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©5HVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDVª��3�2����©,QIRUPDFLyQ�LQWHUFDPELDGD�SRU�HO�2SHUDGRU�
GHO�6LVWHPDª��3�2�������©'HUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�SRU�ORV�VHUYLFLRV�GH�
DMXVWH�GHO�VLVWHPDª��TXH�VH�LQVHUWDQ�D�FRQWLQXDFLyQ�

6HJXQGR�±/D�SUHVHQWH�UHVROXFLyQ�VXUWLUi�HIHFWRV�HO�GtD�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ�
HQ�HO�©%ROHWtQ�2ILFLDO�GHO�(VWDGRª�

7HUFHUR�±$�SDUWLU�GH�OD�IHFKD�HQ�TXH�VXUWD�HIHFWRV�OD�SUHVHQWH�UHVROXFLyQ�TXHGDQ�VLQ�
HIHFWR�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�GHO�VLVWHPD�HOpFWULFR�

3�2�������©3URJUDPDFLyQ�GH�OD�JHQHUDFLyQª��DSUREDGR�SRU�5HVROXFLyQ�GH�OD�6HFUHWDULD�
GH�(VWDGR�GH�(QHUJtD�GH����GH�PD\R�GH������

3�2�� ����� ©5HVROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDVª�� DSUREDGR� SRU� 5HVROXFLyQ� GH� OD�
6HFUHWDULD�GH�(VWDGR�GH�(QHUJtD�GH����GH�PD\R�GH������

3�2�� ��� ©,QIRUPDFLyQ� LQWHUFDPELDGD� SRU� HO�2SHUDGRU� GHO� 6LVWHPDª� ª�� DSUREDGR� SRU�
5HVROXFLyQ�GH�OD�6HFUHWDULD�GH�(VWDGR�GH�(QHUJtD�GH����GH�PD\R�GH������

3�2�� ������ ©'HUHFKRV� GH� FREUR� \� REOLJDFLRQHV� GH� SDJR� SRU� ORV� VHUYLFLRV� GH� DMXVWH�
GHO VLVWHPDª��DSUREDGR�SRU�5HVROXFLyQ�GH�OD�6HFUHWDULD�*HQHUDO�GH�(QHUJtD�GH����GH�MXQLR�
GH������

0DGULG�� ��� GH� RFWXEUH� GH� �����±(O� 6HFUHWDULR� GH�(VWDGR� GH�(QHUJtD�� 3HGUR�0DUtQ�
8ULEH�

Ë1',&(

3�2������ 5HVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�
3�2������ 6DOGRV�GH�ODV�OLTXLGDFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�D�ORV�HIHFWRV�GHO�5HDO�

'HFUHWR�����������
3�2����� 3URJUDPDFLyQ�GH�OD�JHQHUDFLyQ�
3�2����� 5HVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�
3�2���� ,QIRUPDFLyQ�LQWHUFDPELDGD�SRU�HO�RSHUDGRU�GHO�VLVWHPD�
3�2������ 'HUHFKRV�GH�FREUR�\�REOLJDFLRQHV�GH�SDJR�SRU�ORV�VHUYLFLRV�GH�DMXVWH�GHO�

VLVWHPD�

3�2������ 5HVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR

�� 2EMHWR�±(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�HV�HVWDEOHFHU�HO�SURFHVR�SDUD�OD�VROXFLyQ�
GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�LGHQWLILFDGDV�HQ�HO�SURJUDPD�GLDULR�EDVH�GH�
IXQFLRQDPLHQWR��3'%)��TXH�DIHFWHQ�DO�VLVWHPD�HOpFWULFR�HVSDxRO�

�� ÈPELWR� GH� DSOLFDFLyQ�±(VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� D� ORV� VLJXLHQWHV�
VXMHWRV�

D� 2SHUDGRU�GHO�6LVWHPD��26��
E� 6XMHWRV�GH�0HUFDGR��60��

(Q�HO�FRQWHQLGR�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��VDOYR�PHQFLyQ�H[SUHVD�FRQWUDULD��
WRGDV�ODV�UHIHUHQFLDV�D�ORV�VXMHWRV�WLWXODUHV�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GHEHUiQ�VHU�
HQWHQGLGDV�FRPR�DSOLFDEOHV�WDPELpQ�D�ORV�UHSUHVHQWDQWHV�GH�VXMHWRV�WLWXODUHV�GH�XQLGDGHV�
GH�SURJUDPDFLyQ�

�� 5HVWULFFLyQ�SRU�JDUDQWtD�GH�VXPLQLVWUR�±(V�OD�SURGXFFLyQ�TXH�VH�GHWHUPLQH�FRPR�
QHFHVDULD�GH�DTXHOODV�XQLGDGHV�WpUPLFDV�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�TXH�XWLOLFHQ�
IXHQWHV� GH� FRPEXVWLyQ� GH� HQHUJtD� SULPDULD� DXWyFWRQDV� SDUD� DVHJXUDU� OD� JDUDQWtD� GHO�
VXPLQLVWUR�KDVWD�HO�OtPLWH�Pi[LPR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�
QRYLHPEUH��\�WHQLGDV�HQ�FXHQWD�ODV�SRVLEOHV�OLPLWDFLRQHV�GH�SURJUDPD�SRU�VHJXULGDG�TXH��
GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� ORV� SURFHGLPLHQWRV� GH� RSHUDFLyQ�� SXGLHUDQ� VHU�
UHTXHULGDV�

3DUD�OD�UHVROXFLyQ�GH�HVWDV�UHVWULFFLRQHV�VH�DSOLFDUiQ�ORV�PHFDQLVPRV�GHVFULWRV�HQ�HO�
SUHVHQWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�
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�� 3ODQ� GH� IXQFLRQDPLHQWR� SDUD� OD� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH�
VXPLQLVWUR�

��� 'HWHUPLQDFLyQ� GHO� SODQ� VHPDQDO� GH� IXQFLRQDPLHQWR�±(O� SODQ� VHPDQDO� GH�
IXQFLRQDPLHQWR�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�HVWDEOHFHUi��
SDUD�FDGD�GtD�GH� OD�VHPDQD�\�FRQ�GHVJORVH�KRUDULR��HO�SURJUDPD�GH�SURGXFFLyQ�GH� ODV�
FHQWUDOHV�TXH�XWLOL]DQ�FDUEyQ�DXWyFWRQR�FRPR�FRPEXVWLEOH��(VWH�SODQ�VHPDQDO�DEDUFDUi�HO�
SHULRGR�GH�WLHPSR�FRPSUHQGLGR�HQWUH�ODV������KRUDV�GH�FDGD�ViEDGR�\�ODV�������KRUDV�GHO�
YLHUQHV�LQPHGLDWR�VLJXLHQWH�

'H�IRUPD�H[FHSFLRQDO�HO�SULPHU�SODQ�VHPDQDO�GH�IXQFLRQDPLHQWR�DEDUFDUi�HO�SHULRGR�
GH�WLHPSR�FRPSUHQGLGR�HQWUH�ODV������KRUDV�GHO�SULPHU�GtD�GHO�PHV�VLJXLHQWH�DO�GH�HQWUDGD�
HQ� YLJRU� GH� HVWH� SURFHGLPLHQWR� GH� RSHUDFLyQ� \� ODV� ������ KRUDV� GHO� YLHUQHV� LQPHGLDWR�
VLJXLHQWH�

3RGUiQ� IRUPDU� SDUWH� GH� HVWH� SODQ� VHPDQDO� GH� IXQFLRQDPLHQWR� ODV� XQLGDGHV� GH�
SURJUDPDFLyQ� TXH� FRUUHVSRQGHQ� D� ODV� FHQWUDOHV� FLWDGDV� HQ� HO� $QH[R� ,,� GHO� 5HDO�
'HFUHWR ����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�
GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����
GH� GLFLHPEUH�� SRU� HO� TXH� VH� RUJDQL]D� \� UHJXOD� HO� PHUFDGR� GH� SURGXFFLyQ� GH� HQHUJtD�
HOpFWULFD�� \�TXH�QR�KD\DQ�DOFDQ]DGR�HO� YROXPHQ�Pi[LPR�GH�SURGXFFLyQ�TXH�SXHGH�VHU�
SURJUDPDGR�HQ�FDGD�FHQWUDO�SRU�JDUDQWtD�GH�VXPLQLVWUR�ILMDGR�DQXDOPHQWH�SRU�5HVROXFLyQ�
GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD�

(O�SODQ�VHPDQDO�GH�IXQFLRQDPLHQWR�SDUD�FDGD�XQLGDG�GH�SURJUDPDFLyQ�VHUi�HODERUDGR�
SRU�HO�26�FRQ�HO�REMHWLYR�GH�DOFDQ]DU�HO�YROXPHQ�GH�JHQHUDFLyQ�WpUPLFD�ILMDGR�DQXDOPHQWH�
SDUD�FDGD�FHQWUDO�SRU�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD��XWLOL]DQGR�FDUEyQ�
DXWyFWRQR�FRPR�FRPEXVWLEOH�\�GH�IRUPD�TXH�SXHGD�VHU�LQWHJUDGR�HQ�HO�VLVWHPD�JDUDQWL]DQGR�
ORV�FULWHULRV�GH�VHJXULGDG��FDOLGDG�\�ILDELOLGDG�GHO�VLVWHPD�FRQWHQLGRV�HQ�ORV�SURFHGLPLHQWRV�
GH�RSHUDFLyQ�

'DGR�TXH�HO�REMHWLYR�GH�SURGXFFLyQ�FRQ�FDUEyQ�DXWyFWRQR�VH�HVWDEOHFH�HQ�WpUPLQRV�
DQXDOHV��SUHYLDPHQWH�D�OD�HODERUDFLyQ�GHO�SODQ�VHPDQDO��VH�UHDOL]DUiQ�FRPR�EDVH�DQiOLVLV�
FRQ�KRUL]RQWH�DQXDO�D�ILQ�GH�XELFDU�WHPSRUDOPHQWH�HO�REMHWLYR�GH�SURGXFFLyQ�HQ�FDGD�XQD�
GH�HVWDV�FHQWUDOHV�GH�OD�PDQHUD�PiV�HILFLHQWH��WHQLHQGR�HQ�FXHQWD�OD�HVWDFLRQDOLGDG�DQXDO�
GH�OD�GHPDQGD��GH�ODV�DSRUWDFLRQHV�D�ORV�HPEDOVHV�KLGURHOpFWULFRV��GH�OD�SURGXFFLyQ�HyOLFD�
\�GH�OD�VRODU��DVt�FRPR�OD�VLJXLHQWH�LQIRUPDFLyQ�FRPXQLFDGD�DO�26�GH�DFXHUGR�FRQ�OR�ILMDGR�
HQ�ORV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�SRU�ORV�TXH�VH�HVWDEOHFH�OD�SUHYLVLyQ�GH�OD�FREHUWXUD�\�
DQiOLVLV�GH�VHJXULGDG�GHO�VLVWHPD�HOpFWULFR��ORV�SODQHV�GH�PDQWHQLPLHQWR�GH�ODV�XQLGDGHV�
GH�SURGXFFLyQ�\�OD�LQIRUPDFLyQ�LQWHUFDPELDGD�SRU�HO�RSHUDGRU�GHO�VLVWHPD�

3UHYLVLyQ�GH�LQGLVSRQLELOLGDGHV�GH�XQLGDGHV�GH�JHQHUDFLyQ�
([LVWHQFLDV�GH�FDUEyQ�HQ�SDUTXH�GH�FHQWUDO�HQ�WRQHODGDV��GHVJORVDGDV�SRU�WLSRV��\�HQ�

PLOORQHV�GH�WHUPLDV�3&,�\�3&6�
1LYHO�GH�H[LVWHQFLDV�GH�FDUEyQ�\�OD�FDSDFLGDG�Pi[LPD�GH�DOPDFHQDPLHQWR�GHO�PLVPR�

HQ�HO�SDUTXH�GH�OD�FHQWUDO�
(VWUXFWXUD�GH�FRQVXPR�\�IUDFFLyQ�GH�FDGD�WLSR�GH�FRPEXVWLEOH�TXH�VHD�SUHFLVR�PH]FODU��

HQ�VX�FDVR��SRU�UD]RQHV�DPELHQWDOHV�
3ODQ�SUHYLVWR�GH�HQWUHJDV�GH�FDUEyQ�GH�FRQVXPR�JDUDQWL]DGR�SDUD�ORV�PHVHV�UHVWDQWHV�

GHO�DxR�HQ�FXUVR�

$� ILQ� GH� RULHQWDU� D� ORV� VXMHWRV� GHO�PHUFDGR�� ORV� UHVXOWDGRV� GH� ORV� DQiOLVLV� TXH� FRQ�
KRUL]RQWH�DQXDO�UHDOLFH�HO�26��VHUiQ�SXEOLFDGRV�FDGD�PHV�HQ�XQ�LQIRUPH�HQ�HO�TXH��FRQ�
GHVJORVH�PHQVXDO��VH�UHIOHMH�XQ�SODQ�GH�SURGXFFLyQ�FRQ�FDUiFWHU�LQGLFDWLYR�GH�ODV�FHQWUDOHV�
TXH�XWLOL]DQ�FDUEyQ�DXWyFWRQR�FRPR�FRPEXVWLEOH�

(O� SODQ� VHPDQDO� VH� HVWDEOHFHUi�� GH�PDQHUD� REMHWLYD� \� QR� GLVFULPLQDWRULD�� WHQLHQGR�
HQ FRQVLGHUDFLyQ� ODV�PHMRUHV� SUHYLVLRQHV� GH� GHPDQGD�� SURGXFFLyQ� UHQRYDEOH� HyOLFD� \�
VRODU�� GH� FRJHQHUDFLyQ�� KLGUDXOLFLGDG�� LQWHUFDPELRV� LQWHUQDFLRQDOHV�� LQGLVSRQLELOLGDGHV�
FRPXQLFDGDV�GHO� HTXLSR�JHQHUDGRU� \� GH� OD� UHG� GH� WUDQVSRUWH�� DVt� FRPR� OD� LQIRUPDFLyQ�
VHPDQDO� UHODWLYD� D� ORV� HPEDOVHV� FRPXQLFDGD� SRU� ODV� HPSUHVDV� SURSLHWDULDV� DO�26�� GH�
DFXHUGR� FRQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD� SUHYLVLyQ� GH� OD� FY
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FREHUWXUD�\�DQiOLVLV�GH�VHJXULGDG�GHO�VLVWHPD�HOpFWULFR�\��HO�SODQ�GH�IXQFLRQDPLHQWR�KRUDULR�
LQGLFDWLYR�SRU�FDGD�XQLGDG�GH�SURJUDPDFLyQ��TXH�HYHQWXDOPHQWH�SXGLHUD�UHFLELU�GH�ORV�60�
WLWXODUHV� GH� XQLGDGHV� GH� JHQHUDFLyQ� DIHFWDGDV� SRU� ODV� UHVWULFFLRQHV� SRU� JDUDQWtD� GH�
VXPLQLVWUR�� (VWH� SODQ� KRUDULR� LQGLFDWLYR� SRGUi� UHIOHMDU� FRQGLFLRQHV� HVSHFLDOHV� GH�
IXQFLRQDPLHQWR�GHELGDPHQWH�MXVWLILFDGDV�FRPR��SRU�HMHPSOR��ODV�DVRFLDGDV�D�OD�SURYLVLyQ�
GHO�VHUYLFLR�GH�UHJXODFLyQ�VHFXQGDULD�SRU�SDUWH�GH�HVWDV�XQLGDGHV�

3DUD�HO�HVWDEOHFLPLHQWR�GHO�SODQ�VHPDQDO�GH�IXQFLRQDPLHQWR�VH�UHVSHWDUiQ�ORV�YDORUHV�
FRUUHVSRQGLHQWHV� D� ODV� SRWHQFLDV� PtQLPDV� \� Pi[LPDV� WpFQLFDV� GH� ODV� XQLGDGHV� GH�
SURGXFFLyQ�� GH� DFXHUGR� FRQ� OD� LQIRUPDFLyQ� FRQWHQLGD� HQ� HO� 5HJLVWUR�$GPLQLVWUDWLYR� GH�
,QVWDODFLRQHV�GH�3URGXFFLyQ�GH�(QHUJtD�(OpFWULFD��5$,3((��\�DTXHOOD�TXH��HQ�FDVR�GH�QR�
HVWDU� FRQWHQLGD� HQ� HO� 5$,3((�� GHEHUiQ� IDFLOLWDU� DO� 26� ORV� VXMHWRV� WLWXODUHV� GH� ODV�
FRUUHVSRQGLHQWHV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�XQD�IRUPD�IHKDFLHQWH��\�GH�DFXHUGR�FRQ�OR�
ILMDGR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� LQWHUFDPELRV� GH�
LQIRUPDFLyQ�FRQ�HO�26��6H�WHQGUiQ�HQ�FXHQWD�DGHPiV�ODV�SRVLEOHV�OLPLWDFLRQHV�WUDQVLWRULDV�
GH�HVWRV�YDORUHV�GH�SRWHQFLD�FRPXQLFDGRV�WDPELpQ�GH�IRUPD�IHKDFLHQWH�SRU� ORV�VXMHWRV�
WLWXODUHV�GH�HVWDV�XQLGDGHV�DO�26�

(O� SODQ� VHPDQDO� GH� IXQFLRQDPLHQWR� HVWDEOHFLGR� SRU� HO� 26� WHQGUi� HQ� FXHQWD� ODV�
FDUDFWHUtVWLFDV�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�\�OD�LQIRUPDFLyQ�HVWUXFWXUDO�VXPLQLVWUDGD�
SRU�HO�VXMHWR�WLWXODU�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�
HO�LQWHUFDPELR�GH�LQIRUPDFLyQ�FRQ�HO�26�

��� $FWXDOL]DFLyQ�GHO�YROXPHQ�Pi[LPR�GH�SURGXFFLyQ�SURJUDPDEOH�SRU�JDUDQWtD�GH�
VXPLQLVWUR�±(O�26�FDOFXODUi�GLDULDPHQWH��SDUD�FDGD�XQD�GH�ODV�FHQWUDOHV�TXH�SDUWLFLSDQ�HQ�
HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��HO�YROXPHQ�Pi[LPR�
GH�SURGXFFLyQ�TXH�SXHGH�VHU�SURJUDPDGR�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�
JDUDQWtD�GH�VXPLQLVWUR��FRPR�OD�GLIHUHQFLD�HQWUH�HO�YROXPHQ�Pi[LPR�GH�SURGXFFLyQ�ILMDGR�
SDUD�FDGD�FHQWUDO�DQXDOPHQWH�SRU�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD��GH�
DFXHUGR�FRQ�HO�$QH[R�,,�GHO�5HDO�'HFUHWR����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�
HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��\�OD�HQHUJtD�HIHFWLYDPHQWH�SURGXFLGD�HQ�FDGD�XQD�GH�
ODV�FHQWUDOHV�GHVGH�HO�SULPHU�GtD�GHO� FRUUHVSRQGLHQWH�DxR��VDOYR�TXH�VH�HVWDEOH]FD�XQ�
SHULRGR�GH�WLHPSR�LQIHULRU�

(VWD�LQIRUPDFLyQ�VH�SRQGUi�D�GLVSRVLFLyQ�GH�FDGD�XQR�GHO�VXMHWRV�GHO�PHUFDGR�WLWXODUHV�
GH�ODV�FHQWUDOHV�GH�DFXHUGR�FRQ�OR�ILMDGR�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�
HVWDEOHFHQ�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�FRQ�HO�26�

��� &RPXQLFDFLyQ� GHO� SODQ� VHPDQDO� GH� IXQFLRQDPLHQWR�±&RQ� FDUiFWHU� VHPDQDO��
DQWHV�GH�ODV�������KRUDV�GH�FDGD�MXHYHV�\�SDUD�HO�KRUL]RQWH�TXH�DEDUFD�WRGD�OD�VHPDQD�
VLJXLHQWH��GH�ViEDGR�D�YLHUQHV��LQFOXVLYH���HO�26�SRQGUi�D�GLVSRVLFLyQ�GH�FDGD�VXMHWR�GHO�
PHUFDGR��GH�DFXHUGR�FRQ�OR�ILMDGR�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFHQ�
ORV� LQWHUFDPELRV� GH� LQIRUPDFLyQ� FRQ� HO� 26�� HO� SODQ� GH� IXQFLRQDPLHQWR� KRUDULR� GH� ODV�
XQLGDGHV�GH�SURJUDPDFLyQ�SDUD� OD�VROXFLyQ�GH� UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�
FRUUHVSRQGLHQWH�D�OD�VLJXLHQWH�VHPDQD��GH�ViEDGR�D�YLHUQHV�� LQFOXVLYH���GH�ODV�TXH�VHD�
WLWXODU�FDGD�VXMHWR�GHO�PHUFDGR�

'H�IRUPD�H[FHSFLRQDO��HO�SULPHU�SODQ�VHPDQDO�GH�IXQFLRQDPLHQWR�VHUi�FRPXQLFDGR�SRU�
HO�26�D�ORV�VXMHWRV�GHO�PHUFDGR�DQWHV�GH�ODV������KRUDV�GHO�GtD�'����VLHQGR�'�HO�SULPHU�GtD�
GHO�PHV�VLJXLHQWH�DO�GH�HQWUDGD�HQ�YLJRU�GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�

��� $FWXDOL]DFLyQ�GLDULD�GHO�SODQ�VHPDQDO�GH�IXQFLRQDPLHQWR�±(O�26�SRGUi�SURFHGHU�
D�UHDOL]DU�ODV�PRGLILFDFLRQHV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�VHPDQDO�TXH�VHDQ�QHFHVDULDV�
SDUD�WHQHU�HQ�FXHQWD�OD�PHMRU�LQIRUPDFLyQ�GLVSRQLEOH�HQ�UHODFLyQ�FRQ�

/D�GHPDQGD�SUHYLVWD�SRU�HO�26�
/D�SUHYLVLyQ�GH�SURGXFFLyQ�GH�RULJHQ�UHQRYDEOH�
/DV�LQGLVSRQLELOLGDGHV�VREUHYHQLGDV�TXH�DIHFWHQ�D�ODV�XQLGDGHV�GH�SURGXFFLyQ�\�R�D�

HOHPHQWRV�GH�UHG�
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'LDULDPHQWH��GHQWUR�GHO�SOD]R�GH�WLHPSR�ILMDGR�SDUD� OD�FRPXQLFDFLyQ�GH� LQIRUPDFLyQ�
SUHYLD� DO�PHUFDGR� GLDULR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD�
SURJUDPDFLyQ�GH�OD�JHQHUDFLyQ��HO�26�SRQGUi�D�GLVSRVLFLyQ�GH�FDGD�VXMHWR�GHO�PHUFDGR��HO�
SODQ�GH�IXQFLRQDPLHQWR�VHPDQDO�DFWXDOL]DGR�SDUD�ORV�GtDV�VLJXLHQWHV�DO�GH�DFWXDOL]DFLyQ�
FRQWHPSODGRV�HQ�HO�KRUL]RQWH�VHPDQDO��FRUUHVSRQGLHQWH�D�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�
GH�ODV�TXH�VHD�WLWXODU�FDGD�VXMHWR�GHO�PHUFDGR�

��� (VWDEOHFLPLHQWR�GHO�SODQ�GH�IXQFLRQDPLHQWR�GLDULR�SRU�JDUDQWtD�GH�VXPLQLVWUR�±
'HQWUR�GHO�SOD]R�GH�WLHPSR�ILMDGR�SDUD�OD�UHFHSFLyQ�GH�QRPLQDFLRQHV�WUDV�HO�PHUFDGR�GLDULR�
HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�OD�SURJUDPDFLyQ�GH�OD�JHQHUDFLyQ��
HO�26�SRGUi�UHFLELU�OD�QRPLQDFLyQ��FRUUHVSRQGLHQWH�DO�GtD�GH�SURJUDPDFLyQ�\�FRQ�GHWDOOH�
KRUDULR�� GH� ORV� SURJUDPDV�GH�SURGXFFLyQ�SRU� XQLGDG�GH�SURJUDPDFLyQ�GH� ODV� FHQWUDOHV�
WpUPLFDV�GHO�SODQ�GH�IXQFLRQDPLHQWR�DFWXDOL]DGR�TXH�WLHQHQ�DVRFLDGDV�GRV�R�PiV�XQLGDGHV�
GH�SURJUDPDFLyQ�

(Q�HO�FDVR�GH�TXH�HO�26�QR�KD\D�UHFLELGR�OD�QRPLQDFLyQ��R�ELHQ��KDELpQGRVH�UHFLELGR�
GLFKD� QRPLQDFLyQ�� HO� YDORU� WRWDO� QRPLQDGR� IXHVH� GLVWLQWR� DO� SURJUDPD� GH� SURGXFFLyQ�
HVWDEOHFLGR�SDUD�OD�FHQWUDO�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�DFWXDOL]DGR�FRUUHVSRQGLHQWH�DO�GtD�
GH�SURJUDPDFLyQ��HO�26�SURFHGHUi�D�DVLJQDU�D�FDGD�XQLGDG�GH�SURJUDPDFLyQ�GH�OD�FHQWUDO�
HO� SURJUDPD� GH� SURGXFFLyQ� HVWDEOHFLGR� HQ� HO� SODQ� GH� IXQFLRQDPLHQWR� VHPDQDO�
DFWXDOL]DGR�

3DUD� HO� UHVWR� GH� XQLGDGHV� LQFOXLGDV� HQ� HO� SODQ� GH� IXQFLRQDPLHQWR� DFWXDOL]DGR�� HO�
SURJUDPD�GH�SURGXFFLyQ�GH�FDGD�XQLGDG�GH�SURJUDPDFLyQ�VHUi�LJXDO�DO�HVWDEOHFLGR�HQ�HO�
SODQ�GH�IXQFLRQDPLHQWR�VHPDQDO�DFWXDOL]DGR�

�� &RPXQLFDFLyQ� DO� 2SHUDGRU� GHO� 6LVWHPD� GH� SURJUDPDV� GH� IXQFLRQDPLHQWR�±/RV�
VXMHWRV� WLWXODUHV�GH�XQLGDGHV�GH�SURJUDPDFLyQ�GH� UpJLPHQ�RUGLQDULR��QR� LQFOXLGDV�HQ�HO�
$QH[R� ,,� GHO� 5HDO� 'HFUHWR� ���������� GH� ��� GH� IHEUHUR�� SRU� HO� TXH� VH� HVWDEOHFH� HO�
SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD�� \� TXH� XWLOLFHQ� FRPR� SDUWH� GHO� FRPEXVWLEOH� SDUD� OD�
JHQHUDFLyQ�JDV� VLGHU~UJLFR�� GHEHUiQ� IDFLOLWDU� DO�26��HO� YDORU� GHO� SURJUDPD�GH� YHQWD�GH�
HQHUJtD�HVWDEOHFLGR�HQ�HO�3'%)�QHFHVDULR�SDUD�HO�FRQVXPR�GH�JDV�VLGHU~UJLFR�

(VWRV�SURJUDPDV�GH�IXQFLRQDPLHQWR�GHEHUiQ�VHU�FRPXQLFDGRV�DO�26�XQD�YH]�SXEOLFDGR�
HO�3'%)�\�DQWHV�GH�WUDQVFXUULGRV����PLQXWRV�GHVGH�VX�SXEOLFDFLyQ��DO�REMHWR�GH�TXH�GLFKD�
LQIRUPDFLyQ�SXHGD� VHU� WHQLGD�HQ� FXHQWD�HQ� OD� IDVH���GHO� SURFHVR�GH� UHVROXFLyQ�GH� ODV�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�

�� 3URFHVR�GH�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±(O�SURFHVR�
SDUD�OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�DO�SURJUDPD�GLDULR�EDVH�
GH�IXQFLRQDPLHQWR�FRQVWD�GH�GRV�IDVHV�

)DVH����0RGLILFDFLyQ�GHO�SURJUDPD�3'%)�SRU�FULWHULRV�GH�VHJXULGDG�GH�VXPLQLVWUR�
)DVH����5HHTXLOLEULR�GH�JHQHUDFLyQ�\�GHPDQGD�DVRFLDGR�D�OD�VROXFLyQ�GH�UHVWULFFLRQHV�

SRU�JDUDQWtD�GH�VXPLQLVWUR�

��� )DVH����0RGLILFDFLyQ�GHO�SURJUDPD�3'%)�SDUD� OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�
JDUDQWtD�GH�VXPLQLVWUR�±(O�REMHWLYR�GH�HVWD�IDVH�HV�OD�GHWHUPLQDFLyQ�GH�ODV�UHVWULFFLRQHV�
SRU� JDUDQWtD� GH� VXPLQLVWUR� TXH� SXHGDQ� DIHFWDU� DO� SURJUDPD� EDVH� GH� IXQFLRQDPLHQWR��
LGHQWLILFDQGR�DTXHOODV�PRGLILFDFLRQHV�GH�SURJUDPD�TXH�VHDQ�QHFHVDULDV�SDUD�FXPSOLU�FRQ�
ORV�FULWHULRV�GH�VHJXULGDG�GH�VXPLQLVWUR�HVWDEOHFLGRV��FRQ�HO�UHVSHWR�GH�ODV�OLPLWDFLRQHV�GH�
SURJUDPD�TXH�KD\D�VLGR�SUHFLVR�HVWDEOHFHU�SRU�UD]RQHV�GH�VHJXULGDG�GHO�VLVWHPD�

����� ,GHQWLILFDFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±/DV�UHVWULFFLRQHV�
SRU�JDUDQWtD�GH�VXPLQLVWUR�VH�LGHQWLILFDUiQ�D�SDUWLU�GH�OD�SURGXFFLyQ�TXH�VH�GHWHUPLQH�HQ�HO�
SODQ� GH� IXQFLRQDPLHQWR� GLDULR� SRU� JDUDQWtD� GH� VXPLQLVWUR� SDUD� HO� GtD� GH� SURJUDPDFLyQ�
FRUUHVSRQGLHQWH��VLHPSUH�TXH�GLFKD�SURGXFFLyQ�QR�GH�OXJDU�D�UHVWULFFLRQHV�WpFQLFDV�HQ�HO�
VLVWHPD�HOpFWULFR�HVSDxRO��FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�ORV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�
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����� 0HGLRV�SDUD�OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±3DUD�
UHVROYHU�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�LGHQWLILFDGDV�HQ�HO�3'%)�TXH�DIHFWHQ�
DO�VLVWHPD�HOpFWULFR�SHQLQVXODU�HVSDxRO��HO�26�SRGUi�HVWDEOHFHU�LQFUHPHQWRV�GH�OD�HQHUJtD�
SURJUDPDGD�HQ�HO�3'%)�VREUH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�TXH�IRUPHQ�SDUWH�GHO�SODQ�GH�
IXQFLRQDPLHQWR� GLDULR� SRU� JDUDQWtD� GH� VXPLQLVWUR� SDUD� HO� GtD� GH� SURJUDPDFLyQ�
FRUUHVSRQGLHQWH�

����� (VWDEOHFLPLHQWR�GH�OLPLWDFLRQHV�SRU�VHJXULGDG�GHO�VLVWHPD�±$QWHV�GH�SURFHGHU�
D�OD�VROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�DO�SURJUDPD�GLDULR�EDVH�GH�
IXQFLRQDPLHQWR� LGHQWLILFDGDV� HQ� HO� VLVWHPD�HOpFWULFR� HVSDxRO�� HO�26�HVWDEOHFHUi�� HQ� VX�
FDVR��ODV�OLPLWDFLRQHV�TXH�VHDQ�QHFHVDULDV��SRU�UD]RQHV�GH�VHJXULGDG�GHO�VLVWHPD��VREUH�
ORV�SURJUDPDV�GH�SURGXFFLyQ�GH�ODV�XQLGDGHV�LQFOXLGDV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�GLDULR�
SRU�JDUDQWtD�GH�VXPLQLVWUR�\�SDUD�HO�GtD�GH�SURJUDPDFLyQ�FRUUHVSRQGLHQWH��GH�DFXHUGR�FRQ�
OR� ILMDGR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD� UHVROXFLyQ� GH�
UHVWULFFLRQHV�WpFQLFDV�

8QD�YH]�HVWDEOHFLGDV�ODV�OLPLWDFLRQHV�SRU�VHJXULGDG�VREUH�ORV�SURJUDPDV�GH�SURGXFFLyQ�
GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�ILMDGRV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�GLDULR�SRU�JDUDQWtD�
GH�VXPLQLVWUR��HO�26�SURFHGHUi�D�UHVROYHU�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�DO�
SURJUDPD�GLDULR�EDVH�GH�IXQFLRQDPLHQWR�

����� $SOLFDFLyQ� GH� ORV� PHGLRV� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH�
VXPLQLVWUR�±/RV� LQFUHPHQWRV� GH� SURJUDPD� SDUD� OD� UHVROXFLyQ� GH� ODV� UHVWULFFLRQHV� SRU�
JDUDQWtD�GH�VXPLQLVWUR�LGHQWLILFDGDV�HQ�HO�3'%)�VH�HIHFWXDUiQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�
UHGHVSDFKRV�GH�HQHUJtD�TXH�UHVSHWHQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV�SRU�VHJXULGDG�\��KDVWD�
ORV� YDORUHV� GH� SURGXFFLyQ� ILMDGRV� HQ� HO� SODQ� GH� IXQFLRQDPLHQWR� GLDULR� SRU� JDUDQWtD� GH�
VXPLQLVWUR��GDQGR�OXJDU�D�QXHYRV�SURJUDPDV�GH�HQHUJtD�TXH�HVWDUiQ�HVWDEOHFLGRV��VLHPSUH�
TXH�DVt� VHD�SRVLEOH��HQ�YDORUHV�HQWHURV�GH�0:K��\�TXH� WHQGUiQ�XQ�YDORU�QR� LQIHULRU�DO�
PtQLPR�WpFQLFR�GH�OD�FRUUHVSRQGLHQWH�XQLGDG��QL�VXSHULRU�D�OD�SRWHQFLD�Pi[LPD�GLVSRQLEOH�
HQ�OD�XQLGDG��SRWHQFLD�TXH�HQ�HO�OtPLWH�VHUi�LJXDO�D�OD�SRWHQFLD�DFWLYD�QHWD�UHJLVWUDGD�SDUD�
OD�PLVPD�

(Q�HO�FDVR�GH�TXH�ORV�LQFUHPHQWRV�GH�SURJUDPD�SDUD�OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�
SRU� JDUDQWtD� GH� VXPLQLVWUR� QR� SXHGDQ� VHU� FRPSHQVDGRV�PHGLDQWH� OD� UHGXFFLyQ� GH� ORV�
SURJUDPDV� GH� ODV� LQVWDODFLRQHV� WpUPLFDV� GH� SURGXFFLyQ� GH� UpJLPHQ� RUGLQDULR� HPLVRUDV�
GH &2

�
�SDUWLFLSDQWHV�HQ�HVWH�SURFHVR��GH�DFXHUGR�FRQ�HO�PHFDQLVPR�HVSHFtILFR�GHVFULWR�

HQ�HO�DSDUWDGR�����GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ��HO�26�SRGUi�HVWDEOHFHU�LQFUHPHQWRV�
GH�SURJUDPD�SDUD�OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�LQIHULRUHV�D�
ORV�ILMDGRV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�GLDULR�SRU�JDUDQWtD�GH�VXPLQLVWUR��FRQIRUPH�D�OR�
TXH�VH�HVWDEOHFH�HQ�HO�DSDUWDGR�������GH�HVWH�SURFHGLPLHQWR�GH�RSHUDFLyQ�

(O�26�HVWDEOHFHUi�ODV�PRGLILFDFLRQHV�GH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�D�OD�VROXFLyQ�
GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��LQGLFDQGR�SDUD�FDGD�XQLGDG�GH�SURJUDPDFLyQ�
DIHFWDGD�SRU�GLFKD�PRGLILFDFLyQ�HO�WLSR�\�PDJQLWXG�GHO�UHGHVSDFKR�TXH�OH�HV�DSOLFDEOH�GH�
IRUPD�FRQFUHWD��SDUD�OR�TXH�VH�XWLOL]DUi�OD�VLJXLHQWH�FDOLILFDFLyQ�

832393*6��8QLGDG�FRQ�SURJUDPD�REOLJDGR�SRU�JDUDQWtD�GH�VXPLQLVWUR�
8QLGDG�GH�YHQWD�GH�HQHUJtD�SDUD�OD�TXH�VH�UHTXLHUH�HO�DFRSODPLHQWR�R�HO�LQFUHPHQWR�

GH�VX�SURJUDPD�GH�YHQWD�UHVSHFWR�DO�3'%)�SDUD�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR�

/RV� UHGHVSDFKRV� GH� HQHUJtD� FRUUHVSRQGLHQWHV� D� OD� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU�
JDUDQWtD� GH� VXPLQLVWUR� GHO� 3'%)�� XQD� YH]� LQFRUSRUDGRV� HQ� HO� 3'93�� VH� FRQVLGHUDUiQ�
ILUPHV��PDQWHQLpQGRVH�VLQ�YDULDFLyQ�HO�SURJUDPD�GH�HQHUJtD�GH�OD�XQLGDG�

/RV�LQFUHPHQWRV�GH�SURJUDPD�UHVSHFWR�DO�3'%)�TXH�VHDQ�DSOLFDGRV�SDUD�OD�UHVROXFLyQ�
GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�VHUiQ�YDORUDGRV�DO�SUHFLR�GH�UHWULEXFLyQ�GH�
OD�HQHUJtD�ILMDGR�SDUD�FDGD�FHQWUDO�SRU�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD��
GH�DFXHUGR�FRQ�HO�$QH[R�,,�GHO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�
HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�
PRGLILFD�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�
HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�
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��� )DVH� ��� 5HHTXLOLEULR� GH� JHQHUDFLyQ� \� GHPDQGD� DVRFLDGR� D� OD� VROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±8QD�YH]�UHVXHOWDV�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR�LGHQWLILFDGDV�HQ�HO�3'%)�\��ODV�UHVWULFFLRQHV�WpFQLFDV�DVRFLDGDV�D�OD�IDVH���
GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�FRUUHVSRQGLHQWH�D�OD�PRGLILFDFLyQ�GHO�
SURJUDPD�3'%)�SRU�FULWHULRV�GH�VHJXULGDG��MXQWR�FRQ�OD�UHGXFFLyQ�R�DQXODFLyQ��HQ�VX�FDVR��
GH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�D�FRQWUDWRV�ELODWHUDOHV�FX\D�JHQHUDFLyQ�\�R�GHPDQGD�
KD\D�VLGR�UHGXFLGD�HQ�GLFKD�IDVH����GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�
TXH�VH�HVWDEOHFH� OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��HO�26�SURFHGHUi�D�UHDOL]DU� ODV�
PRGLILFDFLRQHV�GH�SURJUDPD�QHFHVDULDV�SDUD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�TXH�
VH�KD\D�SURGXFLGR�FRPR�FRQVHFXHQFLD�GH�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�
VXPLQLVWUR�

(Q�HVWH�SURFHVR�VH�UHVSHWDUiQ�ODV�OLPLWDFLRQHV�HVWDEOHFLGDV��SRU�UD]RQHV�GH�VHJXULGDG�
GHO�VLVWHPD��HQ� OD�SULPHUD� IDVH�GHO�SURFHVR�GH� UHVROXFLyQ�GH� UHVWULFFLRQHV� WpFQLFDV��GH�
DFXHUGR� FRQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD� UHVROXFLyQ� GH�
UHVWULFFLRQHV�WpFQLFDV�

����� 0HGLRV�SDUD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�GHULYDGR�GH�OD�UHVROXFLyQ�
GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±3DUD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�
TXH�VH�KD\D�SURGXFLGR�FRPR�FRQVHFXHQFLD�GH�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR��HO�26�SRGUi�SURFHGHU�D�OD�UHGXFFLyQ�GH�OD�HQHUJtD�SURJUDPDGD�HQ�HO�3'%)�
SRU�ORV�WLWXODUHV�GH�XQLGDGHV�GH�YHQWD�GH�HQHUJtD�FRUUHVSRQGLHQWHV�D�LQVWDODFLRQHV�WpUPLFDV�
GH� SURGXFFLyQ� GH� UpJLPHQ� RUGLQDULR� HPLVRUDV� GH� &2

�
�� TXH� XWLOLFHQ� FRPR� FRPEXVWLEOH�

FDUEyQ��GH�LPSRUWDFLyQ�R�QDFLRQDO���IXHO�R�JDV�QDWXUDO�
4XHGDUiQ�H[FHSWXDGDV�GH�SDUWLFLSDU�HQ�HVWH�SURFHVR�ODV�VLJXLHQWHV�XQLGDGHV�WpUPLFDV�

GH�SURGXFFLyQ�GH�UpJLPHQ�RUGLQDULR�HPLVRUDV�GH�&2
�
�

/DV�XQLGDGHV�SDUWLFLSDQWHV�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR��GH�DFXHUGR�FRQ�$QH[R�,,�GHO�5HDO�'HFUHWR����������GH����GH�IHEUHUR��SRU�HO�
TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�
\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�
UHJXOD�HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��\�TXH�QR�KD\DQ�DOFDQ]DGR�HO�YROXPHQ�
Pi[LPR�GH�SURGXFFLyQ�SURJUDPDEOH�SDUD�FDGD�DxR�SRU�JDUDQWtD�GH�VXPLQLVWUR�ILMDGR�SRU�
5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD�

/DV�LQVWDODFLRQHV�TXH�UHDOLFHQ�DFWLYLGDGHV�GH�FRJHQHUDFLyQ�
/DV�LQVWDODFLRQHV�D�ODV�TXH�DSOLTXH�OD�SULPD�TXH�VH�HVWDEOHFH�HQ�ORV�DUWtFXORV����\����

\�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GHO�5HDO�'HFUHWR�����������GH����GH�PD\R��SRU�HO�TXH�
VH�UHJXOD�OD�DFWLYLGDG�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�HQ�UpJLPHQ�HVSHFLDO�

/DV� LQVWDODFLRQHV� GH� SURGXFFLyQ� HQ� IDVH� GH� SUXHEDV� SUHRSHUDFLRQDOHV� GH�
IXQFLRQDPLHQWR�

/DV� LQVWDODFLRQHV� GH� SURGXFFLyQ� GH� UpJLPHQ� RUGLQDULR� TXH� XWLOLFHQ� FRPR� SDUWH� GH�
FRPEXVWLEOH� SDUD� OD� JHQHUDFLyQ� JDV� VLGHU~UJLFR�� SRU� ORV� YDORUHV� GHO� SURJUDPD� GH�
IXQFLRQDPLHQWR�HVWDEOHFLGR�HQ�HO�3'%)�SDUD�HO�FRQVXPR�GH�JDV�VLGHU~UJLFR��TXH�KD\D�
VLGR� FRPXQLFDGR� DO� 26� GH� DFXHUGR� FRQ� HO� DSDUWDGR� �� GH� HVWH� SURFHGLPLHQWR� GH�
RSHUDFLyQ�

����� $SOLFDFLyQ�GH�ORV�PHGLRV�SDUD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�GHELGR�D�
OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±(O�26�GHWHUPLQDUi�ODV�UHGXFFLRQHV�
TXH�GHEDQ�UHDOL]DUVH�VREUH�HO�3'%)��SDUD�HTXLOLEUDU�HQ�WRGRV�\�FDGD�XQR�GH�ORV�SHULRGRV�
GH�SURJUDPDFLyQ�ORV�LQFUHPHQWRV�GH�SURJUDPD�TXH�VH�KD\DQ�SURGXFLGR�SRU�OD�VROXFLyQ�GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�WHQLHQGR�HQ�FXHQWD�ODV�PRGLILFDFLRQHV�GH�SURJUDPD�
HVWDEOHFLGDV�HQ�OD�SULPHUD�IDVH�GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��XQD�
YH]� UHGXFLGRV� R� DQXODGRV�� HQ� VX� FDVR�� ORV� SURJUDPDV� FRUUHVSRQGLHQWHV� D� FRQWUDWRV�
ELODWHUDOHV� FX\D� JHQHUDFLyQ� \�R� GHPDQGD� KD\D� VLGR� UHGXFLGD� HQ� GLFKD� SULPHUD� IDVH��
UHVSHWDQGR�ODV�OLPLWDFLRQHV�GH�SURJUDPD�SRU�VHJXULGDG�DSOLFDGDV�HQ�OD�SULPHUD�IDVH�GHO�
SURFHVR� GH� VROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV�� GH� DFXHUGR� FRQ� HO� SURFHGLPLHQWR� GH�
RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�
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(Q�HO�FDVR�GH�TXH�HQ�XQ�SHULRGR�KRUDULR�GH�SURJUDPDFLyQ��ORV�LQFUHPHQWRV�GH�SURJUDPD�
KRUDULRV�HVWDEOHFLGRV�SDUD� OD�VROXFLyQ�GH� UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�VHDQ�
LJXDOHV�R�LQIHULRUHV�D�ODV�PRGLILFDFLRQHV�GH�SURJUDPD�KRUDULDV�HVWDEOHFLGDV�HQ�OD�SULPHUD�
IDVH�GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��WHQLHQGR�HQ�FXHQWD�HQ�VX�FDVR��
ODV�UHGXFFLRQHV�R�DQXODFLRQHV�GH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�D�FRQWUDWRV�ELODWHUDOHV�
FX\D�JHQHUDFLyQ�\�R�GHPDQGD�KD\D�VLGR�UHGXFLGD��FX\R�VDOGR�QHWR�KRUDULR�UHSUHVHQWH�XQD�
UHGXFFLyQ�GHO�3'%)��VH�FRQVLGHUDUi�HTXLOLEUDGR�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�GHULYDGR�GH�
OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�

(Q�HO�FDVR�GH�TXH�HO�VDOGR�QHWR�KRUDULR�GH�ODV�PRGLILFDFLRQHV�GH�SURJUDPD�HVWDEOHFLGDV�
HQ�OD�SULPHUD�IDVH�GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��WHQLHQGR�HQ�FXHQWD�
HQ�VX�FDVR��ODV�UHGXFFLRQHV�R�DQXODFLRQHV�GH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�D�FRQWUDWRV�
ELODWHUDOHV�FX\D�JHQHUDFLyQ�\�R�GHPDQGD�KD\D�VLGR�UHGXFLGD��GH�OXJDU�D�XQ�LQFUHPHQWR�GHO�
3'%)� R� TXH� ORV� LQFUHPHQWRV� GH� SURJUDPD� KRUDULRV� HVWDEOHFLGRV� SDUD� OD� VROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�VHDQ�VXSHULRUHV�D�ODV�PRGLILFDFLRQHV�GH�SURJUDPD�
HVWDEOHFLGDV�HQ�OD�SULPHUD�IDVH�GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��XQD�
YH]� UHGXFLGRV� R� DQXODGRV�� HQ� VX� FDVR�� ORV� SURJUDPDV� FRUUHVSRQGLHQWHV� D� FRQWUDWRV�
ELODWHUDOHV�FX\D�JHQHUDFLyQ�\�R�GHPDQGD�KD\D�VLGR�UHGXFLGD�HQ�GLFKD�SULPHUD�IDVH��FX\R�
VDOGR�QHWR�KRUDULR�UHSUHVHQWH�XQD�UHGXFFLyQ�GHO�3'%)��HO�26�GHWHUPLQDUi�ODV�XQLGDGHV�
TXH�YHUiQ�UHGXFLGR�VX�SURJUDPD�KRUDULR�SDUD�OD�VROXFLyQ�GH�ORV�GHVHTXLOLEULRV�GH�SURGXFFLyQ�
GHULYDGRV� GH� OD� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� FRQIRUPH� D� OD�
DSOLFDFLyQ�GH�ORV�VLJXLHQWHV�FULWHULRV�

$VLJQDFLyQ��HQ�SULPHU�OXJDU��GH�ODV�UHGXFFLRQHV�GHO�SURJUDPD�3'%)�GH�DFXHUGR�FRQ�HO�
RUGHQ� GH�PpULWR� GHVFHQGHQWH� GH� ORV� QLYHOHV� GH� HPLVLyQ� GH�&2

�
� FRUUHVSRQGLHQWH� D� ODV�

GLVWLQWDV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�FDUEyQ�\�IXHO�SURJUDPDGDV�HQ�HO�3'%)�\�SDUWLFLSDQWHV�
HQ�HVWH�SURFHVR��UHVSHWDQGR�ODV�OLPLWDFLRQHV�GH�SURJUDPD�SRU�VHJXULGDG�HVWDEOHFLGDV�HQ�
OD� SULPHUD� IDVH� GHO� SURFHVR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV� GH� DFXHUGR� FRQ� HO�
SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD� UHVROXFLyQ� GH� UHVWULFFLRQHV�
WpFQLFDV�

&XDQGR� H[LVWD� PiV� GH� XQD� XQLGDG� FRQ� HO� PLVPR� QLYHO� GH� HPLVLRQHV� GH� &2
�
�� VH�

SURFHGHUi�D�GLVWULEXLU� ODV� UHGXFFLRQHV�GH�SURJUDPD�HQWUH�GLFKDV�XQLGDGHV�PHGLDQWH�XQ�
UHSDUWR�D�SURUUDWD�GH�OD�HQHUJtD�D�UHGXFLU�HQWUH�WRGDV�HOODV�FRQ�UHVSHFWR�DO�SURJUDPD�3'%)�
GH�OD�XQLGDG�HQ�HO�SHULRGR�GH�SURJUDPDFLyQ�FRUUHVSRQGLHQWH�

(O�QLYHO�GH�HPLVLyQ�GH�&2
�
�GH�FDGD�XQLGDG�VH�FRUUHVSRQGHUi�FRQ�HO�TXH�VH� ILMH�GH�

DFXHUGR�FRQ�HO�DSDUWDGR�FXDUWR�GHO�$QH[R�,�GHO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��
SRU�HO�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�
VXPLQLVWUR�\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�
RUJDQL]D�\�UHJXOD�HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�

$VLJQDFLyQ�SRVWHULRU�GH� ODV�UHGXFFLRQHV�GHO�SURJUDPD�3'%)�VREUH� ODV�XQLGDGHV�GH�
SURJUDPDFLyQ� TXH� XWLOLFHQ� FRPR� FRPEXVWLEOH� JDV� QDWXUDO�� GH� IRUPD� SURSRUFLRQDO� D� OD�
HQHUJtD�SURJUDPDGD�HQ�HO�3'%)�HQ�HO�FRUUHVSRQGLHQWH�SHULRGR�GH�SURJUDPDFLyQ�

(Q�HO�FDVR�GH�TXH�WUDV�OD�UHGXFFLyQ�GH�WRGRV�\�FDGD�XQR�GH�ORV�SURJUDPDV�GHO�3'%)�
GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�GH�FDUEyQ�\�IXHO�\��GH�ODV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�
JDV�QDWXUDO��FRPSDWLEOHV�FRQ�HO�FXPSOLPLHQWR�GH�ODV�OLPLWDFLRQHV�SRU�VHJXULGDG��QR�VH�KD\D�
SRGLGR�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�GHULYDGR�GH�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�
JDUDQWtD�GH�VXPLQLVWUR��HO�26�SURFHGHUi�GH�OD�VLJXLHQWH�IRUPD��XQD�YH]�HVWpQ�GHVDUUROODGDV�
ODV� DSOLFDFLRQHV� LQIRUPiWLFDV� QHFHVDULDV� \� HO� 26� KD\D� FRPXQLFDGR� D� ORV� VXMHWRV� GHO�
PHUFDGR�VX�IHFKD�GH�DSOLFDFLyQ�D�WUDYpV�GH�OD�:HE�GH�6XMHWRV�GHO�0HUFDGR�GHO�H6,26�

5HGXFFLyQ�� HQ� SULPHU� OXJDU�� GHO� SURJUDPD�3'%)�GH� ODV� XQLGDGHV� GH� SURJUDPDFLyQ�
SDUWLFLSDQWHV�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��GH�
DFXHUGR�FRQ�$QH[R�,,�GHO�5HDO�'HFUHWR�����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�
HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD�� TXH� QR� KD\DQ� DOFDQ]DGR� HO� YROXPHQ� Pi[LPR� GH�
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SURGXFFLyQ�SURJUDPDEOH�SDUD�FDGD�DxR�SRU�JDUDQWtD�GH�VXPLQLVWUR�ILMDGR�SRU�5HVROXFLyQ�
GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD��KDVWD� ORV�YDORUHV�GH�HQHUJtD�HVWDEOHFLGRV�HQ�HO�
SODQ�GH�IXQFLRQDPLHQWR�GLDULR�SRU�JDUDQWtD�GH�VXPLQLVWUR�

5HGXFFLyQ�GH�ORV�LQFUHPHQWRV�GH�ORV�SURJUDPDV�GH�SURGXFFLyQ�HVWDEOHFLGRV�SDUD�OD�
VROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR�� SURUUDWHDQGR� OD� HQHUJtD� D� UHGXFLU�
HQWUH�WRGDV�ODV�XQLGDGHV�HQ�SURSRUFLyQ�D�ORV�LQFUHPHQWRV�GH�ORV�SURJUDPDV�GH�SURGXFFLyQ�
HVWDEOHFLGRV��(Q�HVWH�SURFHVR�VH�UHVSHWDUi�HO�PtQLPR�WpFQLFR�GH�ORV�JUXSRV��WHQLHQGR�HQ�
FXHQWD�HQ�VX�FDVR��HO�SURJUDPD�3'%)�GH�HVWDV�XQLGDGHV�

6L�XQD�YH]�UHGXFLGRV� ORV� LQFUHPHQWRV�GH� ORV�SURJUDPDV�GH�SURGXFFLyQ�HVWDEOHFLGRV�
SDUD� OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�KDVWD�HO�PtQLPR�WpFQLFR�GH�
FDGD�XQD�GH�ODV�XQLGDGHV��SHUVLVWLHVH�D~Q�XQ�GHVHTXLOLEULR�HQWUH�JHQHUDFLyQ�\�GHPDQGD��
VH�SURFHGHUi�D�DQXODU�SUHIHUHQWHPHQWH�ORV�LQFUHPHQWRV�GH�ORV�SURJUDPDV�GH�SURGXFFLyQ�
SRU�JDUDQWtD�GH�VXPLQLVWUR�GH�DTXHOODV�XQLGDGHV�TXH�� UHVROYLHQGR�HO�GHVHTXLOLEULR�HQWUH�
JHQHUDFLyQ�\�GHPDQGD��FRQOOHYH�XQ�PHQRU�PRYLPLHQWR�GH�ORV�LQFUHPHQWRV�GH�SURGXFFLyQ�
SUHYLDPHQWH� HVWDEOHFLGRV� SRU� JDUDQWtD� GH� VXPLQLVWUR� HQ� UHODFLyQ� FRQ� HO� SODQ� GH�
IXQFLRQDPLHQWR�VHPDQDO�HVWDEOHFLGR�SRU�XQLGDG�GH�SURJUDPDFLyQ��HQ�WRGRV�\�FDGD�XQR�GH�
ORV� SHULRGRV� KRUDULRV� GHO� KRUL]RQWH� GH� SURJUDPDFLyQ�� (Q� HVWH� SURFHVR� GH� UHGXFFLyQ�
SDUWLFLSDUiQ�HQ�SULPHU�OXJDU�ODV�XQLGDGHV�TXH�HQ�HO�3'%)�WHQJDQ�XQ�SURJUDPD�KRUDULR�QXOR�
HQ�WRGRV�\�FDGD�XQR�GH�ORV�SHULRGRV�TXH�FRQVWLWX\HQ�HO�KRUL]RQWH�GLDULR�GH�SURJUDPDFLyQ��
(Q� HO� FDVR� GH� TXH�PiV� GH� XQD� XQLGDG� KXELHVH� UHVXOWDGR� SURJUDPDGD�HQ� HO�3'%)�� VH�
VHOHFFLRQDUiQ�ODV�XQLGDGHV�VLJXLHQGR�HO�RUGHQ�FUHFLHQWH�GH�HQHUJtD�GLDULD�SURJUDPDGD�HQ�
HO�3'%)�\��FXDQGR�FRLQFLGD�GLFKR�YDORU��VH�VHOHFFLRQDUiQ�VLJXLHQGR�HQ�SULPHU�OXJDU��RUGHQ�
DOIDEpWLFR�\�ILQDOPHQWH��RUGHQ�QXPpULFR�

+DVWD�SRGHU�GLVSRQHU�GH�ODV�DSOLFDFLRQHV�LQIRUPiWLFDV�DQWHULRUHV��HO�26�SURFHGHUi�D�OD�
DQXODFLyQ��HQ�WRGRV�ORV�SHULRGRV�KRUDULRV�GHO�KRUL]RQWH�GH�SURJUDPDFLyQ��GH�ORV�SURJUDPDV�
GH�SURGXFFLyQ�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�HVWDEOHFLGRV�GH�DFXHUGR�FRQ�HO�SODQ�GH�
IXQFLRQDPLHQWR� GLDULR� SDUD� OD� VROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� TXH�
VHDQ�QHFHVDULRV��KDVWD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�GHULYDGR�GH�OD�VROXFLyQ�GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��(Q�HVWH�SURFHVR�VH�UHVSHWDUiQ�ODV�OLPLWDFLRQHV�
HVWDEOHFLGDV�SRU�UD]RQHV�GH�VHJXULGDG�GHO�VLVWHPD�\��VLHPSUH�TXH�VHD�SRVLEOH��VH�DQXODUiQ�
HQ�SULPHU�OXJDU�ORV�SURJUDPDV�GH�ODV�XQLGDGHV�TXH�QR�KD\DQ�UHVXOWDGR�SURJUDPDGDV�HQ�HO�
3'%)�\��SUHIHUHQWHPHQWH�ORV�GH�DTXHOODV�FX\D�DQXODFLyQ�GH�ORV�LQFUHPHQWRV�GH�SURJUDPD�
SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�FRQOOHYH�XQ�PHQRU�PRYLPLHQWR�
GH�HQHUJtD�

(Q� ORV� SURFHVRV� GH� UHGXFFLyQ� GHO� SURJUDPD� GH� HQHUJtD� UHVSHFWR� DO� 3'%)� GH� ODV�
XQLGDGHV�GH�SURJUDPDFLyQ�GH�FDUEyQ�� IXHO� \�GH� ODV�TXH�XWLOLFHQ�FRPR�FRPEXVWLEOH�JDV�
QDWXUDO��VH�UHVSHWDUiQ�ORV�SURJUDPDV�GH�HQHUJtD�GH�ODV�XQLGDGHV�TXH�WHQJDQ�~QLFDPHQWH�
SURJUDPD�3'%)�HQ�XQR�R�YDULRV�GH�ORV�WUHV�SULPHURV�SHULRGRV�KRUDULRV�TXH�FRQVWLWX\HQ�HO�
KRUL]RQWH�GLDULR�GH�SURJUDPDFLyQ��D�PRGR�GH�UDPSD�GHVFHQGHQWH�GH�FDUJD�DVRFLDGD�D�XQ�
SURFHVR�GH�GHVDFRSODPLHQWR�GH�OD�XQLGDG�

/DV�UHGXFFLRQHV�GH�SURJUDPD�UHVSHFWR�DO�3'%)�TXH�VHDQ�DSOLFDGDV�SDUD�HTXLOLEUDU�ORV�
LQFUHPHQWRV�GH�JHQHUDFLyQ�GHULYDGRV�GH�OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�
VXPLQLVWUR�VHUiQ�YDORUDGDV�DO�SUHFLR�PDUJLQDO�KRUDULR�UHVXOWDQWH�GHO�PHUFDGR�GLDULR�

7DQWR�ORV�LQFUHPHQWRV�GH�SURJUDPD�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�
VXPLQLVWUR�FRPR�ODV�UHGXFFLRQHV�GH�SURJUDPD�SDUD�HTXLOLEUDU�HO�LQFUHPHQWR�GH�JHQHUDFLyQ�
GHULYDGR�GH�ODV�DQWHULRUHV�UHVWULFFLRQHV��VHUiQ�LQFRUSRUDGRV�HQ�HO�SURJUDPD�GLDULR�YLDEOH�
SURYLVLRQDO��393���TXH�VHUi�SXEOLFDGR�FRQIRUPH�DO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�
VH�HVWDEOHFH�OD�SURJUDPDFLyQ�GH�OD�JHQHUDFLyQ�

�� ,QGLVSRQLELOLGDGHV�GH�XQLGDGHV�GH�SURGXFFLyQ�LQFOXLGDV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�
VHPDQDO�±/DV�LQGLVSRQLELOLGDGHV�GH�XQLGDGHV�GH�SURGXFFLyQ�TXH�VHDQ�FRPXQLFDGDV�FRQ�
SRVWHULRULGDG�D�OD�SXEOLFDFLyQ�SRU�HO�26�GHO�SODQ�GH�IXQFLRQDPLHQWR�VHPDQDO�DFWXDOL]DGR�
VHUiQ� WHQLGDV� HQ� FXHQWD� HQ� HO� SURFHVR� GH� VROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH�
VXPLQLVWUR�GH�OD�PLVPD�IRUPD�TXH�ODV�LQGLVSRQLELOLGDGHV�GH�XQLGDGHV�GH�SURGXFFLyQ�FRQ�
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LQIOXHQFLD�HQ�OD�VHJXULGDG�GHO�VLVWHPD�TXH�KD\DQ�VLGR�FRPXQLFDGDV�GHVSXpV�GH�SXEOLFDGR�
HO�3'%)��FRQIRUPH�DO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�OD�VROXFLyQ�GH�
UHVWULFFLRQHV�WpFQLFDV�

�� ,QIRUPDFLyQ�D�ORV�VXMHWRV�GHO�PHUFDGR�±&RPR�UHVXOWDGR�GHO�SURFHVR�GH�UHVROXFLyQ�
GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GHO�3'%)��HO�26�SRQGUi�D�GLVSRVLFLyQ�GH�ORV�
VXMHWRV�GHO�PHUFDGR��GH�DFXHUGR�FRQ�OR�ILMDGR�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�
VH�HVWDEOHFHQ�ORV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�FRQ�HO�26��ODV�VLJXLHQWHV�LQIRUPDFLRQHV�

/RV�UHGHVSDFKRV�D�VXELU�DSOLFDGRV�VREUH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�SDUD�UHVROYHU�
ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�LGHQWLILFDGDV�HQ�HO�3'%)�

/RV�UHGHVSDFKRV�D�EDMDU�DSOLFDGRV�VREUH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�SDUD�HTXLOLEUDU�
ORV�LQFUHPHQWRV�GH�JHQHUDFLyQ�GHULYDGRV�GH�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�
VXPLQLVWUR�

(O�26�SRQGUi�WDPELpQ�D�GLVSRVLFLyQ�GH�ORV�VXMHWRV�GHO�PHUFDGR�FXDOTXLHU�DFWXDOL]DFLyQ�
GH� OD� LQIRUPDFLyQ� DQWHULRU� SXHVWD� D� VX� GLVSRVLFLyQ� HQ� HO� SURFHVR� GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�TXH�KD\D�VLGR�SUHFLVD�

(VWRV�LQWHUFDPELRV�GH�LQIRUPDFLyQ�VHUiQ�HIHFWXDGRV�D�WUDYpV�GH�ORV�PHGLRV�\�FRQ�OD�
HVWUXFWXUD� GHILQLGD� HQ� ODV� YHUVLRQHV� YLJHQWHV� GHO� SURFHGLPLHQWR� HVWDEOHFLGR� SDUD� ORV�
LQWHUFDPELRV�GH�LQIRUPDFLyQ�GHO�26�FRQ�ORV�VXMHWRV�GHO�PHUFDGR�

�� 6ROXFLyQ�GH�DQRPDOtDV�\�UHFODPDFLRQHV�DO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�
SRU�JDUDQWtD�GH� VXPLQLVWUR�±/D�SRVLEOH� LGHQWLILFDFLyQ�GH�DQRPDOtDV� \�R�SUHVHQWDFLyQ�GH�
UHFODPDFLRQHV�DO�SURFHVR�GH� UHVROXFLyQ�GH� UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GHO�
3'%)��SRGUtD�GDU�OXJDU�D�OD�UHSHWLFLyQ�GH�HVWH�SURFHVR�HQ�FDVR�GH�TXH�OD�VROXFLyQ�GH�OD�
DQRPDOtD�DVt�OR�KDJD�QHFHVDULR��VLHPSUH�TXH�HOOR�VHD�SRVLEOH��FRQ�HO�GHELGR�UHVSHWR�GH�ORV�
SOD]RV�GH�WLHPSR�Pi[LPRV�DGPLVLEOHV�HVWDEOHFLGRV�\�SXEOLFDGRV�SRU�HO�26��SDUD�JDUDQWL]DU�
TXH�QR�VH�YHDQ�QHJDWLYDPHQWH�DIHFWDGRV�ORV�SRVWHULRUHV�SURFHVRV�GH�SURJUDPDFLyQ�GH�OD�
JHQHUDFLyQ�

8QD�YH]�SXEOLFDGR�HO�3'93�R�FXDOTXLHUD�GH�ORV�VRSRUWHV�GH�LQIRUPDFLyQ�DVRFLDGRV�D�
OD�UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GHO�3'%)��ORV�VXMHWRV�WLWXODUHV�
GH�XQLGDGHV�GH�SURJUDPDFLyQ�SRGUiQ�SUHVHQWDU�UHFODPDFLRQHV�D�HVWH�SURFHVR��GHQWUR�GHO�
SOD]R� GH� WLHPSR� ILMDGR� HQ� HO� SURFHGLPLHQWR� GH� RSHUDFLyQ� SRU� HO� TXH� VH� HVWDEOHFH� OD�
SURJUDPDFLyQ� GH� OD� JHQHUDFLyQ�� PHGLDQWH� OD� DSOLFDFLyQ� GH� *HVWLyQ� GH� 5HFODPDFLRQHV�
SXHVWD� D� VX� GLVSRVLFLyQ� D� HVWRV� HIHFWRV� SRU� HO� 26�� SXGLHQGR� DGHODQWDU� OD� LQIRUPDFLyQ�
UHIHUHQWH�D�OD�H[LVWHQFLD�GH�HVWD�UHFODPDFLyQ��D�WUDYpV�GH�FRPXQLFDFLyQ�WHOHIyQLFD��ID[�R�
FRUUHR�HOHFWUyQLFR��VLHQGR�QHFHVDULD��HQ�FXDOTXLHU�FDVR��OD�H[LVWHQFLD�GH�XQD�FRPXQLFDFLyQ�
IRUPDO�H[SUHVD�D�WUDYpV�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD�GH�JHVWLyQ�GH�UHFODPDFLRQHV��R�SRU�XQ�
PHGLR�HVFULWR��ID[�R�FRUUHR�HOHFWUyQLFR���SDUD�VX�FRQVLGHUDFLyQ�FRPR�UHFODPDFLyQ�IRUPDO�

��� 3DUWLFLSDFLyQ� GH� ODV� FHQWUDOHV� TXH� LQWHUYLHQHQ� HQ� HO� SURFHVR�GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�HQ�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�

���� 3URFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�±/DV�XQLGDGHV�GH�SURJUDPDFLyQ�
TXH�SDUWLFLSHQ�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GH�
DFXHUGR�FRQ�HO�$QH[R�,,�GHO�5HDO�'HFUHWR����������GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�
HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� GHEHUiQ� SUHVHQWDU� ODV� RIHUWDV� HVSHFtILFDV� SDUD� OD�
UHVROXFLyQ�GH�ODV�UHVWULFFLRQHV�WpFQLFDV�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�
HO�TXH�VH�HVWDEOHFH�OD�VROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�

(Q�HO�FDVR�GH�TXH�HQ�HO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�
VH�KD\D�LQFUHPHQWDGR�HO�SURJUDPD�GH�XQD�GHWHUPLQDGD�XQLGDG�GH�SURJUDPDFLyQ��FXDOTXLHU�
RWUR� LQFUHPHQWR� GH� SURJUDPD� TXH� VHD� HVWDEOHFLGR� VREUH� GLFKD� XQLGDG� SRU� UD]RQHV� GH�
VHJXULGDG�GHO�VLVWHPD�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��VHUi�YDORUDGR�
DO�SUHFLR�GH�OD�RIHUWD�VLPSOH�GH�UHVWULFFLRQHV��DVLJQiQGRVH�HO�FRUUHVSRQGLHQWH�EORTXH�GH�OD�
RIHUWD�SUHVHQWDGD�GH�DFXHUGR�FRQ�HO�SXQWR�GH�IXQFLRQDPLHQWR�GH�OD�XQLGDG�UHVXOWDQWH�WUDV�
HO�LQFUHPHQWR�GH�SURJUDPD�HVWDEOHFLGR�SDUD�OD�XQLGDG�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�
JDUDQWtD�GH�VXPLQLVWUR� FY
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/DV�RIHUWDV�SUHVHQWDGDV�DO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�GHO�3%)�SRU�
ODV� XQLGDGHV� GH� SURJUDPDFLyQ� REOLJDGDV� D� SDUWLFLSDU� HQ� HO� SURFHVR� GH� VROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GH�DFXHUGR�FRQ�HO�$QH[R�,,�GHO�5HDO�'HFUHWR����������
GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�
SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��
SRU� HO� TXH� VH�RUJDQL]D� \� UHJXOD� HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD� HOpFWULFD�� QR� VH�
WHQGUiQ�HQ�FXHQWD�HQ�OD�IDVH���GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV��FXDQGR�
UHVXOWH�QHFHVDULR�UHVROYHU�HQ�HVWD�IDVH�XQ�H[FHVR�GH�JHQHUDFLyQ��FRQIRUPH�DO�SURFHGLPLHQWR�
GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�

/DV�XQLGDGHV�GH�SURJUDPDFLyQ�KDELOLWDGDV�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR�SDUWLFLSDUiQ�HQ�HO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�HQ�HO�PHUFDGR�
LQWUDGLDULR�\�HQ�WLHPSR�UHDO��FRQIRUPH�DO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFH�
OD�UHVROXFLyQ�GH�UHVWULFFLRQHV�WpFQLFDV�

&XDQGR�XQD�XQLGDG�GH�SURJUDPDFLyQ��HVWDQGR�REOLJDGD�D�SDUWLFLSDU�HQ�HO�SURFHVR�GH�
VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��KD\D�DOFDQ]DGR�HO�YROXPHQ�Pi[LPR�
GH�SURGXFFLyQ�SURJUDPDEOH�SRU�JDUDQWtD�GH�VXPLQLVWUR�SDVDUi�D�SDUWLFLSDU�HQ�HO�SURFHVR�GH�
VROXFLyQ� GH� UHVWULFFLRQHV� WpFQLFDV� FRQIRUPH� D� OR� HVWDEOHFLGR� HQ� ORV� FRUUHVSRQGLHQWHV�
SURFHGLPLHQWRV�GH�RSHUDFLyQ�

���� 3UHVWDFLyQ� GH� VHUYLFLRV� FRPSOHPHQWDULRV� \� SDUWLFLSDFLyQ� HQ� HO� SURFHVR� GH�
JHVWLyQ�GH�GHVYtRV�JHQHUDFLyQ�FRQVXPR�±/DV�XQLGDGHV�GH�SURJUDPDFLyQ�TXH�SDUWLFLSHQ�
HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GH�DFXHUGR�FRQ�HO�
$QH[R� ,,� GHO� 5HDO� 'HFUHWR���������� GH� ��� GH� IHEUHUR�� SRU� HO� TXH� VH� HVWDEOHFH� HO�
SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� SDUWLFLSDUiQ� HQ� ORV� VHUYLFLRV� FRPSOHPHQWDULRV� GH�
UHJXODFLyQ�SULPDULD��VHFXQGDULD�\�WHUFLDULD��FRQWURO�GH�WHQVLyQ�GH�OD�5HG�GH�7UDQVSRUWH�\��
JHVWLyQ� GH� GHVYtRV� JHQHUDFLyQ�FRQVXPR�� GH� DFXHUGR� FRQ� OR� TXH� VH� HVWDEOHFH� HQ� ORV�
FRUUHVSRQGLHQWHV�SURFHGLPLHQWRV�GH�RSHUDFLyQ�

��� /LTXLGDFLyQ� GHO� SURFHVR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH�
VXPLQLVWUR�±(Q�HVWH�DSDUWDGR�VH�GHVFULEHQ�FRQ�FDUiFWHU�JHQHUDO�ORV�SULQFLSDOHV�DVSHFWRV�
GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�TXH�WLHQHQ�LQFLGHQFLD�
GLUHFWD�HQ�OD�OLTXLGDFLyQ�GH�HVWH�VHUYLFLR�GH�DMXVWH�GHO�VLVWHPD�

(O� FiOFXOR� GH� ORV� GHUHFKRV� GH� FREUR� \� GH� ODV� REOLJDFLRQHV� GH� SDJR� GHULYDGRV� GHO�
SURFHVR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� HVWi� GHILQLGR� HQ� HO�
SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�GHUHFKRV�GH�FREUR�\�REOLJDFLRQHV�
GH�SDJR�SRU�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�

���� /LTXLGDFLyQ�GH�ODV�XQLGDGHV�FRQ�SURJUDPD�3'%)�KDELOLWDGDV�SDUD�SDUWLFLSDU�HQ�
HO�SURFHVR�GH�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±(Q�HO�FDVR�GH�TXH�XQD�
XQLGDG�GH�SURJUDPDFLyQ�UHVXOWH�SURJUDPDGD�HQ�HO�3'%)�\�HVWp�REOLJDGD�D�SDUWLFLSDU�HQ�HO�
SURFHVR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� GH� DFXHUGR� FRQ� HO�
$QH[R ,,� GHO� 5HDO� 'HFUHWR���������� GH� ��� GH� IHEUHUR�� SRU� HO� TXH� VH� HVWDEOHFH� HO�
SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�
GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD��KDVWD�TXH�QR�KD\D�DOFDQ]DGR�HO�YROXPHQ�Pi[LPR�GH�
SURGXFFLyQ�SURJUDPDEOH�DQXDO�SRU�JDUDQWtD�GH�VXPLQLVWUR�� OD�HQHUJtD�SURJUDPDGD�HQ�HO�
3'%)�KDVWD��HQ�VX�FDVR��HO�YDORU�GH�SURGXFFLyQ�HVWDEOHFLGR�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�
GLDULR�DFWXDOL]DGR�SDUD�GLFKD�XQLGDG��VHUi�YDORUDGD�DO�SUHFLR� UHVXOWDQWH�GH� OD�GLIHUHQFLD�
HQWUH� HO� SUHFLR� GH� UHWULEXFLyQ� GH� OD� HQHUJtD� HVWDEOHFLGR� HQ� HO�$QH[R� ,,� GHO� FLWDGR�5HDO�
'HFUHWR�\�HO�SUHFLR�PDUJLQDO�KRUDULR�GHO�PHUFDGR�GLDULR��FXDQGR�HO�SUHFLR�PDUJLQDO�VHD�
VXSHULRU�DO�SUHFLR�GH�UHWULEXFLyQ��GDQGR�OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�SDUD�HO�VXMHWR�WLWXODU�
GH� OD�XQLGDG��\�DO�SUHFLR� UHVXOWDQWH�GH� OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH� UHWULEXFLyQ�GH� OD�
HQHUJtD�HVWDEOHFLGR�HQ�HO�$QH[R�,,�GHO�FLWDGR�5HDO�'HFUHWR�\�HO�SUHFLR�PDUJLQDO�KRUDULR�GHO�
PHUFDGR�GLDULR��FXDQGR�HO�SUHFLR�PDUJLQDO�VHD�LJXDO�R�VXSHULRU�DO�FRVWH�YDULDEOH�UHJXODGR�
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H�LQIHULRU�DO�SUHFLR�GH�UHWULEXFLyQ��HVWDEOHFLGRV�PHGLDQWH�5HVROXFLyQ�FRQIRUPH�DO�$QH[R�,,�
GHO�FLWDGR�5HDO�'HFUHWR�����������GDQGR�OXJDU�D�XQ�GHUHFKR�GH�FREUR�SDUD�HO�VXMHWR�WLWXODU�
GH�OD�XQLGDG�

���� /LTXLGDFLyQ� GH� OD� SURYLVLyQ� GHO� VHUYLFLR� GH� UHVROXFLyQ� GH� UHVWULFFLRQHV� SRU�
JDUDQWtD� GH� VXPLQLVWUR�±/D� OLTXLGDFLyQ� GH� OD� SURYLVLyQ� GHO� VHUYLFLR� GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�VH�HVWDEOHFH�FRQ�DUUHJOR�D�OD�HQHUJtD�UHGHVSDFKDGD�
\�ORV�SUHFLRV�LQFRUSRUDGRV�HQ�HVWRV�UHGHVSDFKRV��DSOLFDGRV�HQ�HO�SURFHVR�GH�UHVROXFLyQ�GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�GHO�3'%)��\�HQ�ORV�FDVRV�HQ�TXH�DVt�VHD�DSOLFDEOH��
FRQIRUPH�D�ODV�PHGLGDV�GH�HQHUJtD�

���� /LTXLGDFLyQ� GH� ORV� SURJUDPDV� GH� HQHUJtD�±/RV� UHGHVSDFKRV� \� SUHFLRV�
LQFRUSRUDGRV�HQ�ORV�PLVPRV�DSOLFDEOHV�D�FDGD�XQD�GH�ODV�XQLGDGHV�GH�SURJUDPDFLyQ�TXH�
KDQ�PRGLILFDGR�VX�SURJUDPD�FRPR�FRQVHFXHQFLD�GHO�SURFHVR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�
SRU� JDUDQWtD� GH� VXPLQLVWUR� GHO� 3'%)� HVWiQ� HVSHFLILFDGRV� HQ� HO� DQH[R� GH� HVWH�
SURFHGLPLHQWR�

���� /LTXLGDFLyQ� FRQIRUPH�D� ODV�PHGLGDV�GH�HQHUJtD�±/D� OLTXLGDFLyQ� FRQ�PHGLGDV�
VHUi� DSOLFDEOH� D� ODV� XQLGDGHV� GH� SURJUDPDFLyQ� SDUD� ODV� TXH� VH� KD\D� HVWDEOHFLGR� XQ�
DXPHQWR�GH�VX�SURJUDPD� UHVSHFWR�DO�3'%)�SDUD� OD� UHVROXFLyQ�GH� ODV� UHVWULFFLRQHV�SRU�
JDUDQWtD�GH�VXPLQLVWUR�\�SDUD�ODV�TXH�KD\DQ�UHVXOWDGR�SURJUDPDGDV�HQ�HO�3'%)��KDVWD�ORV�
YDORUHV�HVWDEOHFLGRV�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�GLDULR�DFWXDOL]DGR�

���� 'LVWULEXFLyQ� GH� ORV� VREUHFRVWHV� GHULYDGRV� GHO� SURFHVR� GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±/RV�VREUHFRVWHV�GHO�SURFHVR�GH�UHVROXFLyQ�GH�
UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�VHUiQ�FDOFXODGRV�\�UHSHUFXWLGRV�GH�DFXHUGR�FRQ�
ORV�FULWHULRV�HVSHFLILFDGRV�HQ�HO�SURFHGLPLHQWR�GH�RSHUDFLyQ�SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�
GHUHFKRV�GH�FREUR�\�ODV�REOLJDFLRQHV�GH�SDJR�SRU�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�

$1(;2�,

5HGHVSDFKRV� \� SUHFLRV� DSOLFDEOHV� D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH� UHVROXFLyQ� GH�
UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� GHO� SURJUDPD� GLDULR� EDVH� GH�

IXQFLRQDPLHQWR

�� 5HGHVSDFKRV�SURJUDPDGRV�

��� ,QFUHPHQWRV�GHO�SURJUDPD�3'%)�SDUD�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�
GH�VXPLQLVWUR�±/RV�UHGHVSDFKRV�GH�HQHUJtD�D�VXELU�GH�WLSR�832393*6�SURJUDPDGRV�HQ�
HO�3'93�SDUD� OD� UHVROXFLyQ�GH� UHVWULFFLRQHV�SRU� JDUDQWtD�GH� VXPLQLVWUR� LQFRUSRUDUiQ�HO�
SUHFLR�GH�UHWULEXFLyQ�GH�OD�HQHUJtD�ILMDGR�SDUD�FDGD�FHQWUDO�DQXDOPHQWH�SRU�5HVROXFLyQ�GH�
OD�6HFUHWDUtD�GH�(VWDGR�GH�(QHUJtD��GH�DFXHUGR�FRQ�HO�$QH[R�,,�GHO�5HDO�'HFUHWR����������
GH����GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�GH�UHVROXFLyQ�GH�UHVWULFFLRQHV�
SRU�JDUDQWtD�GH�VXPLQLVWUR�\�VH�PRGLILFD�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��
SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�PHUFDGR�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�

��� 5HGXFFLRQHV�GHO�SURJUDPD�3'%)�SDUD�HTXLOLEUDU�ORV�LQFUHPHQWRV�GH�JHQHUDFLyQ�
GHULYDGRV�GH�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR�±/RV�UHGHVSDFKRV�GH�
HQHUJtD�D�EDMDU�SURJUDPDGRV�HQ�HO�3'93�SDUD�HTXLOLEUDU� ORV� LQFUHPHQWRV�GH�SURJUDPD�
GHULYDGRV�GH�OD�VROXFLyQ�GH�UHVWULFFLRQHV�SRU�JDUDQWtD�GH�VXPLQLVWUR��DSOLFDGRV�VREUH�XQD�
WUDQVDFFLyQ�GHO�PHUFDGR�GLDULR��UHGHVSDFKR�(&2*6��R�VREUH�XQD�XQLGDG�GH�YHQWD�DVRFLDGD�
D�XQ�FRQWUDWR�ELODWHUDO�FRQ�HQWUHJD�ItVLFD��UHGHVSDFKR�(&2&%*6���LQFRUSRUDUiQ�HO�SUHFLR�
FRUUHVSRQGLHQWH�DO�SUHFLR�PDUJLQDO�KRUDULR�GHO�PHUFDGR�GLDULR�

�� (MHFXFLyQ�HIHFWLYD�GH�ORV�UHGHVSDFKRV�SURJUDPDGRV�FRQIRUPH�D�PHGLGDV�±(O�26�
GHWHUPLQDUi� FRQ� DUUHJOR� D� ODV� PHGLGDV�� HQ� DTXHOORV� FDVRV� HQ� TXH� VHD� DSOLFDEOH�� ODV�
PRGLILFDFLRQHV� TXH� VHDQ� SUHFLVDV� SDUD� ORV� SUHFLRV� LQFRUSRUDGRV� HQ� ORV� UHGHVSDFKRV�
SURJUDPDGRV�� WHQLHQGR�HQ�FXHQWD�HO�KHFKR�GH�TXH�VH�KD\DQ�SURGXFLGR�pVWRV�GH� IRUPD�
HIHFWLYD�GH�DFXHUGR�FRQ�ODV�PHGLGDV�UHFLELGDV��DVt�FRPR�OD�HQHUJtD�UHDO�PHGLGD�SDUD�OD�
XQLGDG�\�OD�HQHUJtD�SDUD�HOOD�SURJUDPDGD�SRU�JDUDQWtD�GH�VXPLQLVWUR�
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(Q�HO�FDVR�GH�TXH�OD�HQHUJtD�PHGLGD�HQ�XQD�KRUD�SDUD�XQD�XQLGDG�GH�SURJUDPDFLyQ�
VHD�LQIHULRU�D�OD�VXPD�GH�OD�HQHUJtD�SURJUDPDGD�HQ�HO�3%)�PiV�OD�SURJUDPDGD�D�VXELU�SRU�
JDUDQWtD�GH�VXPLQLVWUR�\�KDVWD��HQ�VX�FDVR��HO�YDORU�HVWDEOHFLGR�HQ�HO�SODQ�GH�IXQFLRQDPLHQWR�
DFWXDOL]DGR� SDUD� OD� VROXFLyQ� GH� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR�� OD� HQHUJtD�
LQFXPSOLGD�VHUi�YDORUDGD�DO�SUHFLR�UHVXOWDQWH�GH�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�UHWULEXFLyQ�
GH� OD� HQHUJtD� HVWDEOHFLGR� PHGLDQWH� 5HVROXFLyQ� GH� DFXHUGR� FRQ� HO� $QH[R� ,,� GHO� 5HDO�
'HFUHWR ����������GH����GH�IHEUHUR��\�HO�SUHFLR�PDUJLQDO�KRUDULR�GHO�PHUFDGR�GLDULR��GDQGR�
OXJDU�D�XQD�REOLJDFLyQ�GH�SDJR�SDUD�HO�VXMHWR�WLWXODU�FXDQGR�HO�SUHFLR�GH�UHWULEXFLyQ�VHD�
VXSHULRU�DO�SUHFLR�PDUJLQDO�KRUDULR�GHO�PHUFDGR�GLDULR�\��HQ�FDVR�FRQWUDULR��D�XQ�GHUHFKR�
GH�FREUR�

3�2������ 6DOGRV�GH� ODV� OLTXLGDFLRQHV�GHO�RSHUDGRU�GHO�VLVWHPD�D� ORV�HIHFWRV�GHO�
5HDO�'HFUHWR����������

�� 2EMHWR�±(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�HV�

(VWDEOHFHU� OD� SULRULGDG� GH� DVLJQDFLyQ� GH� ORV� IRQGRV� GLVSRQLEOHV� SDUD� HTXLOLEUDU� ORV�
SRVLEOHV� GpILFLWV� HQ� OD� OLTXLGDFLyQ� PHQVXDO� GHO� RSHUDGRU� GHO� VLVWHPD� GHULYDGRV� GH�
DQRWDFLRQHV�HQ�FXHQWD�FX\R�VDOGR�WLHQH�OD�FRQVLGHUDFLyQ�GH�LQJUHVR�R�FRVWH�OLTXLGDEOHV�GHO�
VLVWHPD�D�ORV�HIHFWRV�GH�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��
SRU�HO�TXH�VH�RUJDQL]D�\�UHJXOD�HO�SURFHGLPLHQWR�GH�OLTXLGDFLyQ�GH�ORV�FRVWHV�GH�WUDQVSRUWH��
GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�D� WDULID��GH� ORV�FRVWHV�SHUPDQHQWHV�GHO�VLVWHPD�\�GH� ORV�
FRVWHV�GH�GLYHUVLILFDFLyQ�\�VHJXULGDG�GH�DEDVWHFLPLHQWR�

(VWDEOHFHU� HO� SUHFLR� PHGLR� GH� SDJRV� SRU� FDSDFLGDG� D� DSOLFDU� D� OD� GHPDQGD� GH�
FRPHUFLDOL]DGRUHV� \� FRQVXPLGRUHV� GLUHFWRV� HQ� ODV� OLTXLGDFLRQHV� VLQ� PHGLGDV� GH�
GHPDQGD�

(VWDEOHFHU�OD�OLTXLGDFLyQ�GH�OD�UHJXODUL]DFLyQ�DQXDO�SRU�H[FHVR�R�GHIHFWR�HQ�OD�UHWULEXFLyQ�
SRU�JDUDQWtD�GH�VXPLQLVWUR�VHJ~Q�VH�HVWDEOHFH�HQ�HO�5HDO�'HFUHWR�����������

�� ÈPELWR� GH� DSOLFDFLyQ�±(VWH� SURFHGLPLHQWR� GH� RSHUDFLyQ� HV� GH� DSOLFDFLyQ� DO�
2SHUDGRU�GHO�6LVWHPD��D�ORV�VXMHWRV�SURGXFWRUHV�FRQ�GHUHFKRV�GH�FREUR�SRU�LQFHQWLYR�D�OD�
LQYHUVLyQ� R� SRU� UHVWULFFLRQHV� SRU� JDUDQWtD� GH� VXPLQLVWUR� \� D� ORV� FRPHUFLDOL]DGRUHV� \�
FRQVXPLGRUHV�GLUHFWRV�

�� 3UHFLR�PHGLR�GH�SDJRV�SRU�FDSDFLGDG�HQ�OLTXLGDFLRQHV�VLQ�PHGLGDV�GH�GHPDQGD�±(Q�
ODV� OLTXLGDFLRQHV� VLQ�PHGLGDV� GH� GHPDQGD� HO� SUHFLR�PHGLR� GH� SDJRV� SRU� FDSDFLGDG� D�
DSOLFDU�SRU�HO�2SHUDGRU�GH�6LVWHPD�VH�HVWLPDUi�GHO�PRGR�VLJXLHQWH�SDUD�FDGD�VXMHWR�

&RQVXPLGRUHV�GLUHFWRV��HO�SUHFLR�GH�SDJR�SRU�FDSDFLGDG�D�DSOLFDU�HQ�ODV�OLTXLGDFLRQHV�
VLQ�PHGLGDV�VHUi�HO�FRUUHVSRQGLHQWH�D�VX�WDULID�GH�DFFHVR�

&RPHUFLDOL]DGRUHV�TXH�GLVSRQHQ�GH�DOJ~Q�PHV�FRQ�FLHUUH�GH�PHGLGDV�GH�GHPDQGD�
OLTXLGDGDV�� (O� SUHFLR� PHGLR� VH� FDOFXODUi�� SDUD� FDGD� FRPHUFLDOL]DGRU�� SRQGHUDQGR� ORV�
SUHFLRV�GH�FDGD� WDULID�GH�DFFHVR�FRQ�HO�SRUFHQWDMH�GH�GHPDQGD�PHQVXDO�HQ�EDUUDV�GH�
FHQWUDO�HQ�FDGD�WDULID�GH�DFFHVR��REWHQLGR�FRQ�ODV�PHGLGDV�OLTXLGDGDV�HQ�HO�PLVPR�PHV�GHO�
DxR�DQWHULRU��R�HQ�HO�FDVR�GH�QR�GLVSRQHU�GH�PHGLGDV�HQ�GLFKR�PHV��FRQ�ODV�PHGLGDV�GHO�
~OWLPR�PHV�FRQ�OLTXLGDFLyQ�GH�PHGLGDV�

&RPHUFLDOL]DGRUHV�TXH�QR�GLVSRQHQ�GH�DOJ~Q�PHV�FRQ�PHGLGDV�GH�GHPDQGD�OLTXLGDGDV��
(O�SUHFLR�VH�FDOFXODUi�SDUD�WRGRV�HVWRV�FRPHUFLDOL]DGRUHV��SRQGHUDQGR�ORV�SUHFLRV�FRQ�ORV�
SRUFHQWDMHV�GH�GHPDQGD�PHQVXDO�HQ�EDUUDV�GH�FHQWUDO�HQ�FDGD�WDULID�GH�DFFHVR�REWHQLGRV�
FRQ�ODV�PHGLGDV�OLTXLGDGDV�D�OD�GHPDQGD�GH�FRPHUFLDOL]DGRUHV�OLEUHV��R�HQ�VX�FDVR��GH�
FRPHUFLDOL]DGRUHV� GH� ~OWLPR� UHFXUVR�� HQ� HO� PLVPR� PHV� GHO� DxR� DQWHULRU�� VDOYR� TXH� HO�
FRPHUFLDOL]DGRU�FRPXQLTXH�XQD�SUHYLVLyQ�MXVWLILFDGD�GH�SRUFHQWDMHV�GH�GHPDQGD�

/RV�SRUFHQWDMHV�FRPXQLFDGRV�SRU�HO�FRPHUFLDOL]DGRU�VHUiQ�DSOLFDGRV�SDUD�OD�REWHQFLyQ�
GH�VX�SUHFLR�PHGLR�GH�SDJRV�SRU�FDSDFLGDG�KDVWD�TXH�GLVSRQJD�GH�XQ�PHV�FRQ�PHGLGDV�
OLTXLGDGDV�
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