H o gares . D GEEC .

(O�GHVHPSOHR�WRWDO�HV�OD�VXPD�GHO�GHVHPSOHR�DELHUWR�\�RFXOWR��\�OD�WDVD�GH�GHVHPSOHR�WRWDO�HV�OD�SURSRUFLyQ� SRUFHQWXDO� GH� GLFKD� VXPD� UHVSHFWR� D� OD� SREODFLyQ� DFWLYD� �RF XSDGRV� \� GHVRFXSDGRV�DELHUWRV�� PiV� OD� TXH� FRUUHVSRQGH� D� ORV� GHVRFXSDGRV� RFXOWRV�� (Q� FRQVHFXHQFLD�� OD� WDVD� GH�GHVHPSOHR�WRWDO�QR�HV�OD�VXPD�VLPSOH�GH�ODV�WDVDV�GH�ORV�WLSRV�GH�GHVHPSOHR�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

/D� WDVD�GH�GHVHPSOHR� WRWDO�HQ�HO�3DUDJXD\�VH� UHGXMR�GH�������HQ������ D�������HQ�������XQD�YDULDFLyQ� TXH� VH� GHEHUtD� HQ� JUDQ� PHGLGD� DO� LQJUHVR� GH� PiV� SHUVRQDV� DO� PHUFDGR� ODERUDO��IXQGDPHQWDOPHQWH�GH�TXLHQHV�VH�HQFRQWUDEDQ�HQ�FRQGLFLyQ�GH�GHVHPSOHDGRV�RFXOWRV�*UiILFR���%���

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

1997/ 98

1999

2000/ 01

7DVD�GH�'HVHPSOHR�7RWDO�VHJ~Q�6H[R

T o tal H o mbres M ujeres
F uente: Encuestas  de H o gares. D GEEC .

3REUH]D/D�SREUH]D��PHGLGD�GHVGH�HO�DxR������D�W UDYpV�GH�ODV�HQFXHVWDV�GH�KRJDUHV��KD�DXPHQWDGR�HQ�HO�SDtV��HVSHFLDOPHQWH�HQ�HO�iUHD�XUEDQD�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

*UiILFR�1����%���$xRV�ÈUHD��6WDWXV�GH�3REUH]D ���� ���� ���� ������� ���� �������7RWDO�SDtV3REUHV�([WUHPRV� ���� ���� ���� ����3REUHV�QR�([WUHPRV ���� ���� ���� ����7RWDO�GH�SREUHV� ���� ���� ���� ����8UEDQD3REUHV�([WUHPRV� ��� ��� ��� ��� ��� ���3REUHV�QR�([WUHPRV� ���� ���� ���� ���� ���� ����7RWDO�GH�SREUHV� ���� ���� ���� ���� ���� ����5XUDO3REUHV�([WUHPRV� ���� ���� ���� ����3REUHV�QR�([WUHPRV� ���� ���� ���� ����7RWDO�GH�SREUHV� ���� ���� �� ����)XHQWH��(QFXHVWDV�GH�+RJDUHV��'*((&�
/DV� FRQGLFLRQHV� GH� SREUH]D�� DQDOL]DGD� SRU� ORV� GLVWLQWRV� GHSDUWDPHQWRV� JHRJUiIL FRV� GHO� SDtV��VHxDODQ�TXH�HQ�&DD]DSi�\�6DQ�3HGUR���GH�FDGD����KDELWDQWHV�VRQ�SREUHV��3RU�HO�FRQWUDULR��HQ�$VXQFLyQ���GH�FDGD����SHUVRQDV�VRQ�SREUHV�*UiILFR�1����%���
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/D�GLVWULEXFLyQ�GH�ORV�LQJUHVRV�HQ�3DUDJXD\�HV�EDVWDQWH�GHVLJXDO�SXHV�HO�����GH�OD�SREODFLyQ�PiV�ULFD�UHFLEH�SUiFWLFDPHQWH�HO�����GH�ORV�LQJUHVRV��HQ�WDQWR�TXH�HO�����PiV�SREUH�UHFLEH�HO�����GH�ORV�LQJUHVRV�*UiILFR���%�����'LVWULEXFLyQ�GH�ORV�LQJUHVRV�HQ�OD�SREODFLyQ
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,,,� &$3,78/2��%5(9(�&$5$&7(5,=$&,Ï1�'(/�6,67(0$�('8&$7,92�1$&,21$/�
$��'HVFULSFLyQ�JOREDO�GHO�VLVWHPD�HGXFDWLYR(O�yUJDQR�UHVSRQVDEOH�GH�OD�HGXFDFLyQ�QDFL RQDO�HV�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD �0(&��\� WLHQH� D� VX� FDUJR� OD� GLUHFFLyQ�� OD� RUJDQL]DFLyQ� \� HO� FRQWURO� GH� ODV� DFWLYLGDGHV� UHIHUHQWHV� D� ORV�FDPSRV�GH�OD�HGXFDFLyQ��OD�FXOWXUD��HO�FXOWR�UHOLJLRVR�\�OD�MXYHQWXG ��
/D� HGXFDFLyQ� S~EOLFD� \� SULYDGD� HVWi UHJXODGD� SRU� OD� /H\� 1�� ������� *HQHUDO� GH� (GXFDFLyQ� �HQ�DGHODQWH�/H\��������TXH�IXH�DSUREDGD�\�SURPXOJDGD�HQ�������(VWD�PLVPD�OH\�GHWHUPLQD�WDPELpQ�OD� FRQVWLWXFLyQ� \� FRPSHWHQFLDV�GHO� &RQVHMR�1DFLRQDO� GH�(GXFDFLyQ� \�&XOWXUD� �&21(&��� TXH� VH�FRQVWLWX\H�FRPR�yUJDQR� UHVSRQVDEOH�GH�SURSRQHU� ODV�SROtWLFDV�FXOWXUDOHV�� OD� UHIRUPD�GHO�VLVWHPD�HGXFDWLYR�QDFLRQDO�\�DFRPSDxDU�VX�LPSOHPHQWDFLyQ�HQ�OD�GLYHUVLGDG�GH�VXV�HOHPHQWRV�\�DVSHFWRV�FRQFHUQLHQWHV��
$VLPLVPR�� OD� PHQFLRQDGD� OH\� HVWDEOHFH� ODV� IXQFLRQHV� \� FRPSHWHQFLDV GHO� 0(&� \� VXV� yUJDQRV�GHSHQGLHQWHV�\�GHILQH�ODV�PRGDOLGDGHV��QLYHOHV�\�ORV�PHGLRV�LQGLVSHQVDEOHV�SDUD�TXH�OD�HGXFDFLyQ�DOFDQFH�VXV�ILQDOLGDGHV�HQ�XQ�PDUFR�GH�HTXLGDG�
/D�/H\�������GHVGH�VX�SURPXOJDFLyQ�HQ�HO�PDUFR�GH�OD�5(��SURPXHYH�SDVRV�JUDGXDOHV�KDFLD OD�PRGHUQL]DFLyQ�\�SURIXQGDV�\�UDGLFDOHV�UHHVWUXFWXUDFLRQHV�HQ�OD�RUJDQL]DFLyQ�\�HQ�ODV�IXQFLRQHV�GH�ODV� LQVWLWXFLRQHV� LQYROXFUDGDV� HQ� OD� DFWLYLGDG� HGXFDFLRQDO�� GHVWDFiQGRVH� XQ� DYDQFH� KDFLD� OD�GHVFHQWUDOL]DFLyQ� GHO� VLVWHPD� HGXFDWLYR� \� XQD� PD\RU� SDUWLFLSDF LyQ� GH� ORV� PXQLFLSLRV� \�JREHUQDFLRQHV�%��(VWUXFWXUD�GHO�VLVWHPD�HGXFDWLYR(O�VLVWHPD�HGXFDWLYR�QDFLRQDO�DEDUFD�GHVGH� OD�(GXFDFLyQ�,QLFLDO�KDVWD� OD�(GXFDFLyQ�6XSHULRU��(O�0(&� DGPLQLVWUD� OD� HGXFDFLyQ� GH� ORV� QLYHOHV�� ,QLFLDO�� (VFRODU� %iVLFD�� 0HGLD�� \� OD� (GX FDFLyQ�6XSHULRU� QR� XQLYHUVLWDULD� �ORV� ,QVWLWXWRV� GH� )RUPDFLyQ� 3URIHVLRQDO� \� ORV� ,QVWLWXWRV� GH� )RUPDFLyQ�'RFHQWH��� (O� 0(&� DFW~D� GH� FRQWUDORU� GH� ODV� DFWLYLGDGHV� GHO� VHFWRU� SULYDGR�� TXH� VH� HVWUXFWXUDQ�VHJ~Q�ODV�SROtWLFDV�\�SODQHV�GH�OD�HGXFDFLyQ�QDFLRQDO�
/D (GXFDFLyQ�8QLYHUVLWDULD��HV�GLULJLGD�SRU�HO�&RQVHMR�GH�5HFWRUHV�GH�ODV�8QLYHUVLGDGHV�S~EOLFDV�\�SULYDGDV��HQ�XQ�PDUFR�GH�UHVSHWR� LUUHVWULFWR�D� OD�DXWRQRPtD�XQLYHUVLWDULD�\� OD� OLEHUWDG�DFDGpPLFD��
� (VWH� FDStWXOR� HV� XQ� H[WUDFWR� GHO� GRFXPHQWR� HODERUDGR� SRU� 0(&� �� 2($� �� ,QVWLWXWR� ,QWHUQDFLRQDO� GH�3ODQHDPLHQWR�GH� OD�(GXFDFLyQ�GH� OD�81(6&2��0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV�� �������� (VWUDWHJLDV� VLVWpPLFDV� GH� DWHQFLyQ� D� OD� GHVHUFLyQ�� OD� UHSLWHQFLD� \� OD� VREUH�HGDG� HQ�HVFXHODV�GH�FRQWH[WRV�GHVIDYRUHFLGRV��(WDSD����/RV�HVWXGLRV�GH�SDtV��$VXQFLyQ�� 3$5$*8$<� ��������/H\�1��������*HQHUDO�GH�(GXFDFLyQ��$VXQFLyQ�� ,EtG��$UWtFXOR����
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/D�HYDOXDFLyQ�\�DFUHGLWDFLyQ�GH�FDUUHUDV�XQLYHUVLWDULDV�VHUi Q�HVWDEOHFLGDV�SUy[LPDPHQWH�D�WUDYpV�GH�XQD�OH\�TXH�HVSHUD�VHU�SURPXOJDGD�SRU�HO�3DUODPHQWR�1DFLRQDO�
/D�DFWXDO�HVWUXFWXUD�GHO�6LVWHPD�(GXFDWLYR�HV�UHVXOWDGR�GH�OD�5(��/RV�FDPELRV�TXH�LQWURGXMR�HVWD�VH�SXHGHQ�UHVXPLU�HQ�ORV�VLJXLHQWHV�DVSHFWRV�IXQGDPHQWDO HV�x HVWDEOHFH�ORV�FULWHULRV�GH�LQWHJULGDG�HQ�HO�PDUFR�GH�OD�FXOWXUD�GH�OD�FRPXQLGDG�x UHVSHWR�DO�SOXUDOLVPR�LGHROyJLFR�\�FXOWXUDO�x LPSRUWDQFLD�\�SUR\HFFLyQ�TXH�VH�RWRUJD�D�OD�(GXFDFLyQ�,QLFLDO�FRQ�WUHV�QLYHOHV�x LPSOHPHQWDFLyQ�GH�OD�HGXFDFLyQ�ELOLQJ�H�FDVWHO ODQR�JXDUDQt�x LQFRUSRUDFLyQ�GHO�SUHHVFRODU�D�OD�((%��REOLJDWRULD�GHVGH������x LQFRUSRUDFLyQ�GH�QLxRV�GHVGH���DxRV�GH�HGDG�SDUD�HO�SUHHVFRODU�\���DxRV�GH�HGDG�SDUD�HO��HU JUDGR�x HO�HVWDEOHFLPLHQWR�GH�XQD�(GXFDFLyQ�(VFRODU�%iVLFD�GH���JUDGRV��FRQIRUPDGD�SRU�W UHV�FLFORV�GH�WUHV�DxRV�GH�GXUDFLyQ�FDGD�XQR�x REOLJDWRULHGDG�\�JUDWXLGDG�GH�OD�((%�HQ�ODV�HVFXHODV�S~EOLFDV�GH�JHVWLyQ�RILFLDO�x (GXFDFLyQ�0HGLD�GHVWLQDGD�D�ORV�%DFKLOOHUDWRV�\�OD�IRUPDFLyQ�SURIHVLRQDO��FRQ�WUHV�DxRV�GH�GXUDFLyQ�%����(GXFDFLyQ�GH�UpJLPHQ�JHQHUDO/D�HGXFDFLyQ�GH�UpJLPHQ�JHQHUDO�SXHGH�VHU�IRUPDO��QR�IRUPDO�\�UHIOHMD��D��(GXFDFLyQ�IRUPDO6H� HVWUXFWXUD� HQ� WUHV� QLYHOHV�� (O� SULPHU� QLYHO� FRPSUHQGH� OD� (GXFDFLyQ� ,QLFLDO� \� OD� (GXFDFLyQ�(VFRODU�%iVLFD��HO�VHJXQGR�QLYHO��OD�(GXFDFLyQ�0HGLD��HO�WHUFH U�QLYHO��OD�(GXFDFLyQ�6XSHULRU�
(O�VLVWHPD�HGXFDWLYR� IRUPDO�VH� UHFRQRFH�ELOLQJ�H�FDVWHOODQR �JXDUDQt�\�VH�GHVDUUROOD�HQ�HO�PDUFR�GHO� 3URJUDPD� (VFRODU� GH� (GXFDFLyQ� %LOLQJ�H� �3((%��� TXH� FRQWHPSOD� HO� LQLFLR� GH� OD�DOIDEHWL]DFLyQ�HQ� OD� OHQJXD�PDWHUQD�GHO� HGXFDQ GR�� OD�HQVHxDQ]D�GH� OD�SULPHUD�\� GH� OD�VHJXQGD�OHQJXD��\�OD�HQVHxDQ]D�HQ�DPEDV�OHQJXDV�GH�ORV�FRQWHQLGRV�FXUULFXODUHV�D����(GXFDFLyQ�,QLFLDO/D�(GXFDFLyQ�,QLFLDO�FRPSUHQGH�GRV�FLFORV��(O�SULPHUR�VH�H[WLHQGH�KDVWD�ORV�WUHV�DxRV�GH�HGDG�\�HO�VHJXQGR��KDVWD ORV�FXDWUR�
(O�3UHHVFRODU��DO�TXH�DFFHGHQ�D� OD�HGDG�GH���DxRV�GHVGH�OD�SURPXOJDFLyQ�GH�OD�/H\�*HQHUDO�GH�(GXFDFLyQ�� SHUWHQHFH� VLVWHPiWLFDPHQWH� D� OD� (GXFDFLyQ� (VFRODU� %iVLFD� \� HV� LQFOXLGR� HQ� OD�HGXFDFLyQ� HVFRODU� REOLJDWRULD� SRU� 'HFUHWR� GHO� 3RGHU� (MHFXWLYR �� (O� 0(&� KD� HPSUHQGLGR� XQD�YLJRURVD�H[SDQVLyQ�GHO�SUHHVFRODU�TXH�HQ�ORV�~OWLPRV�FLQFR�DxRV�DYDQ]D�KDFLD�VX�XQLYHUVDOL]DFLyQ�/D�(GXFDFLyQ�,QLFLDO�VH�GHVDUUROOD�HQ�GRV�PRGDOLGDGHV��HVFRODUL]DGD�\�QR�HVFRODUL]DGD��0LWm�5yJD��&DVD�GHO�1LxR���(O�GLVHxR�FXUULFXODU�VH�RUJDQL]D�VREUH� WUHV�FRPSRQHQWHV��HO�)XQGDPHQWDO��HO�GH�'HVDUUROOR�GH�OD�3HUVRQDOLGDG�\�HO�/RFDO��
(O� &RPSRQHQWH� )XQGDPHQWDO� LQWHJUD� FRQRFLPLHQWRV�� DFWLWXGHV� \� YDORUHV� UHODFLRQDGRV� FRQ� OD�(GXFDFLyQ� )DPLOLDU�� (GXFDFLyQ� $PELHQWDO� \� (GXFDFLyQ� 'HPRFUiWL FD� TXH� LPSUHJQDQ�WUDQVYHUVDOPHQWH� HO� FXUUtFXOXP�� GHPDQGDQ� XQ� WUDWDPLHQWR� GHVGH� WRGDV� ODV� iUHDV� \� QR� VH�GHVDUUROODQ�HQ�XQ�HVSDFLR�\�WLHPSR�GHWHUPLQDGRV�

� ,EtG�



3ODQ�(GXFDFLRQDO�fDQGXWL 3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG
����� ����

(O� &RPSRQHQWH� GH� 'HVDUUROOR� GH� OD� 3HUVRQDOLGDG� LQFOX\H� DFWLWXGHV�� KDELOLGDGHV�� GHVWUH]DV� \�FRQRFLPLHQWRV�WHQGLHQWHV�D�GHVDUUROODU�tQWHJUDPHQWH�DO�QLxR�\�OD�QLxD�HQ�WRGDV�ODV�GLPHQVLRQHV�GH�VX�SHUVRQDOLGDG�
(O�&RPSRQHQWH�/RFDO� FRQVWLWX\H�XQ�HVSDFLR��XQ� ³HVWtPXOR´�� SDUD� OD� RUJDQL]DFLyQ� \�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FDUiFWHU�H�LQWHUpV�FRPXQLWDULRV�/D�PRGDOLGDG�HVFRODUL]DGD FRPSUHQGH�WUHV�HWDSDV�x -DUGtQ� PDWHUQDO� UHFLEH� D� QLxRV� GH� �� D� �� DxRV�� D� TXLHQHV� VH� EULQGD� DWHQFLyQ� \�HVWLPXODFLyQ� LQWHJUDO� GXUDQWH� HO� GtD�� HQ�PHGLD� MRUQDGD� R� HQ� MRUQDGD� FRPSOHWD��2IUHFH�VHUYLFLRV� FRPSOHPHQWDULRV� GH� VDOXG� \� DOLPHQWDFLyQ�� /R V� MDUGLQHV� PDWHUQDOHV� HVWiQ� D�FDUJR�GH�PDHVWUDV�SDUYXODULDV��HQIHUPHUDV�\�FXLGDGRUDV�x -DUGtQ� GH� LQIDQWHV� DWLHQGH� D� QLxRV� GH� �� D� �� DxRV�� 2IUHFH� DFWLYLGDGHV� HGXFDWLYDV�WHQGLHQWHV� D� GHVDUUROODU� WRGDV� ODV� GLPHQVLRQHV� GH� OD� SHUVRQDOLGDG� GH� ORV� LQIDQWHV��&XHQWD FRQ�XQ�HGXFDGRU�SURIHVLRQDO�TXH�VH�UHVSRQVDELOL]D�GH�OD�IRUPDFLyQ� LQWHJUDO�GH�ORV�QLxRV��D\XGDGR�SRU�DVLVWHQWHV�TXH�DSR\DQ�OD�WDUHD�GRFHQWH�x 3UHHVFRODU� DWLHQGH� D� QLxRV� GH� �� DxRV�� (VWLPXOD� HO� GHVDUUROOR� LQWHJUDO� HQ� WRGRV� ORV�DVSHFWRV�GH�VX�SHUVRQDOLGDG��(V�DWHQGLGR�SRU�XQ�GRFHQWH�HVSHFLDOL]DGR��DSR\DGR�SRU�XQR�R PiV�DVLVWHQWHV�(Q� FXDOTXLHUD� GH� HVWDV� WUHV� HWDSDV� FDGD� LQVWLWXFLyQ�� GH� DFXHUGR� D� VX� HVWUXFWXUD� \� RUJDQL]DFLyQ�FRQWUDWD�ORV�SURIHVLRQDOHV�TXH�QHFHVLWD�HQ�IRUPD�SHUPDQHQWH��WUDQVLWRULD�GH�DSR\R�R�GH VHUYLFLR�
/D PRGDOLGDG�QR�HVFRODUL]DGD HV�OD�TXH�VH�RFXSD�GH�DWHQGHU�D�ORV�QLxRV�GH���D���DxRV�TXH�QR�WLHQHQ�DFFHVR�D�OD�(GXFDFLyQ�,QLFLDO�HVFRODUL]DGD��6H�LPSOHPHQWD�HQ�ORV�0LWm�5yJD��TXH�IXQFLRQDQ�HQ� FDVDV� GH� IDPLOLD�� HVFXHODV��PXQLFLSDOLGDGHV�� FOXEHV� \� RWURV�� VLHPSUH� TXH� HVWDV� LQVWLWXFLRQHV�RIUH]FDQ� ODV� FRQGLFLRQHV� EiVLFDV� QHFHVDULDV� SDUD� HO� GHVDUUROOR� GHO� LQIDQWH�� 6RQ� H[SHULHQFLDV�IRFDOL]DGDV�GH�HVFDVD�FREHUWXUD�
/RV�QLxRV�VRQ�DWHQGLGRV�SRU�YROXQWDULRV�� WDOHV�FRPR��SDGUHV�GH� IDPLOLD��HVWXGLDQWHV��PDH VWURV�R�HQIHUPHUDV��(VWH�WLSR�GH�VHUYLFLR�DGPLWH�IOH[LELOLGDG�GH�KRUDULR�
$FWXDOPHQWH�� ORV�0LWm� 5yJD� SUHVHQWDQ� GRV� QLYHOHV� GH� DWHQFLyQ�� FRQIRUPH� DO� JUXSR� HWDULR� D� VHU�EHQHILFLDGR��x +RJDUHV�(GXFDWLYRV�&RPXQLWDULRV SDUD�QLxRV�\�QLxDV�PHQRUHV�GH�GRV�DxRV�D�FDUJR�GH�XQD�PDGUH�DQLPDGRUD�x &HQWURV�(GXFDWLYRV�&RPXQLWDULRV SDUD�QLxRV�\�QLxDV�GH�WUHV��FXDWUR�\�FLQFR�DxRV�TXH�QR� WLHQHQ� DFFHVR� DO� JUDGR� SUHHVFRODU�� D� FDUJR� GH� DQLPDGRUDV� TXH� VRQ� SHUVRQDV�UHVSRQVDEOHV�\�VROLGDULDV�
,JXDOPHQWH��OD�'LUHFFLyQ�*HQHUDO�GH�%L HQHVWDU�6RFLDO��GHSHQGLHQWH�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�%LHQHVWDU�6RFLDO��DGPLQLVWUD�\�JHUHQFLD�KRJDUHV�LQIDQWLOHV�VXVWLWXWRV��\�ORV�&HQWURV�GH�%LHQHVWDU�GH�OD�,QIDQFLD�\�OD�)DPLOLD��&(%,1)$��SDUD�LQIDQWHV�GH���D���DxRV��XELFDGRV�HQ�$VXQFLyQ��HQ�ODV�]RQDV�VXEXUEDQDV�\�HQ� ODV�XUEDQDV�GHO� LQWHULRU�GHO�SDtV��GRQGH�VH�GHVDUUROODQ� ORV�SURJUDPDV�GH�HGXFDFLyQ�LQLFLDO��GH�DFXHUGR�FRQ�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�GLVSRQLEOHV �
(Q� OD� /H\� ����� VH� HVSHFLILFD� TXH� OD� HQVHxDQ]D� VH� UHDOL]DUi� HQ� OD� OHQJXD� RILFLDO PDWHUQD� GHO�HGXFDQGR�GHVGH�ORV�FRPLHQ]RV�GHO�SURFHVR�HVFRODU�R�GHVGH�HO�SULPHU�JUDGR��/D�RWUD�OHQJXD�RILFLDO�VH�HQVHxDUi�WDPELpQ�GHVGH�HO�LQLFLR�GH�OD�HGXFDFLyQ�HVFRODU�FRQ�HO�WUDWDPLHQWR�GLGiFWLFR�SURSLR�GH�
� 3$5$*8$<�� 0,1,67(5,2� '(� ('8&$&,Ï1� <� &8/785$�� ',5(&&,Ï1� '(� ('8&$&,Ï1� (6&2/$5� %È6,&$� ��������)RUR�1DFLRQDO�GH�(GXFDFLyQ�,QLFLDO�������PHPRULDV��$VXQFLyQ��0(&�� 3$5$*8$<�� 0,1,67(5,2� '(� ('8&$&,Ï1� <� &8/785$�� 352*5$0$� '(� 0(-25$0,(172� '(� /$� ('8&$&,Ï1� 35,0$5,$����������(GXFDFLyQ�SDUD�WRGRV��HYDOXDFLyQ�DxR�������LQIRUPH�GH�3DUDJXD\��$VXQFLyQ��0(&�
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XQD� VHJXQGD� OHQJXD��� $� FRQWLQXDFLyQ�� VH� DJUHJD� TXH� GHQWUR� GH� OD� HGXFDFLyQ� LQLFLDO�� VH�LPSOHPHQWDUiQ� SURJUDPDV�GH� SUHYHQFLyQ� GH� GLILFXOWDGHV� GHO� DSUHQGL]DMH�� DVt� FRPR� VLVWHPDV�GH�HYDOXDFLyQ� SDUD� OD� GHWHFFLyQ� SUHFR]� GH� FRQGLFLRQHV� LQWHOHFWXDOHV� VXSHULRUHV�� LQIHULRUHV� \�GHILFLHQFLDV�VHQVRULDOHV�SDUD�WRPDU PHGLGDV�RSRUWXQDV�\�DGHFXDGDV�D�FDGD�FDVR�D����(GXFDFLyQ�(VFRODU�%iVLFD(V�REOLJDWRULD� \� JUDWXLWD�HQ� ODV�HVFXHODV�S~EOLFDV�GH�JHVWLyQ�RILFLDO��(QFDUJDGD�GH�VDWLVIDFHU� ODV�QHFHVLGDGHV�EiVLFDV�GH�DSUHQGL]DMH�GH�QLxRV�� MyYHQHV�\�DGXOWRV��&RPSUHQGH�QXHYH�JU DGRV�\�VH�LPSDUWH�D�QLxRV�GH���D����DxRV�GH�HGDG��WUDV�XQD�HWDSD�GH�(GXFDFLyQ�,QLFLDO��3UHHVFRODU��
6X� FXUUtFXOXP� SURSXJQD� OD� SDUWLFLSDFLyQ� GH� ORV� GLIHUHQWHV� HVWDPHQWRV� GH� OD� FRPXQLGDG� HQ� HO�SURFHVR�HGXFDWLYR�\�SURPXHYH�HO�DSUHQGL]DMH�FHQWUDGR�HQ�HO�DOXPQ R�\�OD�DOXPQD�FRQIRUPH�D�VXV�FDUDFWHUtVWLFDV��GHVDUUROOR� \� DO� FRQWH[WR�HQ�TXH�VH�GHVHQYXHOYHQ��(Q�VXV�GLYHUVDV�HWDSDV�EXVFD�SHUPDQHQWHPHQWH� HO� DSUHQGL]DMH� VLJQLILFDWLYR�� OD� HGXFDFLyQ� HQ� YDORUHV�� OD� LQFRUSRUDFLyQ� GH�DFWLYLGDGHV� O~GLFDV�� HO� GHVDUUROOR� GH� OD� FUHDWLYLGDG� \� GH� ORV� HGXFDQGRV� \� OD� LQWHJUDFLyQ� GH� OD�HYDOXDFLyQ�FRPR�SURFHVR�FRQVWDQWH�\�IRUPDWLYR�
(O�GLVHxR�FXUULFXODU�VH�RUJDQL]D�VREUH�WUHV�FRPSRQHQWHV��HO�IXQGDPHQWDO��HO�DFDGpPLFR�\�HO�ORFDO ���
(O�&RPSRQHQWH�)XQGDPHQWDO ��FRPR�HQ� OD�(GXFDFLyQ� ,QLFLD O�� LQWHJUD� FRQRFLPLHQWRV��DFWLWXGHV�\�YDORUHV� UHODFLRQDGRV� FRQ� OD�(GXFDFLyQ�)DPLOLDU�� (GXFDFLyQ�$PELHQWDO� \�(GXFDFLyQ�'HPRFUiWLFD�TXH�LPSUHJQDQ�WUDQVYHUVDOPHQWH�HO�FXUUtFXOXP��GHPDQGDQ�XQ�WUDWDPLHQWR�GHVGH�WRGDV�ODV�iUHDV�\�QR�VH�GHVDUUROODQ�HQ�XQ�HVSDFLR�\�WLHPSR�GHWHUPLQDGRV�
(O�&RPSRQHQWH� $FDGpPLFR LQFOX\H� FRQRFLPLHQWRV�� KDELOLGDGHV�� DFWLWXGHV�� GHVWUH]DV� \� YDORUHV�SURYHQLHQWHV� GH� ORV� GLYHUVRV� FDPSRV� GHO� VDEHU�� HVWRV� VH� RUJDQL]DQ� HQ� XQ� FRQMXQWR� GH� iUHDV� \�DVLJQDWXUDV� TXH� YDUtDQ� GH� XQ� FLFOR� D� RWUR�� (VWH� F RPSRQHQWH� SURPXHYH� HO� DFFHVR� D� OD� FXOWXUD�VLVWHPDWL]DGD�� SURYHH� IXQGDPHQWRV� WHyULFRV� \� SUiFWLFRV� SDUD� UHVROYHU� SUREOHPDV� GH� OD� YLGD�FRWLGLDQD��SHUPLWLHQGR�DVt�PHMRUDU�OD�FDOLGDG�GH�YLGD�SHUVRQDO�\�VRFLDO�GH�ORV�HGXFDQGRV�
(O�&RPSRQHQWH�/RFDO ��DVt�FRPR�HQ�HO�1LYHO�,QLFLDO��FRQVWLWX\H�XQ�HVSDFLR��XQ�³HVWtPXOR´��SDUD�OD�RUJDQL]DFLyQ�\�GHVDUUROOR�GH�DFWLYLGDGHV�GH�FDUiFWHU�H�LQWHUpV�FRPXQLWDULRV��DEULHQGR�OD�HVFXHOD�D�OD�SDUWLFLSDFLyQ�FRPXQLWDULD�\�OD�SURPRFLyQ�\�GHVDUUROOR�GHO�FDSLWDO�VRFLDO�/D�(GXFDFLyQ�(VFRODU�%iVLFD�VH�GLYLGH�HQ�WUHV�FLFORV�x 3ULPHU�FLFOR���������\��HU JUDGRV�� FRQ�WUHV�DxRV�GH�GXUDFLyQ��FRPSUHQGH�ODV�VLJXLHQWHV�iUHDV��&RPXQLFDFLyQ��0DWHPiWLFD��9LGD�6RFLDO�\�7UDEDMR��0HGLR�1DWXUDO�\�6DOXG�x 6HJXQGR� FLFOR� ����� ��� \� ��� JUDGRV�� &RQ� WUHV� DxRV� GH� GXUDFLyQ�� FRPSUHQGH� ODV�VLJXLHQWHV�iUHDV��&RPXQLFDFLyQ��&DVWHOODQR��*XDUDQt��(GXFDFLyQ�$UWtVWLFD��0DWHPiWLFD��(VWXGLRV�6RFLDOHV��7UDEDMR�\�7HFQRORJtD��&LHQFLDV�1DWXUDOHV�\�(GXFDFLyQ�SDUD�OD�6DOXG�x 7HUFHU� FLFOR� ����� ��� \� ��� JUDGRV��� WLHQH� XQD� GXUDFLyQ� GH� WUHV� DxRV�� FRPSUHQGH� ODV�VLJXLHQWHV� iUHDV�� /HQJXD� \� /LWHUDWXUD� &DVWHOODQD�� /HQJXD� \� /LWHUDWXUD� *XDUDQt��(GXFDFLyQ� $UWtVWLFD� �0~VLFD�� 'DQ]D�� $UWHV� 3OiVWLFDV�� &RPXQLFDFLyQ� 6RFLDO�� 7HDWUR���0DWHPiWLFD�� +LVWRULD� \� *HRJUDItD�� )RUPDFLyQ� eWLFD� \� &LXGDGDQD�� &LHQFL DV� GH� OD�1DWXUDOH]D�\�GH�OD�6DOXG��(GXFDFLyQ�)tVLFD��7UDEDMR�\�7HFQRORJtD��6H�FRQFLEH�OD�(GXFDFLyQ�(VFRODU�%iVLFD�FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�x (V�REOLJDWRULD�\�JUDWXLWD�HQ�ODV�HVFXHODV�GHO�VHFWRU�RILFLDO�x 7LHQH� XQD� GXUDFLyQ� GH� QXHYH� DxRV� \� HVWi� VLW XDGD� HQ� XQ� PLVPR� QLYHO� GHO� VLVWHPD�HGXFDWLYR�
� /H\�������$UWtFXOR������ 3$5$*8$<�� 0,1,67(5,2� '(� ('8&$&,Ï1� <� &8/785$�� &216(-2� $6(625� '(� /$� 5()250$� ('8&$7,9$�� ��������$YDQFHV�GH�OD�5HIRUPD�(GXFDWLYD��$VXQFLyQ��0(&��&$5(�
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x ,QFRUSRUD�D� ORV�QLxRV�D�SDUWLU�GH� ORV�VHLV� DxRV�GH�HGDG�� WUDV�XQD�HWDSD�GH�HGXFDFLyQ�LQLFLDO� DGHFXDGD�� SRU� OR� TXH� DSURYHFKD� OD� PHMRU� HWDSD� SDUD� HO� GHVDUUROOR� GH� ODV�SRWHQFLDOLGDGHV�GHO�QLxR�\�OD�QLxD�SDUD�HO�DSUHQGL]DMH�x $WLHQGH� HO� GHVDUUROOR� DUPyQLFR� GH� WRGDV� ODV� SRWHQFLDOLGDGHV� GH� OD� QLxD� \� GHO� QLxR��EXVFDQGR�VXSHUDU�OD�SRVLEOH�LQVXILFLHQFLD�GH�ODV�H[SHULHQFLDV�HGXFDWLYDV�HQ�ORV�SULPHURV�DxRV�GH�YLGD�x )DYRUHFH� OD� DUWLFXODFLyQ� HQWUH� ORV� GLIHUHQWHV� FLFORV� \� OD� F RQWLQXLGDG� GHO� SURFHVR�HGXFDWLYR��HYLWDQGR�FDPELRV�GH�LQVWLWXFLyQ�\�GH�JUXSR�D�ORV�DGROHVFHQWHV�x &RQVROLGD� OD� IRUPDFLyQ� JHQHUDO� ±KDELOLGDGHV�� GHVWUH]DV� \� DFWLWXGHV± TXH� SHUPLWH�VDWLVIDFHU� ODV� QHFHVLGDGHV� EiVLFDV� GH� DSUHQGL]DMH� \� SUHSDUD� D� ORV� HGXFDQGRV� SDU D�VHJXLU�DSUHQGLHQGR�x &RPSOHPHQWD� OD� HQVHxDQ]D� JHQHUDO� FRQ� OD� IRUPDFLyQ� SURIHVLRQDO�� SURSLFLDQGR� OD�IRUPDFLyQ�SDUD�HO�WUDEDMR�VRFLDOPHQWH�~WLO�D����(GXFDFLyQ�0HGLD&RPSUHQGH�HO�EDFKLOOHUDWR�\� OD�IRUPDFLyQ�SURIHVLRQDO��DPERV�FRQ�WUHV�FXUVRV�DFDGpPLFRV��%X VFD�FRPR� REMHWLYR� OD� LQFRUSRUDFLyQ� DFWLYD� GHO� DOXPQR� D� OD� YLGD� VRFLDO� \� DO� WUDEDMR� SURGXFWLYR� R� VX�DFFHVR� D� OD� HGXFDFLyQ� GH� QLYHO� VXSHULRU�� 2ULHQWDUi� DO� PLVPR� HQ� HO� SURFHVR� GH� VX� PDGXUDFLyQ�LQWHOHFWXDO� \� DIHFWLYD� GH� PDQHUD� TXH� SXHGDQ� LQWHJUDUVH� FUtWLFD� \� F UHDWLYDPHQWH� HQ� VX� SURSLD�FXOWXUD�� DVt� FRPR� DGTXLULU� ORV� FRQRFLPLHQWRV� \� KDELOLGDGHV� TXH� OHV� SHUPLWDQ� GHVHPSHxDU� VXV�FRPSURPLVRV�VRFLDOHV�FRQ�UHVSRQVDELOLGDGHV�\�FRPSHWHQFLD�
$FWXDOPHQWH�� WLHQH�XQD�GXUDFLyQ�GH� WUHV�DxRV�GH�XQ�VROR�FLFOR��FRQVWLWXLGR�SRU� W UHV�FXUVRV�� \� VH�GLYHUVLILFD� HQ� ODV� VLJXLHQWHV� UDPDV ����%DFKLOOHUDWRV� &LHQWtILFRV �� FRQ� pQIDVLV� HQ� /HWUDV� \� $UWHV��&LHQFLDV� %iVLFDV� \� 7HFQRORJtD�� \� &LHQFLDV� 6RFLDOHV�� %DFKLOOHUDWRV� 7pFQLFRV �� TXH� VRQ�� HO�,QGXVWULDO �FRQ�VDOLGDV�HQ�HOHFWUyQLFD��HOHFWULFLGDG�JH QHUDO��HOHFWURPHFiQLFD��PHFiQLFD�DXWRPRWUL]��FRQVWUXFFLRQHV� FLYLOHV�� TXtPLFD� LQGXVWULDO�� \� HO� GH� 6HUYLFLRV �FRQ� VDOLGDV� HQ� LQIRUPiWLFD��DGPLQLVWUDFLyQ�GH�QHJRFLRV��PHUFDGRWHFQLD��FRQWDELOLGDG��GLVHxR�JUiILFR�\�SXEOLFLGDG��VDOXG���/RV�DOXPQRV�TXH�FXUVDQ�VDWLVIDFWRULDPHQWH�FXDOTXLHUD�GH�VXV�PRGDOLGDGHV�GH�EDFKLOOHUDWR�UHFLELUiQ�HO�7tWXOR�GH�%DFKLOOHU�VHJ~Q�OD�UDPD�FXUVDGD�
(V�LPSRUWDQWH�VHxDODU�TXH�HO�0LQLVWHULR�GH�$JULFXOWXUD�\�*DQDGHUtD�RIUHFH�D�WUDYpV�GH�VXV�HVFXHODV�DJUtFRODV� XQ� %DFKLOOHUDWR� $JURQyPLFR�� FRQ� HVSHFLDOL]DFLyQ� DJURSHFXDULD� \� DPELHQWDO�� SDUD�DWHQGHU�OD�GHPDQGD�GH�PDQR�GH�REUD�HQ�HO�PHGLR�DJUtFROD�
/D� /H\� ����� SUHYp� DGHPiV� OD� IRUPDFLyQ� SURIHVLRQDO� PHGLD �� TXH� RIUHFH� RSRUWXQLGDGHV� GH�SURIHVLRQDOL]DFLyQ�GH�GLVWLQWR�JUDGR�GH�FDOLILFDFLyQ�\�HVSHFLD OLGDG�\�HVWDUi�GLULJLGD�D� OD�IRUPDFLyQ�HQ� iUHDV� UHODFLRQDGDV� FRQ� OD� SURGXFFLyQ� GH� ELHQHV� \� VHUYLFLRV ���� 3XHGHQ� DFFHGHU� D� HVWD�PRGDOLGDG� GH� IRUPDFLyQ� ORV� TXH� KD\DQ� FRQFOXLGR� ORV� WUHV� FLFORV� GH� OD� ((%�� $TXHOORV� TXH��FXPSOLGRV� ORV� ��� DxRV� GH� HGDG�� QR� KD\DQ� WHUPLQDGR� OD� ((%�� SXHGHQ� DFFHGHU� D� OD� IRUPDFLyQ�SURIHVLRQDO� PHGLD� OXHJR� GH� XQD� SUXHED� DFDGpPLFD� HQ� OD� TXH� GHPXHVWUD� WHQHU� OD� SUHSDUDFLyQ�VXILFLHQWH�SDUD�FXUVDU�FRQ�DSURYHFKDPLHQWR�HVWDV�HQVHxDQ]DV ���

/DV�IXQFLRQHV�GH�OD�(GXFDFLyQ�0HGLD VH�DJUXSDQ�HQ�GRV�EORTXHV���
�� (Q� HO� DxR� ����� VH� LQLFLD� OD� UHIRUPD� GH� OD� (GXFDFLyQ� 0HGLD� HQ� DXOD� FRQ� OR� TXH� LUiQ� GHVDSDUHFLHQGR�JUDGXDOPHQWH�ORV�FXUVRV�GHO�DQWHULRU�EDFKLOOHUDWR��� /H\�������$UWtFXOR������ ,EtG��$UWtFXOR������ 3$5$*8$<��0,1,67(5,2�'(�('8&$&,Ï1�<�&8/785$��',5(&&,Ï1�*(1(5$/�'(�'(6$552//2�('8&$7,92��',5(&&,Ï1�*(1(5$/�'(�('8&$&,Ï1�0(',$�<�7e&1,&$� ��������3UR\HFWR�5HIRUPD�-RYHQ��DYDQFHV�GHO�GLVHxR�FXUULFXODU�GH�OD�(GXFDFLyQ�0HGLD��GRFXPHQWR�GH�WUDEDMR�SDUD�IDFLOLWDGRWHV���$VXQFLyQ��0(&�
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)XQFLRQHV�(VSHFtILFDVx )RUWDOHFHU� OD� IRUPDFLyQ� GH� FLXGDGDQRV� \� DUWLFXODU� YDORUHV� SDUD� OD� SDUWLFLSDFLyQ�UHVSRQVDEOH�x 3URIXQGL]DU� HO� GHVDUUROOR� GH� FRPSHWHQFLDV� IXQGDPHQWDOHV� SDUD� FRPSUHQGHU� SURFHVRV�JOREDOHV�\�PDQHMDUVH�HQ�XQ�PXQGR�FDGD�YH]�PiV�FRPSOHMR� \�FRPSHWLWLYR�x 2IUHFHU� VDEHUHV� RULHQWDGRV� KDFLD� XQ� VHFWRU� R� UDPD� GH� OD� DFWLYLGDG� SURGXFWLYD� SDUD�LQFRUSRUDUVH�DFWLYD�\�UHIOH[LYDPHQWH�DO�PXQGR�GHO�WUDEDMR�FRQ�EXHQ�GHVHPSHxR�)XQFLRQHV�3URSHGpXWLFDVx $UWLFXODU� ORV� WUD\HFWRV� HGXFDWLYRV�� FRPR� SURORQJDFLyQ� GHO QLYHO� DQWHULRU� \� FRPR�RULHQWDFLyQ�KDFLD�OD�SURIXQGL]DFLyQ�HQ�HVWXGLRV�VXSHULRUHV�x $VHJXUDU�OD�IRUPDFLyQ�UHOHYDQWH�\�DFWXDOL]DGD�SDUD�WRGRV�ORV�HVWXGLDQWHV�\�HO�GHVDUUROOR�GH� FRPSHWHQFLDV� HQ� ODV� GLVWLQWDV� iUHDV�� TXH� OHV� SHUPLWD� FRQGLFLRQHV� HTXLWDWLYDV� GH�SDUWLFLSDFLyQ�FXOWXUDO�x 'DU� UHVSXHVWDV� D� ODV� GHPDQGDV� GHO� FRQWH[WR� VRFLDO� GLYHUVLILFDGR� TXH� GHWHUPLQD�WUD\HFWRULDV� HGXFDWLYDV� \� ODERUDOHV� GLYHUVDV� \� UHVSXHVWDV� D� ODV� QHFHVLGDGHV� \�H[SHFWDWLYDV�GH�ORV�GLVWLQWRV�DFWRUHV�
$�OD�SDU�TXH�HQ�OD�5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD�VH�UHHVWUXFWXUD�HO�QLYHO�VH�YHULILFDQ�FDPELRV�HQ�ORV�iPELWRV�GHO�FXUUtFXOR��ORV�SODQHV�GH�HVWXGLR�FRQVWDQ�GH�XQ�SODQ�FRP~Q��XQ�SODQ�GLYHUVLILFDGR�\�XQ� SODQ� RSWDWLYR�� $GHPiV� VH� SUHYp� OD� LQFOXVLyQ� GH� WHPDV� WUDQVYHUVDOHV�� UHXQLGRV� HQ� FXDWUR�iPELWRV�� GHVDUUROOR� GHO� SHQVDPLHQWR� FUtWLFR� \� SURGXFWLYR�� HGXFDFLyQ� DPELHQWDO� \� GHVDUUROOR�VRVWHQLEOH��HGXFDFLyQ�GHPRFUiWLFD��\�HGXFDFLyQ�IDPLOLDU�\�GHVDUUROOR�SHUVRQDO�

D����(GXFDFLyQ�6XSHULRU6H�GHVDUUROOD�D� WUDYpV�GH�XQLYHUVLGDGHV�H� LQVWLWXWRV�VXSHULRU HV� \�RWUDV� LQVWLWXFLRQHV�GH�IRUPDFLyQ�SURIHVLRQDO�GHO�WHUFHU�QLYHO��VRQ�ORV�LQVWLWXWRV�WpFQLFRV�TXH�EULQGDQ�IRUPDFLyQ�SURIHVLRQDO�\�VHUYLFLR�D�OD�FRPXQLGDG�����,QFOX\H�JUDGR�XQLYHUVLWDULR�\�QR�XQLYHUVLWDULR��D�VDEHU�D������8QLYHUVLWDULR/DV� ILQDOLGDGHV�GH OD�HQVHxDQ]D�XQLYHUVLWDULD� VRQ� OD� IRUPDFLyQ�SURIHVLRQDO� VXSHULRU�� OD�LQYHVWLJDFLyQ�\�OD�H[WHQVLyQ�FXOWXUDO��D�WUDYpV�GH�OD�FLHQFLD��ODV�OHWUDV�\�ODV�$UWHV�
/D� GXUDFLyQ� GH� ODV� FDUUHUDV� YDUtD� GH� DFXHUGR� FRQ� OD� HVSHFLDOLGDG�� DEDUFD� XQD�PXOWLSOLFLGDG� GH� iUHDV� HVSHFtILFDV� GHO� VDEHU� HQ� HO� FXPSOLPLHQWR� GH� VX� PLVLyQ� GH�LQYHVWLJDFLyQ�� HQVHxDQ]D�� IRUPDFLyQ� \� FDSDFLWDFLyQ� SURIHVLRQDO� \� VHUYLFLR� D� OD�FRPXQLGDG��/RV�FXUVRV�VH� LPSDUWHQ�HQ�ODV�GLVWLQWDV�IDFXOWDGHV�� LQVWLWXWRV�\�HVFXHODV�GH�ODV�XQLYHUVLGDGHV�TXH�IXQFLRQDQ��WDQWR�HQ�OD�FDSLWDO�FRPR�HQ�HO�LQWHULRU�GHO�SDtV�D������1R�XQLYHUVLWDULR,QFOX\H�ORV�,QVWLWXWRV�6XSHULRUHV��OD�)RUPDFLyQ�'RFHQWH�\�OD�(GXFDFLyQ�6XSHULRU�7pFQLFD�

�� /H\�������$UWtFXOR����
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/RV�,QVWLWXWRV�6XSHULRUHV6RQ�DTXHOORV�TXH�VH�GHVHPSHxDQ�HQ�XQ�FDPSR�HVSHFtILFR�GHO�VDEH U�HQ�HO�FXPSOLPLHQWR�GH�VX�PLVLyQ�GH�LQYHVWLJDFLyQ��IRUPDFLyQ�SURIHVLRQDO�\�VHUYLFLR�D�OD�FRPXQLGDG ���)RUPDFLyQ�'RFHQWH$�SDUWLU� GH� ������ OD� IRUPDFLyQ�GH�GRFHQWHV� VH�HOHYy�D� QLYHO� VXSHULRU� QR�XQLYHUVLWDULR�� H[LJLHQGR�FRPR�UHTXLVLWR�GH�LQJUHVR�HO�WtWXOR�GH EDFKLOOHU��SDUD�DFRPSDxDU�ODV�LQQRYDFLRQHV�HGXFDFLRQDOHV�GH�ORV�QLYHOHV�(VFRODU�%iVLFD�\�0HGLR�(O�VLVWHPD�GH�IRUPDFLyQ�GRFHQWH�FRPSUHQGH�ORV�VLJXLHQWHV� VXEVLVWHPDV���x )RUPDFLyQ� GRFHQWH� LQLFLDO� 6H� HQFDUJD� GH� OD� LQLFLDFLyQ� VLVWHPiWLFD� HQ� OD� SURIHVLyQ�GRFHQWH�� 7LHQH� XQD� GXUDFLyQ� GH� WUHV� DxRV�� 2WRUJD� KDELOLWDFLyQ� SDUD� OD� GRFHQFLD� HQ�(GXFDFLyQ� ,QLFLDO�� (GXFDFLyQ� (VFRODU� %iVLFD� R� (GXFDFLyQ� 0HGLD�� GHSHQGLHQGR� GH� OD�HVSHFLDOLGDG�TXH�HO�R�OD�SRVWXODQWH�KD\D�FXUVDGR�x )RUPDFLyQ� GRFHQWH� FRQWLQXD� 3UHWHQGH� DFWXDOL]DU� SHUIHFFLRQDU� R� FDSDFLWDU� D� ORV�GRFHQWHV� HQ� VHUYLFLR� DFWLYR�� PHGLDQWH� DFFLRQHV� SHUPDQHQWHV� D� OR� ODUJR� GH� VX� YLGD�SURIHVLRQDO�x (VSHFLDOL]DFLyQ� 2IUHFH�D�ORV�GRFHQWHV�WLWXODGRV�OD�RSRUWXQLGDG�GH�HVSHFLDOL]DUVH�HQ�XQ�FDPSR�SDUWLFXODU�GH� OD� ODERU�HGXFDGRUD��HYDOXDFLyQ��FXUUtFXOXP��RULHQWDFLyQ��HGXFDFLyQ�ELOLQJ�H�R�DGPLQLVWUDFLyQ��HQWUH�RWURV�x 3URIHVLRQDOL]DFLyQ� 6H�HQFDUJD�GH�EULQGDU�WtWXOR�GRFHQWH�D�EDFKLOOHUHV�HQ�VHUYLFLR�\�D�SURIHVLRQDOHV� GH� GLYHUVRV� FDPSRV� TXH� HMHUFHQ� OD� GRFHQFLD� HQ� OD� (GXFDFLyQ� (VFRODU�%iVLFD��(QVHxDQ]D�0HGLD�\�7pFQLFD�3URIHVLRQDO��(V�XQ�SURJUDPD�GH�FDUiFWHU� WHUPLQDO�TXH�SUHWHQGH�RSWLPL]DU�OD�WDUHD�GRFHQWH�\�FRQWULEXLU�GH�HVH�PRGR�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG� HGXFDWLYD�� DO� WLWXODU� D� ODV� SHUVRQDV� TXH� VLQ� IRUPDFLyQ� SHGDJyJLFD� VH�LQFRUSRUDUDQ D� OD� GRFHQFLD� \� FX\R� FRQFXUVR� HV� IXQGDPHQWDO� SDUD� VDWLVIDFHU� ORV�UHTXHULPLHQWRV�GH�SHUVRQDO�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�(V�LPSRUWDQWH�VHxDODU�TXH�OD�)RUPDFLyQ�'RFHQWH�,QLFLDO�FRPSUHQGH�ORV�VLJXLHQWHV�SURJUDPDV�x 3URIHVRUDGR�GH�(GXFDFLyQ�,QLFLDO����DxRV�GH�GXUDFLyQ��x 3URIHVRUDGR�GH�(GXFDFLyQ�(VFRODU�%iVLFD����\����FLFOR����DxRV�GH�GXUDFLyQ��x 3URIHVRUDGR� GH� (GXFDFLyQ� (VFRODU� %iVLFD� ��� FLFOR�� SRU� iUHDV� GH� HVSHFLDOLGDG� ��� DxR�PiV�VREUH�HO�SURIHVRUDGR�GH�((%����\����FLFORV��x 3URIHVRUDGR�SDUD�HO�QLYHO�PHGLR� SRU�iUHDV�GH�HVSHFLDOLGDG����DxRV�GH�GXUDFLyQ���(QWUH�HOODV�VH�FLWDQ��(GXFDFLyQ�,GLRPiWLFD��(VWXGLRV�6RFLDOHV��0DWHPiWLFD��&LHQFLDV�1DWXUDOHV��)tVLFD��4XtPLFD�\�(GXFDFLyQ�$UWtVWLFD�
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D��(GXFDFLyQ�,QLFLDO&RQVLGHUDQGR�HO�FUHFLPLHQWR�SRUFHQWXDO��&3���HQ�HO�SHULRGR����� ������VH�YHULILFD�XQ�&3� GH��������&RQVLGHUDQGR�HO�FUHFLPLHQWR�SURPHGLR�DQXDO��&3$���HQ�HO�PLVPR�ODSVR�VH�HYLGHQFLD�XQ�&3$�GH�������(VWR�LQGLFD��HQ�WpUPLQRV�JOREDOHV��TXH�VH�KD�GDGR�XQ�FDPELR�VLJQLILFDWLYR�HQ�OD�FREHUWXUD�D�QLYHO�SDtV�
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(Q�OD�GHVDJUHJDFLyQ�SRU�]RQD��VH�YHULILFD�XQD�QRWRULD�GLIHUHQFLD�HQ�HO�&3�HQWUH�OD�XUEDQD���������\�OD�UXUDO����������6L�VROR�VH�WLHQH�HQ�FXHQWD�HO�SHULRGR�GH�LPSOHPHQWDFLyQ�GH�OD�5HIRUPD�(GXFDWLYD��5(��� OD� GLIHUHQFLD� VLJXH� VLHQGR� RVWHQVLEOH�� ��� �� SDUD� OD� ]RQD� XUEDQD� \� ���� �� SDUD� OD� UXUDO��$WHQGLHQGR�HO�SURPHGLR�DQXDO��HQ�HO�SHULRGR�FRQVLGHUDGR��HQ�OD�]RQD�XUEDQD�VH�GD�XQ�&3$�GH������\�HQ�OD�UXUDO��������(VWR�LQGLFD�XQ�DYDQFH�QRWDEOH�HQ�OD�FREHUWXUD�GH�OD�]RQD�UXUDO�
(Q�OD�GHVDJUHJDFLyQ�SRU�VHFWRU��VH�FRQVWDWD�TXH�HO�RILFLDO�HV�HO�TXH�PD\RU�FUHFLPLH QWR�KD�WHQLGR���������DQWH�������GHO�SULYDGR��$WHQGLHQGR�HO�SHULRGR�GH�LPSOHPHQWDFLyQ�GH�OD�5(��OD�GLIHUHQFLD�HV�WDPELpQ�VLJQLILFDWLYD��������GHO�VHFWRU�RILFLDO� IUHQWH�D������GHO�SULYDGR��(O�&3$�HQ�HO�SHULRGR�FRQVLGHUDGR�SUHVHQWD������HQ�HO�VHFWRU�RILFLDO� IUHQWH�D�����HQ�HO�VHFWRU�SULYDGR��(VWR�LQGLFD�TXH�HO�VHFWRU�RILFLDO�KD�VLGR�HO�TXH�PiV�KD�DEVRUELGR�HQ�HVWH�ODSVR�OD�GHPDQGD�GH�HGXFDFLyQ�LQLFLDO�
(Q�OD�GHVDJUHJDFLyQ�SRU�VH[R QR�VH�QRWDQ�GLIHUHQFLDV��(O�&3�LQGLFD�������SDUD�ORV�KRPEUHV�\�������SDUD�ODV PXMHUHV��HO�&3$�PXHVWUD������SDUD�DPERV�E��(GXFDFLyQ�3ULPDULD(Q� OtQHDV�JHQHUDOHV�� OD�(GXFDFLyQ�3ULPDULD�����\����&LFOR�GH� OD�((%�D�SDUWLU�GH�������HV� OD�TXH�PHQRU�&3�KD�WHQLGR�������D�QLYHO�SDtV��(Q�HO�&3$��SUHVHQWD�VROR�XQ������(VWR�PXHVWUD�TXH�VH�KD�PDQWHQLGR�FDVL�LQDOWHUDGR�HQ�HVWH�ODSVR�
(Q�OD�GHVDJUHJDFLyQ�SRU�]RQD��VH�FRQVWDWD�XQD�GLIHUHQFLD�HQWUH�OD�XUEDQD��&3��������&3$�����\�OD� UXUDO�� &3� ��� ��� &3$� �� ��� (Q� OD� GHVDJUHJDFLyQ� SRU� VHFWRU�� VH� REVHUYD� TXH� HO� SULYDGR� KD�DOFDQ]DGR�XQ�FUHFLPLHQWR�OLJHUDPHQWH�VXSHULRU��&3�������&3$������DQWH�HO�RILFLDO��&3�������&3$��� ��� &RPR� HQ� HO� 1LYHO� ,QLFLDO�� HQ� OD� (GXFDFLyQ� 3ULPDULD� QR� VH� SHUFLEHQ� GLIHUHQFLDV� HQ� HO�FUHFLPLHQWR�HQWUH�KRPEUHV�\�PXMHUHV��&3�������&3$�����GH�KRPEUHV�\�&3�������&3$�����GH�PXMHUHV�F��(GXFDFLyQ�6HFXQGDULD3RU� ORV�SRFRV�DxRV� WUDQVFXUULGRV�� VH�KD�RSWDGR�PDQWHQHU� HO� � HU &LFOR� GH� OD�((%�� OODPDGR�&LFOR�%iVLFR�DQWHV�GH�OD�5(��HQ�HO�PDUFR�GH�OD�(GXFDFLyQ�6HFXQGDULD��(VWH�FLFOR�KD�WHQLGR��D�QLYHO�SDtV��XQ�&3�GH�������\�XQ�&3$�GH������PLHQWUDV�TXH� OD�(GXFDFLyQ�0HGLD��OODPDGD�%DFKLOOHUDWR�DQWHV�GH�OD�5(��SUHVHQWD�XQ�&3�GH�������\�XQD�&3$�LGpQWLFR�DO�SUHFHGHQWH�
$O�GHVDJUHJDU�OD�PDWUtFXOD�SRU� ]RQD��VH�DSUHFLD�XQD�VLJQLILFDWLYD�GLIHUHQFLD�HQWUH�OD�UXUDO��&3��������&3$�������((%��HU &LFOR���&3��������&3$�������0HGLD��� \� OD�XUEDQD��&3��������&3$������((%� �HU &LFOR��� &3� ���� ��� &3$� �� �� �0HGLD��� 6L� VROR� VH� WLHQH� HQ� FXHQWD� HO� SHULRGR� GH�LPSOHPHQWDFLyQ�GH� OD�5(��HQ� OD�]RQD� UXUDO�VH� WLHQH�������GH�&3�HQ�HO�� HU &LFOR� \�������HQ� OD�0HGLD��IUHQWH������\������UHVSHFWLYDPHQWH�HQ�OD�]RQD�XUEDQD��
'HVDJUHJiQGROD�SRU�VHFWRU��VH�YH�TXH�QR�VH�GDQ��HQ�HO�SHULRGR�FRQVLGHUDGR��GLIHUHQFLDV�HQWUH�XQR�\� RWUR�� (Q� HO� VHFWRU� RILFLDO� HO�&3� DOFDQ]D� ������ \� HO�&3$� ���� HQ� HO� � HU &LFOR�� \� ������ \� ����UHVSHFWLYDPHQWH�HQ�OD�0HGLD��PLHQ WUDV�TXH�HQ�HO�VHFWRU�SULYDGR�HO�&3�OOHJD�D�������\�HO�&3$�D���HQ�HO��HU &LFOR�\�D�������\�����UHVSHFWLYDPHQWH�HQ�OD�0HGLD��6LQ�HPEDUJR��WRPDQGR�HO�SHULRGR�GH�LPSOHPHQWDFLyQ�GH�OD�5(��VH�DSUHFLD�XQD�OLJHUD�GLIHUHQFLD�HQWUH�DPERV�VHFWRUHV�HQ�HO�� HU &LFOR��&3�������RILFLDO��\�������SULYDGR��
$O�GHVDJUHJDUOD�SRU�VH[R��QR�VH�GDQ�GLIHUHQFLDV�LPSRUWDQWHV�HQWUH�KRPEUHV�\�PXMHUHV�QL�HQ�HO�� HU&LFOR�QL�HQ�OD�0HGLD��&3��������&3$�����HQ�HO�� HU &LFOR�\�&3��������&3$�����HQ�OD�0HGLD�SDUD�ORV�KRPEUHV��&3��������&3$���� HQ�HO��HU &LFOR�\�&3��������&3$�����HQ� OD�0HGLD�SDUD� ODV�PXMHUHV�
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$����7DVD�GH�(VFRODUL]DFLyQ
(O� VHJXQGR� LQGLFDGRU� DQDOL]DGR�HV� OD�7DVD�GH�(VFRODUL]DFLyQ�� HQ� VXV�GRV�PRGDOLGDGHV��%UXWD� \�1HWD��/D�7DVD�%UXWD�GH�(VFRODUL]DFLyQ �7%(��LGHQWLILFD�OD�FDQWLGDG GH�DOXPQRV�GH�XQ�FLFOR�R�QLYHO�GHWHUPLQDGR� FRPR� SRUFHQWDMH� GH� OD� SREODFLyQ� GH� OD� HGDG� HVFRODU� FRUUHVSRQGLHQWH�� VLQ� WHQHU� HQ�FXHQWD� ODV� HGDGHV� GH� ORV� QLxRV� TXH� HVWiQ�PDWULFXODGRV� HQ� HVH� FLFOR� R� QLYHO�� /D� WDVD� EUXWD� GH�HVFRODUL]DFLyQ� VH� REWXYR� GLYLGLHQGR� OD PDWUtFXOD� WRWDO� GH� XQ� GHWHUPLQDGR� QLYHO� R� FLFOR� GH�HQVHxDQ]D� VLQ� WRPDU� HQ� FRQVLGHUDFLyQ� OD� HGDG� \� OD� SREODFLyQ� D� OD� HGDG� RILFLDO� FRUUHVSRQGLHQWH�SDUD�HO�FLFOR�R�QLYHO�
/D�7DVD�1HWD�GH�(VFRODUL]DFLyQ �71(��LGHQWLILFD�OD�FDQWLGDG�GH�DOXPQRV�HQ�HGDG�HVFRODU GH�XQ�FLFOR� R� QLYHO� GHWHUPLQDGR� FRPR� SRUFHQWDMH� GH� OD� SREODFLyQ� GH� OD� HGDG� HVFRODU� FRUUHVSRQGLHQWH��FRQVLGHUD� ODV�HGDGHV�GH� ORV�QLxRV�TXH�HVWiQ�PDWULFXODGRV�HQ�HVH�FLFOR�R�QLYHO��/D� WDVD�QHWD�GH�HVFRODUL]DFLyQ�VH�REWXYR�GLYLGLHQGR�OD�PDWUtFXOD�GH�XQ�QLYHO R�FLFOR�GH�HQVHxDQ]D�HQ�XQ�JUXSR�GH�HGDG�GDGR��HGDG�RILFLDO��\�OD�SREODFLyQ�D�OD�HGDG�RILFLDO�FRUUHVSRQGLHQWH�SDUD�HO�FLFOR�R�QLYHO�7DEOD����7DVD�GH�HVFRODUL]DFLyQ�EUXWD�\�QHWD�SRU�QLYHO�WRWDO�SDtV��3HULRGR������������(Q�SRUFHQWDMH�

7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� ��� �� �� �� �� ������ �� « ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ��
)8(17(��0(&��'3(,��2%6(59$&,21�(GXF��0HGLD��LQFOX\H�(GXFDFLyQ�7pFQLFD�3DUD�HO�3UHHVFRODU�VH�FRQVLGHUD�OD�SREODFLyQ�GH���DxRV�GHVGH������D ������DSDUWLU�GH�������OD�SREODFLyQ�GH���DxRV�3DUD�OD�((%�����\����FLFOR��VH�FRQVLGHUD�OD�SREODFLyQ�GH���D ���DxRV�GHVGH������D ������D�SDUWLU�GH������OD�SREODFLyQ�GH���D��� DxRV�3DUD�OD�((%�����FLFOR���VH�FRQVLGHUD�OD�SREODFLyQ�GH����D����DxRV�3DUD�(GXF��0HGLD��&��%DFKLOOHUDWR��VH�FRQVLGHUD�OD�SREODFLyQ�GH����D ���DxRV

$xR 3UHHVFRODU �HU� &LFOR &LFOR�%DFKLOOHUDWR���\����FLFOR(GXFDFLyQ�(VFRODU�%iVLFD (GXFDFLyQ�0HGLD
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7DEOD����7DVD�GH�HVFRODUL]DFLyQ�EUXWD�\�QHWD�SRU�QLYHO� \�]RQD��3HULRGR������������(Q�SRUFHQWDMH�
7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� « ��� �� �� �� �� ������ �� « ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� ��� �� �� ������ �� �� ��� �� ��� �� �� ������ �� �� ��� �� ��� �� �� ������ �� �� ��� �� ��� �� �� ��

7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� � « ��� �� �� � � ����� � « �� �� � � � ����� �� � ��� �� �� � � ����� �� � ��� �� �� �� � ����� �� �� ��� �� �� �� � ����� �� �� ��� �� �� �� � ����� �� �� ��� �� �� �� � ����� �� �� ��� �� �� �� � ����� �� �� ��� �� �� �� �� ����� �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ��2EVHUYDFLyQ�(Q�ORV�DxRV������\������QR�VH�GLVSRQH�GH�GDWRV��GLVFULPLQDGRV�SRU�HGDG

���&LFOR��&LFOR�%iVLFR� (GXFDFLyQ�0HGLD(GXFDFLyQ�(VFRODU�%iVLFD585$/
$xR 3UHHVFRODU ���\����FLFOR

85%$1$
(GXFDFLyQ�0HGLD$xR 3UHHVFRODU (GXFDFLyQ�(VFRODU�%iVLFD���\����FLFOR ���&LFOR��&LFOR�%iVLFR�

7DEOD����7DVD�GH�HVFRODUL]DFLyQ�EUXWD�\�QHWD�SRU�QLYHO�\�VHFWRU��3HULRGR������������(Q�SRUFHQWDMH�
7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� �� �� �� �� �� �� ������ �� �� �� �� �� �� �� ������ �� �� �� �� �� �� �� ������ �� �� �� �� �� �� �� ������ �� �� �� �� �� �� �� ������ �� « �� « �� « �� «���� �� « �� « �� « �� «

7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� �� �� �� �� � � ����� �� �� �� �� �� �� � ����� �� �� �� �� �� �� � ����� �� �� �� �� �� �� �� ����� �� �� �� �� �� �� �� ����� �� « �� « �� « �� «���� �� « �� « �� « �� «)XHQWH��0(&��'3(,
2EV����(O�VHFWRU�3ULYDGR�LQFOX\H�HO�3ULYDGR�6XEYHQFLRQDGR�(GXFDFLyQ�(VFRODU�%iVLFD�LQFOX\H�HGXFDFLyQ�LQGtJHQD��(GXFDFLyQ�0HGLD��LQFOX\H�(GXFDFLyQ�7pFQLFD(O��FLFOR�EiVLFR�GHO�QLYHO�PHGLR�D�SDUWLU�GHO�DxR������VH�FRQYLHUWH�JUDGXDOPHQWH�HQ�HO����FLFOR�GH�OD�((%�(Q�ORV�DxRV������\������QR�VH�GLVSRQH�GH�GDWRV��GLVFULPLQDGRV�SRU�VHFWRU�VHJ~Q�HGDG

2),&,$/
$xR 3UHHVFRODU (GXFDFLyQ�(VFRODU�%iVLFD (GXFDFLyQ�0HGLD���\����FLFOR ���&LFOR��&LFOR�%iVLFR�

35,9$'2
$xR 3UHHVFRODU (GXFDFLyQ�(VFRODU�%iVLFD (GXFDFLyQ�0HGLD���\����FLFOR ���&LFOR��&LFOR�%iVLFR�
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7DEOD����7DVD�GH�HVFRODUL]DFLyQ�EUXWD�\�QHWD�SRU�QLYHO� \�VH[R��3HULRGR� �����������(Q�SRUFHQWDMH�
7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ��

7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD 7DVD�%UXWD 7DVD�1HWD���� �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� ��� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ������ �� �� ��� �� �� �� �� ��)XHQWH��0(&��'3(,

0XMHUHV
$xR 3UHHVFRODU (GXFDFLyQ�(VFRODU�%iVLFD (GXFDFLyQ�0HGLD���\����FLFOR ���&LFOR��&LFOR�%iVLFR�

+RPEUHV
$xR 3UHHVFRODU (GXFDFLyQ�(VFRODU�%iVLFD (GXFDFLyQ�0HGLD���\����FLFOR ���&LFOR��&LFOR�%iVLFR�

D��3UHHVFRODU(Q�OD�GpFDGD�GHO�����ODV�WDVDV�GH�HVFRODUL]DFLyQ�PXHVWUDQ�XQ�DPSOLR�FUHFLPLHQWR�HQ�HVWH�QLYHO�����SXQWRV� SRUFHQWXDOHV� HQ� OD� 7%(� \� ��� HQ� OD� 71(�� /D� GLIHUHQFLD� HQWUH� ODV� WDVDV� HV� UHODWLYDPHQWH�SHTXHxD�� OR� TXH� LQGLFD TXH� ORV� QLxRV� \� QLxDV� HVWiQ� DFFHGLHQGR� DO� VLVWHPD� HGXFDWLYR�PD\RULWDULDPHQWH�D�OD�HGDG�RILFLDO�FRUUHVSRQGLHQWH��D�SDUWLU�GH���������DxRV��$O�GHVDJUHJDUODV�SRU� ]RQD��VH�DSUHFLD�TXH�HO�PD\RU�FUHFLPLHQWR�SRUFHQWXDO�VH�GD�HQ� OD� UXUDO�� OD�7%(�FUHFH����SXQWRV�\�OD�71(������/D�WHQGHQFLD�D�OD�XQLYHUVDOL]DFLyQ�GH�OD�HVFRODULGDG�D�HVWH�QLYHO�HV� ILUPH�� DXQTXH� VH� REVHUYD� D~Q� GLIHUHQFLDV� SRUFHQWXDOHV� UHODWLYDPHQWH� DOWDV� HQWUH� ODV� WDVDV�GHELGR�D�OD�H[WUDHGDG�
/D� FRPSDUDFLyQ� GH� ODV� WDVDV� SRU� VHFWRU�� SHUPLWH� GLVWLQJXLU� TXH� HV� HO� RILFLDO� HO� TXH� DEVRUEH� OD�PD\RU�FDQWLGDG�GH�QLxRV�\�QLxDV�TXH� LQJUHVDQ�DO�VLVWHPD�HVFRODU��(Q�DPEDV�WDVDV�� OD�GLIHUHQFLD�HQWUH�XQR�\�RWUR�VHFWRU�VRQ�VLJQLILFDWLYDV��SDUD�HO�������HQ� OD�7%(�KD\�XQD�EUHFKD�GH����SXQWRV�SRUFHQWXDOHV�HQWUH�HO�VHFWRU�RILFLDO�\�HO�SULYDGR��\�HQ�OD�71(��OD�EUHFKD�DOFDQ]D����SXQWRV�HQ�HO�DxR������� /D� GHVDJUHJDFLyQ� SRU� VH[R PXHVWUD� XQ� FUHFLPLHQWR� SRUFHQWXDO� VLJQLILFDWLYR� SDUD� DPEDV�WDVDV��DXQTXH�SUiFWLFDPHQWH�QR�VH�GDQ�GLIHUHQFLDV�HQWUH�KRPEUHV�\�PXMHUHV�E��(GXFDFLyQ�3ULPDULD$� QLYHO� SDtV�� HQ� OD� GpFDGD� GHO� ��� OD� FREHUWXUD� HQ� ORV� GRV� SULPHURV� FLFORV� GH� OD� ((%� HV� FDVL�XQLYHUVDO�\�VH�PDQWLHQH�FDVL�HVWDEOH��HQ�OD�71(��VLQ�HPEDUJR��VH�REVHUYD�XQ�UHWURFHVR�GH���SXQWRV�SRUFHQWXDOHV�HQWUH������\�HO�������/D�VREUHYDORUDFLyQ�GH� OD� 7%(�VH�GHEH�D� OD�H[WUDHGDG� \�D� OD�UHSLWHQFLD�
$O�FRPSDUDU�ODV�WDVDV�SRU�]RQD��VH�REVHUYD�TXH�ODV�GLIHUHQFLDV�HQWUH�OD�XUEDQD�\� OD�UXUDO�VRQ�GH�XQRV� SRFRV� SXQWRV� SRUFHQWXDOHV�� PDQWHQLpQGRVH� HQ� DPEDV� DOWDV� WDVDV� GH� FREHUWXUD�� /DV�GLIHUHQFLDV�PiV�VLJQLILFDWLYDV�HQWUH�ODV�WDVDV�VH�YHULILFDQ�DO�FRPSDUDUODV�SRU� VHFWRU��(Q�HO�SHULRGR�GH� LPSOHPHQWDFLyQ� GH� OD� 5(�� GHVGH� HO� DxR� ������ HV� HO� VHFWRU� RILFLDO� HO� TXH� DEVRUEH� OD� PD\RU�
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FDQWLGDG�GH�QLxRV�\�QLxDV��GiQGRVH�XQD�GLIHUHQFLD�GH��� SXQWRV�SRUFHQWXDOHV�HQWUH�OD�7%(�R ILFLDO�\�OD�SULYDGD�HQ�HO�������OD�GLIHUHQFLD�HQ�OD�71(�HQWUH�DPERV�HV�GH����SXQWRV�HQ������
/DV�WDVDV�GH�HVFRODUL]DFLyQ�GH�ORV�KRPEUHV�\�PXMHUHV�VRQ�DOWDV�SRU�LJXDO��PDQWHQLpQGRVH�OD�71(�XQ�SRFR�SRU�HQFLPD�GH�ORV����SXQWRV�SRUFHQWXDOHV�HQ�HO�SHULRGR�GH�L PSOHPHQWDFLyQ�GH�OD�5(��F��(GXFDFLyQ�6HFXQGDULD(Q� OtQHDV� JHQHUDOHV�� VH� DSUHFLD� TXH� HO� QLYHO� GH� FREHUWXUD� HQ� OD� (GXFDFLyQ� 6HFXQGDULD� KD� LGR�FUHFLHQGR�HQ�OD�GpFDGD�GHO�����(Q�HO�� HU &LFOR�GH�OD�((%�OD�7%(�KD�FUHFLGR����SXQWRV�SRUFHQWXDOHV�\� OD�71(������(Q OD�0HGLD��OD�7%(�KD�FUHFLGR����SXQWRV�\�OD�71(������6LQ�HPEDUJR��OD�FREHUWXUD�D~Q�HV�LQVXILFLHQWH�
/DV� GLIHUHQFLDV� PiV� LPSRUWDQWHV� VH� SHUFLEHQ� DO� FRPSDUDU� HVWDV� WDVDV� SRU� ]RQD�� 6L� ELHQ� OD�FREHUWXUD�HQ�OD�]RQD�UXUDO�KD�LGR�FUHFLHQGR�SDXODWLQDPHQWH��OD�PD\ RU�FREHUWXUD�VH�GD�HQ�OD�]RQD�XUEDQD��(VWR�VH�H[SOLFD�SRU�ORV�IHQyPHQRV�PLJUDWRULRV�LQWHUQRV�\�HO�SURFHVR�GH�XUEDQL]DFLyQ�TXH�VH�GHVDUUROOD�HQ�OD�GpFDGD�SUHFHGHQWH�\�HQ�HO�SHULRGR�FRQVLGHUDGR�
5HVXOWDQ�OODPDWLYRV�ORV�DOWRV�tQGLFHV�GH�OD�7%(�HQ�HO�� HU &LFOR��ORV�PLVPRV�VH�GHEHQ�D�OD�H[WUDHGDG�\�D� OD� UHSLWHQFLD��8QD�KLSyWHVLV�SODXVLEOH� HQ�HO� FRQWH[WR�GH� OD�PLJUDFLyQ� LQWHUQD�HV�TXH�PXFKRV�MyYHQHV�GH�H[WUDFFLyQ�UXUDO�TXH�KDEtDQ�DEDQGRQDGR�VXV�HVWXGLRV�DO�QR�FRQWDU�FRQ�LQVWLWXFLRQHV�GH�HQVHxDQ]D� VHFXQGDULD� HQ� VX� ]RQD� ORV� KDQ� UHWRPDGR� DO� FDPELDUVH� D� OD� ]RQD� XUEDQD��VREUHGLPHQVLRQDQGR�DVt�OD�SREODFLyQ�HQ�HVWH�FLFOR�
$O�FRPSDUDU�OD�FREHUWXUD�SRU�]RQD HQ�OD�(GXFDFLyQ�0HGLD��HV�RVWHQVLEOH�OD�tQILPD�FREHUWXUD�HQ�OD�]RQD�UXUDO��GiQGRVH�XQD�GLIHUHQFLD�GH����SXQWRV�SRUF HQWXDOHV�HQ�OD�7%(�\�GH����SXQWRV�HQ�OD�71(�GHO�DxR������
'HVDJUHJDQGR�ODV�WDVDV�SRU�VHFWRU��VH�DSUHFLD�TXH�HV�HO�RILFLDO�HO�SUHVHQWD� OD�PD\RU�FREHUWXUD�\�TXH�HQ�pO�pVWD�KD�LGR�FUHFLHQGR�HQ�HO�SHULRGR�GH�LPSOHPHQWDFLyQ�GH�OD�5(��VLQ�HPEDUJR�ODV�WDVDV�HQ� HO� VHFWRU� SULYDGR� KDQ� SHUPDQHFLGR� VLQ� YDULDFLRQHV� VLJQLILFDWLYDV� HQ� HO� PLVPR� SHULRGR�� $O�FRPSDUDU�ODV�WDVDV�SRU�VH[R��VH�SHUFLEH�TXH��VL�ELHQ�KDQ�LGR�HQ�DXPHQWR��QR�H[LVWHQ�GLIHUHQFLDV�HQ�ORV�tQGLFHV�$����7DVD�GH�([WUDHGDG/D�7DVD�GH�([WUDHGDG� LQGLFD�HO�SRUFHQWDMH�GH�DOXPQRV�TXH�HVWiQ�SRU�HQFLPD�R�SRU�GHEDMR�GH� OD�HGDG�RILFLDO�HVWDEOHFLGD�SRU�HO�0(&�SDUD�HO�QLYHO�R�FLFOR��$�SDUWLU�GH�OD�LPSOHPHQWDFLyQ�HQ�DXOD�GH�OD�5(�OD�HGDG�RILFLDO�KD�LGR�FDPELDQGR��GHVGH�������OD�HGDG�RILFLDO�SDUD�HO�LQJUHVR�DO�SUHHVFRO DU�HV���DxRV�\�DO�SULPHU�JUDGR����DxRV��GHVGH�������OD�HGDG�RILFLDO�SDUD�LQLFLDU�HO����JUDGR�HV����DxRV�
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D��3UHHVFRODU$QDOL]DGD� OD� H[WUDHGDG� GH� IRUPD� GHVDJUHJDGD� HQ� HO� SHULRGR� GH� LPSOHPHQWDFLyQ� GH� OD� 5(�� VH�SHUFLEH�XQD�GLVPLQXFLyQ�HQ�OtQHDV�JHQHUDOHV��&RPSDUDQGR�ODV� ]RQDV��HQ�HVWH�ODSVR�HQ�OD�XUEDQD�OD� WDVD�GLVPLQX\H��� SXQWRV� SRUFHQWXDOHV� \� HQ� OD� UXUDO�� ��� (QWUH� HO� VHFWRU RILFLDO� \� HO� SULYDGR�� OD�GLVPLQXFLyQ� VH� GD� GH� OD� VLJXLHQWH�PDQHUD�� VHFWRU� RILFLDO�� GLVPLQX\H� �� SXQWRV�� VHFWRU� SULYDGR�� ��SXQWRV�� (QWUH� KRPEUHV� \� PXMHUHV� QR� VH� GDQ� GLIHUHQFLDV�� OD� GLVPLQXFLyQ� DOFDQ]D� �� SXQWRV�SRUFHQWXDOHV��$XQTXH�VH�WLHQGH�D�OD�GLVPLQXFLyQ��OD�WDVD�GH�H[WUDHGDG�VLJXH�VLHQGR�HOHYDGD�E��(GXFDFLyQ�3ULPDULD(Q� OD� (GXFDFLyQ� 3ULPDULD�� HV� SRVLEOH� GHFLU� TXH� OD� WDVD� GH� H[WUDHGDG� VH� PDQWLHQH� FRQ� SRFDV�YDULDFLRQHV�SRUFHQWXDOHV�HQ� ORV�SHULRGRV�FRQVLGHUDGR V��$O�GHVDJUHJDUOD�SRU� ]RQD��HQ� OD�GpFDGD�GHO�����VH�REVHUYD�TXH�HQ�OD�]RQD�XUEDQD�KD�VXIULGR�XQ�DXPHQWR�HQ� ORV�DxRV�LQLFLDOHV�GH�OD�5(��TXH� VH� HVWDELOL]D� HQ� HO� TXLQTXHQLR� �� ���� \� TXH� OXHJR� WLHQGH� D� GLVPLQXLU�� HQ� OD� ]RQD� UXUDO� VH�REVHUYD�XQD� WHQGHQFLD�VLPL ODU��&RPSDUDQGR� ORV�VHFWRUHV��VH�SXHGH�GHFLU�TXH�VH�PDQWLHQH�FDVL�HVWDEOH� HQ� HO� SHULRGR� GH� LPSOHPHQWDFLyQ� GH� OD� 5(�� H[FHSWR� HQ� HO� VHFWRU� RILFLDO� TXH� VXIUH� XQD�GLVPLQXFLyQ�DEUXSWD�GH���SXQWRV�HQ������\�XQ�DXPHQWR�GHO�PLVPR�RUGHQ�SDUD�HO�DxR�VLJXLHQWH��(Q�HO VHFWRU�SULYDGR�OD�WDVD�GH�H[WUDHGDG�VH�PDQWLHQH�HQWUH����\����SXQWRV��PLHQWUDV�TXH�HO�RILFLDO�VH�PDQWLHQH�FHUFD�GH�ORV����SXQWRV��&RPSDUDQGR�OD�WDVD�SRU� VH[R��VH�YHULILFD�TXH�OD�GH�ORV�KRPEUHV�VH�PDQWLHQH�HQWUH����\����SXQWRV�\�OD�GH�ODV�PXMHUHV�WLHQGH�D� GLVPLQXLU�SDXODWLQDPHQWH��GH����HQ�HO����D����HQ HO������F��(GXFDFLyQ�6HFXQGDULD(Q�HO��HU &LFOR� OD�WDVD�GH�H[WUDHGDG�VXIUH�IOXFWXDFLRQHV�HQWUH����\����SXQWRV��PLHQWUDV�TXH�HQ�OD�0HGLD�OD�WHQGHQFLD�JHQHUDO�HV�OD�GLVPLQXFLyQ��'HVDJUHJiQGROD�SRU� ]RQD��VH�REVHUYD�TXH�QR�KD\�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�DPEDV�]RQDV�HQ�HO�� HU &LFOR��HQ�DPEDV�OD�WHQGHQFLD�HV�GH�DXPHQWR��DVt�� HQ� OD� ]RQD� XUEDQD�� SHULRGR� GH� LPSOHPHQWDFLyQ� GH� OD� 5(�� VH� GD� XQ� DXPHQWR� GH� �� SXQWRV�SRUFHQWXDOHV��PLHQWUDV�TXH�HQ�OD�]RQD�UXUDO�HO�DXP HQWR�HV�GH���SXQWRV��(Q�OD�0HGLD��OD�WHQGHQFLD�
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HQ�DPEDV�]RQDV�HV�GH�GLVPLQXFLyQ��DVt��HQ�HO�SHULRGR�GH� OD�5(�HQ� OD�]RQD�XUEDQD�GLVPLQX\H���SXQWRV�\�HQ�OD�UXUDO����SXQWRV�
$O�FRPSDUDU� ODV� WDVDV�SRU� VHFWRU��VH�YH�TXH�HQ�HO��HU &LFOR�HQ�HO�TXLQTXHQLR�������HQ�HO�VHFWRU�RILFLDO�KD\�XQ�DXPHQWR�GH���SXQWRV�\�HQ�HO�VHFWRU�SULYDGR�XQD�IOXFWXDFLyQ�GH�XQ�SXQWR��(Q�OD�0HGLD�OD�WHQGHQFLD�HV�D�OD�SDXODWLQD�GLVPLQXFLyQ��SDVDQGR�HQ�HO�VHFWRU�RILFLDO�GH����D����SXQWRV�\�HQ�HO�SULYDGR�GH����D����
/D�WDVD�GHVDJUHJDGD�SRU�VH[R��HQ�HO�SHULRGR�GH�LPSOHPHQWDFLyQ�GH�OD�5(��PXHVWUD�HQ�HO�� HU &LFOR�XQD�WHQGHQFLD�DO�DXPHQWR����SXQWRV�SRUFHQWXDOHV�HQ�KRPEUHV�\���SXQWRV�HQ�PXMHUHV��0LHQWUDV�TXH�HQ�OD�0HGLD�OD�WHQGHQFLD�HV�D�OD�GLVPLQXFLyQ����SXQWRV�HQ�KRPEUHV�\���SXQWRV�HQ�PXMHUHV�%��,QGLFDGRUHV�GH�(ILFLHQFLD6H�WRPDQ�FRPR�,QGLFDGRUHV�GH�(ILFLHQFLD�ODV�7DVDV�GH�3URPRFLyQ��5HSLWHQFLD�\�$EDQGRQR�
/D�7DVD�GH�3URPRFLyQ SDUD�XQ�JUDGR�R�FXUVR�GH�XQ�QLYHO�R�FLFOR�GH�HQVHxDQ]D�HQ�XQ�DxR�GDGR��DxR�W��HV�OD�SURSRUFLyQ�HQWUH�ORV�SURPRYLGRV�PDWULFXODGRV�DO�JUDGR�R�FXUVR�LQPHGLDWR�VXSHULRU�DO�DxR�VLJXLHQWH��DxR�W����\�OD�PDWUtFXOD�GHO�JUDGR�R�FXUVR�GHO�DxR�GDGR�
/D�7DVD�GH�5HSLWHQFLD SDUD�XQ�JUDGR�R�FXUVR�GH�XQ�FLFOR�R�QLYHO�GH�HQVHxDQ]D�HQ�XQ�DxR�GDGR��DxR� W��HV� HO� FRFLHQWH� HQWUH�HO�Q~PHUR�GH� UHSLWHQWHV�GHO�PLVPR�JUDGR�R�FXUVR�GHO� DxR�VLJXLHQWH��DxR�W����\�HO�Q~PHUR�GH�DOXPQRV�GHO�JUDGR�R�FXUVR�GH�HVH�DxR��DxR�W��
<� OD�7DVD�GH�$EDQGRQR HVWi�GDGD�SRU� OD�GLIHUHQFLD�HQWUH�HO� ������ OD�7DVD�GH�3URPRFLyQ� \� OD�7DVD�GH�5HSLWHQFLD�%����(GXFDFLyQ�(VFRODU�%iVLFD�����\����&LFOR�&RQYLHQH�UHFRUGDU�DTXt�TXH�OD�(GXFDFLyQ�(VFRODU�%iVLFD��((%���GH�FDUiFWHU�REOLJDWRULR��VH�GLYLGH��GHVGH�OD�5(��HQ�WUHV�FLFORV�GH�WUHV�DxRV�FDGR�XQR��6H�SUHVHQWDQ�HQ�HVWH�DSDUWDGR�HO����\�HO����GH�WDO�VXHUWH�D�IDFLOLWDU�HO�DQiOLVLV�
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$WHQGLHQGR�HO� WRWDO�SDtV��VH�REVHUYD�TXH�OD�7DVD�GH�3URPRFLyQ WLHQH�XQ�OLJHUR�FUHFLPLHQWR��HQ�OD�PD\RUtD�GH�ORV�JUDGRV��H[FHSWR�HQ�HO��� ��HQ�HO�TXH�FRPSDUDQGR�ORV�DxRV�H[WUHPRV��GHFUHFH��\�HO����� TXH� VH�PDQWLHQH�SUiFWLFDPHQWH� VLQ� FDPELRV��(O�PD\RU�FUHFLPLHQWR� VH�GD�HQ�HO� ��� FXUVR�����SXQWRV� SRUFHQWXDOHV�� /D� 7DVD�GH�5HSLWHQFLD GLVPLQX\H��PLHQWUDV� TXH� OD� GH� $EDQGRQR IOXFW~D�HQWUH� OD�GLVPLQXFLyQ�SDUD�DOJXQRV�FXUVRV�\�HO�DXPHQWR�SDUD�RWURV�����\������VREUH� WRGR�HQ�HO�����TXH�DXPHQWD���SXQWRV��/D�GLVPLQXFLyQ�PiV�SURQXQFLDGD�VH�GD�HQ�HO����FXUVR�����SXQWRV�
&RPSDUDQGR�HVWDV�WDVDV�SRU�]RQD��VH�SHUFLEH�TXH�OD�SURPRFLyQ HQ� OD�]RQD�XUEDQD�GHFUHFH�HQFDVL�WRGRV�ORV�JUDGRV��FRQ�OD�H[FHSFLyQ�GH����\�����FXUVRV�HQ�ORV�TXH�VH�QRWD�XQ�OLJHUR�DXPHQWR��6LQ� HPEDUJR�� HQ� OD� ]RQD� UXUDO� OD� SURPRFLyQ� FUHFH� HQ� WRGRV� ORV� FXUVRV�� /ODPDWLYDPHQWH�� OD�SURPRFLyQ�DOFDQ]D�YDORUHV�PiV�HOHYDGRV�HQ�HO����FXUVR�GH�OD�]RQD�UXUD O��/D�UHSLWHQFLD GLVPLQX\H�HQ�DPEDV�]RQDV��(Q�FXDQWR�D�OD�7DVD�GH�$EDQGRQR��SXHGH�GHFLUVH�TXH�OD�PLVPD�GLILHUH�HQWUH�OD�]RQD� XUEDQD�� HQ� OD� TXH� FUHFH� HQ� FDVL� WRGRV� ORV� FXUVRV� ±H[FHSWR� HQ� HO� ���� HQ� HO� TXH� GHFUHFH�OLJHUDPHQWH±��\�OD�]RQD�UXUDO��HQ�OD�TXH�GLVPLQX\H�HQ�WRGRV�ORV�FXUVRV�
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(VWDV� WDVDV�� FRPSDUDGDV� SRU� VH[R�� PXHVWUDQ� TXH� QR� H[LVWHQ� GLIHUHQFLDV� VLJQLILFDWLYDV� HQWUH� OD�SURPRFLyQ� GH�KRPEUHV�\�GH�PXMHUHV��DXQTXH�HVWDV�SUHVHQWDQ� OHYHPHQWH�XQD�PHMRU�SURPRFLyQ�TXH�OD�GH�ORV�KRPEUHV��(Q�HO�SHULRGR�FRQVLGHUDGR�OD� UHSLWHQFLD GHFUHFH�HQ�DPERV�VH[RV��PLHQWUDV�TXH OD�7DVD�GH�$EDQGRQR PXHVWUD�HQ�KRPEUHV�\�PXMHUHV�XQD�WHQGHQFLD�GH�FUHFLPLHQWR��H[FHSWR�HQ�����HQ�HO�TXH�GHFUHFH�OHYHPHQWH�'��'HVFULSFLyQ�GH�ORV�SULQFLSDOHV�,QGLFDGRUHV�1DFLRQDOHV�GH�(GXFDFLyQ�SDUD�7RGRV��(37�/RV� LQGLFDGRUHV� GH� DFFHVR� D� OD� (GXFDFLyQ� ,QLFLDO� �(,� UHYHODQ� TXH� OD� FREHUWXUD� EUXWD� GH� OD�SREODFLyQ�GH���D���DxRV�HV�GHO������OD�WDVD�EUXWD�GH�PDWUtFXOD�GHO�SUHHVFRODU�HV�GHO������VHJ~Q�iUHD�GH�UHVLGHQFLD�� OD�PLVPD�HV�HQ�HO�iUHD�XUEDQD�����\�HQ�HO�iUHD�UXUDO������HQ�WDQWR�TXH�SRU�VH[RV�VH�REVHUYD�TXH� ORV�KRPEUHV� WLHQHQ�XQD� WDVD�EUXWD�GH�PDWUtFXOD�GH�����\� ODV�PXMHUHV�GH�����
/D� WDVD� EUXWD� GH�PDWUtFXOD� GHO� SUHHVFRODU� QR�PXHVWUD� XQD� GLIHUHQFLD� LPSRUWDQWH� SRU� VH[RV�� VLQ�HPEDUJR�� SRU� iUHD� GH� UHVLGHQFLD�� OD�PLVPD� GLILHUH� \� HVWR� SXHGH� H[SOLFDUVH� SRUTXH� O D� SREODFLyQ�SDUDJXD\D��HQ�VX�FRQMXQWR��KDELWDQ�PD\RULWDULDPHQWH�HQ�ODV�iUHDV�XUEDQDV��������
/D�WDVD�QHWD�GH�PDWUtFXOD�GHO�SUHHVFRODU�HV�GHO������VHJ~Q�iUHD�GH�UHVLGHQFLD��OD�PLVPD�HV�HQ�HO�iUHD�XUEDQD�GHO�����\�HQ�HO�iUHD�UXUDO������HQ�WDQWR�TXH�SRU�VH[R V��ORV�KRPEUHV�WLHQHQ�XQD�WDVD�QHWD�GH�PDWUtFXOD�GH�����\�ODV�PXMHUHV�GH�����
(O�SURPHGLR�DOXPQRV�SRU�GRFHQWH�HV�GH���� OD�FDUJD�SHGDJyJLFD�HV�PD\RU�HQ�HO�VHFWRU�RILFLDO������\�PHQRU�HQ�HO�VHFWRU�SULYDGR�����
/RV� LQGLFDGRUHV�GH�DFFHVR�D� OD� (GXFDFLyQ�(VFRODU�%iVLFD� �((%� VHxDODQ�TXH� OD� WDVD�EUXWD�GH�DFFHVR�HV�GH�������FRLQFLGHQWH�SDUD�ORV�KRPEUHV���������SDUD�ODV�PXMHUHV�HV�GH������
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/D�WDVD�EUXWD�GH�DFFHVR�D�OD�(GXFDFLyQ�0HGLD��(0� HV�GH�����
/RV�LQGLFDGRUHV�GH�SDUWLFLSDFLyQ�HVWDEOHFHQ�TXH�OD�W DVD�QHWD�GH�DGPLVLyQ�HV�GH�����
/D� WDVD�EUXWD�GH�HVFRODUL]DFLyQ�GH�((%� ��HU�� \� ��� FLFOR��HV�GH�������REVHUYDQGR�SRU�iUHDV�GH�UHVLGHQFLD��HQ�HO�iUHD�XUEDQD�HV�GH������\�HQ�HO�UXUDO�������GLVWLQJXLHQGR�SRU�VH[RV��ORV�YDORUHV�SDUD�KRPEUHV�VRQ�GH������\�SDUD�PXMHUHV�GH �����/D�WDVD�QHWD�GH�HVFRODUL]DFLyQ�GH�((%���HU�\����FLFOR��HV�GH������HQ�HO�iUHD�XUEDQD�HV�GH�����\�HQ�HO�iUHD�UXUDO������GLVFULPLQDGR�SRU�VH[RV��SDUD�KRPEUHV�\�PXMHUHV�HV�����
/D�WDVD�EUXWD�GH�HVFRODUL]DFLyQ�GH�((%���HU�FLFOR��HV�GHO������HQ�HO�iUHD�X UEDQD�HV�������\�HQ�HO�iUHD�UXUDO������HVWD�WDVD�HV�SDUD�ORV�KRPEUHV�GH�����\�ODV�PXMHUHV�����
/D�WDVD�QHWD�GH�HVFRODUL]DFLyQ�GH�((%���HU�FLFOR��HV�GHO������HQ�HO�iUHD�XUEDQD�����\�HQ�HO�iUHD�UXUDO������ORV�GDWRV�SRU�VH[R��SHUPLWHQ�REVHUYDU�TXH�HVWD�WDVD� HV�SDUD�ORV�KRPEUHV�GH�����\�SDUD�ODV�PXMHUHV�GH�����
/D�WDVD�EUXWD�GH�HVFRODUL]DFLyQ�GHO��HU��\����FLFOR�HV�DOWD�HQ�QXHVWUR�SDtV��VLQ�HPEDUJR��HQ�HO��HU��FLFOR�HVWD�WDVD�D~Q�QR�DOFDQ]D�HO������OR�TXH�QRV�LQGLFD�TXH�HV�LPSRUWDQWH�GLULJLU�ORV�HVIXHU]RV�D�HVWH�FLFOR��D�ILQ�GH�DXPHQWDU�OD�FREHUWXUD�\�SURSLFLDU�TXH�PiV�QLxRV�\�QLxDV�SHUPDQH]FDQ�GHQWUR�GHO�VLVWHPD�HGXFDWLYR�
/DV�SURSRUFLRQHV�GH�PDWUtFXOD�SRU�VHFWRU�VRQ�SDUD�� ((%���HU�\����FLFOR���(Q� LQVWLWXFLRQHV�HGXFDWLYDV�GHO� VHFWRU�2ILFLDO������HQ�DTXHOOD V�GHO�VHFWRU�3ULYDGR�6XEYHQFLRQDGR������\�HQ�ODV�GHO�VHFWRU�3ULYDGR����
� ((%���HU�FLFOR���(Q�LQVWLWXFLRQHV�HGXFDWLYDV�GHO�VHFWRU�2ILFLDO������HQ�DTXHOODV�GHO�VHFWRU�3ULYDGR�6XEYHQFLRQDGR������\�HQ�ODV�GHO�VHFWRU�3ULYDGR����
/D� WDVD� GH� UHSHWLFLyQ� HV� GH� ������ VHJ~Q� ORV� VHFWRUHV� DO� TXH� SHUWHQH]FDQ� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�GRQGH�VH�RIUHFHQ�OD�HGXFDFLyQ�HV������HQ�HO�RILFLDO�������HQ�HO�SULYDGR�VXEYHQFLRQDGR�\������HQ�HO�SULYDGR�
/D�WDVD�GH�VXSHUYLYHQFLD�DO����JUDGR��FRPSUHQGH�WRGRV�ORV�JUDGRV�\�VHFWRUHV GH�HGXFDFLyQ��HV�GH�������
/D� WDVD� GH� DOIDEHWLVPR� FRUUHVSRQGLHQWH� DO� JUXSR� GH� �� ���� DxRV� GH� HGDG� HV� GH� �������GLVFULPLQDGD�SRU�VH[RV��VH�REVHUYD�TXH�OD�WDVD�SDUD�ORV�KRPEUHV�HV�GH�������\�SDUD�ODV�PXMHUHV��������VHJ~Q�HO�iUHD�GH�UHVLGHQFLD��HQ�HO�XUEDQR� HV�GH�������\�HQ�HO�UXUDO��������/D�SREODFLyQ�QR�SREUH�WLHQH�XQD�WDVD�GH�DOIDEHWLVPR�GHO�������\�OD�SREUH�GH�������
/D� WDVD� GH� DQDOIDEHWLVPR� FRUUHVSRQGLHQWH� DO� JUXSR� GH� ��� DxRV� \� PiV� HV� GH� ������ 3DUD� ORV�KRPEUHV�DOFDQ]D�XQ�YDORU�GH������\�SDUD�ODV�PXMHUHV ������(Q�HO�iUHD�XUEDQD�OD�WDVD�HV�GH�������GHVDJUHJDGD�SRU�VH[R��GHQWUR�GH�HVWD�iUHD�HO������GH�ORV�KRPEUHV�VRQ�DQDOIDEHWRV�\������GH�ODV�PXMHUHV��HQ�HO�iUHD�UXUDO�HO�DQDOIDEHWLVPR�HV�SRFR�PiV�GHO�GREOH�TXH�HQ�HO�iUHD�XUEDQD����������DOFDQ]DQGR�YDORUHV�GH�������SDUD�ORV�KRPEUHV�\�GH�������SDUD�ODV�PXMHUHV�
/D�WDVD�GH�DQDOIDEHWLVPR�SDUD�OD�SREODFLyQ�QR�SREUH�HV�GH������\�SDUD�OD�SREUH�HV�GH��������
/RV�LQGLFDGRUHV�GH�LJXDOGDG�HQWUH�VH[RV�UHYHODQ�TXH�HO�,QGLFH�GH�SDULGDG�SRU�JpQHUR�((%�\�(0�HV�GH�������
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��SURPHGLR�GH�UHVSXHVWDV�FRUUHFWDV��SRU�JUDGR�\�DxR��3UXHEDV�GHO�61(3(0DWHPiWLFD*UDGR�R�FXUVR�SRU�DxR 7RWDO 8UEDQD 5XUDO 2ILFLDO 3ULY��6XEY� 3ULYDGR���JUDGR�DxR������� ���� ���� ���� ���� ���� ������JUDGR�DxR�������� ���� ���� ���� ���� ���� ������FXUVR�DxR����� ���� ���� ���� ���� ���� �������FXUVR��+��DxR������ ���� ���� ���� ���� ���� �������FXUVR��7��DxR������ ���� ���� ���� ���� ���� ����
&RPXQLFDFLRQHV*UDGR�R�FXUVR�SRU�DxR 7RWDO 8UEDQD 5XUDO 2ILFLDO 3ULY��6XEY� 3ULYDGR���JUDGR�DxR ������ ���� ���� ���� ���� ���� ������JUDGR�DxR�������� ���� ���� ���� ���� ���� ������FXUVR�DxR����� ���� ���� ���� ���� ���� �������FXUVR��+��DxR������ ���� ���� ���� ���� ���� �������FXUVR��7��DxR������ ���� ���� ���� ���� ���� ����5HVXOWDGRV�DOFDQ]DGRV(QWUH�ODV�SROtWLFDV�VRFLDOHV�SULRULWDULDV�GHO�(VWDGR�3DUDJXD\R��OD�GHO�VHFWRU�HGXFDWLYR�FRQVWLWX\H�XQ�ORJUR�LPSRUWDQWH�SRU�HO�GLVHxR�H�LPSOHPHQWDFLyQ��GHVGH�HO�DxR�������GH�OD�5HIRUPD�(GXFDWLYD�TXH�FXHQWD�FRQ�OD�SDUWLFLSDFLyQ�GH�GLYHUVRV�DFWRU HV�VRFLDOHV�GH�OD�VRFLHGDG�SDUDJXD\D�

/D�5HIRUPD�LQLFLDGD�HQ�OD�(GXFDFLyQ�,QLFLDO�\�(VFRODU�%iVLFD�KD�DOFDQ]DGR�D�OD�(GXFDFLyQ�0HGLD��'HVGH�HO�DxR������VH�LPSOHPHQWD�HO��HU��FXUVR��H[����FXUVR�GHO�&LFOR�%DFKLOOHUDWR�HQ�OD�PRGDOLGDG�DQWHULRU��/RJURV�FXDQWLWDWLYRV(QWUH�ORV�ORJURV�FXDQWLWDWLYRV�GH�OD�5HIRUPD�VH�GHVWDFD�OD�LQFRUSRUDFLyQ�GH�PLOHV�GH�QLxRV��QLxDV�\�MyYHQHV��KLVWyULFDPHQWH�H[FOXLGRV�GHO�VLVWHPD�HVFRODU��
/DV�PHWDV�DOFDQ]DGDV�D�QLYHO�SDtV�DO�DxR������VRQ�x ,QFUHPHQWR�GH�OD�WDVD�EUXWD�GHO�SUHHVFRODU�GH�����HQ�HO�DxR������D�����HQ�HO�DxR������x ,QFUHPHQWR�GH�OD�WDVD�QHWD�GH�OD�((%����\����FLFOR����D����DxRV��GH�����D�����\�OD�WDVD�EUXWD�GH�HVFRODUL]DFLyQ�HQ�HO����FLFOR�GH�����D�����HQ�HO�PLVPR�SHULRGR�
/D�LQFRUSRUDFLyQ�GHO�&LFOR�%iVLFR�GH�OD�DQWHV GHQRPLQDGD�VHFXQGDULD�FRPR�SDUWH�GH�OD�HQVHxDQ]D�REOLJDWRULD� HQ� OD� (GXFDFLyQ� (VFRODU� %iVLFD�� KD� SHUPLWLGR� D� PiV� GH� �������� MyYHQHV� VHJXLU�HVWXGLDQGR��FDVL��������MyYHQHV�PiV�HQ�UHODFLyQ�DO�VLVWHPD�DQWHULRU���
'HQWUR� GHO� 3URJUDPD� GH� $PSOLDFLyQ� \� 0HMRUDPLH QWR� GH� OD� ,QIUDHVWUXFWXUD� VH� GHVWDFD� OD�FRQVWUXFFLyQ� GH�PiV� GH� ������ DXODV� HQ� HO� DxR� ������ D� WUDYpV� GH� OD� PRGDOLGDG� GH� HQWUHJD� GH�DSRUWHV�D�ODV�$VRFLDFLRQHV�GH�&RRSHUDFLyQ�(VFRODU��$&(6��SRU�YDORU�GH�*�������PLOORQHV�/RJURV�FXDOLWDWLYRV(QWUH�ORV�SULQFLSDOHV�ORJURV�VH�GHVWDFDQ�ORV�VLJXLHQWHV�
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5HIRUPD�-RYHQ/D�5HIRUPD�GH� OD�(GXFDFLyQ�0HGLD�� OD�5HIRUPD�-RYHQ�HQ�KRQRU�D�VXV�EHQHILFLDULRV�GLUHFWRV��KD�VLGR�SUHSDUDGD�FRQ�OD�DFWLYD�SDUWLFLSDFLyQ�GH�ORV�HVWDPHQWRV�GH�OD�FRPXQLGDG�HGXFDWLYD��'HVGH�HO�DxR������VH KD�SXHVWR�HQ�YLJHQFLD�HO�3ODQ�1DFLRQDO�&XUULFXODU�(YDOXDFLyQ�GHO�UHQGLPLHQWR6LVWHPiWLFDPHQWH�VH�HYDO~D�HO�UHQGLPLHQWR�DFDGpPLFR�GH�ORV�HVWXGLDQWHV�GH�OD�(GXFDFLyQ�(VFRODU�%iVLFD��(GXFDFLyQ�0HGLD�\�)RUPDFLyQ�'RFHQWH��/RV�GDWRV�VRQ�XWLOL]DGRV�SDUD�HPSUHQ GHU�DFFLRQHV�GH�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�OD�HGXFDFLyQ�HQ�HVRV�QLYHOHV�
(VWDV�PHGLFLRQHV��D�HVFDOD�QDFLRQDO�� UHSRUWDQ�TXH� ORV�DOXPQRV�GH� OD�5HIRUPD�(GXFDWLYD� WLHQHQ�PHMRUHV�UHVXOWDGRV�TXH�ORV�TXH�QR KDQ�SDVDGR�SRU�HOOD�
(O�3URJUDPD�GH�)RUWDOHFLPLHQWR GH�OD�5HIRUPD�(GXFDWLYD�GH�OD�(GXFDFLyQ�(VFRODU�%iVLFD�³(VFXHOD�9LYD� +HNRNDW~YD´�� DERUGD� SRU� SULPHUD� YH]� GH� PDQHUD� H[SOtFLWD� OD� LQHTXLGDG� HQ� OD� HGXFDFLyQ�IRFDOL]DQGR� OD� DVLVWHQFLD� HQ� ������ HVFXHODV� UXUDOHV�PiV� FDUHQFLDGDV�� ���� HVFXHODV� XUEDQDV� GH�]RQDV� SHULIpULFDV� \� GH� DOWR� ULHVJR� HGXFDWLYR�� ���� ,QVWLWXWRV� GH� )RUPDFLyQ� 'RFHQWH� \� HQ� ����HVFXHODV� FRQ� QHFHVLGDGHV� GH� LQIUDHVWUXFWXUD� SDUD� DWHQGHU� OD� H[SDQVLyQ� GHO� WHUFHU� FLFOR� GH� OD�(GXFDFLyQ�(VFRODU�%iVLFD�HQ�]RQDV�UXUDOHV�\�XUEDQDV�PDUJLQDOHV�
/D�LPSOHPHQWDFLyQ�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�GH�OD�(GXFDFLyQ�,QLFLDO�\�3UHHVFRODU��OOHYDGD�D�FDER�FRQ�XQD�LPSRUWDQWH�GRQDFLyQ�GHO�%,'��KD�SHUPLWLGR�HQ�HO�DxR������OD�FRQIRUPDFLyQ�GH�XQD�5HG�1DFLRQDO�GH�(GXFDFLyQ�,QLFLDO�\�(VFRODU�%iVLFD�SDUD�HO�PHMRUDPLHQWR�GH�HVWH� QLYHO�HGXFDWLYR�
/D� IRUPDFLyQ� FRQWLQXD� GH� ORV� PLHPEURV� GHO� PDJLVWHULR� QDFLRQDO�� HQ� HO� PDUFR� GH� OD� 5HIRUPD�(GXFDWLYD�HQ�WRGRV�ORV�QLYHOHV�\�PRGDOLGDGHV�GH�OD�HGXFDFLyQ��KD�DOFDQ]DGR�D�XQ�WRWDO�GH��������GRFHQWHV��LQFOX\HQGR�VXSHUYLVRUHV��GLUHFWRUHV��GRFHQW HV�\�WpFQLFRV�GHO�QLYHO�FHQWUDO�GHO�0(&��
(QWUH� ORV�DxRV������ \�������HQ�GLYHUVDV� MRUQDGDV�\� WDOOHUHV�GH�DFWXDOL]DFLyQ�HQ�HO�iPELWR�GH� OD�5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD�KDQ�SDUWLFLSDGR�DSUR[LPDGDPHQWH��������GRFHQWHV��$Vt�WDPELpQ��HQ� HO�PDUFR� GHO� 3UR\HFWR� (GXFDFLyQ� D�'LVWDQFLD�� IXHURQ� SURIHVLRQDOL]DGRV� ������ EDFKLOOHUHV� HQ�HMHUFLFLR�GH�OD�GRFHQFLD�GHO����\����&LFOR�GH�OD�(GXFDFLyQ�(VFRODU�%iVLFD�
6H�KD�OOHYDGR�D�FDER�OD�GLVWULEXFLyQ�JUDWXLWD�GH�WH[WRV�\�JXtDV�GH�WUDEDMR��LQVXPRV�TXH�LQFLGHQ�HQ�JUDQ�PHGLGD�SDUD�HO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GHO�DSUHQGL]DMH��EHQHILFLDQGR�D�XQRV�����PLO�QLxRV�\�QLxDV�GHO�SULPHUR�DO�WHUFHU�JUDGR�GH�HVFXHODV�RILFLDOHV�\�VXEYHQFLRQDGDV�
$O� PLVPR� WLHPSR� VH� KD� DYDQ]DGR� HQ� ORV� SURFHVRV� GH� 'HVFRQFHQWUDFLyQ� \� 'HVFHQWUDOL]DFLyQ�(GXFDWLYD� FRQ� OD� FUHDFLyQ� H� LQVWDODFLyQ� GH� ORV� &RQVHMRV� 'HSDUWDPHQWDOHV� GH� (GXFDFLyQ� HQ� OD�&DSLWDO� \� ORV� GHSDUWDPHQWRV� &RQFHSFLyQ�� 6DQ� 3HGUR�� &RUGLOOHUD�� *XDLUi�� &DDJXD]~�� &DD]DSi��,WDS~D��0LVLRQHV��3DUDJXDUt��$OWR�3DUDQi��&HQWUDO��fHHPEXF~��$PDPED\��&DQLQGH\~�� 3GWH��+D\HV��%RTXHUyQ��$OWR�3DUDJXD\�
3DUD� HVH� ILQ� VH� KD� HODERUDGR� HO� 3UR\HFWR� ³5HGLVHxR� \� 5HVLJQLILFDFLyQ� GHO� QXHYR� 6LVWHPD� GH�6XSHUYLVLyQ� (GXFDWLYD´� TXH� LQFOX\H� WDPELpQ� OD� FUHDFLyQ� GH�&RRUGLQDFLRQHV�'HSDUWDPHQWDOHV� GH�6XSHUYLVLyQ��6XSHUYLVLRQHV�GH�$SR\R $GPLQLVWUDWLYR�\�6XSHUYLVLRQHV�7pFQLFR �3HGDJyJLFDV��FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�JHVWLyQ�\�OD�SUiFWLFD�HGXFDWLYD�
6H� KD� LQLFLDGR� OD� UHIRUPD� GHO� &XUULFXOXP� \� 3URJUDPDV� GH� (GXFDFLyQ� GH� -yYHQHV� \� $GXOWRV�� D�WUDYpV�GH�ORV�SURJUDPDV�
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x 3URJUDPD�GH�3DUDJXD\� �352'(3$�.R¶p�3\DK~��TXH�FXHQWD�FRQ�HO�DSR\R�GH�OD�$JHQFLD�(VSDxROD� GH�&RRSHUDFLyQ� ,QWHUQDFLRQDO��'LFKR�SURJUDPD�HVWi� GLULJLGR�DO� FDPELR� LQWHJUDO�GH�OD�HGXFDFLyQ�GH�MyYHQHV�\�DGXOWRV�HQ�3DUDJXD\�x %L�$OIDEHWL]DFLyQ� &DVWHOODQR�*XDUDQt� HQ� JpQHUR� \� RUJDQL]DFLyQ� FRPXQLWDULD� SDUD� OD�SURGXFFLyQ�� OD�VDOXG�\� OD�HGXFDFLyQ��FXHQWD�FRQ�HO�UHVSDOGR�GHO�0(&��&(3$/��&(&7(&��6HFUHWDUtD�GH�OD�0XMHU��6H�WUDWD�GH�XQ�PpWRGR�GH�DOIDEHWL]DFLyQ�ELOLQJ�H�VLPXOWiQHR�SDUD�HO�ORJUR� GH� XQD� HVWUDWHJLD� QDFLRQDO� H� LQWHULQVWLWXFLRQDO� GH� OXFK D� FRQWUD� OD� SREUH]D�� HO�GHVDUUROOR� SURGXFWLYR� \�PLFUR�HPSUHVDULDO� SDUD� ODV� SREODFLRQHV� UXUDOHV�PiV�QHFHVLWDGDV�GHO�LQWHULRU�x )RUWDOHFLPLHQWR� GHO� 3URJUDPD� &HQWURV� ,QWHJUDGRV� GH� $FFLyQ� &RPXQLWDULD� �&,$&���DEDUFDQGR�D����FRPXQLGDGHV��FRQ����3UR\HFWRV�3URGXFWL YRV�HQ�HMHFXFLyQ�EHQHILFLDQGR�HQ�IRUPD�GLUHFWD�D�������IDPLOLDV�H�LQGLUHFWDPHQWH�D��������SHUVRQDV��ORJUiQGRVH�XQD�PD\RU�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ�HO�WUDEDMR�FRQMXQWR�
6H� KD� GDGR� FRQWLQXLGDG� D� OD� LPSOHPHQWDFLyQ� GHO� 3URJUDPD� GH� &RPSOHPHQWR� 1XWULFLRQ DO��GLVWULEX\HQGR�YDVR�GH�OHFKH�\�DOPXHU]R�HVFRODU��EHQHILFLDQGR�D�DOXPQRV�DV�GH�HVFXHODV�S~EOLFDV�\�VXEYHQFLRQDGDV�HQ�HO�iUHD�GHO�*UDQ�$VXQFLyQ�\�iUHDV�SHULIpULFDV��
$GHPiV�KDQ�VLGR�EHQHILFLDGRV�FRQ�~WLOHV�HVFRODUHV���������QLxRV�DV�GHO�SUHHVFRODU�DO���� JUDGR�HQ�W�RGR�HO�SDtV�3ROtWLFD�FXOWXUDO6H� KDQ� GHVDUUROODGR� GLIHUHQWHV� SURJUDPDV� GH� FRPXQLFDFLyQ� VRFLDO� \� GH� GLIXVLyQ� GH� SROtWLFDV�HGXFDWLYDV�\�FXOWXUDOHV��FRQMXQWDPHQWH�FRQ�HO�IRPHQWR�GH�OD�SUHVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�3URJUDPD�SDUD�ORV�MyYHQHV(Q� HO� iPELWR� MXYHQLO� VH� YLHQH� LPSOHPHQWDQGR� XQ� SURJUDPD� GH� DSR\R� D� OD� MXYHQWXG� SDUDJXD\D��FX\RV�FRPSRQHQWHV�VRQ�x OD�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�GH�ORV�MyYHQHV�x HO�IRUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�ODV�UHGHV�S~EOLFDV�\�SULYDGDV�GH�ORV�MyYHQHV��\x HO�GHVDUUROOR�GH�XQD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�VRFLDO�
$VLPLVPR��VH�KD�SURSLFLDGR�OD�UHDOL]DFLyQ�GH�WDOOHUHV�GH�SUHYHQFLyQ�GHO�6,'$��FDPSDxDV�UDGLDOHV�FRQWUD� HO� FRQVXPR� GH� GURJDV�� FDSDFLWDFLyQ� HQ�PDQGRV�PHGLRV� D� MyYHQHV� GH� HVFDVRV� UHFXUVRV�HFRQyPLFRV�\�IRUWDOHFLPLHQWR�GH�ODV�6HFUHWDUtDV�GH�OD�-XYHQWXG�GH�OD�*REHUQDFLRQHV�3ROtWLFDV�GH�(GXFDFLyQ�SDUD�7RGRV�� *DUDQWL]DU�\�SURWHJHU�ORV�GHUHFKRV�GH�QLxRV�\�QLxDV��� 3ULRUL]DU�OD�DWHQFLyQ�D�QLxRV�\�QLxDV�HQ�VLWXDFLyQ�GH�ULHVJR�\�GH�RWURV�JUXSRV�YXOQHUDEOHV���� (O�VLVWHPD�HGXFDWLYR�DWLHQGH�OD�HGXFDFLyQ�GHVGH�HO�LQLFLR�GH�OD�YLGD��� $UWLFXODU� \� FRPSOHPHQWDU� ORV� HVIXHU]RV� \� UHVSRQVDELOLGDGHV� LQWHUVHFWRULDOHV� H�LQWHULQVWLWXFLRQDOHV��� *DUDQWL]DU�OD�RIHUWD�GH�ORV�VHUYLFLRV�HGXFDWLYRV�FRQ�FDOLGDG�\�HTXLGDG��� ,QFUHPHQWDU� OD� LQYHUVLyQ� GH� UHFXUVRV� \� HO� DFFHVR� GH� ORV� QLxRV� \� QLxDV� HQ� OD� SULPHUD�LQIDQFLD��� /RJUDU� HO� DSR\R� SROtWLFR� \� ILQDQFLHUR� SDUD� ORV� SURJUDPDV� FRQ� PRGDOLGDGHV� IRUPDO� \� QR�IRUPDO��� (VWDEOHFHU�PHFDQLVPRV�GH�PRQLWRUHR�\�HYDOXDFLyQ�GH�ORV�SURJUDPDV�FRQ�PRGDOLGDGHV�QR�IRUPDO�R�QR FRQYHQFLRQDO��� $VHJXUDU�HO�DFFHVR��D�OD�HGDG�RILFLDO�GH�LQJUHVR��DO�SULPHU�JUDGR�GH�EiVLFD���� $VHJXUDU�TXH�WRGRV�ORV�JUDGRV�GH�OD�HGXFDFLyQ�EiVLFD�VHDQ�RIUHFLGRV�HQ�HO�SDtV�
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��� &RQRFHU�OD�FDOLGDG�GH�ORV�VHUYLFLRV�RIUHFLGRV�SRU�ORV�GRFHQWHV���� $WHQGHU� HO� ORJUR� GHO DFFHVR�� SHUPDQHQFLD�� SDUWLFLSDFLyQ�� FXOPLQDFLyQ� \� FDOLGDG� GH� OD�HGXFDFLyQ�EiVLFD�FRQ�HTXLGDG���� 9DORUDU�ODV�GLIHUHQFLDV�VRFLDOHV��FXOWXUDOHV�H�LQGLYLGXDOHV�FRPR�HOHPHQWR�HQULTXHFHGRU�GH�ODV�SHUVRQDV��GH�ODV�VRFLHGDGHV�\�GH�ORV�SURFHVRV�HGXFDWLYRV���� /D�QR�GLVFULPLQDFLyQ�HV�XQ�GHUHFKR�KXPDQR�LUUHQXQFLDEOH���� &RQFHELU� OD� HTXLGDG� FRPR� LJXDOGDG� GH� RSRUWXQLGDGHV� HQ� HO� DFFHVR� \� FDOLGDG� GH� OD�HGXFDFLyQ�(��3ULQFLSDOHV�GHVDItRV�GH�OD�(GXFDFLyQ�3DUDJXD\D'HPDQGD�� &UHFLHQWH� GHPDQGD� GH� OD� PDWUtFXOD� HQ� ORV� GLVWLQWRV� QLYHOHV �� HVSHFLDOPHQWH� HQ� HO�SUHHVFRODU��HO�WHUFHU�FLFOR�GH�OD�((%���������\����JUDGRV��\�OD�HGXFDFLyQ�PHGLD���� /D�PLJUDFLyQ�GH� ORV�QLxRV� \� QLxDV�TXH�DEDQGRQDQ�HO� VHFWRU�SULYDGR�SDUD� LQFRUSRUDUVH�D�LQVWLWXFLRQHV�HGXFDWLYDV�RILFLDOHV��GHELGR�D�OD�FULVLV�HFRQyPLFD�T XH�DIURQWD�HO�SDtV��� 5HWHQHU�D� OD� WRWDOLGDG�GH� ORV�QLxRV�\�QLxDV�GH�((%��VREUH� WRGR�SRU� OD�DOWD� LQFLGHQFLD�GH�IDFWRUHV�H[WHUQRV�DO�6LVWHPD��� 3URYLVLyQ�GH�WH[WRV�JUDWXLWRV�SDUD�QLxRV�\�QLxDV�GH�((%��� &RQVWUXFFLyQ�\�UHIDFFLyQ�GH�DXODV��HVSHFLDOPHQWH�DTXHOODV�HV FXHODV�UDQFKR��� 6XPLQLVWUR�GH�EHFDV��FRPSOHPHQWR�QXWULFLRQDO�\�NLWV�HVFRODUHV�D�ORV�JUXSRV�YXOQHUDEOHV��� $XPHQWDU�OD�FREHUWXUD�GH�ORV�SURJUDPDV�WHQGLHQWHV�D�OD�GLVPLQXFLyQ�GHO�DQDOIDEHWLVPR��� ,QHTXLGDG�HQ�FREHUWXUD��FDOLGDG�\�HILFLHQFLD�SRU�]RQDV�1RUPDWLYD�� $GHFXDFLyQ� GH� ODV� QRUPDWLYDV� OHJDOHV� D� ORV� GHVDItRV� HGXFDWLYRV� DFWXDOHV�� (MHPSOR�� OR�UHIHUHQWH�D�(GXFDFLyQ�,QLFLDO���� $GHFXDFLyQ� GH� OD� HVWUXFWXUD� RUJiQLFD�� DGPLQLVWUDWLYD� \� GH� ODV� QRUPDWLYDV� GHO� 0(&�SDUD�HIHFWLYL]DU�HO�FDPELR�SURSXHVWR�SDUD�OD�JHVWLyQ�GHO�VL VWHPD�HGXFDWLYR�&XUULFXOXP��� $GHFXDFLyQ� GHO� FXUUtFXOR� GH� )RUPDFLyQ�'RFHQWH� SDUD� ORV� QLYHOHV� GH� (GXFDFLyQ� ,QLFLDO� \�0HGLD���� 5HYLVLyQ�\�DFWXDOL]DFLyQ�GH�ORV�FXUUtFXORV���� $GHFXDFLyQ�FXUULFXODU�SRU�GHSDUWDPHQWR���� ,QFUHPHQWDU�ODV�KRUDV�HIHFWLYDV�GH�FODVHV�'RFHQWHV��� )RUPDU��IRUPDFLyQ�LQLFLDO��D�OD�FDQWLGDG�GH�GRFHQWHV�UHTXHULGRV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ODV�UHIRUPDV�GH�ORV�GLVWLQWRV�QLYHOHV���� )RUPDFLyQ�FRQWLQXD�GH�ORV�GRFHQWHV��DFWXDOL]iQGRORV�HQ�IRUPD�RSRUWXQD���� /RJUDU�OD�UHLQJHQLHUtD�GH�ORV�UHFXUVRV�KXPDQRV�GRFHQW HV�\�DGPLQLVWUDWLYRV���� $FWXDOL]DU�ORV�FXUUtFXOR�GH�)RUPDFLyQ�'RFHQWH���� &DPELR�GH�OD�SUiFWLFD�GRFHQWH�HQ�DXOD��SDUD�KDFHU�HIHFWLYR�HO�FXUUtFXOXP���� 0HMRUDU� ODV� FRQGLFLRQHV� ODERUDOHV� GH� ORV� GRFHQWHV� �VXHOGRV�� VHJXULGDG� VRFLDO�� VHJXUR�PpGLFR��'HVFHQWUDOL]DFLyQ��� )RUWDOHFHU�HO�QXHYR�VLVWHPD�GH�VXSHUYLVLyQ���� &RQVROLGDU�D�ORV�&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ���� 5HGHILQLFLyQ�GH�ODV�iUHDV�HGXFDWLYDV�
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$��9LVLyQ/RV�SDUDJXD\RV�\�ODV�SDUDJXD\DV�DFFHGHQ�\�FRQFOX\HQ�XQD�HGXFDFLyQ�EiVLFD�GH�FDOLGDG�FRQ�HTXLGDG��YLYHQFLDQ�YDORUHV�GH� OLEHUWDG�� pWLFRV� \� VROLGDULRV�� VRQ� FUHDWLYRV�DV� \� HVWiQ� SUHSDUDGRV�DV� SDUD� HQIUHQWDU� ORV� GHVDItRV� SDUD� ORJUDU� HO�GHVDUUROOR�VRVWHQLEOH�GHO�SDtV��IUHQWH�D�XQ�PXQGR�JOREDOL]DGR�
%��0LVLyQ7RGRV�DV� ORV� SDUDJXD\RV� \� SDUDJXD\DV HVWiQ� FRPSURPHWLGRV�DV� HQ� DILDQ]DU D� OD� HGXFDFLyQ� FRPR� FRPSRQHQWH� GHO� FDPELR� VRFLDO� \�SURPXHYHQ�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�SDUDJXD\D��WHQGLHQWH�D�OD�FDOLGDG�GH�YLGD�GH H[FHOHQFLD�&��,QGLFDGRUHV�QDFLRQDOHV�GH�OD�VLWXDFLyQ�GH�(GXFDFLyQ�SDUD�7RGRV�SRU�FDGD�REMHWLYR2EMHWLYRV� GHO� 0DUFR� GH� $FFLyQ� GH�'DNDU ,QGLFDGRUHV�QDFLRQDOHV�GH�OD�VLWXDFLyQ�GH�(GXFDFLyQ�SDUD�7RGRV��DxR������

��� ([WHQGHU� \� PHMRUDU� OD� SURWHFFLyQ� \�HGXFDFLyQ� LQWHJUDOHV� GH� OD� SULPHUD� LQIDQFLD��HVSHFLDOPHQWH�SDUD�ORV�QLxRV�PiV�YXOQHUDEOHV�\�GHVIDYRUHFLGRV�
,1',&$'25(6�'(�$&&(62�� &REHUWXUD�EUXWD�GH�HGXFDFLyQ�LQLFLDO�GH�OD�SREODFLyQ�GH���D���DxRV������� 7DVD�EUXWD�GH�PDWUtFXOD�GHO�SUHHVFRODU��WRWDO�������XUEDQD�������UXUDO�������KRPEUHV�������PXMHUHV������� 7DVD�QHWD�GH�PDWUtFXOD�GHO�SUHHVFRODU��WRWDO�������XUEDQD�������UXUDO�������KRPEUHV�������PXMHUHV������� 3RUFHQWDMH� GH� QXHYRV� DOXPQRV� DGPLWLGRV� TXH� KDQ� VLGR� EHQHILFLDGRV� GH� XQ� SURJUDPD� GH�GHVDUUROOR�GH�OD�SULPHUD�LQIDQFLD������� 3URPHGLR�DOXPQR�GRFHQWH�GHO�SUHHVFRODU�����DOXPQRV�GRFHQWH����9HODU�SRUTXH�DQWHV�GHO� ����� WRGRV� ORV�QLxRV��\�VREUH�WRGR�ODV�QLxDV�\� ORV�QLxRV�TXH�VH�HQFXHQWUDQ� HQ� VLWXDFLRQHV� GLItFLOHV� \� ORV� TXH�SHUWHQHFHQ�D�PLQRUtDV�pWQLFDV��WHQJDQ�DFFHVR�D�XQD�HQVHxDQ]D�SULPDULD�JUDWXLWD�\�REOLJDWRULD�GH�EXHQD�FDOLGDG�\�OD�WHUPLQHQ�

,1',&$'25(6�'(�$&&(62�� 7DVD�EUXWD�� GH�DFFHVR�D�OD�((%��������+RPEUHV�������0XMHUHV������� 7DVD�EUXWD�GH�DFFHVR�D�OD�(GXFDFLyQ�0HGLD������,1',&$'25(6�'(�3$57,&,3$&,Ï1�� 7DVD�QHWD�GH�DGPLVLyQ������ 7DVD� EUXWD� GH� HVFRODUL]DFLyQ� GH� ((%� ���� \� ��� FLFOR�� HGDG� GH� �� D� ��� DxRV��� WRWDO�� ������
�� /D�HGDG�RILFLDO�GH�DGPLVLyQ�DO�SULPHU�JUDGR�HV�GH���DxRV�
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�� /RV� LQGLFDGRUHV� GH� DOIDEHWLVPR� \� DQDOIDEHWLVPR� VRQ� GDWRV� GH� OD�'*((&� �'LUHFFLyQ�*HQHUDO� GH� (VWDGtVWLFD�� (QFXHVWDV� \� &HQVRV��� \� FRUUHVSRQGHQ� D� OD� (,+��(QFXHVWD�,QWHJUDGD�GH�+RJDUHV����������



3ODQ�(GXFDFLRQDO�fDQGXWL3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG����� ����
� ��GH� ORJUR�HQ�PDWHPiWLFD����FXUVR� �+XPDQtVWLFR��DxR������ WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR��������3ULYDGR��������� ��GH�ORJUR�HQ�PDWHPiWLFD����FXUVR��7pFQLFR��DxR������WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR��������3ULYDGR��������� ��GH�ORJUR�HQ�FRPXQLFDFLyQ����JUDGR�DxR��������WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR�������� ��GH�ORJUR�HQ�FRPXQLFDFLyQ����JUDGR�DxR��������WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR�������� ��GH� ORJUR�HQ�FRPXQLFDFLyQ����FXUVR�DxR������ WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR��������3ULYDGR��������� ��GH�ORJUR�HQ�FRPXQLFDFLyQ����FXUVR��+XPDQtVWLFR��DxR������WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR��������3ULYDGR��������� ��GH�ORJUR�HQ�FRPXQLFDFLyQ����FXUVR��7pFQLFR��DxR������WRWDO���������XUEDQD���������UXUDO��������2ILFLDO���������3ULYDGR�6XEYHQFLRQDGR��������3ULYDGR��������

'��$QiOLVLV�GH�ORV�UHFXUVRV�GHVWLQDGRV�D�ORV�WHPDV�GH�(GXFDFLyQ�SDUD�7RGRV'LVWULEXFLyQ�GHO�SUHVXSXHVWR�SRU�QLYHOHV�HGXFDWLYRV��$xR�����1LYHOHV���(GXFDFLyQ�,QLFLDO�R�3UHHVFRODU ,QFOXLGR�HQ�����(GXFDFLyQ�3ULPDULD�R�%iVLFD� 8�6����������������6HFXQGDULD�%DMD�R�(GXFDFLyQ�0HGLD ,QFOXLGR�HQ�����6HFXQGDULD�$OWD� 8�6����������������(GXFDFLyQ�6XSHULRU�1R�8QLYHUVLWDULD� 8�6���������������(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD� 8�6��������������,QYHVWLJDFLyQ�DYDQ]DGD��'RFWRUDGR� ,QFOXLGR�HQ�����2WURV��VLQ�GLVWULEXFLyQ�SRU�QLYHO� �7RWDOHV 8�6�������������



3ODQ�(GXFDFLRQDO�fDQGXWL3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG����� ����

*DVWR�S~EOLFR�SURPHGLR�VHJ~Q�QLYHOHV�HGXFDWLYRV*DVWR�SRU�DOXPQR1LYHOHV���(GXFDFLyQ�,QLFLDO�R�3UHHVFRODU ,QFOXLGR�HQ�����(GXFDFLyQ�3ULPDULD�R�%iVLFD 8�6�������� 6HFXQGDULD� %DMD� R� (GXFDFLyQ�0HGLD ,QFOXLGR�HQ��
���6HFXQGDULD�$OWD 8�6�������� (GXFDFLyQ� 6XSHULRU� 1R�8QLYHUVLWDULD 8�6�����
���(GXFDFLyQ�6XSHULRU�8QLYHUVLWDULD 8�6���������� ,QYHVWLJDFLyQ� DYDQ]DGD��'RFWRUDGR� ,QFOXLGR�HQ��
7RWDOHV 8�6�������

2EVHUYDFLRQHV� 7LSR�GH�FDPELR�D�GLFLHPEUH�GH������*�������SRU�8�6��� ,QFOX\H�(GXFDFLyQ�,QLFLDO� �-DUGtQ�0DWHUQDO�H�,QIDQWHV��3UHHVFRODU�\� OD�PRGDOLGDG�1R�(VFRODUL]DGD���(GXFDFLyQ�(VFRODU�%iVLFD�����\����FLFOR���(GXFDFLyQ�(VSHFLDO��(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV��SURJUDPD�(GXFDFLyQ�%iVLFD�GH�$GXOWRV��� ,QFOX\H�(GXFDFLyQ�(VFRODU�%iVLFD�����\������(GXFDFLyQ�0HGLD��+XPDQtVWLFR�\�7pFQLFR����DO����FXUVR��)RUPDFLyQ�3URIHVLRQDO��7pFQLFD�6XSHULRU���,QFOX\H�)RUPDFLyQ�'RFHQWH��(GXFDFLyQ�,QLFLDO��(GXFDFLyQ�(VFRODU�%iVLFD��0HGLD���(VSHFLDOL]DFLyQ�GRFHQWH���,QFOX\H�8QLYHUVLGDGHV�1DFLRQDOHV��$VXQFLyQ��(VWH� ,WDS~D�\�3LODU��\�FXUVRV�GH�SRVW�JUDGR�(��2EMHWLYRV�GHO�0DUFR�GH�$FFLyQ�GH�'DNDU��1DFLRQDOHV�\�GH�3URJUDPDV2EMHWLYRV� GHO� 0DUFR� GH� $FFLyQ� GH�'DNDU 2EMHWLYRV�1DFLRQDOHV 2EMHWLYRV�GH�SURJUDPDV
���([WHQGHU� \�PHMRUDU� OD� SURWHFFLyQ� \�HGXFDFLyQ� LQWHJUDOHV� GH� OD� SULPHUD� LQIDQFLD��HVSHFLDOPHQWH� SDUD� ORV� QLxRV� PiV�YXOQHUDEOHV�\�GHVIDYRUHFLGRV�

��� 8QLYHUVDOL]DU�� FRQ� FDOLGDG� \�HTXLGDG� �UHVSHWDQGR� OD� GLYHUVLGDG��� HO�SUHHVFRODU� \� DPSOLDU� OD� FREHUWXUD� GH� OD�HGXFDFLyQ�LQLFLDO�SDUD�QLxRV�DV�PHQRUHV�GH���DxRV�
8QLYHUVDOL]DU�� FRQ� FDOLGDG� \� HTXLGDG��UHVSHWDQGR� OD� GLYHUVLGDG��� HO� SUHHVFRODU�HVWDEOHFLHQGR� YtQFXORV� HQWUH� OD� FRPXQLGDG��IDPLOLD�\�HVFXHOD�\�DPSOLDU�OD�FREHUWXUD�GH�OD�HGXFDFLyQ�LQLFLDO�SDUD�QLxRV�DV�PHQRUHV�GH���DxRV�



3ODQ�(GXFDFLRQDO�fDQGXWL3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG����� ����
���9HODU�SRUTXH�DQWHV�GHO������ WRGRVORV�QLxRV��\�VREUH�WRGR�ODV�QLxDV�\� ORV�QLxRV�TXH�VH�HQFXHQWUDQ�HQ�VLWXDFLRQHV�GLItFLOHV�\�ORV� TXH� SHUWHQHFHQ� D� PLQRUtDV� pWQLFDV��WHQJDQ� DFFHVR� D� XQD� HQVHxDQ]D� SULPDULD�JUDWXLWD� \� REOLJDWRULD� GH� EXHQD� FDOLGDG� \� OD�WHUPLQHQ�

���3URSLFLDU�HO�DFFHVR��OD�UHWHQFLyQ�\�FXOPLQDFLyQ�HQ� WRGRV� ORV�FLFORV�GH� OD�((%�FRQ� FDOLGDG�� GH� OD�PD\RUtD�GH� ODV�QLxDV� \�QLxRV�� GDQGR� SULRULGDG� D� QLxRV�DV� HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG���
5HRULHQWDU� OD� VRFLDOL]DFLyQ� IDPLOLDU��FRPXQLWDULD� H� LQVWLWXFLRQDO� GH� PHQRUHV� TXH�YLYHQ� HQ� FRQGLFLRQHV� GH� H[WUHPD� SREUH]D�XUEDQD� �HVFXHODV� GH� ]RQDV� LQXQGDEOHV�ULEHUHxDV�� HQ� 3DUDJXD\� UHGXFLHQGR� ODV�GHILFLHQFLDV� \� ULHVJRV� TXH� OLPLWDQ� VX�GHVDUUROOR�SHUVRQDO�H�LQWHJUDFLyQ�VRFLDO�
3RVLELOLWDU� RIHUWDV� GLIHUHQFLDGDV� \� GH�FDOLGDG� SDUD� ORV� QLxRV� \� QLxDV� GH� ]RQDV�UXUDOHV�\�XUEDQDV�PDUJLQDOHV�
0HMRUDU�OD�FDOLGDG�HGXFDWLYD�GH�ORV�ODV�QLxRV�DV� HQ� VX� FRQWH[WR� KLVWyULFR� \� VRFLR�FXOWXUDO�
$XPHQWR�GH� ORV�DxRV�GH�SHUPDQHQFLD�GH� ORV�QLxRV�\�QLxDV�HQ� ODV�HVFXHODV�� ]RQDV�XUEDQDV�\�UXUDOHV����� 9HODU� SRUTXH� VHDQ� DWHQGLGDV� ODV�QHFHVLGDGHV� GH� DSUHQGL]DMH� GH� WRGRV� ORV�MyYHQHV� \� DGXOWRV� PHGLDQWH� XQ� DFFHVR�HTXLWDWLYR� D� XQ� DSUHQGL]DMH� DGHFXDGR� \� D�SURJUDPDV� GH� SUHSDUDFLyQ� SDUD� OD� YLGD�DFWLYD�

��� 9HODU� SRU� OD� DGHFXDFLyQ� GH� OD�HGXFDFLyQ� D� ODV� QHFHVLGDGHV� GH�DSUHQGL]DMHV� SDUD� OD� YLGD� GH� MyYHQHV� \�DGXOWRV�
'HVDUUROODU� HQ� ORV� \� ODV� SDUWLFLSDQWHV�ODV� DFWLWXGHV� \� DSWLWXGHV� EiVLFDV� SDUD� VX�LQVHUFLyQ�HIHFWLYD�DO�PXQGR�ODERUDO�
)RUPDU� SURIHVLRQDOHV� GH� PDQGRV�PHGLRV� SDUD� DXPHQWDU� VXV� SRVLELOLGDGHV� GH�LQVHUWDUVH�DO�PXQGR�ODERUDO�
0HMRUDU� OD� FDOLGDG� GH� YLGD� GH� OD�SREODFLyQ� PHGLDQWH� OD� GLQDPL]DFLyQ� \�RUJDQL]DFLyQ�GH�ODV�FRPXQLGDGHV�HQ�OD�OXFKD�FRQWUD� OD� SREUH]D�� OD� FDSDFLWDFLyQ� SDUD� HO�

�� 6RQ� FRQVLGHUDGRV� VHFWRUHV� YXOQHUDEOHV� ORV� SREUHV�� KDELWDQWHV� GH� ]RQDV� UXUDOHV� \� XUEDQR�PDUJLQDOHV�� LQGtJHQDV�� WUDEDMDGRUHV� GH� OD� FDOOH \� SHUVRQDV� FRQ�QHFHVLGDGHV�HVSHFLDOHV�



3ODQ�(GXFDFLRQDO�fDQGXWL3RU�XQD�HGXFDFLyQ�SDUD�WRGRV�FRQ�FDOLGDG�\�HTXLGDG����� ����
WUDEDMR� SURGXFWLYR� \� DXWRJHVWLRQDULR�� OD�IRUPDFLyQ�SDUD�OD�GHPRFUDFLD�SDUWLFLSDWLYD�HQ�XQ� PDUFR� VROLGDULR� \� VLQ� H[FOXVLRQHV�� HO�UHVFDWH� GH� QXHVWUD� FXOWXUD� \� HO� GHVDUUROOR�VRVWHQLEOH����'LVPLQXLU�DO�DxR������HO�Q~PHUR�GH�DGXOWRV� DQDOIDEHWRV� HQ� XQ� ����� HQ�SDUWLFXODU�� PXMHUHV�� \� IDFLOLWDU� D� WRGRV� ORV�DGXOWRV�XQ�DFFHVR�HTXLWDWLYR�D� OD�HGXFDFLyQ�EiVLFD�\�OD�HGXFDFLyQ�SHUPDQHQWH�

���5HGXFLU�DO�DxR������HO�Q~PHUR�GH�MyYHQHV�DQDOIDEHWRV�D�OD�PLWDG��HQ�SDUWLFX�ODU�PXMHUHV��\�IDFLOLWDU�D�WRGRV�ORV�DGXOWRV�\�DGXOWDV� XQ� DFFHVR� HTXLWDWLYR� D� OD� (GXFD�FLyQ�%iVLFD�\�OD�(GXFDFLyQ�3HUPDQHQWH�
$SOLFDU� XQ� PpWRGR� GH DOIDEHWL]DFLyQ�ELOLQJ�H� WHQGLHQWH� DO� GHVDUUROOR� KXPDQR� GH�KRPEUHV� \� PXMHUHV� LQGtJHQDV� HQ� HO� PDUFR�GHO�UHVSHWR�D�VX�LGHQWLGDG�FXOWXUDO�\�HTXLGDG�GH�JpQHUR�
0HMRUDU� HO� QLYHO� HGXFDWLYR� GH� ORV�FLXGDGDQRV� \� ODV�FLXGDGDQDV�SDUDJXD\RV�DV�PD\RUHV� GH� ��� DxRV� TXH� QR� KDQ� WHQLGR�DFFHVR� R� QR� KDQ� FRQFOXLGR� OD� (GXFDFLyQ�(VFRODU�%iVLFD�
$XPHQWDU� HO� QLYHO� HGXFDWLYR� GH�MyYHQHV� \� DGXOWRV�DV� PDUJLQDGRV�DV� GHO�VLVWHPD�UHJXODU�GH�iUHDV�GLVWDQWHV���� 6XSULPLU� ODV� GLVSDULGDGHV� HQ� OD�HQVHxDQ]D�SULPDULD�\�VHFXQGDULD�GH�DTXt�DO�DxR������\�ORJUDU�DQWHV�GHO�DxR������PD\RU�HTXLGDG�VRFLDO��GH�JpQHUR��HQ�UHODFLyQ�FRQ�OD�HGXFDFLyQ�� HQ� SDUWLFXODU� JDUDQWL]DQGR� D� ODV�QLxDV� XQ� DFFHVR� SOHQR� \� HTXLWDWLYR� D� XQD�HGXFDFLyQ� EiVLFD� GH� EXHQD� FDOLGDG�� DVt�FRPR�XQ�EXHQ�UHQGLPLHQWR�

��� 'LVPLQXLU� ODV� GLVSDULGDGHV� HQ� OD�((%� \� OD�(GXFDFLyQ�PHGLD�� VXPLQLVWUDQGR�HTXLGDG�GHO�VHUYLFLR�HGXFDWLYR�HQ�FXDQWR�D�DFFHVR��HILFLHQFLD�\�FDOLGDG��HQWUH�JpQHURV�\�SULRUL]DQGR�D QLxRV�DV�HQ�]RQDV�UXUDOHV�
*DUDQWL]DU�OD�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�HQ�GLJQLGDG�\�GHUHFKR�\�SURPRYHU�OD�SURWHFFLyQ� LQWHJUDO�GH� OD� IDPLOLD�GDQGR�pQID�VLV�D�OD�PDWHUQLGDG�\�SDWHUQLGDG�UHVSRQVDEOH�
&RQWULEXLU� SDUD� OD� H[LVWHQFLD� GH�HVFXHODV� LQFOXVLYDV� TXH� UHVSRQGDQ�HILFD]PHQWH�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GH�WRGRV�ORV�DOXPQRV�\�DOXPQDV���� 0HMRUDU� WRGRV� ORV� DVSHFWRV�FXDOLWDWLYRV�GH�OD�HGXFDFLyQ�JDUDQWL]DQGR�ORV�SDUiPHWURV� PiV� HOHYDGRV�� SDUD� TXH� WRGRV�FRQVLJDQ� UHVXOWDGRV� GH� DSUHQGL]DMH�UHFRQRFLGRV� \� PHQVXUDEOHV�� HVSHFLDOPHQWH�

��� (OHYDU� HO� UHQGLPLHQWR� FXDOLWDWLYR�GH�OD�HGXFDFLyQ�SDUD�TXH�WRGRV�DGTXLHUDQ�FRQRFLPLHQWRV� GH� FRPSHWHQFLDV� EiVLFDV�HQ�HVSHFLDO�HQ�OHFWXUD��HVFULWXUD��DULWPpWLFD�\�FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV�
3URPRYHU�\�DSOLFDU�OD�SHUWLQHQFLD�GH OD�HGXFDFLyQ�DFWLYD�HQ�OD�VROXFLyQ�GH�ORV�SUREOH�PDV�HGXFDWLYRV�GHO�SDtV�
0HMRUDU� ORV� SURFHVRV� SHGDJyJLFRV� \�
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HQ� OHFWXUD�� HVFULWXUD�� DULWPpWLFD� \�FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV� GH� JHVWLyQ� HQ� ODV� HVFXHODV�� DSXQWDQGR� DO�PHMRUDPLHQWR�GHO�DSUHQGL]DMH�GH�ORV�DOXPQRV�\� DOXPQDV� HQ� OHQJXDMH�� PDWHPiWLFD� \�FLHQFLDV�

2IUHFHU� DOWHUQDWLYD� GLIHUHQFLDGD� GH�DSUHQGL]DMH�SDUD�ORV�ODV�QLxRV�DV�GH�((%�
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���8QLYHUVDOL]DU��FRQ� FDOLGDG� \�HTXLGDG� �UHVSH�WDQGR� OD� GLYHUVL�GDG��� HO�SUHHVFR�ODU� \� DPSOLDU OD�FREHUWXUD� GH� OD�HGXFDFLyQ� LQLFLDO�SDUD� QLxRV�DV�PHQRUHV� GH� ��DxRV�

$XPHQWDU� OD�FREHU�WXUD� EUXWD� GH� HGXFDFLyQ�LQLFLDO� GH� OD� SREODFLyQ� GH��� D� �� DxRV� HQ� � SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHUWXUD� QHWD� GHO�SUHHVFRODU�DO�����
$XPHQWDU� OD�FREHU�WXUD� EUXWD� DO� MDUGtQ� GH�LQIDQWHV� HQ� �� SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHU�WXUD� EUXWD� DO� MDUGtQ�PDWHUQDO� HQ� �� SXQWR� SRU�FHQWXDO�
$XPHQWDU� OD�FREHU�WXUD� EUXWD� DO� SUHHVFRODU�HQ�OD�]RQD�UXUDO�HQ�����
,QFUHPHQWDU� JUD�GXDOPHQWH� HQ� XQ� ��� OD�DWHQFLyQ� D� ORV�ODV� QL�xRV�DV�� PHQRUHV� GH� ��DxRV� PHGLDQWH� DO�WHUQDWLYDV� GH� HGXFDFLyQ�QR�IRUPDO�

$XPHQWDU� OD�FREHUWXUD� EUXWD� GH�HGXFDFLyQ� LQLFLDO� GH� OD�SREODFLyQ� GH� �� D� �� DxRV�HQ�� SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHU�WXUD�QHWD�GHO�SUHHVFRODU�D�����
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO� MDUGtQ�GH� LQIDQWHV� HQ� �� SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO� MDUGtQ�PDWHUQDO� �� SXQWR� SRU�FHQWXDO�
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO�SUHHVFRODU� HQ� OD� ]RQD�UXUDO�HQ�����

$XPHQWDU� OD�FREHUWXUD� EUXWD� GH�HGXFDFLyQ� LQLFLDO� GH� OD�SREODFLyQ� GH� �� D� �� DxRV�HQ�� SXQWRV�SRUFHQWXDOHV�
0DQWHQHU� OD�FREHUWXUD� QHWD� GHO�SUHHVFRODU�D������
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO� MDUGtQ�GH� LQIDQWHV� ��� SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO� MDUGtQ�PDWHUQDO�HQ�� SXQWRV�SRU�FHQWXDOHV�
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO�SUHHVFRODU� HQ� OD� ]RQD�UXUDO�HQ�����

���3URSLFLDU� HO� DF�FHVR�� OD� UHWHQ�FLyQ� \� FXOPLQD�FLyQ�HQ�WRGRV�ORV�FLFORV� GH� OD� ((%�FRQ� FDOLGDG�� GH�OD�PD\RUtD�GH�ODV�QLxDV� \� QLxRV��GDQGR� SULRULGDG�D� QLxRV�DV�HQ� VL�WXDFLRQHV�GH�YXO�QHUDELOLGDG�

$XPHQWDU� D� QLYHO�SDtV�D�7DVD� QHWD� GHO� ��� \����FLFOR�GH�OD�((%�D�����
7DVD� EUXWD� GHO� ���FLFOR�GH�((%�D�����
,QFUHPHQWDU� OD�7DVD� QHWD� GH� DFFHVR� DO��HU�� JUDGR� FRQ� XQ�FUHFLPLHQWR� SURPHGLR�DQXDO�GH������
'LVPLQXLU� HQ� OD�

$XPHQWDU� D� QLYHO�SDtV�D�7DVD� QHWD� GHO� ��� \����FLFOR�GH�OD�((%�D�����
7DVD� EUXWD� GHO� ���FLFOR�GH�((%�D�����
,QFUHPHQWDU� OD�7DVD� QHWD� GH� DFFHVR� DO��HU��JUDGR����HQ���DxRV�
'LVPLQXLU� HQ� OD�]RQD�UXUDO�HQ�

$XPHQWDU� D� QLYHO�SDtV�D�7DVD� QHWD� GHO� ��� \���� FLFOR� GH� OD� ((%� D������
7DVD� EUXWD� GHO� ���FLFOR�GH�((%�D�����
,QFUHPHQWDU� OD�7DVD� QHWD� GH� DFFHVR� DO��HU��JUDGR����HQ���DxRV�
'LVPLQXLU� HQ� OD�

�� 0HWDV� GH� UHWHQFLyQ� HODERUDGDV� HQ� EDVH� D� SUR\HFFLRQHV� GH� PDWUtFXOD� FRQ� XQ� JUDGR� GH� PHMRUD� HQ� OD� HGXFDFLyQ��GLVPLQXFLyQ�GHO�����GH�OD�UHSLWHQFLD�\�OD�GHVHUFLyQ�HQ������FDGD���DxRV��� 0HWD�D�VHU�FRQVLGHUDGD�HQ�EDVH�D�OD�SRVLELOLGDG�GH�JHQHUDU�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�OD�'*((&��� 6HJ~Q�WHQGHQFLD�\�����VHJ~Q�PHWD�3ODQ������



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
]RQD�UXUDO�HQ����OD�UHSLWHQFLD�GHO����\����FLFOR�GH�OD�((%����� OD� GHVHUFLyQ�GHO� ��� \� ��� FLFOR� GH� OD�((%� ���OD�UHSLWHQFLD�GHO����FLFOR�GH�OD�((%���� OD� GHVHUFLyQ�GHO����FLFOR�GH�OD�((%�

5HWHQFLyQ�� GH����� ORV� QLxRV�DV� TXH�LQLFLDURQ�HO����JUDGR�HQ�HO�DxR� ����� FXOPLQHQ� HO� ���JUDGR�HQ�HO�DxR������
/RJUDU� OD� QR�H[FOX�VLyQ� �UHSLWHQFLD� \�DEDQGRQR�� GHO� ���� GH�ORV� QLxRV� \� MyYHQHV� FRQ�GLILFXOWDG�HQ�HO�DSUHQGL]D�MH� \�R� FRQ� WUDVWRUQRV� GH�FRQGXFWD� �SHUVRQDV� FRQ�OLPLWDFLRQHV� \� FDSD�FLGDGHV�H[FHSFLRQDOHV��
,QFRUSRUDU�� DO�����GH� OD� SREODFLyQ� SREUH� HQ�OD�((%��WRGRV�ORV�FLFORV��

���OD�UHSLWHQFLD�GHO����\����FLFOR�GH�OD�((%����� OD� GHVHUFLyQ�GHO� ��� \� ��� FLFOR� GH� OD�((%� ���OD�UHSLWHQFLD�GHO����FLFOR�GH�OD�((%���� OD� GHVHUFLyQ�GHO����FLFOR�GH�OD�((%�
(OHYDU� DO� ����� OD�UHWHQFLyQ� GH� ORV� QLxRV�DV�TXH� LQLFLDURQ� HO� ��� JUDGR�HQ� HO� DxR� ����� FXOPLQHQ�HO� ��� JUDGR� HQ� HO� DxR������ �VHJ~Q� SUR\HFFLR�QHV�GH�OD�'3(,��

,QFRUSRUDU� DO� ����GH� OD� SREODFLyQ� SREUH� HQ�OD�((%��WRGRV�ORV�FLFORV��

]RQD�UXUDO�D�HQ����OD�UHSLWHQFLD�GHO����\����FLFOR�GH�OD�((%����� OD� GHVHUFLyQ�GHO� ��� \� ��� FLFOR� GH� OD�((%� ���OD�UHSLWHQFLD�GHO����FLFOR�GH�OD�((%����� OD� GHVHUFLyQ�GHO����FLFOR�GH�OD�((%�
(OHYDU� OD� UHWHQFLyQ�DO� ���� GH� ORV� QLxRV�DV�TXH� LQLFLDURQ� HO� ��� JUDGR�HO�DxR������FXOPLQH�HO����JUDGR�HQ�HO�DxR������

,QFRUSRUDU� DO� ����GH� OD� SREODFLyQ� SREUH� HQ�OD�((%��WRGRV�ORV�FLFORV����� 9HODU�SRU� OD�DGHFXDFLyQ�GH� OD�HGXFDFLyQ� D� ODV�QHFHVLGDGHV� GH�DSUHQGL]DMHV� SD�UD� OD� YLGD� GH� My�YHQHV�\�DGXOWRV�

$OIDEHWL]DU� D� ������SHUVRQDV� �HQ� HVSHFLDO� GH����D����DxRV��FRQ�SURJUD�PDV� GH� HGXFDFLyQ�SHUPDQHQWH� SDUD� HO�WUDEDMR� HQWUH� HO� ����� DO������

$OIDEHWL]DU� D�������� SHUVRQDV� �HQ�HVSHFLDO�GH����D����DxRV��FRQ�SURJUDPDV�GH�HGXFD�FLyQ� SHUPDQHQWH� SDUD� HO�WUDEDMR� HQWUH� HO� ����� DO������

$OIDEHWL]DU� D�������� SHUVRQDV� �HQ�HVSHFLDO�GH����D����DxRV��FRQ�SURJUDPDV�GH�HGXFD�FLyQ� SHUPDQHQWH� SDUD� HO�WUDEDMR� HQWUH� HO� ����� DO������
��� 5HGXFLU�DO� DxR� ����� HO�Q~PHUR� GH�MyYHQHV� DQDO�IDEHWR�D�OD�PLWDG��HQ�SDUWLFXODU�PX�MHUHV��\�IDFLOLWDU�D�WRGRV� ORV�DGXOWRV�\� DGXOWDV� XQ� DF�FHVR�HTXLWDWLYR�D�OD�(GXFDFLyQ�%i�VLFD� \� OD� (GXFD�FLyQ� 3HUPDQHQ�WH�

5HGXFLU� HQ� �������HO� Q~PHUR� GH� DQDO�IDEHWRV�DV� GH� ��� DxRV� \�PiV�� FRQ� SURJUDPDV� GH�HGXFDFLyQ� SHUPDQHQWH�HQWUH�HO������DO������
5HGXFLU� GH� �������DxR����������DO�������HO�QLYHO�GH�DQDOIDEHWLVPR�GH�PXMHUHV� UXUDOHV�� \� GH������� D� ����� GH�KRPEUHV�UXUDOHV�

5HGXFLU� HQ� �������HO� Q~PHUR� GH� DQDOIDEH�WRV�DV�GH����DxRV�\�PiV��FRQ� SURJUDPDV� GH�HGXFDFLyQ� SHUPDQHQWH�HQWUH�HO������DO������
5HGXFLU� D� ����� HO�QLYHO�GH�DQDOIDEHWLVPR�GH�PXMHUHV�UXUDOHV��\�D������GH� KRPEUHV� UXUDOHV� FRQ�SURJUDPDV� GH� HGXFDFLyQ�SHUPDQHQWH�HQWUH�HO������DO������

5HGXFLU�HQ���������HO� Q~PHUR� GH� DQDOIDEH�WRV�DV�GH����DxRV�\�PiV��FRQ�SURJUDPDV�GH�HGXFD�FLyQ� SHUPDQHQWH� HQWUH� HO������DO������
5HGXFLU� DO� ����� HO�QLYHO�GH�DQDOIDEHWLVPR�GH�PXMHUHV�UXUDOHV��\�D������GH� KRPEUHV� UXUDOHV� FRQ�SURJUDPDV� GH� HGXFDFLyQ�SHUPDQHQWH� HQWUH� HO�����DO������
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���'LVPLQXLU� ODV�GLVSDULGDGHV� HQ�OD�((%�\� OD�(GX�FDFLyQ� PHGLD��VXPLQLVWUDQGR�HTXLGDG� GHO� VHU�YLFLR� HGXFDWLYR�HQ� FXDQWR� D� DF�FHVR��HILFLHQFLD�\�FDOLGDG��HQWUH�Jp�QHURV�\�SULRUL]DQ�GR�D�QLxRV�DV�HQ�]RQDV�UXUDOHV�

$XPHQWDU� HO�DFFHVR�DO�SULPHU�FXUVR�GH�OD�(0�D�����
$XPHQWDU� OD�FREHU�WXUD� GHO� SULPHU� FXUVR� D�����
$XPHQWDU� OD�FREHU�WXUD�QHWD�GH�OD�(0�D�����
$XPHQWDU� OD� WDVD�GH� VXSHUYLYHQFLD� SRU� Jp�QHUR�HQ�����
$XPHQWDU� OD� WDVD�GH�WUDQVLFLyQ�HQ����GH�OD�HQVHxDQ]D� VHFXQGDULD�SRU�JpQHUR�
$XPHQWDU� OD� WDVD�QHWD� GH� HVFRODUL]DFLyQ�SRU�]RQD�HQ�����
'LVPLQXLU� OD� WDVD�GH�UHSLWHQFLD�SRU�]RQD�HQ����
$XPHQWDU� OD� WDVD�GH� VXSHUYLYHQFLD� SRU� ]R�QD�HQ�����
$XPHQWDU� OD� WDVD�GH� WUDQVLFLyQ� D� OD� HQVH�xDQ]D� VHFXQGDULD� SRU�]RQD�HQ����

$XPHQWDU� HO�DFFHVR�DO�SULPHU�FXUVR�GH�OD�(0�DO�����
$XPHQWDU� OD�FREHUWXUD� GHO� SULPHU�FXUVR�GH�OD�(0�DO�����
$XPHQWDU� OD�FREHUWXUD�QHWD�GH�OD�(0�D�����
$XPHQWDU� OD� WDVD�GH� VXSHUYLYHQFLD� SRU� Jp�QHUR�HQ�����
$XPHQWDU� OD� WDVD�GH�WUDQVLFLyQ�HQ����GH�OD�HQVHxDQ]D� VHFXQGDULD�SRU�JpQHUR�
$XPHQWDU� OD� WDVD�QHWD� GH� HVFRODUL]DFLyQ�SRU�]RQD�HQ�����
'LVPLQXLU� OD� WDVD�GH�UHSLWHQFLD�SRU�]RQD�HQ����
$XPHQWDU� OD� WDVD�GH� VXSHUYLYHQFLD� SRU� ]R�QD�HQ�����
$XPHQWDU� OD� WDVD�GH� WUDQVLFLyQ� D� OD� HQVH�xDQ]D� VHFXQGDULD� SRU�]RQD�HQ����

$XPHQWDU� HO�DFFHVR�DO�SULPHU�FXUVR�GH�OD�(�0�DO�����
$XPHQWDU� OD�FREHUWXUD� GHO� SULPHU�FXUVR�GH�OD�(0�DO�����
$XPHQWDU� OD�FREHUWXUD� GH� OD� (0� D�����
$XPHQWDU� OD� 7DVD�GH� VXSHUYLYHQFLD� SRU�JpQHUR�HQ�����
$XPHQWDU� OD� WDVD�GH�WUDQVLFLyQ�HQ����GH�OD�HQVHxDQ]D VHFXQGDULD�SRU�JpQHUR�
$XPHQWDU� OD� WDVD�QHWD� GH� HVFRODUL]DFLyQ�SRU�]RQD�HQ�����
'LVPLQXLU� OD� WDVD�GH�UHSLWHQFLD�SRU�]RQD�HQ����
$XPHQWDU� OD� WDVD�GH� VXSHUYLYHQFLD� SRU� ]R�QD�HQ�����
$XPHQWDU� OD� WDVD�GH� WUDQVLFLyQ� D� OD� HQVH�xDQ]D� VHFXQGDULD� SRU�]RQD�HQ������� (OHYDU�HO� UHQGLPLHQWR�FXDOLWDWLYR� GH� OD�HGXFDFLyQ� SDUD�TXH� WRGRV�DGTXLHUDQ�FRQRFLPLHQWRV�GH� FRPSHWHQFLDV�EiVLFDV�HQ�HVSH�FLDO� HQ� OHFWXUD��HVFULWXUD�� DULWPp�WLFD� \� FRPSHWHQ�FLDV� SUiFWLFDV�HVHQFLDOHV�

(OHYDU� ORV� QLYHOHV�GH� ORJURV� HQ� ��� HQ� &R�PXQLFDFLyQ�����HQ�0DWH�PiWLFD�� HQ� WRGRV� ORV� JUD�GRV�ILQHV�GH�FLFORV�GH� ORV�QLYHOHV�HGXFDWLYRV��

(OHYDU� ORV� QLYHOHV�GH� ORJURV� HQ� ��� HQ� &R�PXQLFDFLyQ�����HQ�0DWH�PiWLFD�� HQ� WRGRV� ORV� JUD�GRV�ILQHV�GH�FLFORV�GH� ORV�QLYHOHV�HGXFDWLYRV�

(OHYDU� ORV� QLYHOHV�GH� ORJURV� HQ� ��� HQ� &R�PXQLFDFLyQ�����HQ�0DWH�PiWLFD�� HQ� WRGRV� ORV� JUD�GRV�ILQHV�GH�FLFORV�GH� ORV�QLYHOHV�HGXFDWLYRV�

+��)RUWDOH]DV�\�GHELOLGDGHV�TXH�IDFLOLWDQ�X�REVWDFXOL]DQ�HO�ORJUR�GHO�REMHWLYR)RUWDOH]DV�GHO�3ODQ�1DFLRQDO�(37� 0HMRUDPLHQWR�JUDGXDO�GH�ODV�LQIUDHVWUXFWXUDV�GH�ODV�HVFXHODV�\�UHFXUVRV�PDWHULDOHV�SDUD�OD�
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FRQIRUPDFLyQ�GH�XQ�DPELHQWH�PiV�DGHFXDGR�SDUD�HO�DSUHQGL]DMH�� &DSDFLWDFLyQ� D� ORV� GRFHQWHV� VREUH� WRGR� HQ� ODV� iUHDV� GH� OHFWR�HVFULWXUD�� PDWHPiWLFD� \�JHVWLyQ�HGXFDWLYD�� ,QVWDODFLyQ� \� IXQFLRQDPLHQWR�GH� ORV�HVSDFLRV�GH�FDSDFLWDFLyQ�HQWUH�GRFHQWHV��FtUFXORV�GH�DSUHQGL]DMH��� 0D\RU�DFWLWXG�FUtWLFD�\�FUHDWLYD�GH�ORV�DOXPQRV�\�DOXPQDV�� 0iV�DFHUFDPLHQWR�GH�ORV�SDGUHV�\�ODV�PDGUHV�KDFLD�VXV�HVFXHODV�� 1XHYR�6LVWHPD�GH�6XSHUYLVLyQ�HQ�IXQFLRQDPLHQWR�

'HELOLGDGHV�GHO�3ODQ�1DFLRQDO�(37� 'pELO�LQYROXFUDPLHQWR�GH�LQVWLWXFLRQHV�HFRQyPLFDV�\�SROtWLFDV�FRQ�ORV�REMHWLYRV�HGXFDWLYRV�� ,QVXILFLHQWH�YDORUDFLyQ�GH�OD�HGXFDFLyQ�SRU�SDUWH�GH�OD�SREODFLyQ�� ,QVXILFLHQWH�FDSDFLGDG�ILQDQFLHUD�GHO�(VWDGR�SDUD�DVXPLU�ORV�FRVWRV�GH�OD�HGXFDFLyQ�� &DPELRV�VXFHVLYRV�GH�DXWRULGDGHV�PLQLVWHULDOHV��OR�TXH�LPSRVLELOLWD�GDU�FRQWLQXLGDG�SOHQD�D�ORV�REMHWLYRV�HGXFDWLYRV�� %DMR� LQYROXFUDPLHQWR� GH� ORV� JUHPLRV� GRFHQWHV� HQ� HO� DSR\R� D� ORV� REMHWLYRV� HGXFDWLYRV�QDFLRQDOHV�� %DMR�LQYROXFUDPLHQWR�GH�ORV�PLHPEURV�GH�ORV�&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ�FRQ�OD�WDUHD�HGXFDWLYD�� )DOWD� GH� FRRUGLQDFLyQ� GH� VXPLQLVWURV� GH� UHFXUVRV� HQWUH� HO� 0(&�� JREHUQDFLRQHV� \�PXQLFLSLRV�HQ�EDVH�D�FULWHULRV�GH�SULRULGDG�GH�REMHWLYRV�� ,QVXILFLHQFLD�GHO�VLVWHPD�HQ�IRUPDU�RSRUWXQDPHQWH�HO�Q~PHUR�GH�GRFHQWHV�UHTXHULGRV�SDUD�LPSOHPHQWDU�HVSHFLDOPHQWH�HO����FLFOR�GH�OD�((%�\�OD�(GXFDFLyQ�0HGLD�� $XVHQFLD� GH� XQ� SODQ� GH� FRQWUDWDFLyQ� \� SURPRFLyQ� GH� GRFHQWHV� HQ� EDVH� D� FULWHULRV� GH�HILFLHQFLD�HQ�VX�GHVHPSHxR�
$PHQD]DV�GHO�3ODQ�1DFLRQDO�(37� ,QHVWDELOLGDG�SROtWLFD�� ,QVXILFLHQWH�FDSDFLGDG�WpFQLFD�GHO�0(&�SDUD�DIURQWDU�ORV�FRPSURPLVRV�GH�(37�� )RUPXODFLyQ�GHO�SUHVXSXHVWR�GHO�0(&�FRQ�HO�FULWHULR�EDVH����OR�TXH�LPSLGH�OD�H[SDQVLyQ�GHO�PLVPR�HQ�EDVH�D�SULRULGDGHV�HGXFDWLYDV�� ,QVWDXUDFLyQ�SDUFLDO�GH�OD�GHPRFUDFLD�� 'HFUHFLPLHQWR�HFRQyPLFR�\�DOWRV�QLYHOHV�GH�SREUH]D�� ,QVXILFLHQFLD�HQ� OD� UHFDXGDFLyQ� ILVFDO�� OR�TXH� LPSLGH�HO�VXPLQLVWUR�GH� UHFXUVRV�ILQDQFLHURV�HQ�FXDQWtD�\�SHUWLQHQFLD�DO�VHFWRU�HGXFDWLYR�,��)RUWDOH]DV�\�GHELOLGDGHV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�PHWDV�D�FRUWR�SOD]R2EMHWLYRV�1DFLRQDOHV�(37 )RUWDOH]DV�\�'HELOLGDGHV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�2EMHWLYRV�\�0HWDV�HQ�HO�FRUWR�SOD]R2EMHWLYRV ���� )RUWDOH]DV 'HELOLGDGHV��� 8QLYHUVDOL]DU��FRQ� FDOLGDG� \� HTXLGDG��UHVSHWDQGR� OD�GLYHUVLGDG��� HO�SUHHVFRODU� \� DPSOLDU� OD�FREHUWXUD� GH� OD� HGX�FDFLyQ� LQLFLDO� SDUD� QL�xRV�DV� PHQRUHV� GH� ��DxRV

$XPHQWDU� OD�FREHUWXUD� EUXWD� GH�HGXFDFLyQ� LQLFLDO� GH� OD�SREODFLyQ� GH� �� D� ��DxRV� HQ� �� SXQWRV�SRUFHQWXDOHV�
$XPHQWDU� OD�FREHUWXUD� QHWD� GHO�SUHHVFRODU�DO�����
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO�MDUGtQ� GH� LQIDQWHV� HQ� ��SXQWRV�SRUFHQWXDOHV�

3ODQ�1DFLRQDO�GH�(GXFDFLyQ� ,QLFLDO�HODERUDGR�
3UpVWDPR� GHO�%,'� SDUD� OD� HMHFXFLyQ�GHO� 3ODQ� 1DFLRQDO� GH�(GXFDFLyQ�,QLFLDO��(,��
([SHULHQFLDV�SRVLWLYDV� HQ� OD�HGXFDFLyQ� QR� HV�FRODUL]DGD� GH� QLxRV�DV�PHQRUHV�GH���DxRV�

,QVXILFLHQWH�Q~PHUR� GH� GRFHQWHV�FRQ� IRUPDFLyQ�HVSHFtILFD�SDUD�HO�QLYHO�,QLFLDO� HQ�HMHUFLFLR� �DOWR�Q~PHUR� GH� GRFHQWHV�FRQ� IRUPDFLyQ� SDUD�((%����\����FLFOR��\�HQ�IRUPDFLyQ�
%DMR� LQWHUpV� GH�ORV� SDGUHV� GH� OD� HGX�FDFLyQ� LQLFLDO� HQ� HVSH�FLDO�HQ�HO�LQWHULRU�
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$XPHQWDU� OD�FREHUWXUD� EUXWD� DO�MDUGtQ� PDWHUQDO� HQ� ��SXQWR�SRUFHQWXDO�
$XPHQWDU� OD�FREHUWXUD� EUXWD� DO�SUHHVFRODU� HQ� OD� ]RQD�UXUDO�HQ�����
,QFUHPHQWDU� JUD�GXDOPHQWH�HQ�XQ����OD�DWHQFLyQ� D� ORV�ODV� QL�xRV�DV�� PHQRUHV� GH� ��DxRV�PHGLDQWH� DOWHUQD�WLYDV� GH� HGXFDFLyQ� QR�IRUPDO�

&UHFLPLHQWR�KLVWyULFR� HOHYDGR� GH� OD�PDWUtFXOD� GHO�3UHHVFRODU�
,QWHUpV� GH� ODV�DXWRULGDGHV� SRU�DXPHQWDU� OD� FREHUWXUD�GHO�SUHHVFRODU�
0DQGDWR� HQ� OD�/H\� *HQHUDO� GH�(GXFDFLyQ� GHREOLJDWRULHGDG� GHO� SUH�HVFRODU�
5HG� GH� WpFQLFRV�]RQDOHV� \�GHSDUWDPHQWDOHV��RUJDQL]DGRV� \� IRUPD�GRV� SDUD� HO� QLYHO� GH�(GXFDFLyQ�,QLFLDO�
,QWHUpV� GH� OD�6HFUHWDUtD� GH� OD� 1LxH]�\� OD� $GROHVFHQFLD� HQ�DSR\DU�DO�SURJUDPD�

,QVXILFLHQWHV�WpFQLFRV� HQ� OD�$GPLQLVWUDFLyQ� &HQWUDO�GHO�0(&��SDUD�DIURQWDU�ORV�UHTXHULPLHQWRV�
,QVXILFLHQFLD� GH�UHFXUVRV� ILQDQFLHURV�SDUD� HO� SDJR� GH�YLiWLFRV� SDUD� HO�PRQLWRUHR� HIHFWLYR� GH�ORV�SURJUDPDV�GH�(,�
3RFD� FUHDFLyQ�GH�VHFFLRQHV�GHELGR�DO�EDMR� SUHVXSXHVWR�DVLJQDGR� DO� 0(&� SDUDFUHFHU� DO� ULWPR� UHTXH�ULGR�VHJ~Q�OD�WHQGHQFLD�GH�OD�PDWUtFXOD�
/D� DXVHQFLD� GH�SURJUDPDV� TXH� GHQ�FXHQWD� GHO� tQGLFH� R�QLYHO� GH� GHVDUUROOR� GH�ORV�ODV� QLxRV�DV� HQ� ODV�IXQFLRQHV� EiVLFDV� GH�DSUHQGL]DMH� HQ� HO�PRPHQWR�GHO�DFFHVR�DO����JUDGR�GH�OD�((%�
0DUFR OHJDO� DOJR�FRQIXVR� HQ� FXDQWR� D�ORV�PDQGDWRV�GH�OD�(,���� 3URSLFLDU� HO�DFFHVR�� OD� UHWHQFLyQ� \�FXOPLQDFLyQ� HQ� WRGRV�ORV� FLFORV� GH� OD� ((%�FRQ� FDOLGDG�� GH� OD�PD\RUtD�GH� ODV�QLxDV�\�QLxRV�� GDQGR� SULRULGDG�D� QLxRV�DV� HQ�VLWXDFLRQHV�GH�YXOQHUD�ELOLGDG�

$XPHQWDU�D�QLYHO�SDtV�D�7DVD�QHWD�GHO����\� ��� FLFOR� GH� OD� ((%� D�����
7DVD�EUXWD�GHO����FLFOR�GH�((%�D�����
,QFUHPHQWDU� OD�WDVD�QHWD�GH�DFFHVR�DO��HU�� JUDGR� FRQ� XQ�FUHFLPLHQWR� SURPHGLR�DQXDO�GH������
'LVPLQXLU� HQ� OD�]RQD�UXUDO�HQ���� OD� UHSLWHQFLD�GHO� ��� \� ��� FLFOR� GH� OD�

3URJUDPD� GH�)RUWDOHFLPLHQWR� GH� OD�((%�LPSOHPHQWDGR�
&DQWLGDG�VXILFLHQWH� GH� GRFHQWHV�SDUD�((%����\����FLFOR�
1XHYR� VLVWHPD�GH� VXSHUYLVLyQ�HGXFDWLYD� TXH� SHUPLWH�XQ� DFRPSDxDPLHQWR�SHGDJyJLFR� PiV�HIHFWLYR�
7UDQVIHUHQFLD�JUDGXDO� GH�FRPSHWHQFLDV�GHO�1LYHO�&HQWUDO�D�ODV�LQVWDQFLDV�

,QVXILFLHQFLD� GH�UHFXUVRV� ILQDQFLHURV�TXH� SHUPLWDQ��UHSRVLFLyQ� GH� OLEURV��FUHDFLyQ� GH� VHFFLRQHV�HQ� EDVH� D� ORV�UHTXHULPLHQWRV� GHO� FUH�FLPLHQWR� YHJHWDWLYR� GH�OD�PDWUtFXOD�
,QVXILFLHQFLD� GHO�Q~PHUR� GH� GRFHQWHV�QHFHVDULRV� SDUD� ((%���� FLFOR�� TXH�DFRPSDxHQ�HO�DXPHQWR�GH�OD�PDWUtFXOD�
([FHVR� GH�GRFHQWHV� SDUD� ((%� ���

�� 0HWDV� GH� UHWHQFLyQ� HODERUDGDV� HQ� EDVH� D� SUR\HFFLRQHV� GH� PDWUtFXOD� FRQ� XQ� JUDGR� GH� PHMRUD� HQ� OD� HGXFDFLyQ��GLVPLQXFLyQ�GHO�����GH�OD�UHSLWHQFLD�\�OD�GHVHUFLyQ�HQ������FDGD���DxRV��� 0HWD�D�VHU�FRQVLGHUDGD�HQ�EDVH�D�OD�SRVLELOLGDG�GH�JHQHUDU�OD�LQIRUPDFLyQ�SRU�SDUWH�GH�OD�'*((&�
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((%� ����OD�GHVHUFLyQ�GHO� ��� \� ��� FLFOR� GH� OD�((%� ��� OD� UHSLWHQFLD�GHO����FLFOR�GH�OD�((%����OD�GHVHUFLyQ�GHO����FLFOR�GH�OD�((%�

5HWHQFLyQ�� GH����� ORV� QLxRV�DV� TXH�LQLFLDURQ�HO����JUDGR�HQ�HO� DxR� ����� FXOPLQHQ�HO� ��� JUDGR� HQ� HO� DxR������
/RJUDU� OD� QR�H[FOXVLyQ� �UHSLWHQFLD� \�DEDQGRQR�� GHO� ����GH�ORV�QLxRV�\�MyYHQHV�FRQ�GLILFXOWDG� HQ� HO�DSUHQGL]DMH� \�R� FRQ�WUDVWRUQRV� GH� FRQGXFWD��SHUVRQDV� FRQ�OLPLWDFLRQHV� \� FDSD�FLGDGHV� H[FHSFLRQD�OHV��
,QFRUSRUDU�� DO����� GH� OD� SREODFLyQ�SREUH HQ�OD�((%��WRGRV�ORV�FLFORV��

GHSDUWDPHQWDOHV�
$SR\R� GH� HQWHV�VXEQDFLRQDOHV� \� GH� ODV�$VRFLDFLRQHV�
0D\RU� DSHUWXUD�GH� ODV� HVFXHODV� D� OD�FRPXQLGDG�HGXFDWLYD�
6LVWHPD� GH�LQIRUPDFLyQ� \�HYDOXDFLyQ� LPSOHPHQ�WDGR��SDUD�KDFHU�VHJXL�PLHQWR�D�OD�5HIRUPD�GH�OD�((%�

\� ��� FLFOR� SDUD� ORV�UHTXHULPLHQWRV� GH� OD�GHPDQGD�� FUHDQGR� XQ�DOWR� Q~PHUR� GH�GHVHPSOHDGRV� R� OD�VXEXWLOL]DFLyQ� GH� ORV�PLVPRV�
,QVXILFLHQWHV�WpFQLFRV� HQ� OD�$GPLQLVWUDFLyQ� &HQWUDO�GHO�0(&��HQ�HO�iUHD�GH�((%� \� &XUUtFXOXP�� SD�UD� DIURQWDU� ORV� UHTXHUL�PLHQWRV�
'pELO� FDSDFLGDG�GH� PRQLWRUHR� GH� ORV�SURJUDPDV�SRU� IDOWD� GH�UHFXUVRV� SDUD� ORV�YLiWLFRV� \� OD� LQVXIL�FLHQFLD� GHO� Q~PHUR� GH�VXSHUYLVRUHV� WpFQLFR�SHGDJyJLFR� HQ� FLHUWDV�]RQDV�GHO�SDtV�

��� 9HODU� SRU� OD�DGHFXDFLyQ� GH� OD�HGXFDFLyQ� D� ODV�QHFHVLGDGHV� GH�DSUHQGL]DMHV� SDUD� OD�YLGD�GH�MyYHQHV�\�DGXO�WRV�

$OIDEHWL]DU� ������D� SHUVRQDV� �HQ� HVSH�FLDO� GH� ��� D� ��� DxRV��FRQ� SURJUDPDV� GH�HGXFDFLyQ� SHUPDQHQWH�SDUD�HO� WUDEDMR�HQWUH�HO������DO������

3URJUDPD� GH�FDSDFLWDFLyQ� ODERUDO�EiVLFD� HQ� SURFHVR� GH�UHIRUPD� FRQ� PLUDV� D�VHU� GHVDUUROODGR� HQ�IRUPD� SDUDOHOD� DO�SURJUDPD�GH�HGXFDFLyQ�EiVLFD� ELOLQJ�H� GH�MyYHQHV�\�DGXOWRV�
3URJUDPDV�&,$&�FRQ� LPSDFWR� SRVLWLYR� D�QLYHO� GHSDUWDPHQWDO� HQ�HO� PHMRUDPLHQWR� GH� OD�FDOLGDG� GH� YLGD� GH� OD�SREODFLyQ��\�FRQ�SRVLEL�OLGDGHV�GH�VHU�H[SDQGL�GDV�D�QLYHO�QDFLRQDO�
5HIRUPD�(GXFDWLYD� GHO� 1LYHO�0HGLR� HQ� PDUFKD� ����FXUVR� HQ� HO� SUHVHQWH�DxR��

,QVXILFLHQWH�LQYROXFUDPLHQWR� \�DFRPSDxDPLHQWR� GH�ORV� \� ODV� VXSHUYLVR�UHV�DV� WpFQLFR�SHGDJy�JLFRV� DO� QLYHO� GH� HGX�FDFLyQ� SHUPDQHQWH� HQ�OD� HMHFXFLyQ� GH� SUR�JUDPDV�QR�IRUPDOHV�GH�HGXFDFLyQ�SDUD�OD�YLGD�
)DOWD� GH� XQ�GLDJQyVWLFR�GH�OD�PDQR�GH� REUD� UHTXHULGD� SRU�ORV� GHSDUWDPHQWRV�JHRJUiILFRV�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
���5HGXFLU�DO�DxR������ HO� Q~PHUR� GH�MyYHQHV�DQDOIDEHWR�D�OD�PLWDG�� HQ� SDUWLFXODU�PXMHUHV�� \� IDFLOLWDU� D�WRGRV� ORV� DGXOWRV� \�DGXOWDV� XQ� DFFHVR�HTXLWDWLYR� D� OD�(GXFDFLyQ� %iVLFD� \� OD�(GXFDFLyQ�3HUPDQHQWH�

5HGXFLU� HQ�������� HO� Q~PHUR� GH�DQDOIDEHWRV�DV� GH� ���DxRV� \� PiV� FRQ�SURJUDPDV� GH� HGX�FDFLyQ� SHUPDQHQWH�HQWUH�HO������DO������
5HGXFLU� GH��������DxR����������DO������� HO� QLYHO� GH�DQDOIDEHWLVPR� GH�PXMHUHV� UXUDOHV�� \� D������GH�KRPEUHV�UXUD�OHV�

3URJUDPD�352'(3$� HQ�HMHFXFLyQ� \� FRQ� SR�VLELOLGDGHV� GH� H[SDQ�VLyQ� \� TXH� FXHQWD� FRQ�ILQDQFLDPLHQWR� GHO� *R�ELHUQR�(VSDxRO�
&DSDFLGDG� GH�JHVWLyQ� GHO� SURJUDPD�352'(3$� \� GHO�SURJUDPD� %L�$OIDEHWL]DFLyQ�

,QVXILFLHQWH�FDQWLGDG� GH� SHUVRQDO�WpFQLFR� HQ� OD�DGPLQLVWUDFLyQ� FHQWUDO�GHO� 0(&� �HGXFDFLyQ�SHUPDQHQWH�� SDUD�DIURQWDU� ORV� UHTXHUL�PLHQWRV�HQ�OD�HMHFXFLyQ�GH� ORV� QXHYRV� SURJUD�PDV�SURSXHVWRV�
$OWR� FRVWR� GH� XQ�SURJUDPD� GH�(GXFDFLyQ� %iVLFD�%LOLQJ�H�
,QVXILFLHQFLD� H�LQDGHFXDGD� IRUPDFLyQ�GH� GRFHQWHV� SDUD�HGXFDU�D�DGXOWRV�
'pELO� PRQLWRUHR�D� LQVWLWXFLRQHV�HGXFDWLYDV� GH� RIHUWD�SULYDGD HQ� OD�PRGDOLGDG� GH� (GXFD�FLyQ�%iVLFD�GH�-yYHQHV�\�$GXOWRV�
%DMR� Q~PHUR� GH�PDWULFXODGRV� HQ� ]RQDV�GLVWDQWHV�� OR� TXH� HOHYD�VXVWDQFLDOPHQWH�HO�FRV�WR�XQLWDULR�SRU�DOXPQR�D�MyYHQHV�\�DGXOWRV�DV���� 'LVPLQXLU� ODV�GLVSDULGDGHV�HQ�OD�((%�\� OD� (GXFDFLyQ� PHGLD��VXPLQLVWUDQGR� HTXLGDG�GHO� VHUYLFLR� HGXFDWLYR�HQ� FXDQWR� D� DFFHVR��HILFLHQFLD�\�FDOLGDG��HQ�WUH� JpQHURV� \� SULRUL�]DQGR� D� QLxRV�DV� HQ�]RQDV�UXUDOHV�

$XPHQWDU� HO�DFFHVR� DO� SULPHU� FXUVR�GH�OD�(0�D�����
$XPHQWDU� OD�FREHUWXUD� GHO� SULPHU�FXUVR�D�����
$XPHQWDU� OD�FREHUWXUD� QHWD� GH� OD�(0�D�����
$XPHQWDU�OD�WDVD�GH� VXSHUYLYHQFLD� SRU�JpQHUR�HQ�����
$XPHQWDU�OD�WDVD�GH�WUDQVLFLyQ�HQ����GH�OD� HQVHxDQ]D� VHFXQ�GDULD�SRU�JpQHUR�

5HIRUPD�(GXFDWLYD� GHO� 1LYHO�0HGLR� HQ� PDUFKD� ����FXUVR� HQ� HO� SUHVHQWH�DxR��
(YDOXDFLyQ� GHO�SURJUDPD� 35,20(�SRVLWLYD� SRU� OR� TXH� VH�SUHWHQGH�H[SDQGLUOR�
3ODQ�1DFLRQDO�GH�,JXDOGDG� GH�RSRUWXQLGDGHV� HQWUH�KRPEUHV� \� PXMHUHV��DFWXDOPHQWH� GLVHxDGR��FRQ� HVWUDWHJLDV�HVSHFtILFDV�HQ�HO�VHFWRU�HGXFDFLyQ�
,QGLFDGRUHV�

,QVXILFLHQFLD� HQ�HO� Q~PHUR� GH� WpFQLFRV�HQ� OD� DGPLQLVWUDFLyQ�FHQWUDO� GHO�0(&� �GH� OD�'LUHFFLyQ�GH�(GXFDFLyQ�0HGLD�� SDUD� DIURQWDU�ORV�UHTXHULPLHQWRV�
1~PHUR� GH�GRFHQWHV� LQVXILFLHQWHV�HQ�ODV�iUHDV�UHTXHULGDV�SDUD� LPSOHPHQWDU� OD�5HIRUPD� GH� OD�(GXFDFLyQ�0HGLD�
'RFHQWHV�SOXULHPSOHDGRV�� PiV�FRQRFLGRV� FRPR�³GRFHQWHV� WD[LV´� �TXH�UHFRUUHQ� GLVWLQWDV� LQVWL�WXFLRQHV��TXH�QR�SHUPL�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
$XPHQWDU�OD�WDVD�QHWD� GH� HVFRODUL]DFLyQ�SRU�]RQD�HQ�����
'LVPLQXLU� OD� WDVD�GH UHSLWHQFLD� SRU� ]RQD�HQ����
$XPHQWDU�OD�WDVD�GH� VXSHUYLYHQFLD� SRU�]RQD�HQ�����
$XPHQWDU�OD�WDVD�GH�WUDQVLFLyQ�D�OD�HQVH�xDQ]D� VHFXQGDULD� SRU�]RQD�HQ����

HGXFDWLYRV�FXDQWLWDWLYRV� FDVL� HTXL�WDWLYRV HQWUH�KRPEUHV�\�PXMHUHV�
,QFRUSRUDFLyQ� R�WUDWDPLHQWR� GH� JpQHUR�FRPR� HMH� WUDQVYHUVDO�GHO� FXUUtFXOXP� HQ� ((%�\�(GXFDFLyQ�0HGLD�

WHQ� XQD� LGHQWLILFDFLyQ�FRQ�OD�LQVWLWXFLyQ�GRQGH�HMHUFHQ�
,QVXILFLHQFLD� GH�UHFXUVRV� ILQDQFLHURV�TXH� SHUPLWDQ�� OD�FUHDFLyQ� GH� VHFFLRQHV�HQ� EDVH� D� ORV�UHTXHULPLHQWRV� GHO�FUHFLPLHQWR� YHJHWDWLYR�GH� OD� PDWUtFXOD� GH� ORV�FXUVRV� D� VHU� UHIRUPD�GRV� HQ� OD� (GXFDFLyQ�0HGLD�� SRU� QR� HVWDU�H[SUHVDPHQWH�FRQVLGH�UDGR�HQ� IRUPD� OHJDO� GH�FDUiFWHU�REOLJDWRULR�
(O� FDPELR� GH� OD�FXOWXUD� GH�GLVFULPLQDFLyQ� KDFLD� OD�PXMHU�UHTXLHUH�WLHPSR�\�PXFKRV� UHFXUVRV�� SDUD�HO� FDPELR� GH� ODV�SUiFWLFDV� GLVFULPLQDWR�ULDV�
/D� WRPD� GH�GHFLVLRQHV� VREUH� ORV�PRQWRV� D� DVLJQDU� D� OD�GLVPLQXFLyQ� GH� ODV�GLVSDULGDGHV� GH�JpQHUR�� SXHGH� HVWDU�VHVJDGD� SRU� FXOWXUDV�PDFKLVWDV�
$OWR� FRVWR� GH�H[SDQVLyQ� HQ� HO� iUHD�UXUDO� FRQ� SREODFLyQ�GLVSHUVD���� (OHYDU� HO�UHQGLPLHQWR� FXDOLWDWLYR�GH� OD� HGXFDFLyQ� SDUD�TXH� WRGRV� DGTXLHUDQ�FRQRFLPLHQWRV� GH�FRPSHWHQFLDV� EiVLFDV�HQ� HVSHFLDO� HQ� OHFWXUD��HVFULWXUD�� DULWPpWLFD� \�FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV�

(OHYDU� ORV�QLYHOHV� GH� ORJURV� HQ���� HQ� &RPXQLFDFLyQ��HQ� ��� HQ� 0DWHPiWLFD��HQ� WRGRV� ORV� JUDGRV� IL�QHV� GH� FLFORV� GH� ORV�QLYHOHV�HGXFDWLYRV��

'LVHxR� H�LPSOHPHQWDFLyQ� GH�SURJUDPDV�WHQGLHQWHV�D�HOHYDU� OD� FDOLGDG� HGX�FDWLYD�
,PSOHPHQWDFLyQ�GHO� 6LVWHPD� 1DFLRQDO�GH� (YDOXDFLyQ� GHO�3URFHVR� (GXFDWLYR��61(3(��� FRQ�HO� ILQ� GH�PHGLU�\�HYDOXDU�HO�ORJUR�HGXFDWLYR�
%XHQD�

,QVXILFLHQWH�Q~PHUR� \� QLYHO� GH�IRUPDFLyQ� GH� WpFQLFRV�HQ� OD� $GPLQLVWUDFLyQ�&HQWUDO�GHO�0(&�
,QVXILFLHQWH�UHFXUVRV� GH� JDVWRV�FRUULHQWHV� SDUD� OD�HODERUDFLyQ� \�HYDOXDFLyQ�GH�ORV�FXUUt�FXOXP�
,QVXILFLHQWH�FRPSURPLVR� GH�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
SUHGLVSRVLFLyQ� GH� ODVDXWRULGDGHV� PL�QLVWHULDOHV� SDUD� LPSXO�VDU�DFFLRQHV�WHQGLHQWHV�D�PHMRUDU�OD�FDOLGDG�

5HYLVLyQ� \�GLVHxR� GHO� 6LVWHPD� GH�)RUPDFLyQ� 'RFHQWH�,QLFLDO�\�&RQWLQXD�

DOJXQRV� GRFHQWHV� FRQ�OD�PHMRUD�GH� OD�FDOLGDG�GH� OD� HGXFDFLyQ��GHPRVWUDGR�HQ�ORV�GtDV�GH�KXHOJD�GHO�FRUULHQWH�DxR�
3RFR� DFXHUGR�FRQ� ORV� GRFHQWHV� SDUD�LQFUHPHQWDU� ODV� GtDV� \�KRUDV� GH� FODVHV��GHELGR� D� OD�LQVXILFLHQFLD� GH� UHFXU�VRV� ILQDQFLHURV� GHO� (V�WDGR� SDUD� HO� SDJR� GH�VDODULRV� VXSHULRUHV� \�RWURV� EHQHILFLRV� D� ORV�GRFHQWHV�
%DMR� QLYHO� GH�ORJUR� GH� ORV�HVWXGLDQWHV� GH� IRU�PDFLyQ� GRFHQWH� VHJ~Q�ODV�SUXHEDV�VXPLQLVWUD�GDV�SRU�HO�61(3(�-��5HVXPHQ�GHO�DQiOLVLV�GH�YLDELOLGDG�HQ�HO�SDtV

/D�DFWXDO�FR\XQWXUD�VRFLR�HFRQyPLFD��SRU�OD�TXH�DWUDYLHVD�HO�SDtV��LQFLGHQ�GLUHFWDPHQWH�HQ�HO�FXPSOLPLHQWR�GH�ODV�SROtWLFDV�HGXFDWLYDV��HQ�ODV�PHWDV�SURSXHVWDV��WHQLHQGR�HQ�FXHQWD�OD�UHGXFFLyQ�GHO�JDVWR��SRU�XQ� ODGR�GHVGH�HO�3URSLR�3UHVXSXHVWR�*HQHUDO� GH�*DVWRV�GH� OD�1DFLyQ�� \�SRU�RWUR�ODGR�GHVGH�HO�VHFWRU�SULYDGR��ODV�SURSLDV�IDPLOLDV�VH�YHQ�REOLJDGDV�D�UHGXFLU�DO�PtQLPR�R�HQ�HO�SHRU�GH� ORV� FDVRV� VH� HQFXHQWUDQ� WRWDOPHQWH� LQVROYHQWHV� SDUD� DEVRUEHU� ORV� FRVWRV� HGXFDWLYRV�TXH� OHV�FRUUHVSRQGH��VHJ~Q�HO�VHFWRU�D�TXH�DFXGHQ�VXV�KLMRV���DV��RILFLDO��SULYDGR�\�VXEYHQFLRQDGR���6LQ�HPEDUJR��D�QLYHO�QDFLRQDO�� OD�5HIRUPD�(GXFDWLYD��LQLFLDGR�HQ�OD�GpFDGD�GHO�QRYHQWD��VH�KD�FRQVWLWXLGR�HQ�XQD�SROtWLFD�GH�(VWDGR��FRQVLGHUDQGR�TXH� IXH�\�VLJXH�VLHQGR� OD�~QLFD�5HIRUPD�TXH�KD�WUDVSDVDGR�ODV�IURQWHUDV�GH�ORV�*RELHUQRV�TXH�VH�KDQ�VXFHGLGR�GHVGH������KDVWD�OD�IHFKD��6L� ELHQ�HV� FLHUWR�TXH� VH� KDQ� WHQLGR� DYDQFHV� \� GLILFXOWDGHV�� OD� UHIRUPD�KD� ORJUDGR� LPSULPLU� HQ� OD�FRQFLHQFLD�FROHFWLYD�QDFLRQDO�XQ�FRQVHQVR�JHQHUDOL]DGR�VREUH�OD�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�\�VH�KD�FLIUDGR�HQ�HOOD�ODV�H[SHFWDWLYDV�SDUD�DOFDQ]DU�HO�GHVDUUROOR�KXPDQR��VRFLDO�\�HFRQyPLFR�GHO�SDtV�3RU�RWUR�ODGR�VH�FXHQWD�FRQ�HO�PDUFR�OHJDO��GDGR�SRU�OD�SURSLD�&RQVWLWXFLyQ�1DFLRQDO��OD�/H\�*HQHUDO�GH�(GXFDFLyQ�\�HO�(VWDWXWR�GHO�(GXFDGRU�(Q�HVWH�FRQWH[WR��VH�KD�GHVDUUROODGR�H�LPSXOVDGR�JUDGXDOPHQWH�GHVGH�HO�0(&�XQD�SROtWLFD�GH� DSHUWXUD�� SDUWLFLSDFLyQ� \� FRQVWUXFFLyQ� FROHFWLYD� GH� ORV� SODQHV� HGXFDWLYRV�� D� WUDYpV� GH� OD�SDUWLFLSDFLyQ�GH�GLVWLQWRV�HVWDPHQWRV�GH�OD�VRFLHGDG�FLYLO��UHSUHVHQWDGRV�HQWUH�RWURV��SRU�SDGUHV�\�PDGUHV� GH� IDPLOLDV�� QXFOHDGRV� HQ� $VRFLDFLRQHV� GH� &RRSHUDFLyQ� (VFRODU� �$&(¶V�� H�LQVWLWXFLRQDOL]DGR�HQ�XQD�&RRUGLQDGRUD�1DFLRQDO��(VWDV� LQVWDQFLDV�HQ�ORV�~OWLPRV�DxRV�KDQ�WHQLGR�XQ�URO�SURWDJyQLFR�HQ�DSR\R�D�OD�HGXFDFLyQ�GHO�SDtV��QDFLRQDOHV��GHSDUWDPHQWDOHV�\�ORFDOHV��$GHPiV�� FRPR� XQD� SROtWLFD� GH� PHMRUDPLHQWR� GH� OD� JHVWLyQ� GHO� 6LVWHPD� VH� KD� LPSXOVDGR�JUDGXDOPHQWH� OD� GHVFRQFHQWUDFLyQ� GH� ORV� VHUYLFLRV� \� SURFHVRV� GH� JHVWLyQ� HGXFDWLYR�� FUHDQGR� H�LQVWDODQGR�ORV�&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ�\�5HGLVHxDQGR�HO�6LVWHPD�GH�6XSHUYLVLyQ�(GXFDWLYD��(Q� HO� PDUFR� GH� WRGR� HVWH� SURFHVR�� HO� 0(&� VH� HQFXHQWUD� HQ� XQD� HWDSD� GH� DMXVWH \�UHGHILQLFLyQ�GH�VXV�FRPSHWHQFLDV��D�QLYHO�FHQWUDO��GHSDUWDPHQWDO�\�ORFDO��FUHDQGR�ODV�EDVHV�GH�XQD�JUDGXDO�GHVFHQWUDOL]DFLyQ�\�GH�XQD�DXWRQRPtD�LQVWLWXFLRQDO�D�QLYHO�GH�ORV�FHQWURV�HGXFDWLYRV��(VWR�UHTXHULUi� GH� OD� UHDGHFXDFLyQ� \�R� DFWXDOL]DFLyQ� GH� ODV� FRPSHWHQFLDV� WpFQLFDV� GH� ORV� 5HFXUVRV�
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+XPDQRV��HQ�FDOLGDG�\�FDQWLGDG��$�QLYHO�,QWHULQVWLWXFLRQDO��HQWUH�ORV�GLYHUVRV�VHFWRUHV�GHO�*RELHUQR�VH�HQFXHQWUD�HQ�PDUFKD�HO�3URJUDPD�(15(3'��(VWUDWHJLD�1DFLRQDO�GH�5HGXFFLyQ�GH�OD�3REUH]D�\�OD�'HVLJXDOGDG��FRPR�XQD�SROtWLFD� LQWHUVHFWRULDO�� LQYROXFUDQGR� HQ� VX� SURFHVR� GH� GLDJQyVWLFR� \� GLVHxR�� D� PiV� GH� ORV�2UJDQLVPRV� *XEHUQDPHQWDOHV�� D� UHSUHVHQWDQWHV� GH� WRGDV� ODV� LQVWDQFLDV� UHSUHVHQWDWLYDV� GH� OD�6RFLHGDG� �S~EOLFDV�� SULYDGDV�� FLYLOHV��� (VWH� 3URJUDPD� FXHQWD� FRQ� HO� DSR\R� GHO� 318'� \� OD�FRRSHUDFLyQ�GHO�%,'��HO�%DQFR�0XQGLDO��OD�)XQGDFLyQ�.RQUDG�$GHQDXHU�\�OD�2,7�7HQLHQGR�HQ�FXHQWD�TXH�ORV�SURFHVRV�GH�FDPELR��FXDQGR�LQYROXFUD�FDPELR�HQ�ORV�SDWURQHV�FXOWXUDOHV�\�OD�FRQIRUPDFLyQ�GH�UHGHV�GH�SDUWLFLSDFLyQ��VRQ�PiV�OHQWRV��VLQ�HPEDUJR�FRQVWLWX\HQ�HQ�Vt�PLVPDV�XQ�LQVWUXPHQWR�SRGHURVR�SDUD�OD�FRQFUHFLyQ�\�VRVWHQLELOLGDG�GH�ODV�SROtWLFDV�\�DFFLRQHV�SODQWHDGDV�SDUD�HO�PHGLDQR�\�PiV�D~Q�D�ODUJR�SOD]R�3DUD� HO� FRUWR� SOD]R� DFWXDOPHQWH� VH� FXHQWD� FRQ�� ILQDQFLDPLHQWR� GHO� %,'�� SDUD� HO�IRUWDOHFLPLHQWR� GH� OD� 5HIRUPD� (GXFDWLYD� GH� OD� (GXFDFLyQ� (VFRODU� %iVLFD� \� HQ� SUHSDUDFLyQ� HO�3URJUDPD�GH�)RUWDOHFLPLHQWR�GH�OD�(GXFDFLyQ�,QLFLDO��FRQ�ILQDQFLDPLHQWR�\�DSR\R�GH�OD�$(&,�SDUD�OD� LPSOHPHQWDFLyQ� GH� ORV� 3URJUDPDV� GH� (GXFDFLyQ� 3HUPDQHQWH� �DOIDEHWL]DFLyQ� GH� MyYHQHV� \�DGXOWRV���HQ�HWDSD�GH�SUHIDFWLELOLGDG�HO�3URJUDPD�GH�DSR\R�D�OD�5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD�&RQVLGHUDQGR�WRGRV�HVWRV�HOHPHQWRV�OD�YLDELOLGDG�SROtWLFD�GHO�3ODQ�GH�(GXFDFLyQ�SDUD�7RGRV��HV� SRVLEOH�� VLHPSUH� \� FXDQGR� VH� GHQ� ORV� VXSXHVWRV� GH� FRQWDU� FRQ� ORV� UHFXUVRV� ILQDQFLHURV� \�PDWHULDOHV�VXILFLHQWHV��WDQWR�GH�IXHQWH�LQWHUQD�FRPR�H[WHUQD�
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.��3URJUDPDFLyQ�GH�FRUWR�\�PHGLDQR�SOD]R�2EMHWLYRV��(VWUDWHJLDV�\�$FFLRQHV

2EMHWLYR�GH�'DNDU����([WHQGHU�\�PHMRUDU� OD�SURWHFFLyQ�\�HGXFDFLyQ� LQWHJUDOHV�GH� OD�SULPHUD�LQIDQFLD��HVSHFLDOPHQWH�SDUD�ORV�QLxRV�PiV�YXOQHUDEOHV�\�GHVIDYRUHFLGRV�
2EMHWLYR� 1DFLRQDO� ��� 8QLYHUVDOL]DU�� FRQ� FDOLGDG� \� HTXLGDG� �UHVSHWDQGR� OD� GLYHUVLGDG��� HO�SUHHVFRODU�\�DPSOLDU�OD�FREHUWXUD�GH�OD�HGXFDFLyQ�LQLFLDO�SDUD�QLxRV�DV�PHQRUHV�GH���DxRV�
(VWUDWHJLD�������0HMRUDU�OD�2IHUWD�(GXFDWLYD$FFLRQHVD� 5HYLVLyQ� \� DQiOLVLV� GHO� FXUUtFXOR� H[LVWHQWH� SDUD� DMXVWDUOR� D� ODV� QHFHVLGDGHV� \� H[LJHQFLDV� DFWXDOHV� D�WUDYpV� GH� HYDOXDFLRQHV� SHUPDQHQWHV� DWHQGLHQGR� OD� GLYHUVLGDG� QDFLRQDO� \� UHJLRQDO�� HO� HQIRTXH� GH�JpQHUR��OD�HWQLFLGDG��HO�ELOLQJ�LVPR�\�ODV�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�L� 5HHODERUDFLyQ�\�SXEOLFDFLyQ�GHO�GLVHxR�FXUULFXODU�GH�OD�(GXFDFLyQ�,QLFLDO��(,��LL� &RQVXOWRUtD�SDUD�UHYLVLyQ�GHO�GLVHxR�FXUULFXODU��H[SHUWR�LQWHUQDFLRQDO�\�QDFLRQDO��LLL� (ODERUDFLyQ�GHO�3URJUDPD�GH�(VWXGLRV�SDUD�HO�3UHHVFRODU�LY� &RQVXOWRUtD�SDUD�OD�UHYLVLyQ�\�YDOLGDFLyQ�GHO�3URJUDPD�Y� 9DOLGDFLyQ�GHO�3URJUDPD�SRU�MXLFLR�GH�H[SHUWRV�\�SRU�XVXDULRV�YL� (GLFLyQ�GHO�QXHYR�3URJUDPD�GHO�3UHHVFRODU�YLL� (QWUHJD�WpFQLFD�GH�ORV�SURJUDPDV�D�WpFQLFRV�GHO�QLYHO�FHQWUDO�YLLL� 0RQLWRUHR�GH�OD�LPSOHPHQWDFLyQ�FXUULFXODU�HQ�HO�DXOD�L[� &DSDFLWDFLyQ� GH� ORV� UHFXUVRV� KXPDQRV� �GRFHQWHV� HQ� VHUYLFLR�� WpFQLFRV� GH� OD� 5HG� 1DFLRQDO��'LUHFWRUHV�\�6XSHUYLVRUHV��HQ�OD�DSOLFDFLyQ�GHO�QXHYR�FXUUtFXOR�[� (ODERUDFLyQ�GH�PDWHULDOHV�GH�DSR\R�D�OD�JHVWLyQ�GHO�GRFHQWH�GH�(GXFDFLyQ�,QLFLDO�[L� (QFXHQWURV�HGXFDWLYRV�TXH�HYLGHQFLHQ�ODV�H[SHULHQFLDV�H[LWRVDV�HQ�FXDQWR�D�LPSOHPHQWDFLyQ�GHO�FXUUtFXOXP�GH�OD�(GXFDFLyQ�,QLFLDO�SRU�GHSDUWDPHQWRV��D�QLYHO�QDFLRQDO�E� &RQVWUXFFLyQ�\�UHSDUDFLyQ�GH�DXODV�\�GRWDFLyQ�GH�HTXLSDPLHQWR�L� 'LDJQyVWLFR�GH� ODV�FRQGLFLRQHV�GH� LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�GH� ODV� LQVWLWXFLRQHV�HGXFDWLYDV�TXH�LPSDUWHQ�(GXFDFLyQ�,QLFLDO��HQ�ODV�iUHDV�\�VXV�HVFXHODV�DVRFLDGDV�LL� 0HMRUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� GH� ODV� LQVWLWXFLRQHV� HGXFDWLYDV� TXH� LPSDUWHQ�(,��PHGLDQWH� OD�FRQVWUXFFLyQ� GH� DXODV� \�R� EDxRV�� SDUD�HO� SUHHVFRODU� FRQ�HO� DSR\R�GH� ODV�$&(V�� SULRUL]DQGR� ODV�]RQDV�HGXFDWLYDV�FRQ�EDMD�FREHUWXUD�\�DOWD�GHPDQGD�LLL� +DELOLWDFLyQ�GH�VHFFLRQHV�GH�SUHHVFRODU�HQ�DTXHOODV�HVFXHODV�FHQWUR�TXH�QR�SRVHHQ�HVWH�QLYHO��GH�DFXHUGR�D�OD�GHPDQGD�LY� 'RWDFLyQ�GH�HTXLSDPLHQWR�QHFHVDULR�SDUD�ODV�DXODV�GHO�SUHHVFRODU�F� 'LVWULEXFLyQ�GH�UHFXUVRV�GLGiFWLFRV�SDUD�IDFLOLWDU�HO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�L� .LWV�EiVLFR�SDUD�HO�SUHHVFRODU��QLxRV�DV���LL� 0DWHULDOHV�SDUD ORV�GRFHQWHV�LLL� &UHDFLyQ�H�LQVWDODFLyQ�GH�&HQWUDOHV�3HGDJyJLFDV��H[SHULHQFLD�SLORWR��G� $PSOLDFLyQ�GH�OD�FREHUWXUD�GHO�3URJUDPD�GH�&RPSOHPHQWR�1XWULFLRQDO��SDUD�QLxRV�DV�GH���D����DxRV�TXH�DFXGHQ�D�ODV�HVFXHODV�GH�]RQDV�PiV�SREUHV��H� $PSOLDFLyQ�GH�OD�FREHUWXUD IRFDOL]DGD�GH�DFFHVR�D�OD�(,�GH�QLxRV�DV�GH���DxRV�FX\DV�IDPLOLDV�YLYHQ�HQ�]RQDV�XUEDQDV��SULRUL]DQGR�D�ORV�PiV�YXOQHUDEOHV�I� )RUWDOHFLPLHQWR�GH�ODV�iUHDV�HGXFDWLYDV�\�VXV�HVFXHODV�DVRFLDGDV�L� &UHDFLyQ�GH�HVSDFLRV�GH�UHXQLyQ�HQ�ODV�HVFXHODV�iUHDV�\�VXV�DVRFLDGDV�SDUD�SURPRYHU�DFFLRQHV�FRRUGLQDGDV�\�HIHFWLYDV�LL� )RUPDFLyQ�GH�HTXLSRV�GH�JHVWLyQ�HVFRODU�LQYROXFUDQGR�D�DJHQWHV�HGXFDWLYRV�GHO�QLYHO�LQLFLDO�J� (ODERUDFLyQ�\�HMHFXFLyQ�GH�SURJUDPDV�GH�HVFXHODV�LQFOXVLYDV�FRPR�DOWHUQDWLYDV�GH�DWHQFLyQ�D�QLxRV�DV�PHQRUHV� GH� � DxRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HQ� ODV� HVFXHODV� VHOHFFLRQDGDV� SRU� HO�0(&�K� (YDOXDFLyQ�GH�H[SHULHQFLDV� HGXFDWLYDV� FRQ�JUXSRV�pWQLFRV�SDUD�H[WHQGHUODV�D� RWUDV� FRPXQLGDGHV� \�UHJLRQHV�
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L� 6HQVLELOL]DFLyQ� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� H[LVWHQWHV� HQ� FDGD� FRPXQLGDG� VREUH� OD�LPSRUWDQFLD�GH�OD�(GXFDFLyQ�,QLFLDO��RULHQWDQGR�VREUH�SDXWDV�GH�FULDQ]D�D�ODV�IDPLOLDV�M� ,PSOHPHQWDFLyQ�GH�SURJUDPDV�GH�(GXFDFLyQ�,QLFLDO�1R�(VFRODUL]DGD��GHVWLQDGDV�D�ODV�IDPLOLDV�UXUDOHV�XELFDGDV�HQ�]RQDV�JHRJUiILFDV�GH�GLItFLO�DFFHVR��IRFDOL]DGDV�SRU�HO�0(&��PHGLDQWH�OD�LPSOHPHQWDFLyQ�GH�FRQYHQLRV�FRQ�21*¶V��PXQLFLSLRV��\�D�WUDYpV�GH�SURJUDPDV�HGXFDWLYRV�IDPLOLDUHV�TXH�LQFRUSRUHQ�D�PDGUHV��SDGUHV��DEXHORV��DEXHODV��OtGHUHV�TXH�WHQJDQ�KLMRV�PHQRUHV�GH�� DxRV�(VWUDWHJLD�������$UWLFXODU�OD�(GXFDFLyQ�,QLFLDO�FRQ�HO�3ULPHU�&LFOR�GH�OD�((%$FFLRQHVD� 5HYLVLyQ�\�PHMRUDPLHQWR�GH�ODV�H[SHULHQFLDV�UHODFLRQDGDV�D�OD�DUWLFXODFLyQ�FXUULFXODU�HQWUH�(,�\�((%�E� $SOLFDFLyQ� GH� )RQGRV� FRQFXUVDEOHV� SDUD� HO� GHVDUUROOR� GH� LQQRYDFLRQHV� HGXFDWLYDV� HQ� HO� DXOD� HQ� HO�PDUFR�GH�OD�DUWLFXODFLyQ�HQWUH�OD�(GXFDFLyQ�,QLFLDO�\�HO�3ULPHU�&LFOR�GH�OD�((%�F� (ODERUDFLyQ�GHO�3URJUDPD�GH�DUWLFXODFLyQ�SDUD�GRFHQWHV�GH�(,�\�((%�(VWUDWHJLD�������)RUPDU�\�FDSDFLWDU�D�ORV�55++$FFLRQHVD� )RUWDOHFLPLHQWR�GH�ORV�,QVWLWXWRV GH�)RUPDFLyQ�'RFHQWH�L� 5HYLVLyQ�\�DMXVWH�GHO�&XUUtFXOR�\�ORV�3URJUDPDV�GH�)RUPDFLyQ�'RFHQWH�GH�(GXFDFLyQ�,QLFLDO�LL� 0HMRUDPLHQWR�GH�ORV�VLVWHPDV�GH�LQJUHVR�D�OD�FDUUHUD�GHO�3URIHVRUDGR�GH�(GXFDFLyQ�,QLFLDO�LLL� 'RWDFLyQ� GH� UHFXUVRV� GH� DSUHQGL]DMH� GLGiFWLFRV�� WHFQROyJLFRV� H� LQIRUPiWLFRV�� SDUD� ,QVWLWXWRV� GH�)RUPDFLyQ� 'RFHQWH� �,)'�� RILFLDOHV� �,QVWLWXWR� 6XSHULRU� GH� (GXFDFLyQ� \� &HQWURV� 5HJLRQDOHV� GH�(GXFDFLyQ��E� )RUPDFLyQ ,QLFLDO�GH ORV�GRFHQWHV�DFRUGH�D�ORV�UHTXHULPLHQWRV�VRFLDOHV�DFWXDOHV�L� 5HIRUPXODFLyQ�GH�OD�PDOOD�FXUULFXODU�GHO�3URIHVRUDGR�GH�(GXFDFLyQ�LQLFLDO�LL� 3URJUDPDV� GH� UHFRQYHUVLyQ� GH� GRFHQWHV� \� SURIHVLRQDOL]DFLyQ� GH� EDFKLOOHUHV� TXH� HMHUFHQ� OD�GRFHQFLD�HQ�(,�LLL� (MHFXFLyQ�GH�LQYHVWLJDFLRQHV�VREUH�GRFHQWHV�F� )RUPDFLyQ�'RFHQWH &RQWLQXD�L� 'LVHxR�GH�XQ�VLVWHPD�IRFDOL]DGR�GH�)RUPDFLyQ�&RQWLQXD�SDUD�EDFKLOOHUHV�\�GRFHQWHV�HQ�HMHUFLFLR�\�SDUD�OD�IRUPDFLyQ�GH�IRUPDGRUHV��FRQ�HO�DSR\R�GH�XQLYHUVLGDGHV�R�FHQWURV�GH�IRUPDFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��HQ�HO�PDUFR�GH�XQD�SHUPDQHQWH�DFWXDOL]DFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�GLVSRQLEOHV�LL� 3URJUDPD� GH� FDSDFLWDFLyQ� HQ� VHUYLFLR� D�� 'LUHFWRUHV�� 3URIHVRUHV� GH� SUHHVFRODU� \� SULPHU� JUDGR��DWHQGLHQGR�OD�DUWLFXODFLyQ�HQWUH�ORV�PLVPRV���\�RWURV�SURIHVLRQDOHV�OLJDGRV�DO�SUHHVFRODU�LLL� 3URJUDPD�GH�FDSDFLWDFLyQ�GH�OD�UHG��WpFQLFRV�]RQDOHV��VXSHUYLVRUHV�SHGDJyJLFRV��LY� 3DVDQWtDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�SDUD�GRFHQWHV�GH�DXOD�\�WpFQLFRV�GH�OD�5HG�(VWUDWHJLD�������)RUWDOHFHU�OD�JHVWLyQ�GH�OD�(GXFDFLyQ�,QLFLDO�HQ�HO�PDUFR�GHO�6LVWHPD�1DFLRQDO�GH�3URWHFFLyQ�D�OD�1LxH]�\�OD�$GROHVFHQFLD�$FFLRQHVD� 5HYLVLyQ�\ DGHFXDFLyQ�GHO�PDUFR�OHJLVODWLYR��QRUPDWLYR��LQVWLWXFLRQDO�GH�OD�(GXFDFLyQ�,QLFLDO�L� $MXVWH� GHO� PDUFR� OHJLVODWLYR�� QRUPDWLYR�� LQVWLWXFLRQDO� WHQLHQGR� FRPR� EDVH� HO� 3ODQ� 1DFLRQDO� GH�(GXFDFLyQ�,QLFLDO�LL� 5HDOL]DFLyQ� GH� PHVDV� GH� FRQVXOWDV� FRQ� DJHQWHV� HGXFDWLYRV� GHO� QLYHO�� SDUD� OD� UHYLVLyQ� \�UHIRUPXODFLyQ�GHO�PDUFR�OHJLVODWLYR��QRUPDWLYR�H�LQVWLWXFLRQDO�LLL� (ODERUDFLyQ�GH�OD�QXHYD�QRUPDWLYD�SDUD�HO�QLYHO�LY� $FWXDOL]DFLyQ�GHO�5HJODPHQWR�GH�(GXFDFLyQ�,QLFLDO�E� $PSOLDFLyQ�GH�OD�FREHUWXUD�GHO�6LVWHPD�GH�(VWDGtVWLFDV�&RQWLQXDV��6,(&��SDUD�OD�(GXFDFLyQ�,QLFLDO�L� $QiOLVLV�GH� ORV�,QGLFDGRUHV�GH�(GXFDFLyQ� ,QLFLDO�H� LGHQWLILFDFLyQ�\�GHILQLFLyQ�GH�RWURV� LQGLFDGRUHV�FXDOL�R�FXDQWLWDWLYRV��VHJ~Q�QHFHVLGDG�LL� $MXVWH�GH�ORV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV�LLL� $MXVWH�GHO�6LVWHPD�,QIRUPiWLFR�GH�3URFHVDPLHQWR�GH�(VWDGtVWLFD�&RQWLQXD��6,3(&��LY� (ODERUDFLyQ�GH�XQ�PDUFR�QRUPDWLYR�SDUD�UHJLVWUR�GH� LQIRUPDFLyQ�GH�FHQWURV�GH�HGXFDFLyQ� LQLFLDO�QR�IRUPDO�\�GHILQLFLyQ�GH�PHFDQLVPRV��LQVWUXPHQWRV�\�GHO�IOXMR�SDUD�GLFKR�UHJLVWUR��LQYROXFUDQGR�D�OD�UHG�GH WpFQLFRV�GH�HQODFH�GH�(GXFDFLyQ�,QLFLDO�
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Y� &DSDFLWDFLyQ� D� ORV� WpFQLFRV� GH� ODV� 8'(¶V� �8QLGDGHV� 'HSDUWDPHQWDOHV� GH� (VWDGtVWLFD�� \� D� ORV�WpFQLFRV�GH�HQODFH�GH�HGXFDFLyQ�LQLFLDO�YL� )RUWDOHFLPLHQWR�GH� OD�FDSDFLGDG�DQDOtWLFD�SDUD� OD�PDFUR�\�PLFUR�SODQLILFDFLyQ�GH� OD�'LUHFFLyQ�GH�3ODQLILFDFLyQ�YLL� 6LVWHPDWL]DFLyQ�\�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�YLLL� $PSOLDFLyQ�GH�OD�FREHUWXUD�GH�LQYHVWLJDFLyQ�DO�QLYHO�GH�(GXFDFLyQ�,QLFLDO�HQ�FRRUGLQDFLyQ�HQWUH�OD�'LUHFFLyQ�GH�(GXFDFLyQ�,QLFLDO�\�OD�8QLGDG�GH�,QYHVWLJDFLyQ�GHO�,6(�F� $SOLFDFLyQ�GH�SUXHEDV�GHO�6LVWHPD�1DFLRQDO�GH�(YDOXDFLyQ�GHO�3URFHVR�(GXFDWLYR��61(3(���OtQHD�GH�EDVH��SDUD�HO�3UHHVFRODU�L� 'HILQLFLyQ�GH�FRPSHWHQFLDV�UHTXHULGDV�SDUD�HO�SUHHVFRODU�LL� (VWDEOHFLPLHQWR�GH�XQ�3URJUDPD�GH�DVLVWHQFLD�WpFQLFD��PRQLWRUHR�\�HYDOXDFLyQ�D�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�D�HMHFXWDUVH�D�WUDYpV�GH�OD�5HG�GH�(GXFDFLyQ�,QLFLDO�LLL� 6LVWHPDWL]DFLyQ�\�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�E� &RPXQLFDFLyQ� \� PRYLOL]DFLyQ� VRFLDO� HQ� EXVFD� GH� OD� VHQVLELOL]DFLyQ� VREUH� OD� LPSRUWDQFLD� GH� OD�(GXFDFLyQ�LQLFLDO�L� &DPSDxD�GH�VHQVLELOL]DFLyQ�D�OD�RSLQLyQ�S~EOLFD�VREUH�OD�DWHQFLyQ�D�OD�3ULPHUD�,QIDQFLD���� (QFXHVWD�GH�RSLQLyQ�S~EOLFD���� 'HILQLFLyQ�GH�PHQVDMHV�\�HVWUDWHJLDV�SDUD�OD�FDPSDxD�GH�VHQVLELOL]DFLyQ���� (VWUDWHJLDV�GH�FRPXQLFDFLyQ��UDGLDO��WHOHYLVLYD��HVFULWD��HWF������ (YDOXDFLyQ�GH�LPSDFWR�F� (VWDEOHFHU�XQ�)RQGR�&RPSHWLWLYR�SDUD�OD�(GXFDFLyQ�,QLFLDO�\�HO�GHVDUUROOR�LQIDQWLO��(GXFDFLyQ�,QLFLDO�1R�)RUPDO��L� &RRUGLQDFLyQ� GH� DFFLRQHV� HQWUH� HO� 0(&� \� OD� 6HFUHWDUtD� GH� OD� 1LxH]� \� OD� $GROHVFHQFLD� SDUD� OD�DWHQFLyQ�GH�OD�SULPHUD�LQIDQFLD�LL� 3URYLVLyQ�GH�IRQGRV�GH�DSR\R�SDUD�OD�GLIXVLyQ�GH�SURJUDPDV�VREUH�IDPLOLD��HVFXHOD�\�FRPXQLGDG��OD� PRGDOLGDG� QR� HVFRODUL]DGD� \� OD� SDUWLFLSDFLyQ� \� FDSDFLWDFLyQ� GH� OtGHUHV� FRPXQLWDULRV� HQ�GHVDUUROOR�LQIDQWLO�G� (YDOXDFLyQ� GH� OD� JHVWLyQ� GH� ORV� 6XSHUYLVRUHV� HQ� UHODFLyQ� D� OD� (GXFDFLyQ� ,QLFLDO�� FRQVLGHUDQGR� VXV�SURSXHVWDV�\�DSRUWHV��FRQ�HO�ILQ�GH�UHDOL]DU�ORV�DMXVWHV�SHUWLQHQWHV�D�ODV�QHFHVLGDGHV�GHO�QLYHO�HQ�VXV�]RQDV�R�UHJLRQHV�(VWUDWHJLD� ������ $PSOLDU� \� IRUWDOHFHU� OD� SDUWLFLSDFLyQ� GH� OD� )DPLOLD� \� OD� &RPXQLGDG��SRWHQFLDQGR�VX�IXQFLyQ�HGXFDGRUD�SDUD�HO�GHVDUUROOR�LQWHJUDO�GH�QLxRV�DV�PHQRUHV�GH���DxRV$FFLRQHVD� 'LVHxDU�SURSXHVWDV�HGXFDWLYDV�YLDEOHV�TXH�LQYROXFUHQ�D�OD�IDPLOLD�\�D�OD�FRPXQLGDG�E� &DSDFLWDFLyQ�D�GRFHQWHV�SDUD�HO�WUDEDMR�FRPXQLWDULR��IDPLOLDV��LQVWLWXFLRQHV��RWURV��F� &DSDFLWDFLyQ� GH� SDGUHV� \�PDGUHV� FRPR� OtGHUHV� FRPXQLWDULRV�� SDUD� SURPRYHU� OD� SDUWLFLSDFLyQ� GH� OD�VRFLHGDG�FLYLO�RUJDQL]DGD�\�QR�RUJDQL]DGD�HQ�WRUQR�D�OD�(GXFDFLyQ�,QLFLDO�G� (ODERUDFLyQ�GH�PDWHULDOHV�GH�DSR\R�\�JXtDV�GLGiFWLFDV�SDUD�OD�JHVWLyQ�FRPXQLWDULD�H� ,PSXOVDU� OD� FUHDFLyQ� GH� UHGHV� GH� DSR\R� �(VFXHOD� GH� 7UDEDMR� 6RFLDO�� 21*¶V�� 0XQLFLSLRV��*REHUQDFLRQHV��RWURV��
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2EMHWLYR�1DFLRQDO����3URSLFLDU�HO�DFFHVR��OD�UHWHQFLyQ�\�FXOPLQDFLyQ��UHQGLPLHQWR��HQ�WRGRV�ORV�FLFORV�GH� OD� ((%� FRQ� FDOLGDG�� GH� OD�PD\RUtD� GH� ODV� QLxDV� \� QLxRV� GH� �� D� ��� DxRV�� KDELHQGR� DGTXLULGR� ODV�FRPSHWHQFLDV�IXQGDPHQWDOHV�DVt�FRPR�ODV�FDSDFLGDGHV�SDUD�XQD�HGXFDFLyQ�FRQWLQXD��GDQGR�SULRULGDG�D�QLxRV�DV�HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG��SREUHV��KDELWDQWHV�GH�]RQDV�UXUDOHV�GLVSHUVDV��LQGtJHQDV��WUDEDMDGRUHV�GH�OD�FDOOH��
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(VWUDWHJLD�������$PSOLDU�OD�FREHUWXUD�FRQ�FULWHULRV�GH�HILFLHQFLD�\�HTXLGDG$FFLRQHVD� 5DFLRQDOL]DFLyQ� \� FUHDFLyQ� GHO� Q~PHUR� GH� VHFFLRQHV� UHTXHULGDV� SDUD� HO� FUHFLPLHQWR� YHJHWDWLYR����SULRUL]DQGR�HO�DFFHVR�GH�ODV�SREODFLRQHV�HQ�VLWXDFLyQ�YXOQHUDEOH��L� 5HYLVLyQ�\�DMXVWH�GH�QRUPDWLYDV�YLJHQWHV�LL� &RQVWUXFFLyQ�GH�DXODV�HQ�EDVH�DO�FUHFLPLHQWR�YHJHWDWLYR�GH�OD�PDWUtFXOD�LLL� (VWDEOHFLPLHQWR� GH� FULWHULRV� �HVFXHODV� GH� DOWR� ULHVJR�� tQGLFH� GH� SREUH]D� \� DFFHVR� D�PHGLRV� GH�WUDQVSRUWH� GH� VHOHFFLyQ� GH� ODV� SREODFLRQHV� YXOQHUDEOHV� SDUD� OD� UDFLRQDOL]DFLyQ� \� FUHDFLyQ� GH�VHFFLRQHV��LY� ([SDQVLyQ� GHO� ��� FLFOR� GH� OD� ((%� HQ� iUHDV� GH� DOWD� GHQVLGDG� SREODFLRQDO�� FRPHQ]DQGR� SRU�FRPSOHWDU�ODV�HVFXHODV�FHQWUR�� \�HVFXHODV�DVRFLDGDV�FRQ�DOWD�PDWUtFXOD�Y� ([SDQVLyQ�GH�ODV�FODVHV�PXOWLJUDGR�� HQ�]RQDV�GH�EDMD�GHQVLGDG�SREODFLRQDO�E� 5HSDUDFLyQ�GH�DXODV�FRQ�DSR\R�GH�OD�FRPXQLGDG�HGXFDWLYD��L� $VHVRUDPLHQWR�D�ODV�$&(V��SDUD�HO�PDQWHQLPLHQWR�GH�DXODV�LL� 7UDQVIHUHQFLD� GH� UHFXUVRV� GH� ODV� *REHUQDFLRQHV� SDUD� OD� UHSDUDFLyQ� GH� ODV� LQVWLWXFLRQHV� PiV�FDUHQFLDGDV�F� 'LVHxR�H� LPSOHPHQWDFLyQ�H[SHULPHQWDO�GH�XQ VLVWHPD�GLIHUHQFLDGR�GH�HYDOXDFLyQ�SDUD� OD�SURPRFLyQ�DXWRPiWLFD� \� IOH[LEOH� RULHQWDGD� D� DOXPQRV� GHO� ��� FLFOR� GH� OD� HGXFDFLyQ� HVFRODU� EiVLFD�� VHJ~Q�HVWiQGDUHV�GH� ORJURV�GH�FRPSHWHQFLDV�PtQLPDV�HQ� LQVWLWXFLRQHV�GH�GREOH�HVFRODULGDG� \�H[WHQVLYD�D�LQVWLWXFLRQHV�GH�XQ�VROR�WXUQR��FRQ�QLYHOHV�GH�ORJUR�GH�DSUHQGL]DMH�HOHYDGRV�(VWUDWHJLD�������0HMRUDU�HO�FXUULFXOXP�\�VX�LPSOHPHQWDFLyQ�HIHFWLYD$FFLRQHVD� 5HYLVLyQ� \� DFWXDOL]DFLyQ� SHULyGLFD� GH OD� YDOLGH]� GH� ORV� GLVHxRV� FXUULFXODUHV� �FDGD� �� DxRV�� GH� ORV�GLYHUVRV� SURJUDPDV� H� LQFRUSRUDU� FRQWHQLGRV� D� ORV� FXUUtFXORV� TXH� SHUPLWDQ� D� DOXPQRV� \� DOXPQDV�DGTXLULU�ODV�FRPSHWHQFLDV�\�KDELOLGDGHV�QHFHVDULDV�SDUD�HQIUHQWDU�SRVLWLYDPHQWH�OD�YLGD�L� (GLFLyQ�GHO�SURJUDPD�GH�HVWXGLRV�GHO����FLFOR�GH�OD�((%��UHDMXVWDGRV�LL� 5HYLVLyQ��DMXVWH�\�UHLPSUHVLyQ�GH�ORV�SURJUDPDV�GH�HVWXGLRV�GHO����FLFOR�GH�OD�((%�LLL� 5HYLVLyQ��DMXVWH�GH�FRPSHWHQFLDV�EiVLFDV�GH� WRGDV� ODV�iUHDV�DFDGpPLFDV�SDUD�HO����FLFOR�GH� OD�((%�LY� (YDOXDFLyQ�FXUULFXODU�GHO����FLFOR�GH�OD�((%�Y� 5HYLVLyQ�\�UHDMXVWH�GHO�GLVHxR�FXUULFXODU�GH�OD�HGXFDFLyQ�ELOLQJ�H�HQ�OD�((%�YL� 'LVHxR��HODERUDFLyQ�H�LPSOHPHQWDFLyQ�GH�HVWiQGDUHV�GH�ORJURV�GH�FRPSHWHQFLDV�EiVLFDV�GHO��������\����GH�OD�((%�E� 3URPRFLyQ�\�DSR\R�SDUD�HO�XVR�GH ODV�QXHYDV�WHFQRORJtDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ�HQ�HO�DXOD��SULRUL]DQGR�OD�LQWURGXFFLyQ�JUDGXDO�GH�OD�WHFQRORJtD�FRQ�FULWHULRV�GH�HTXLGDG�F� 'LVWULEXFLyQ�GH�OLEURV�GHO����DO����JUDGR�L� 5HYLVLyQ�\�HYDOXDFLyQ�GH�OLEURV�LL� 5HLPSUHVLyQ�GH�OLEURV�GH����DO����JUDGR�LLL� 'LVWULEXFLyQ�GH�OLEURV�GH����DO����JUDGR�(VWUDWHJLD�������0HMRUDU�OD�FDOLILFDFLyQ�\�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�GRFHQWHV$FFLRQHVD� (OHYDU�HO�Q~PHUR�GH�DxRV�SDUD�OD�IRUPDFLyQ�LQLFLDO�GH�ORV�GRFHQWHV��(OHYDU�D�FDWHJRUtD�XQLYHUVLWDULD�E� &DSDFLWDU�D�PDHVWURV�HQ�IRUPD�DGHFXDGD�\�SHUPDQHQWH�SDUD�LPSOHPHQWDU�HO�SODQ�FXUULFXODU�GH�OD�((%�HQ�WRGRV�VXV�FLFORV�
�� &UHFLPLHQWR�GH�OD�PDWUtFXOD�GH�FDGD�DxR�SRU�OD�SURPRFLyQ�GH�ORV�DOXPQRV�GH�JUDGR�D�JUDGR��� 6H�UHTXLHUH�VDEHU�FXiQWDV�GH� ODV�HVFXHODV�FHQWUR�DFWXDOHV�WLHQHQ�FRPSOHWR�KDVWD�HO����JUDGR��DQDOL]DU�ORV�FULWHULRV�GH�KDELOLWDFLyQ� GH� ODV� HVFXHODV� FHQWUR�� UHHYDOXDUODV� \� GHWHUPLQDU� VL� VH� DGHFXDQ� D� FULWHULRV� DFWXDOL]DGRV� \� D� SDUWLU� GH� HOOR�UHIRUPXODUORV�SDUD�GHWHUPLQDU� ORV� UHTXLVLWRV�TXH�GHEHQ� UHXQLU� ODV�HVFXHODV�SDUD�VHU�GHFODUDGDV� ³FHQWUR´� �HVSHFLDOPHQWH�DTXHOODV�TXH�FXPSOHQ�ORV�FULWHULRV�GH�DOWR�ULHVJR�HGXFDWLYR���� 3XGLHQGR�HVWDU�HQ�PXOWLJUDGR�FRPELQDFLRQHV�GHO����DO����JUDGR�\�FRQ�XQD�FDQWLGDG�QR�PD\RU�D����DOXPQRV�
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L� ,QFRUSRUDU�HQ� OD� IRUPDFLyQ�GH� ORV�GRFHQWHV�FRPSRQHQWHV�SDUD�PDQHMDU�VLWXDFLRQHV�HVSHFLDOHV�R�TXH�SUHVHQWDQ�GHVDItRV�SDUWLFXODUHV��PLQRUtDV�pWQLFDV� UDFLDOHV�R�FXOWXUDOHV��YLROHQFLD�� LQGtJHQDV��YLROHQFLD�HQ�ODV�HVFXHODV��HWF���F� 'LVHxR�\�HVWDEOHFLPLHQWR�GH�XQ 6LVWHPD�SDUD�OD�FDUUHUD�GRFHQWH�L� 2WRUJiQGROHV�VDODULRV�DFRUGHV�D�VX�IRUPDFLyQ�LL� (VWDEOHFLHQGR�HVFDODIyQ�SRU�QLYHO�GH�GHVHPSHxR�LLL� 0HMRUDQGR�VX�SODQ�GH�VHJXULGDG�VRFLDO�HQ�HO�,QVWLWXWR�3UHYLVLyQ�6RFLDO��,36��LY� 5HYLVLyQ�H�LPSOHPHQWDFLyQ�GHO�0DQXDO�GH�6HOHFFLyQ�Y� 3URPRFLyQ�GH�UHGHV�GH�SURIHVRUHV�FRPR�PHFDQLVPRV�GH�GLiORJR�SDUD�H[SUHVLyQ�GH�VXV�RSLQLRQHV�\�FRPSDUWLU�VXV�SUiFWLFDV�YL� (ODERUDU� VLVWHPDV� GH� HYDOXDFLyQ� GHO� GHVHPSHxR� \� OD� FDOLGDG� GRFHQWH�� VREUH� OD� EDVH� GH�HVWiQGDUHV�EiVLFRV�FRQVHQVXDGRV�(VWUDWHJLD�������,PSOHPHQWDU�SROtWLFDV�HGXFDWLYDV�FRQ�FULWHULRV�GH�GLVFULPLQDFLyQ�SRVLWLYD$FFLRQHVD� ,PSOHPHQWDU�XQ�VLVWHPD�GH�HGXFDFLyQ�D�GLVWDQFLD�VHPLSUHVHQFLDO�SDUD�QLxRV�DV�GHO����FLFOR�iUHD�UXUDO�R� 'LVHxR� H� LPSOHPHQWDFLyQ� GH� XQ� VLVWHPD� GLIHUHQFLDGR� SDUD� FXUVRV� VHPLSUHVHQFLDOHV� GLULJLGR� D�DOXPQRV�GHO����FLFOR�FRQ�H[WUD�HGDG�GH�]RQDV�UXUDOHV�\�SREODFLRQHV�GLVSHUVDV�E� (YDOXDFLyQ�GH�OD�HGXFDFLyQ�ELOLQJ�H��UHYLVLyQ�\ UHRULHQWDFLyQ�GHO�SURJUDPD�SDUD�JXDUDQt�KDEODQWHV�D�ILQ�GH� VX� IRUWDOHFLPLHQWR�� FRQ� SUR\HFFLyQ� GH� DPSOLDU� VX� FREHUWXUD� HQ� ODV� ]RQDV� UXUDOHV�� FX\DV�FRPXQLGDGHV�TXH�ORV�GHPDQGH�F� &UHDFLyQ� GH� HVWUDWHJLDV� GLIHUHQFLDGDV� GHQWUR� GHO� VLVWHPD� UHJXODU� SDUD� OD� DWHQFLyQ� D OD� HGXFDFLyQ�LQGtJHQD�\�D�SHUVRQDV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�G� $WHQFLyQ�SUHIHUHQFLDO�QLxRV�DV�GHVHUWRUHV�DV�HVFRODUHV�UXUDOHV�GH���D����DxRV�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D�� FRQ� XQ� SURJUDPD� QDFLRQDO� GH� DSR\R� DOLPHQWLFLR� �SURSRUFLRQDGR� SRU� ODV� JREHUQDFLRQHV���VRSRUWH�GH�PDWHULDOHV�HGXFDWLYRV��SURSRUFLRQDGR�SRU�HO�0(&���VHUYLFLR�GH�VDOXG�SULPDULD��0LQLVWHULR�GH�6DOXG�\�%LHQHVWDU�6RFLDO��\�VXPLQLVWUR�GH�EHFDV��SURSRUFLRQDGR�SRU�OD�6HFUHWDUtD�GH�$FFLyQ�6RFLDO�����H� 5HLQFRUSRUD�D�QLxRV�DV�WUDEDMDGRUHV�GH�iUHDV�XUEDQDV�\�UXUDOHV�GH�� D����DxRV�GH�HGDG�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D�DO�VLVWHPD�HGXFDWLYR��RWRUJDQGR�EHFDV�HVFRODUHV�I� 'LVHxR�HQ� LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�PRQLWRUHR�\� DFRPSDxDPLHQWR�D� ODV�HVFXHODV� LGHQWLILFDGDV�FRPR�GH�DOWR�ULHVJR�HGXFDWLYR�HQ�]RQDV�\�iUHDV�HGXFDWLYDV�J� 3URJUDPDV�GH�DSR\R�D�QLxRV�DV�GH�OD�FDOOH�K� &RRUGLQDFLyQ� LQWHUVHFWRULDO� HQWUH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� \� VDOXG� D� QLYHO� ORFDO�� YtD� ODV�VXSHUYLVLRQHV�HGXFDWLYDV�L� ,PSOHPHQWDU�HVWUDWHJLDV�TXH�LQFHQWLYHQ�D�SDGUHV�\�PDGUHV�GH IDPLOLD�D�TXH�GHFLGDQ�PDQWHQHU�D�VXV�KLMRV�H�KLMDV�GHQWUR�GH�ODV�HVFXHODV�GHO�SDtV��EHFDV��SURYLVLyQ�GH�~WLOHV��FRPSOHPHQWR�QXWULFLRQDO��(VWUDWHJLD�������)RUWDOHFHU�HO�VLVWHPD�((%$FFLRQHVD� (YDOXDFLyQ� GH� OD� LPSOHPHQWDFLyQ� GH� ORV� &RQVHMRV� 'HSDUWDPHQWDOHV� \� GHO� QXHYR� VLVWHPD� GH�VXSHUYLVLyQ�E� &RQVWLWXFLyQ�GH�OD�UHG�HGXFDWLYD�D�SDUWLU�GH�OD�UHGHILQLFLyQ�GH�ODV�iUHDV�HGXFDWLYDV�\�GH�ORV�FULWHULRV�GH�ODV�HVFXHODV�FHQWURV�F� 3DUWLFLSDFLyQ� GH� ODV� IDPLOLDV� \� OD� VRFLHGDG� FLYLO� SDUD� SURPRYHU� HO� GHVDUUROOR� LQWHJUDO� GH� ORV� QLxRV� \�QLxDV�G� &RQVROLGDFLyQ�GH� ORV�VLVWHPDV�GH� LQIRUPDFLyQ�\�HYDOXDFLyQ�FRPR� LQVWUXPHQWRV�SDUD�PHMRUDU� OD� WRPD�GH�GHFLVLRQHV�SROtWLFDV�\�GH�PHMRUDPLHQWR�GHO�SURFHVR�GH�HQVHxDQ]D�DSUHQGL]DMH�H� (YDOXDFLyQ�D�WUDYpV�GH�XQ�VLVWHPD�GH�LQGLFDGRUHV�GHSDUWDPHQWDOHV�H�LQVWLWXFLRQDOHV��I� )RUPDU�D�OD�FRPXQLGDG�\�WUDQVIHULU�HO�SRGHU�GH�WRPD�GH�GHFLVLRQHV�DO�LQWHULRU�GH�OD�HVFXHOD�L� (VWDEOHFHU�DFFLRQHV�TXH�SHUPLWDQ�HO�LQYROXFUDPLHQWR�GH�ODV�IDPLOLDV�\�OD�VRFLHGDG�FLYLO��LL� &DSDFLWDFLyQ�D�OD�FRPXQLGDG�J� &RRUGLQDFLyQ�GH�DFFLRQHV�FRQ�ODV�GLUHFFLRQHV�LQWHUQDV�DO�0(&��21*¶V�\�HQWHV�VXEQDFLRQDOHV�

�� ��������IDPLOLDV�VHUiQ�EHQHILFLDGDV�FRQ�HO�SURJUDPD�GH�EHFDV�D�VHU�RWRUJDGDV�SRU�OD�6HFUHWDUtD�GH�$FFLyQ�6RFLDO�
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2EMHWLYR�GH�'DNDU����9HODU�SRUTXH�VHDQ�DWHQGLGDV� ODV�QHFHVLGDGHV�GH�DSUHQGL]DMH�GH� WRGRV�ORV� MyYHQHV� \� DGXOWRV� PHGLDQWH� XQ� DFFHVR� HTXLWDWLYR� D� XQ� DSUHQGL]DMH� DGHFXDGR� \� D�SURJUDPDV�GH�SUHSDUDFLyQ�SDUD�OD�YLGD�DFWLYD�
2EMHWLYR� 1DFLRQDO� ��� 9HODU� SRU� OD� DGHFXDFLyQ� GH� OD� HGXFDFLyQ� D� ODV� QHFHVLGDGHV� GH�DSUHQGL]DMHV�SDUD�OD�YLGD�GH�MyYHQHV�\�DGXOWRV���
(VWUDWHJLD�������$GHFXDU�HO�FXUUtFXOR�D�ODV�QHFHVLGDGHV�GH�ORV�QLYHOHV�GH�OD�(GXFDFLyQ�0HGLD�\�3HUPDQHQWH$FFLRQHVD� &XUULFXOXP� H[SHULPHQWDO� GH� OD� (GXFDFLyQ� 0HGLD� 1R� )RUPDO� LPSOHPHQWDGR�� YDOLGDGR� HQ� FDPSR� \�HYDOXDGR�VLVWHPiWLFDPHQWH�L� ,QVWLWXFLRQDOL]DFLyQ�GHO�VLVWHPD�GH�GHVDUUROOR�FXUULFXODU�SDUD�OD�(GXFDFLyQ�0HGLD�LL� &RQVWUXFFLyQ� GH� HVWiQGDUHV� GH� GHVHPSHxR� SDUD� ODV� iUHDV� GH� PDWHPiWLFDV�� FLHQFLDV� EiVLFDV��OHQJXD�\�OLWHUDWXUD�\�FLHQFLDV�VRFLDOHV��LLL� 5HYLVLyQ�\�DFWXDOL]DFLyQ��FDGD���DxRV�GHO�FXUUtFXOR�HQ�IXQFLyQ�D�ODV�QHFHVLGDGHV�GH�OD�VRFLHGDG�LY� 6LVWHPDWL]DFLyQ�GHO�GHVDUUROOR�FXUULFXODU�LQVWLWXFLRQDOL]DGR�E� 'LVHxR�H� LPSOHPHQWDFLyQ�GH�PRGDOLGDGHV�GH� IRUPDFLyQ�SURIHVLRQDO�D�GLVWDQFLD�FRQ� IOH[LELOLGDG�D� ODV�FRQGLFLRQHV�GHO�HGXFDQGR�F� (ODERUDFLyQ�GH�SURJUDPD�GHO�EDFKLOOHUDWR�D�GLVWDQFLD�GHO����\����FLFOR�GHO�D�(GXFDFLyQ�3HUPDQHQWH�GH�-yYHQHV�\�$GXOWRV�L� 5HYLVLyQ WpFQLFD�GH�ORV�SURJUDPDV�LL� 9DOLGDFLyQ�SRU�MXLFLR�GH�H[SHUWRV�LLL� ,PSUHVLyQ�GH�ORV�SURJUDPDV�LY� (QWUHJD�WpFQLFD�D�ORV�WpFQLFRV�GH�QLYHO�FHQWUDO�\�VXSHUYLVRUHV�WpFQLFRV�SHGDJyJLFRV�Y� &DSDFLWDFLyQ�GH�ORV�GRFHQWHV�GHO�QLYHO�YL� 0RQLWRUHR�\�VHJXLPLHQWR�G� 5HYLVLyQ� \� UHDMXVWH� GH� ORV� SURJUDPDV� GH� ORV� �� FLFORV� GH� OD� (GXFDFLyQ� 3HUPDQHQWH� GH� -yYHQHV� \�$GXOWRV�(VWUDWHJLD�������)RUWDOHFHU�OD�FXOWXUD�FRPXQLWDULD�\�OD�SURPRFLyQ�SDUD�HO�WUDEDMR�\�HO�GHVDUUROOR�PHGLDQWH�OD�HGXFDFLyQ��DPSOLDQGR�OD�FREHUWXUD�GHO�SURJUDPD�&,$&$FFLRQHVD� (YDOXDFLyQ�GH�OD�YLDELOLGDG�GH�OD�H[WHQVLyQ�GH�ORV�&HQWURV�,QWHJUDGRV�GH�$FFLyQ�&RPXQLWDULD�D�WRGRV�ORV�GHSDUWDPHQWRV�GHO�SDtV�E� $PSOLDFLyQ� GH� OD�&REHUWXUD� GH�&HQWURV� ,QWHJUDGRV� GH�$FFLyQ�&RPXQLWDULD� D� GHSDUWDPHQWRV� TXH� QR�FXHQWDQ�FRQ�HVWD�RIHUWD�HGXFDWLYD�VHJ~Q�UHVXOWDGRV�GH�HYDOXDFLRQHV�F� 5HYLVLyQ� SHULyGLFD� GH� ORV� FULWHULRV� GH� IRFDOL]DFLyQ� GH� ODV� FRPXQLGDGHV� EHQHILFLDGDV� SULRUL]DQGR� ORV�VHFWRUHV�PiV�FDUHQFLDGRV�\�YXOQHUDEOHV�G� &UHDFLyQ� GH� XQD� FRPLVLyQ� ,QWHUGLVFLSOLQDULD� 'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 3HUPDQHQWH� �',*(3��9LFHPLQLVWHULR�GH�&XOWXUD�SDUD�OD� LQVWLWXFLRQDOL]DFLyQ�GH�OD�SURSXHVWD�\� OD�FRQFHUWDFLyQ�GH�REMHWLYRV�\�HVWUDWHJLDV�TXH�DVHJXUHQ�OD�VRVWHQLELOLGDG�\�FRQWLQXLGDG�GHO�SURJUDPD�H� (ODERUDFLyQ�GH�PDWHULDOHV�HGXFDWLYRV�GH�FDUiFWHU�QR�IRUPDO�SDUD�OD�DOIDEHWL]DFLyQ�\�HGXFDFLyQ�EiVLFD�YLQFXODGRV�D�ORV�VDEHUHV�SRSXODUHV�\�HQ�IXQFLyQ�D�ODV�QHFHVLGDGHV�GH�OD�FRPXQLGDG�I� )RUPDFLyQ� GH� OtGHUHV� \� HTXLSRV� GH� IDFLOLWDGRUHV� HQ� WpFQLFDV� GH� DQLPDFLyQ� VRFLRFXOWXUDO� SDUD� HO�IRUWDOHFLPLHQWR� GH� OD� RUJDQL]DFLyQ� FRPXQLWDULD� \� OD� HMHFXFLyQ� GH� SUR\HFWRV� SURGXFWLYRV�DXWRJHVWLRQDULRV�YLQFXODGRV�D�VDEHUHV�SRSXODUHV�J� (YDOXDFLyQ� GHO� 5HGLVHxR� GH� 6XSHUYLVLyQ� (GXFDWLYD�� DWHQGLHQGR� DO� URO� GHO� VXSHUYLVRU� FRPR� DJHQWH�IDFLOLWDGRU�GH�OD�HMHFXFLyQ�GH�SURJUDPDV�QR�IRUPDOHV��GHULYDGRV�GH�OD FUHDFLyQ�GH�ORV�&,$&��RULHQWDGRV�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�SREODFLRQHV�HQ�VLWXDFLyQ�GH�SREUH]D�
�� (VWH�REMHWLYR�VH�FRQFUHWDUi�D�WUDYpV�GH�SURJUDPDV�HGXFDWLYRV�GH�FDUiFWHU�QR�IRUPDO�
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(VWUDWHJLD� ������ 'HVDUUROODU� XQ� SURJUDPD� GH� DOIDEHWL]DFLyQ� ELOLQJ�H� LQWHQVLYD� GLULJLGR� D�MyYHQHV�\�DGXOWRV�GH����DxRV�\�PiV$FFLRQHVD� &RQIRUPDFLyQ�GH�XQLGDGHV�RSHUDWLYDV��FRRUGLQDFLRQHV�SHGDJyJLFDV�\�HTXLSRV�GH�DOIDEHWL]DGRUHV�SDUD�OD�DOIDEHWL]DFLyQ�ELOLQJ�H�LQWHQVLYD�E� 3URGXFFLyQ� GH� FRSLDV� GH� PDWHULDOHV� GH� DSR\R� SDUD� IDFLOLWDGRUHV� �JXtD� GLGiFWLFD�� \� SDUWLFLSDQWHV��FDUWLOODV��F� (VWDEOHFLPLHQWR�GH�FULWHULRV�\�IRFDOL]DFLyQ�GH�SREODFLRQHV�YXOQHUDEOHV�SDUD�OD�LPSOHPHQWDFLyQ�G� &DSDFLWDFLyQ�GH�ORV�55++�SDUD�OD�DOIDEHWL]DFLyQ�H� (TXLSDPLHQWR�GH�XQLGDGHV�RSHUDWLYDV�\�FtUFXORV�GH�DOIDEHWL]DFLyQI� &RQFUHFLyQ�GH�FRQYHQLRV�FRQ�SRVLEOHV�JUXSRV�HMHFXWRUHV��,QVWLWXWRV�GH�)RUPDFLyQ�'RFHQWH��3DVWRUDO�6RFLDO��6HFUHWDUtD�GH�OD�0XMHU��21*V��HWF���YROXQWDULRV�R�MyYHQHV�REMHWRUHV�GH�FRQFLHQFLD�TXH�OOHYHQ�D�FDER�HO�VHUYLFLR�FLYLO�PHGLDQWH�VX�SDUWLFLSDFLyQ�HQ�HVWH�SURJUDPD�(VWUDWHJLD�������'LVHxDU�H�LPSOHPHQWDU�XQ�SURJUDPD GH�&DSDFLWDFLyQ�/DERUDO�%iVLFD$FFLRQHVD� $MXVWH��YDOLGDFLyQ�H�LPSUHVLyQ�GH�SURJUDPDV�\�PyGXORV�GH�FDSDFLWDFLyQ�ODERUDO�EiVLFD��TXH�UHVSRQGDQ�D�ODV�RULHQWDFLRQHV�GHO�FXUUtFXOR�GH�OD�UHIRUPD�GH�MyYHQHV�\�DGXOWRV�E� 5HDOL]DFLyQ� GH� GLDJQyVWLFRV� GHSDUWDPHQWDOHV� \�R� UHJLRQDOHV� RULHQWDGRV� D� GHWHUPLQDU� ORV� UHFXUVRV�ORFDOHV� \� ODV� QHFHVLGDGHV� UHDOHV� GH� &DSDFLWDFLyQ� /DERUDO� GH� OD� SREODFLyQ� H[FOXLGD� GHO� 6LVWHPD�(GXFDWLYR�UHJXODU�F� (VWDEOHFLPLHQWR� GH� FULWHULRV� GH� IRFDOL]DFLyQ� SDUD� OD� LPSOHPHQWDFLyQ� JUDGXDO� GH� ORV� SURJUDPDV GH�&DSDFLWDFLyQ�/DERUDO�G� &RQFUHFLyQ�GH�FRQYHQLRV�FRQ�HO�6LVWHPD�1DFLRQDO�GH�3URPRFLyQ�3URIHVLRQDO��6133��\�HO�0LQLVWHULR�GH�-XVWLFLD� \�7UDEDMR� �0-7��SDUD� OD�DGDSWDFLyQ�GH�SURJUDPDV��PyGXORV� \� UHFXUVRV�KXPDQRV�H[LVWHQWHV�GHVWLQDGRV�D�OD�FDSDFLWDFLyQ�GH�ORV DJHQWHV�HGXFDWLYRV�TXH�GHVDUUROODUiQ�ORV�SURJUDPDV�H� (TXLSDPLHQWR�GH�XQLGDGHV�RSHUDWLYDV�I� ,PSOHPHQWDFLyQ�GH�3URJUDPDV�GH�&DSDFLWDFLyQ�/DERUDO�%iVLFD�D�SDUWLU�GHO����&LFOR�GH� OD�(GXFDFLyQ�%iVLFD�%LOLQJ�H�GH�-yYHQHV�\�$GXOWRV�2EMHWLYR�GH�'DNDU����'LVPLQXLU DO�DxR������HO�Q~PHUR�GH�DGXOWRV�DQDOIDEHWRV�HQ�XQ������HQ�SDUWLFXODU��PXMHUHV��\�IDFLOLWDU�D�WRGRV�ORV�DGXOWRV�XQ�DFFHVR�HTXLWDWLYR�D�OD�HGXFDFLyQ�EiVLFD�\�OD�HGXFDFLyQ�SHUPDQHQWH�
2EMHWLYR�1DFLRQDO� ��� 5HGXFLU� DO� DxR� ����� HO� Q~PHUR� GH� MyYHQHV� DQDOIDEHWRV� D� OD�PLWDG�� HQ�SDUWLFXODU� PXMHUHV�� \� IDFLOLWDU� D� WRGRV� ORV� DGXOWRV� \� DGXOWDV� XQ� DFFHVR� HTXLWDWLYR� D� OD�(GXFDFLyQ�%iVLFD�\�OD�(GXFDFLyQ�3HUPDQHQWH�
(VWUDWHJLD� ����� ,PSOHPHQWDU� XQ� FXUULFXOXP� GH� (GXFDFLyQ� %iVLFD� %LOLQJ�H� SDUD� MyYHQHV� \�DGXOWRV�\�PDWHULDOHV�GH�DSR\R��GLULJLGR�D�SHUVRQDV�GH����DxRV�\�PiV��SULRULWDULDPHQWH�SDUD�JXDUDQt�KDEODQWHV��VLQ�GHVDWHQGHU�RWUDV�OHQJXDV�PDWHUQDV�$FFLRQHVD� &UHDFLyQ� \� IXQFLRQDPLHQWR� GH� XQD� HVWUXFWXUD� DGPLQLVWUDWLYD�� D� QLYHO� FHQWUDO� DSURSLDGD� SDUD� OD�(GXFDFLyQ�%iVLFD�%LOLQJ�H�GH SHUVRQDV�PD\RUHV�GH����DxRV�H[FOXLGDV�GHO�VLVWHPD�HGXFDWLYR�UHJXODU�L� &RQVWUXFFLyQ� \�HTXLSDPLHQWR�GH�XQ�&HQWUR�GH�&DSDFLWDFLyQ� \�GH� ODV�RILFLQDV�GH� OD�'LUHFFLyQ�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV��'(-$��LL� &RQIHFFLyQ�\�SXHVWD�HQ�PDUFKD�GHO�RUJDQLJUDPD�RSHUDWLYR�\�PDQXDO�GH�IXQFLRQHV�GH�OD�'(-$�LLL� (ODERUDFLyQ�GH�ORV�SUHVXSXHVWRV�GH�OD�'(-$�\�OD�EDVH�GH�GDWRV�GH�GRFHQWHV�\�SDUWLFLSDQWHV�LY� (ODERUDFLyQ�\�DSOLFDFLyQ�GH�XQ�SODQ�GH�FDSDFLWDFLyQ�GHO�SHUVRQDO�GH�OD�'(-$�\�IRUPXODULRV�SDUD�HO�FRQWURO�WpFQLFR�DGPLQLVWUDWLYR�GH�FHQWURV�\�FtUFXORV�GH�DSUHQGL]DMH�Y� ,QVWDODFLyQ�GH�$XOD�0HQWRU�YL� (ODERUDFLyQ�GH�OD�OH\�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV�YLL� *HVWLyQ�\�ILQDQFLDFLyQ�GH�JDVWRV�GHO�SHUVRQDO�\�JDVWRV�FRUULHQWHV�
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E� 'HVDUUROOR� \�DSOLFDFLyQ�GH�XQ�PRGHOR�SHGDJyJLFR�SURSLR�GHO�6XEVLVWHPD�GH�(GXFDFLyQ�%iVLFD�SDUD�-yYHQHV�\�$GXOWRV��'(-$��L� (ODERUDFLyQ��LPSUHVLyQ�\�GLVWULEXFLyQ�GH�PDWHULDOHV�HGXFDWLYRV��FXUULFXOXP��SURJUDPDV�GH�HVWXGLR��JXtDV�GLGiFWLFDV� \�FXDGHUQRV�SDUD�SDUWLFLSDQWHV�� SDUD� OD� LPSOHPHQWDFLyQ�GHO����DO����FLFOR�GH� OD�(GXFDFLyQ�%iVLFD�%LOLQJ�H�LL� &DSDFLWDFLyQ�SHUPDQHQWH�GH�LQWHJUDQWHV�GHO�(TXLSR�7pFQLFR�&HQWUDO�\�GRFHQWHV�TXH�LPSOHPHQWDQ�HO�3URJUDPD�LLL� 'LVHxR� H� LPSOHPHQWDFLyQ� GH�XQ� SURJUDPD�GH�SURPRFLyQ� \� GLIXVLyQ�GHO� 3URJUDPD�GH� -yYHQHV� \�$GXOWRV�LY� &RQWUDWDFLyQ�GH�SURPRWRUHV�\�IDFLOLWDGRUHV�Y� 6HOHFFLyQ��DSHUWXUD�\�HTXLSDPLHQWR�GH�FtUFXORV�GH�DSUHQGL]DMH�YL� 'LVWULEXFLyQ�GH�NLWV�HVFRODUHV�YLL� 3XHVWD�HQ�IXQFLRQDPLHQWR��FRQWURO��VHJXLPLHQWR�\�FRRUGLQDFLyQ�GH�ORV�FtUFXORV�GH�DSUHQGL]DMH�\�GH�ODV�VHFFLRQHV�YLLL� 5HFDWHJRUL]DFLyQ�SURJUHVLYD�GHO�UXEUR�DVLJQDGR�D�GRFHQWHV�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV�F� $PSOLDFLyQ�JUDGXDO�GH�OD�FREHUWXUD�GHO�3URJUDPD�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV�SULRUL]DQGR�ORV�VHFWRUHV�PiV�FDUHQFLDGRV�\�YXOQHUDEOHV�L� 5HLPSUHVLyQ�GH�PDWHULDOHV�SDUD������������\����FLFOR�GH�OD�(GXFDFLyQ�%iVLFD�%LOLQJ�H�GH�-yYHQHV�\�$GXOWRV��FXDGHUQRV�SDUD�SDUWLFLSDQWHV��SURJUDPDV��FXUUtFXOXP�\�JXtDV�PHWRGROyJLFDV�LL� &DSDFLWDFLyQ�GH�GRFHQWHV�LLL� &UHDFLyQ�GH�QXHYDV�VHFFLRQHV�LY� )RUWDOHFLPLHQWR�GH�VHFFLRQHV�H[LVWHQWHV�Y� &RQWUDWDFLyQ�GH�SURPRWRUHV�\�IDFLOLWDGRUHV�YL� 6HOHFFLyQ�DSHUWXUD�\�HTXLSDPLHQWR�GH�&tUFXORV�GH�$SUHQGL]DMH�YLL� 3XHVWD�HQ�IXQFLRQDPLHQWR��FRQWURO��VHJXLPLHQWR�\�FRRUGLQDFLyQ�GH�ORV�&tUFXORV�GH�$SUHQGL]DMH�\�GH�ODV�VHFFLRQHV�YLLL� 'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQ�SURJUDPD�GH�SURPRFLyQ�\�GLIXVLyQ�L[� 0RQLWRUHR�\�HYDOXDFLyQ�FRQWLQXD�(VWUDWHJLD�������(ODERUDFLyQ�H�LPSOHPHQWDFLyQ�GH�XQ�SURJUDPD�GH�(GXFDFLyQ�%iVLFD�%LOLQJ�H�D� GLVWDQFLD� SRU� UDGLR�� SDUD� SHUVRQDV� JXDUDQt�KDEODQWHV� \� RWUDV� OHQJXDV� HQ� WRGRV� ORV�GHSDUWDPHQWRV$FFLRQHVD� (VWDEOHFLPLHQWR� GH� XQD� XQLGDG HQFDUJDGD� GH� JHUHQFLDU� HO� SURJUDPD� �SURGXFFLyQ� GH� SURJUDPDV� GH�HGXFDFLyQ� SRU� UDGLR�PDVWHU� GH� JUDEDFLyQ� \� PDWHULDOHV� LPSUHVRV� GH� DSR\R�SDUD� SHUVRQDV� JXDUDQt�KDEODQWHV�\�RWUDV�OHQJXDV��E� 5HDOL]DFLyQ�GH�XQ�UHOHYDPLHQWR�GH�GDWRV�TXH�SHUPLWD� LGHQWLILFDU� LQVWLWXFLRQHV�\�X�RUJDQL]DFLRQHV�FRQ�H[SHULHQFLD�HQ�SURJUDPDV�VLPLODUHV�SDUD�HO�DFXHUGR�GH�DOLDQ]DV�HVWUDWpJLFDV�F� ,PSUHVLyQ�GH�PDWHULDOHV�GH�DSR\R�SDUD�SHUVRQDV�JXDUDQt�KDEODQWHV�\�RWUDV�OHQJXDV��PyGXORV��G� &RQFUHFLyQ� GH� FRQYHQLRV� FRQ� ODV� 6HFUHWDUtDV� GH� (GXFDFLyQ� GH� ODV� *REHUQDFLRQHV�� &RQVHMRV�'HSDUWDPHQWDOHV��&RRUGLQDFLRQHV�'HSDUWDPHQWDOHV�GH�6XSHUYLVLyQ�(GXFDWLYD�2*V��21*V� \�5DGLRV�&RPXQLWDULDV�SDUD�HO�GHVDUUROOR�GH�3URJUDPDV�VHPLSUHVHQFLDOHV�GH�(GXFDFLyQ�%iVLFD�DSR\DGRV�HQ�HO�XVR�GH�ODV�UDGLRV�ORFDOHV�H� &DSDFLWDFLyQ�GH�LQWHJUDQWHV�GH�OD�XQLGDG�HQFDUJDGD�GH�JHUHQFLDU�HO�SURJUDPD�I� $VHVRUDPLHQWR� \� DSR\R� WpFQLFR� D� IDFLOLWDGRUHV� HQFDUJDGRV� GH� OD� FRQGXFFLyQ� GHO� FRPSRQHQWH�SUHVHQFLDO�J� 5HLQJHQLHUtD� GH� WpFQLFRV� \�HGXFDGRUHV�GH� OD�'LUHFFLyQ�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV SDUD�HO�GHVDUUROOR�GHO�FRPSRQHQWH�SUHVHQFLDO�GHO�SURJUDPD�K� (VWDEOHFLPLHQWR� GH� XQLGDGHV� GHSDUWDPHQWDOHV� HQFDUJDGDV� GHO� GHVDUUROOR� GH� ORV� SURJUDPDV� HQ� ORV�'HSDUWDPHQWRV�EHQHILFLDGRV�(VWUDWHJLD�������'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQ�3URJUDPD�GH�$WHQFLyQ�'LIHUHQFLDGD�GLULJLGR�D�DGROHVFHQWHV�GH����D����DxRV�TXH�QR�HVWiQ�PDWULFXODGRV�HQ�OD�HVFXHOD$FFLRQHVD� 5HDOL]DFLyQ�GH�XQD�LQYHVWLJDFLyQ�TXH�SHUPLWD�LGHQWLILFDU��FDUDFWHUL]DU�\�IRFDOL]DU�OD�SREODFLyQ�PHWD�
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E� 'LVHxR� GH� XQ� FXUUtFXOR� \� SURJUDPDV� GLIHUHQFLDGRV� FRQ� HQIRTXH� GH JpQHUR�� DGDSWDGR� D� ODV�FDUDFWHUtVWLFDV�\�QHFHVLGDGHV�GH�OD�SREODFLyQ�H[FOXLGD�GHO�6LVWHPD�(GXFDWLYR�UHJXODU�\�FRPSURPHWLGD�HQ�HVWD�IUDQMD�HWiUHD�F� )RFDOL]DFLyQ�GH�OD�SREODFLyQ�EHQHILFLDULD�G� ,PSUHVLyQ� GH� PDWHULDOHV� HGXFDWLYRV� SDUD� GRFHQWHV� \� SDUWLFLSDQWHV� �FXUUtFXOR�� SURJUDPDV�� JXtDV�PHWRGROyJLFDV��FXDGHUQRV�SDUD�SDUWLFLSDQWHV��H� &DSDFLWDFLyQ�SHUPDQHQWH�GH�DJHQWHV�HGXFDWLYRV�LQYROXFUDGRV�HQ�OD�LPSOHPHQWDFLyQ�I� 'LVHxR� \� HMHFXFLyQ� GH� XQ� SODQ� GH� PRQLWRUHR� \� DFRPSDxDPLHQWR� D� ORV� FHQWURV� HGXFDWLYRV� TXH�LPSOHPHQWDQ�HO�SURJUDPD�J� ,QVWDODFLyQ�GH�EDVH�GH�GDWRV�GH�GRFHQWHV�\�SDUWLFLSDQWHV�K� (ODERUDFLyQ�GH�XQD�SURSXHVWD�SDUD�OD�UHLQVHUFLyQ�GH�ORV�SDUWLFLSDQWHV�DSUREDGRV�DO�6LVWHPD�(GXFDWLYR�5HJXODU�VHJ~Q�OD�OHJLVODFLyQ�YLJHQWH�L� ,PSOHPHQWDFLyQ�GHO�SURJUDPD�GH�DWHQFLyQ�GLIHUHQFLDGD�FRPR�H[SHULHQFLD�IRFDOL]DGD�HQ�]RQDV�FRQ�DOWR�SRUFHQWDMH�GH�DGROHVFHQWHV�GH����D����DxRV�TXH�QR�HVWiQ�PDWULFXODGRV�HQ�ODV�HVFXHODV�(VWUDWHJLD� ������ $SURYHFKDU� ODV� LQLFLDWLYDV� SULYDGDV� GH� JHVWLyQ� S~EOLFD� SDUD� GLVHxDU� H�LPSOHPHQWDU� XQ� FXUUtFXOXP� \� SURJUDPDV� PRGXODUHV� GH� IRUPDFLyQ� SURIHVLRQDO� EiVLFD� SRU�IDPLOLDV�SURIHVLRQDOHV$FFLRQHVD� (VWDEOHFLPLHQWR�GH�DOLDQ]DV�HVWUDWpJLFDV�FRQ� ,QVWLWXFLRQHV�TXH�GHVDUUROODQ�SURJUDPDV�GH�)RUPDFLyQ�3URIHVLRQDO� SDUD� LPSXOVDU� OD� 5HIRUPD� GH� HVWD� RIHUWD� HGXFDWLYD� HQ� HO� PDUFR� GH� OD� (GXFDFLyQ�3HUPDQHQWH�E� 'LVHxR�� UHYLVLyQ� \� YDOLGDFLyQ� GHO� FXUUtFXOXP� \� ORV� SURJUDPDV� GH� )RUPDFLyQ� 3URIHVLRQDO� %iVLFD� FRQ�HQIRTXH�PRGXODU� \� SRU� IDPLOLDV�SURIHVLRQDOHV�DWHQGLHQGR�D� ODV� FRPSHWHQFLDV� ODERUDOHV�EiVLFDV�TXH�SUHWHQGH�GHVDUUROODU�FDGD PyGXOR�F� (ODERUDFLyQ� GH� FULWHULRV� SDUD� OD� SURPRFLyQ� GH� HJUHVDGRV� GH� )RUPDFLyQ� 3URIHVLRQDO� %iVLFD� D� OD�)RUPDFLyQ�3URIHVLRQDO�GH�1LYHO�0HGLR��GHILQLFLyQ�GH�WUD\HFWRV��G� 'LVHxR� \� HMHFXFLyQ� GH� XQ� SODQ� GH� PRQLWRUHR� \� DFRPSDxDPLHQWR� D� ORV� &HQWURV� HGXFDWLYRV� TXH�LPSOHPHQWDQ�HO�SURJUDPD�H� ,PSUHVLyQ�GH�PDWHULDOHV�HGXFDWLYRV�SDUD�VXSHUYLVRUHV�\�GRFHQWHV�I� &DSDFLWDFLyQ�GH�DJHQWHV�HGXFDWLYRV�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�QXHYRV�SURJUDPDVJ� ,PSOHPHQWDFLyQ�GH�QXHYRV�SURJUDPDV�GH�IRUPDFLyQ�SURIHVLRQDO�(VWUDWHJLD�������,QFRUSRUDU�OD�RIHUWD�HGXFDWLYD�SULYDGD�FRPR�RSFLyQ�GH�DFFHVR�D�OD�(GXFDFLyQ�%iVLFD�GH�-yYHQHV�\�$GXOWRV��\�D�OD�HGXFDFLyQ�PHGLD�HQ�OD�PRGDOLGDG�SUHVHQFLDO�\�D�GLVWDQFLD�HQ�HO�PDUFR�GH�OD�HGXFDFLyQ�SHUPDQHQWH$FFLRQHVD� 5HYLVLyQ� \� SURSRVLFLyQ� GH� DMXVWHV� D� SUR\HFWRV SUHVHQWDGRV� FRPR� DOWHUQDWLYDV� GH� DFFHVR� D� OD�HGXFDFLyQ��E� 5HYLVLyQ�� DMXVWH� \� DSOLFDFLyQ�� VHJ~Q� OD� OHJLVODFLyQ� YLJHQWH�� GH� ORV� FULWHULRV� SDUD� OD� KDELOLWDFLyQ� \�IXQFLRQDPLHQWR�GH�,QVWLWXFLRQHV�HGXFDWLYDV�SULYDGDV�F� &DSDFLWDFLyQ� SHUPDQHQWH� GH� LQWHJUDQWHV� GHO� UHGLVHxR� GH� VXSHUYLVLyQ� HGXFDWLYD� SDUD� HO�DFRPSDxDPLHQWR� GH� OD� LPSOHPHQWDFLyQ� GH� SURJUDPDV� DOWHUQDWLYRV� GH� HGXFDFLyQ�� FRQIRUPH� D� ORV�UHTXHULPLHQWRV�EiVLFRV�GH�QLYHOHV�\�PRGDOLGDGHV�G� (YDOXDFLyQ�SHUPDQHQWH�GH�OD�FDOLGDG�GH�ODV�H[SHULHQFLDV�GHVDUUROODGDV�2EMHWLYR�GH�'DNDU����6XSULPLU�ODV�GLVSDULGDGHV�HQ�OD�HQVHxDQ]D�SULPDULD�\�VHFXQGDULD�GH�DTXt�DO�DxR������\�ORJUDU�DQWHV�GHO�DxR������PD\RU�HTXLGDG�VRFLDO��GH�JpQHUR�\�pWQLFD��HQ�UHODFLyQ�FRQ�OD�HGXFDFLyQ��HQ�SDUWLFXODU�JDUDQWL]DQGR�D�ODV�QLxDV�XQ�DFFHVR�SOHQR\�HTXLWDWLYR�D�XQD�HGXFDFLyQ�EiVLFD�GH�EXHQD�FDOLGDG��DVt�FRPR�XQ�EXHQ�UHQGLPLHQWR�
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2EMHWLYR� 1DFLRQDO� ��� 'LVPLQXLU� ODV� GLVSDULGDGHV� HQ� OD� ((%� \� OD� (GXFDFLyQ� 0HGLD��VXPLQLVWUDQGR�HTXLGDG�GHO�VHUYLFLR�HGXFDWLYR�HQ�FXDQWR�D�DFFHVR��HILFLHQFLD�\�FDOLGDG��HQWUH�JpQHURV�\�SULRUL]DQGR�D�QLxRV�DV�HQ�]RQDV�UXUDOHV�
(VWUDWHJLD�������,PSOHPHQWDU�SROtWLFDV�TXH�UHGX]FDQ�ODV�GLVFULPLQDFLRQHV�GH�JpQHUR$FFLRQHVD� ,QWURGXFFLyQ�H� LPSOHPHQWDFLyQ�HQ� ORV�FXUUtFXORV�HVFRODUHV�\�GH� IRUPDFLyQ�GRFHQWH� OD�SHUVSHFWLYD�GH�JpQHUR� FRPR� WHPD� WUDQVYHUVDO� �LQFRUSRUDQGR� HQ� HVSHFLDO� HQ� WRGRV� ORV� QLYHOHV� LQIRUPDFLyQ� VREUH�LQVWUXPHQWRV� \� QRUPDV� LQWHUQDFLRQDOHV� GH� GHUHFKR� KXPDQRV� FRQ� pQIDVLV� HQ� ORV� GHUHFKRV� FLYLOHV�ODERUDOHV��VRFLDOHV��HFRQyPLFRV��FXOWXUDOHV�\�SROtWLFRV�GH�ODV�PXMHUHV��DVt�FRPR�VREUH�ORV�GHUHFKRV�GH�QLxRV�\�QLxDV��E� &DSDFLWDFLyQ�D�ORV�HGXFDGRUHV�HQ�ORV�GHUHFKRV�LQWHUQDFLRQDOHV�F� )RPHQWR�GH�OD�GLIXVLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�HQ�LQVWLWXFLRQHV�GH�HQVHxDQ]D�ORV�WHPDV�GH�JpQHUR��/H\HV�GH�LJXDOGDG��UHSDUWR�LJXDOLWDULR�GH�ODV�UHVSRQVDELOLGDGHV�GH�PXMHUHV�\�KRPEUHV�HQ�ORV�TXHKDFHUHV� GHO� KRJDU� \� ODV� UHVSRQVDELOLGDGHV� IDPLOLDUHV�� YLROHQFLD� GRPpVWLFD� \� YLROHQFLD� FRQWUD� OD�PXMHU��HQWUH�RWURV�WHPDV��G� 3URPRFLyQ�GH�OD�HTXLGDG�GH�JpQHUR�HQ�HO�DFFHVR��SURFHVR�\�UHVXOWDGRV�GH�OD�HGXFDFLyQ�H� &UHDFLyQ�H� LPSOHPHQWDFLyQ�GH�SURJUDPDV�GH�LQIRUPDFLyQ��HGXFDFLyQ�\�FRPXQLFDFLyQ��,(&��HQ�WHPDV�GH�VDOXG�VH[XDO�\�UHSURGXFWLYD�HQ�FRRUGLQDFLyQ�FRQ�ORV�GLIHUHQWHV�VHFWRUHV�TXH�FRQIRUPDQ�OD�VRFLHGDG�FLYLO�I� 5HWHQFLyQ�GHQWUR�GHO�VLVWHPD�HGXFDWLYR�D�ODV�QLxDV�\ DGROHVFHQWHV�HPEDUD]DGDV�J� ,QFRUSRUDFLyQ�D�QLxRV�DV�\�MyYHQHV�FRQ�QHFHVLGDGHV�HVSHFLDOHV�D�VHUYLFLRV�HGXFDWLYRV�HQ�HVSHFLDO�ORV�TXH�YLYHQ�HQ�VLWXDFLyQ�GH�SREUH]D�K� (YDOXDFLyQ�GH�OD�SUiFWLFD�GRFHQWH�HQ�DXOD�SDUD�GHWHUPLQDU�VX�FRPSRUWDPLHQWR�HQ�FXDQWR�D�JpQHUR�L� ,PSXOVR�GH�HVWXGLRV�H�LQYHVWLJDFLRQHV�HQ�FXDQWR�D�JpQHUR�(VWUDWHJLD�������$ILDQ]DU�OD�5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD$FFLRQHVD� 0HMRUDPLHQWR�GH�OD�&DSDFLGDG�GH�*HVWLyQ�GH�ORV�yUJDQRV�GH�FRQGXFFLyQ�HGXFDWLYD�L� 5HGLVHxR�GH�ORV�SURFHVRV�DGPLQLVWUDWLYRV�LL� 'LVHxR�\�GHVDUUROOR�GH�QXHYRV�6LVWHPDV�SDUD�OD�*HUHQFLD�GH�ORV�5HFXUVRV�+XPDQRV�LLL� ,QYHUVLRQHV�HQ� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR�HQ�HO�0(&�\�&RRUGLQDFLRQHV�'HSDUWDPHQWDOHV�GH�6XSHUYLVLyQ��DFRUGH�DO�QXHYR�UHGLVHxR�GH�VXSHUYLVLyQ�HGXFDWLYD�LY� 0HMRUDPLHQWR� GH� OD� FDSDFLGDG� GH� SODQLILFDFLyQ� HQ� ORV� QLYHOHV� FHQWUDO� \� GHSDUWDPHQWDO�� FRQ� HO�GHVDUUROOR�GH�XQ�3RUWDO�(GXFDWLYR�\�GHVDUUROOR�GH�LQYHVWLJDFLRQHV�Y� )RUWDOHFLPLHQWR�GH�OD�HYDOXDFLyQ�GH�OD�&DOLGDG�(GXFDWLYD�SRU�PHGLR�GHO�61(3(�E� 0HMRUDPLHQWR�GH�OD�FDSDFLGDG�GH�*HVWLyQ�GH�ODV�,QVWLWXFLRQHV�(GXFDWLYDV�L� 5HGLVHxR�GHO�PRGHOR�GH�RUJDQL]DFLyQ�HVFRODU�\�GH�JHVWLyQ�SHGDJyJLFD�DFRUGH�D�OD�5HIRUPD�GH�OD�(GXFDFLyQ�0HGLD��5(0��LL� 'LVHxR� H� LPSODQWDFLyQ� GH� XQ� VLVWHPD� GH� VHOHFFLyQ�� FRQWUDWDFLyQ� \� FHUWLILFDFLyQ� SHULyGLFD� GH� ORV�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�LLL� 'HVDUUROOR� GH� FDSDFLGDGHV� SDUD� HO� GLVHxR� H� LPSOHPHQWDFLyQ� GH� ORV� 3UR\HFWRV� (GXFDWLYRV�,QVWLWXFLRQDOHV��3(,¶V��RULHQWDGRV�DO�PHMRUDPLHQWR�GH�OD�FDOLGDG�HGXFDWLYD�LY� $FWXDOL]DFLyQ�\�SHUIHFFLRQDPLHQWR�GH�ORV�'LUHFWRUHV��D�QLYHO�SLORWR��Y� &DSDFLWDFLyQ�HQ�HO�XVR�GH�LQIRUPDFLyQ�SDUD�PHMRUDU�OD�SUiFWLFD�SHGDJyJLFD�F� 3URJUDPD�GH�EHFDV��HQ�HVSHFLDO�FRQ�HO�RWRUJDPLHQWR�GH�EHFDV�D�MyYHQHV�GHVHUWRUHV�GH����D����DxRV�HQ�VLWXDFLyQ�GH�H[WUHPD�SREUH]D�GH�iUHDV�XUEDQDV�\�UXUDOHV�G� 'LVHxR�� LPSOHPHQWDFLyQ� \� HYDOXDFLyQ� GH� (GXFDFLyQ� 0HGLD� $ELHUWD�� GLULJLGD� D� HVWXGLDQWHV� GH� ]RQDV�UXUDOHV�\�MyYHQHV�WUDEDMDGRUHV�L� 'LVHxR��LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GHO�FXUUtFXOR�LL� 5HJODPHQWDFLyQ�\�R�HVWDEOHFLPLHQWR�GH�ORV�FULWHULRV�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�(GXFDFLyQ�0HGLD�$ELHUWD�H� 'LVHxR��LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GH�QXHYDV�PRGDOLGDGHV�����GH�%DFKLOOHUDWR�7pFQLFR�\�&LHQWtILFR��GH�DFXHUGR�D�OD�GHPDQGD�ODERUDO�VRFLR�SURGXFWLYD�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
I� 0HMRUDPLHQWR�GH�OD�FDOLGDG�GH�ORV�5HFXUVRV�+XPDQRV�L� )RUPDFLyQ�GH�ORV�QXHYRV�SURIHVLRQDOHV�GH�OD�(0�LL� 6LVWHPD�GH�)RUPDFLyQ�'RFHQWH�&RQWLQXD�GH�SURIHVLRQDOHV�GH�(0���� )RUPDFLyQ�,QLFLDO���� )RUPDFLyQ�HQ�6HUYLFLR��D� &DOLILFDFLyQ�GH�ORV�GRFHQWHV�HQ�VHUYLFLR��E� 3URJUDPD�WUDQVLWRULR�GH�WLWXODFLyQ�J� (VSDFLRV�HGXFDWLYRV�\�DSR\R�FXUULFXODU�L� 0XOWLPHGLD�HQ�DPELHQWH�DGHFXDGR�HQ�ORV�&HQWURV�GH�5HFXUVRV�GH�$SUHQGL]DMH��&5$��LL� 7H[WRV�\�PDWHULDOHV�GH�UHIHUHQFLD�LLL� /DERUDWRULRV�GH�&LHQFLDV�LY� 7UHV�R�FLQFR�SURWRWLSRV�GH�FROHJLRV�HQ�]RQDV�XUEDQDV�PDUJLQDOHV�K� &UHDU�H�LPSOHPHQWDU�3UR\HFWRV�6RFLR�FRPXQLWDULRV�\�3URGXFWLYRV��363��GH�DFXHUGR�D�OD�]RQD�\�D�ODV�GHPDQGDV�GH�OD�FRPXQLGDG�L� 3URPRYHU�HO�XVR�GH� ODV� WHFQRORJtDV�GH� LQIRUPDFLyQ�\�FRPXQLFDFLyQ��7,&��HQ�HGXFDFLyQ�FRPR� IDFWRU�SUHSRQGHUDQWH�HQ�HO�DFFHVR�\�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�HQ�HO�DSUHQGL]DMH�\�OD�YLGD�DFWLYD�2EMHWLYR�GH�'DNDU����0HMRUDU�WRGRV�ORV�DVSHFWRV�FXDOLWDWLYRV�GH�OD�HGXFDFLyQ�JDUDQWL]DQGR�ORV�SDUiPHWURV�PiV�HOHYDGRV��SDUD�TXH�WRGRV�FRQVLJDQ�UHVXOWDGRV�GH�DSUHQGL]DMH�UHFRQRFLGRV�\�PHQVXUDEOHV�� HVSHFLDOPHQWH� HQ� OHFWXUD�� HVFULWXUD�� DULWPpWLFD� \� FRPSHWHQFLDV� SUiFWLFDV�HVHQFLDOHV�

2EMHWLYR� 1DFLRQDO� ��� (OHYDU� HO� UHQGLPLHQWR� FXDOLWDWLYR� GH� OD� HGXFDFLyQ� SDUD� TXH� WRGRV�DGTXLHUDQ� FRQRFLPLHQWRV� HQ� HVSHFLDO� HQ� OHFWXUD�� HVFULWXUD�� DULWPpWLFD� \� FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV�
(VWUDWHJLD� ������ )RUWDOHFHU� XQ� VLVWHPD� GH� VHJXLPLHQWR� \� HYDOXDFLyQ� GH� OD� FDOLGDG� GH� OD�HGXFDFLyQ�HQ�WRGRV�ORV�QLYHOHV$FFLRQHVD� &RQFHUWDFLyQ�GH�DFFLRQHV�SDUD� OD� LQFOXVLyQ�GHO�SURJUDPD�GH� OD�5HIRUPD�GH� OD�(GXFDFLyQ�%iVLFD�GH�-yYHQHV�\�$GXOWRV�HQ�HO�61(3(�E� 'LVHxR�GH�XQ�SODQ�GH�HYDOXDFLyQ�GHO� UHQGLPLHQWR�GH� ORV�SDUWLFLSDQWHV�GH� OD�HGXFDFLyQ�GH� MyYHQHV�\�DGXOWRV�F� 'LVHxR�H�LPSOHPHQWDFLyQ�GH�XQ�SURJUDPD�GH�GLIXVLyQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�WRGRV�ORV�QLYHOHV�G� 'HWHUPLQDFLyQ�GH�IDFWRUHV�DVRFLDGRV�DO�EDMR�UHQGLPLHQWR�HQ�WRGRV�ORV�QLYHOHV�H� 'LVHxR� GH� XQ� SURJUDPD� GH� DFRPSDxDPLHQWR� D� FHQWURV� HGXFDWLYRV� HQ� TXH� ORV� SDUWLFLSDQWHV� KD\DQ�DOFDQ]DGR�VROR�XQ�PtQLPR�GH�ODV�FRPSHWHQFLDV�EiVLFDV�UHTXHULGDV�HQ�WRGRV�ORV�QLYHOHV�I� (ODERUDFLyQ�GH�PDWHULDOHV�GH�DSR\R�SDUD�GRFHQWHV�HQ�DVLJQDWXUDV�FRQVLGHUDGDV�GHILFLWDULDV�D�SDUWLU�GH�ORV�UHVXOWDGRV�GHO�61(3(�J� ,PSOHPHQWDFLyQ�GH�HVWUDWHJLDV�GH�FDSDFLWDFLyQ�TXH�FRQVLGHUHQ�OD�FUHDFLyQ�GH�FtUFXORV�GH�DSUHQGL]DMH�HQWUH�GRFHQWHV�GH�WRGRV�ORV�QLYHOHV�(VWUDWHJLD� ������ $GHFXDU� HO� FXUUtFXOR� GH� ODV� PDWHULDV� IXQGDPHQWDOHV� D� QLYHO� SDtV��GHSDUWDPHQWDO�H�LQVWLWXFLRQDO$FFLRQHVD� (VWDEOHFHU�HO�FXUUtFXOR�GHSDUWDPHQWDO�FRQ�FULWHULRV�VRFLR�HFRQyPLFRV�GH�OD�UHJLyQ�E� ,QFRUSRUDU�LQIRUPDFLRQHV�R�FRQWHQLGRV�DWHQGLHQGR�D�OD�GHPDQGD�VRFLR�ODERUDO�GHO�'SWR�F� ,PSOHPHQWDFLyQ�GHO�SURJUDPD�G� (YDOXDFLyQ�GHO�SURJUDPD�FDGD���DxRV�H� (ODERUDFLyQ�GH�3UR\HFWRV�(GXFDWLYRV�,QVWLWXFLRQDOHV�TXH�UHVSRQGDQ�D�ORV�REMHWLYRV�GHSDUWDPHQWDOHV�\�QDFLRQDOHV�I� 'LVHxR�GH�XQ�SURJUDPD�GH�LQWHUYHQFLyQ�SHGDJyJLFD�TXH�SHUPLWD�HOHYDU�ORV�QLYHOHV�GH�UHQGLPLHQWR�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
(VWUDWHJLD� ������ 'LVHxDU� H� LPSOHPHQWDU� SURJUDPDV� GH IRUPDFLyQ� \� IRUWDOHFLPLHQWR� GH� ORV�UHFXUVRV�KXPDQRV�LQYROXFUDGRV�HQ�OD�(GXFDFLyQ�%iVLFD�GH�-yYHQHV�\�$GXOWRV$FFLRQHVD� 2UJDQL]DFLyQ�GHO�FXUVR�GH�SRVWJUDGR�SDUD�IRUPDGRUHV�GH�(GXFDFLyQ�GH�-yYHQHV�\�$GXOWRV�D�GLVWDQFLD�L� )LUPD�GH�FRQYHQLR�FRQ�HO�,6(�LL� ,QFOXVLyQ� GHO� FXUVR� HQ� OD� HVWUXFWXUD� $GPLQLVWUDWLYD� GHO� ,6(� \� DVLJQDFLyQ� GH� XQ� GRFHQWH� GH� VX�SODQWLOOD�SDUD�HO�VHJXLPLHQWR�GHO�PLVPR�LLL� 5HYLVLyQ�\�DMXVWH�GH�PDWHULDOHV�SDUD�HO�FXUVR�LY� $SHUWXUD�\�IXQFLRQDPLHQWR�GHO�FXUVR�E� &UHDFLyQ�GH�OD�HVSHFLDOLGDG�GH�(GXFDFLyQ�GH�$GXOWRV�HQ�HO�FXUUtFXOXP�GH�)RUPDFLyQ�'RFHQWH�L� 5HGDFFLyQ�\�VRFLDOL]DFLyQ�GHO�GRFXPHQWR�GH�MXVWLILFDFLyQ�FRQ�UHVSRQVDEOHV�XQLYHUVLWDULRV�\�GH�,)'�LL� )LUPD�GH�FRQYHQLRV�FRQ�,)'�LLL� 'LVHxR�GH�OD�HVSHFLDOLGDG�LY� 'LVHxR�H�LPSUHVLyQ�GH�PDWHULDOHV�GLGiFWLFRV�SDUD�FRRUGLQDGRUHV��GRFHQWHV�\�SDUWLFLSDQWHV�Y� $SHUWXUD�\�IXQFLRQDPLHQWR�GHO�FXUVR�F� ,QFOXVLyQ� GH� FRQWHQLGRV� HVSHFtILFRV� HQ� HO� FXUUtFXOXP� GH� IRUPDFLyQ� GRFHQWH� D� SDUWLU� GHO� ��� DxR���FXUULFXOXP�� SURJUDPDV� \�PDWHULDOHV�GH� DSR\R�SDUD� OD�(GXFDFLyQ� GH� MyYHQHV� \�$GXOWRV�� �0pWRGRV� \�WpFQLFDV�GH�OD�HGXFDFLyQ�GH�SHUVRQDV�MyYHQHV�\�DGXOWDV���3VLFRORJtD�GHO�DGXOWR���'LGiFWLFD�(VSHFLDO���3RWHQFLDOLGDGHV�\�OLPLWDFLRQHV�GHO�MRYHQ�\�HO�DGXOWR��L� 5HYLVLyQ�\�DMXVWH�FXUULFXODU�LL� 'LVHxR�\�HODERUDFLyQ�GH�PDWHULDOHV�GLGiFWLFRV�G� )RUPDFLyQ� \� IRUWDOHFLPLHQWR� GH� ORV� UHFXUVRV� KXPDQRV� LQYROXFUDGRV� HQ� OD� FDSDFLWDFLyQ� ODERUDO��KDELOLWDFLyQ�SHGDJyJLFD�\�IRUPDFLyQ�FRQWLQXD��L� $FXHUGR�FRQ�HO�,6(�\�FHQWURV�UHJLRQDOHV�SDUD�OD�LPSOHPHQWDFLyQ�LL� 'LVHxR�GH�XQ�SURJUDPD�\�PDWHULDOHV�HGXFDWLYRV�SDUD�OD�KDELOLWDFLyQ�SHGDJyJLFD�GH�FDSDFLWDGRUHV�ODERUDOHV�LLL� $SHUWXUD�\�IXQFLRQDPLHQWR�GHO�FXUVR�(VWUDWHJLD� ������ ,QFUHPHQWDU� ODV� KRUDV� HIHFWLYDV� GH� FODVH� HQ� HVSHFLDO� HQ� OHFWXUD�� HVFULWXUD��DULWPpWLFD�\�FRPSHWHQFLDV�SUiFWLFDV�HVHQFLDOHV$FFLRQHVD� $FXHUGRV� FRQ� ORV� FRRUGLQDGRUHV� GHSDUWDPHQWDOHV� GH� VXSHUYLVLyQ� \� ORV� PLHPEURV� GH� ORV� &RQVHMRV�'HSDUWDPHQWDOHV�SDUD�LQFUHPHQWDU�ORV�GtDV�GH�FODVH�E� &DPSDxD�GH�FRQFLHQWL]DFLyQ�GH�OD�LPSRUWDQFLD�GH�OD�HGXFDFLyQ�FRQ�OD�FRPXQLGDG�HGXFDWLYD�



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
/��2EMHWLYRV��(VWUDWHJLDV�\�6HFWRUHV�LQYROXFUDGRV2EMHWLYRV�GHO�0DUFR�GH�$FFLyQ�GH�'DNDU 2EMHWLYRV (VWUDWHJLDV 6HFWRUHV�LQYROXFUDGRV

��� ([WHQGHU� \� PHMRUDU� OD�SURWHFFLyQ� \� HGXFDFLyQ�LQWHJUDOHV� GH� OD� SULPHUD�LQIDQFLD�� HVSHFLDOPHQWH� SDUD�ORV� QLxRV� PiV� YXOQHUDEOHV� \�GHVIDYRUHFLGRV�

��� 8QLYHUVDOL]DU�� FRQ�FDOLGDG� \� HTXLGDG� �UHVSHWDQGR�OD� GLYHUVLGDG��� HO� SUHHVFRODU� \�DPSOLDU� OD� FREHUWXUD� GH� OD�HGXFDFLyQ� LQLFLDO� SDUD� QLxRV�DV�PHQRUHV�GH���DxRV�

��� 0HMRUDU� OD� 2IHUWD�(GXFDWLYD��� $UWLFXODU� OD� (GXFDFLyQ� ,QLFLDO�FRQ�HO�3ULPHU�&LFOR�GH�OD�((%��� )RUPDU� \� FDSDFLWDU� D�ORV�55++��� )RUWDOHFHU� OD� JHVWLyQ�GH� OD� (GXFDFLyQ� ,QLFLDO� HQ� HO�PDUFR�GHO�6LVWHPD�1DFLRQDO�GH�3URWHFFLyQ� D� OD� 1LxH]� \� OD�$GROHVFHQFLD��� $PSOLDU� \� IRUWDOHFHU� OD�SDUWLFLSDFLyQ� GH� OD� )DPLOLD� \� OD�&RPXQLGDG�� SRWHQFLDQGR� VX�IXQFLyQ� HGXFDGRUD� SDUD� HO�GHVDUUROOR� LQWHJUDO� GH� QLxRV�DV�PHQRUHV�GH���DxRV

0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD6HFUHWDUtD�1DFLRQDO�GH�OD�,QIDQFLD�\�OD�$GROHVFHQFLD$VRFLDFLRQHV� GH�&RRSHUDFLyQ�(VFRODU0LQLVWHULR� GH� 6DOXG�3~EOLFD�\�%LHQHVWDU�6RFLDO&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ*REHUQDFLRQHV0XQLFLSDOLGDGHV2UJDQLVPRV� 1R�*XEHUQDPHQWDOHV��21*¶V�0LQLVWHULR�GH�+DFLHQGD3DUODPHQWR�1DFLRQDO
���9HODU�SRUTXH�DQWHV�GHO������ WRGRV� ORV� QLxRV�� \� VREUH�WRGR� ODV� QLxDV� \� ORV� QLxRV� TXH�VH� HQFXHQWUDQ� HQ� VLWXDFLRQHV�GLItFLOHV�\� ORV�TXH�SHUWHQHFHQ D�PLQRUtDV� pWQLFDV�� WHQJDQ� DF�FHVR�D�XQD�HQVHxDQ]D�SULPDULD�JUDWXLWD� \� REOLJDWRULD� GH� EXHQD�FDOLGDG�\�OD�WHUPLQHQ�

��3URSLFLDU� HO� DFFHVR�� OD�UHWHQFLyQ� \� FXOPLQDFLyQ� HQ�WRGRV� ORV� FLFORV� GH� OD�((%� FRQ�FDOLGDG�� GH� OD� PD\RUtD� GH� ODV�QLxDV�\�QLxRV��GDQGR�SULRULGDG�D�QLxRV�DV� HQ� VLWXDFLRQHV� GH�YXOQHUDELOLGDG�

��� $PSOLDU� OD� FREHUWXUD�FRQ� FULWHULRV� GH� HILFLHQFLD� \�HTXLGDG���0HMRUDU�HO�FXUULFXOXP�\�VX�LPSOHPHQWDFLyQ�HIHFWLYD��� 0HMRUDU� OD� FDOLILFDFLyQ�\� ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�GRFHQWHV��� ,PSOHPHQWDU SROtWLFDV�HGXFDWLYDV� FRQ� FULWHULRV� GH�GLVFULPLQDFLyQ��� )RUWDOHFHU� HO� VLVWHPD�((%

0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD0LQLVWHULR� GH� 6DOXG�3~EOLFD�\�%LHQHVWDU�6RFLDO'LUHFFLyQ� *HQHUDO� GH�(VWDGtVWLFD�� (QFXHVWDV� \�&HQVRV6HFUHWDUtD� GH� $FFLyQ�6RFLDO$VRFLDFLRQHV� GH�&RRSHUDFLyQ�(VFRODU&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ*UHPLRV�GRFHQWHV0LQLVWHULR�GH�+DFLHQGD3DUODPHQWR�1DFLRQDO��� 9HODU� SRUTXH� VHDQ�DWHQGLGDV� ODV� QHFHVLGDGHV� GH� ��� 9HODU� SRU� OD�DGHFXDFLyQ� GH� OD� HGXFDFLyQ� D� ��� $GHFXDU� HO� FXUUtFXOR� D�ODV� QHFHVLGDGHV� GH� ORV� QLYHOHV� 0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
DSUHQGL]DMH� GH� WRGRV� ORV�MyYHQHV� \� DGXOWRV� PHGLDQWH� XQ�DFFHVR� HTXLWDWLYR� D� XQ�DSUHQGL]DMH� DGHFXDGR� \� D�SURJUDPDV�GH�SUHSDUDFLyQ�SDUD�OD�YLGD�DFWLYD�

ODV� QHFHVLGDGHV� GH�DSUHQGL]DMHV�SDUD�OD�YLGD�GH�My�YHQHV�\�DGXOWRV�
GH� OD� (GXFDFLyQ� 0HGLD� \�3HUPDQHQWH��� )RUWDOHFHU� OD� FXOWXUD�FRPXQLWDULD�\�OD�SURPRFLyQ�SDUD�HO� WUDEDMR� \� HO� GHVDUUROOR�PHGLDQWH� OD� HGXFDFLyQ��DPSOLDQGR� OD� FREHUWXUD� GHO�SURJUDPD�&,$&��� 'HVDUUROODU� XQ�SURJUDPD� GH� DOIDEHWL]DFLyQ�ELOLQJ�H� LQWHQVLYD� GLULJLGR� D�MyYHQHV�\ DGXOWRV�GH����DxRV�\�PiV ���'LVHxDU�H� LPSOHPHQWDU�XQ� SURJUDPD� GH� &DSDFLWDFLyQ�/DERUDO�%iVLFD

6HUYLFLR� 1DFLRQDO� GH�3URPRFLyQ�3URIHVLRQDO(PSUHVDV� GHO� VHFWRU�SULYDGR�\�21*¶V'LUHFFLyQ� *HQHUDO� GH�(VWDGtVWLFD�� (QFXHVWDV� \�&HQVRV&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ0LQLVWHULR�GH�+DFLHQGD3DUODPHQWR�1DFLRQDO

��� 'LVPLQXLU� DO� DxR� �����HO� Q~PHUR� GH� DGXOWRV�DQDOIDEHWRV� HQ� XQ� ����� HQ�SDUWLFXODU�� PXMHUHV�� \� IDFLOLWDU� D�WRGRV� ORV� DGXOWRV� XQ� DFFHVR�HTXLWDWLYR�D�OD�HGXFDFLyQ�EiVLFD�\�OD�HGXFDFLyQ�SHUPDQHQWH�

���5HGXFLU�DO�DxR������HO�Q~PHUR�GH� MyYHQHV�DQDOIDEHWRV�D� OD� PLWDG�� HQ� SDUWLFXODU� PX�MHUHV�� \� IDFLOLWDU� D� WRGRV� ORV�DGXOWRV� \� DGXOWDV� XQ� DFFHVR�HTXLWDWLYR� D� OD� (GXFDFLyQ� %i�VLFD�\� OD�(GXFDFLyQ�3HUPDQHQ�WH�

��� ,PSOHPHQWDU� XQ�FXUULFXOXP�GH�(GXFDFLyQ�%iVLFD�%LOLQJ�H�SDUD� MyYHQHV�\�DGXOWRV�\�PDWHULDOHV� GH� DSR\R��GLULJLGR�D�SHUVRQDV�GH���� DxRV� \�PiV��SULRULWDULDPHQWH� SDUD� JXDUDQt�KDEODQWHV��VLQ�GHVDWHQGHU�RWUDV�OHQJXDV�PDWHUQDV��� (ODERUDFLyQ� H�LPSOHPHQWDFLyQ� GH� XQ�SURJUDPD�GH�(GXFDFLyQ�%iVLFD�%LOLQJ�H� D� GLVWDQFLD� SRU� UDGLR��SDUD� SHUVRQDV� JXDUDQt�KDEODQWHV� \� RWUDV� OHQJXDV� HQ�WRGRV�ORV�GHSDUWDPHQWRV��� 'LVHxR� H�LPSOHPHQWDFLyQ� GH� XQ�3URJUDPD� GH� $WHQFLyQ� 'LIH�UHQFLDGD� GLULJLGR� D� DGROHVFHQ�WHV� GH� ��� D ��� DxRV� TXH� QR�HVWiQ� PDWULFXODGRV� HQ� OD�HVFXHOD��� $SURYHFKDU� ODV�

0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD&RQVHMRV�'HSDUWDPHQWDOHV�GH�(GXFDFLyQ21*¶V� LQYROXFUDGDV� FRQ�DFFLRQHV� GHVWLQDGDV� D� ORV�DGROHVFHQWHV(PSUHVDV� GHO� VHFWRU�SULYDGR'LUHFFLyQ� *HQHUDO� GH�(VWDGtVWLFD�� (QFXHVWDV� \�&HQVRV0LQLVWHULR�GH�+DFLHQGD3DUODPHQWR�1DFLRQDO



0LQLVWHULR�GH�(GXFDFLyQ�\�&XOWXUD�± 9LFHPLQLVWHULR�GH�(GXFDFLyQ3ODQ�1DFLRQDO�GH�(GXFDFLyQ�SDUD�7RGRV��������
LQLFLDWLYDV� SULYDGDV� GH� JHVWLyQ�S~EOLFD� SDUD� GLVHxDU� H�LPSOHPHQWDU� XQ� FXUUtFXOXP� \�SURJUDPDV� PRGXODUHV� GH�IRUPDFLyQ� SURIHVLRQDO� EiVLFD�SRU�IDPLOLDV�SURIHVLRQDOHV��� ,QFRUSRUDU� OD� RIHUWD�HGXFDWLYD� SULYDGD� FRPR� RSFLyQ�GH� DFFHVR� D� OD� (GXFDFLyQ�%iVLFD�GH�-yYHQHV�\�$GXOWRV��\�D� OD� HGXFDFLyQ� PHGLD� HQ� OD�PRGDOLGDG� SUHVHQFLDO� \� D�GLVWDQFLD� HQ� HO� PDUFR� GH� OD�HGXFDFLyQ�SHUPDQHQWH��� 6XSULPLU� ODV�GLVSDULGDGHV� HQ� OD� HQVHxDQ]D�SULPDULD�\�VHFXQGDULD�GH�DTXt�DO�DxR������\�ORJUDU�DQWHV�GHO�DxR������PD\RU�HTXLGDG� VRFLDO�� GH�JpQHUR�� HQ� UHODFLyQ� FRQ� OD�HGXFDFLyQ�� HQ� SDUWLFXODU�JDUDQWL]DQGR� D� ODV� QLxDV� XQ�DFFHVR�SOHQR�\�HTXLWDWLYR�D�XQD�HGXFDFLyQ� EiVLFD� GH� EXHQD�FDOLGDG�� DVt� FRPR� XQ� EXHQ�UHQGLPLHQWR�

��� 'LVPLQXLU� ODV�GLVSDULGDGHV� HQ� OD� ((%� \� OD�(GXFDFLyQ� 0HGLD��VXPLQLVWUDQGR� HTXLGDG� GHO� VHU�YLFLR�HGXFDWLYR�HQ�FXDQWR�D�DF�FHVR��HILFLHQFLD�\�FDOLGDG��HQWUH�JpQHURV� \� SULRUL]DQGR� D� QL�xRV�DV�HQ�]RQDV�UXUDOHV�

��� ,PSOHPHQWDU� SROtWLFDV�TXH� UHGX]FDQ� ODV�GLVFULPLQDFLRQHV�GH�JpQHUR��� 'LVPLQXLU� LQHTXLGDGHV�GH� FREHUWXUD� \� FDOLGDG� HQWUH� OD�((%�\�OD�(GXFDFLyQ�0HGLD��� $GHFXDU� ORV� LQVXPRV�HGXFDWLYRV� QHFHVDULRV� SDUD�LQFUHPHQWDU�OD�FREHUWXUD
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