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�� &DUDFWHUtVWLFDV� JHQHUDOHV� GH� ORV� DSR\RV� TXH� RWRUJD� HO� 3URJUDPD� IHGHUDO�� DVt�
FRPR�VX�FRVWR��SHULRGR�GH�HMHFXFLyQ�\�IHFKD�GH�HQWUHJD�

(O� 3URJUDPD� SDUD� HO� 'HVDUUROOR� 3URIHVLRQDO� 'RFHQWH�� SDUD� HO� 7LSR� 6XSHULRU� �352'(3�
DWLHQGH SUHIHUHQWHPHQWH�D� ORV�ODV SURIHVRUHV�UDV GH�WLHPSR�FRPSOHWR�GH� ,QVWLWXFLRQHV�GH�
(GXFDFLyQ� 6XSHULRU �,(6�� 8QLYHUVLGDGHV� 3~EOLFDV� (VWDWDOHV� \� $ILQHV�� 8QLYHUVLGDGHV�
7HFQROyJLFDV�� 8QLYHUVLGDGHV� 3ROLWpFQLFDV�� 7HFQROyJLFR 1DFLRQDO� GH� 0p[LFR� (VFXHODV�
1RUPDOHV�3~EOLFDV�\ 8QLYHUVLGDGHV�,QWHUFXOWXUDOHV�

(O� 352'(3� WLHQH� SRU� REMHWLYR� SURIHVLRQDOL]DU� D� ODV�ORV� 37&�� RIUHFLHQGR� ODV� PLVPDV�
RSRUWXQLGDGHV�D�PXMHUHV�\�KRPEUHV�SDUD�DFFHGHU�D�ORV�DSR\RV�TXH�RWRUJD�HO�3URJUDPD��D�
ILQ�GH�TXH�DOFDQFHQ� ODV�FDSDFLGDGHV�GH� LQYHVWLJDFLyQ�GRFHQFLD��GHVDUUROOR� WHFQROyJLFR�H�
LQQRYDFLyQ� \� FRQ� UHVSRQVDELOLGDG� VRFLDO�� VH� DUWLFXOHQ� \� FRQVROLGHQ� HQ� &$� \� FRQ� HOOR�
JHQHUHQ�XQD�QXHYD�FRPXQLGDG�DFDGpPLFD�FDSD]�GH�WUDQVIRUPDU�VX�HQWRUQR�

/RV�ODV SURIHVRUHV�UDV FDQDOL]DQ�VXV�VROLFLWXGHV�D� WUDYpV�GH�VX� ,(6�GH�DGVFULSFLyQ� 8QD�
YH]� HYDOXDGDV� \� DSUREDGDV� ODV� VROLFLWXGHV�� HO� 3URJUDPD DXWRUL]D HO� UHFXUVR� HWLTXHWDGR�
SDUD�FDGD�EHQHILFLDULR�D D�WUDYpV�GH�&DUWDV�GH�/LEHUDFLyQ�GH�5HFXUVRV�

'XUDQWH� HO� SURFHVR� GH� UHFHSFLyQ�� ODV� VROLFLWXGHV� GHEHQ� SUHVHQWDU� OD� GRFXPHQWDFLyQ�
UHTXHULGD�HQ�DSHJR�D OR�HVWDEOHFLGR�HQ�ODV�5HJODV�GH�2SHUDFLyQ �52��YLJHQWHV��(Q�FDVR�
GH�IDOWDU�DOJ~Q�GRFXPHQWR�HO�3URJUDPD RWRUJD����GtDV�QDWXUDOHV�GHVSXpV�GH�OD�IHFKD�GH�
UHFHSFLyQ� SDUD� HQWUHJDU� OD� GRFXPHQWDFLyQ� IDOWDQWH �H[FHSWR� OD� FDUWD GH� DFHSWDFLyQ
GHILQLWLYD�DO�SRVJUDGR�GRQGH�VH� WLHQHQ����GtDV�QDWXUDOHV GHVSXpV�GH� OD� IHFKD�GH�
UHFHSFLyQ�SDUD�HQWUHJDUOD���(VWR�QR DSOLFD�SDUD� ODV�VROLFLWXGHV�GH�UHFRQRFLPLHQWR�
\�R�DSR\R�DO SHUILO�GHVHDEOH��HQ�FX\R�FDVR�VH�UHFKD]D�LQPHGLDWDPHQWH

&DGD�VROLFLWXG�VH�HYDO~D�SRU�&RPLWpV�GH�SDUHV�GHVLJQDGRV�SRU�HO�3URJUDPD SDUD�WDO�HIHFWR�
TXH�HYDO~DQ�OD�FDOLGDG�DFDGpPLFD�GHO�VROLFLWDQWH�\�HPLWHQ�HO�GLFWDPHQ�FRUUHVSRQGLHQWH�

'XUDQWH� OD� IRUPDOL]DFLyQ� VH� HODERUDQ� &DUWDV� GH� /LEHUDFLyQ� GH� 5HFXUVRV� GRQGH� VH�
HVWDEOHFHQ� ORV� GDWRV� JHQHUDOHV� GHO� SURIHVRU�� UXEURV��PRQWRV� \� SHULRGR� GHO� DSR\R�� \� VH�
HODERUD�XQD�QRWLILFDFLyQ�GLULJLGD�D�ORV�ODV SURIHVRUHV�DV VROLFLWDQWHV�GRQGH�VH�PHQFLRQD�HO�
GLFWDPHQ�GH�VX�VROLFLWXG��UXEURV�\�PRQWRV�DSUREDGRV�

/RV�DSR\RV�VH�DVLJQDQ�GHQWUR�GH�XQ�SOD]R�Pi[LPR�GH�WUHV�PHVHV�D�SDUWLU�GH�OD�IHFKD�GH�
UHFHSFLyQ�GH�ODV�VROLFLWXGHV \�OD�GXUDFLyQ�GH�FDGD�XQR�GH�HOORV�VH�HVWDEOHFH�HQ�ODV�5HJODV�
GH�2SHUDFLyQ�GHO�3URJUDPD �52��YLJHQWHV�
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/DV�FRQYRFDWRULDV�VH�GLIXQGHQ�D�WUDYpV�GH�OD�SiJLQD�HOHFWUyQLFD�HQ�,QWHUQHW�GHO�3URJUDPD
�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP� \ ORV� IRUPDWRV� GH� VROLFLWXG� SDUD�
SDUWLFLSDU� HQ� ODV� PLVPDV VH� HQFXHQWUDQ� HQ� OtQHD�� &DGD� XQR� GH� ORV DSR\RV� \� VXV�
UHVSHFWLYRV� WUiPLWHV� VH� HQFXHQWUDQ UHJLVWUDGRV� DQWH� OD� &RPLVLyQ� )HGHUDO� GH� 0HMRUD�
5HJXODWRULD �&2)(0(5��

�� 7LSRV \�PRQWRV�GH�ORV�DSR\RV�HFRQyPLFRV�TXH�RIUHFH�HO�3URJUDPD�IHGHUDO�D�ORV�
EHQHILFLDULRV�DV�

$� $SR\RV� SDUD� HVWXGLRV� GH� SRVJUDGR� GH� DOWD� FDOLGDG� $SR\RV SDUD� HVWXGLRV� GH�
SRVJUDGR�HQ�SURJUDPDV�FRQYHQFLRQDOHV�QDFLRQDOHV� \�H[WUDQMHURV�� DSR\RV SDUD�HVWXGLRV�
GH�SRVJUDGR�HQ�SURJUDPDV�GH�HVWDQFLD�UHGXFLGD�\�DSR\RV SDUD�UHGDFFLyQ�GH�WHVLV��FDGD�
XQR� GH� HVWRV� WLSRV� SDUD� ORV� GLIHUHQWHV� VXEVLVWHPDV� TXH� DWLHQGH� HO� 3URJUDPD�
([FHSFLRQDOPHQWH��HO�3URJUDPD DSR\DUi� OD� LPSOHPHQWDFLyQ�\�R�GHVDUUROOR�GH�SURJUDPDV�
GH�SRVJUDGR�HVSHFLDOHV�

%� ,PSOHPHQWRV� EiVLFRV� SDUD� HO� WUDEDMR� DFDGpPLFR� D� ORV�ODV SURIHVRUHV�UDV
UHFRQRFLGRV� FRQ� HO� SHUILO� GHVHDEOH HQ� ORV� GLIHUHQWHV� VXEVLVWHPDV� TXH� DWLHQGH� HO�
3URJUDPD�

&� $SR\R�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�&$()��OD�LQWHJUDFLyQ�GH�5HGHV�WHPiWLFDV�GH�
FRODERUDFLyQ� GH� &XHUSRV� $FDGpPLFRV�� *DVWRV� GH� SXEOLFDFLyQ�� $SR\R� SDUD� HO�
UHJLVWUR� GH� SDWHQWHV� \� $SR\RV� 3RVGRFWRUDOHV� HQ� ORV� GLIHUHQWHV� VXEVLVWHPDV� TXH�
DWLHQGH�HO�3URJUDPD�

'� $SR\RV� D� QXHYRV�YDV SURIHVRUHV�UDV GH� WLHPSR� FRPSOHWR TXH� RVWHQWHQ� HO� JUDGR�
DFDGpPLFR� GH� PDHVWUtD� R� GH� GRFWRUDGR� �SUHIHUHQWHPHQWH�� \� D� OD� UHLQFRUSRUDFLyQ� GH�
H[EHFDULRV�DV 3520(3 D� VX� LQVWLWXFLyQ� GHVSXpV� GH� KDEHU� WHUPLQDGR� VXV� HVWXGLRV� HQ�
WLHPSR� HQ�ORV�GLIHUHQWHV�VXEVLVWHPDV�TXH�DWLHQGH�HO�3URJUDPD�

0RQWRV GH�ORV�DSR\RV

$��$SR\RV SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�

7LSR�GH�
6XEVLGLR

3REODFLyQ�
2EMHWLYR�

�$�

0RQWR�R�SRUFHQWDMH

3HULRGLFLGDG &RQFHSWR

)LQDQFLHUR 37&

����������� SDUD� PDHVWUtD� \�
HVSHFLDOLGDG�WHFQROyJLFD��

�����������SDUD�'RFWRUDGR

� 'RV� DxRV�
PDHVWUtD�

� 7UHV� DxRV�
GRFWRUDGR�

� (VSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD��

&XRWD� GH�
PDQXWHQFLyQ� PHQVXDO�
SDUD� SURJUDPDV�
FRQYHQFLRQDOHV�
QDFLRQDOHV� HQ� PRQHGD�
QDFLRQDO��0�1��

��$SR\RV�SDUD�WUDQVSRUWH�

8Q� YLDMH� UHGRQGR� XQD� VROD�
YH]�D� OD�VHGH�GHO�3URJUDPD�
SDUD� HO�OD� EHQHILFLDULR�D� SRU�
XQ� PRQWR� KDVWD� GH�
�����������
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)LQDQFLHUR 37&

�����������86'��(85���VL�HV�
VROWHUR�
���������� �86'�� (85�� D�
FDGD� XQR� VL� VRQ�
EHQHILFLDULRV�DV� FDVDGRV� R�
TXH� YLYDQ� HQ� XQLyQ� OLEUH�
HQWUH�Vt��
���������� �86'�� (85��� VL�
HV�FDVDGR�D�R�YLYH�HQ�XQLyQ�
OLEUH�VLQ�KLMRV��
�����������86'��(85���VL�HV�
FDVDGR�D��YLYH�HQ�XQLyQ�OLEUH�
R�HV�VROWHUR��SHUR�FRQ�KLMRV�

�'RV� DxRV� SDUD� OD�
PDHVWUtD�

� 7UHV� DxRV�
GRFWRUDGR�

� (VSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD�

&XRWD�GH�PDQXWHQFLyQ�
PHQVXDO�SDUD�
SURJUDPDV�

FRQYHQFLRQDOHV�HQ�HO�
H[WUDQMHUR

$SR\R�SDUD�WUDQVSRUWH

�(O� FRVWR� GH� XQ� YLDMH�
UHGRQGR� HQ� FODVH�
HFRQyPLFD� D� OD� VHGH� GHO�
3URJUDPD� SDUD� HO�OD�
EHQHILFLDULR�D��XQD�VROD�YH]��
HQ�HO�SHULRGR�GH�HVWXGLRV�

)LQDQFLHUR 37&

������������SDUD�OD�0DHVWUtD�
\�HVSHFLDOLGDG�WHFQROyJLFD��

������������ HQ� HO� FDVR� GHO�
GRFWRUDGR���

� 'RV� DxRV� SDUD� OD�
PDHVWUtD�
� �� PHVHV�� SDUD�
UHGDFFLyQ� GH� WHVLV��
HQ�OD�PDHVWUtD�
� 'RFWRUDGR�� WUHV�
DxRV�
� (VSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD�
� 8Q� DxR� SDUD�
UHGDFFLyQ� GH� WHVLV�
GRFWRUDO�

&XRWD�FRPSHQVDWRULD�
PHQVXDO�PtQLPD�SDUD�

SURJUDPDV�
FRQYHQFLRQDOHV��GH�

HVWDQFLD�UHGXFLGD�R�GH�
UHGDFFLyQ�GH�WHVLV�

QDFLRQDOHV�HQ�PRQHGD�
QDFLRQDO��0�1�� �%�&�

$SR\RV� SDUD� YLDMHV� \�
YLiWLFRV

+DVWD� XQ� Pi[LPR� GH�
���������� HQ� WRWDO�� SRU� DxR�
SDUD�YLDMHV��

3DUD� YLiWLFRV� �������� 0�1��
SRU�GtD�

)LQDQFLHUR 37&�

�������� 86'�(85�� SDUD� OD�
0DHVWUtD� \� HVSHFLDOLGDG�
WHFQROyJLFD�

�������� 86'�(85�� SDUD� HO�
'RFWRUDGR��

� 'RV� DxRV� SDUD� OD�
PDHVWUtD�
� �� PHVHV�� SDUD�
UHGDFFLyQ�GH�WHVLV�
� 7UHV� DxRV� SDUD� HO�
GRFWRUDGR�
� (Q� HVSHFLDOLGDG�
WHFQROyJLFD�� HO�
WLHPSR� TXH�
HVWDEOH]FD� FDGD�
SURJUDPD�
� 8Q� DxR� SDUD�
UHGDFFLyQ� GH� WHVLV�
GRFWRUDO�

&XRWD�FRPSHQVDWRULD�
PHQVXDO�PtQLPD�SDUD�

SURJUDPDV�
FRQYHQFLRQDOHV��GH�

HVWDQFLD�UHGXFLGD�R�GH�
UHGDFFLyQ�GH�WHVLV�HQ�HO�

H[WUDQMHUR��%�&�

$SR\RV� SDUD� WUDQVSRUWH��
HVWDQFLD�\�YLiWLFRV
� (O� FRVWR� GH� XQ� YLDMH�
UHGRQGR� HQ� FODVH�
HFRQyPLFD� SRU� DxR� D� OD�
VHGH� GHO� SURJUDPD� GH�
DFXHUGR� D� VX� GLVHxR� R� DO�
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FURQRJUDPD� DYDODGR� SRU�
HO�OD�DVHVRU�D�GH�WHVLV�
� 3DUD� HVWDQFLD�� HO� Q~PHUR�
GH� GtDV� HVWLSXODGRV� HQ� HO�
GLVHxR� GHO� SURJUDPD� GH�
HVWDQFLD� UHGXFLGD� IXHUD� GH�
OD� ORFDOLGDG� GH� UHVLGHQFLD�
GHO� EHQHILFLDULR�D� R�
FURQRJUDPD� DYDODGR� SRU�
HO�OD�DVHVRU�D�GH�WHVLV�
� 3DUD� YLiWLFRV� ������� 86'�
R�(85�SRU�GtD�
�3DUD� VHJXUR� PpGLFR� KDVWD�
�������86'�R�(85�DO�DxR

$��/RV�DSR\RV�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�DOWD�FDOLGDG�YDQ�GLULJLGRV�SUHIHUHQWHPHQWH�D� ORV�37&��
TXH� UHTXLHUHQ� OD� KDELOLWDFLyQ� PHGLDQWH� XQ� JUDGR� VXSHULRU� SDUD� UHDOL]DU� ODV� IXQFLRQHV� DFDGpPLFDV�
SOHQDV�� FX\D� iUHD� \� GLVFLSOLQD� GH� ORV� HVWXGLRV� VHD� FRQJUXHQWH� FRQ� OD� GHSHQGHQFLD� GH� DGVFULSFLyQ�
GHO�OD�SURIHVRU�D�
%�� 6LHPSUH� \� FXDQGR� HO�OD� SURIHVRU�D� QR� FXHQWH� FRQ� OD� FXRWD� FRPSHQVDWRULD� GH� (6'(3('� R� VX�
HTXLYDOHQWH�GH�DFXHUGR�DO�VXEVLVWHPD�
&�� /D� FXRWD� FRPSHQVDWRULD� VH� LJXDODUi� DO� PRQWR� PHQVXDO� UHVXOWDGR� GH� OD� HYDOXDFLyQ� LQPHGLDWD�
DQWHULRU�GHO�(6'(3('�R�VX�HTXLYDOHQWH��VLHPSUH�\�FXDQGR�QR�H[FHGD�OD�FDQWLGDG�GH���80$�GLDULDV��\�
QR�VH�UHDOL]DUiQ�DMXVWHV�SRVWHULRUHV�
1RWD� ��� 3DUD� FXRWDV� GH� LQVFULSFLyQ�� FROHJLDWXUD� \� JUDGXDFLyQ OR� DSOLFDEOH� GH� DFXHUGR� D� OD�
GRFXPHQWDFLyQ�RILFLDO�H[SHGLGD�SRU� OD� LQVWLWXFLyQ�TXH�RWRUJD�HO�JUDGR��VHJ~Q� ORV�SHULRGRV� OHFWLYRV�\�
PRQWRV�UHTXHULGRV�
1RWD����3DUD� OLEURV�\�PDWHULDO�GLGiFWLFR������������0�1��SDUD�DSR\RV�QDFLRQDOHV��R����������86'�R�
(85� SDUD� DSR\RV� DO� H[WUDQMHUR� �/D� SHULRGLFLGDG� GH� ORV� DSR\RV� VHUi� GRV� DxRV� SDUD� OD�PDHVWUtD�� ��
PHVHV�SDUD�UHGDFFLyQ�GH�WHVLV����DxRV�SDUD�HO�GRFWRUDGR��HQ�HVSHFLDOLGDG�WHFQROyJLFD�HO�WLHPSR�TXH�
HVWDEOH]FD�FDGD�SURJUDPD�\��XQ�DxR�SDUD�UHGDFFLyQ�GH�WHVLV�GRFWRUDO��

%��$SR\R�GH�LPSOHPHQWRV�EiVLFRV�SDUD�HO�WUDEDMR�DFDGpPLFR�GH�ORV�37&�FRQ SHUILO�
GHVHDEOH�

7LSR�GH�VXEVLGLR 3REODFLyQ�REMHWLYR 0RQWR�R�SRUFHQWDMH 3HULRGLFLGDG

5HFRQRFLPLHQWR�DFDGpPLFR�
\�R�ILQDQFLHUR�

/RV�ODV� 37&�
DGVFULWRV� HQ�
FXDOTXLHUD� GH� ODV�
,(6�TXH�VH�VHxDODQ�
HQ� HO� $QH[R� �F� GH�
ODV�SUHVHQWHV�52�

*UDGR�PtQLPR��
�����������0��1�
*UDGR�SUHIHUHQWH�
�����������0��1�

5HFRQRFLPLHQWR��
9LJHQFLD� GH� WUHV� R�
VHLV�DxRV�
$SR\R�� 8QD� VROD� YH]�
\� VyOR� HQ� HO� FDVR� GH�
TXH� HO�OD� SURIHVRU�D�
WHQJD� HO�
UHFRQRFLPLHQWR� DO�
SHUILO� GHVHDEOH�
YLJHQWH�SRU�VHLV�DxRV�
SRGUi� VROLFLWDUOR� VyOR�
XQD�YH]�PiV�
/DV� FRQYRFDWRULDV�
VRQ�DQXDOHV�
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(O�DSR\R�ILQDQFLHUR�SXHGH�DSOLFDUVH�HQ�FXDOTXLHUD�GH�ORV�VLJXLHQWHV�LPSOHPHQWRV�EiVLFRV�
x $GHFXDFLyQ�R�UHPRGHODFLyQ�GHO�FXEtFXOR�GHO�37&�HQ�OD�,(6��
x $GTXLVLFLyQ�GH�PRELOLDULR�SDUD�VX�FXEtFXOR�
x $GTXLVLFLyQ� GH� HTXLSR� SHUVRQDO� GH� FyPSXWR�� SHULIpULFRV� GH� FyPSXWR� R� HOHFWUyQLFRV�

�HVWRV�~OWLPRV�FRQ�OD�MXVWLILFDFLyQ�FRUUHVSRQGLHQWH�SRU�SDUWH�GHO�OD�37&�\ GH�DFXHUGR�FRQ�
ODV�QHFHVLGDGHV�GHULYDGDV�GH�ODV�/*$&�/,,$'7�/,/&'�TXH�GHVDUUROOD��

x $GTXLVLFLyQ�GH�DFHUYR�ELEOLRJUiILFR�R�LQIRUPiWLFR�HVSHFLDOL]DGR��
x $GTXLVLFLyQ�GH�HTXLSR�SDUD�H[SHULPHQWDFLyQ��

*DVWRV�TXH�QR�ILQDQFLD�HO�SUHVHQWH�DSR\R�
x &XEULU�JDVWRV�UHODFLRQDGRV�FRQ�OD�DVLVWHQFLD�D�HYHQWRV�DFDGpPLFRV�

x (O� SDJR� GH� JDVWRV� GH� SXEOLFDFLyQ� \D� TXH� H[LVWH� XQD� FRQYRFDWRULD� GH� DSR\R� SDUD� OD�
SXEOLFDFLyQ�GH�DUWtFXORV�HQ�UHYLVWDV�LQGL]DGDV�

/RV� LPSOHPHQWRV� DGTXLULGRV� IRUPDUiQ� SDUWH� GHO� SDWULPRQLR� GH� OD� ,(6� GH� DGVFULSFLyQ� GHO�OD�
EHQHILFLDULR�D�
(O�HMHUFLFLR�GH�ORV�UHFXUVRV�GHEHUi�UHDOL]DUVH�GHQWUR�GHO�DxR�VLJXLHQWH�D�VX�OLEHUDFLyQ�
(Q�HO�FDVR�GH�TXH�XQ�D�SURIHVRU�D�KXELHUD�REWHQLGR�HO�DSR\R�FRQ�HO�JUDGR�PtQLPR�\�GXUDQWH�HO�
SHULRGR�GH�YLJHQFLD�GH�VX�UHFRQRFLPLHQWR�REWHQJD HO�JUDGR�SUHIHUHQWH��SXHGH�VROLFLWDU�HO�PRQWR�
FRPSOHPHQWDULR�DO�WDEXODGRU�HVWDEOHFLGR�FRUUHVSRQGLHQWH��SUHYLD�SUHVHQWDFLyQ�\�DSUREDFLyQ�GH�
VX�VROLFLWXG�
/RV�DV�SURIHVRUHV�DV�TXH�WLHQHQ�YLJHQWH�HO�UHFRQRFLPLHQWR�D�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR�
FRQ� SHUILO� GHVHDEOH� SRU� VHLV� DxRV� SRGUiQ� VROLFLWDU� XQ� VHJXQGR� DSR\R� SDUD� LPSOHPHQWRV�
LQGLYLGXDOHV�GH�WUDEDMR�HQ�HO�PDUFR�GH�OD�FRQYRFDWRULD�$SR\R�D�3URIHVRUHV�GH�7LHPSR�&RPSOHWR�
FRQ�3HUILO�'HVHDEOH�

&�� $SR\R� D� OD� UHLQFRUSRUDFLyQ� GH� ([EHFDULRV�DV� 3520(3� H� LQFRUSRUDFLyQ� GH
QXHYRV�DV�37&�

7LSR�GH�
6XEVLGLR

3REODFLyQ�
2EMHWLYR

0RQWR�R�SRUFHQWDMH 3HULRGLFLGDG

)LQDQFLHUR

x ,QFRUSRUDFLyQ� GH�
QXHYRV�
SURIHVRUHV� GH�
WLHPSR� FRPSOHWR�
���

x 5HLQFRUSRUDFLyQ�
GH� ([EHFDULRV�DV�
3520(3���

D�� $SR\R� SDUD� HOHPHQWRV�
LQGLYLGXDOHV� GH� WUDEDMR�
EiVLFRV� SDUD� OD� ODERU�
DFDGpPLFD�,�

����������� 0�1�� SDUD�
SURIHVRUHV�DV�FRQ�HO�JUDGR�
GH� GRFWRU� \� �����������
0�1�� SDUD� SURIHVRUHV�DV�
FRQ�HO�JUDGR�GH�PDHVWUtD�R�
HVSHFLDOLGDG�WHFQROyJLFD�

6H�RWRUJD�XQD�VROD�YH]�GXUDQWH�
HO�DxR�GHO�DSR\R�

E�� $SR\R� GH� IRPHQWR D� OD�
SHUPDQHQFLD� LQVWLWXFLRQDO��
���������� 0�1�� SDUD�
SURIHVRUHV�DV�FRQ�HO�JUDGR�
GH� GRFWRU� \� ����������
0�1�� SDUD� SURIHVRUHV�DV�
FRQ�HO�JUDGR�GH�PDHVWUtD�R�
HVSHFLDOLGDG�WHFQROyJLFD�,,�

6H� RWRUJD� GH� IRUPD� PHQVXDO�
SRU�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�
FRQWDGR�D�SDUWLU�GH�OD�IHFKD�TXH�
VH�PHQFLRQD�HQ�HO�DQH[R��K�GH�
OD�&DUWD�GH�OLEHUDFLyQ�
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F�� 5HFRQRFLPLHQWR� D� OD�
WUD\HFWRULD� DFDGpPLFD��
����������0�1�������������
0�1��� ����������� 0�1�� R�
����������� 0�1�� GH�
DFXHUGR�D�OD�WUD\HFWRULD�,,,��

6H� RWRUJD� GH� IRUPD� PHQVXDO�
SRU�XQ�SOD]R�Pi[LPR�GH�XQ�DxR�
FRQWDGR�D�SDUWLU�GH�OD�IHFKD�TXH�
VH�PHQFLRQD�HQ�HO�DQH[R��K�GH�
OD�&DUWD�GH�/LEHUDFLyQ�

G�� )RPHQWR� D� OD�
JHQHUDFLyQ� R� DSOLFDFLyQ�
LQQRYDGRUD� GHO�
FRQRFLPLHQWR� R� IRPHQWR� D�
OD�LQYHVWLJDFLyQ�DSOLFDGD�R�
GHVDUUROOR� WHFQROyJLFR��
������������0�1��SDUD�ORV�
SURIHVRUHV�DV� FRQ� JUDGR�
GH� GRFWRU� \� ������������
0�1�� SDUD� ORV�
SURIHVRUHV�DV� GH� ODV� 87�
FRQ� JUDGR� GH� PDHVWUtD� R�
HVSHFLDOLGDG�WHFQROyJLFD�,9

