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,QWURGXFFLyQ

&RQIRUPH�D�OR�GLVSXHVWR�SRU�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO��OD�&RQWUDORUtD�6RFLDO�
FRQVWLWX\H�XQD�SUiFWLFD�GH�WUDQVSDUHQFLD��GH�UHQGLFLyQ�GH�FXHQWDV�\�VH�FRQYLHUWH�HQ�XQ�
PHFDQLVPR� GH� ORV� EHQHILFLDULRV� SDUD� TXH�� GH� PDQHUD� RUJDQL]DGD�� YHULILTXHQ� HO�
FXPSOLPLHQWR�GH�ODV�PHWDV�\�OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV�DVLJQDGRV�
DO�3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO�7LSR�6XSHULRU�

(Q�WDO�VHQWLGR��HO�3URJUDPD WLHQH� OD�UHVSRQVDELOLGDG�GH�FXPSOLU�FRQ� ODV�IXQFLRQHV�GH�
SURPRFLyQ� GH� ODV� DFWLYLGDGHV� GH� &RQWUDORUtD� 6RFLDO �&6��� SDUD� OR� FXDO HODERUy ORV�
VLJXLHQWHV�GRFXPHQWRV�

x (VTXHPD�GH�&RQWUDORUtD�6RFLDO��'RFXPHQWR� UHFWRU�SDUD�SODQHDU��RSHUDU�\�GDU�
VHJXLPLHQWR�D�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD�6RFLDO GH�PDQHUD�QDFLRQDO�

x *XtD�2SHUDWLYD�GH�&RQWUDORUtD�6RFLDO� 6HxDOD ORV�SURFHGLPLHQWRV�D�VHJXLU�SRU�
SDUWH�GH�ORV�5HVSRQVDEOHV�GH�&RQWUDORUtD�6RFLDO �5&6��HQ�ODV�,QVWLWXFLRQHV�GH�
(GXFDFLyQ� 6XSHULRU� �,(6�� DGVFULWDV� DO� 3URJUDPD SDUD� SURPRYHU� \� GDU�
VHJXLPLHQWR�D�OD�&RQWUDORUtD 6RFLDO HQ�OD�RSHUDFLyQ�GHO�SURJUDPD�IHGHUDO�

x 3URJUDPD� $QXDO� GH� 7UDEDMR� GH� &RQWUDORUtD� 6RFLDO �3$7&6��� (VWDEOHFH� ODV�
DFWLYLGDGHV�FRQ�VXV�UHVSHFWLYRV�UHVSRQVDEOHV�\�WLHPSRV�GH�FXPSOLPLHQWR�

/RV GRFXPHQWRV� HVWDUiQ� SHUPDQHQWHPHQWH� D� GLVSRVLFLyQ� GH� ODV� (MHFXWRUDV� HQ� OD�
SiJLQD� HOHFWUyQLFD� GHO� 3URJUDPD
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�&RQWUDORULD3URGHS�KWP XQD� YH]� TXH� KD\DQ� VLGR�
YDOLGDGRV� SRU� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD�� 6H� OHV� FRPXQLFDUi� GH� OD�
GLVSRQLELOLGDG�GH�ORV�PLVPRV�D�ORV�5&6�PHGLDQWH�FRPXQLFDGRV�YtD�FRUUHR�HOHFWUyQLFR�
\�$YLVR�HQ�OD�SiJLQD�ZHE�

'H� LJXDO� IRUPD� HO�0DUFR�1RUPDWLYR� SDUD� OD� RSHUDFLyQ� GH� OD�&RQWUDORUtD� 6RFLDO�� /H\�
JHQHUDO� GH� GHVDUUROOR� VRFLDO� 5HJODPHQWR� GH� OD� OH\� JHQHUDO� GH� GHVDUUROOR� VRFLDO \�
/LQHDPLHQWRV�SDUD�OD�SURPRFLyQ�\�RSHUDFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�HQ�ORV�SURJUDPDV�
IHGHUDOHV� GH� GHVDUUROOR� VRFLDO�� WDPELpQ� VH� HQFXHQWUD� GLVSRQLEOH� HQ� OD� SiJLQD�
HOHFWUyQLFD�GHO�3URJUDPD�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�&RQWUDORULD3URGHS�KWP �

(V�LPSRUWDQWH�PHQFLRQDU�TXH�HQ�HVWD�*XtD�VH�HVWDEOHFH�TXH�SDUD�HO�SUHVHQWH�HMHUFLFLR�
ILVFDO�HO�7HFQROyJLFR�1DFLRQDO�GH�0p[LFR�� OD�&RRUGLQDFLyQ�*HQHUDO�GH�8QLYHUVLGDGHV�
7HFQROyJLFDV \� 3ROLWpFQLFDV�� OD� &RRUGLQDFLyQ� *HQHUDO� GH� (GXFDFLyQ� ,QWHUFXOWXUDO� \�
%LOLQJ�H� \� OD� 'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 6XSHULRU� SDUD� 3URIHVLRQDOHV� GH� OD�
(GXFDFLyQ��GHEHUiQ�HODERUDU�VX SURSLR 3$7&6��SDUD�FXHVWLRQHV�GH�VHJXLPLHQWR�
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2EMHWLYR

(O� REMHWLYR� GH� OD� SUHVHQWH� *XtD� HV� HVWDEOHFHU� ORV� FULWHULRV� JHQHUDOHV SDUD� HO�
FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�HQ�PDWHULD�GH�SURPRFLyQ�GH�&RQWUDORUtD 6RFLDO� FRQ�
HO SURSyVLWR�GH�TXH�ORV�EHQHILFLDULRV�FRQR]FDQ�OD�RSHUDFLyQ�GHO�3URJUDPD�\�FRQ�HOOR�VH�
JDUDQWLFH�TXH� ORV�WUiPLWHV�� WLSRV�GH�DSR\R��PRQWRV��SHULRGLFLGDG�� IRUPD�GH�HQWUHJD�\�
REOLJDFLRQHV�GHO�EHQHILFLDULR�VHDQ�GH�VX�FRQRFLPLHQWR�

(Q� SDUWLFXODU� VH� DWHQGHUi� D� ODV� 8QLYHUVLGDGHV� 3~EOLFDV�� (VWDWDOHV� \� $ILQHV� \� D� ODV�
8QLYHUVLGDGHV�3~EOLFDV�)HGHUDOHV�DGVFULWDV�

/DV�8QLGDGHV�5HVSRQVDEOHV�TXH�RSHUDQ�HO�3URJUDPD�GHEHUiQ�KDFHU�OR�SURSLR�FRQ�ODV�
LQVWLWXFLRQHV�SHUWHQHFLHQWHV�D�VXV�VXEVLVWHPDV��/D� UHDOL]DFLyQ�GH� ODV�DFWLYLGDGHV�GH�
SURPRFLyQ�GH�&RQWUDORUtD�6RFLDO�GHEHUi�DWHQGHU�D�OR�TXH�DO�HIHFWR�VH�HVWDEOHFH�HQ�ORV�
/LQHDPLHQWRV�SDUD�OD�SURPRFLyQ�\�RSHUDFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�HQ�ORV�SURJUDPDV�
IHGHUDOHV�GH�GHVDUUROOR�VRFLDO�YLJHQWHV�

3DUD� FXDOTXLHU� DFODUDFLyQ� UHVSHFWR� D� OD� &RQWUDORUtD� 6RFLDO� HO� EHQHILFLDULR� GHEHUi�
SULPHUR�DFHUFDUVH�DO�5HVSRQVDEOH�GH�&RQWUDORUtD�6RFLDO�GH�VX�,(6��GH�QR�VHU�UHVXHOWD�
VX�GXGD�GHEHUi�HQWRQFHV�DFXGLU�D�OD�8QLGDG�5HVSRQVDEOH�GH�VX�6XEVLVWHPD�SDUD�TXH�
pVWD�OH�Gp�VROXFLyQ�D�VX�FDVR�

,� 3URJUDPD�,QVWLWXFLRQDO GH�'LIXVLyQ�GH�&RQWUDORUtD�6RFLDO

&DGD� ,(6� VHUi� UHVSRQVDEOH� GH� HODERUDU� VX� 3URJUDPD� ,QVWLWXFLRQDO� GH� 'LIXVLyQ� GH�
&RQWUDORUtD�6RFLDO �3,'&6���PLVPR�TXH FRQVWLWX\H�HO�SURJUDPD�GH� WUDEDMR�TXH�GHEH�
FXPSOLU�\�HVWDUi�LQWHJUDGR�SRU�ORV DSDUWDGRV GH 3ODQHDFLyQ��3URPRFLyQ�\�6HJXLPLHQWR�

3DUD�OD�UHDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD�6RFLDO�ODV�,(6�SXHGHQ�FRQWDFWDU�D�
ORV�ÏUJDQRV�(VWDWDOHV�GH�&RQWURO��2(&��FRQ�ORV�FXDOHV�SXHGHQ�DFRUGDU�XQ�SURJUDPD�
GH�WUDEDMR�

(V� LPSRUWDQWH� LQGLFDU�TXH�HQ�HO�6LVWHPD� ,QIRUPiWLFR�GH�&RQWUDORUtD�6RFLDO� �6,&6��HO�
3,'&6�VH�GHQRPLQD�3(7&6 �3URJUDPD�(VWDWDO�GH�7UDEDMR�GH�&RQWUDORUtD�6RFLDO�� /DV�
DFWLYLGDGHV�PtQLPDV�TXH�GHEHQ�LQFOXLUVH�VRQ�ODV�VLJXLHQWHV�

3ODQHDFLyQ

¾ 1RPEUDU� R� UDWLILFDU� DO� UHVSRQVDEOH� GH� ODV� DFWLYLGDGHV� GH� FRQWUDORUtD� VRFLDO��
HQYLDU�)LFKD�GH�,GHQWLILFDFLyQ�GHELGDPHQWH�UHTXLVLWDGD�
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¾ (ODERUDU�HO�3URJUDPD� ,QVWLWXFLRQDO�GH�'LIXVLyQ�GH�&RQWUDORUtD�6RFLDO� �3,'&6���
UHPLWLUOR�DO�3,((�SDUD�VX�DSUREDFLyQ�\�FDSWXUDUOR�HQ�HO�VLVWHPD�LQIRUPiWLFR�GH�
FRQWUDORUtD�VRFLDO�GH�OD�)XQFLyQ�3~EOLFD��6,&6��

¾ 2WUDV�DFWLYLGDGHV�TXH�OD�,(6�FRQVLGHUH�SHUWLQHQWHV�

3URPRFLyQ

¾ 'LIXQGLU� D� WUDYpV� GH� OD� SiJLQD� GH� LQWHUQHW� LQVWLWXFLRQDO� OD� GRFXPHQWDFLyQ�
YDOLGDGD�SRU�OD�6)3�LQFOX\HQGR�HO�,QIRUPH�&RPSOHWR�GHO�&RPLWp�GH�&RQWUDORUtD�
6RFLDO�H� LQIRUPDFLyQ� UHIHUHQWH�D� ODV�DFWLYLGDGHV�GH�FRQWUDORUtD�VRFLDO�\�GH� ORV�
VHUYLFLRV�\�DSR\RV�TXH�RIUHFH�HO�3URJUDPD�

¾ 3URSRUFLRQDU�OD�DVHVRUtD�HQ�PDWHULD�GH�FRQWUDORUtD�VRFLDO�D�ORV�EHQHILFLDULRV�GHO�
3URJUDPD�

¾ &RQVWLWXLU�&RPLWpV�GH�&RQWUDORUtD�6RFLDO�\�FDSDFLWDU�D�VXV�LQWHJUDQWHV�
¾ 5HJLVWUDU�HQ�HO�6,&6�ORV�&RPLWpV�GH�&RQWUDORUtD�6RFLDO�FRQVWLWXLGRV GH�DFXHUGR�

DO�0DQXDO�GH�8VXDULR��(MHFXWRUDV��
¾ 5HDOL]DU� UHXQLRQHV�FRQ� ORV�EHQHILFLDULRV�\�&RPLWpV�GH�&RQWUDORUtD�6RFLDO�SDUD�

SURSRUFLRQDU� DVHVRUtD� SRU� SDUWH� GH� ODV� (MHFXWRUDV� \� UHJLVWUDU� PLQXWDV� HQ� HO�
6,&6�

¾ 2WUDV�DFWLYLGDGHV�TXH�OD�,(6�FRQVLGHUH�SHUWLQHQWHV�

6HJXLPLHQWR

¾ &DSWXUDU� HQ� HO� 6,&6� ODV� DFWLYLGDGHV� GH� SURPRFLyQ� \� GLIXVLyQ� GH� FRQWUDORUtD�
VRFLDO�

¾ 5HFLELU��DWHQGHU�R�FDQDOL]DU�ODV�TXHMDV�\�GHQXQFLDV�SUHVHQWDGDV�
¾ &DSWXUD�GHO�,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�VREUH�ODV�DFWLYLGDGHV�GH�

FRQWUDORUtD�VRFLDO�HQ�HO�6,&6�
¾ 5HDOL]DU�LQIRUPH�TXH�LQFOX\D��

�/DV�TXHMDV�R�GHQXQFLDV�SUHVHQWDGDV
�$QiOLVLV�GH�ORV�UHVXOWDGRV�GH�OD�FRQWUDORUtD�VRFLDO�\�SODQWHH�DFFLRQHV�GH�PHMRUD�
�/D�DVHVRUtD�\�GLIXVLyQ�GH�OD�FRQWUDORUtD�VRFLDO�UHDOL]DGDV�

¾ 2WUDV�DFWLYLGDGHV�TXH�OD�,(6�FRQVLGHUH�SHUWLQHQWHV�

(V� LPSRUWDQWH�PHQFLRQDU�TXH�HO� IRUPDWR�SDUD�HODERUDU�HO�3,'&6� HVWi� LQFOXLGR�HQ� OD�
SUHVHQWH� *XtD� 2SHUDWLYD� FRPR HO $QH[R � SDUD� IDFLOLWDU� VX� FUHDFLyQ�� OOHQDGR� \�
SUHVHQWDFLyQ�� 8QD� YH]� HODERUDGR� GHEH� LPSULPLUVH�� YDOLGDUVH� FRQ� OD� ILUPD� GHO�
UHVSRQVDEOH�GH�&RQWUDORUtD�6RFLDO�\�HQYLDUVH�HQ�RULJLQDO�DO�3URJUDPD SDUD�VX�UHYLVLyQ�
\�DSUREDFLyQ�

&DEH�VHxDODU�TXH� HO�3,'&6�VH�HODERUD�FRQ�EDVH�HQ�OR�HVWLSXODGR�HQ�HO�3$7&6�
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3RVWHULRUPHQWH�HO�UHVSRQVDEOH�GHEHUi�UHDOL]DU�HO�UHJLVWUR�GHO�3,'&6�HQ�HO�6LVWHPD�GH�
,QIRUPDFLyQ�GH�&RQWUDORUtD�6RFLDO�

,,� &RQVWLWXFLyQ�\�UHJLVWUR�GH�ORV�&RPLWpV

'H DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ� ORV�/LQHDPLHQWRV�SDUD�OD�SURPRFLyQ�\�RSHUDFLyQ�GH�
OD�&RQWUDORUtD�6RFLDO�HQ�ORV�SURJUDPDV�IHGHUDOHV�GH�GHVDUUROOR�VRFLDO��HQ�FDGD�,(6�VH�
FRQVWLWXLUiQ�&RPLWpV�GH�&RQWUDORUtD�6RFLDO�

'LFKRV�&RPLWpV�GHEHQ�FRQIRUPDUVH�SRU�EHQHILFLDULRV�GHO�3URJUDPD�XQD�YH]�TXH�pVWRV�
H[LVWDQ�\�WHQGUiQ�ODV�DWULEXFLRQHV�VHxDODGDV�HQ�ORV�SURSLRV�/LQHDPLHQWRV�

7RGRV�ORV�EHQHILFLDULRV�VRQ�VXVFHSWLEOHV�GH�FRQIRUPDU�ORV�&RPLWpV�

/D�FDOLGDG�GH�XQ�LQWHJUDQWH�GH�FRPLWp�VH�SLHUGH�SRU�ODV�VLJXLHQWHV�FDXVDV�
x 0XHUWH�GHO�LQWHJUDQWH
x 6HSDUDFLyQ�YROXQWDULD��PHGLDQWH�HVFULWR�GLULJLGR�D�ORV�PLHPEURV�GHO�FRPLWp
x $FXHUGR�GHO�FRPLWp�WRPDGR�SRU�PD\RUtD�GH�YRWRV
x $FXHUGR�GH�OD�PD\RUtD�GH�ORV�EHQHILFLDULRV�GHO�3URJUDPD�\
x 3HUGLGD�GHO�FDUiFWHU�GH�EHQHILFLDULR

(Q�ORV�FDVRV�VHxDODGRV��HO�FRPLWp�GHVLJQDUi�GH�HQWUH�ORV�EHQHILFLDULRV�GHO�SURJUDPD�DO�
LQWHJUDQWH� VXVWLWXWR� \� OR� KDUi� GHO� FRQRFLPLHQWR� SRU� HVFULWR� DO� 5&6�� SDUD� TXH� pVWH�
YHULILTXH�VX�FDOLGDG�GH�EHQHILFLDULR�\��GH�VHU�SURFHGHQWH��OR�UHJLVWUH�FRPR�PLHPEUR�GHO�
FRPLWp��GHELHQGR�FDSWXUDU�ORV FDPELRV�UHVSHFWLYRV�HQ�HO�6,&6�\�H[SHGLU�OD�FRQVWDQFLD�
DFWXDOL]DGD�

(O�$QH[R�� GH�OD�SUHVHQWH�*XtD�HV XQ�$FWD�GH�6XVWLWXFLyQ�GH�XQ�,QWHJUDQWH�GHO�&RPLWp�
GH�&RQWUDORUtD�6RFLDO SDUD�IDFLOLWDU�HO�FDPELR�FRUUHVSRQGLHQWH�

'DGR� TXH� HO� 3URJUDPD� HV� XQ� 3URJUDPD� TXH� QR� WLHQH� UHSUHVHQWDFLRQHV� HQ� FDGD�
HQWLGDG�IHGHUDWLYD��QL FXHQWD�FRQ�ORV�UHFXUVRV�PRQHWDULRV�SDUD�UHDOL]DU�YLVLWDV�D�FDGD�
,(6�R�SDUD�WUDVODGDU�D�ORV�&RPLWpV�D�ODV RILFLQDV�TXH�VH�HQFXHQWUDQ�HQ�OD &LXGDG�GH�
0p[LFR SDUD�VX�FDSDFLWDFLyQ��VH�FUHy� OD� ILJXUD�GHO�5&6�SDUD�DSR\DU�DO�3URJUDPD�HQ�
ODV�DFWLYLGDGHV�GH� FRQWUDORUtD� VRFLDO��3RU� HVWD� UD]yQ�� HO�5&6� UHDOL]DUi� ODV� IXQFLRQHV�
LQGLFDGDV�HQ�ORV�/LQHDPLHQWRV SDUD�OD�5HSUHVHQWDFLyQ�)HGHUDO�
/RV� /LQHDPLHQWRV� SDUD� OD� SURPRFLyQ� \� RSHUDFLyQ� GH� OD� &RQWUDORUtD� 6RFLDO� HQ� ORV�
SURJUDPDV�IHGHUDOHV�GH�GHVDUUROOR�VRFLDO��VH�HQFXHQWUDQ�GLVSRQLEOHV�SDUD�VX�FRQVXOWD�
HQ� OD�SiJLQD�HOHFWUyQLFD�GH� OD�'LUHFFLyQ�GH�6XSHUDFLyQ�$FDGpPLFD��HQ� OD�VHFFLyQ�GH�



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

*8Ë$�23(5$7,9$�'(�&2175$/25Ë$�62&,$/ ����

�

&RQWUDORUtD� 6RFLDO�� HQ� HO� DSDUWDGR� GHQRPLQDGR� 0DUFR� 1RUPDWLYR�
KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�&RQWUDORULD3URGHS�KWP �

(O� 5&6 HV� HO� HQFDUJDGR� GH� FRRUGLQDU�� GDU� ODV� IDFLOLGDGHV� QHFHVDULDV� SDUD� OD�
FRQIRUPDFLyQ� GH� ORV�&RPLWpV� \� GH� UHJLVWUDU� HQ� HO� 6,&6� OR� UHIHUHQWH� D� OD� FRQWUDORUtD�
VRFLDO��'LFKRV�&RPLWpV�GHEHQ�UHJLVWUDUVH HQ�HO�6,&6 \�HO�5HVSRQVDEOH�GH�&RQWUDORUtD�
6RFLDO�GHEH�FRQVHUYDU�OD�FRQVWDQFLD�GH�UHJLVWUR�TXH�HPLWH�HO�VLVWHPD \�HQWUHJDU�FRSLD�
GH�GLFKD�FRQVWDQFLD�DO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�

(O�5&6�GHEHUi�FHOHEUDU� UHXQLRQHV�SRU�HMHUFLFLR� ILVFDO��DGLFLRQDOHV�D� ODV�RUJDQL]DGDV�
SDUD� FRQVWLWXLU� ORV� FRPLWpV� \� SDUD� OD� HQWUHJD�UHFHSFLyQ� GHO� DSR\R�� DO� WpUPLQR� GH� ODV�
UHXQLRQHV�� VH� GHEHUi� OHYDQWDU� XQD� PLQXWD� TXH� VHUi� ILUPDGD�� DO� PHQRV�� SRU� XQ�
LQWHJUDQWH�GHO�FRPLWp�\�SRU�HO�5&6�

3DUD� IDFLOLWDU� HO� UHJLVWUR� GH� ODV� UHXQLRQHV� VH� SURSRUFLRQD� HO� $QH[R� � GH� OD� SUHVHQWH�
*XtD�GHQRPLQDGR�0LQXWD�GH�5HXQLyQ�

(V�LPSRUWDQWH�FRQVLGHUDU�TXH�ORV�LQWHJUDQWHV�GH�ORV�FRPLWpV�VRQ�ORV�UHVSRQVDEOHV�GHO�
OOHQDGR�GHO�,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�

(O� Q~PHUR� GH� LQWHJUDQWHV� UHFRPHQGDGR� FRPR�PtQLPR� SDUD� IRUPDU� XQ� FRPLWp� HV� GH�
GRV�� VH� GHEH� FRQVLGHUDU TXH�GHEHQ� FRQIRUPDUVH� FRQ�HO� Q~PHUR�GH� LQWHJUDQWHV�TXH
IDFXOWH XQD�DGHFXDGD�FRPXQLFDFLyQ�HQWUH�HOORV \�TXH�HO�Q~PHUR�GH�EHQHILFLDULRV� OHV�
SHUPLWD�

(O� 5&6� HV� TXLHQ� YHULILFD� TXH� ORV� FRPLWpV� VHDQ� FRQIRUPDGRV� SRU� EHQHILFLDULRV� GHO�
3URJUDPD�

(O�R� ORV�FRPLWpV�WLHQHQ�TXH�YLJLODU�HO������GH� ORV�UHFXUVRV�RWRUJDGRV HQ�HO�HMHUFLFLR�
ILVFDO�YLJHQWH��VH�UHFRPLHQGD�FRQIRUPDU�XQ�FRPLWp�SRU�,(6�

3DUD�OD�FRQVWLWXFLyQ�GH�ORV�FRPLWpV�HO�5&6�GHEHUi�RUJDQL]DU�XQD�UHXQLyQ�DO�LQLFLR�GH�OD�
HMHFXFLyQ�GHO�3URJUDPD�HQ�OD�FXDO�HVWpQ�SUHVHQWHV�ORV�EHQHILFLDULRV�GHO�3URJUDPD \�HO�
5&6�

/D�HOHFFLyQ�GH�ORV�LQWHJUDQWHV�GH�ORV�FRPLWpV�GHEHUi�UHDOL]DUVH�SRU�PD\RUtD�GH�YRWRV
GH� ORV� EHQHILFLDULRV� DVLVWHQWHV�� SURPRYLHQGR� OD� LQWHJUDFLyQ� GH� ORV� FRPLWpV� GH�
HTXLWDWLYD�HQWUH�KRPEUHV�\�PXMHUHV��HVWR�GHEH�GH�TXHGDU�SODVPDGR�HQ�HO�(VFULWR�/LEUH
\�HQ�HO�$FWD�GH�FRQVWLWXFLyQ�GHO�&RPLWp�



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

*8Ë$�23(5$7,9$�'(�&2175$/25Ë$�62&,$/ ����

�

3DUD� OD� FRQVWLWXFLyQ� GH� ORV� FRPLWpV� ORV� LQWHJUDQWHV� GHO�PLVPR� GHEHUiQ� HQWUHJDU� XQ�
HVFULWR� OLEUH� HQ� HO� FXDO� VROLFLWHQ� HO� UHJLVWUR� GHO� SURSLR� FRPLWp�� 'LFKR� HVFULWR� GHEHUi�
FRQWHQHU�ORV�VLJXLHQWHV SXQWRV�

x (O�QRPEUH�GHO�3URJUDPD�IHGHUDO��(Q�HVWH�FDVR�352'(3��
x (O�HMHUFLFLR�ILVFDO�UHVSHFWLYR �SDUD�HVWH�DxR�FRUUHVSRQGH�������
x /D�UHSUHVHQWDFLyQ�\�GRPLFLOLR� OHJDO�GHO�&RPLWp �HV� OD�GLUHFFLyQ�GH� OD� ,(6���DVt�

FRPR
x /RV� PHFDQLVPRV� H� LQVWUXPHQWRV� TXH� XWLOL]DUi SDUD� HO� HMHUFLFLR� GH� VXV�

DFWLYLGDGHV
x 1RPEUH�RILFLDO�GHO�3URJUDPD��
x )HFKD�GH�5HJLVWUR
x (QWLGDG�)HGHUDWLYD
x 0XQLFLSLR
x /RFDOLGDG
x 1RPEUH�GHO�&RPLWp��'HEH�FRPSRQHUVH�GHO�QRPEUH�GHO�3URJUDPD�\�GH� ODV�

,QLFLDOHV�GH�OD�8QLYHUVLGDG��TXHGDQGR�SRU�HMHPSOR��³&RPLWp�GH�&6�352'(3�
8$$*6´

x ,QWHJUDQWHV� GHO� &RPLWp�� QRPEUH�� VH[R�� ILUPD�� 6H� UHTXLHUH� SRQHU� WtWXOR� GH�
�QRPEUH��D�SULPHUD�FROXPQD�GH�GDWRV�GH�LQWHJUDQWHV�

x 'RPLFLOLR� GH� XQR� GH� ORV� LQWHJUDQWHV� GHO� FRPLWp�� FRQRFLGR�� FDOOH�� Q~PHUR��
FRORQLD�� &�3��� (VWDGR�� 0XQLFLSLR�� /RFDOLGDG�� SRU� FXHVWLRQHV� GH� VHJXULGDG� VH�
UHFRPLHQGD�SRQHU�OD�GLUHFFLyQ�GH�OD�,(6���

x 1RPEUH� GHO� VHUYLFLR� R� DSR\R� TXH� YLJLOD �VH� UHFRPLHQGD� SRQHU� 352'(3� \�
HQJOREDU�WRGRV�ORV�DSR\RV�UHFLELGRV�GHO�3URJUDPD��

x 'LUHFFLyQ� GHO VHUYLFLR� R� DSR\R� TXH� YLJLOD�� FRQRFLGR�� FDOOH� Q~PHUR�� FRORQLD��
&�3���(VWDGR��0XQLFLSLR��/RFDOLGDG��

x 0RQWR�GHO�VHUYLFLR�R�DSR\R�TXH�YLJLOD��
x 3HUtRGR�GH�(MHFXFLyQ�
x )XQFLRQHV� TXH� UHDOL]D� HO� &RPLWp� GH� &RQWUDORUtD� 6RFLDO�� 3XHGH� VHU� XQ� SUH�

OOHQDGR�
x 1RPEUH�GHO�6HUYLGRU�3~EOLFR�TXH�HPLWH�OD�FRQVWDQFLD�GH�UHJLVWUR �VH�UHILHUH�DO�

QRPEUH�GHO�5&6�
x &DUJR�GHO�6HUYLGRU�3~EOLFR�TXH�HPLWH�OD�FRQVWDQFLD�GH�UHJLVWUR
x &ODYH�GHO�UHJLVWUR�GHO�FRPLWp�

(O�5&6�DVHVRUDUi�D�ORV�FRPLWpV�SDUD�OD�HODERUDFLyQ�GHO�HVFULWR�OLEUH��OH�SURSRUFLRQDUi�
OD� LQIRUPDFLyQ� VREUH� OD� RSHUDFLyQ� GHO 3URJUDPD�� DVt� FRPR� OD� UHODFLRQDGD� FRQ� HO�
HMHUFLFLR�GH�VXV�DFWLYLGDGHV�
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3DUD� IDFLOLWDU� D� ORV� LQWHJUDQWHV� OD� FRQVWLWXFLyQ� GHO� FRPLWp� DVt� FRPR� HO� UHJLVWUR� GHO�
PLVPR� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� GH� OD� 6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD� �6,&6�� VH�
SURSRUFLRQD�HO�$QH[R�� $FWD�GH�5HJLVWUR�GH�&RPLWp HQ�HO�FXDO�VH�LQWHJUD�HO�DSDUWDGR�
FRUUHVSRQGLHQWH�DO�HVFULWR�OLEUH� TXH�FRQVLGHUD�ORV�SXQWRV�PHQFLRQDGRV�

1R� REVWDQWH� OR� DQWHULRU�� HQ� HO� TXH� HO� 5&6� HVWi� SUHVHQWH� HQ� WRGR� HO� SURFHVR� GH�
LQWHJUDFLyQ� GHO� FRPLWp�� VL� VH� OOHJDVH� D� GHWHFWDU� TXH� DOJ~Q� LQWHJUDQWH� GHO� FRPLWp� QR�
FXPSOH�FRQ�HO�FDUiFWHU�GH�EHQHILFLDULR�VH�WHQGUi�TXH�QRWLILFDU�GH�LQPHGLDWR�DO�FRPLWp�D�
HIHFWR� TXH� VH� UHDOLFHQ� ODV� DFODUDFLRQHV� FRQWXQGHQWHV� R� VH� HOLMD� DO� QXHYR� LQWHJUDQWH�
GHELHQGR�IRUPXODU�XQ�QXHYR�HVFULWR�GH�VROLFLWXG�GH�UHJLVWUR�

(O�5&6�GHEHUi�FDSWXUDU�HO�DFWD�FRQVWLWXWLYD�GHO�FRPLWp�HQ�HO�6,&6��HO�FXiO�GH�PDQHUD�
DXWRPiWLFD� H[SLGH� OD� FRQVWDQFLD� GH� UHJLVWUR� GHO� &RPLWp�� DFWLYLGDG� TXH� GHEHUi�
UHDOL]DUVH�GHQWUR�GH�XQ�SOD]R�GH�QR�PD\RU D��� GtDV�KiELOHV�FRQWDGRV�D SDUWLU�GH� OD�
IHFKD�GH�SUHVHQWDFLyQ�GH� OD�VROLFLWXG�GHO� UHJLVWUR��6H� UHFRPLHQGD�HO� UHJLVWUR�GXUDQWH�
ORV�WUHV�GtDV�KiELOHV�VLJXLHQWHV�GH�OD�UHXQLyQ�FRQ�HO�FRPLWp�

/D�GXUDFLyQ�GH�ORV�&RPLWpV�GH�9LJLODQFLD�HV�SRU�OR�JHQHUDO�GH�XQ�DxR��D�H[FHSFLyQ�GH
ORV�FDVRV�GRQGH�VH�WHQJDQ�DSR\RV�FRQ�YLJHQFLD�PD\RU�DO�DxR�TXH�SXHGH�VHU�HO�FDVR�
GH� ODV�EHFDV��HQ�HVWD�VLWXDFLyQ�HO�5&6�HPLWLUi�D� WUDYpV�GHO�6,&6�� VLQ�QHFHVLGDG�GH�
VROLFLWXG� SUHYLD�� XQD� QXHYD� FRQVWDQFLD� GH� UHJLVWUR� FRUUHVSRQGLHQWH� DO� VLJXLHQWH�
HMHUFLFLR� ILVFDO� \� HQWUHJDUi� DO� &RPLWp HQ� HO� SULPHU� WULPHVWUH� GHO� HMHUFLFLR� ILVFDO�
FRUUHVSRQGLHQWH�

6H� GHEH� WHQHU� SUHVHQWH� TXH� HO� UHJLVWUR� GH� ORV� &RPLWpV� GH &RQWUDORUtD 6RFLDO� HQ� HO�
6,&6� GHEHUi� VHU� SRU� HMHUFLFLR� ILVFDO�� DXQ� FXDQGR� OD� YLJHQFLD� VHD�PD\RU� DO� HMHUFLFLR�
ILVFDO�GH�TXH�VH�WUDWH�

/RV�&RPLWpV�UHDOL]DUiQ�ODV�VLJXLHQWHV�DFWLYLGDGHV�GH�FRQWUDORUtD�VRFLDO�
�� 6ROLFLWDU�DO�5&6 OD�LQIRUPDFLyQ�S~EOLFD�UHODFLRQDGD�FRQ�OD�RSHUDFLyQ�GHO�PLVPR�
�� 9LJLODU�TXH�

D�� 6H� GLIXQGD� LQIRUPDFLyQ� VXILFLHQWH�� YHUD]� \� RSRUWXQD� VREUH� OD� RSHUDFLyQ GHO�
SURJUDPD�IHGHUDO��
E��(O�HMHUFLFLR�GH�ORV�UHFXUVRV�S~EOLFRV�SDUD�ORV�DSR\RV�R�VHUYLFLRV�VHD�RSRUWXQR��
WUDQVSDUHQWH�\�FRQ�DSHJR�D�OR�HVWDEOHFLGR�HQ�ODV�UHJODV�GH�RSHUDFLyQ�
F��/RV�EHQHILFLDULRV�GHO�SURJUDPD�IHGHUDO�FXPSODQ�FRQ�ORV�UHTXLVLWRV�GH�DFXHUGR D�
OD�QRUPDWLYLGDG�DSOLFDEOH
G��6H�FXPSOD�FRQ�ORV�SHULRGRV�GH�HMHFXFLyQ�GH�ORV�DSR\RV�R�VHUYLFLRV�
H��([LVWD�GRFXPHQWDFLyQ�FRPSUREDWRULD�GHO�HMHUFLFLR�GH�ORV�UHFXUVRV�S~EOLFRV�\�GH�
OD�HQWUHJD�GH�ORV�DSR\RV�R�VHUYLFLRV�
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I��(O�SURJUDPD�IHGHUDO�QR�VH�XWLOLFH�FRQ�ILQHV�SROtWLFRV��HOHFWRUDOHV��GH�OXFUR�X�RWURV�
GLVWLQWRV�DO�REMHWR�GHO�SURJUDPD�IHGHUDO�
J�� (O� SURJUDPD� IHGHUDO� QR� VHD� DSOLFDGR� DIHFWDQGR� OD� LJXDOGDG� HQWUH� PXMHUHV� \�
KRPEUHV�
K�� /DV� DXWRULGDGHV� FRPSHWHQWHV� GHQ� DWHQFLyQ� D� ODV� TXHMDV� \� GHQXQFLDV�
UHODFLRQDGDV�FRQ�HO�SURJUDPD�IHGHUDO�

�� 5HJLVWUDU� HQ� HO ,QIRUPH� GHO� &RPLWp� GH� &RQWUDORUtD� 6RFLDO ORV� UHVXOWDGRV� GH� ODV�
DFWLYLGDGHV� GH� FRQWUDORUtD� VRFLDO� UHDOL]DGDV�� DVt� FRPR� GDU� VHJXLPLHQWR� D� ODV�
PLVPDV��

�� 5HFLELU� ODV�TXHMDV�\�GHQXQFLDV�VREUH� OD�DSOLFDFLyQ�\�HMHFXFLyQ�GH� ORV�SURJUDPDV�
IHGHUDOHV��UHFDEDU�OD� LQIRUPDFLyQ�GH�ODV�PLVPDV�\��HQ�VX�FDVR��SUHVHQWDUODV�MXQWR�
FRQ�OD�LQIRUPDFLyQ�UHFRSLODGD�DO�5&6 D�HIHFWR�GH�TXH�VH�WRPHQ�ODV�PHGLGDV�D�TXH�
KD\D�OXJDU��\�

�� 5HFLELU� ODV� TXHMDV� \� GHQXQFLDV� TXH� SXHGDQ� GDU� OXJDU� DO� ILQFDPLHQWR� GH�
UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYDV�� FLYLOHV� R� SHQDOHV� UHODFLRQDGDV� FRQ� ORV�
SURJUDPDV� IHGHUDOHV�� DVt� FRPR� WXUQDUODV�D� ODV�DXWRULGDGHV� FRPSHWHQWHV�SDUD� VX�
DWHQFLyQ�

/RV� FRPLWpV� HQWUHJDUiQ� DO� 5&6�� GXUDQWH� ORV� WUHV� GtDV� KiELOHV� VLJXLHQWHV� D� OD�
FRQFOXVLyQ GH� VXV DFWLYLGDGHV� GH� &RQWUDORUtD� 6RFLDO HO� UHVXOWDGR� GH� ODV� PLVPDV� D�
WUDYpV�GH�VX�,QIRUPH GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�TXH�HV�HO�$QH[R�� GH OD�*XtD�
2SHUDWLYD�

,,,� $FWLYLGDGHV GH�'LIXVLyQ

�� &DGD�,(6�GHEHUi�LQFOXLU��HQ�VX�SiJLQD�GH�,QWHUQHW�� ODV�$FWLYLGDGHV�GH�'LIXVLyQ�
������ PLVPR� TXH� FRQVLGHUD� OR� HVWDEOHFLGR� HQ� ODV� 5HJODV� GH� 2SHUDFLyQ� GHO�
3URJUDPD VREUH�ORV�VLJXLHQWHV�SXQWRV�

D� &DUDFWHUtVWLFDV�JHQHUDOHV�GH�ORV�DSR\RV�TXH�RWRUJD�HO�SURJUDPD�IHGHUDO��
SHULRGR�GH�HMHFXFLyQ�\�IHFKD�GH�HQWUHJD�

E� 7LSRV� \� PRQWRV GH� ORV� DSR\RV� HFRQyPLFRV TXH� RIUHFH� HO� SURJUDPD�
IHGHUDO�D�ORV�EHQHILFLDULRV�

F� 5HTXLVLWRV�SDUD�HOHJLU�D�ORV�EHQHILFLDULRV�
G� 'HUHFKRV�\�REOLJDFLRQHV�GH�ORV�EHQHILFLDULRV�
H� 3DGUyQ�GH�EHQHILFLDULRV�GH�OD�ORFDOLGDG�
I� ,QVWDQFLDV� QRUPDWLYD�� HMHFXWRUD� GHO� SURJUDPD� IHGHUDO� \� yUJDQRV� GH�

FRQWURO��DVt�FRPR�VXV�UHVSHFWLYRV�FDQDOHV�GH�FRPXQLFDFLyQ�
J� 0HGLRV�LQVWLWXFLRQDOHV�SDUD�SUHVHQWDU�TXHMDV�\�GHQXQFLDV�
K� 3URFHGLPLHQWRV�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD 6RFLDO�
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L� 0HGLGDV� SDUD� JDUDQWL]DU� OD� LJXDOGDG� HQWUH� PXMHUHV� \� KRPEUHV� HQ� OD�
DSOLFDFLyQ�GHO�SURJUDPD�IHGHUDO�

M� 7UiPLWHV D�UHDOL]DU�\�DQWH�TXp�LQVWDQFLD�VH�GHEH�DFXGLU�

�� &RQ�HO� ILQ� GH�XQLILFDU� OD� IRUPD�GH�GLIXQGLU� OD� LQIRUPDFLyQ� VREUH� OD�&RQWUDORUtD�
6RFLDO� GHO� 3URJUDPD�� FDGD� ,(6� GHEHUi� UHDOL]DU� OR� VLJXLHQWH� D� SDUWLU� GH� VX�
UHVSHFWLYD� SiJLQD� SULQFLSDO� GH� ,QWHUQHW� 8ELFDU� XQD� OLJD� GH� DFFHVR�),-$ SDUD�
FRQVXOWDU� OD� LQIRUPDFLyQ� FRQFHUQLHQWH� D� OD� &RQWUDORUtD� 6RFLDO� GHO� 3URJUDPD��
XWLOL]DQGR�SDUD�HOOR�HO�VLJXLHQWH�ORJRWLSR�

(V�LPSRUWDQWH�VHxDODU�TXH�GLFKR�ORJRWLSR�QR�GHEH�VXIULU�DOWHUDFLRQHV�HQ�HO�GLVHxR�R�HQ�
ORV�FRORUHV�TXH�XWLOL]D�

�� $�WUDYpV�GH�GLFKD�OLJD�VH�LQJUHVDUi SURSLDPHQWH�D�OD�VHFFLyQ�GH�&RQWUDORUtD�6RFLDO�
HQ�OD�TXH�GHEHQ�SRQHU�D�GLVSRVLFLyQ�GH�ORV�EHQHILFLDULRV�\�FRPLWpV�ORV�GRFXPHQWRV�
H� LQIRUPDFLyQ� TXH� VH� JHQHUHQ� HQ PDWHULD� GH� &RQWUDORUtD� 6RFLDO� GHO� 3URJUDPD��
VHSDUiQGROD�SRU�HMHUFLFLR�ILVFDO��DxR��

�� (V� LPSRUWDQWH�PHQFLRQDU�TXH��FRPR�HO�5&6�GHEH�SURSRUFLRQDU�D� ORV�&RPLWpV�GH�
PDQHUD� FRPSOHWD� \� RSRUWXQD� ODV� $FWLYLGDGHV� GH� 'LIXVLyQ� VH� UHFRPLHQGD� SRU� OR�
PHQRV�KDFHUOR�D�WUDYpV�GH�OD�SiJLQD�HOHFWUyQLFD�GH�VX�LQVWLWXFLyQ��VLQ�SHUMXLFLR�GH�
ODV�TXH�HVWDEOH]FD�HO�SURSLR�5&6�

(O�RUGHQ�HQ�TXH�VH�GHEHQ�FRORFDU�ORV�GRFXPHQWRV�HV�HO�VLJXLHQWH�

3URJUDPD�SDUD�HO�'HVDUUROOR�3URIHVLRQDO�'RFHQWH��SDUD�HO�7LSR�6XSHULRU

D� (VTXHPD�GH�&RQWUDORUtD�6RFLDO�
E� *XtD�2SHUDWLYD�GH�&RQWUDORUtD�6RFLDO�

L� ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�
LL� )LFKD�GH�'HILQLFLRQHV�SDUD�OD�2SHUDFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�
LLL� 3URJUDPD� ,QVWLWXFLRQDO� GH� 'LIXVLyQ� GH� &RQWUDORUtD� 6RFLDO �3,'&6���
�YDOLGDGR�SRU�HO�5HVSRQVDEOH�GH�&RQWUDORUtD�6RFLDO��
LY� $FWD�GH�UHJLVWUR�GH�&RPLWp
Y� 0LQXWD�GH�5HXQLyQ
YL� $FWD�GH�6XVWLWXFLyQ�GH�,QWHJUDQWH�GH�&RPLWp

F� $FWLYLGDGHV�GH�'LIXVLyQ�
G� 5HJODV�GH�2SHUDFLyQ�YLJHQWHV�GHO�3URJUDPD�
H� ,QIRUPHV�
I� 2WURV �OD�LQIRUPDFLyQ�TXH�OD�(MHFXWRUD�FRQVLGHUp�QHFHVDULD��
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�� &RQ HO�SURSyVLWR�GH�IDFLOLWDU�OD�FRPXQLFDFLyQ�FRQ�ORV�LQWHUHVDGRV��OD�VHFFLyQ�GH�
&RQWUDORUtD� 6RFLDO� GHEHUi� PRVWUDU� WDPELpQ� ORV� GDWRV� GH� FRQWDFWR� GHO�
5HVSRQVDEOH�GH�&RQWUDORUtD�6RFLDO�GHVLJQDGR�

,9� &DSDFLWDFLyQ�\�$VHVRUtD

/RV�GRFXPHQWRV�GH�&RQWUDORUtD 6RFLDO��(VTXHPD��*XtD�2SHUDWLYD��3URJUDPD�DQXDO�GH�
WUDEDMR� GH� &RQWUDORUtD� 6RFLDO� ���� \� $FWLYLGDGHV� GH� 'LIXVLyQ� GH� &RQWUDORUtD� 6RFLDO�
������XQD�YH]�YDOLGDGRV�SRU�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD��HVWDUiQ GLVSRQLEOHV
HQ� OD� SiJLQD� GH� ,QWHUQHW� GHO� 3URJUDPD�
�KWWS���ZZZ�GJHVX�VHV�VHS�JRE�P[�&RQWUDORULD3URGHS�KWP ��\�VH�VROLFLWDUi�DO� WLWXODU�GH�
FDGD�,(6��PHGLDQWH�FRUUHRV�HOHFWUyQLFRV�OD�GLIXVLyQ�GH�OD�PLVPD�D�WUDYpV�GH�OD�SiJLQD�
GH�,QWHUQHW�GH�OD�,QVWLWXFLyQ�

&RPR� \D� VH�PHQFLRQy� DQWHV�� GDGR� TXH� HO� 3URJUDPD�HV� XQ�3URJUDPD�TXH� QR� WLHQH�
UHSUHVHQWDFLRQHV�HQ�FDGD�HQWLGDG� IHGHUDWLYD�� QL� FXHQWD�FRQ� ORV� UHFXUVRV�PRQHWDULRV�
SDUD�UHDOL]DU�YLVLWDV�D�FDGD� ,(6�R�SDUD� WUDVODGDU�D� ORV�&RPLWpV�D� ODV�RILFLQDV�TXH�VH
HQFXHQWUDQ�HQ� OD�&LXGDG�GH�0p[LFR�SDUD�VX�FDSDFLWDFLyQ��VH�FUHy� OD� ILJXUD�GHO�5&6�
SDUD�DSR\DU�DO�3URJUDPD�HQ� ODV�DFWLYLGDGHV�GH�FRQWUDORUtD�VRFLDO��3RU�HVWD� UD]yQ��HO�
5&6� UHDOL]DUi� ODV� IXQFLRQHV� LQGLFDGDV� HQ� ORV� /LQHDPLHQWRV� SDUD� OD� 5HSUHVHQWDFLyQ�
)HGHUDO�

(Q�FDGD�,(6�� ORV�EHQHILFLDULRV�\� ORV�&RPLWpV�VHUiQ�DVHVRUDGRV \�FDSDFLWDGRV�GHQWUR�
GH� ODV� LQVWDODFLRQHV� GH� ODV� SURSLDV� ,(6� HQ� GRQGH� VH� HMHFXWH� HO� 3URJUDPD SRU� HO�
5HVSRQVDEOH� GH� &RQWUDORUtD� 6RFLDO HQ� OR� TXH� VH� UHILHUH� D� OD� SURPRFLyQ� GH� ODV�
DFWLYLGDGHV� GH &RQWUDORUtD� 6RFLDO�� HO� OOHQDGR� GHO ,QIRUPH� GHO� &RPLWp� GH� &RQWUDORUtD�
6RFLDO� \� OR� TXH� VH� UHTXLHUD� SDUD� TXH� SXHGD FXPSOLU� DGHFXDGDPHQWH� FRQ� ODV�
DFWLYLGDGHV�GH�FRQWUDORUtD�VRFLDO�

6REUH� ODV� UHXQLRQHV� GH� DVHVRUtD� \� FDSDFLWDFLyQ� FRQ� ORV� EHQHILFLDULRV� \� FRQ� ORV�
&RPLWpV�HV�QHFHVDULR�OHYDQWDU�PLQXWDV TXH�VH�FDSWXUDUiQ HQ�HO�6,&6�

&DEH� LQGLFDU� TXH� WRGDV� ODV� FDSDFLWDFLRQHV� \� DVHVRUtDV� LPSDUWLGDV� SRU� OD� ,QVWDQFLD�
1RUPDWLYD�\�SRU�ORV�5&6�VH�GHEHQ�FDSWXUDU�HQ�HO�6,&6�

(V�LPSRUWDQWH�PHQFLRQDU�TXH�OD�PHWRGRORJtD�GH FDSDFLWDFLyQ�\�DVHVRUtD�SDUD�ORV�5&6
HVWDUi�D�FDUJR�GH�OD�,QVWDQFLD�1RUPDWLYD�\�HVWDUi�EDVDGR�HQ�HO�PRGHOR�HVWDEOHFLGR�HQ�
OD (VWUDWHJLD� 0DUFR TXH� IRUPD� SDUWH� GH� ORV� OLQHDPLHQWRV� SDUD� OD� SURPRFLyQ� \�
RSHUDFLyQ� GH� OD�&RQWUDORUtD� 6RFLDO� HQ� ORV� SURJUDPDV� IHGHUDOHV� GH� GHVDUUROOR� VRFLDO�
YLJHQWHV�
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0yGXORV�GH�FDSDFLWDFLyQ

DM�h>K^ /E�h��/ME WZKDK�/ME KW�Z��/ME ^�'h/D/�EdK

d�D
�^

KďũĞƚŝǀŽƐ�Ǉ�
ďĞŶĞĨŝĐŝŽƐ

�ŝĨƵƐŝſŶ �ŽŶƐƚŝƚƵĐŝſŶ�
ĚĞ��ŽŵŝƚĠƐ�ĚĞ�
�ŽŶƚƌĂůŽƌşĂ�
^ŽĐŝĂů

^ŝƐƚĞŵĂ�
/ŶĨŽƌŵĄƚŝĐŽ�
ĚĞ�
�ŽŶƚƌĂůŽƌşĂ�
^ŽĐŝĂů

�ƐƚƌƵĐƚƵƌĂ�
ŽƌŐĂŶŝǌĂƚŝǀĂ

�ŽŶƐƚŝƚƵĐŝſŶ�
ĚĞ��ŽŵŝƚĠƐ�ĚĞ�
�ŽŶƚƌĂůŽƌşĂ�
^ŽĐŝĂů

^ŽůŝĐŝƚƵĚ�ĚĞ�
ŝŶĨŽƌŵĂĐŝſŶ�Ǉ�
ĞƐƚƌĂƚĞŐŝĂ�ĚĞ�
ǀŝŐŝůĂŶĐŝĂ

hƐƵĂƌŝŽƐ�

EŽƌŵĂƚŝǀŝĚĂĚ�
ĂƉůŝĐĂďůĞ

�ĂƉĂĐŝƚĂĐŝſŶ�Ǉ�
ĂƐĞƐŽƌşĂ

ZĞĐĞƉĐŝſŶ͕�
ƉƌĞƐĞŶƚĂĐŝſŶ�Ǉ�
ƐĞŐƵŝŵŝĞŶƚŽ�
ĚĞ�ƋƵĞũĂƐ�Ǉ�
ĚĞŶƵŶĐŝĂƐ�

DſĚƵůŽƐ

�ƐƚƌƵĐƚƵƌĂ�ĚĞ�
ĚŽĐƵŵĞŶƚŽƐ�
ŶŽƌŵĂƚŝǀŽƐ

�ĂƉƚĂĐŝſŶ�ĚĞů
/ŶĨŽƌŵĞ�

ZĞƵŶŝŽŶĞƐ�Ğ�
ŝŶĨŽƌŵĞƐ�Ă�
ďĞŶĞĨŝĐŝĂƌŝŽƐ�

�ƌŝƚĞƌŝŽƐ�ĚĞ�
ĐĂƉƚƵƌĂ

YƵĞũĂƐ�Ǉ�
ĚĞŶƵŶĐŝĂƐ

ZĞƐƵůƚĂĚŽƐ�

(O� 3URJUDPD� FDSDFLWDUi \� DVHVRUDUi D� ORV� 5&6� TXH� DVt� OR� UHTXLHUDQ�� GH� PDQHUD�
SHUVRQDO� HQ� ODV� RILFLQDV� GHO� 3URJUDPD�� SDUD� OR� FXDO� VH� GHEH� UHDOL]DU� VROLFLWXG�
FRPXQLFiQGRVH� DO� WHOpIRQR� ��� ����� ���������� H[W�� ������ R� DO� FRUUHR� HOHFWUyQLFR�
FRQWUDORULDVRFGVD#VHS�JRE�P[ �
'H� LJXDO� IRUPD��SRGUiQ�VROLFLWDU� OD�DVHVRUtD�QHFHVDULD�\�FDSDFLWDFLyQ�SRU�SDUWH�GH� OD�
6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD \�R� D� ORV�ÏUJDQRV� (VWDWDOHV� GH� &RQWURO�� SDUD� HOOR�
FRQVXOWDU� HO� GLUHFWRULR� GH� OD� 'LUHFFLyQ� *HQHUDO� $GMXQWD� GH� &RQWUDORUtD� 6RFLDO� HQ� OD�
SiJLQD�ZHE�GH�GLFKD�GHSHQGHQFLD�KWWSV���ZZZ�JRE�P[�VIS�
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9� ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO

(O� ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO HODERUDGR SRU�HO�3URJUDPD VH�SRQGUi�D�
GLVSRVLFLyQ� GH� ORV EHQHILFLDULRV�� GH� PDQHUD� SHUPDQHQWH�� D� WUDYpV� GH� OD� SiJLQD� GH�
,QWHUQHW GHO�3URJUDPD�\�GH�ODV�SiJLQDV�GH�LQWHUQHW�GH�FDGD�,QVWLWXFLyQ�

/RV� EHQHILFLDULRV� LQWHJUDQWHV� GHO� FRPLWp� WLHQHQ� OD� REOLJDWRULHGDG� GHO� OOHQDGR� GHO�
,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO��ORV�WLHPSRV��PRPHQWRV�\�IHFKDV�GH�HQWUHJD�
GH� ORV� PLVPRV GHEHQ� GH� HVWDU� GHQWUR� GH� ORV� SHULRGRV� LQGLFDGRV� HQ� HO� 3,'&6�
LQVWLWXFLRQDO� \� DFRUGH� D� ODV� DFWLYLGDGHV� GH� FDGD� XQLYHUVLGDG�� GH� LJXDO� IRUPD� HO�
SURFHGLPLHQWR�SDUD�VX�FDSWDFLyQ�HV�OD�TXH�FRQVLGHUH�PHMRU�HO�5&6�GH�DFXHUGR�D�ODV�
FDUDFWHUtVWLFDV� ItVLFDV�GH�VX� ,(6��VLQ�ROYLGDU�TXH�HO�5&6�HV�TXLpQ�GHEH�DFXGLU�D� ODV�
,(6 SDUD�UHFRSLODU�HO ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO�

(O�5&6�HV�TXLHQ�YHULILFD�TXH�HO ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO VHD�OOHQDGR
SRU� HO� &RPLWp�� GDUi� VHJXLPLHQWR� DO�PLVPR \� HV� HO� UHVSRQVDEOH� GH� FDSWXUDUOR HQ� HO�
6,&6�

(Q� FDVR� GH� TXHUHU� SUHVHQWDU� TXHMD� R� GHQXQFLD� HQ� EDVH� DO� OOHQDGR� GHO� ,QIRUPH� GHO�
&RPLWp�GH�&RQWUDORUtD�6RFLDO� IDYRU�GH�GLULJLUVH�FRQ�HO�ÏUJDQR�,QWHUQR�GH�&RQWURO�GH�OD�
6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD �� KWWS���ZZZ�JRE�P[�VHS�DFFLRQHV�\�
SURJUDPDV�RUJDQR�LQWHUQR�GH�FRQWURO�HQ�OD�VHFUHWDULD�GH�HGXFDFLRQ�
SXEOLFD"VWDWH SXEOLVKHG ��

9,� 4XHMDV�\�'HQXQFLDV

/RV�5HVSRQVDEOHV�GH�&RQWUDORUtD�6RFLDO GHEHUiQ UHFLELU�GH�ORV�EHQHILFLDULRV�ODV�TXHMDV�
\�GHQXQFLDV�

x 6REUH�OD�DSOLFDFLyQ��HMHFXFLyQ�\�R�DVLVWHQFLD�WpFQLFD�GHO�3URJUDPD�
x 4XH� SXHGDQ� GDU� OXJDU� DO� ILQFDPLHQWR� GH� UHVSRQVDELOLGDGHV� DGPLQLVWUDWLYDV��

FLYLOHV�R�SHQDOHV�\�WXUQDUODV�D�ODV�DXWRULGDGHV�FRPSHWHQWHV�SDUD�VX�DWHQFLyQ�

$VLPLVPR�� GHEHUi� DQDOL]DU� OD� SHUWLQHQFLD� GH� ODV� PLVPDV� \� UHFDEDU� OD� LQIRUPDFLyQ�
QHFHVDULD� SDUD� YHULILFDU� OD� SURFHGHQFLD GH� OD� TXHMD� R� GHQXQFLD� \� GDU� VROXFLyQ� R�
FDQDOL]DU� ODV� TXH� FRUUHVSRQGDQ�DO� iPELWR� GH�FRPSHWHQFLD� GH� OD� ,(6��(Q�HO� FDVR�GH�
DTXHOODV� TXH� GHEDQ� VHU� DWHQGLGDV� SRU� HO� 3URJUDPD�� GHEHUiQ� HQYLDUVH� MXQWR� FRQ� OD�
LQIRUPDFLyQ�GH�UHVSDOGR�DO�3URJUDPD��FRQ�OD�ILQDOLGDG�GH�TXH�VH�WRPHQ�ODV�PHGLGDV�D�
TXH�KD\D�OXJDU��
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&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�$UJHQWLQD�1R������
&RORQLD�&HQWUR��'HOHJDFLyQ�&XDXKWpPRF��&�3���������&LXGDG�GH�0p[LFR��
7HOpIRQR�����������������$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[����
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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(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[�

9,,� &DSWXUD� GH� LQIRUPDFLyQ� HQ� HO� 6LVWHPD� ,QIRUPiWLFR� GH� &RQWUDORUtD� 6RFLDO�
GH�OD�6)3�

(O�3URJUDPD FDSWXUDUi ORV�GDWRV�JHQHUDOHV�GHO�PLVPR��HO�(VTXHPD��OD�*XtD�2SHUDWLYD�
\� HO� 3URJUDPD� $QXDO� GH� 7UDEDMR� GH� &RQWUDORUtD� 6RFLDO� YDOLGDGRV� SRU� OD� 8QLGDG� GH�
2SHUDFLyQ�5HJLRQDO�\�&RQWUDORUtD�6RFLDO�GH�OD�6HFUHWDUtD�GH�OD�)XQFLyQ 3~EOLFD D�PiV�
WDUGDU�GHQWUR�GH�ORV����GtDV�KiELOHV�D�SDUWLU�GH�OD�UHFHSFLyQ�GHO�RILFLR�GH�YDOLGDFLyQ�

/D�GLVWULEXFLyQ�GHO�SUHVXSXHVWR�D�YLJLODU�VH�FDSWXUDUi�D�PiV� WDUGDU�GHQWUR�GH� ORV����
GtDV� KiELOHV� D� SDUWLU� GH� TXH� VH� WHQJDQ� IRUPDOL]DGRV� ORV� GRFXPHQWRV� MXUtGLFRV� \� VH�
FRQR]FDQ�ODV�FDQWLGDGHV�TXH�FRUUHVSRQGH�HQ�HO�DxR�D�FDGD�,(6�

'H� LJXDO� PDQHUD� VH� FDSWXUDUi� OD� GLVWULEXFLyQ� GH� ORV� PDWHULDOHV� GH� GLIXVLyQ� \�
FDSDFLWDFLyQ� D�PiV� WDUGDU� GHQWUR� GH� ORV� ��� GtDV� KiELOHV� GH� OD� UHDOL]DFLyQ� GH� GLFKD�
DFWLYLGDG�

(/�3URJUDPD GDUi�VHJXLPLHQWR�D�ORV�3,'&6 \�D�OD�FDSWXUD�GH�LQIRUPDFLyQ�HQ�HO�6,&6�
D�QLYHO�QDFLRQDO�

/DV� ,(6�� D� WUDYpV�GHO�5&6� GHEHUiQ� UHVJXDUGDU� WRGD� OD� LQIRUPDFLyQ JHQHUDGD�GH� OD�
SURPRFLyQ�GH�ODV�DFWLYLGDGHV�GH�&RQWUDORUtD�6RFLDO�\�FDSWXUDU�HQ�HO�6,&6 OR�VLJXLHQWH�
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�� $FWLYLGDGHV�GH�SURPRFLyQ��DVHVRUtD�\�FDSDFLWDFLyQ�TXH�VH�OOHYHQ�D�FDER�HQ�OD�
,QVWLWXFLyQ�� 'HQWUR� GH� ORV� ��� GtDV� KiELOHV� VLJXLHQWHV� DO� WpUPLQR� GH� FDGD�
DFWLYLGDG�

�� 5HJLVWUR�GH�ORV�&RPLWpV��'HQWUR�GH�ORV�� GtDV�KiELOHV�VLJXLHQWHV�DO�WpUPLQR�GH�
OD�FRQIRUPDFLyQ�GHO�FRPLWp�

�� ,QIRUPDFLyQ�FRQWHQLGD�HQ�ODV�PLQXWDV��'HQWUR�GH�ORV�� GtDV�KiELOHV�VLJXLHQWHV�D
OD�UHXQLyQ�GHO�FRPLWp�

�� ,QIRUPDFLyQ�FRQWHQLGD�HQ�HO ,QIRUPH�GHO�&RPLWp�GH�&RQWUDORUtD�6RFLDO��'HQWUR�
GH�ORV�� GtDV�KiELOHV�VLJXLHQWHV�GH�VX�OOHQDGR�

�� (O� VHJXLPLHQWR� FRUUHVSRQGLHQWH� D� ODV� DFWLYLGDGHV� GH� OD� &RQWUDORUtD� 6RFLDO��
'XUDQWH�ORV����GtDV�KiELOHV�VLJXLHQWHV�DO�WpUPLQR�GH�FDGD�DFWLYLGDG�

3DUD�DX[LOLDU�D�ORV�5HVSRQVDEOHV�GH�&RQWUDORUtD�6RFLDO�GH�FDGD�,(6�HQ�HO�UHJLVWUR�GH
LQIRUPDFLyQ� HQ� HO� 6,&6�� H[LVWH� HO� 0DQXDO� GH� 8VXDULRV� �(MHFXWRUDV� FUHDGR� SRU� OD
6HFUHWDUtD� GH� OD� )XQFLyQ� 3~EOLFD� \� TXH� VH� HQFXHQWUD GLVSRQLEOH� HQ� OD� SiJLQD�
HOHFWUyQLFD�GH�HVWH�3URJUDPD��HQ�OD�VHFFLyQ�GH�0DWHULDOHV�GH�7UDEDMR \�$SUHQGL]DMH�

9,,,� 'HO�(MHUFLFLR GH�ORV�5HFXUVRV�

/DV�LQVWLWXFLRQHV�VRQ�ODV�HQFDUJDGDV�GH�OD�DGPLQLVWUDFLyQ�\�HMHFXFLyQ�GH�ORV�UHFXUVRV��
'H�DFXHUGR�D�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD \�D�ODV�&RQYRFDWRULDV�YLJHQWHV��
OD�PD\RU�SDUWH�GH�ORV�DSR\RV�VH�OLEHUDQ�HQ HO�VHJXQGR�VHPHVWUH�GHO�DxR� SRU�OR�WDQWR�
HO� HMHUFLFLR� GH� ORV� UHFXUVRV� VH� UHDOL]D� HQ� XQ� WLHPSR�PD\RU� DO� DxR� ILVFDO� HQ� TXH� VH�
RWRUJD OD�DSRUWDFLyQ�

&DEH� VHxDODU� TXH� HO� 5HJODPHQWR� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG�+DFHQGDULD�HQ�VX�$UWtFXOR�����VHJXQGR�SiUUDIR�VHxDOD�³/RV�UHFXUVRV�
GH�SURJUDPDV�VXMHWRV�D�UHJODV�GH�RSHUDFLyQ�FX\RV�EHQHILFLDULRV�VHDQ�SHUVRQDV�ItVLFDV�
R�� HQ� VX� FDVR�� SHUVRQDV�PRUDOHV� GLVWLQWDV D� HQWLGDGHV� IHGHUDWLYDV� \�PXQLFLSLRV�� VH�
FRQVLGHUDUiQ�GHYHQJDGRV�XQD�YH]�TXH�VH�KD\D�FRQVWLWXLGR�OD�REOLJDFLyQ�GH�HQWUHJDU�HO�
UHFXUVR� DO� EHQHILFLDULR� SRU� KDEHUVH� DFUHGLWDGR� VX� HOHJLELOLGDG� DQWHV� GHO� ��� GH�
GLFLHPEUH� GH� FDGD� HMHUFLFLR� ILVFDO�� FRQ� LQGHSHQGHQFLD� GH� OD� IHFKD� HQ� TXH� GLFKRV�
UHFXUVRV� VH� SRQJDQ� D� GLVSRVLFLyQ� SDUD� HO� FREUR� FRUUHVSRQGLHQWH� D� WUDYpV� GH� ORV�
PHFDQLVPRV� SUHYLVWRV� HQ� VXV� UHJODV� GH� RSHUDFLyQ� \� HQ� ODV� GHPiV� GLVSRVLFLRQHV�
DSOLFDEOHV�´

3RU� RWUD� SDUWH� HQ� ODV� 5HJODV� GH� 2SHUDFLyQ� YLJHQWHV� HQ� VX� DSDUWDGR� �����
&DUDFWHUtVWLFDV�GH�ORV�DSR\RV��WLSR�\�PRQWR��VHFFLyQ�GHO�7LSR�6XSHULRU��HVWDEOHFH��³/DV�
DSRUWDFLRQHV�� UHPDQHQWHV� \� ORV� LQWHUHVHV� JHQHUDGRV� SRU� HO� ILGHLFRPLVR� R� FXHQWD�
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EDQFDULD� HVSHFtILFD�� VHJ~Q� VHD� HO� FDVR�� WLHQHQ� XQ� GHVWLQR� GH� JDVWR� HVSHFtILFR�� HV�
GHFLU�� VRQ� UHFXUVRV� FRPSURPHWLGRV� SDUD� FXEULU� ODV� QHFHVLGDGHV� DVHQWDGDV� HQ� ODV�
FDUWDV�GH�OLEHUDFLyQ�´

(V� LPSRUWDQWH VHxDODU TXH� ODV� ,(6� ILUPDQ�XQ�$QH[R�GH�(MHFXFLyQ�GRQGH� OD�&OiXVXOD�
1RYHQD LQGLFD�OR�VLJXLHQWH�

³129(1$�� /DV� SDUWHV� DFXHUGDQ� TXH� VHUiQ� FRUUHVSRQVDEOHV� GH� SURPRYHU� \� GDU�
FXPSOLPLHQWR�D� ODV�DFFLRQHV�GH�&RQWUDORUtD�6RFLDO�� GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�
SRU� OD� /H\� *HQHUDO� GH� 'HVDUUROOR� 6RFLDO�� HQ� ORV� /LQHDPLHQWRV� SDUD� OD� 3URPRFLyQ� \�
2SHUDFLyQ�GH�OD�&RQWUDORUtD�6RFLDO�HQ�ORV�3URJUDPDV�)HGHUDOHV�GH�'HVDUUROOR�6RFLDO��
HQ� ORV� GRFXPHQWRV� GH� &RQWUDORUtD� 6RFLDO� �(VTXHPD�� *XtD� 2SHUDWLYD� \� 3URJUDPD�
$QXDO�GH�7UDEDMR��DXWRUL]DGRV�SRU�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�3~EOLFD�\�HQ�ODV�5HJODV�
GH�2SHUDFLyQ�
/DV� SDUWHV� FRPR� SUiFWLFD� GH� WUDQVSDUHQFLD� \� GH� UHQGLFLyQ� GH� FXHQWDV�� SRQHQ� D�
GLVSRVLFLyQ�GH�ODV�\�ORV�EHQHILFLDULR�DV�ORV�GRFXPHQWRV�GH�&RQWUDORUtD�6RFLDO�YLJHQWHV�
\� WRGR� OR� TXH� VH� FRQVLGHUH� QHFHVDULR� SDUD� OD� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� GH�
&RQWUDORUtD�6RFLDO��D�WUDYpV�GH�VX�3RUWDO�GH�,QWHUQHW��WDO�\�FRPR�VH�SUHYp�HQ�OD�5HJODV�
GH�2SHUDFLyQ�´

,;� &REHUWXUD GH�&RQWUDORUtD�6RFLDO

/D�FREHUWXUD�GH FRQWUDORUtD�VRFLDO�GHO�3URJUDPD�HV�D�QLYHO�QDFLRQDO��HV�GHFLU�RSHUD�HQ�
ODV� ��� HQWLGDGHV� IHGHUDWLYDV�� (Q� SDUWLFXODU� DWHQGHUi� D� ODV� 8QLYHUVLGDGHV� 3~EOLFDV��
(VWDWDOHV�\�$ILQHV�\�D�ODV�8QLYHUVLGDGHV�3~EOLFDV�)HGHUDOHV�DGVFULWDV��FRQVXOWDU�SDUD�
PD\RU�SUHFLVLyQ FRQVXOWDU� ODV�5HJODV�GH�2SHUDFLyQ� YLJHQWHV�VHFFLyQ �����&REHUWXUD�
LQFLVR� ������ SDUD� HO 7LSR� 6XSHULRU� \� ORV� $QH[RV� �F� /LVWDGR� GH� ,QVWLWXFLRQHV� \� �G�
%HQHILFLDULRV�DV�UHTXLVLWRV�\�SURFHVRV�GH�VHOHFFLyQ�

(V�LPSRUWDQWH�UHFRUGDU�TXH�ORV�DSR\RV�\�VHUYLFLRV�TXH�RIUHFH�HO�3URJUDPD�VH�VRPHWHQ�
D� HYDOXDFLyQ� SRU� FRPLWpV� GH� H[SHUWRV� H[WHUQRV�� PLVPRV� TXH� UHYLVDQ� TXH ODV�
VROLFLWXGHV FXPSODQ� FRQ� ORV� UHTXLVLWRV� \� IDFWLELOLGDG� DFDGpPLFD�SDUD�SRGHU� HPLWLU� XQ�
GLFWDPHQ� IDYRUDEOH�� DGHPiV� GH� TXH� SDUWLFLSDQ� DTXHOODV� LQVWLWXFLRQHV TXH� FUHHQ�
FXPSOLU�ORV�UHTXLVLWRV�SDUD�TXH�VXV�SURIHVRUHV UHVXOWHQ�EHQHILFLDULRV�GH�DOJ~Q�DSR\R�R�
VHUYLFLR�

3RU�OR�DQWHULRU��SRGHPRV�WHQHU�R�QR�EHQHILFLDULRV�HQ�HO���� ��GH�QXHVWUDV�,(6�
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(O� 7HFQROyJLFR� 1DFLRQDO� GH� 0p[LFR�� OD� &RRUGLQDFLyQ� *HQHUDO� GH� 8QLYHUVLGDGHV�
7HFQROyJLFDV \� 3ROLWpFQLFDV�� OD� &RRUGLQDFLyQ� *HQHUDO� GH� (GXFDFLyQ� ,QWHUFXOWXUDO� \�
%LOLQJ�H� \� OD� 'LUHFFLyQ� *HQHUDO� GH� (GXFDFLyQ� 6XSHULRU� SDUD� 3URIHVLRQDOHV� GH� OD�
(GXFDFLyQ� GHEHUiQ� KDFHU� OR� SURSLR� FRQ� ODV� ,QVWLWXFLRQHV� SHUWHQHFLHQWHV� D� VXV�
VXEVLVWHPDV�


