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/RV�*RELHUQRV�GH�ORV�(VWDGRV�PLHPEURV�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�
3DFtILFR�6XU��&336���&RORPELD��&KLOH��(FXDGRU�\�3HU~��GHELGDPHQWH�
UHSUHVHQWDGRV�
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4XH�OD�GHFODUDFLyQ�GH�6DQWLDJR�GH����GH�DJRVWR�GH������VREUH�=RQD�0DUtWLPD�
\�OD�FUHDFLyQ�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�3DFtILFR�6XU�UHVDOWDQ�OD�
LPSRUWDQFLD�GHO�PHGLR�PDULQR�SDUD�HO�GHVDUUROOR�GH�VXV�SXHEORV�\�OD�QHFHVLGDG�
GH�XQD�H[SORWDFLyQ�UDFLRQDO�GH�VXV�UHFXUVRV�
4XH�HQ�HO�iPELWR�GHO�3DFtILFR�6XGHVWH�VH�SURGXFHQ�HQ�IRUPD�UHFXUUHQWH�
IHQyPHQRV�RFHiQLFR�DWPRVIpULFRV�FRQRFLGRV�FRPR�(O�1LxR�\�RWURV�TXH�DIHFWDQ�
FRQVLGHUDEOHPHQWH�ODV�FRQGLFLRQHV�HFRQyPLFDV�\�VRFLDOHV�GH�VXV�SXHEORV��SRU�
SpUGLGDV�HQ�OD�SURGXFFLyQ�SHVTXHUD��OD�DJULFXOWXUD��OD�LQGXVWULD��ODV�
FRPXQLFDFLRQHV�\�OD�LQIUDHVWUXFWXUD�FRVWHUD��HQWUH�RWUDV�
4XH�HVWRV�IHQyPHQRV�RFDVLRQDQ�WDPELpQ�HIHFWRV�SRVLWLYRV�HQ�DOJXQRV�VHFWRUHV�
GHO�HFRVLVWHPD�PDUtWLPR�\�WHUUHVWUH�
4XH��DVLPLVPR��H[LVWHQ�FRQGLFLRQHV�GH�FDUDFWHUtVWLFDV�RSXHVWDV�D�(O�1LxR�TXH�
SXHGHQ�WHQHU�UHSHUFXVLRQHV�GH�GLYHUVR�RUGHQ��DO�PHMRUDU�HO�GHVDUUROOR�GH�XQRV�
UHFXUVRV�HQ�HO�PDU��IUHQDU�HO�GH�RWURV�R�IDYRUHFHU�DOJXQRV�WLSRV�GH�DJULFXOWXUD�
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4XH�ORV�FDPELRV�RFHiQLFR�DWPRVIpULFRV�SUH�FLWDGRV��HQ�VXV�
RUtJHQHV�\�FRQVHFXHQFLDV��WUDQVFLHQGHQ�ODV�IURQWHUDV�GH�ORV�SDtVHV�
ULEHUHxRV�\�OOHJDQ�D�WHQHU�DOFDQFHV�JOREDOHV�
4XH�WDO�FLUFXQVWDQFLD�REOLJD�D�XQD�FRRSHUDFLyQ�LQWHUQDFLRQDO�SDUD�
FRPSUHQGHU�VXV�PHFDQLVPRV�\�SRGHU�SUHGHFLUORV�HQ�EHQHILFLR�GH�
XQD�SODQLILFDFLyQ�SUHYLVRUD�GH�VXV�HIHFWRV�HFRQyPLFRV��VRFLDOHV�\�FRQH[RV�
4XH�OD�UHFXUUHQFLD�HO�IHQyPHQR�(O�1LxR�HQ�HO�3DFtILFR�6XGHVWH��FRQ�PDUFDGRV�
HIHFWRV�VRFLR�HFRQyPLFRV��OOHYy�HQ������D�ORV�SDtVHV�TXH�FRQIRUPDQ�OD�&336�
D�OD�FRQVWLWXFLyQ�GHO�3URJUDPD�(VWXGLR�5HJLRQDO�GHO�)HQyPHQR�(O�1LxR�
�(5)(1��TXH�IXQFLRQD�FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�
GH�ORV�SDtVHV�PLHPEURV��OD�FRRUGLQDFLyQ�GH�OD�&336�\�HO�DSR\R�GH�RWUDV�
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�
4XH�OD�PHWD�EiVLFD�GHO�(5)(1�HV�OD�GH�SRGHU�SUHGHFLU�ORV�FDPELRV�RFHiQLFR�
DWPRVIpULFRV��FRQ�DQWLFLSDFLyQ�VXILFLHQWH�SDUD�SHUPLWLU�SROtWLFDV�GH�DGDSWDFLyQ�R�
GH�HPHUJHQFLD�IUHQWH�D�YDULDFLRQHV�HQ�HO�UHQGLPLHQWR�SHVTXHUR��DJUtFROD�H�
LQGXVWULDO�\�GHFLVLRQHV�GH�PHUFDGHR��PDQHMR�GH�UHFXUVRV�KLGURELROyJLFRV�\�
RWUDV�
4XH�HO�GHVHQYROYLPLHQWR�GHO�3URJUDPD�(5)(1�KD�SUREDGR�VX�ERQGDG�SDUD�
JHQHUDU�HQ�OD�UHJLyQ�XQ�GHVDUUROOR�FRRUGLQDGR�GH�ODV�FLHQFLDV�RFHiQLFDV�\�
DWPRVIpULFDV�\�KD�GHPRVWUDGR�VX�SRWHQFLDOLGDG�SDUD�OD�DSOLFDFLyQ�SUiFWLFD�GH�
SURQyVWLFRV�GH�OD�YDULDELOLGDG�FOLPiWLFD�\�GH�ORV�UHFXUVRV�SHVTXHURV��DVt�FRPR�
SDUD�SURJUDPDV�GH�SUHYLVLyQ�GH�FDWiVWURIHV�
4XH�ORV�0LQLVWURV�GH�5HODFLRQHV�([WHULRUHV�GH�ORV�(VWDGRV�PLHPEURV�GH�OD�
&336��H[SUHVDURQ�HQ�OD��'HFODUDFLyQ�GH�4XLWR���VXVFULWD�HO����GH�GLFLHPEUH�GH�
�������OD�QHFHVLGDG�GH�IRUWDOHFHU�HO�(VWXGLR�5HJLRQDO�GHO�)HQyPHQR�(O�1LxR�
FRPR�XQD�GH�ODV�DFWLYLGDGHV�SULRULWDULDV�GH�FRRSHUDFLyQ�UHJLRQDO��GRWiQGROR�GH�
XQ�DGHFXDGR�PDUFR�LQVWLWXFLRQDO��GH�DFXHUGR�FRQ�ODV�GLVSRQLELOLGDGHV�
ILQDQFLHUDV�\�FRPSOHPHQWiQGROR�FRQ�SURJUDPDV�SUiFWLFRV�TXH�SRVLELOLWHQ�D�ORV�
SDtVHV�OD�SUHYLVLyQ�\�UHDFFLyQ�DQWH�OD�SUHVHQFLD�GH�IHQyPHQRV�QDWXUDOHV�GH�
LPSDFWR�HFRQyPLFR�\�VRFLDO FRPR�(O�1LxR��

+DQ�FRQYHQLGR�HQ�OR�VLJXLHQWH�
$57,&8/2�,

&DUDFWHUtVWLFDV�GHO�3URJUDPD�(5)(1
���/DV�3DUWHV�FRQYLHQHQ��HQ�YLUWXG�GHO�SUHVHQWH�3URWRFROR��HQ�LQVWLWXFLRQDOL]DU�\�
FRQVROLGDU�XQ�3URJUDPD�LQWHJUDO�\�PXOWLGLVFLSOLQDULR�SDUD�HO�(VWXGLR�5HJLRQDO�GHO
)HQyPHQR�GH�(O�1LxR��(5)(1���HQ�ORV�FDPSRV�PHWHRUROyJLFR��RFHDQRJUiILFR�
�ItVLFR�\�TXtPLFR���ELROyJLFR�PDULQR��ELROyJLFR�SHVTXHUR��GH�FDSDFLWDFLyQ�\�
VRFLR�HFRQyPLFR��3URFXUDUiQ�REWHQHU�GH�HVWH�3URJUDPD�UHVXOWDGRV�LQWHJUDGRV��
FRQ�DSOLFDFLyQ�SUiFWLFD�
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���$VLPLVPR��VH�FRPSURPHWHQ�D�GHVDUUROODU�3ODQHV�GH�$FFLyQ�
&LHQWtILFRV��UHQRYDEOHV��GH�DFXHUGR�DO�3URJUDPD�LQWHJUDO��6H�
HMHFXWDUiQ�WDOHV�3ODQHV�HQ�FRQFRUGDQFLD�FRQ�ORV�REMHWLYRV�\�ODV�
HVWUDWHJLDV�FRQWHPSODGDV�HQ�GLFKR�3URJUDPD�\�FRQ�HO�SUHVHQWH�
3URWRFROR�

$57,&8/2�,,
$UHD�GH�DSOLFDFLyQ

���(O�iPELWR�GH�DSOLFDFLyQ�GHO�3URJUDPD�(5)(1�HV�HO�iUHD�GH�LQIOXHQFLD�GHO�
IHQyPHQR�(O�1LxR�\�RWUDV�DQRPDOtDV��WDQWR�HQ�OD�]RQD�PDUtWLPD�VRPHWLGD�D�OD�
VREHUDQtD�\�MXULVGLFFLyQ�GH�ORV�(VWDGRV�3DUWHV�KDVWD�ODV�GRVFLHQWDV�PLOODV��
FRPR�HQ�VXV�WHUULWRULRV�FRQWLQHQWDO�H�LQVXODU�
���/DV�3DUWHV�H[WHQGHUiQ�OD�DSOLFDFLyQ�GH�HVWH�3URJUDPD��IXHUD�GH�GLFKR�
iPELWR��VHJ~Q�ORV�UHTXHULPLHQWRV�GH�OD�LQYHVWLJDFLyQ�GHO�IHQyPHQR�(O�1LxR�\�
RWUDV�DQRPDOtDV�
���/DV�3DUWHV�FRQFHUWDUiQ��SRU�PHGLR�GH�OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�
GH�HVWH�3URJUDPD��ORV�DUUHJORV�TXH�IXHUHQ�QHFHVDULRV�D�WDO�HIHFWR�FRQ�RWURV�
(VWDGRV��RUJDQL]DFLRQHV�\�SURJUDPDV�LQWHUQDFLRQDOHV�

$57,&8/2�,,,
2EOLJDFLRQHV�JHQHUDOHV

/DV�3DUWHV�VH�REOLJDQ�HQWUH�Vt��HQ�YLUWXG�GHO�SUHVHQWH�3URWRFROR��D�
D��$SR\DU�LQGLYLGXDOPHQWH�\�SRU�PHGLR�GH�OD�FRRSHUDFLyQ�ELODWHUDO�\�PXOWLODWHUDO�
HO�3URJUDPD�(VWXGLR�5HJLRQDO�GHO�)HQyPHQR�(O�1LxR��(5)(1��\�
FRQVHFXHQWHPHQWH�ODV�LQYHVWLJDFLRQHV�RFpDQLFR�DWPRVIpULFDV�\�FOLPiWLFDV�
EiVLFDV�TXH�VH�UHILHUHQ�D�FDPELRV�HQ�HO�PHGLDQR�\�ODUJR�SOD]R��DVt�FRPR�ORV�
LPSDFWRV�SURGXFLGRV�SRU�WDOHV�FDPELRV�
E��&RODERUDU�HQ�OD�FRQFHUWDFLyQ�\�DSOLFDFLyQ�GH�ORV�DFXHUGRV�TXH�VHDQ�
QHFHVDULRV�SDUD�OD�DGRSFLyQ�GH�QRUPDV�\�SURFHGLPLHQWRV�TXH�SHUPLWDQ�OD�PiV�
DPSOtD�DSOLFDFLyQ�GH�HVWH�3URJUDPD�
F��&RRSHUDU�HQ�HO�SODQR�UHJLRQDO��D�WUDYpV�GH�ORV�&RPLWpV�1DFLRQDOHV�GHO�
(5)(1��HQ�OD�IRUPXODFLyQ��DGRSFLyQ�\�DSOLFDFLyQ�GH�SURJUDPDV�\�PpWRGRV�GH�
WUDEDMR�TXH�SHUPLWDQ�XQD�DGHFXDGD�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�ORV�GDWRV�H�
LQIRUPDFLyQ�TXH�VH�REWHQJDQ��\
G��'HVSOHJDU�ORV�HVIXHU]RV�D�VX�DOFDQFH��D�WUDYpV�GH�ODV�,QVWLWXFLRQHV�
(VSHFLDOL]DGDV�GH�FDGD�SDtV��SDUD�SURSRUFLRQDU�DO�3URJUDPD�SHUVRQDO�
FLHQWtILFR��WpFQLFR�\�DGPLQLVWUDWLYR��RSHUDFLyQ�GH�EXTXHV�GH�LQYHVWLJDFLyQ��
LQIUDHVWUXFWXUD�SDUD�ODV�LQYHVWLJDFLRQHV�\�SDUD�FDSDFLWDFLyQ��DVt�FRPR�DSR\R�
SDUD�ODV�UHXQLRQHV�GHO�3URJUDPD�(5)(1�
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$57,&8/2�,9�
9LJLODQFLD�\�SUHGLFFLyQ�GHO�)HQyPHQR�(O�1LxR�\�HYDOXDFLyQ�GH�

VXV�HIHFWRV�VRFLR�HFRQyPLFRV
$�WDOHV�HIHFWRV��ODV�3DUWHV�VH�REOLJDQ�LJXDOPHQWH��D�SDUWLFLSDU�
D��(Q�ODV�DFWLYLGDGHV�GH�YLJLODQFLD�LQWHJUDGD�D�OD�TXH�VH�UHILHUH�HO�DUWtFXOR�
VLJXLHQWH��DVt�FRPR�HQ�OD�GH�SUHGLFFLyQ�RFpDQLFR�FOLPiWLFD�\�HQ�ORV�HVWXGLRV�
ELROyJLFR�PDULQRV�\�ELROyJLFR�SHVTXHURV�TXH�SHUPLWDQ�GHWHFWDU��HQ�IRUPD�
WHPSUDQD��FDPELRV�HQ�OD�FRPSRVLFLyQ�\�DEXQGDQFLD�GH�ODV�FRPXQLGDGHV�
ELROyJLFDV��\
E��(Q�ODV�DFWLYLGDGHV�GH�HYDOXDFLyQ�\�SUHYLVLyQ�GH�ORV�LPSDFWRV�RFDVLRQDGRV�
SRU�(O�1LxR�\�RWUDV�DQRPDOtDV�HQ�ORV�iPELWRV�PDUtWLPR�\�WHUUHVWUH�SDUD�ORV�
HIHFWRV�GH�OD�SODQLILFDFLyQ�VRFLR�HFRQyPLFD�FRUUHVSRQGLHQWH�

$57,&8/2�9
9LJLODQFLD�LQWHJUDGD

/D�YLJLODQFLD�LQWHJUDGD�FRPSUHQGHUi�EiVLFDPHQWH�ODV�VLJXLHQWHV�DFWLYLGDGHV�
D��&UXFHURV�HVWDFLRQDOHV�FRRUGLQDGRV�
E��2EVHUYDFLRQHV�VLQySWLFDV�SURSRUFLRQDGDV�SRU�EXTXHV��\�SRU�DHURQDYHV�
DVRFLDGDV�D�OD�SHVFD�
F��5HJLVWURV�FRQWLQXRV�GH�YDULDEOHV�PHWHRUROyJLFDV�\�RFHDQRJUiILFDV��GHVGH�
HVWDFLRQHV�ILMDV��DVt�FRPR�UHJLVWURV�SHULyGLFRV�ELROyJLFRV�PDULQRV�\�ELROyJLFR�
SHVTXHURV�GHVGH�HVDV�HVWDFLRQHV�R�D�WUDYpV�GH�RWURV�PHGLRV�
G� 0HGLFLRQHV�SHULyGLFDV�GH�OD�HVWUXFWXUD�WpUPLFD�GHO�PDU��REWHQLGDV�HQ�ORV�
FUXFHURV�\�HQ�ORV�EXTXHV�GH�RSRUWXQLGDG�
H��5HFROHFFLyQ�\�WUDQVPLVLyQ�UiSLGD�GH�LQIRUPDFLRQHV�PHWHRUROyJLFDV�\�
RFHDQRJUiILFDV�
I��3URFHVDPLHQWR��DQiOLVLV�\�GLIXVLyQ�UiSLGD�GH�GDWRV�PHWHRUROyJLFRV�\�
RFHDQRJUiILFRV�JHQHUDGRV�SRU�VHQVRUHV�UHPRWRV�GH�SURJUDPDV�
LQWHUQDFLRQDOHV��UHJLVWUDGRV�SRU�ER\DV�D�OD�GHULYD�\�SRU�VLVWHPDV�GH�WHOHPHWUtD�
SRU�VDWpOLWHV�
J��2EVHUYDFLRQHV�ELROyJLFDV�LQGLYLGXDOHV�\�GH�FRPXQLGDGHV��FRPR�LQGLFDGRUHV�
VREUH�OD�YDULDELOLGDG�GHO�DPELHQWH�\�VXV�HIHFWRV�
K��5HJLVWURV�VREUH�ORV�LPSDFWRV�VRFLR�HFRQyPLFRV��H



3iJLQD�� GH���

L��,QWHUFDPELR�UiSLGR�GH�LQIRUPDFLRQHV�VREUH�FRQGLFLRQHV�R�
LQGLFLRV��YLQFXODGRV�DO�IHQyPHQR�GH�(O�1LxR��HQWUH�ORV�SDtVHV�GH�OD�
UHJLyQ�\�FRQ�RWURV�SDtVHV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�

$57,&8/2�9,
&RRSHUDFLyQ�UHJLRQDO��VREUH�SUREOHPDV�RFHiQLFR�FOLPiWLFRV�\�VXV�HIHFWRV
���/DV�3DUWHV�HQ�HVWH�3URWRFROR�DSR\DUiQ��D�WUDYpV�GH�ODV�UHVSHFWLYDV�
LQVWLWXFLRQHV�HVSHFLDOL]DGDV�\�GH�VX�&RPLWp�1DFLRQDO��OD�HMHFXFLyQ�\�GHVDUUROOR�
GH�SURJUDPDV�LQWHJUDGRV�GH�LQYHVWLJDFLyQ�\�GH�FRRSHUDFLyQ�UHJLRQDO�HQ�HO�
3DFLILFR�6XGHVWH�VREUH�ORV�SUREOHPDV�RFHiQLFR�FOLPiWLFRV�\�VXV�HIHFWRV�VRFLR�
HFRQyPLFRV�\�FRQH[RV�
���$Vt�PLVPR��FRRSHUDUiQ�D�WUDYpV�GHO�&RPLWp�&LHQWtILFR�5HJLRQDO�\�FRQ�OD�
8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ��SDUD�OD�HMHFXFLyQ�\�GHVDUUROOR�GH�GLFKRV�
SURJUDPDV��HQ�HO�FRQMXQWR�GH�OD�UHJLyQ�

$57,&8/2�9,,
&RRSHUDFLyQ�FLHQWtILFD�\�WHFQROyJLFD

/DV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�SURPRYHUiQ��DVt�PLVPR��SRU�LQWHUPHGLR�GH�
ORV�&RPLWpV�1DFLRQDOHV�\�GH�OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ��DFWLYLGDGHV�
GH�FRRSHUDFLyQ�FLHQWtILFD�\�WpFQLFD�\�GH�DPSOLDFLyQ�GH�ODV�FDSDFLGDGHV�
QDFLRQDOHV�SDUD�HO�PDQHMR�H�LQWHUSUHWDFLyQ�GH�OD�LQIRUPDFLyQ��SRU�PHGLR�GH��
D��/D�IRUPDFLyQ�\�FDSDFLWDFLyQ�GH�SHUVRQDO��
E��/D�SDUWLFLSDFLyQ�DFWLYD�HQ�HO�3URJUDPD�(5)(1�
F��(O�LQWHUFDPELR�GH�SHUVRQDO�SRU�PHGLR�GH�OD�FRRSHUDFLyQ�KRUL]RQWDO�
G��(O�WUDEDMR�FRQMXQWR�GH�LQWHUSUHWDFLyQ�\�DSOLFDFLyQ�GH�UHVXOWDGRV�
H��/D�RUJDQL]DFLyQ�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�UHIHUHQFLDO��ELEOLRJUiILFD�\�GH�
GDWRV�HQ�ORV�GLIHUHQWHV�FDPSRV�GH�HVSHFLDOLGDG�
I��/D�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�HVSHFLDOL]DGD��PHGLDQWH�HO�HPSOHR�GH�ORV�
PHGLRV�HOHFWUyQLFRV�GLVSRQLEOHV��\
J��(O�GHVDUUROOR�GH�PRGHORV�TXH�SHUPLWDQ�SUHGLFFLRQHV�VREUH�ORV�IHQyPHQRV�
RFHiQLFR�DWPRVIpULFRV�\�VREUH�VXV�LPSDFWRV�VRFLR�HFRQyPLFRV�\�FRQH[RV�

$57,&8/2�9,,,
,QWHUFDPELR�GH�LQIRUPDFLyQ
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���/DV�3DUWHV�DSR\DUiQ�HO�LQWHUFDPELR�GH�GDWRV�\�GH�OD�LQIRUPDFLyQ�
TXH�VH�UHTXLHUD�SDUD�GHVDUUROODU�ORV�SURJUDPDV�LQWHJUDGRV�GH�
FRRSHUDFLyQ�UHJLRQDO��DVt�FRPR�ODV�DFWLYLGDGHV�GH�YLJLODQFLD��
SUHGLFFLyQ�\�HYDOXDFLyQ�GH�LPSDFWRV�
���3DUD�HVWRV�SURSyVLWRV��ODV�,QVWLWXFLRQHV�(VSHFLDOL]DGDV�HQ�FDGD�
SDtV�DGRSWDUiQ�VLVWHPDV�\�PHFDQLVPRV�SDUD�IRUWDOHFHU�HO�LQWHUFDPELR�GH�GDWRV�
H�LQIRUPDFLyQ��LGHQWLILFDGRV�GXUDQWH�ODV�UHXQLRQHV�GHO�&RPLWp�&LHQWtILFR�
5HJLRQDO�FRPR�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GHO�3URJUDPD�(5)(1�\�VX�
3ODQ�GH�$FFLyQ�
���/RV�GDWRV�\�OD�LQIRUPDFLyQ�D�ORV�TXH�VH�UHILHUHQ�ORV�SiUUDIRV�DQWHULRUHV��
FRPSUHQGHQ�EiVLFDPHQWH�ORV�VLJXLHQWHV�FDPSRV��GDWRV�PHWHRUROyJLFRV��GDWRV�
RFHDQRJUiILFRV��LQIRUPDFLyQ�UHIHUHQWH�D�UHVXOWDGRV�GH�SURJUDPDV�GH�
LQYHVWLJDFLyQ��LQIRUPDFLyQ�ELROyJLFR�PDULQD�\�ELROyJLFR�SHVTXHUD�GH�DOHUWD�\�GH�
HIHFWRV��LQIRUPDFLyQ�VREUH�GDxRV�\�GHVDVWUHV�SURGXFLGRV�SRU�FDPELRV�
RFHiQLFR�DWPRVIpULFRV�HQ�ODV�DFWLYLGDGHV�SURGXFWLYDV��WDQWR�HQ�HO�PDU�FRPR�HQ�
HO�UHVWR�GH�OD�UHJLyQ�DIHFWDGD�SRU�HO�IHQyPHQR�GH�(O�1LxR�\�RWUDV�DQRPDOtDV��
UHVXOWDGRV�\�DQiOLVLV�GH�FDPELRV�RFHiQLFR�DWPRVIpULFRV��FOLPiWLFRV�\�GHPiV�
QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SURSyVLWRV�GHO�3URJUDPD�(5)(1�
���'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�VLJXLHQWH��HO�3URJUDPD�(5)(1�LQWHUFDPELDUi�
ORV�GDWRV�PHWHRUROyJLFRV�\�RFHDQRJUiILFRV�H�LQIRUPDFLRQHV�SHUWLQHQWHV�FRQ�
RWURV�SURJUDPDV�LQWHUQDFLRQDOHV�TXH�VH�GHGLTXHQ�D�LQYHVWLJDFLRQHV�GHO�
IHQyPHQR�(O 1LxR�\�RWUDV�YDULDELOLGDGHV�RFHiQLFR�FOLPiWLFDV��

$57,&8/2�,;�
&RRSHUDFLyQ�FRQ�SURJUDPDV�GH�FDUiFWHU�JOREDO�\�RWURV�VREUH�OD�

LQWHUDFFLyQ�RFpDQR�DWPyVIHUD
���3DUD�VX�PHMRU�GHVHQYROYLPLHQWR��HO�3URJUDPD�(5)(1�FRRSHUDUi�\�
FRRUGLQDUi�VXV�DFWLYLGDGHV�FRQ�ORV�SURJUDPDV�GH�FDUiFWHU�JOREDO�\�RWURV�
SURJUDPDV�UHJLRQDOHV�R�HVSHFLDOL]DGRV�UHVSHFWR�D�OD�LQWHUDFFLyQ�RFpDQR�
DWPyVIHUD�
���$�WDOHV�HIHFWRV��OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�FRQFHUWDUi�ORV�
FRUUHVSRQGLHQWHV�DFXHUGRV�TXH�ORV�VRPHWHUi�D�OD�DSUREDFLyQ�GH�OD�UHXQLyQ�GH�
ODV�3DUWHV��FRQ�LQIRUPH�WpFQLFR�GHO�&RPLWp�&LHQWtILFR�5HJLRQDO��

$57,&8/2�;
5HXQLRQHV�GH�ODV�3DUWHV

���&RQ�RFDVLyQ�GH�ODV�5HXQLRQHV�2UGLQDULDV�GH�OD�&RPLVLyQ�3HUPDQHQWH�GHO�
3DFtILFR�6XU��\�FRQ�EDVH�HQ�HO�UHVSHFWLYR�LQIRUPH�GH�OD�8QLGDG�(MHFXWLYD \�GH�
&RRUGLQDFLyQ��ODV�3DUWHV�HYDOXDUiQ�HO�JUDGR�GH�FXPSOLPLHQWR�GHO�SUHVHQWH�
3URWRFROR�\�GHO�3URJUDPD�(5)(1�\�DGRSWDUiQ�ODV�UHVROXFLRQHV�\�GHPiV�
PHGLGDV�TXH�HVWLPHQ�FRQYHQLHQWHV�SDUD�OD�PHMRU�HMHFXFLyQ�GH�HVWH�3URWRFROR�\�
HO�VDWLVIDFWRULR�GHVHQYROYLPLHQWR�GH�GLFKR�3URJUDPD�LQFOXLGDV�ODV�QRUPDV�



3iJLQD�� GH���

UHJODPHQWDULDV�\�GHPiV�TXH�UHTXLHUD�HO�3URJUDPD�\�VXV�
HQPLHQGDV��DVt�FRPR�ODV�FRUUHVSRQGLHQWHV�GLVSRVLFLRQHV�GH�RUGHQ�
ILQDQFLHUR�\�SUHVXSXHVWDULR�
���$GHPiV��ODV�3DUWHV�SRGUiQ�FHOHEUDU�5HXQLRQHV�([WUDRUGLQDULDV�
SRU�LQLFLDWLYD�GH�FXDOTXLHUD�GH�HOODV��R�GH�OD�8QLGDG�(MHFXWLYD�\�GH�
&RRUGLQDFLyQ�HQ�FRQVXOWD�FRQ�ODV�3DUWHV�
���$Vt�PLVPR��OD�UHXQLyQ�GH�ODV�3DUWHV�DGRSWDUi�ORV�OLQHDPLHQWRV�JHQHUDOHV�\�HO�
SUHVXSXHVWR�GHO�3ODQ�GH�$FFLyQ�SDUD�HO�3URJUDPD�(5)(1�\�VXV�
DFWXDOL]DFLRQHV�
���6H�UHTXLHUH�HO�FRQVHQVR�HQWUH�ODV�3DUWHV�SDUD�OD�DGRSFLyQ�GH�UHVROXFLRQHV�\�
GHPiV�PHGLGDV�FRUUHVSRQGLHQWHV�DO�3URJUDPD�(5)(1�
���,JXDOPHQWH��VH�UHTXLHUH�DSUREDFLyQ�SRU�FRQVHQVR�HQWUH�ODV�3DUWHV�SDUD�TXH�
HQWUHQ�D�UHJLU�ORV�DFXHUGRV�D�ORV�TXH�VH�UHILHUH�HO�SiUUDIR����GHO�DUWtFXOR�,;�GHO�
SUHVHQWH�3URWRFROR�
���/RV�SUHVLGHQWHV�GH�ORV�&RPLWpV�1DFLRQDOHV�VH�UHXQLUiQ�RFDVLRQDOPHQWH��
FRQYRFDGRV�SRU�OD�8QLGDG�(MHFXWLYD�\�GH &RRUGLQDFLyQ��SDUD�HYDOXDU�HO�
3URJUDPD�\�IRUPXODU�UHFRPHQGDFLRQHV�SDUD�VX�PHMRU�GHVDUUROOR��

$57,&8/2�;,
0HFDQLVPRV�LQVWLWXFLRQDOHV

���(O�SURJUDPD�(5)(1�GLVSRQH�GH�ORV�VLJXLHQWHV�PHFDQLVPRV�LQVWLWXFLRQDOHV�
SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�
D��/D�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ��8(&�(5)(1���
E��(O�&RPLWp�&LHQWtILFR�5HJLRQDO��&&5�(5)(1���
F��/RV�&RPLWpV�1DFLRQDOHV��&1�(5)(1���\�
G��/DV�,QVWLWXFLRQHV�(VSHFLDOL]DGDV��,(�(5)(1��
���$GHPiV��VH�SRGUiQ�HVWDEOHFHU�JUXSRV�GH�WUDEDMR�(VSHFLDOL]DGRV��*7(�
(5)(1���GH�FRQIRUPLGDG�FRQ�HO�OLWHUDO�E��GHO�QXPHUDO���GHO�DUWtFXOR�VLJXLHQWH��

$57,&8/2�;,,
8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ

���/DV�3DUWHV�FRQVWLWX\HQ�D�OD�6HFUHWDUtD�*HQHUDO�GH�OD�&336�HQ�8QLGDG�
(MHFXWLYD�\�GH�&RRUGLQDFLyQ�GHO�3URJUDPD�(5)(1��8(&�(5)(1��
�� (VWD�8QLGDG�HVWDUi�EDMR�OD�UHVSRQVDELOLGDG�GLUHFWD�GHO�6HFUHWDULR�*HQHUDO�
$GMXQWR�GH�$VXQWRV�&LHQWtILFRV�GH�OD�&336��VLQ�PHQRVFDER�GH�ODV�DWULEXFLRQHV�



3iJLQD�� GH���

\�UHVSRQVDELOLGDGHV�GHO�6HFUHWDULR�*HQHUDO��FRPR�UHSUHVHQWDQWH�
OHJDO�\�FRRUGLQDGRU�GH�WRGDV�ODV�DFWLYLGDGHV�GH�OD�6HFUHWDUtD�
*HQHUDO�GH�OD�&336�
���/D�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�WHQGUi�SULQFLSDOPHQWH�OD�
UHVSRQVDELOLGDG�GH�SURPRYHU�HO�3URJUDPD�(5)(1�\�GH�FRRUGLQDU�
VX�HMHFXFLyQ��HQ�ORV�SODQRV�UHJLRQDO�H�LQWHUQDFLRQDO�
���/D�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�GHVHPSHxDUi��HQ�HVSHFLDO��ODV�
VLJXLHQWHV�IXQFLRQHV�
D��&RQYRFDU�D�ODV�UHXQLRQHV�GHO�&RPLWp�&LHQWtILFR�5HJLRQDO��&&5�(5)(1��\�D�
ODV�GHPiV�TXH�IXHUHQ�QHFHVDULDV��RUJDQL]DU�GLFKDV�UHXQLRQHV�\�ODV�DFWLYLGDGHV�
GHO�3URJUDPD��HQ�JHQHUDO�
E��&RQVWLWXLU�*UXSRV�GH�7UDEDMR�(VSHFLDOL]DGRV��*7(�(5)(1��SDUD�HVWXGLRV�
HVSHFtILFRV��VHJ~Q�ORV�UHTXHULPLHQWRV�GHO�3URJUDPD�\�D�UHFRPHQGDFLyQ�GHO�
&RPLWp�&LHQWtILFR�5HJLRQDO�
F��*HVWLRQDU�OD�FRRSHUDFLyQ�WpFQLFD�\�ILQDQFLHUD�LQWHUQDFLRQDO�SDUD�OD�HMHFXFLyQ�
GHO�3URJUDPD�(5)(1�\�FRQWUDHU��D�WDO�HIHFWR��HQ�UHSUHVHQWDFLyQ�GH�pVWH��ODV�
REOLJDFLRQHV�FRUUHVSRQGLHQWHV��FRQ�HO�DVHQWDPLHQWR�SUHYLR�GH�ODV�3DUWHV�
G��3URPRYHU�HO�LQWHUFDPELR�GH�LQIRUPDFLRQHV�\�SXEOLFDU�ORV�UHVXOWDGRV�GH�ODV�
LQYHVWLJDFLRQHV�\�ORV�DYDQFHV�GHO�3URJUDPD�HQ�EROHWLQHV�HVSHFLDOL]DGRV�GH�
FLUFXODFLyQ�LQWHUQDFLRQDO�
H��,QFOXLU�VX�LQIRUPH�VREUH�HO�3URJUDPD�(5)(1�HQ�OD�PHPRULD�GH�OD�6HFUHWDUtD�
*HQHUDO�GH�OD�&336�D�ODV�5HXQLRQHV�2UGLQDULDV�GH�OD�&RPLVLyQ�3HUPDQHQWH�
GHO�3DFtILFR�6XU�\�HQ�VXV�LQIRUPHV�DQXDOHV�D�ODV�6HFFLRQHV�1DFLRQDOHV�GH�OD�
&336��FRQ�ORV�SUR\HFWRV�\�UHFRPHQGDFLRQHV�TXH�HQFRQWUDUH�GHO�FDVR�VRPHWHU�
D�OD�DSUREDFLyQ�GH�ODV�3DUWHV�SDUD�HO�PHMRU�FXPSOLPLHQWR�GHO�SUHVHQWH�
3URWRFROR�\�HO�HILFD]�GHVHQYROYLPLHQWR�GH�GLFKR�3URJUDPD�
I��7UDQVPLWLU�D�ODV�3DUWHV�HO�3ODQ�GH�$FFLyQ�SDUD�HO�3URJUDPD�(5)(1��FRQ�
LQFOXVLyQ�GH�ODV�DFWLYLGDGHV�GH�YLJLODQFLD�LQWHJUDGD�\�GH�HYDOXDFLyQ�\�
SODQLILFDFLyQ�VRFLR�HFRQyPLFD�\�VXV�UHVSHFWLYDV�DFWXDOL]DFLRQHV��SUHSDUDGDV�
SRU�HO�&&5�(5)(1��\
J��$Vt�PLVPR��SUHVHQWDU�XQ�LQIRUPH�VREUH�OD�HMHFXFLyQ�GHO�3URJUDPD�DQWH�ODV�
UHXQLRQHV�DQXDOHV�GHO�&RPLWp�&LHQWtILFR�5HJLRQDO��&&5�(5)(1��

$57,&8/2�;,,,
&RPLWp�&LHQWtILFR�5HJLRQDO

���(O�&RPLWp�&LHQWtILFR�5HJLRQDO�GHO�(5)(1��&&5�(5)(1��HV�XQ�yUJDQR�
WpFQLFR��FRQVWLWXLGR�SRU�XQR�R�PiV�HVSHFLDOLVWDV�HQ�FDGD�XQR�GH ORV�
FRPSRQHQWHV�FLHQWtILFRV�GHO�3URJUDPD��D�VDEHU��RFHDQRJUiILFR��PHWHRUROyJLFR��



3iJLQD�� GH���

ELROyJLFR�PDULQR�\�ELROyJLFR�SHVTXHUR��GHVLJQDGRV�SRU�FDGD�XQD�
GH�ODV�3DUWHV��6H�SURFXUDUi�LQFRUSRUDU�HVSHFLDOLVWDV�HQ�ODV�FLHQFLDV�
VRFLDOHV�\�HFRQyPLFDV�
���(O�&&5�(5)(1�VH�UHXQLUi�SRU�FRQYRFDWRULD�D�OD�8(&�(5)(1��
XQD�YH]�DO�DxR�R�FDGD�YH]�TXH�VH�UHTXLHUD�
���(O�&&5�(5)(1�LQWHJUDUi�VX�0HVD�'LUHFWLYD�FRQ�HO�3UHVLGHQWH�\�HO�5HODWRU�
TXH�ORV�HOHJLUi�HQWUH�VXV�PLHPEURV�SDUD�FDGD�UHXQLyQ�\�FRQ�HO�&RRUGLQDGRU�TXH�
VHUi HO�6HFUHWDULR�*HQHUDO�$GMXQWR�GH�$VXQWRV�&LHQWtILFRV�GH�OD�&336�
���(O�&&5�(5)(1�WLHQH�ODV�VLJXLHQWHV�ILQDOLGDGHV�
D��3UHSDUDU�\�DGRSWDU�GHQWUR�GH�ORV�OLQHDPLHQWRV�JHQHUDOHV�\�SUHVXSXHVWRV�
DSUREDGRV�SRU�OD�5HXQLyQ�GH�ODV�3DUWHV��XQ�3ODQ�GH�$FFLyQ�UHQRYDEOH�SDUD�HO�
3URJUDPD�(5)(1��FRQ�PLUDV�D�VX�GHVDUUROOR�SURJUHVLYR�\�VRVWHQLGR�TXH�
LQFOXLUi�ODV�DFWLYLGDGHV�GH�YLJLODQFLD�LQWHJUDGD�\�ODV�GH�HYDOXDFLyQ�\�
SODQLILFDFLyQ�VRFLR�HFRQyPLFD�
E��$QDOL]DU�\�HYDOXDU�OD�HMHFXFLyQ�GHO�3URJUDPD�(5)(1�\�GHO�3ODQ�GH�$FFLyQ� \�
UHFRPHQGDU�D�OD�8(&�(5)(1�ORV�DMXVWHV�QHFHVDULRV�
F��(ODERUDU�LQIRUPHV�WpFQLFRV�VREUH�ODV�FRQGLFLRQHV�PHWHRUROyJLFDV��
RFHDQRJUiILFDV��ELROyJLFR�PDULQDV�\�ELROyJLFR�SHVTXHUDV�HQ�HO�iUHD�GH�
DSOLFDFLyQ�GHO�3URJUDPD�\�GH�ORV�HIHFWRV�VRFLR�HFRQyPLFRV�GHO�IHQyPHQR�(O�
1LxR�\�RWUDV�DQRPDOtDV�
G��,QWHUFDPELDU�FRQRFLPLHQWRV�\�H[SHULHQFLDV�HQ�PDWHULDV�GH�LQYHVWLJDFLyQ�
RFHDQRJUiILFD��PHWHRUROyJLFD�\�GH�LPSDFWRV�VRFLR�HFRQyPLFRV��GH�FRQIRUPLGDG�
FRQ�HO�DUWtFXOR�9,,,�GH�HVWH�3URWRFROR��\
H��5HVROYHU�ODV�FRQVXOWDV�VREUH PDWHULDV�UHODFLRQDGDV�FRQ�HO�3URJUDPD�(5)(1�
TXH�OH�IRUPXOH�OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�
���(O�3ODQ�GH�$FFLyQ�VH�HVWLPDUi�DSUREDGR�VL�GHQWUR�GH�VHVHQWD�GtDV�GH�VX�
FRPXQLFDFLyQ�D�ODV�3DUWHV�QLQJXQD�GH�HOODV�IRUPXODUH�REVHUYDFLRQHV��(Q�HO�
FDVR�GH�UHFLELUVH�REVHUYDFLRQHV��pVWDV�VRODPHQWH�VH�DSOLFDUiQ�D�OD�3DUWH�TXH�
ODV�IRUPXOH��(QWUH�WDQWR�VH�HMHFXWDUiQ�ODV�DFFLRQHV�SUHYLVWDV�HQ�HO�3ODQ�

$57,&8/2�;,9
&RPLWpV�1DFLRQDOHV

���&DGD�3DUWH�HQ�HO�SUHVHQWH�3URWRFROR�FRQVWLWXLUi�VX�&RPLWp�1DFLRQDO�SDUD�HO�
3URJUDPD�(5)(1��&1�(5)(1��FRQ�ODV�LQVWLWXFLRQHV�TXH�FRQVLGHUH�
FRQYHQLHQWHV�SDUD�OD�DGHFXDGD�HMHFXFLyQ�GHO�3URJUDPD�\�PDQWHQGUi�LQIRUPDGD�
GH�HOOR�D�OD�8(&�(5)(1�
���$Vt�PLVPR��FDGD�3DUWH�SURYHHUi�D�VX�&RPLWp�1DFLRQDO�GH�XQD�HVWUXFWXUD�
LQVWLWXFLRQDO�\�MXUtGLFD�TXH�DVHJXUH�OD�HVWDELOLGDG��FRQWLQXLGDG�\�HILFDFLD�GH�VX�



3iJLQD��� GH���

ODERU�\�DWHQGHUi�ORV�FRVWRV�GH�VX�IXQFLRQDPLHQWR��FRQ�IRQGRV�
SURSLRV�R�FRQ�ORV�TXH�REWHQJD�GH�OD�FRRSHUDFLyQ�ILQDQFLHUD�\�
WpFQLFD�GH�RWUDV�IXHQWHV�
���(O�&RPLWp�1DFLRQDO�GH�FDGD�SDtV�FRQWDUi�FRQ�XQD�DXWRULGDG��SRU�
FX\R�FRQGXFWR�HVWDEOHFHUi�HVWUHFKD�FRRUGLQDFLyQ��WDQWR�HQWUH�ODV�
LQVWLWXFLRQHV�HVSHFLDOL]DGDV�GHO�UHVSHFWLYR�SDtV��SDUWLFLSDQWHV�HQ�HO�3URJUDPD�
�,(�(5)(1���FRPR�FRQ�OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ��8(&�(5)(1��
���&DGD�&RPLWp�1DFLRQDO�\�OD�8(&�(5)(1�HIHFWXDUiQ�ORV�DUUHJORV�QHFHVDULRV�
SDUD�TXH�ODV�FRPXQLFDFLRQHV�TXH�LQWHUFDPELHQ�VHDQ�RSRUWXQD�\�UHJXODUPHQWH�
FRQRFLGRV�SRU�HO�3UHVLGHQWH�GH�OD�UHVSHFWLYD�6HFFLyQ�1DFLRQDO�GH�OD�&336�

$57,&8/2�;9
,QVWLWXFLRQHV�(VSHFLDOL]DGDV

���/DV�,QVWLWXFLRQHV�(VSHFLDOL]DGDV��,(�(5)(1���GHVLJQDGDV�GH�FRQIRUPLGDG�
FRQ�HO�SiUUDIR���GHO�DUWtFXOR�SUHFHGHQWH��DSR\DUiQ�OD�UHDOL]DFLyQ�GH�ODV�
LQYHVWLJDFLRQHV�VREUH�HO�IHQyPHQR�(O�1LxR�\�RWUDV�DQRPDOtDV�\�VXV�HIHFWRV��
WRPDQGR�HQ�FXHQWD�HO�3ODQ�GH�$FFLyQ�IRUPXODGR�SRU�HO�&RPLWp�&LHQWtILFR�
5HJLRQDO�
���$�WDO�HIHFWR��IDFLOLWDUiQ�ODV�LQIRUPDFLRQHV�QHFHVDULDV�DO�UHVSHFWLYR�&RPLWp�
1DFLRQDO��GLVSRQLHQGR�GH�XQD�EDVH�GH�GDWRV�VREUH�OD�LQYHVWLJDFLyQ�GHO�
IHQyPHQR�GH�(O�1LxR�\�RWUDV�DQRPDOtDV�SDUD�ILQHV�GH�LQWHUFDPELR�QDFLRQDO�H�
LQWHUQDFLRQDO�

$57,&8/2�;9,
)LQDQFLDPLHQWR

���(O�3URJUDPD�(5)(1�VH�ILQDQFLD�EiVLFDPHQWH�FRQ�ODV�FRQWULEXFLRQHV�GH�FDGD�
3DUWH�\�FRQ�ODV�TXH�REWHQJD�GH�RWUDV�IXHQWHV�SDUD�OOHYDU�D�FDER�ODV�UHVSHFWLYDV�
DFWLYLGDGHV�GHQWUR�GH�VX�iPELWR�MXULVGLFFLRQDO��FRPR�SDUWH�GH ODV�RSHUDFLRQHV�H�
LQYHVWLJDFLRQHV�UHJXODUHV�
���&RPR�EDVH�ILQDQFLHUD�SDUD�HO�IXQFLRQDPLHQWR�\�DFWLYLGDGHV�GHO�&RPLWp�
&LHQWtILFR�5HJLRQDO�\�GH�OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ��HO�3URJUDPD�
FXHQWD�FRQ�ODV�UHVSHFWLYDV�DVLJQDFLRQHV�HQ�HO�3UHVXSXHVWR�GH�OD�6HFUHWDUtD�
*HQHUDO�GH�OD�&336�\�HO�FRUUHVSRQGLHQWH�DSRUWH�GH�ORV�SDtVHV�QR�PLHPEURV�GH�
OD�&336�TXH�VH�FRQVWLWX\DQ�HQ�3DUWHV�GH�HVWH�3URJUDPD�
���$Vt�PLVPR��HO�3URJUDPD�FXHQWD�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�FRQ�OD�
SDUWLFLSDFLyQ�WpFQLFD�\�ILQDQFLHUD GH�RWUDV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�FRQ�
UHVSRQVDELOLGDGHV�HQ�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HVWH�3URJUDPD��DVt�
FRPR�FRQ�ORV�DSRUWHV�\�GRQDFLRQHV�TXH�OOHJDUH�D�REWHQHU�GH�RWUDV�IXHQWHV�
���(VSHFLDOPHQWH��OD�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�GHVSOHJDUi��FRQ�HO�
DSR\R�GH�OD�SDUWHV��ODV�JHVWLRQHV�QHFHVDULDV�SDUD�TXH�HO�3URJUDPD�GH�ODV�



3iJLQD��� GH���

1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���OD�&RPLVLyQ�
2FHDQRJUiILFD�,QWHUJXEHUQDPHQWDO�GH�OD�8QHVFR��&2,�81(6&2��\�
OD�2UJDQL]DFLyQ�0HWHRUROyJLFD�0XQGLDO��200��FRQWLQ~HQ�
FRRSHUDQGR�\�DSR\DQGR�OD�HMHFXFLyQ�GHO�3URJUDPD�(5)(1�\�ODV�
UHXQLRQHV�GHO�&RPLWp�&LHQWtILFR�5HJLRQDO�
���/D�8QLGDG�(MHFXWLYD�\�GH�&RRUGLQDFLyQ�JHVWLRQDUi�OD�FRRSHUDFLyQ�\�HO�DSR\R�
GH�RWURV�SDtVHV�\�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�SDUD�HO�GHVDUUROOR�GH�ODV�
DFWLYLGDGHV�GHO�3URJUDPD�

$57,&8/2�;9,,
3DUWHV

6RQ�3DUWHV�HQ�HVWH�3URWRFROR�ORV�(VWDGRV�VLJQDWDULRV�TXH�OR�UDWLILTXHQ�\�ORV�
(VWDGRV�TXH�DGKLHUDQ�DO�PLVPR�

$57,&8/2�;9,,,
5DWLILFDFLyQ�\�YLJHQFLD

���(O�SUHVHQWH�3URWRFROR�VHUi�VRPHWLGR�D�DSUREDFLyQ�\�UDWLILFDFLyQ�GH�VXV�
VLJQDWDULRV�
���(QWUDUi�D�UHJLU�VHVHQWD�GtDV�GHVSXpV�GHO�GHSyVLWR�GHO�WHUFHU�LQVWUXPHQWR�GH�
UDWLILFDFLyQ�\��UHVSHFWR�DO�FXDUWR�UDWLILFDQWH��DVt�PLVPR�VHVHQWD�GtDV�GHVSXpV�GHO�
GHSyVLWR�GH�VX�LQVWUXPHQWR�GH�UDWLILFDFLyQ�

$57,&8/2�;,;
(QPLHQGDV

���&XDOTXLHUD�GH�ODV�3DUWHV�HQ�HO�SUHVHQWH�3URWRFROR�SRGUi�SURSRQHU�HQ�
FXDOTXLHU�WLHPSR�HQPLHQGDV�DO�PLVPR�
���/DV�SURSXHVWDV�GH�HQPLHQGDV�VHUiQ�FRPXQLFDGDV�SRU�FRQGXFWR�GH�OD�
6HFUHWDUtD�*HQHUDO�GH�OD�&336�D�ODV�GHPiV�3DUWHV�SDUD�VX�FRQVLGHUDFLyQ�SRU�
XQD�&RQIHUHQFLD�GH�3OHQLSRWHQFLDULRV�FRQYRFDGD�SRU�HOOD��D�VROLFLWXG�GH�
FXDOTXLHUD�GH�ODV�3DUWHV�
���3DUD�OD�DGRSFLyQ�GH�HQPLHQGDV�VH�UHTXLHUH�GH�OD�XQDQLPLGDG�GH�ODV�3DUWHV�
���/DV�HQPLHQGDV�HVWiQ�VXMHWDV�D�UDWLILFDFLyQ�\�HQWUDUiQ�HQ�YLJRU�VHVHQWD�GtDV�
GHVSXpV�GH�TXH�WUHV�GH�ORV�VLJQDWDULRV�GH�HVWH�3URWRFROR�KXELHUHQ�GHSRVLWDGR�
VXV�UHVSHFWLYRV�LQVWUXPHQWRV�GH�UDWLILFDFLyQ��3DUD�OD�3DUWH�R�3DUWHV�TXH�ODV�
UDWLILTXHQ�SRVWHULRUPHQWH��HO�3URWRFROR�HQPHQGDGR�HQWUDUi�D�UHJLU�DVt�PLVPR�
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