8Q� DxR� GH� DFXHUGR� D� OD�
YLJHQFLD� VHxDODGD� HQ� HO� DQH[R�
�K�GH�OD�&DUWD�GH�OLEHUDFLyQ�

��� /RV� UHTXLVLWRV� TXH� GHEHQ� FXPSOLU� VH� HQFXHQWUDQ� VHxDODGRV� HQ� HO� DSDUWDGR� ³$SR\R� D� OD�
LQFRUSRUDFLyQ�GH�QXHYRV�DV�SURIHVRUHV�DV�GH�WLHPSR�FRPSOHWR´�\�³$SR\R�D�OD�UHLQFRUSRUDFLyQ�GH�
H[EHFDULRV�3520(3´�GHO�DQH[R��D�GH�ODV�52YLJHQWHV�

&RQVLGHUDFLRQHV�DFHUFD�GH�ORV�DSR\RV
,��(O�DSR\R�SDUD�HOHPHQWRV�LQGLYLGXDOHV�GH�WUDEDMR�EiVLFRV�SDUD�OD�ODERU�DFDGpPLFD�VH�ULJH�SRU�OR�
VHxDODGR�HQ�OD�QRUPDWLYD�GLVSRQLEOH�HQ�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP
,,��/DV�FRQGLFLRQHV�SDUD�HO�DSR\R�GH�IRPHQWR�D�OD�SHUPDQHQFLD�LQVWLWXFLRQDO�VH�DSUHFLDQ�HQ�ORV�
DSDUWDGRV�GH�³UHLQFRUSRUDFLyQ�GH�([EHFDULRV�DV�3520(3�H� LQFRUSRUDFLyQ�GH�QXHYRV�DV�37&´��
FRQWHQLGRV�HQ�HO�DQH[R��D�GH�ODV�SUHVHQWH�52�
,,,�� /DV� FRQGLFLRQHV� \� FDUDFWHUtVWLFDV� SDUD� RWRUJDU� ORV� PRQWRV� SDUD� HO� DSR\R� D� OD� WUD\HFWRULD�
DFDGpPLFD� VH� DSUHFLDQ� HQ� ORV� DSDUWDGRV� GH� ³UHLQFRUSRUDFLyQ� GH� ([EHFDULRV�DV� 3520(3� H�
LQFRUSRUDFLyQ�GH�QXHYRV�DV�37&´�FRQWHQLGRV�HQ�HO�DQH[R��D�GH�ODV�SUHVHQWH�52
,9�� /DV� FRQGLFLRQHV�� FDUDFWHUtVWLFDV� \� FULWHULRV� SDUD� RWRUJDU� ORV� PRQWRV� FRUUHVSRQGLHQWHV� DO�
DSR\R� GHO� IRPHQWR D� OD� JHQHUDFLyQ� R� DSOLFDFLyQ� LQQRYDGRUD� GHO� FRQRFLPLHQWR� R� IRPHQWR� D� OD�
LQYHVWLJDFLyQ�DSOLFDGD�R�GHVDUUROOR�WHFQROyJLFR�VH�DSUHFLDQ�HQ�ORV�DSDUWDGRV�GH�³UHLQFRUSRUDFLyQ�
GH�([EHFDULRV�DV�3520(3�H� LQFRUSRUDFLyQ�GH�QXHYRV�DV�37&´�FRQWHQLGRV�HQ�HO�DQH[R��D�GH
ODV�SUHVHQWH�52�

'��$SR\R�SDUD�HO�)RUWDOHFLPLHQWR�GH�ORV�&$()�� OD� LQWHJUDFLyQ�GH�5HGHV WHPiWLFDV�
GH� FRODERUDFLyQ� GH� &XHUSRV� $FDGpPLFRV�� *DVWRV� GH� SXEOLFDFLyQ�� $SR\R SDUD� HO�
UHJLVWUR�GH�SDWHQWHV�\�$SR\RV�3RVGRFWRUDOHV�

7LSR�GH�
VXEVLGLR

3REODFLyQ�REMHWLYR 0RQWR�R�SRUFHQWDMH 3HULRGLFLGDG

)LQDQFLHUR
&$()�UHJLVWUDGRV
�SDUD� &RQYRFDWRULD�
)RUWDOHFLPLHQWR�GH�&$()�

+DVWD� ������������
0�1��SRU�&$�

'HSHQGH� GH� OD�
GLVSRQLELOLGDG� SUHVXSXHVWDO�
\�WLHQH�YLJHQFLD�GH�XQ�DxR��

)LQDQFLHUR

&$&� \� &$(&� UHJLVWUDGRV�
�SDUD� FRQYRFDWRULD� GH�
,QWHJUDFLyQ� GH� 5HGHV�
WHPiWLFDV�GH�FRODERUDFLyQ�

+DVWD� ������������
0�1��SDUD�FDGD�&$�\�
������������ 0�1��

3DUD� ODV� 5HGHV� WHPiWLFDV�
GH�FRODERUDFLyQ�DFDGpPLFD�
�352),'(6�\�5(&5($��HO�
DSR\R� SRGUi� RWRUJDUVH�
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GH� FXHUSRV� DFDGpPLFRV�
352),'(6�\�5(&5($�

SDUD� FDGD� &$�
UHJLVWUDGR� HQ� HO�
6,683� \� TXH� QR� VH�
HQFXHQWUH�HQ� ,(6�GHO�
iPELWR�GH� OD�'*(68�
R� *UXSR� GH�
,QYHVWLJDFLyQ�
([WHUQR�

KDVWD� SRU� FXDWUR� DxRV�
GHSHQGLHQGR� GH� ORV�
UHVXOWDGRV� SUHVHQWDGRV� HQ�
VXV�LQIRUPHV�DQXDOHV��

)LQDQFLHUR

/RV� 37&� \� &$� �SDUD� ODV�
FRQYRFDWRULDV GH� *DVWRV�
GH� SXEOLFDFLyQ� \� $SR\R�
SDUD� HO� 5HJLVWUR� GH�
SDWHQWHV�

(O� FRVWR� TXH� VHxDOH�
OD�UHYLVWD�LQGL]DGD�

/D�FRQYRFDWRULD�HV�DQXDO� \�
ODV� VROLFLWXGHV� VH� UHFLEHQ�
GH�HQHUR�D�VHSWLHPEUH�

(O� FRVWR� GH� OD�
H[SHGLFLyQ� GHO� WtWXOR�
GH� SDWHQWH� \�� HQ� VX�
FDVR�� HO� FRVWR� SRU� OD�
SUHVHQWDFLyQ� GH� OD�
VROLFLWXG�DQWH�HO�,03,�

&$(&� \� &$&� UHJLVWUDGRV�
�SDUD�ODV�FRQYRFDWRULDV�GH�
$SR\RV� 3RVGRFWRUDOHV� \�
(VWDQFLDV� FRUWDV� GH�
LQYHVWLJDFLyQ�

����������� 0�1��
FRPR� FXRWD� GH�
LQVWDODFLyQ� \�
����������� 0�1��
PHQVXDOHV� R� VX�
HTXLYDOHQWH� HQ� 86'
R�(85�

/D�FRQYRFDWRULD�HV�DQXDO� \�
ODV� VROLFLWXGHV� VH� UHFLEHQ�
GH� HQHUR� D� VHSWLHPEUH�� /D�
YLJHQFLD� HV� GH� XQ� DxR� FRQ�
SRVLELOLGDG� GH� DXWRUL]DFLyQ�
GH� XQ� VHJXQGR� DxR� TXH�
GHEHUi�VROLFLWDUVH�DQWHV�GH�
TXH� FRQFOX\D� OD� YLJHQFLD�
GHO�SULPHUR�

6L� OD� HVWDQFLD� HV� SRU�
GRV� R� PiV� PHVHV�
SRGUi� UHFLELU�
����������� 0�1�
FRPR� FXRWD� GH�
LQVWDODFLyQ� \�
����������� 0�1��
PHQVXDOHV� R� VX�
HTXLYDOHQWH� HQ� 86'�
R�(85�

/D�FRQYRFDWRULD�HV�DQXDO� \�
ODV� VROLFLWXGHV� VH� UHFLEHQ�
GH� HQHUR� D� VHSWLHPEUH�� /D�
YLJHQFLD�YD�GH�XQ�PHV�D�XQ�
DxR�
�1R�VH�RWRUJDUi HVWH�DSR\R�
D�ORV�ODV�EHQHILFLDULRV�DV�GH�
HVWDQFLDV� SRVGRFWRUDOHV� \�
VDEiWLFDV�GH�&21$&<7��QL�
GH�PDQHUD�UHWURDFWLYD�

&ULWHULRV� JHQHUDOHV� SDUD )RUWDOHFLPLHQWR� GH� &$()�� ,QWHJUDFLyQ� GH� UHGHV� WHPiWLFDV� GH�
FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV�\��5HGHV�GH�&RPXQLGDGHV�SDUD�OD�5HQRYDFLyQ�GH�OD�
(QVHxDQ]D�$SUHQGL]DMH�HQ�(GXFDFLyQ�6XSHULRU��5(&5($�

/DV�DFFLRQHV�SDUD�ODV�TXH�VH�SXHGH�VROLFLWDU�HO�DSR\R�VRQ�
D��9LVLWDV�FLHQWtILFDV��HVWDQFLDV�GH�SURIHVRUHV�DV�\�HVWXGLDQWHV��
L��(Q�HO�FDVR�GHO�)RUWDOHFLPLHQWR�GH�ORV�&$��VRQ HVWDQFLDV�SDUD�TXH�ORV�ODV�LQWHJUDQWHV�GHO�&$�

R� ORV�ODV� HVWXGLDQWHV� LQYROXFUDGRV�DV� HQ� HO� SUR\HFWR� UHDOLFHQ� YLVLWDV� D� OD� VHGH� GH� &$�
FRQVROLGDGRV� R� JUXSRV� GH� LQYHVWLJDFLyQ� HTXLYDOHQWHV� FRQ� HO� SURSyVLWR� GH� OOHYDU� D� FDER�
DFWLYLGDGHV� TXH� FRQWULEX\DQ� DO� GHVDUUROOR� GH� ODV� OtQHDV� GH� LQYHVWLJDFLyQ� TXH� FXOWLYDQ� ORV�
LQWHJUDQWHV�GH�ORV�&$�YLVLWDQWHV�

LL��(Q�HO�FDVR�GH�ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�&$��5(&5($�\�352),'(6���6RQ�
HVWDQFLDV�SDUD�UHDOL]DU�YLVLWDV�TXH�WHQJDQ�SRU�REMHWR�OOHYDU�D�FDER�DFWLYLGDGHV�TXH�FRQWULEX\DQ�DO�
GHVDUUROOR�GH�ODV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH�FXOWLYDQ�ORV�&$�LQWHJUDQWHV�GH�OD�UHG�

3DUD�WRGRV�ORV�FDVRV��OD�DVLVWHQFLD�D�HYHQWRV�DFDGpPLFRV�FRPR�FRQJUHVRV��FRORTXLRV��HWF���
QR�VH�FRQVLGHUD�FRPR�XQD�YLVLWD�FLHQWtILFD�



352*5$0$3$5$ (/ '(6$552//2 352)(6,21$/ '2&(17(� 3$5$(/ 7,32 683(5,25

�

E��3URIHVRUHV�DV�YLVLWDQWHV�
L��(Q�HO�FDVR�GHO�)RUWDOHFLPLHQWR�GH�ORV�&$��6RQ�HVWDQFLDV�GH�SURIHVRUHV�DV�SURYHQLHQWHV�GH�

&$� FRQVROLGDGRV� R� JUXSRV� GH� LQYHVWLJDFLyQ� HTXLYDOHQWHV� TXH� FRQWULEX\DQ�DO� GHVDUUROOR� GH� ODV�
OtQHDV�GH�LQYHVWLJDFLyQ�GHO�&$�DQILWULyQ�

LL��(Q�HO�FDVR�GH� ODV�5HGHV�WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($�\�
352),'(6��6RQ�HVWDQFLDV�GH�SURIHVRUHV�DV�SURYHQLHQWHV�GH�ORV�&$�LQWHJUDQWHV�GH�OD�UHG�R�GH�
RWURV�&$�FRQVROLGDGRV�R�JUXSRV�GH�LQYHVWLJDFLyQ�HTXLYDOHQWHV�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�GH�
ODV�OtQHDV�GH�LQYHVWLJDFLyQ�GH�ORV�&$�LQWHJUDQWHV�GH�OD�UHG�

F��$GTXLVLFLyQ�GH�PDWHULDOHV��FRQVXPLEOHV�\�DFFHVRULRV�PHQRUHV�
G�� $GTXLVLFLyQ� GH� LQIUDHVWUXFWXUD� DFDGpPLFD� �ELHQHV� PXHEOHV�� SDUD� HO� WUDEDMR� GH�

LQYHVWLJDFLyQ�
H�� $SR\R� SDUD� OD� IRUPDFLyQ� GH� UHFXUVRV� KXPDQRV� �DSR\RV� SDUD� ODV� \� ORV� HVWXGLDQWHV� TXH�

FRDG\XYHQ�DO� GHVDUUROOR� GH� ORV�SUR\HFWRV�GH� LQYHVWLJDFLyQ�GH� ORV�&$� \� TXH��SUHIHUHQWHPHQWH��
GHVDUUROOHQ�VX�WHVLV�\�REWHQJDQ�VX�WtWXOR���7RGRV�ORV�SUR\HFWRV�GHEHQ�LQFOXLU�OD�SDUWLFLSDFLyQ�GH�DO�
PHQRV�XQ�HVWXGLDQWH�

I��*DVWRV�GH�WUDEDMR�GH�FDPSR�
J��$SR\R�SDUD�PDQWHQLPLHQWR�GH�VHUHV�YLYRV��ELRWHULRV���6yOR�5HGHV�352),'(6�
K��$VLVWHQFLD�D�FRQJUHVRV��LQWHJUDQWHV�GH�ORV�&$�\�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�HO�SUR\HFWR��

SDUD� OD�SUHVHQWDFLyQ�GH� WUDEDMRV�TXH� LQFLGDQ�HQ� HO� GHVDUUROOR� GHO� SUR\HFWR� SRU�XQ�Pi[LPR�GH�
�������������&LHQ�PLO�SHVRV��������0�1���SRU�&$(&�\�&$&�GH�83(��83($6�\�8,&��\�Pi[LPR�
GH�������������&LQFXHQWD�PLO�SHVRV��������0�1���SDUD�FDGD�&$�UHJLVWUDGR�HQ�HO�6,683�\�TXH�
QR�VH�HQFXHQWUH�HQ�,(6�GHO�iPELWR�GH�OD�'*(68�R�*UXSR�GH�,QYHVWLJDFLyQ�([WHUQR�

(V� LPSRUWDQWH� PHQFLRQDU� TXH� WRGRV� ORV� SUR\HFWRV�� WDQWR� GH� )RUWDOHFLPLHQWR� GH� ORV� &$()�
FRPR� GH� 5HGHV� WHPiWLFDV� GH� FRODERUDFLyQ� GH� &$� �5(&5($� \� 352),'(6�� GHEHQ� WHQHU��
SUHIHUHQWHPHQWH� LGHQWLILFDGR� HO� SRVLEOH� DSURYHFKDPLHQWR� SRU� ORV� GLIHUHQWHV� DFWRUHV� GH� OD�
VRFLHGDG�

/RV� UHFXUVRV� DXWRUL]DGRV� SDUD� HO� )RUWDOHFLPLHQWR� GH� ORV� &$� \� OD� LQWHJUDFLyQ� GH� 5HGHV�
WHPiWLFDV�GH�FRODERUDFLyQ�GH�FXHUSRV�DFDGpPLFRV��5(&5($�\�352),'(6��QR�SRGUiQ�XVDUVH�
HQ� HO� SDJR� GH� JDVWRV� GH� SXEOLFDFLyQ� GH� OLEURV� R� DUWtFXORV� \D� TXH� H[LVWH� XQD� FRQYRFDWRULD� GH�
DSR\R�SDUD�OD�SXEOLFDFLyQ�GH�DUWtFXORV�HQ�UHYLVWDV�LQGL]DGDV�

�� 5HTXLVLWRV�SDUD�HOHJLU�D�ORV�ODV EHQHILFLDULRV�DV�

/RV�DV�SURIHVRUHV�DV�GHEHQ�SHUWHQHFHU�D�DOJXQD�GH�ODV�,(6�\�GHEHQ�HVWDU�UHJLVWUDGRV�HQ�
HO�6,683�\�GHEHQ�FXPSOLU�FRQ�OR�VHxDODGR�HQ�HO�$QH[R��G�GH�ODV�52�YLJHQWHV

�� 'HUHFKRV��REOLJDFLRQHV�\�FDXVDV�GH�LQFXPSOLPLHQWR��VXVSHQVLyQ�R�FDQFHODFLyQ
GH�ORV�UHFXUVRV�

'HUHFKRV�

'H�ORV�ODV�EHQHILFLDULRV�DV��
D��5HFLELU�OD�QRWLILFDFLyQ�GH�ORV�UHVXOWDGRV�GH�ODV�VROLFLWXGHV�TXH�SUHVHQWHQ��
E��0DQLIHVWDU�VX�LQFRQIRUPLGDG�DQWH�ORV�UHVXOWDGRV�HPLWLGRV�D�VXV�VROLFLWXGHV�

F��5HFLELU�ORV�UHFXUVRV�DXWRUL]DGRV�GH�DFXHUGR�D�OR�HVWDEOHFLGR�HQ�ODV�FDUWDV�GH�OLEHUDFLyQ�
GH�UHFXUVRV��&RQ�EDVH�HQ�OD�GLVSRQLELOLGDG�SUHVXSXHVWDO�GH�ODV�8QLGDGHV�5HVSRQVDEOHV�
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2EOLJDFLRQHV�

/DV�SHUVRQDV�EHQHILFLDULDV�

D�� +DFHU� XVR� GH� ORV� UHFXUVRV� GH� DFXHUGR� FRQ� ORV� UXEURV�� PRQWRV� DSUREDGRV� \�
GLVSRVLFLRQHV�HVWDEOHFLGDV�HQ�ODV�52 YLJHQWHV�

E��&XPSOLU� FRQ� ODV�DFWLYLGDGHV�FRPSURPHWLGDV�VHJ~Q�HO� DSR\R�DXWRUL]DGR� �SUR\HFWRV�GH�
LQYHVWLJDFLyQ�R�SODQ�GH�WUDEDMR�
F��3UHVHQWDU�D�OD�'6$�\�D�VX�,(6�GH�DGVFULSFLyQ�XQ�LQIRUPH�ILQDO�GHO�LPSDFWR�DFDGpPLFR�
ORJUDGR�FRQ�HO�DSR\R�UHFLELGR�

/RV�DV� SURIHVRUHV�DV� EHQHILFLDGRV�DV� FRQ� XQ� DSR\R� SDUD� HVWXGLRV� GH� SRVJUDGR� GH� DOWD�
FDOLGDG�DGHPiV�GHEHUiQ�

L��0DQWHQHU�XQ�DYDQFH�DFDGpPLFR�VDWLVIDFWRULR�\�DFRUGH�FRQ� OD�GHGLFDFLyQ�GHO� WLHPSR�D�
VXV�HVWXGLRV�

LL��5HFDEDU�OD�DXWRUL]DFLyQ�GH�OD�'6$�SDUD�GLVIUXWDU�GH�DOJ~Q�RWUR�DSR\R�TXH�VHD�RWRUJDGR�
SRU�RWUD� LQVWDQFLD�S~EOLFD�QDFLRQDO�FRQ� OD� ILQDOLGDG�GH�QR�GXSOLFDU� UHFXUVRV� IHGHUDOHV�� LLL��
6XVFULELU�OD�&DUWD�FRPSURPLVR�SDUD�ODV�VROLFLWXGHV�GH�DSR\R�SDUD�HVWXGLRV�GH�SRVJUDGR�GH�
DOWD�FDOLGDG��$QH[R��E GH�ODV�52�YLJHQWHV��

LY��5HLQWHJUDUVH�D�VX� ,(6�GH�DGVFULSFLyQ��HQ�XQ�SOD]R�QR�PD\RU D�WUHLQWD�GtDV�QDWXUDOHV��
XQD�YH]�REWHQLGR�HO�JUDGR�\�GHEHUi� WUDEDMDU�SRU� OR�PHQRV�XQ� WLHPSR� LJXDO�DO�TXH� OH� IXH�
DXWRUL]DGR� SDUD� UHDOL]DU� VXV� HVWXGLRV�� GH� OR� FRQWUDULR� GHEHUi� UHLQWHJUDU� HO� PRQWR� WRWDO�
RWRUJDGR��Y��+DFHU� OOHJDU�D� OD�'6$�XQD�FDUWD�GH� OD� ,(6 UHFHSWRUD��GRQGH�VH�H[SOLTXH� OD�
HVFDOD�GH�FDOLILFDFLRQHV�TXH�pVWD�XWLOLFH�\�TXH�VHxDOH�OD�FDOLILFDFLyQ�PtQLPD�DSUREDWRULD��\��
YL�� ,QIRUPDU� VHPHVWUDOPHQWH� D� OD� ,(6� GH� DGVFULSFLyQ� GHO� DYDQFH� DFDGpPLFR� GH� VXV�
HVWXGLRV��(VWRV�LQIRUPHV�GHEHQ�

���(VWDU�DYDODGRV SRU�OD�,(6�UHFHSWRUD�

��� +DFHUORV� OOHJDU� D� OD� ,(6� GH� DGVFULSFLyQ�� GHQWUR� GH� ORV� VHVHQWD� GtDV� QDWXUDOHV�
VLJXLHQWHV� DO� WpUPLQR� GH� FDGD� SHULRGR� OHFWLYR�� SRU� PHGLR� GH� OD� ,(6� UHFHSWRUD� R�
GLUHFWDPHQWH�SRU�HO�OD�EHQHILFLDULR�D�

��� 0HQFLRQDU� ORV� FXUVRV� DFUHGLWDGRV� HQ� HO� SHULRGR� OHFWLYR� \� VXV� UHVSHFWLYDV�
FDOLILFDFLRQHV�

��� 0HQFLRQDU� VL� HO� WRWDO� GH� FXUVRV� DFUHGLWDGRV� FXPSOH� FRQ� OR� SUHYLVWR� HQ� HO�
SURJUDPD� LQGLYLGXDOL]DGR� GHO�GH� OD� EHQHILFLDULR�D�� HQ� FDVR� GH� FDPELR� R� UHWUDVR� HQ� HO�
FXPSOLPLHQWR� GH� GLFKR� SURJUDPD�� VH� LQGLFDUi� VL� D� MXLFLR� GH� OD� ,(6� UHFHSWRUD� HO�OD�
EHQHILFLDULR�D�SXHGH�WHUPLQDU�HQ�HO�WLHPSR�SUHYLVWR�

���'HVFULELU�EUHYHPHQWH�HO�DYDQFH�HQ�HO�WUDEDMR�GH�WHVLV�\�GHFLU�VL�pVWH�FXPSOH�FRQ�
OR� SUHYLVWR� HQ� HO� SURJUDPD� HGXFDWLYR� SDUD� HO� GHVDUUROOR� GHO� PLVPR�� HQ� FDVR GH� DOJ~Q�
FDPELR�R�UHWUDVR�HQ�HO�DYDQFH�GH�OD�WHVLV�VH�LQGLFDUi�VL�D�MXLFLR�GHO�GLUHFWRU�D�GH�OD�PLVPD�
HO�OD�EHQHILFLDULR�D�SXHGH�WHUPLQDU�HQ�HO�WLHPSR�SUHYLVWR��HVWD�SDUWH�GHO�LQIRUPH�GHEH�HVWDU�
DYDODGD�SRU�HO�OD�GLUHFWRU�D�GH�OD�WHVLV�
YLL�� (QWUHJDU� D� OD ,(6� GH� DGVFULSFLyQ� ODV� IDFWXUDV�� UHFLERV� \� GHPiV� GRFXPHQWRV� TXH�
MXVWLILTXHQ� SOHQDPHQWH� OD� XWLOL]DFLyQ�� DSOLFDFLyQ� \� GHVWLQR� GH� ORV� UHFXUVRV� S~EOLFRV�
DXWRUL]DGRV��/DV�SXEOLFDFLRQHV�TXH�VH�UHDOLFHQ�GXUDQWH�OD�YLJHQFLD�GHO�DSR\R�SRVGRFWRUDO�
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\� HVWDQFLDV� GH� LQYHVWLJDFLyQ�� GHEHUiQ� KDFHU� PHQFLyQ� H[SOtFLWD� GHO� DJUDGHFLPLHQWR� D� OD�
6(3�6(6�SRU�HO�DSR\R�UHFLELGR�
/RV�DV�QXHYR�DV�37&�\�H[EHFDULRV�DV�3520(3�GHEHUiQ�

D��&RQFXUVDU�HQ�HO�SURJUDPD�LQVWLWXFLRQDO�GH�(6'(3('�R�VX�HTXLYDOHQWH�GH�VX�,(6�
GH� DGVFULSFLyQ�� HQ� OD� SULPHUD� FRQYRFDWRULD� SDUD� OD� TXH� FDOLILTXH� SRU� UHJODPHQWR�
LQVWLWXFLRQDO�

E�� 6ROLFLWDU� DQWH� HO� 3URJUDPD� HO� UHFRQRFLPLHQWR� DO� SHUILO� GHVHDEOH� HQ� OD� SULPHUD�
FRQYRFDWRULD�LQPHGLDWD�SRVWHULRU�D�SDUWLU�GHO�DxR�GH�SUHVHQWDFLyQ�GH�VX�VROLFLWXG�

&DXVDOHV�GH�VXVSHQVLyQ�

/D� 6(3� D� WUDYpV� GH� OD� '*(68�� OD� &*87\3�� HO� 7HF10� \� OD� '*(63(�� HQ� VXV�
UHVSHFWLYRV� iPELWRV� GH� FRPSHWHQFLD�� SRGUi� VXVSHQGHU� ODV� DSRUWDFLRQHV� GH� UHFXUVRV�
FXDQGR�

D��(O�SURPHGLR�GH�FDOLILFDFLRQHV�GH�XQ�D�EHQHILFLDULR�D��HQ�XQ�SHULRGR� OHFWLYR��KD\D�VLGR�
LQIHULRU�D�RFKR�R�VX�HTXLYDOHQWH�HQ�XQD�HVFDOD�GH�FHUR�D����FRQ�PtQLPR�DSUREDWRULR�GH�
VHLV�

E��(O�/D�EHQHILFLDULR�D�VROLFLWH�OD�VXVSHQVLyQ�WHPSRUDO�Pi[LPR�SRU�XQ�DxR��/D�VROLFLWXG�HV�
FRQVLGHUDGD�\��HQ�VX�FDVR��DXWRUL]DGD�SRU�OD�'6$�PHGLDQWH�SHWLFLyQ�H[SOtFLWD�GH�OD�,(6�GH�
DGVFULSFLyQ�GHO�OD�SURIHVRU�D�

F��(O�OD�SURIHVRU�DSR\DGR�SDUD�HVWXGLRV�GH�SRVWJUDGR��H[EHFDULR�D�R�QXHYR�D�37&�FXHQWH�
FRQ�RWUR�DSR\R�GH�IRQGRV�IHGHUDOHV�SDUD�HO�PLVPR�ILQ��

3DUD� HO� FDVR� GH� DSR\RV� SDUD� HVWXGLRV� GH� SRVJUDGR�� HO� 3URJUDPD� SRGUi� RWRUJDU�
H[FOXVLYDPHQWH�OD�SDUWH�FRPSOHPHQWDULD�

&DXVDOHV�GH�&DQFHODFLyQ

/D� 6(3� D� WUDYpV� GH� OD� '*(68�� OD� &*87\3�� HO� 7HF10� \� OD� '*(63(�� HQ� VXV�
UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD��SRGUi�FDQFHODU�ORV�DSR\RV�

D��&XDQGR�HO�OD�SURIHVRU�D�UHQXQFLH�R�VHD�GDGR�D�GH�EDMD�GH�OD�LQVWLWXFLyQ�GH�DGVFULSFLyQ�R�
FXDQGR� ORV�DV� SURIHVRUHV�DV� GH� XQ� &$� GHFLGHQ� GHVLQWHJUDUOR�� (Q� HVWRV� FDVRV� GHEHUiQ�
UHLQWHJUDUVH� DO� ILGHLFRPLVR� R� D� OD� FXHQWD� EDQFDULD� HVSHFtILFD� ORV� UHFXUVRV� QR� HMHUFLGRV�
SUHYLD�SUHVHQWDFLyQ�GH� ORV� LQIRUPHV�DFDGpPLFRV�\� ILQDQFLHURV�FRUUHVSRQGLHQWHV�HQ�FDVR�
GH�KDEHU�HMHUFLGR�SDUWH�GHO�UHFXUVR�

E��&XDQGR�HO�OD�EHQHILFLDULR�D�GHMH�GH�FXPSOLU�DOJXQD�GH�ODV�REOLJDFLRQHV�VHxDODGDV�HQ�ODV�
52 YLJHQWHV�

F�� &XDQGR� HO�OD� SURIHVRU�D� LQFXUUD� HQ� IDOVHGDG� GH� ORV� GDWRV� SURSRUFLRQDGRV� GHEHUi�
UHLQWHJUDU�ORV�UHFXUVRV�DO�ILGHLFRPLVR�R�D�OD�FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR�

G��&XDQGR�VH�SURGXFH�HO�GHFHVR�GHO�D�SURIHVRU�D�DSR\DGR�D�R�VXIUH�GH�XQD�HQIHUPHGDG�
TXH�QR�OH�SHUPLWD�FRQWLQXDU�FRQ�VX�DSR\R��OD�,(6�GHEH�UHLQWHJUDU�ORV�UHFXUVRV�QR�HMHUFLGRV�
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DO�ILGHLFRPLVR�R�D�OD�FXHQWD�EDQFDULD�HVSHFtILFD��VHJ~Q�VHD�HO�FDVR��D�SDUWLU�GH�OD�IHFKD�GH�
GHFHVR�R�HQIHUPHGDG�GHO�SURIHVRU�D�

3DUD� ORV�DV� EHQHILFLDULRV�DV� GH� XQ� DSR\R� SDUD� HVWXGLRV� GH� SRVJUDGR� GH� DOWD�
FDOLGDG��DGHPiV�GH�ODV�DQWHULRUHV�

L��&XDQGR�QR�REWHQJD�HO�JUDGR�GHQWUR�GHO�SHULRGR�DSUREDGR�FRQVLGHUDQGR��HQ�VX�FDVR��OD�
SUyUURJD�FRUUHVSRQGLHQWH�

LL��&XDQGR�QR�KD\D�GHFODUDGR�GHQWUR�GH�OD�YLJHQFLD�GHO�DSR\R��TXH�FXHQWD�FRQ�RWUR�DSR\R�
SDUD� UHDOL]DU� HVWXGLRV� GH� SRVJUDGR� FX\R� RULJHQ� VHD GH� IRQGRV� IHGHUDOHV� �&21$&<7� \�
6HFUHWDUtD� GH� 5HODFLRQHV ([WHULRUHV�� HQWUH� RWUDV��� (VWD� RPLVLyQ� REOLJD� DO�D� OD�HO�
EHQHILFLDULR�D�D�UHLQWHJUDU�DO�ILGHLFRPLVR�R�D�OD�FXHQWD�EDQFDULD�HVSHFtILFD�OD�WRWDOLGDG�GH�
ORV�DSR\RV�RWRUJDGRV�SRU�HO�3URJUDPD�

LLL��&XDQGR VX�DYDQFH�QR� OH�SHUPLWD� WHUPLQDU�VXV�HVWXGLRV�HQ�HO� WLHPSR�DXWRUL]DGR��(VWD�
FRQGLFLyQ�QR�VH�DSOLFDUi�D�EHQHILFLDULDV�TXH�SRU�PRWLYR�GH�HPEDUD]R��SDUWR�\�SXHUSHULR�
VROLFLWHQ�XQD�SUyUURJD�SDUD�FRQFOXLU�VXV�HVWXGLRV�

�� 3DGUyQ�GH�EHQHILFLDULRV�DV GH�OD�ORFDOLGDG�

3URIHVRUHV�UDV DGVFULWRV�DV D� ODV� ,(6� TXH� VH�PHQFLRQDQ� HO�$QH[R��E� GH� ODV�5HJODV� GH�
2SHUDFLyQ� YLJHQWHV� GHO� 3URJUDPD \� TXH� SHUWHQHFHQ� D� XQD� GH� ODV� LQVWLWXFLRQHV�
PHQFLRQDGDV�HQ�HO�$QH[R���³&REHUWXUD�GH�&RQWUDORUtD�6RFLDO�����´�GH�OD�*XtD�2SHUDWLYD \�
TXH�KDQ�UHFLELGR�DOJ~Q�DSR\R�SRU�SDUWH�GHO�3URJUDPD�

(O�SDGUyQ�GH�EHQHILFLDULRV�DV GH�WRGDV�ODV�LQVWLWXFLRQHV�VH�SXEOLFD�HQ�OD�SiJLQD GH�,QWHUQHW�
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP �

�� ,QVWDQFLDV�QRUPDWLYD��HMHFXWRUD�GHO�3URJUDPD� IHGHUDO \�yUJDQRV�GH�FRQWURO��DVt�
FRPR�VXV�UHVSHFWLYRV�FDQDOHV�GH�FRPXQLFDFLyQ�

,QVWDQFLD�1RUPDWLYD
/D�'*(68�IXQJH�FRPR�LQVWDQFLD�QRUPDWLYD�GHO�3URJUDPD��

,QVWDQFLD�(MHFXWRUD
/D� 'LUHFFLyQ� GH� 6XSHUDFLyQ� $FDGpPLFD� �'6$�� IXQJH� FRPR� OD� LQVWDQFLD� HMHFXWRUD� GHO�
3URJUDPD \�HV�UHVSRQVDEOH�GH�SUHVHQWDU�ORV�LQIRUPHV�GH�DYDQFH�GHO�PLVPR�

,QVWDQFLDV GH�&RQWURO�\�9LJLODQFLD
6RQ�ODV�LQVWDQFLDV�GH�&RQWUDORUtD�,QWHUQD�GH�FDGD�XQD�GH�ODV�,(6�DGVFULWDV�DO�3URJUDPD HQ�
HO�PDUFR�GH�pVWH�\�HQ�ODV�FXDOHV�VH�HQFXHQWUHQ�DGVFULWRV�ORV�ODV SURIHVRUHV�UDV GH�WLHPSR�
FRPSOHWR� SDUWLFLSDQWHV�� $VLPLVPR�� OD� 6(3� SXHGH� DSOLFDU� PHFDQLVPRV� GH� FRQWURO� \�
YLJLODQFLD�GHO�3URJUDPD FXDQGR�OR�FRQVLGHUH�QHFHVDULR�
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�� 0HGLRV�LQVWLWXFLRQDOHV�SDUD�SUHVHQWDU�TXHMDV�\�GHQXQFLDV�

(V� FRPSHWHQFLD� GHO� 3URJUDPD�� GH� OD� '*(68�� GH� OD� &*87 \� 3�� GHO� 7(&10�� OD�
&RRUGLQDFLyQ�*HQHUDO�GH�(GXFDFLyQ�,QWHUFXOWXUDO�\�%LOLQJ�H �&*(,%� \�OD�'*(63(��HQ�VXV�
UHVSHFWLYRV�iPELWRV�GH�FRPSHWHQFLD��OD�LQWHUSUHWDFLyQ�\�OR�QR�GLVSXHVWR�HQ�ODV�5HJODV�GH�
2SHUDFLyQ�YLJHQWHV�VH�UHVROYHUi�GH�FRP~Q�DFXHUGR�HQWUH�ODV�SDUWHV�

&RQ� HO� SURSyVLWR� GH� IDFLOLWDU� OD� FRPXQLFDFLyQ� FRQ� ORV� EHQHILFLDULRV� HO� 3URJUDPD� KD
GLVSXHVWR� HQ� VX SiJLQD� GH� ,QWHUQHW�
�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�&RQWUDORULD3URGHS�KWP� XQD� OLJD� SDUD� OD� FDSWDFLyQ�
GH�VXJHUHQFLDV��TXHMDV�R�GHQXQFLDV�TXH�FRQWULEX\DQ�D�XQD�RSHUDFLyQ�PiV�HILFLHQWH�
GHO�3URJUDPD D�WUDYpV�GHO�FRUUHR�HOHFWUyQLFR�FRQWUDORULDVRFGVD#VHS�JRE�P[

3DUD�DWHQGHU�OR�UHODFLRQDGR�FRQ�ORV�WUiPLWHV�\�VHUYLFLRV�TXH�RIUHFH�HO�SURJUDPD�H[LVWH�
HO�FRUUHR�HOHFWUyQLFR�VRSRUWHGVD#VHS�JRE�P[

/RV�EHQHILFLDULRV�WDPELpQ�SXHGHQ�DFXGLU�R�FRPXQLFDUVH�D�

�� /DV� RILFLQDV� GH� OD� 6(6� XELFDGDV� HQ� &DOOH� 5HS~EOLFD� GH� $UJHQWLQD� 1R�� ����
&RORQLD� &HQWUR�� &XDXKWpPRF�� &�3�� ������� &LXGDG� GH�0p[LFR�� 7HOpIRQR�� �����
���������� $WHQFLyQ� D� OD� FLXGDGDQtD�� ���� ����� ���� ������
KWWS���ZZZ�VHV�VHS�JRE�P[� �

&RPXQLFDUVH�DO�WHOpIRQR�������������������H[W���������R�DFXGLU�D�ODV�RILFLQDV�GHO�
3URJUDPD��ORFDOL]DGDV�HQ�$YHQLGD�8QLYHUVLGDG��������&RORQLD�;RFR��&�3���������
%HQLWR�-XiUH]��&LXGDG�GH�0p[LFR��SUHYLD�FLWD�

3DUD�SUHVHQWDU�TXHMDV��GHQXQFLDV��UHFRQRFLPLHQWRV�\�VXJHUHQFLDV�UHVSHFWR�D�WUiPLWHV�
FRUUHVSRQGLHQWHV�D�OD�6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�UHODFLRQDGRV�FRQ�OD�(GXFDFLyQ�
6XSHULRU� SXHGH� FRQVXOWDU� OD� VLJXLHQWH� OLJD� FRUUHVSRQGLHQWH� DO� ÏUJDQR� ,QWHUQR� GH�
&RQWURO�GH�OD�SURSLD�6HFUHWDUtD��KWWS���ZZZ�RLF�VHS�JRE�P[�SRUWDO��TXHMDV�SKS �

3DUD�SUHVHQWDU�TXHMDV�\�GHQXQFLDV�SRU�HO�SRVLEOH� LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
GH� ORV� VHUYLGRUHV� S~EOLFRV� SXHGH� FRQVXOWDU� OD� SiJLQD� ZHE� GH� OD� 6HFUHWDUtD� GH� OD�
)XQFLyQ� 3~EOLFD� �KWWS���ZZZ�JRE�P[�VIS��� HQ� � OtQHD��
KWWSV���VLGHF�IXQFLRQSXEOLFD�JRE�P[�6,'(&�JRE0[�VHDP"YLHZ IRUP3RUWDO'HQXQFLD
9tD�WHOHIyQLFD� �����������������\�HQ� OD�&LXGDG�GH�0p[LFR ����������\�����������
H[WHQVLyQ������
3UHVHQFLDO� (Q� HO� (VSDFLR� GH� &RQWDFWR� &LXGDGDQR� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ�
3~EOLFD�XELFDGR�HQ�$Y��,QVXUJHQWHV�6XU�1R��������3%�0yGXOR����&RO��*XDGDOXSH�,QQ�
ÈOYDUR�2EUHJyQ� &�3������� &LXGDG�GH�0p[LFR�
9tD� FRUUHVSRQGHQFLD� (QYLDU� HVFULWR� OLEUH� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 'HQXQFLDV� H�
,QYHVWLJDFLRQHV� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD� FRQ� GRPLFLOLR� HQ� $Y��
,QVXUJHQWHV� 6XU� 1R� ������ 3LVR� �� $OD� 1RUWH� &RO�� *XDGDOXSH� ,QQ�� ÈOYDUR� 2EUHJyQ�
&�3������� &LXGDG�GH�0p[LFR�
2�FRQWDFWR�YtD�FKDW�
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3XHGH�SHGLU�RULHQWDFLyQ�HQ�HO�FRUUHR�HOHFWUyQLFR���FRQWDFWR#IXQFLRQSXEOLFD�JRE�P[ �

(Q�FDVR�GH�UHTXHULU�DWHQFLyQ�LQPHGLDWD�

6L�GHVHD�KDFHU�XQD�FRQVXOWD�R� UHFLELU�DVHVRUtD� LQPHGLDWD� UHVSHFWR�D� ODV�DFWLYLGDGHV�
GHO�ÏUJDQR�,QWHUQR�GH�&RQWURO�HQ�OD�6(3�R�HQ�FXDQWR�D�OD�SUHVHQWDFLyQ�GH�SHWLFLRQHV�
FLXGDGDQDV��XVWHG�SXHGH��

x &RPXQLFDUVH� D� ORV� WHOpIRQRV�� ��� ����� ��� ��� ��� ��� �HQ� OD� &LXGDG� GH� 0p[LFR��
H[WHQVLRQHV� ����� �H[FOXVLYR� GHQXQFLDV� GH� IXQFLRQDULRV� S~EOLFRV� GH� OD� 6(3���
������� ������ ����� \� ������� GHO� LQWHULRU� GH� OD� 5HS~EOLFD� ��� ���� ���� ��� ���
/$'$� 6,1� &2672�� HQ� XQ� KRUDULR� ����� D� ������ \� GH� ������ D� ������ KRUDV�� GH�
/XQHV�D�9LHUQHV��

x $FXGLU�GH�PDQHUD�SHUVRQDO�GHQWUR�GHO�UHIHULGR�KRUDULR��D�ODV�RILFLQDV�TXH�RFXSD�HO�
ÈUHD�GH�4XHMDV�GH�HVWH�ÏUJDQR�)LVFDOL]DGRU��XELFDGR�HQ��$Y��8QLYHUVLGDG�������
&RO��;RFR��&�3���������%HQLWR�-XiUH]��&LXGDG�GH�0p[LFR��

x ,QJUHVDU� VX� HVFULWR� HQ� OD� 2ILFLDOtD� GH� 3DUWHV� &RP~Q�� ORFDOL]DGD� HQ� HO� UHIHULGR�
GRPLFLOLR�GH�ODV������D�������KRUDV��

x 2�HQYLDUOD�D�WUDYpV�GHO�FRUUHR�HOHFWUyQLFR TXHMDV#VHS�JRE�P[�

�� 3URFHGLPLHQWRV�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD�6RFLDO�

/RV�ODV UHVSRQVDEOHV� GH� FDGD� HMHFXWRUD�� D� TXLHQHV VH� OHV SURSRUFLRQDUi� ODV� FODYHV� GH�
XVXDULR�\�FRQWUDVHxD SDUD�HO�XVR�GHO�6LVWHPD�,QIRUPiWLFR GH�OD�&RQWUDORUtD�6RFLDO��6,&6��
GHEHUiQ� FDSWXUDU� ORV� GDWRV� SDUD� HO� UHJLVWUR� GH� ORV� &RPLWpV�� DVt� FRPR� ORV� UHVXOWDGRV�
FRQWHQLGRV�HQ�HO ,QIRUPH�&RPSOHWR�

�� 0HGLGDV� SDUD� JDUDQWL]DU� OD� LJXDOGDG� HQWUH�PXMHUHV� \� KRPEUHV� HQ� OD� DSOLFDFLyQ�
GHO�3URJUDPD�IHGHUDO�

(O�3URJUDPD VH�ULJH�SRU�ORV�SULQFLSLRV�EiVLFRV�GH�VHOHFWLYLGDG��REMHWLYLGDG��WUDQVSDUHQFLD�\�
WHPSRUDOLGDG�

Ɣ ,PSDUFLDOLGDG�\�WUDQVSDUHQFLD�HQ�OD�VHOHFFLyQ�GH�ORV�ODV SURIHVRUHV�UDV GH�WLHPSR�
FRPSOHWR� SDUWLFLSDQWHV�� (OOR� VH� KDFH� SRU� PHGLR� GH� FRQYRFDWRULDV� DELHUWDV� \�
OLQHDPLHQWRV�H[SOtFLWRV�\�S~EOLFRV��DGHPiV�� OD�HYDOXDFLyQ�DFDGpPLFD�HV�UHDOL]DGD�
SRU�H[SHUWRV�DPSOLDPHQWH�UHFRQRFLGRV�VHOHFFLRQDGRV�HQWUH�ODV�,(6�
Ɣ ,PSDUFLDOLGDG� \� WUDQVSDUHQFLD� HQ� OD� HQWUHJD� GH� DSR\RV� \� EHQHILFLRV� D� ORV�ODV
SURIHVRUHV�UDV GH� WLHPSR� FRPSOHWR� VHOHFFLRQDGRV�� (OOR� VH� KDFH� PHGLDQWH� HO�
VHJXLPLHQWR�GHWDOODGR�\�DXGLWDGR�GHO�SURFHVR�HQ�WRGDV VXV�HWDSDV�
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��� 7UiPLWHV�D�UHDOL]DU�\�DQWH�TXp�LQVWDQFLD�VH�GHEH�DFXGLU�

/RV�ODV SURIHVRUHV�DV LQWHUHVDGRV�DV GHEHUiQ� DFXGLU� FRQ� VX�5HSUHVHQWDQWH� ,QVWLWXFLRQDO�
DQWH�HO�3URJUDPD SDUD�UHFLELU�OD�DVHVRUtD�\�UHDOL]DU�ORV�WUiPLWHV�QHFHVDULRV�SDUD�SDUWLFLSDU�
SRU ORV�DSR\RV�TXH�RWRUJD�HO�3URJUDPD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ ODV�5HJODV�GH�
2SHUDFLyQ� \� ODV� FRQYRFDWRULDV� YLJHQWHV TXH� VH� SXEOLFDQ� HQ��
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�352'(3�KWP �


