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SURIHVLRQDO GH SDUWLFLSDFLYQ HQ SURJUDPDV HGXFDWLYRV HXURSHRYV
LQWHUFDPELRY HVFRODUHV \ XQLYHUVLWDULRY 8QD GH HVDV LQLFLDWLYDYV
GH HGXFDFLYyQ ELOLQJ*H TXH PHGLDQWH HO XVR SURJUHVLYR GH DOJXQD G
(XURSHD HQ iUHDV PDWHULDV R PYyGXORV QR OLQJ*tVWLFRV \ HO DXPHQWR C
OHQJXD HIWUDQMHUD REMHWR GH DSUHQGL]DMH UHIXHU]DQ HO GHVDUUROO
WLYD GHO DOXPQDGR

/D & RQVHMHUtD GH (GXFDFLYQ YLHQH LPSXOVDQGR GHVGH KDFH DxRV HVWH
PDUFR GHO 30DQ SDUD OD 3RWHQFLDFLYQ GH OD (QVHXxDQ]D \ HO $SUHQGL]DNM
UDV FRQ HO REMHWLYR GH GDU HVWDELOLGDG \ FRQWLQXLGDG D HVWD LQLF
SURIXQGL]DQGR HQ OD IRUPDFLYQ SOXULOLQJ*H \ SOXULFXOWXUDO GHO DOX!
OD LGHD GH OD GLYHUVLGDG FXOWXUDO FRPR SDUWH GH OD UHDOLGDG TXF
SDUWtFLSHY OD &RQVHMHUtD GH (GXFDFLyQ TXLHUH FRQWLQXDU SURPRYLHQ
FDFLYQ %LOLQJ-H

3RU WRGR HOOR SDUD RIUHFHU D ORV FHQWURV S~EOLFRV TXH LPSDUWH
FLYyQ SULPDULD (GXFDFLyQ VHFXQGDULD REOLJDWRULD %DFKLOOHUDWR \
OD SDUWLFLSDFLYQ HQ OD LPSODQWDFLYQ GH SURJUDPDV GH HGXFDFLyQ ElI
IUDQFpV HVSDXRO R LQJOpV HVSDXxRO

5(68(/92

B3ULPHUR 2EMHWR \ iPELWR GH DSOLFDFLYQ

/D SUHVHQWH 5HVROXFLYQ WLHQH SRU REMHWR FRQYRFDU D ORV FHQWUR
$XWyQRPD GH &DQWDEULD TXH LPSDUWHQ (GXFDFLYQ LQIDQWLO (GXFDFLyQ
FXQGDULD REOLJDWRULD %DFKLOOHUDWR \ )RUPDFLYQ SURIHVLRQDO LQLFLD

HQ OD LPSODQWDFLYQ GH 3URJUDPDV GH (GXFDFLYQ %LOLQJ*H HQ DGHC
HVSDXRO IUDQFpV HVSDxRO R LQJOpV HVSDXxRO GLULJLGRY DO DOXPQDGR T
HQVHXxDQ]DV

6HIXQGR 'HVWLQDWDULRYV

3RGUIQ SDUWLFLSDU HQ HVWD FRQYRFDWRULD ORV FHQWURV HGXFDWLYR
$XWyQRPD GH &DQWDEULD TXH LPSDUWDQ (GXFDFLYyQ LQIDQWLO (GXFDFLYQ
FXQGDULD REOLJDWRULD %DFKLOOHUDWR \ )RUPDFLYQ SURIHVLRQDO LQLFLLEL
TXH VH HYWDEOHFHQ HQ OD SUHVHQWH 5HVROXFLYQ

7THUFHUR 2EMHWLYRYV

/D LPSODQWDFLYQ GH XQ 3(% GH DOHPiQ HVSDXRO IUDQFpV HVSDxRO R LQJ
D OD FRQVHFXFLYQ GH ORV VLIXLHQWHYV REMHWLYRV

D OHMRUDU HO SURFHVR GH HQVHxDQ]D \ bDSUHQGL]DMH GH ODV OHQJXDV |
E &RQWULEXLU D GHVDUUROODU HQ HO DOXPQDGR XQD FB®BSHWHQFLD SOX

F )DYRUHFHU HO GHVDUUROOR GH OD FRPSHWHQFLD FRPXQLFDWLYD D W!
H[WUDQMHUD FRPR PHGLR GH DSUHQGL]DMH GH ORV FRQWHQLGRY GH ODV G
PYyGXORV SURIHVLRQDOHV QR OLQJ*tVWLFRV HQ DGHODQWH '1/

G ,QWHQVL¢(FDU HO GHVDUUROOR GH ODV KDELOLGDGHV \ GHVWUH]DV FF
R¢(¢FLDO GH ODV OHQJXDV H[WUDQMHUDV

H )RPHQWDU DFWLWXGHV FRPR OD WROHUDQFLD \ HO UHVSHWR D ©D YH]
FLXGDGDQtD HXURSHD °5
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I )DYRUHFHU OD FRPXQLFDFLYQ HLQWHUFDPELR GH SURIHVRUHV \ DOXPQR
WXUD GH RWURYV SDtVHVY DO DOXPQDGR GH HVWRV FHQWURYV

&XDUWR &RQGLFLRQHV GH SDUWLFLSDFLYQ

IRV FHQWURY HGXFDWLYRV S~EOLFRV TXH LPSDUWDQ (GXFDFLYyQ LQIDQWLC
FDFLYQ VHFXQGDULD REOLJDWRULD %DFKLOOHUDWR \ )RUPDFLYQ SURIHVLRQ
D OD SUHVHQWH FRQYRFDWRULD GHEHUIQ FXPSOLU ODV VLIXLHQWHY FRQGLF

D 'LVSRQHU GH SURIHVRUDGR FRQ GHVWLQR GH¢{¢QLWLYR HQ HO FHQWUR C
WUDQMHUD REMHWR GHO 3URJUDPD SDUD DVXPLU OD GRFHQFLD GH ODV "1/ F
HQ ODV TXH GLFKDV "1/ IRUPHQ SDUWH GHO 3(%

E &RPSURPLVR GHO &O0DXVWUR GH SURIHVRUHY SDUD GHVDUUROODU HO 3
GHO &RQVHMR (VFRODU GH OD VROLFLWXG GH SDUWLFLSDFLYQ HQ OD SUHVH

4XLQWR $VSHFWRV RUJDQL]DWLYRV FXUULFXODUHV \ GH FRRUGLQDFLYQ
/IRV 3(% GHEHUIQ DWHQHUVH FRQ FDUIFWHU JHQHUDO D ODV VLIJXLHQWHYV

D )RUPDUIQ SDUWH GH OD RIHUWD HGXFDWLYD GHO FHQWUR /RV FHQWUR
PLHQWR GH OD 8QLGDG 7pFQLFD GH 5HQRYDFLYQ \ 'LQDPL]DFLYQ (GXFDWLYD
UDGR LPSOLFDGR HQ HO GHVDUUROOR GHO 3URJUDPD GHEHUi UHDOL]DU OD |

E $ SULQFLSLRY GH FXUVR HO HTXLSR GLUHFWLYR GHO FHQWUR SURPRYH
SDUD LQFRUSRUDU D OD 3URSXHVWD SHGDJyJLFD DO 3UR\HFWR FXUULFXODU
WLFDV ODV DFWXDFLRQHYVY SUHYLVWDV \ ORV HOHPHQWRYV QHFHVDULRV TXH \
IDFLOLWDUiIi OD FRRUGLQDFLYQ HQWUH HO SURIHVRUDGR GH OHQJXD H[WUDQ
SODQL¢(¢FDFLYQ \ GHVDUUROOR GHO 3URJUDPD FRPR SDUD HO HVWDEOHFLPLH
FLYQ H LQIRUPDFLYQ D ODV IDPLOLDV (O 3URJUDPD GH (GXFDFLYQ %LOLQJ-H
ODV SULRULGDGHV GH DFWXDFLYQ HQ HO 3UR\HFWR HGXFDWLYR GHO FHQWU
HQ FXHQWD HQ OD SODQL¢(FDFLYQ GH ODV GLIHUHQWHY DFWLYLGDGHV TXH V
HVWH VHQWLGR VH SRWHQFLDUi HQ HO FHQWUR XQ HQIRTXH SOXULOLQJ*H H

F (Q (GXFDFLYyQ LQIDQWLO \ HQ (GXFDFLYyQ SULPDULD HO 3(% LQFOXLUI D
FHQWUR FRQ ODV HVSHFL¢{(FLGDGHVY TXH VH GHULYHQ GH OD DSOLFDFLYQ GH
GLYHUVLGDG TXH VH FRQWHPSOHQ HQ HO 30DQ GH $WHQFLyYyQ D OD 'LYHUVLG

G (Q (GXFDFLYyQ VHFXQGDULD REOLJDWRULD VH SURFXUDUiI TXH ORV JUXSHF
SDVHQ GH YHLQWLFLQFR DOXPQRYVY HQ ODV PDWHULDYV FXUVDGDV HQ OD OHQJ
(Q HVYWD HWDSD OD RUJDQL]DFLYQ GHO FHQWUR GHEHUi OOHYDUVH D FDER
QRV HVWiIiQ GLVWULEXLGRYVY HQ GLIHUHQWHY JUXSRV HQ ODV PDWHULDV TXH (
DO 3URJUDPD JDUDQWL]JIQGRVH HQ WRGR FDVR VX SDUWLFLSDFLYyQ HQ DF
DOXPQDGR GHO PLVPR QLYHO

H (Q )RUPDFLYQ SURIHVLRQDO LQLFLDO HO 3(% LQFOXLUi D WRGR HO DO
FLFOR FRUUHVSRQGLHQWH

| /D SURSXHVWD SHGDJyJLFD GH (GXFDFLyQ ,QIDQWLO DVt FRPR ORV SUR\
SURJUDPDFLRQHV GLGiFWLFDV HQ HO UHVWR GH ODV HWDSDV \ HQVHXxDQ]DV ¢
FDFLRQHV TXH VH GHULYHQ GH OD SXHVWD HQ PDUFKD GHO 3(%

J (O FXUUtFXOR GH OD OHQJXD H[WUDQMHUD REMHWR GHO 3(% GHEHUI DC
KRUDULD TXH VH HVWDEOHFH HQ ORV DSDUWDGRV VLJXLHQWHY SDUD (GXFD
PDULD (GXFDFLYyQ VHFXQGDULD REOLJDWRULD \ %DFKLOOHUDWR GHELHQG
VRFLRFEXOWXUDOHY \ JHRJUiIi¢FRV GH ORV SDtVHV HQ ORV TXH VH KDEOD GLI|
SURSLRV GH ODV '1l/ HQ ODV HWDSDV \ HQVHxDQ]DV HQ ODV ORBl pVWDV IRUP

K (O QLYHO GH FRQRFLPLHQWR GH OD OHQJXD H[WUDQMHUD REMHWR GH
DSUHQGL]DMH \ HO QLYHO GH SURIXQGL]DFLYyQ SDUD FDGD FXUVR DVt FRPR (
OD LPSODQWDFLYQ GHO 3URJUDPD &RQ FDUIFWHU JHQHUDO ORYV FHQWURYV G
ULD WHQGUIQ FRPR UHIHUHQFLD HO 1LYHO $ GHO ODUFR &RP~Q (XURS#R GH
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JXDV DO ¢QDOL]DU OD HWDSD GH (GXFDFLYyQ SULPDULD (O UHVWR GH ODV H!'
FRPR UHIHUHQFLD FRQ FDUIFWHU JHQHUDO HO QLYHO % GHO PHQFLRQDGR

L /D GLVSRQLELOLGDG GH SURIHVRUDGR DFUHGLWDGR HQ OD OHQJXD H[W
\ ORV FULWHULRY GHO SURSLR FHQWUR GRFHQWH GHWHUPLQDUiIQ ODV iUHDV
QDOHV TXH VH LPSDUWLUIQ HQ OD OHQJXD H[WUDQMHUD FRUUHVSRQGLHQWF
HQ ODV TXH GLFKDV iUHDV PDWHULDV R PYyGXORV IRUPHQ SDUWH GHO 3(%

M 6H HVSHFL¢{FDUIQ ODV PHGLGDV TXH DGRSWDUi HO FHQWUR SDUD TXH H
%LOLQJ*H HVWp SUHVHQWH HQ HO PD\RU Q~PHUR SRVLEOH GH DFWLYLGDGHYV
OODU OD 3URJUDPDFLYQ JHQHUDO DQXDO

6H[WR /RV 3URJUDPDV GH (GXFDFLYQ %LOLQJ*H GH LQJOpV HVSDxRO HQ (
(GXFDFLyQ SULPDULD

IRV 3(% TXH VH LPSODQWHQ HQ (GXFDFLYQ LQIDQWLO \ HQ (GXFDFLYQ SUL
HVSDXRO \ GHEHUIiQ DMXVWDUVH D OR GLVSXHVWR HQ HO DSDUWDGR 4XLQWR
D ODV VLIXLHQWHY FRQVLGHUDFLRQHYV

D (O BURJUDPD VH LQLFLDUi GH PDQHUD SURJUHVLYD D UD]yQ GH XQ FLF
FRPHQ]DQGR SRU HO VHIXQGR FLFOR GH (GXFDFLYyQ LQIDQWLO HQ HO DxR DF
DxR DFDGpPLFR OR FHQWURY GHVDUUROODUIQ HO 3(% HQ HO VHJIXQC
LQIDQWLO \ HQ HO SULPHU FLFOR GH (GXFDFLYyQ SULPDULD (Q ORV DxRV DFD
FROQWLQXDUi LPSODQWIiQGRVH SURJUHVLYDPHQWH HQ (GXFDFLYyQ SULPDULD
DxR DFDGpPLFR KDVWD OD LPSODQWDFLYQ GHO 3(% HQ WRGD OD HWDSD

E (Q (GXFDFLYyQ LQIDQWLO HO 3(% FRQVLVWLUi HQ OD LPSDUWLFLYQ GH OD
XQD KRUD VHPDQDO \ GH GRV KRUDV VHPDQDOHY GLVWULEXLGDV GH IRUPD /
SHULRGRVY OHFWLYRY GHGLFDGRV D OD LPSDUWLFLYQ SDUFLDO HQ LQJOpV G
iUHDV GHO FXUUtFXOR TXH VHUi LPSDUWLGDV SUHIHUHQWHPHQWH SRU HO

F (Q (GXFDFLyQ SULPDULD HO WLHPSR VHPDQDO GHGLFDGR DO 3(% VHUi H

(Q SULPHU FLFOR VH GHGLFDUIQ GRV KRUDV \ PHGLD SRU VHPDQD D OD L
HIWUDQMHUD PiV DO PHQRV GRV SHULRGRV GH XQD R GRV iUHDV QR OLQJ-t
xDODQ HQ HO SXQWR G HQ OD PLVPD OHQJXD H[WUDQMHUD

(Q VHIXQGR FLFOR VH GHGLFDUIQ WUHV KRUDV SRU VHPDQD D OD LPSDUW
MHUD PiV DO PHQRV GRV SHULRGRV GH XQD R GRV iUHDV QR OLQJ*tVWLFDV
HO SXQWR G HQ OD PLVPD OHQJXD H[WUDQMHUD

(Q WHUFHU FLFOR VH GHGLFDUIQ WUHV KRUDV SRU VHPDQD D OD LPSDUYV
MHUD PiV WUHVY SHULRGRV GH GRV iUHDV QR OLQJ*tVWLFDV GH ODV TXH VH V
PLVPD OHQJXD H[WUDQMHUD $VLPLVPR ORV FHQWURV TXH RSWHQ SRU XQ 3¢
GHEHUIQ LPSDUWLU OD 6HJXQGD OHQJXD H[WUDQMHUD XQD KRUD VHPDQDO
PHGLD HQ Z FXUVR GH (GXFDFLyYyQ SULPDULD FXDQGR GLFKR 3(% VH LPSODQ)

G 7DQWR HQ (GXFDFLYyQ LQIDQWLO FRPR HQ (GXFDFLyQ SULPDULD ODV iUH
WLUIiQ SDUFLDO \ SURJUHVLYDPHQWH HQ LQJOpV \ FRQ XQ JUDGR GH SURIXQ
OHQJXD D OR ODUJR GH HVDV HWDSDV FRQ HO ¢Q GH TXH ORV DOXPQRV GHV
PXQLFDWLYD \ DGTXLHUDQ OD WHUPLQRORJtD SURSLD GH OD OHQJXD HVSDxR
$GHPiV HQ (GXFDFLyQ SULPDULD

8QD GH HVDV iUHDV GHEHUi VHU REOLJDWRULDPHQWH &RQRFLPLHQWR G

(Q QLQJ~Q FDVR SRGUIQ LPSDUWLUVH HQ LQJOpV ODV iUHDV GH /HQJXD
ODWHPiWLFDV \ 6HIJXQGD OHQJXD H[WUDQMHUD

(Q HO PDUFR GHO FXUUtFXOR TXH GHWHUPLQD OD OHJLVODFLYQ YL@HQWH
FHU SDUD HO DOXPQDGR TXH FXUVD XQ 3(% XQ FXUUtFXOR VLQJXODUL]DGR
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REMHWR GHO PLVPR IDYRUHFLHQGR HVSHFLDOPHQWH HO XVR GH ODV SRVLEI
OLR (XURSHR GH ODV /HQJXDV \ SRWHQFLDQGR GH PDQHUD HVSHFLDO ODYV
FRPSHWHQFLD HQ FRPXQLFDFLYQ OLQJ*tVWLFD FRPSHWHQFLD SDUD DSUHQG!
HLQLFLDWLYD SHUVRQDO

(Q WRGR FDVR FRQ HO ¢(Q GH DVHJXUDU OD DGHFXDGD DWHQFLYQ D OD
ODV FRUUHVSRQGLHQWHY DGDSWDFLRQHV FXUULFXODUHY FXDQGR DVt VH S
DWHQFLYyQ D OD GLYHUVLGDG GH ODV TXH VH FRQWHPSOHQ HQ HO 30DQ GH
FHOWUR VH FRQVLGHUHQ RSRUWXQDV

6pSWLPR J/RV 3URJUDPDV GH (GXFDFLYQ %LOLQJ*H HQ (GXFDFLYQ VHFXQGI

IRV 3(% TXH VH LPSODQWHQ HQ (GXFDFLYyQ VHFXQGDULD REOLJDWRULD GH
SXHVWR HQ HO DSDUWDGR 4XLQWR \ DGHPiV GHEHUiQ DWHQHUVH D ODV VLJ

D /RV FHQWURY HGXFDWLYRV LQLFLDUIiQ OD LPSODQWDFLYQ GHO 3(% GXUD
HQ HO SULPHU FXUVR GH HVWD HWDSD 'XUDQWH HO DxR DFDGpPLFR
GHVDUUROODUIQ HO 3(% HQ ORV FXUVRV SULPHUR \ VHIJXQGR GH OD HWDSD (
WHULRUHV HO 3(% FRQWLQXDUi LPSODQWiQGRVH SURJUHVLYDPHQWH KDVW

VHFXQGDULD REOLJDWRULD

E (Q FDGD 3URJUDPD GH (GXFDFLYyQ %LOLQJ*H VYOR SRGUiI IRUPDUVH XQ J
FXUVR WHQLHQGR HQ FXHQWD OR HVWDEOHFLGR HQ HO DSDUWDGR 4XLQWR
OD VLWXDFLYQ OR UHTXLHUD OD 'LUHFFLYQ *HQHUDO GH &RRUGLQDFLYQ \ 3K
UL]DU PiV GH XQ JUXSR SUHYLD VROLFLWXG SRU SDUWH GHO FHQWUR

F 6H GHEHUi LQFUHPHQWDU HQ GRV SHULRGRV OHFWLYRV VHPDQDOHV O]
GLHQGR ORV FHQWURYVY RSWDU SRU XQD GH ODV VLIXLHQWHY GLVWULEXFLRQ

Z 'HVWLQDU HVWRV GRV SHULRGRV OHFWLYRVY D OD OHQJXD H[WUDQMHUD

'"HVWLQDU XQ SHULRGR OHFWLYR D OD OHQJXD H[WUDQMHUD REMHWR G
oDV "1/ TXH VH LPSDUWHQ HQ GLFKD OHQJXD

N

(VWRV GRV SHUtRGRV OHFWLYRV VH LPSDUWLUIQ SUHIHUHQWHPHQWH HQ
HOOR VXSRQJD PHUPD GH ORV SHUtRGRYVY GHVWLQDGRYV D ODV GHPiV PDWHULI

G (O DOXPQDGR GH (GXFDFLyQ 6HFXQGDULD 2EOLJDWRULD TXH RSWH SRU XQ
WRULDPHQWH GXUDQWH ORV WUHV SULPHURV FXUVRV GH OD HWDSD RWUD GH
HO FHQWUR \D VHD FRPR SULPHUD OHQJXD H[WUDQMHUD R FRPR RSWDWLYD 6H

H (Q FXDUWR FXUVR GH OD HWDSD GH DFXHUGR FRQ OR GLVSXHVWR HQ H
GH PD\R SRU HO TXH VH HVYWDEOHFH HO FXUUtFXOR GH OD (GXFDFLYQ VHEXG
PXQLGDG $XWyQRPD GH &DQWDEULD VH ¢MD XQD QXHYD RUGHQDFLYQ SDUD ¢
RUGHQDFLYQ OD PDWHULD 6HJXQGD OHQJXD H[WUDQMHUD HV XQD GH ODV PD
GHO DOXPQDGR 7HQLHQGR HQ FXHQWD OR DQWHULRUPHQWH H[SXHVWR HO I
FXUVDQGR XQ 3(% HQ FXDUWR FXUVR GH GLFKD HWDSD GHEHUi DWHQHUVH D

z &XDQGR OD OHQJXD H[WUDQMHUD REMHWR GHO 3URJUDPD VHD OD 3UL
HO DOXPQR GHEHUiI FXUVDU GLFKD OHQJXD \ SRGUiIi FXUVDU OD PDWHULD GH
HIWUDQMHUD

z &XDQGR OD OHQJXD HWUDQMHUD REMHWR GHO 3URJUDPD VHD OD PDW
OHQJXD H[WUDQMHUD HO DOXPQR GHEHUi FXUVDU GLFKD OHQJXD \ DGHPiV
OHQJXD H[WUDQMHUD

3DUD IDFLOLWDU TXH WRGRV ORV DOXPQRV SXHGDQ FROQWLQXDU FXWVWDQGHF
FXUVR ORV FHQWURV FXPSOLHQGR HQ WRGR FDVR OR HVWDEOHFLGR HQ H
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SRGUIQ SURSRQHU ODV PHGLGDV RUJDQL]DWLYDV TXH FRQVLGHUHQ RSRUW X
FDFLYyQ 8QD YH] HVWXGLDGDV GLFKDV PHGLGDV RUJDQL]DWLYDV OD PHQFI
DXWRUL]DU OD LPSDUWLFLYQ GHO 3(% HQ FXDUWR FXUVR HQ HVDV FRQGLFLR

I /RV FHQWURY GHEHUIQ LQIRUPDU GH ODV FRQGLFLRQHV TXH VH HVWDEC
DOXPQDGR \ D VXV IDPLOLDY DO FRPLHQ]R GHO 3URJUDPD HQ SULPHU FXUVR
REOLIJDWRULD ,JXDOPHQWH VH LQIRUPDUi GH ODV FRQGLFLRQHYV D ODV TXH
DOXPQRV TXH YD\DQ D FXUVDU FXDUWR FXUVR GH OD HWDSD GXUDQWH HO
IDPLOLDYV

J (O 3(% LQFOXLUi GRVY PDWHULDV HQ FDGD XQR GH ORV FXUVRV GH OD HWLEL
JUHVLYDPHQWH HQ OD OHQJXD H[WUDQMHUD REMHWR GHO 3URJUDPD \ FRQ >
FUHFLHQWH HQ OD PLVPD D OR ODUJR GH GLFKD HWDSD 'LFKDV PDWHULDV Gl
OLQJ*tVWLFDV "1/ SRU OR TXH TXHGDUiIQ H[FOXLGDV OD /HQJXD FDVWHOOD(
OHQJXDV HIWUDQMHUDYV TXH QR VRQ REMHWR GHO 3URJUDPD

K (Q HO PDUFR GHO FXUUtFXOR TXH GHWHUPLQD OD OHJLVODFLYQ YLJHQW
EOHFHU SDUD HO DOXPQDGR TXH FXUVD XQ 3(% XQ FXUUtFXOR VLQJXODUL]DC(
REMHWR GHO PLVPR IDYRUHFLHQGR HVSHFLDOPHQWH HO XVR GH ODV SRVLE]I
OLR (XURSHR GH ODV /HQJXDV \ SRWHQFLDQGR GH PDQHUD HVSHFLDO ODYV
FRPSHWHQFLD HQ FRPXQLFDFLYQ OLQJtVWLFD FRPSHWHQFLD SDUD DSUHQG
HLQLFLDWLYD SHUVRQDO

L (O DOXPQDGR TXH KD\D ¢QDOL]DGR XQ 3URJUDPD GH (GXFDFLYyQ %LOLQJ-
GDULD REOLJDWRULD SRGUi DFFHGHU D ODV HQVHxDQ]DV GH LGLRPDV GH Uj
FRUUHVSRQGLHQWH HQ ODV FRQGLFLRQHVY HVWDEOHFLGDV SRU OD &RQVHMH

2FWDYR /RV 3URJUDPDV GH (GXFDFLYQ %LOLQJ*H HQ %DFKLOOHUDWR

/IRV FHQWURYV TXH GHVHHQ FRPHQ]DU OD LPSODQWDFLYQ GH XQ 3(% HQ %DF
cQDOL]DGR OD LPSODQWDFLYQ GH XQ 3(% HQ OD HWDSD GH (GXFDFLYyQ VHF
DxR DFDGpPLFR \ DWHQHUVH D OR GLVSXHVWR HQ HO DSDUWDGR 4XLQ
FXPSOLU ORV VLIXLHQWHY DVSHFWRYV

D (O 3URJUDPD VH LQLFLDUi HQ HO DxR DFDGpPLFR HQ HO SULPHU ¥
VHXxDQ]DV FRQWLQXiQGRVH VX LPSODQWDFLYQ HQ HO FXUVR VLIJXLHQWH

E (Q %DFKLOOHUDWR HO 3(% FRQVLVWLUi ~QLFDPHQWH HQ LQFUHPHQWDU
QDGRV D OD OHQJXD H[WUDQMHUD REMHWR GHO 3URJUDPD HQ OD IRUPD TXH

Zz (Q HO FDVR GH TXH HO DOXPQDGR FXUVH OD OHQJXD H[WUDQMHUD REN
6HIXQGD OHQJXD HIWUDQMHUD VH LQFUHPHQWDUiIi HQ XQR R GRV SHULRGRYV |
GH GLFKD OHQJXD

Z (Q HO FDVR GH TXH HO DOXPQDGR FXUVH OD OHQJXD H[WUDQMHUD REN
BULPHUD OHQJXD H[WUDQMHUD VH LQFUHPHQWDUiI HQ GRV SHULRGRV OHFW
GLFKD OHQJXD

/IRV SHUtRGRY OHFWLYRYVY DGLFLRQDOHYV D ORV TXH VH UH¢HUH HVWH SXQ
WHPHQWH HQ KRUDULR GH WDUGH VLQ TXH HOOR VXSRQJD PHUPD GH ORYV
GHPiV PDWHULDV

F /RV SHULRGRY OHFWLYRVY DGLFLRQDOHYV DVLJQDGRY DO LGLRPD REMHWR
WUDEDMDU FRQWHQLGRY UHODFLRQDGRV FRQ ODV GLIHUHQWHYV PDWHULDYV C
OODV DFWLYLGDGHYVY GHVWLQDGDYVY D GHVDUUROODU OD FRPXQLFDFLYQ RUDO

G 6H GHEHUi WHQHU HQ FXHQWD TXH SDUD LPSODQWDU XQ 3(% HQ %DFKLOC
DMXVWDUVH D ORV UHFXUVRV GH TXH GLVSRQHQ

H (Q HO PDUFR GHO FXUUtFXOR TXH GHWHUPLQD OD OHJLVODFLYQ BLJHQW
EOHFHU SDUD HO DOXPQDGR TXH FXUVD XQ 3(% XQ FXUUtFXOR VLQJXOQbUL]D(
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REMHWR GHO PLVPR IDYRUHFLHQGR HVSHFLDOPHQWH HO XVR GH ODV SRVLEI
OLR (XURSHR GH ODV /HQJXDV \ SRWHQFLDQGR GH PDQHUD HVSHFLDO ODYV
FRPSHWHQFLD HQ FRPXQLFDFLYQ OLQJ*tVWLFD FRPSHWHQFLD SDUD DSUHQG!
HLQLFLDWLYD SHUVRQDO

1RYHQR 3URJUDPDV GH (GXFDFLYQ %LOLQJ*H HQ )RUPDFLYQ SURIHVLRQDO

IRV FHQWURY TXH HQ OD SUHVHQWH FRQYRFDWRULD VROLFLWHQ LPSODQW
%LOLQJ*H HQ FLFORV IRUPDWLYRYV GH JUDGR PHGLR \ VXSHULRU GH )RUPDFLY
UuiQ bDWHQHUVH D OR GLVSXHVWR HQ HO DSDUWDGR 4XLQWR \ DGHPiV WHQH
FRQVLGHUDFLRQHYV

D (O 3URJUDPD VH LQLFLDUi HQ HO DxR DFDGpPLFR HQ HO SULPHU ¥
VHXxDQ]DV FRQWLQXIQGRVH VX LPSODQWDFLYQ HQ HO FXUVR VLIJXLHQWH

E 6H GHEHUi LPSDUWLU HQ OD OHQJXD HIWUDQMHUD REMHWR GHO 3(% DO
GH FRPR PtQLPR GRV PYyGXORV SURIHVLRQDOHYV GHELHQGR ¢(JXUDU DO PHQ
PHU FXUVR \ RWUR HQ VHIJXQGR FXUVR \ WHQLHQGR HQ FXHQWD DGHPiV HO
FLYyQ boO TXH VH UH{¢HUH HO SXQWR D GH HVWH DSDUWDGR

F (Q HO FDVR GH TXH XQ FHQWUR GHFLGD LPSDUWLU PiV GH GRV PYyGXORYV
JXD HIWUDQMHUD FRUUHVSRQGLHQWH UHDOL]DUi OD GLVWULEXFLYQ SRU FX
UHVSHWDQGR HQ WRGR FDVR OR HVWDEOHFLGR HQ HO SXQWR E

G &RPR Pi[LPR VH LPSDUWLUi HQ OD OHQJXD H[WUDQMHUD REMHWR GHO 3 (%
FDGD XQR GH ORV PyGXORV SURIHVLRQDOHY TXH VH LPSDUWDQ HQ OD OHQJXD

'pFLPR ,QFRUSRUDFLYQ GHO DOXPQDGR

/IRV FHQWURY DUWLFXODUIQ HO SURFHGLPLHQWR SDUD LQIRUPDU D ODYV
WHUtVWLFDVY GHO 3URJUDPD FRPR GH ORV FULWHULRY HVWDEOHFLGRYV SDUD
DO PLVPR

3DUD OD LQFRUSRUDFLYQ GH XQ DOXPQR D XQ 3(% GH %DFKLOOHUDWR V
VDGR XQ 3(% GHO PLVPR LGLRPD HQ (GXFDFLYQ VHFXQGDULD REOLJDWRULD

$VLPLVPR SDUD LQFRUSRUDUVH D XQ 3(% GH (GXFDFLyQ VHFXQGDULD R
OOHUDWR XQD YH] LQLFLDGR HO PLVPR HO GLUHFWRU GHO FHQWUR SRGUIi
WUDV VXSHUDU HO DOXPQR XQD SUXHED UHDOL]DGD SRU HO GHSDUWDPHQW
FRUUHVSRQGLHQWH

(O DOXPQR TXH FRPLHQ]D XQ 3(% HQ (GXFDFLYyQ VHFXQGDULD REOLJDWRL
WLQXDUi HQ GLFKR 3URJUDPD KDVWD OD ¢(QDOL]DFLYyQ GH OD HWDSD R HQVHx
GLVSXHVWR HQ HO DSDUWDGR 6pSWLPR SXQWR H 1R REVWDQWH HO HTXLS
PLHQWR GHO GHSDUWDPHQWR GH RULHQWDFLYQ \ RtGRV ORV SDGUHV PDGUHI
SRGUi GHFLGLU VX QR FRQWLQXLGDG HQ HO 3URJUDPD

(Q (GXFDFLYQ LQIDQWLO (GXFDFLyQ SULPDULD \ )RUPDFLYQ SURIHVLRQE
LQFRUSRUDUI D XQ 3(% VL HVWi PDWULFXODGR SDUD FXUVDU OD HWDSD HGX
SRQGLHQWH 1R REVWDQWH ORV FHQWURV SRGUIiQ GHWHUPLQDU ODV DFWLY
GHUHQ DSURSLDGDV SDUD ORV DOXPQRV TXH VH LQFRUSRUHQ D OD HWDSD R
HO 3(% R FXDOTXLHU RWUD PHGLGD UHFRJLGD HQ HO 30DQ GH $WHQFLYQ D ¢

8QGpFLPR (YDOXDFLYyQ GHO SURJUHVR GHO DOXPQDGR

/D HYDOXDFLYyQ GHO SURJUHVR GHO DOXPQDGR HQ ODV iUHDV PDWHULDYV
TXH IRUPHQ SDUWH GHO 3(% VH DMXVWDUi D ORV SURFHGLPLHQWRY HVWDE(
JHQWH VREUH HYDOXDFLYQ HQ ODV HWDSDV \ HQVHxDQ]DV FRUUHVSRQGLHQW
FRQWHPSODUi ODV SHFXOLDULGDGHYV TXH VH GHULYHQ GH OD LQFOXVLYQ GH
GXORV HQ HO 3(% /D HYDOXDFLYyQ GH ORV PLVPRV WHQGUiIi HQ WRGR FDVR O
UHVWDQWHY iUHDV PDWHULDV R PYGXORV SURIHVLRQDOHYV ?
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(O H[SHGLHQWH DFDGpPLFR \ HO KLVWRULDO DFDGpPLFR R FHUWL{FDGHF
SDUWLFLSDFLYQ GHO DOXPQR HQ HO 3URJUDPD GHELHQGR KDFHUVH OD FRI
WUDYpV GH OD RSRUWXQD GLOLJHQFLD

'"XRGpFLPR 3URIHVRUDGR

3RGUI LPSDUWLU ODV "1/ HQ ODV HWDSDV \ HQVHxDQ]DV HQ ODV TXH GLF
GHO 3(% HO SURIHVRUDGR GHELGDPHQWH DFUHGLWDGR GH FRQIRUPLGDG FR!
('8 GH GH IHEUHUR SRU OD TXH VH UHJXOD OD DFUHGLWDFLYQ GH OD
FDWLYD HQ ORV LGLRPDV DOHPIQ IUDQFpV HLQJOpV GHO SURIHVRUDGR GH
GH HQVHxDQ]D VHFXQGDULD GH SURIHVRUHV GH HQVHxDQ]D VHFXQGDULD G
IRUPDFLYQ SURIHVLRQDO \ GHO FXHUSR GH PDHVWURYV HO SURIHVRUDGR DFL
VROXFLRQHV SXEOLFDGDV SRU OD &RQVHMHUtD GH (GXFDFLYyQ HQ GHVDUURC
HO SURIHVRUDGR DFUHGLWDGR SRU OD &RQVHMHUtD GH (GXFDFLYyQ FRQ DQW
OD 2UGHQ ('8

(O SURIHVRUDGR TXH LPSDUWD DOJXQD GH ODV iUHDV PDWHULDV R Pyc
3(% WDQWR OD OHQJXD H[WUDQMHUD REMHWR GHO 3URJUDPD FRPR ODV '1/
TXH ODV GLVSRQLELOLGDGHV GH RUJDQL]DFLYQ GHO FHQWUR OR SHUPLWDQ |
SDUD GHVDUUROODU ODERUHV GH FRRUGLQDFLYQ VHJXLPLHQWR \ HYDOXDFL

$VLPLVPR HO SURIHVRUDGR TXH LPSDUWD '1/ HQ (GXFDFLyYyQ VHFXQGDULD
UDWR \ )RUPDFLYQ SURIHVLRQDO LQLFLDO GLVSRQGUI GH KDVWD GRV KRUD
SUHSDUDFLYQ GH PDWHULDOHV OD DGHFXDFLYyQ PHWRGROYJLFD \ HO DQiOLV
HQVHxDQ]D \ DSUHQGL]DMH TXH FRQOOHYD OD LPSODQWDFLYQ GHO 3URJUDF
FLRQDGRV TXHGDUIQ FXVWRGLDGRY HQ HO FHQWUR D FDUJR GHO MHIH GHO
UUHVSRQGLHQWH R GHO FRRUGLQDGRU GHO FLFOR SDUD VX XWLOL]DFLYQ HC
HWDSDV GH (GXFDFLYyQ LQIDQWLO \ SULPDULD HO SURIHVRUDGR GLVSRQGUi C
SDUD GLFKDV WDUHDV

(O SURIHVRUDGR GHO GHSDUWDPHQWR GH OD OHQJXD H{WUDQMHUD REMH
VRUDGR GH OD HVSHFLDOLGDG GH OHQJXD H(WUDQMHUD HQ HO FDVR GH (GXF
SDUWLFLSH HQ HO PLVPR SRGUi FRODERUDU HQ OD IRUPDFLYQ GH ORV SURIHYV
OR VROLFLWDQ (Q WDO FDVR HO SURIHVRUDGR GH OD OHQJXD H[WUDQMHUD
GH XQD KRUD FRPSOHPHQWDULD SDUD HVWD WDUHD

/IRV SURIHVRUHYV TXH SDUWLFLSHQ HQ OD HODERUDFLYQ \ GHVDUUROOR
GLWRV GH IRUPDFLYQ SRU FDGD FXUVR HVFRODU FRPSOHWR R FUpGLWRYV
FRRUGLQDGRU GHO PLVPR 3DUD OD REWHQFLYQ GH HVWRV FUpGLWRV DO ¢
GHEHUiIi HQYLDU D OD 8QLGDG 7pFQLFD GH 5HQRYDFLYQ \ 'LQDPL]DFLYQ (GXFDYV
GHO GHVDUUROOR GHO 3(% OD UHODFLYQ GHO SURIHVRUDGR LPSOLFDGR LQ
\ FXUVRV iUHD PDWHULD R PYGXOR TXH KD LPSDUWLGR GHQWUR GHO 3(%

'"HFLPRWHUFHUR OHGLGDV GH DSR\R

/ID &RQVHMHUtD GH (GXFDFLYyQ SURPRYHUi DFWLYLGDGHVY HVSHFt;FDV SLC
TXH SDUWLFLSH HQ XQ 3(% UHFLED IRUPDFLYQDQWH XFGRVOHQ ROVMRR R GXU

, JXDOPHQWH ORV FHQWURYVY HGXFDWLYRYV TXH LPSODQWHQ XQ 3(% SRGU
OLDU GH FRQYHUVDFLYQ FX\D OHQJXD PDWHUQD VHUi OD OHQJXD H[WUDQMH!
DX[LOLDUHV GH FRQYHUVDFLYQ SRGUIQ VHU SXHVWRYV D GLVSRVLFLYyQ GH HVW
TXH GHWHUPLQH OD &RQVHMHUtD GH (GXFDFLYyQ \ VX DFWXDFLYyQ HQ ORV PLV
GLVSXHVWR HQ HO DSDUWDGR '"HFLPRFXDUWR

/ID &RQVHMHUtD GH (GXFDFLYQ IDFLOLWDUiI OD SDUWLFLSDFLYQ GHO SUF
YLGDGHV IRUPDWLYDVY DFFLRQHV IRUPDWLYDV GHVDUUROODGDV HQ HO 3UF
PDQHQWH \ FXUVRV RUJDQL]DGRYV SRU 8QLYHUVLGDGHYV X RWURYV RUJDQLVPF
LQJOHVHVY DFFLRQHV IRUPDWLYDV FRQWHPSODGDY HQ HO 30DQ GH $SR\R D
(IWUDQMHUDV 38%$/( , JXDOPHQWH HO SURIHVRUDGR \ HO DOXPQDGR TXH SD
GH HVWRV 3URJUDPDV WHQGUi SUHIHUHQFLD SDUD RSWDU D ODV SRVEBEOHYV
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&RPXQLGDG $XWyQRPD GH &DQWDEULD FRQYRTXH HQ HO PDUFR GH OD SRWF
HIWUDQMHUDV

'"HFLPRFXDUWR $X[LOLDUHV GH FRQYHUVDFLYQ HQ ORV 3URJUDPDV GH (GX

/IRV DX[LOLDUHV GH FRQYHUVDFLYQ HQ ORV FHQWURV WHQGUIQ XQD GHG
PDQDOHV GH ODV FXDOHV XQD KRUD VHUi GHVWLQDGD D OD FRRUGLQDFLyYQ |
D OD DWHQFLYQ GLUHFWD D WRGR HO DOXPQDGR GHO FHQWUR 'LFKRV DX[LOL
GLULJLGRYVY SRU HO SURIHVRUDGR WLWXODU GH OD OHQJXD HIWUDQMHUD FRU
VLIXLHQWHV IXQFLRQHYV

D $VLVWLU DO SURIHVRUDGR TXH LPSDUWH HO iUHD R PDWHULD GH /HQJXD
PiV IXQFLRQDOHV \ FRPXQLFDWLYRYV SDUWLFLSDQGR HQ HO SHUIHFFLRQDPL
QDGR

E 'HVDUUROODU DFWLYLGDGHYVY TXH IDFLOLWHQ HO FRQRFLPLHQWR GH DVS
HFRQRPtD FRVWXPEUHV HVWLORV GH YLGD \ WHPDV GH DFWXDOLGDG GH VX

F &RODERUDU FRQ HO SURIHVRUDGR GHO FHQWUR HQ OD HODERUDFLYQ \ D
GHEHUIQ VHU GHELGDPHQWH FXVWRGLDGRV HQ ORVY GHSDUWDPHQWRY GH FRF
SURIHVRUDGR HVSHFLDOLVWD GH OHQJXD H[WUDQMHUD SDUD VX XWLOL]DFLYy

G &RODERUDU HQ OD FUHDFLYQ GH XQ DPELHQWH SOXULOLQJ*H H LQWHUF

H 3DUWLFLSDU HQ OD HYDOXDFLYQ GHO SURFHVR GH HQVHXxDQ]D \ DSUHQG
WpUPLQRV TXH VH VHXDOHQ HQ OD SURJUDPDFLYQ FRUUHVSRQGLHQWH

| &XDOTXLHU RWUD IXQFLYQ TXH VH GHULYH GHO 3(% GHO FHQWUR LQFOX
UDGR TXH LPSDUWH XQD '1/

(Q FDGD FHQWUR VH QRPEUDUI XQ SURIHVRU WXWRU GHO DX[LOLDU TXFE
PHQWR GH FRRUGLQDFLYQ GLGIiFWLFD HQFDUJDGR GH LPSDUWLU OD OHQJXD
(Q ORV FHQWURY GH (GXFDFLYQ LQIDQWLO \ SULPDULD HO SURIHVRU WXWR
HYVSHFLDOLVWDYVY GH OHQJXD HIWUDQMHUD (O WXWRU IDFLOLWDUiI OD LQFRU
GH FRQYHUVDFLYQ HQ HO FHQWUR RULHQWDUi OD DFWXDFLYyQ GHO PLVPR \ Y}
GHVDUUROOH FRQIRUPH D OD SURJUDPDFLYQ FRUUHVSRQGLHQWH (O WXWRU

FUpGLWRYV GH IRUPDFLYQ SUHYLD UHPLVLYQ GH OD PHPRULD SRU SDUWH G
8QLGDG 7pFQLFD GH 5HQRYDFLYQ \ 'LQDPL]DFLYQ (GXFDWLYD FRQ LQGLFDFLY!
GHO WXWRU VX 1,) \ FHQWUR GH GHVWLQR

(O DX[LOLDU GH FRQYHUVDFLYQ FRPSDUWLUiI ODV KRUDV OHFWLYDV FRCQ
FHOQWUR (Q QLQJ~Q FDVR SRGUiIi VXVWLWXLU DO SURIHVRU WLWXODU HQ VXV
FKR SURIHVRU WLWXODU VHUi VLHPSUH HO UHWD& R DROHS 8 H LRRG\R YD @XHFQVRLW K

$VLPLVPR HQ ORV FHQWURYV TXH LPSDUWHQ (GXFDFLYQ VHFXQGDULD OF
VDFLYQ SRGUIQ GHVHPSHxDU VXV IXQFLRQHVY HQ HO iPELWR GH OD )RUPDFLYy
DTXHOORV FLFORV IRUPDWLYRY HQ ORV TXH OD OHQJXD H[WUDQMHUD IRUPH ¢
IHVLRQDO VL HO FLFOR IRUPDWLYR FRUUHVSRQGLHQWH QR GHVDUUROOD XQ

/RV DX[LOLDUHV GH FRQYHUVDFLYQ GHVDUUROODUIQ VXV IXQFLRQHV HQW
\ HO GH PD\R GH DMXVWiQGRVH GXUDQWH HVH SHULRGR DO FDOHQGI
SRU OD &RQVHMHUtD GH (GXFDFLYyQ $VLPLVPR VROLFLWDUIQ DO GLUHFWRU ¢
SHUPLVR FXDQGR GHEDQ DXVHQWDUVH GHO PLVPR FRQ PRWLYR MXVWL¢FDGR

'"HFLPRTXLQWR 2ULHQWDFLRQHYVY GLGIiFWLFDV
(Q HO GHVDUUROOR GH ORV 3(% GHEHUIQ WHQHUVH HQ FXHQWD ORV VLJ)

D 'HEHUi SRWHQFLDUVH OD XWLOL]DFLYQ GH HQIRTXHV RULHQWDGRYV D OI
GHVDUUROOR GH HVWUDWHJLDV FRPXQLFDWLYDV (Q WRGR FDVR oDV HVWU
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DGRSWHQ GHEHQ WHQHU HQ FXHQWD TXH HO ¢Q ~OWLPR GHO DSUHQGL]DMH (
PLVPD HQ GLIHUHQWHY FRQWH[WRYV

E (V QHFHVDULR DVLPLVPR SRWHQFLDU SURFHVRV GH HQVHxDQ]D TXH ID
GHO DOXPQR GH PDQHUD TXH YD\D VLHQGR SURJUHVLYDPHQWH FDSD] GH UH\
VX SURSLR SURFHVR GH DSUHQGL]DMH (Q HVWH VHQWLGR HV HVSHFLDOPHQV
SRU SDUWH GHO DOXPQDGR GH HVWUDWHJLDYVY PHWDFRJQLWLYDV

F '"HEH UHFRUGDUVH DGHPiV TXH OD XWLOL]DFLYQ GH HVWUDWHJLDV FROD
PHQWH HQ HO SURFHVR GH HQVHxDQ]D \ DSUHQGL]DMH GH OHQJXDV H[WUDQMH!|
HO FRQRFLPLHQWR FRQWULEX\HQGR GH HVWD PDQHUD D IDFLOLWDU OD FRQ\

$VLPLVPR HO GHVDUUROOR GHO 3(% GHEH WHQHU SUHVHQWH OD XWLOLG
JHUHQFLDV PHWRGROYJLFDV GHO ODUFR &RP~Q (XURSHR GH 5HIHUHQFLD \ H
(XURSHR GH ODV /HQJXDV SRU ODV SRVLELOLGDGHV TXH RIUHFH SDUD OD DX
SURSRUFLRQIQGROH FULWHULRY SDUD YDORUDU VX SURSLR SURJUHVR SDUD
\ SDUD OD UHAH[LYQ VREUH VX SURFHVR GH DSUHQGL]DMH

'"HFLPRVH[WR $WHQFLYQ D OD GLYHUVLGDG

/D HQVHxDQ]D GH ODV OHQJXDV HIWUDQMHUDY GHEH SDUWLFLSDU GH OR
DWHQFLYyQ D OD GLYHUVLGDG TXH VH UHJXOD HQ HO '"HFUHWR GH GH
GH OD DWHQFLYyQ D OD GLYHUVLGDG HQ ODV HQVHxDQ]DV HVFRODUHV \ OD H
WDEULD \ HQ OD QRUPDWLYD TXH OR GHVDUUROOD

3DUD SURSRUFLRQDU XQD DGHFXDGD UHVSXHVWD HGXFDWLYD D OD GLY
SURIHVRUDGR SRGUiIi GHVDUUROODU PHGLGDV \ HYWUDWHJLDV WDOHV FRPR L
GH OD VLWXDFLyQ GH FDGD DOXPQR RUJDQL]DU OD DFWLYLGDG GH PDQHUD
FLYyQ GH GLVWLQWDY WDUHDV \ VH UHVSHWHQ ORV GLIHUHQWHV ULWPRV GH \
RIUHFHU D ORV DOXPQRV OD SRVLELOLGDG GH UHJLVWUDU VXV H[SHULHQFL
H[WUDQMHUDV \ UHAH[LRQDU VREUH HOODV SURSRQHU DFWLYLGDGHV TXH ¢
PDQHUD UHODWLYDPHQWH DXWyQRPD SRU HO DOXPQDGR \ GLYHUVL¢FDU OR
OD QXHYD LQIRUPDFLYQ

'"HFLPRVpSWLPR /XJDU \ SOD]JR GH SUHVHQWDFLYQ GH VROLFLWXGHV

(O SOD]R sbUD OD SUHVHQWDFLYQ GH VROLFLWXGHV VHUiIi GH YHLQWH G
VLIXLHQWH DO GH OD SXEOLFDFLYQ GH HVWD 5HVROXFLYQ HQ HO %ROHWtQ 2

/ID VROLFLWXG ¢UPDGD SRU HO GLUHFWRU GHO FHQWUR \ GHELGDPHQW
PRGHOR TXH ¢JXUD HQ HO $QH[R , VH GLULJLUiIi D OD &RQVHMHUD GH (GXFDFL
QRPD GH &DQWDEULD \ VH SUHVHQWDUi HQ HO UHJLVWUR GH OD &RQVHMHUI

« SODQWD 6DQWDQGHU R HQ FXDOTXLHUD GH ORV OXJDUHV HVWDE

GH OD /H\ GH GH GLFLHPEUH GH 5pJLPHQ -XUtGLFR GHO *RELHUQ
QLVWUDFLYQ GH OD &RPXQLGDG $XWyQRPD GH &DQWDEULD DFRPSDxDGD GH
VHxDOD HQ HO DSDUWDGR 'HFLPRFWDYR

'"HFLPRFWDYR 6ROLFLWXGHV \ GRFXPHQWDFLYQ
/D VROLFLWXG LUi DFRPSDxDGD GH OD VLIXLHQWH GRFXPHQWDFLYQ

D (Q HO FDVR GH TXH HO 3URJUDPD VH LQLFLH HQ (GXFDFLYyQ ,QIDQWLO (
(GXFDFLYQ VHFXQGDULD REOLJDWRULD VH SUHVHQWDUi HO SUR\HFWR FRUUH\
LQFOXLUVH DO PHQRV ORV VLIXLHQWHY DVSHFWRYV

N¢

'DWRV GH LGHQWL¢(FDFLYQ GHO FHQWUR
/HQIJXD H{WUDQMHUD REMHWR GHO 3URJUDPD

N¢
&9(
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z -XVWL{FDFLYQ GH OD VROLFLWXG GH LPSODQWDFLYQ GHO 3(%

z 3DUWLFLSDFLYQ GHO FHQWUR HQ OD DFWXDOLGDG R FRQ DQWHULRUL
SURJUDPDV \ SUR\HFWRVY HQ HO PDUFR GH OD PHMRUD GH ODV OHQJXDV H[W
GH ODV PLVPDV

z 2EMHWLYRV TXH VH SUHWHQGHQ FRQVHJXLU FRQ OD SXHVWD HQ PDUFKI

Zz '1/ TXH VH LPSDUWLUIQ HQ OD OHQJXD HIWUDQMHUD REMHWR GHO 3URJU
HWDSD \ MXVWL¢(FDFLYyQ GH OD HOHFFLYyQ GH ODV PLVPDYV

Zz 5HODFLYQ GHO SURIHVRUDGR DFUHGLWDGR SDUWLFLSDQWH HVSHFL¢FD
SURIHVRU \ HO iUHD R PDWHULD TXH YD D LPSDUWLU HQ OD OHQJXD H[WUDQNM
z &RPSURPLVR GHO SURIHVRUDGR GH SHUPDQHQFLD HQ HO 3URJUDPD G.
FXUVRV VHJ~Q $QHI[R ,,
z 'DWRV GHO FRRUGLQDGRU GHO 3URJUDPD
z (Q (GXFDFLYyQ VHFXQGDULD REOLJDWRULD FULWHULRY SDUD OD LQFRI

3(% DVt FRPR SDUD OD WRPD GH GHFLVLRQHYVY UHVSHFWR D OD QR FRQWLQXL
3URJUDPD

z $FWXDFLRQHV TXH SXHGHQ IDYRUHFHU OD DWHQFLYQ D OD GLYHUVLGD
oDV iUHDV R PDWHULDV TXH YDQ D FXUVDU D WUDYpV GHO 3URJUDPD FRPR H!
FLYyQ FRQ HO UHVWR GHO DOXPQDGR HQ ODV GHPiV iUHDV R PDWHULDYV

2 1HFHVLGDGHV GH IRUPDFLYQ GHO SURIHVRUDGR SDUWLFLSDQWH

7 3UHYLVLYQ GH DVSHFWRYV RUJDQL]DWLYRV \ GH FRRUGLQDFLYQ HVSHFI
DJUXSDPLHQWRY OD GLVWULEXFLYyQ KRUDULD GH OD OHQJXD H[WUDQMHUD
JUDPD OD FRRUGLQDFLYQ HQWUH HO SURIHVRUDGR LPSOLFDGR \ HQ (GXFDF
HO SURFHGLPLHQWR SDUD OD GHWHUPLQDFLYQ GHO QLYHO GH FRQRFLPLHQW
SRVHH HO DOXPQDGR (Q OD RUJDQL]DFLYQ TXH VH SUHVHQWH ORV FHQWURYV
Q~PHUR GH SURIHVRUHV TXH FRPSRQHQ HO HTXLSR GRFHQWH GH ORV JUXSRYV

z 3UHYLVLYQ GH OD DFWXDFLYyQ GHO DX[LOLDU GH FRQYHUVDFLYQ GH DI
HQ HO DSDUWDGR 'HFLPRFXDUWR

E (Q HO FDVR GH ORV FHQWURY TXH KDELHQGR ¢(QDOL]DGR OD LPSODQWD
FLYQ VHFXQGDULD REOLJDWRULD GHVHHQ DPSOLDUOR D ODV HQVHxDQ]DV Gl
SUHVHQWDU LIJXDOPHQWH XQ SUR\HFWR GH 3(% TXH LQFOX\D DO PHQRV OF

z 'DWRV GH LGHQWL¢,(FDFLYQ GHO FHQWUR

z /IHQJXD HI[ WUDQMHUD REMHWR GHO 3URJUDPD LQGLFDQGR VL VH WUDWI
JXQGD OHQJXD H[WUDQMHUD

z 3UHYLVLYQ GH DVSHFWRV RUJDQL]DWLYRV \ GH FRRUGLQDFLYyQ GHELHQ

/D SURJUDPDFLYQ TXH VH SURSRQH SDUD GHVDUUROODU ORV FRQWHQLGRV
GRV OHFWLYRV DGLFLRQDOHV DVLJQDGRYV DO LGLRPD REMHWR GHO 3URJUDPD
SOHQ HQ GLFKD SURJUDPDFLYQ GHEHUIQ LQFLGLU HVSHFLDOPHQWH HQ HO GHVI

$IJUXSDPLHQWRY TXH VH SUHYpQ \ GLVWULEXFLYQ KRUDULD GH OD OHQJ
3URJUDPD

(Q VX FDVR PHGLGDV SUHYLVWDV SDUD OD FRRUGLQDFLYQ HQWUH HO SU

(Q OD RUJDQL]DFLYQ TXH VH SUHVHQWH ORV FHQWURY SURFXUDUIQ QR DX
IHVRUHV TXH FRPSRQHQ HO HTXLSR GRFHQWH GH ORV JUXSRV TXH SDUWLFLS

Zz 5HODFLYyQ GHO SURIHVRUDGR SDUWLFLSDQWH HQ HO 3(%

7 &RRUGLQDGRU GHO 3URJUDPD TXH GHEHUi VHU SUHIHUHQWHPHQIWH H(
(GXFDFLYQ VHFXQGDULD REOLJDWRULD
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z &ULWHULRY SDUD OD LQFRUSRUDFLYQ GHO DOXPQDGR DO 3(% DVt FRPF
QXLGDG GH XQ DOXPQR HQ GLFKR 3URJUDPD

Zz $FWXDFLRQHV TXH SXHGHQ IDYRUHFHU OD DWHQFLYQ D OD GLYHUVLGDC

Zz 3UHYLVLYQ GH OD DFWXDFLYyQ GHO DX[LOLDU GH FRQYHUVDFLYQ GH DFX
HO DSDUWDGR '"HFLPRFXDUWR

F (Q HO FDVR GH TXH HO 3URJUDPD VH LQLFLH HQ )RUPDFLYQ SURIHVLRQI
HO SUR\HFWR FRUUHVSRQGLHQWH HQ HO TXH GHEHUiIQ LQFOXLUVH DO PHQR

N¢

'‘DWRV GH LGHQWL¢FDFLYQ GHO FHQWUR
/HQJXD HIWUDQMHUD REMHWR GHO 3URJUDPD
Zz -XVWL¢{ FDFLYyQ GH OD VROLFLWXG GH LPSODQWDFLYQ GHO 3(%

7 3DUWLFLSDFLYyQ GHO FHQWUR HQ OD DFWXDOLGDG R FRQ DQWHULRUL
SURJUDPDV \ SUR\HFWRV HQ HO PDUFR GH OD PHMRUD GH ODV OHQJXDV H[W
GH ODV PLVPDV

z 2EMHWLYRV TXH VH SUHWHQGHQ FRQVHJXLU FRQ OD SXHVWD HQ PDUFKI

z OyGXORV '1l/ TXH VH LPSDUWLUIQ HQ OD OHQJXD H[WUDQMHUD REMHWR
FDFLYQ GH OD HOHFFLYyQ GH ORV PLVPRYV

z 5HODFLYyQ GHO SURIHVRUDGR DFUHGLWDGR SDUWLFLSDQWH HVSHFL¢FL
SURIHVRU \ HO PYyGXOR SURIHVLRQDO TXH YD D LPSDUWLU HQ OD OHQJXD H[W

Zz &RPSURPLVR GH GLFKR SURIHVRUDGR GH SHUPDQHQFLD HQ HO 3URJUDF
DFDGpPLFRV VHJ~Q $QH[R ,,

z 'DWRV GHO FRRUGLQDGRU GHO 3URJUDPD
2 1HFHVLGDGHV GH IRUPDFLYQ GHO SURIHVRUDGR SDUWLFLSDQWH

z 3UHYLVLYQ GH DVSHFWRYV RUJDQL]DWLYRV \ GH FRRUGLQDFLYQ HVSHFI
DJUXSDPLHQWRY OD GLVWULEXFLYQ KRUDULD GH ODV "1/ FRQ LQGLFDFLYQ
GH ODV PLVPDV LPSDUWLGR HQ OD OHQJXD H{IWUDQMHUD REMHWR GHO 3URJU!
HOQWUH HO SURIHVRUDGR LPSOLFDGR

z 3UHYLVLYQ GH OD DFWXDFLYyQ GHO DX[LOLDU GH FRQYHUVDFLYQ GH DI
HQ HO DSDUWDGR 'HFLPRFXDUWR

N¢

G (Q ORV FDVRV D ORV TXH VH UH,HUHQ ORV SXQWRV D E \ F GH H'
EHUIi DGHPiV SUHVHQWDU OD VLIJXLHQWH GRFXPHQWDFLYQ

z &HUWL¢FDGR GH OD VHVLYQ GHO &RQVHMR HVFRODU GHO FHQWUR HQ T
OD VROLFLWXG GH SDUWLFLSDFLYQ HQ HVWD FRQYRFDWRULD

z &HUWL,FDGR GH OD VHVLYQ GHO &O0ODXVWUR GH SURIHVRUHY GHO FHQW
PLVR GH GHVDUUROOR GHO 3URJUDPD

z 'RFEXPHQWR ¢(UPDGR SRU HO GLUHFWRU GHO FHQWUR HQ HO TXH VH H'
GHV TXH VH WHQJD SUHYLVWR UHDOL]DU R TXH VH HVWpQ UHDOL]DQGR SDU
SOXULOLQJ*H HQ HO FHQWUR

z &XDOTXLHU RWUR GRFXPHQWR DFUHGLWDWLYR GHO FXPSOLPLHQWR GH

/D 'LUHFFLYQ *HQHUDO GH &RRUGLQDFLYQ \ 3BROtWLFD (GXFDWLYD YHUL¢F
SOH ORV UHTXLVLWRYV H[LJLGRV \ VL DGYLUWLHVH GHIHFWRYV IRUPDOHV X RF
PHQWRY VROLFLWDGRV UHTXHULUiIi HQ VX FDVR DO VROLFLWDQWH SDUD TXI|
ORV GRFXPHQWRYV SUHFHSWLYRV HQ XQ SOD]R GH GLH] GtDV KiELOHV FRQ
KDFHUOR VH HQWHQGHUiIi TXH GHVLVWH GH VX VROLFLWXG SUHYLD UH’ZVROXF
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'"HFLPRQRYHQR &ULWHULRY GH VHOHFFLYQ

3DUD LPSODQWDU 3(% HQ (GXFDFLYyQ ,QIDQWLO (GXFDFLyQ 3ULPDULD
2EOLJDWRULD \ )RUPDFLYQ 3URIHVLRQDO ,QLFLDO OD VHOHFFLYQ GH ORV FH(
FXHQWD ORV VLIXLHQWHY FULWHULRV TXH WHQGUIQ XQD SXQWXDFLYQ Pi[LPL
GH OD VLIJXLHQWH IRUPD

D 3RU HO LQWHUpV \ OD FDOLGDG GHO SUR\HFWR SUHVHQWDGR KDVWD

E 3RU GLVSRQHU GH SURIHVRUDGR FRQ GHVWLQR GH¢{QLWLYR TXH VH FRF
URJUDPD GXUDQWH DO PHQRV GRV FXUVRV +DVWD SXQWRYVY 3DUD REWH
FULWHULR VH GHEHUi FXPSOLPHQWDU DO $QHI[R ,,

F 3RU OD SDUWLFLSDFLYQ GHO FHQWUR HQ RWUDV DFWLYLGDGHV SODQH
HO PDUFR GH OD PHMRUD GH ODV OHQJXDV H[WUDQMHUDV R OD SRWHQFLDF
SXQWRYV

G 3RU VX DGHFXDGD FRKHUHQFLD FRQ ORV SULQFLSLRV TXH VH UHFRJHQ H

GH GH DJRVWR %2& GHO GH RUGHQDFLYQ GH OD DWHQFLYQ D OL

HQVHxDQ]DVY HVFRODUHV \ OD HGXFDFLYQ SUHHVFRODU HQ &DQWDEULD IDYR!
LQFOXVLYD KDVWD SXQWRYV

H 3RU HO HQULTXHFLPLHQWR GH OD RIHUWD HQ PDWHULD GH HQVHXxDQ]D ¢
OD ]JRQD KDVWD SXQWRYV

I 3RU ODV DFWLYLGDGHYVY TXH HO FHQWUR GHVDUUROOH SDUD OD SURPRFI
KDVWD SXQWRYV

IRV FHQWURYV TXH KD\DQ ¢QDOL]DGR OD LPSODQWDFLYQ GH XQ 3(% HQ (GX
JDWRULD \ GHVHHQ FRQWLQXDU VX LPSODQWDFLYQ HQ %DFKLOOHUDWR VHUIC
HQ HO FDVR GH TXH UH~QDQ ODV FRQGLFLRQHV HWWRDEOHFQGDV HQ OD SUHV]

9LJpVLPR &RPLWp GH 9DORUDFLYQ

3bDUD HO HVWXGLR \ YDORUDFLYQ GH ODV VROLFLWXGHV VH FRQVWLWXI|
SUHVLGLGR SRU HO 'LUHFWRU *HQHUDO GH &RRUGLQDFLYQ \ 3BROtWLFD (GXI
GHOHJXH H LQWHJUDGR SRU GRV DVHVRUHV WpFQLFRYVY GH OD 8QLGDG 7pFQL
]JDFLYQ (GXFDWLYD XQ PLHPEUR GHO 6HUYLFLR GH ,QVSHFFLYQ GH (GXFDFLYyQC
7TpFQLFD GH )RUPDFLYQ 3URIHVLRQDO \ (GXFDFLYQ 3HUPDQHQWH \ XQ IXQFLF
GH (GXFDFLYyQ TXH DFWXDUi FRPR VHFUHWDULR FRQ YR] SHUR VLQ YRWR

(O &RPLWp GH 9DORUDFLYQ WHQGUi ODV VLIXLHQWHY DWULEXFLRQHYV

D 9DORUDU ODV VROLFLWXGHY SDUD LPSODQWDU XQ 3URJUDPD GH (GXFDI
LQIDQWLO (GXFDFLyYyQ SULPDULD (GXFDFLYyQ VHFXQGDULD REOLJDWRULD \ )F
FRQIRUPH D ORV FULWHULRY GH VHOHFFLYQ HVWDEYHGRGRY HQ HO DSDUWDC

E 9HUL¢{¢FDU TXH ORV FHQWURY TXH KD\DQ ¢(QDOL]DGR OD LPSODQWDFLYQ
FDFLYQ %LOLQJ*H HQ (GXFDFLYQ VHFXQGDULD REOLJDWRULD \ GHVHHQ FRQ
%DFKLOOHUDWR UH~QHQ ODV FRQGLFLRQHYVY TXH SDUD HOOR VH HVWDEOHFF&

F 6ROLFLWDU ORV LQIRUPHV \ DVHVRUDPLHQWR TXH FRQVLGHUH QHFHVDU

G 9HUL¢FDU OD DFUHGLWDFLYQ GHO SURIHVRUDGR UHVSRQVDEOH GH ODYV
PDWHULDV R PYGXORV SURIHVLRQDOHY HQ ORV LGLRPDV FRUUHVSRQGLHQWH

H 5HDOL]DU HQ VX FDVR WUiIPLWHYV GH DXGLHQFLD GH FRQIRUPLGDG FRQ
GH OD /H\ GH GH QRYLHPEUH GH 5pJLPHQ -XUtGLFR GH ODV $GPLQLV
\ GHO BURFHGLPLHQWR $GPLQLVWUDWLYR &RP~Q

I )RUPXODU SURSXHVWD GH UHVROXFLYQ PRWLYDGD GLULJLGD DO yUJDQR
OXFLYyQ GH OD FRQYRFDWRULD GHELHQGR GHVHVWLPDU DTXHOODV VROLFLW
WXDFLYyQ PtQLPD GH SXQWRYV
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9LJpVLPR 3ULPHUR O5HVROXFLYQ GH OD VHOHFFLYQ GH FHQWURYV

/ID FRPSHWHQFLD SDUD DXWRUL]DU D ORV FHQWURY VHOHFFLRQDGRYV D |
(GXFDFLYQ %LOLQJ*H FRUUHVSRQGH D OD 7LWXODU GH OD &RQVHMHUtD GH
OR HVWDEOHFLGR HQ OD /H\ GH GH GLFLHPEUH GH 5pJLPHQ -XUtGLF
OD $GPLQLVWUDFLYQ GH OD &RPXQLGDG $XWyQRPD GH &DQWDEULD /D UHVR
QRWL¢ FDUiIi D ORV FHQWURYVY LQWHUHVDGRYV

(O SOD]R Pi[LPR SDUD UHVROYHU \ QRWL¢{(FDU VHUi GH WUHV PHVHV D FR
FLYyQ GHO SOD]J]R GH SUHVHQWDFLYQ GH ODV VROLFLWXGHV WUDQVFXUULGRYV
UHVROXFLYyQ H[SUHVD VH HOQWHQGHUi GHVHVWLPDGD OD VROLFLWXG

9LIJpVLPR 6HIXQGR 2EOLJDFLRQHV GH ORV FHQWURY EHQH¢FLDULRYV
/IRV FHQWURY TXH KD\DQ VLGR VHOHFFLRQDGRY SDUD LPSODQWDU XQ 3(% ¢

D 'DU FXPSOLPLHQWR D OD DSOLFDFLYyQ GHO 3URJUDPD FRQIRUPH DO FRPS
&ODXVWUR GH SURIHVRUHV

E *DUDQWL]DU DO DOXPQDGR OD FRQWLQXLGDG HQ HO DSUHQGL]DMH GH C
SRQGLHQWH GXUDQWH OD HWDSD R HQVHxDQ]D HQ TXH VH LPSODQWD

F 2UJDQL]DU HO KRUDULR VHPDQDO GHO JUXSR TXH SDUWLFLSH HQ HO 3 (%
REOLIJDWRULD \ ¥DFKLOOHUDWR GH IRUPD TXH ODV KRUDV TXH H[FHGDQ GH
KRUDULR GLIHUHQWH VLQ TXH HOOR VXSRQJD OD PHUPD GH ORV SHUtRGRYV (
WHULDYV

G &RQWHPSODU HQ OD 3URJUDPDFLYQ JHQHUDO DQXDO R SURJUDPDFLYQ H
ORV FHQWURV LQWHJUDGRY GH )RUPDFLYQ SURIHVLRQDO DTXHOORV DVSHFW
\ GH FRRUGLQDFLYQ TXH VH GHULYHQ GH OD LPSODQWDFLYQ GHO 3URJUDPD ¢

H ,QFRUSRUDU HO 3(% DO 3UR\HFWR HGXFDWLYR DO 3UR\HFWR FXUULFXO
\' D ODV SURJUDPDFLRQHYV GLGiIiFWLFDV GH ODV iUHDV PDWHULDV R PYyGXORYV
JUDPD

| &RPXQLFDU HQ HO PHV GH VHSWLHPEUH DO 6HUYLFLR GH ,QVSHFFLyQ GH
7pFQLFD GH 5HQRYDFLYQ \ 'LQDPL]DFLYQ (GXFDWLYD HO Q~PHUR GH DOXPQR)\
GDULD REOLJDWRULD R GH %DFKLOOHUDWR TXH KDQ VROLFLWDGR LQFRUSRL
TXH HO PLVPR ~QLFDPHQWH SRGUi LPSODQWDUVH HQ HO FDVR GH TXH OR KD
TXLQFH DOXPQRV HQ (GXFDFLYyQ VHFXQGDULD REOLJDWRULD \ %DFKLOOHUD\
FDUDFWHUtVWLFDV GHO 3URJUDPD \ GHO FHQWUR DVt OR DFRQVHMHQ OD &I
DXWRUL]DU OD LPSODQWDFLYQ GH XQ 3(% FRQ XQ Q~-PHUR GH DOXPQRV GLVWI
SXQWR

J (QYLDU D OD 8QLGDG 7pFQLFD GH 5HQRYDFLYQ \ 'LQDPL]DFLYQ (GXFDWL
FXUVR HVFRODU OD HVWUXFWXUD GHO 3(% LQGLFDQGR HQ HO FDVR GH ODV
FDFLYQ LQIDQWLO (GXFDFLyQ SULPDULD (GXFDFLYyQ VHFXQGDULD REOLJDWF
LQLFLDO ODV iUHDV PDWHULDV R PYGXORV TXH YDQ D IRUPDU SDUWH GHO 3|
FXUVRV HO SURIHVRUDGR LPSOLFDGR HQ HO PLVPR \ ORV GDWRYV GHO FRRUC

9LJpVLPR THUFHUR 6HJXLPLHQWR \ HYDOXDFLYQ

/ID &RQVHMHUtD GH (GXFDFLYyQ UHDOL]DUi HO VHIXLPLHQWR GH ORV 3(% T
FRQIRUPH D OR GLVSXHVWR HQ HVWD 5HVROXFLYQ ,JXDOPHQWH SURSRUFLR
FRQVLGHUH DGHFXDGR SDUD HO PHMRU GHVDUUROOR GH GLFKRV 3URJUDPDYV
ORV PLVPRYV

'HO PLVPR PRGR ORV FHQWURYV TXH LPSODQWHQ 3(% GHEHUIQ UHDOL]L
PLHQWR GH ORV PLVPRV HLQWURGXFLU ORV DMXVWHV TXH VH FRQVLGHUHQ Q
VHUi UHDOL]DGR SRU HO SURIHVRUDGR GLUHFWDPHQWH LPSOLFDGR SRU ORV
iuUHDV PDWHULDV R PYyGXORV SURIHVLRQDOHV IRUPHQ SDUWH GHO 3U%’JUDPD
RUGLQDFLYQ 3HGDJyJLFD X yUJDQR HTXLYDOHQWH
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IRV GHSDUWDPHQWRY GH FRRUGLQDFLYQ R FLFORV LPSOLFDGRV HQ HC
PHPRULDV GH ¢Q GH FXUVR FXDQWDV FRQFOXVLRQHV \ SURSXHVWDV GH PR
FROQYHQLHQWHYVY SDUD OD PHMRUD GH GLFKR 3URJUDPD HQ HO FXUVR VLJXLI
SURSXHVWDV GH PHMRUD GHEHUIQ GHULYDUVH GH OD HYDOXDFLYQ TXH GLFK
HQ HO iPELWR GH VXV FRPSHWHQFLDY UHDOLFHQ GHO PHQFLRQDGR 3URJUD
GH GLFKDV FRQFOXVLRQHV \ SURSXHVWDV GHEHUi VHU HQYLDGD D OD 8QLGD
'LQDPL]DFLYQ (GXFDWLYD DQWHYV GHO GH MXOLR

9LIJpVLPR &XDUWR 6XSXHVWRYV GH UHYRFDFLYQ GH OD DXWRUL]DFLYQ FRQ

/ID &RQVHMHUtD GH (GXFDFLYyQ SRGUi UHYRFDU OD DXWRUL]DFLYQ FRQFHG
VLIXLHQWHYV VXSXHVWRV

D $ SHWLFLYyQ UD]JRQDGD GHO SURSLR FHQWUR SUHYLD DSUREDFLYQ SRU
FRQ LQIRUPH HPLWLGR SRU HO 6HUYLFLR GH ,QVSHFFLYyQ GH (GXFDFLyYQ

E &XDQGR VH GHWHFWHQ DQRPDOtbY TXH DFRQVHMHQ OD ¢(QDOL]DFLYQ GF

F &XDQGR VH SURGX]FD FXDOTXLHU LQFXPSOLPLHQWR GH OR GLVSXHVWR F
OD PDWHULD R HQ ODV GLVSRVLFLRQHYV TXH VH LQFOX\HQ HQ OD SUHVHQWH

9LJpVLPR 4XLQWR &HQWURYV ,QWHJUDGRY GH )RUPDFLYQ 3URIHVLRQDO

/I DV UHIHUHQFLDVY DO &RQVHMR (VFRODU HQ OD SUHVHQWH 5HVROXFLYQ \
&ODXVWUR GH SURIHVRUHV $VLPLVPR ODV UHIHUHQFLDV DO 3UR\HFWR HGX
JUDPDFLYQ JHQHUDO DQXDO VH HQWHQGHUIQ UHIHULGDYV DO 3UR\HFWR )XQFL

6DQWDQGHU GH DEULO GH
/D FRQVHMHUD GH (GXFDFLyQ
5RVD (YD 'tD] 7H]DQRV

$1(;2 ,

5HVROXFLYQ GH GH DEULO GH SRU OD TXH VH FRQYRFD D ORV FHQW
SDUWHQ (GXFDFLYQ LQIDQWLO (GXFDFLyQ SULPDULD (GXFDFDWRVHFXQGDUI
\ )RUPDFLYQ SURIHVLRQDO LQLFLDO D SDUWLFLSDU HQ OD LPSODQWDFLYQ ¢
%LOLQJ*H GH DOHPiQ HVSDXRO IUDQFpV HVSDXRO R LQJOpV HVSD>»

62/,&,78"' '( 3$57,&,3%$&,11
352*5$0% '( ('8&$&,11 %,/,1*h(

' 'xD
'LUHFWRU D GHO FHQWUR S~EOLFR
&yGLJR GHO FHQWUR

'LUHFFLYQ

7HOpPIRQR

)DI

H PDLO

/IRFDOLGDG

&3

&9(
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62/,&,7$¢ SDUWLFLSDU HQ OD FRQYRFDWRULD SDUD LPSODQWDU XQ 3URJU
JeH GH OHQJXD DO DPSDUR GH OD 5HVROXFLYyQ GH GH DI
TXH VH FRQYRFD D ORV FHQWURY S~EOLFRV TXH LPSDUWHQ (GXFDFLYQ LQIL
(GXFDFLYQ VHFXQGDULD REOLJDWRULD %DFKLOOHUDWR \ )RUPDFLYQ SURIH'
OD LPSODQWDFLYQ GH 3URJUDPDV GH (GXFDFLYyQ %LOLQJ*H GH DOHPIiQ HVS|
LQJOpV HVSDxRO

3buD HOOR VH DGMXQWD OD VLIXLHQWH GRFXPHQWDFLYQ

/, 3UR\HFWR GH 3URJUDPD GH (GXFDFLYyQ %LOLQJ-H

/, &HUWL¢FDGR GH OD VHVLYQ GHO &RQVHMR HVFRODU

/, &HUWL¢FDGR GH OD VHVLYQ GHO &0DXVWUR GH SURIHVRUHYV
/

, '"RFEXPHQWR ¢(UPDGR SRU HO GLUHFWRU GHO FHOQWUR HQ HO TXH VH HVE
TXH VH WHQJD SUHYLVWR UHDOL]DU R TXH VH HVWpQ UHDOL]DQGR SDUD OD
ULOLQJ*H HQ HO FHQWUR

/, 2WUD GRFXPHQWDFLYQ

(Q D GH GH
(O OD GLUHFWRU D

6HOOR \ ¢UPD
)GR

65%$ &216(-(5% '( ('8&$&,I1 '(/$ &2081,'$" $871120% '( &$17$%5,$
$1(;2 ,,

5HVROXFLYQ GH GH DEULO GH SRU OD TXH VH FRQYRFD D ORV FHQW
SDUWHQ (GXFDFLYQ LQIDQWLO (GXFDFLyQ SULPDULD (GXFDFDRDWRVHFXQGDUI
\ )RUPDFLYQ SURIHVLRQDO LQLFLDO D SDUWLFLSDU HQ OD LPSODQWDFLYQ
%LOLQJ*H GH DOHPiQ HVSDXRO IUDQFpV HVSDXRO R LQJOpV HVSD>»

&203520,62 '( '(6$552//2 '(/ 352*5$0% '( ('8&$&,i1 %,/,1*h(

"RXxD FRQ 153 SHUWHQ!I
&XHUSR GH TXH LPSDUWH HO iUl
GXOR SURIHVLRQDO GH FRQ GHVWLQR GH¢{QLWLYR HQ HO F

VH FRPSURPHWH D GHVDUUROODU HO 3URJUDPD GH (GXFDFLyQ
GLVSXHVWR HQ OD 5HVROXFLYyQ GH GH DEULO GH SRU OD TXH VH FRQYR

TXH LPSDUWHQ (GXFDFLYQ LQIDQWLO (GXFDFLyQ SULPDULD (GXFDFLyQ VHFX
OOHUDWR \ )RUPDFLYQ SURIHVLRQDO LQLFLDO D SDUWLFLSDU HQ OD 2PSOD
FDFLyQ ELOLQJ*H GH DOHPiQ HVSDXxRO IUDQFpV HVSDXRO R LQJOpV HVSDXRO
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GLFKD iUHD PDWHULD R PYGXOR SURIHVLRQDO GXUDQWH D!
VLIXLHQWHY DO GH OD FRQFHVLYQ GHO 3UR\HFWR SUHVHQWDGR

(Q D GH GH

)GR

&9 (
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