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6L� XVWHG� LQVWDOD� HVWD� YHUVLyQ� GH�7UDLQ� 6WRUH� HQ� OD�PLVPD� FDUSHWD� TXH� XQD� YHUVLyQ� DQWHULRU��GHEHUi�JXDUGDU�WRGRV�VXV�DMXVWHV��\�7UDLQ�6WRUH�DFWXDOL]DUi�DXWRPiWLFDPHQWH�GLFKRV�DMXVWHV�D�OD� ~OWLPD� YHUVLyQ� FRPSDWLEOH� FRQ� HVWD� YHUVLyQ� GHO� SURJUDPD�� �&XDQGR� VH� KD\D� LQVWDODGR� HO�SURJUDPD��SRGUi�LQLFLDU�7UDLQ�6WRUH�FRPR�VLHPSUH���1R�QHFHVLWDUi�HVWDEOHFHU�QXHYRV�DMXVWHV�
6L� GHFLGH� QR� LQVWDODU� HVWD� YHUVLyQ� VREUH� OD� FDUSHWD� GH� OD� DQWHULRU� \� VHOHFFLRQD� OD� PLVPD�XELFDFLyQ�SDUD� DUFKLYDU� ORV� GDWRV� GHO� SURJUDPD��7UDLQ�6WRUH� XWLOL]DUi� ORV� DQWHULRUHV� ³0RGR�([SORUDU�&RQVLVW´��³0RGR�0DQWHQLPLHQWR�GH�&RQVLVW´�\�OD�LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�ORV�1~PHURV�GH�/RWH�
2EVHUYDFLyQ�� &XDQGR� KD\D� LQVWDODGR� HVWD� YHUVLyQ� GH� 7UDLQ� 6WRUH�� QR� UHLQVWDOH� OD� YHUVLyQ�RULJLQDO��SXHVWR�TXH�ORV�DUFKLYRV�7UDLQ�6WRUH�QR�VRQ�FRPSDWLEOHV�\�SRGUtD�SHUGHU�LQIRUPDFLyQ�HQ�VX�LQVWDODFLyQ�7UDLQ�6WRUH�
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7UDLQ� 6WRUH� RIUHFH� XQ� YDORU� SRU� RPLVLyQ� FXDQGR� VH� LQLFLD� SRU� SULPHUD� YH]�� 8VWHG� SXHGH�XWLOL]DU� GLFKR� YDORU� R� VHOHFFLRQDU� XQD� WUD\HFWRULD� \� FDUSHWD� GLVWLQWDV�� 6X� VHOHFFLyQ� SRGUi�PRGLILFDUOD�FXDQGR�OR�GHVHH�8ELFDFLyQ�GH�ODV�&DUSHWDV�0676&XDQGR�HMHFXWH�7UDLQ�6WRUH�SRU�SULPHUD�YH]��x 6H� FRPSUREDUi� TXH� FXHQWD� FRQ� ORV� SHUPLVRV� QHFHVDULRV� FRPR� XVXDULR� GH�:LQGRZV�SDUD� LQVWDODU�7UDLQ�6WRUH� HQ�HO�5HJLVWUR�GH�:LQGRZV��(Q�HO� LPSUREDEOH�FDVR�GH�TXH�HVWD�FRPSUREDFLyQ�IDOODVH��VH�PRVWUDUtD�HQ�SDQWDOOD�XQ�PHQVDMH�GH�HUURU�\�VH�FHUUDUtD�HO�SURJUDPD�7UDLQ�6WRUH�SRU�QR�FRQWDU�8G��FRQ�ORV�SHUPLVRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�FXDOTXLHU�PRGLILFDFLyQ� HQ� ORV� YDORUHV� GHO� 5HJLVWUR�� 6L� QHFHVLWD�PiV� LQIRUPDFLyQ DO�UHVSHFWR��YHD�OD�VHFFLyQ�GHO�0DQXDO�WLWXODGD�³3HUPLVRV�GH�5HJLVWUR´�x 7UDLQ� 6WRUH� FRPSUREDUi� TXH� HO� SURJUDPD�0676� HVWi� FRUUHFWDPHQWH� LQVWDODGR� HQ� VX�RUGHQDGRU�� \� GHVSXpV� OH� SUHJXQWDUi� VL� GHVHD� TXH� 7UDLQ� 6WRUH� VHOHFFLRQH�DXWRPiWLFDPHQWH�OD�XELFDFLyQ�GH�ODV�FDUSHWDV�TXH�XWLOL]D�0676�
1RUPDOPHQWH�GHEHUi�VHOHFFLRQDU�<HV SRU�RPLVLyQ��VDOYR�TXH�VX�RUGHQDGRU�GLVSRQJD�GH�YDULDV�LQVWDODFLRQHV�0676�HQWUH�ODV�FXDOHV�OOHYH�XVWHG�D�FDER�LQWHUFDPELR�GH�DUFKLYRV��VL�XVWHG�WLHQH�YDULDV� LQVWDODFLRQHV� 0676�� R� YDULRV� MXHJRV� GH� FDUSHWDV� 0676�� DVHJ~UHVH� GH� OHHU� OD�LQIRUPDFLyQ�DO�UHVSHFWR�HQ�OD�VHFFLyQ�GHO�0DQXDO�WLWXODGD�³&DUSHWD�0676�(VWDEOHFLGD´�DQWHV�GH�FRQWLQXDU��&DUSHWD�³$JUXSDGRV´�GH�7UDLQ�6WRUH&XDQGR�VH�KD�VHOHFFLRQDGR�OD�&DUSHWD�GH�0676��DXWRPiWLFDPHQWH�SRU�7UDLQ�6WRUH�R�SRU�VX�SURSLD� VHOHFFLyQ���7UDLQ�6WRUH�PXHVWUD�XQD�YHQWDQD�HQ� OD�TXH�XVWHG�GHEH�HVWDEOHFHU� HQ�TXp�FDUSHWD�GHVHD�TXH�7UDLQ�6WRUH�JXDUGH�ORV�DUFKLYRV�³DJUXSDGRV´���8QD�YH]�PiV��7UDLQ�6WRUH�OH�SURSRQH�XQD�RSFLyQ�SRU�RPLVLyQ�
/D�FDUSHWD�VHOHFFLRQDGD�SRGUi�VHU�XQD�FDUSHWD�FUHDGD�SRU�7UDLQ�6WRUH�R�XQD�\D�H[LVWHQWH�x 6HOHFFLRQH� OD� FDUSHWD�� ELHQ� GHVSOD]iQGRVH� KDVWD� HOOD� HQ� HO� OLVWDGR� GH� FDUSHWDV�� R�WHFOHDQGR� VX� QRPEUH� HQ� OD� FDVLOOD� GH� HGLFLyQ� LQIHULRU�� � 6L� VH� WUDWD� GH� XQD� FDUSHWD�H[LVWHQWH�GHEHUi�HVWDU�YDFtD��R�SRGUi�VHU�XQD�FDUSHWD�\D�XWLOL]DGD�SRU�7UDLQ�6WRUH�SDUD�JXDUGDU� GDWRV�� 6LQ� HPEDUJR�� GHEHUi� VHU� XQD� FDUSHWD� XELFDGD� HQ� OD�PLVPD�XQLGDG�GH�GLVFR�TXH�ODV�FDUSHWDV�GH�0676��QR�SRGUi�HVWDU�HQ�RWUD�8QLGDG��\D�TXH�QR�HV�SRVLEOH�PRYHU�ILFKHURV�VLQ�FRSLDUORV���x 8QD�YH]�VHOHFFLRQDGD�OD�FDUSHWD��SXOVH�VREUH�HO�ERWyQ�2.�SDUD�FRPSOHWDU�HO�SURFHVR���7UDLQ� 6WRUH� UHJLVWUDUi� GLFKD� FDUSHWD� FRPR� &DUSHWD� GH� 'DWRV� �FUHiQGROD� VL� IXHVH�QHFHVDULR��\�GHVSOHJDUi�OD�SDQWDOOD�SULQFLSDO�GH�7UDLQ�6WRUH�
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eVWH�HV�HO�ILQDO�GHO�SURFHVR�GH�LQVWDODFLyQ�GH�7UDLQ�6WRUH�
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6HOHFFLRQH�OD�$FWLYLGDG�TXH�GHVHD�HIHFWXDU�SXOVDQGR�VREUH�HOOD���/D�LQIRUPDFLyQ�FRQFHUQLHQWH�D�OD�ORFRPRWRUD��&RQVLVW��5HFRUULGR�\�GHVFULSFLyQ�GH�OD�$FWLYLGDG�FDPELDUi�SDUD�PRVWUDUOH�OD�FRUUHVSRQGLHQWH�D�OD�$FWLYLGDG�TXH�XVWHG�KD�VHOHFFLRQDGR�
3XOVH�VREUH�HO�ERWyQ�(MHFXWDU��7UDLQ�6WRUH�FRPSUREDUi�VX�LQVWDODFLyQ�0676�\�DJUXSDUi�WRGRV�ORV�DUFKLYRV�TXH�QR�VRQ�QHFHVDULRV�SDUD�HIHFWXDU�OD�$FWLYLGDG�TXH�XVWHG�KD�VHOHFFLRQDGR��\�D�FRQWLQXDFLyQ�LQLFLDUi�0676�([SORUDQGR�XQD�5XWD3XOVH�VREUH� OD�SHVWDxD�([SORUDU�5XWD GH� OD�SDUWH�VXSHULRU�GHO�3DQHO�GH�,QIRUPDFLyQ�GH�ODV�$FWLYLGDGHV�� �(O�SDQHO�VLWXDGR�D� OD�GHUHFKD�FDPELDUi�DO�SDQHO�([SORUDFtyQ��TXH�PXHVWUD�ORV�GHWDOOHV� VREUH� ODV� ORFRPRWRUDV� GLVSRQLEOHV� SDUD� FRQGXFLU� HQ� OD� 5XWD�� ORV� &RQVLVWV� \� ORV�5HFRUULGRV�
6HOHFFLRQH� XQD� ORFRPRWRUD� SXOVDQGR� VREUH� HOOD� FRQ�HO� UDWyQ��3RGUi� FDPELDU� HO� OLVWDGR�SDUD�UHVWULQJLUOR�D�DTXHOODV�ORFRPRWRUDV�TXH�VH�XVDQ�HQ�HO�³0RGR�([SORUDU�&RQVLVWV´��PHGLDQWH�OD�VHOHFFLyQ�GH�XQD�RSFLyQ�GHO�OLVWDGR�GHVSOHJDEOH�TXH�PRVWUDUi�HQ�OD�SDUWH�VXSHULRU�GHO�SDQHO��+D\�FXDWUR�RSFLRQHV�SRVLEOHV��x 7RGDV�ODV�ORFRPRWRUDV�GLVSRQLEOHV�GH�OD�LQVWDODFLyQ�0676��SRU�GHIHFWR�x ORFRPRWRUDV�XVDGDV�HQ�HO�³0RGR�([SORUDU�&RQVLVWV´�GH�OD�5XWD���$MXVWHV�*OREDOHVx ORFRPRWRUDV�XVDGDV�VyOR�HQ�HO�³0RGR�([SORUDU�&RQVLVWV´�GH�OD�5XWDx ORFRPRWRUDV�XVDGDV�HQ�ODV�$FWLYLGDGHV�LQFOXLGDV�HQ�OD�5XWD
&XDQGR� VHOHFFLRQH� XQD� ORFRPRWRUD�� HO�/LVWDGR�GH�&RQVLVWV� FDPELDUi� DXWRPiWLFDPHQWH�SDUD�PRVWUDU�ORV�&RQVLVWV�GLVSRQLEOHV�SDUD�GLFKD�ORFRPRWRUD�



6HOHFFLRQH�GHO�/LVWDGR�±\�PHGLDQWH�XQD�SXOVDFLyQ�GHO�UDWyQ���HO�&RQVLVW�TXH�GHVHD�XWLOL]DU�FRQ�OD� ORFRPRWRUD�� � /D� LQIRUPDFLyQ� GH� OD� SDUWH� LQIHULRU� GHO� 3DQHO� FDPELDUi� SDUD� PRVWUDU� ORV�GHWDOOHV�GHO�&RQVLVW�VHOHFFLRQDGR�
(OLMD� HO� OXJDU� GHVGH� HO� TXH� GHVHD� LQLFLDU� VX� H[SORUDFLyQ� VHOHFFLRQiQGROR� GHO� OLVWDGR�GHVSOHJDEOH�&RPLHQ]D�HQ��(O�OLVWDGR�'LUHFFLyQ FDPELDUi�SDUD�PRVWUDU�ORV�3XQWRV�GH�'HVWLQR�GHO�5HFRUULGR�TXH�HVWiQ�GLVSRQLEOHV��FRUUHVSRQGLHQWHV�DO�3XQWR�GH�6DOLGD�GH� OD�H[SORUDFLyQ�TXH�XVWHG�KD�VHOHFFLRQDGR�
6HOHFFLRQH�HO�3XQWR�GH�'HVWLQR�GH�VX�H[SORUDFLyQ��HOLJLHQGR�XQ�OXJDU�GHO�OLVWDGR�GHVSOHJDEOH�'LUHFFLyQ�
3XOVH� VREUH� HO� ERWyQ�([SORUDU�� 7UDLQ� 6WRUH� FRPSUREDUi� VX� LQVWDODFLyQ�0676� \� DJUXSDUi�WRGRV� ORV� DUFKLYRV� TXH� QR� VHDQ� QHFHVDULRV� SDUD� HIHFWXDU� OD� H[SORUDFLyQ� TXH� XVWHG� KD�VHOHFFLRQDGR��\�GHVSXpV�VH�LQLFLDUi�0676�&DPELDU�HO��0RGR�([SORUDU�&RQVLVWV�SDUD�XQD�5XWD6L� GHVHD� FDPELDU� ORV� &RQVLVWV� TXH� DSDUHFHQ� HQ� VXV� OLVWDGRV� GHO�0RGR� ([SORUDFLyQ�� SXOVH�VREUH� HO� ERWyQ� (GLWDU� /LVWDGRV TXH� VH� HQFXHQWUD� EDMR� HO� /LVWDGR� GH� /RFRPRWRUDV�� 6H�GHVSOHJDUi� OD� YHQWDQD� (GLWDU� /LVWDGRV� GHO� ³0RGR� ([SORUDU� &RQVLVWV´� SDUD� OD� 5XWD�VHOHFFLRQDGD��VL�XVWHG�UHVWULQJLy�ODV�ORFRPRWRUDV�D�XVDU�HQ�HO�³0RGR�([SORUDU�&RQVLVWV´�SDUD�XQD� ~QLFD� 5XWD�� 6L�� SRU� HO� FRQWUDULR�� UHVWULQJLy� ODV� ORFRPRWRUDV� D� XWLOL]DU� HQ� HO� ³0RGR�([SORUDU�&RQVLVWV´�SDUD�XQD�5XWD�\�SDUD�ORV�$MXVWHV�*OREDOHV��HQWRQFHV�VH�DEULUi�OD�YHQWDQD�(GLWDU�/LVWDGRV�GHO�³0RGR�([SORUDU�&RQVLVWV´�SDUD�ORV�$MXVWHV�*OREDOHV�
3DUD�DxDGLU�XQ�&RQVLVW�DO�/LVWDGR�x 5HVDOWH�HO�ORV�&RQVLVW�V��GHVHDGR�V��GHO�/LVWDGR�GH�&RQVLVWV�'LVSRQLEOHV�x 3XOVH� HO� ERWyQ�$xDGLU� DO� /LVWDGR�� R� DUUDVWUH� HO�ORV�&RQVLVW�V�� GHO� 3DQHO� GH�&RQVLVWV�'LVSRQLEOHV�� � 8VWHG� SXHGH� VHOHFFLRQDU� HO� &RQVLVW� GHO� /LVWDGR� PRVWUDGR�� R� SXHGH�DSOLFDU�XQ�ILOWUR�SDUD�TXH�VH�PXHVWUH�GHWHUPLQDGR�Q~PHUR�GH�HOHPHQWRV��R�DSOLFDU�XQD�R�PiV� VHOHFFLRQHV� HQ� OD� FDVLOOD� )LOWURV� GH�&RQVLVW� VLWXDGD� HQ� OD� SDUWH� LQIHULRU� GH OD�YHQWDQD��3DUD�PiV�GHWDOOHV��FRQVXOWH�HO�VLJXLHQWH�DSDUWDGR�VREUH�ORV�0RGRV�³([SORUDU�&RQVLVWV´��³0DQWHQLPLHQWR�GH�&RQVLVWV´�\�³0DQWHQLPLHQWR�GH�0DWHULDO´�3DUD�TXLWDU�XQ�&RQVLVW�GHO�/LVWDGR�x 5HVDOWH�HO�ORV�&RQVLVW�V��GHO�/LVWDGR�'LVSRQLEOHV�x 3XOVH�HO�ERWyQ�4XLWDU�GHO�/LVWDGR��OD�WHFOD�>'HO@ R�DUUDVWUH�HO�ORV�&RQVLVW�V��DO�3DQHO�GH�&RQVLVWV�'LVSRQLEOHV�3XOVH�VREUH�HO�ERWyQ�$FHSWDU SDUD�DFWXDOL]DU�HO�/LVWDGR�0DQWHQLPLHQWR�GH�VX�LQVWDODFLyQ�0676��7UDLQ�6WRUH�)iFLO�3RU� IDYRU�� UHFXHUGH� TXH� 7UDLQ� 6WRUH� IXQFLRQD� DJUXSDQGR� WRGRV� ORV� DUFKLYRV� TXH� QR� VH�QHFHVLWDQ�SDUD�HIHFWXDU�XQD�$FWLYLGDG�R�([SORUDFLyQ�TXH�XVWHG�KD\D�VHOHFFLRQDGR��\�TXH�SRU�OR� WDQWR� QR� HVWDUiQ� GLVSRQLEOHV� SDUD� VX� LQVWDODFLyQ�0676��5HFXHUGH� WDPELpQ� TXH� DQWHV� GH�H[DPLQDU� VXV�DUFKLYRV�±R�HIHFWXDU�FDPELRV�VREUH�VX� LQVWDODFLyQ���GHEHUi DVHJXUDUVH�GH�TXH�ORV�DUFKLYRV�HVWiQ�HQ�OD�XELFDFLyQ�DGHFXDGD�
6L� QR� GHVHD� XWLOL]DU� ODV� IXQFLRQHV� GH�PDQWHQLPLHQWR� TXH� SURSRUFLRQD� 7UDLQ� 6WRUH� &OiVLFR��VHOHFFLRQH�VLPSOHPHQWH�£�'LVWULEXLU�7RGR�� HQ�HO�PHQ~�+HUUDPLHQWDV��(VWD�DFFLyQ�UHVWDXUDUi�WRGRV�ORV�DUFKLYRV�D�VX�LQVWDODFLyQ�0676��3RGUi�HQWRQFHV�H[DPLQDUORV��FRSLDUORV�R�HIHFWXDU�FXDOTXLHU�FDPELR�VREUH�ORV�DUFKLYRV�



3ULPHU�FRQWDFWR��7UDLQ�6WRUH�&OiVLFR�(Q�HO�3DQHO�5XWDV��$FWLYLGDGHV�\�&RQVLVWV�GH�OD�YHQWDQD�SULQFLSDO�GH�7UDLQ�6WRUH��SXHGH�YHU�HQ�XQD�HVWUXFWXUD�GH�iUERO� ODV�5XWDV�TXH� LQFOX\H�VX� LQVWDODFLyQ�0676��&XDQGR�SXOVH�VREUH�HOODV��SRGUi�YHU�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�PLVPD�HQ�HO�3DQHO�GH�,QIRUPDFLyQ���3XHGH�KDFHU�GREOH�FOLF� VREUH� FXDOTXLHUD� GH� HOODV� SDUD� TXH� VH�PXHVWUHQ� ORV� GHWDOOHV� VREUH� OD�PLVPD�� VXV�$FWLYLGDGHV�\�FXDOTXLHU�³0RGR�([SORUDU�&RQVLVWV´�R�³0RGR�([SORUDU�5HFRUULGRV´�TXH�WHQJD�DVLJQDGRV� �VL� XVWHG� DFDED� GH� HPSH]DU�� SXHGH� TXH� QR� KD\D� 0RGRV� ³([SORUDU� &RQVLVWV´� R�³([SORUDU� 5HFRUULGRV´� GHILQLGRV� SDUD� QLQJXQD�5XWD���&DGD�5XWD� \�$FWLYLGDG� HVWi�PDUFDGD�FRQ�XQ�LFRQR�TXH�LQGLFD�VL�HVH�HOHPHQWR�HVWi�³(Q�XVR´ ��R�³$JUXSDGR´� ����7DPELpQ�KD\�XQ� LFRQR� GLIHUHQWH� SDUD� HO� ³0RGR� ([SORUDU� &RQVLVWV´� \� SDUD� HO� ³0RGR� ([SORUDU�5HFRUULGRV´� �� FRPR� VH� GHVFULEH� GHVSXpV�� � 8VWHG� SXHGH� H[SDQGLU� FXDOTXLHU� JUXSR� GH�HOHPHQWRV�SXOVDQGR�VREUH�HO�VLJQR�>�@�TXH�HVWi�D�OD�L]TXLHUGD�GH�FDGD�JUXSR�GH�HOHPHQWRV�
(Q� HO� DSDUWDGR� &RQWUROHV� VLWXDGR� D� OD� GHUHFKD� GH� OD� YHQWDQD� SULQFLSDO�� SRGUi� REVHUYDU� ODV�³SHVWDxDV´� 6LPXODFLyQ� \� 0DQWHQLPLHQWR�� &RQWURODQ� HO� PRGR� GH� IXQFLRQDPLHQWR� GH� 7UDLQ�6WRUH�� � 6L� VHOHFFLRQD� 6LPXODFLyQ�� pVWD� VHUi� OD� PRGDOLGDG� TXH� XWLOL]DUi� 7UDLQ� 6WRUH� SDUD�VHOHFFLRQDU�ODV�5XWDV�\�$FWLYLGDGHV�TXH�XVWHG�GHVHD�XVDU�FRQ�0676��\�HQWRQFHV�VH�OOHYDUiQ�D�FDER�ORV�DMXVWHV�QHFHVDULRV�HQ�ORV�DUFKLYRV�0676�SDUD�TXH�XVWHG�HIHFW~H�ODV�VLPXODFLRQHV�FRQ�ORV�SDUiPHWURV�TXH�XVWHG�KD�HVWDEOHFLGR�
/D�SULPHUD�YH]�TXH�XWLOLFH�7UDLQ�6WRUH�� WRGR�HVWDUi�³(Q�XVR´� ��(O�FDPLQR�PiV�FRUWR�SDUD�HPSH]DU�HV�WHQHUOR�WRGR�DJUXSDGR�\�GLVWULEXLU�~QLFDPHQWH�ORV�HOHPHQWRV�TXH�GHVHD�XWLOL]DU�

x 3XOVH�HQ�HO�HOHPHQWR�³5XWDV´�GH�OD�SDUWH�VXSHULRU�GHO�3DQHO�GH�5XWDV��x (Q� HO� DSDUWDGR�&RQWUROHV� GH� OD� GHUHFKD�� SXOVH� HQ� HO� ERWyQ�$JUXSDGR� VHOHFFLRQDGR�5XWD�V���/RV�LFRQRV�GH�ODV�5XWDV�FDPELDUiQ�GH� D� ��LQGLFDQGR�DVt�TXH�ODV�5XWDV�HVWiQ� ³$JUXSDGDV´�� 6L� KDFH� GREOH�FOLF� VREUH� FXDOTXLHU�5XWD� SDUD� H[SDQGLUOD�� GHEHUi�YHU�TXH�ODV�$FWLYLGDGHV�WDPELpQ�KDQ�VLGR�DJUXSDGDV�x 6HOHFFLRQH� DKRUD� OD� 5XWD� R� $FWLYLGDG� TXH� GHVHD� HIHFWXDU� HQ� 0676� �HO� PHMRU�UHQGLPLHQWR� VH� REWLHQH� HQ� 0676� FRQ� HO� PHQRU� Q~PHUR� SRVLEOH� GH� HOHPHQWRV� ³(Q�XVR´��SHUR�HVWR�QR�LPSLGH�TXH�XVWHG�SXHGD�VHOHFFLRQDU�PiV�GH�XQD�$FWLYLGDG�R�5XWD��VL�DVt�OR�GHVHD���x &XDQGR�KD\D�SXOVDGR�VREUH�HO�HOHPHQWR�TXH�GHVHD�HVWDEOHFHU�³(Q�XVR´��SXOVH�VREUH�HO�ERWyQ� 'LVWULEXFLyQ� 6HOHFFLRQDGD� $FWLYLGDG�HV� R� VREUH� HO� ERWyQ� 'LVWULEXFLyQ�6HOHFFLRQDGD�5XWD�V�� GHO� DSDUWDGR�&RQWUROHV� VLWXDGR� D� OD� GHUHFKD�� (O� LFRQR� GH� ORV�HOHPHQWRV� VHOHFFLRQDGRV� FDPELDUi� GH� D� �� 6L� FDPELD� XQD� $FWLYLGDG� GH�³$JUXSDGD´� D� ³(Q� XVR´�� WHQJD� HQ� FXHQWD� TXH� WDPELpQ� FDPELDUi� HO� LFRQR�FRUUHVSRQGLHQWH�D�OD�5XWD��QR�HV�SRVLEOH�³DJUXSDU´�XQD�$FWLYLGDG�VLQ�DJUXSDU�WDPELpQ�OD�5XWD�D�OD�TXH�HVWi�DVRFLDGD��



(VWDEOHFLHQGR�ODV�VHOHFFLRQHV�HQ�0676/DV�VHOHFFLRQHV�TXH�XVWHG�KD�OOHYDGR�D�FDER�SHUPDQHFHQ�HQ�OD�PHPRULD��SHUR�D~Q�QR�KDQ�VLGR�HVWDEOHFLGDV�HQ� ORV�DUFKLYRV�GH�0676��XVWHG�SXHGH�KDEHU�HIHFWXDGR�QXPHURVRV�FDPELRV�HQ��HO� HVWDGR� GH� ORV� GLVWLQWRV� HOHPHQWRV� ³(Q� XVR´�³$JUXSDGRV´� GHO� 3DQHO� GH� 5XWDV�� KDEHU�FRPHWLGR�HUURUHV�GH�VHOHFFLyQ��HWF�����
&XDQGR�HVWp�VDWLVIHFKR�FRQ�VX�VHOHFFLyQ��x 3XOVH�HQ�HO�ERWyQ�£�$GHODQWH�� GHO�DSDUWDGR�$FWLYDU�6HOHFFLRQHV VLWXDGR�D�OD�GHUHFKD�GH� ORV� &RQWUROHV�� 7UDLQ� 6WRUH� WUDVODGDUi� ORV� FDPELRV� UHDOL]DGRV� SRU� XVWHG� D� ORV�DUFKLYRV� GH�0676�� (Q� OD� %DUUD� GH� (VWDGR� GH� OD� SDUWH� LQIHULRU� GH� OD� YHQWDQD� 7UDLQ�6WRUH�SRGUi�YHU�HO�SURJUHVR�GH�OD�WUDQVIHUHQFLD�GH�ORV�DUFKLYRV�\�FDUSHWDV�TXH�OOHYD�D�FDER�7UDLQ�6WRUH���/D�SULPHUD�YH]�TXH�HMHFXWH�7UDLQ�6WRUH��VHUi�QHFHVDULR�WUDQVIHULUORV�WRGRV��SRU�OR�TXH�HVWH�SURFHVR�WDUGDUi�DOJ~Q�WLHPSR��TXL]i�DOJXQRV�PLQXWRV���8QD�YH]�ILQDOL]DGD� OD� WUDQVIHUHQFLD�� HO� UHORM�GH� DUHQD� VHUi� UHHPSOD]DGR�SRU� OD� IOHFKD�KDELWXDO�GHO�FXUVRU��\�OD�%DUUD�GH�(VWDGR�TXHGDUi�GHVSHMDGD��SXGLHQGR�HQWRQFHV�LQLFLDU�0676��6L�VHOHFFLRQy�OD�RSFLyQ�&RQILUPDU�7HUPLQDFLyQ��HQWRQFHV�VH�PRVWUDUi�XQ�PHQVDMH�GH�FRQILUPDFLyQ�VROLFLWiQGROH�TXH�SXOVH�$FHSWDU�SDUD�FRQWLQXDU�
2EVHUYH�TXH�HO�UyWXOR�GH�OD�YHQWDQD�7UDLQ�6WRUH�SDVDUi�GH�>7RGR�'LVWULEXLGR@�>�6LLQFURQL]DGR@�D�>6LFURQL]DGR@��\�TXH�PXHVWUD�HQ�XQD�EDQGD�HO�DYLVR�/RV�DMXVWHV�DFWXDOHV�QR�SHUPLWHQ�OD� HGLFLyQ� GH� OD� FRQILJXUDFLyQ� GH� 0676�� (VWD� EDQGD� OH� SURSRUFLRQD� XQ� FRQWLQXR�UHFRUGDWRULR� GH� TXH� ~QLFDPHQWH� HVWiQ� GLVSRQLEOHV� SDUD�0676� ORV� DUFKLYRV� QHFHVDULRV� SDUD�HIHFWXDU� OD� $FWLYLGDG� \� 5XWD� TXH� XVWHG� KD� VHOHFFLRQDGR� SDUD� 'LVWULEXLU�� 3DUD� HGLWDU� OD�FRQILJXUDFLyQ�0676��SDUD�DxDGLU�R�HGLWDU�&RQVLVWV��$FWLYLGDGHV�R�5XWDV��QHFHVLWDUi�TXH�WRGRV�ORV� DUFKLYRV� GH� DTXHOOD�V��5XWD�V�� HVWpQ� GLVSRQLEOHV� SDUD�0676��3RGUi� HQWRQFHV�XWLOL]DU� HO�0RGR�0DQWHQLPLHQWR�GH�7UDLQ�6WRUH���3DUD�PiV�GHWDOOHV��YHD�HO�VLJXLHQWH�DSDUWDGR��GRQGH�VH�GHVFULEH�HO�0RGR�0DQWHQLPLHQWR�

x $KRUD�VDOJD�GH�7UDLQ�6WRUH�H�LQLFLH�0676��7HQJD�HQ�FXHQWD�TXH�FXDQGR�LQLFLH�0676��~QLFDPHQWH� OD�V�� 5XWD�V�� \� $FWLYLGDG�HV�� TXH� VHOHFFLRQy� SDUD� 'LVWULEXLU� HVWDUiQ�GLVSRQLEOHV�HQ�HO�PHQ~�0676��3DUD�TXH�0676�VH�HMHFXWH�FRQ�PD\RU�HILFLHQFLD��GHEH�WHQHU�� DO�PHQRV��XQD�5XWD�\�XQD�$FWLYLGDG�³(Q�XVR´�HQ�VX� LQVWDODFLyQ�0676��7UDLQ�6WRUH� OH�DYLVDUi�VL�VXV�VHOHFFLRQHV�QR�VXSHUDQ�HVD�FRPSUREDFLyQ�� �7HQJD�WDPELpQ�HQ�FXHQWD� TXH� HO� OLVWDGR� GH� ORFRPRWRUDV� GLVSRQLEOHV� SDUD� FRQGXFLU� VHUi� WDPELpQ� PX\�UHGXFLGR��SXHGH�KDEHU�WDQ�VyOR�XQD�R�GRV��VL�XVWHG�KD�GHFLGLGR�'LVWULEXLU�~QLFDPHQWH�XQD�$FWLYLGDG���(VWR� HV� FRUUHFWR� \� FRQILUPD�TXH�7UDLQ�6WRUH�KD� UHPRYLGR� WRGRV� ORV�DUFKLYRV�H[FHSWR�DTXpOORV�TXH�VRQ�QHFHVDULRV�SDUD�OD�VLPXODFLyQ�
6L� VH�DUUHSLQWLHVH�\�GHFLGLHVH� UHJUHVDU�D�7UDLQ�6WRUH�SDUD�HIHFWXDU�XQD�VHOHFFLyQ�GLVWLQWD�GH�5XWD�V�� \� $FWLYLGDG�HV��� FXDQGR� UHLQLFLDVH� 0676� YHUtD� TXH�� WDQWR� ODV� 5XWDV� FRPR� ODV�$FWLYLGDGHV� \� ODV� ORFRPRWRUDV�� KDEUtDQ� FDPELDGR� \� YHUtD� OD� QXHYD� VHOHFFLyQ� TXH� XVWHG�KXELHVH� HIHFWXDGR�� &RPSUREDUi� TXH� HV� SRVLEOH� HIHFWXDU� FXDOTXLHU� $FWLYLGDG� R� 5XWD�� R�HIHFWXDU� FXDOTXLHU� 0RGR� GH� ([SORUDFLyQ� HQ� FXDOTXLHU� 5XWD� �XWLOL]DQGR� ODV� /RFRPRWRUDV�VHOHFFLRQDGDV�SDUD�OD�V��$FWLYLGDG�HV��TXH�KD\D�'LVWULEXLGR��
/D�~OWLPD�FDUDFWHUtVWLFD�TXH�SXHGH�XVDU�HQ�HO�0RGR�6LPXODFLyQ��³0RGR�([SORUDU�&RQVLVWV´�\�³0RGR� ([SORUDU� 5HFRUULGRV´�� OH� SHUPLWHQ� VHOHFFLRQDU� FXDOTXLHU� &RQVLVWV� FRQGXFLEOH� �TXH�HVWp�GLVSRQLEOH�HQ�OD�FRQILJXUDFLyQ�0676���\�FRQGXFLUOR�HQ�HO�0RGR�([SORUDFLyQ��VLHPSUH�\�FXDQGR�pVWH�QR�VHD�QHFHVDULR�HQ�DOJXQD�$FWLYLGDG�TXH�XVWHG�KD\D�'LVWULEXLGR�



&RQILJXUDFLyQ�GH�ORV�0RGRV�([SORUDU�&RQVLVWV�\�5HFRUULGRV/RV�0RGRV�³([SORUDU�&RQVLVWV´�\�³([SORUDU�5HFRUULGRV´�VRQ�ORV�SURFHGLPLHQWRV�TXH�XWLOL]D�7UDLQ� 6WRUH� SDUD� GHILQLU� TXp� &RQVLVWV� \� 5HFRUULGRV� GHVHD� XVWHG� WHQHU� GLVSRQLEOHV� HQ� VX�FRQILJXUDFLyQ�0676��LQFOXVR�VL�QR�VRQ�QHFHVDULRV�SDUD�HIHFWXDU�XQD�$FWLYLGDG�FRQ�ODV�5XWDV�TXH�XVWHG�KD�HOHJLGR�TXH�VHDQ�'LVWULEXLGDV�
8VWHG�QHFHVLWDUi�HO�³0RGR�([SORUDU�&RQVLVW´� VL�TXLHUH�H[SORUDU�XQD�5XWD�FRQGXFLHQGR�XQD�ORFRPRWRUD�TXH�QR�HVWi�LQFOXLGD�HQ�QLQJXQD�GH�ODV�$FWLYLGDGHV�TXH�XVWHG�KD�GLVWULEXLGR�1HFHVLWDUi�HO�³0RGR�([SORUDU�5HFRUULGRV´�VL�TXLHUH�H[SORUDU�XQD�5XWD�FRPHQ]iQGROD�HQ�XQ3XQWR�GH�6DOLGD�TXH�QR�FRQVWD�HQ�QLQJXQD�GH�ODV�$FWLYLGDGHV�TXH�XVWHG�KD�GLVWULEXLGR�
3RU� IDYRU�� UHFXHUGH� TXH� FXDQGR� HVWi� XWLOL]DQGR� 7UDLQ� 6WRUH�� HVWiQ� ³DJUXSDGRV´� WRGRV� ORV�&RQVLVWV� \� 5HFRUULGRV� TXH� QR� VRQ� QHFHVDULRV� SDUD� OD�V�� $FWLYLGDG�HV�� TXH� XVWHG� KD�GLVWULEXLGR���1R�HVWDUiQ�GLVSRQLEOHV�SDUD�0676��VDOYR�TXH�XVWHG�KD\D�LQFOXLGR�DTXpOORV�TXH�GHVHD�XWLOL]DU�HQ�HO�/LVWDGR�GHO�0RGR�([SORUDFLyQ�
2%6(59$&,Ï1�� /DV� VLJXLHQWHV� LQVWUXFFLRQHV� VH� UHILHUHQ� D� XQ� &RQVLVWV�� SHUR� VH� XVDQ�H[DFWDPHQWH�ORV�PLVPRV�SURFHGLPLHQWRV�SDUD�ORV�5HFRUULGRV��HO�³0RGR�([SORUDU�5HFRUULGRV´�VXVWLWX\H�DO�³0RGR�([SORUDU�&RQVLVW´���/D�~QLFD�GLIHUHQFLD�HV�TXH�QR�VH�PXHVWUD� OD�RSFLyQ�$MXVWHV�*OREDOHV�GHO�³0RGR�([SORUDU�5HFRUULGRV´��\D�TXH�ORV�5HFRUULGRV��SRU�GHILQLFLyQ��VRQ�HVSHFtILFRV�GH�XQD�5XWD�
3DUD�HVWDEOHFHU�FRPR�'LVSRQLEOH�XQ�&RQVLVW�HQ�XQD�VLPXODFLyQ�0676��EDVWD�FRQ�DxDGLUOR�HQ�HO� /LVWDGR� GHO� ³0RGR� ([SORUDU� &RQVLVW´� FRUUHVSRQGLHQWH� D� OD� 5XWD� HQ� OD� TXH� XVWHG� GHVHD�XWLOL]DUOR��3XHGH�DxDGLU�XQ�&RQVLVW�HQ�PiV�GH�XQD�5XWD��VL�HV�QHFHVDULR��R�SXHGH�DxDGLUOR�HQ�ORV�$MXVWHV�*OREDOHV�� 6L� OR� DxDGH� HQ� ORV�$MXVWHV�*OREDOHV�� HQWRQFHV� HVWDUi� GLVSRQLEOH�SDUD�WRGDV�ODV�5XWDV�
3DUD�DxDGLU�R�TXLWDU�XQ�&RQVLVW�HQ�HO�/LVWDGR�GHO�³0RGR�([SORUDU�&RQVLVW´�x 3XOVH�VREUH�OD�5XWD�HQ�OD�TXH�GHVHD�XVDUOR�TXLWDUOR��x ([SDQGD�OD�5XWD��SXOVDQGR�VREUH�HO�VLJQR�>�@�TXH�HVWi�D�OD�L]TXLHUGD�R�KDFLHQGR�GREOH�FOLF�VREUH�HO�QRPEUH�GH�OD�PLVPD��(O�UyWXOR�³0RGR�([SORUDU�&RQVLVWV´�VH�PRVWUDUi�HQ�HO�/LVWDGR�GH�5XWDV��x 3XOVH�VREUH�HO�UyWXOR�³0RGR�([SORUDU�&RQVLVWV´��x (QWRQFHV�SXOVH�VREUH�HO�ERWyQ�(GLWDU�HO�³0RGR�([SORUDU�&RQVLVWV´��(O�ERWyQ�PRVWUDUi�OD�RSFLyQ�³(GLWDU�$MXVWHV�*OREDOHV´�R�³(GLWDU�5XWD�VHOHFFLRQDGD´�GHSHQGLHQGR�GH�VL�XVWHG�VHOHFFLRQy�ORV�$MXVWHV�*OREDOHV�R�XQD�5XWD�GHWHUPLQDGD��&XDQGR�SXOVH�VREUH�HO�ERWyQ�³(GLWDU�HO�0RGR�([SORUDU�&RQVLVWV´�VH�GHVSOHJDUi�XQD�YHQWDQD�x 3DUD�DxDGLU�XQ�&RQVLVW�DO�/LVWDGR�x 5HVDOWH�HO�ORV�&RQVLVW�V��GHO�/LVWDGR�&RQVLVWV�'LVSRQLEOHV�x 3XOVH�HO�ERWyQ�$xDGLU�DO�/LVWDGR��R�DUUDVWUH�HO�ORV�&RQVLVW�V��QHFHVDULRV�GHVGH�HO�/LVWDGR�$FWXDO��3XHGH�VHOHFFLRQDU�FXDOTXLHU�&RQVLVW�TXH�DSDUH]FD�HQ�HO�/LVWDGR��R�SXHGH�HVWDEOHFHU�ILOWURV�SDUD�XQ�GHWHUPLQDGR�Q~PHUR�GH�HOHPHQWRV��PHGLDQWH�OD�VHOHFFLyQ�GH�XQR�R�PiV�FULWHULRV�GH�ORV�TXH�VH�PXHVWUDQ�HQ�OD�FDVLOOD�)LOWURV�GHO�&RQVLVW� VLWXDGD� HQ� OD� SDUWH� LQIHULRU� GH� OD� YHQWDQD�� 3DUD� PiV� GHWDOOHV�� YHD� HO�VLJXLHQWH� DSDUWDGR� VREUH� ORV� 0RGRV� ³([SORUDU� &RQVLVWV´�� ³0DQWHQLPLHQWR� GH�&RQVLVWV´�\�³0DQWHQLPLHQWR�GH�0DWHULDO´�



x 3DUD�TXLWDU�XQ�&RQVLVW�GHO�/LVWDGR�x 5HVDOWH�HO�ORV�&RQVLVW�V��GHO�/LVWDGR�$FWXDO�x 3XOVH�HO�ERWyQ�4XLWDU�GHO�/LVWDGR��SXOVH�OD�WHFOD�>'HO@ R�DUUDVWUH�HO�ORV�&RQVLVW�V��QHFHVDULRV�DO�3DQHO�&RQVLVWV�'LVSRQLEOHV�3XOVH�HO�ERWyQ�$FHSWDU SDUD�DFWXDOL]DU�HO�/LVWDGR�
6L� SXOVD� VREUH� HO� VLJQR� >�@� VLWXDGR� D� OD� L]TXLHUGD� GHO� UyWXOR� ³0RGR�([SORUDU�&RQVLVWV´�� VH�DPSOLDUi�HO�/LVWDGR��\�SRGUi�YHU�HO�ORV�HOHPHQWR�V��TXH�XVWHG�KD�DxDGLGR�
(Q�UHVXPHQ��ODV�DFFLRQHV�TXH�VH�UHTXLHUHQ�VRQ�x 'LVWULEXLU�OD�5XWD��R�DO�PHQRV�XQD�GH�ODV�$FWLYLGDGHV�TXH�LQFOX\H�OD�5XWD�GHVHDGD�x 3XOVDU� ODV� FDVLOODV� ³,QFOXLU� HO� 0RGR� ([SORUDU� &RQVLVWV´� \�R� ³0RGR� ([SORUDU�5HFRUULGRV´�SDUD�PDUFDUODVx <�SXOVDU�VREUH�HO�ERWyQ�£�$GHODQWH�� SDUD�WUDQVIHULU�ORV�FDPELRV�D�ORV�DUFKLYRV�0676�x 6DOLU�GH�7UDLQ�6WRUH�x ,QLFLDU�0676�
8VWHG�GHEH�DKRUD�GHWHUPLQDU�TXp�&RQVLVWV�\�R�5HFRUULGRV�GHVHD�TXH�DSDUH]FDQ�HQ�ORV�PHQ~V�GH�0676�
eVWRV�VRQ�ORV�SURFHGLPLHQWRV�EiVLFRV�SDUD�HMHFXWDU�7UDLQ�6WRUH�HQ�HO�0RGR�6LPXODFLyQ�



0DQWHQLPLHQWR�GH�VX�LQVWDODFLyQ�0676��7UDLQ�6WRUH�&OiVLFR�5HFXHUGH� TXH�7UDLQ�6WRUH� IXQFLRQD� DJUXSDQGR� WRGRV� ORV� DUFKLYRV�TXH�QR� VH�QHFHVLWDQ�SDUD�HIHFWXDU� OD� $FWLYLGDG� R� ([SORUDFLyQ� TXH� XVWHG� KD� VHOHFFLRQDGR�� \� TXH� QR� HVWDUiQ� SRU�FRQVLJXLHQWH�GLVSRQLEOHV�SDUD�VX�LQVWDODFLyQ�0676��$QWHV�GH�H[DPLQDU�VX�LQVWDODFLyQ�R�OOHYDU�D�FDER�FXDOTXLHU�PRGLILFDFLyQ�VREUH�ORV�DUFKLYRV��GHEHUi DVHJXUDUVH�GH�TXH�ORV�DUFKLYRV�HVWiQ�HQ�OD�XELFDFLyQ�FRUUHFWD�
6L�QR�GHVHD�XWLOL]DU�ODV�FDUDFWHUtVWLFDV�GH�7UDLQ�6WRUH�&OiVLFR��VHOHFFLRQH�£�'LVWULEXLU�7RGR��HQ� HO� PHQ~� +HUUDPLHQWDV�� (VWD� RSFLyQ� UHVWDEOHFHUi� WRGRV� ORV� DUFKLYRV� HQ� VX� LQVWDODFLyQ�0676��3RGUi�HQWRQFHV�H[DPLQDU��FRSLDU�\�UHDOL]DU�FXDOTXLHU�FDPELR�HQ�ORV�DUFKLYRV�
$OWHUQDWLYDPHQWH� SXHGH� XWLOL]DU� OD IXQFLyQ� 0RGR� 0DQWHQLPLHQWR� GH� 7UDLQ� 6WRUH� &OiVLFR��7UDLQ�6WRUH�IXQFLRQD�GH�PDQHUD�VLPLODU�D�OD�PRGDOLGDG�GH�6LPXODFLyQ��SHUR�HVWD�FDUDFWHUtVWLFD�UHTXLHUH�TXH�WRGRV�ORV�DUFKLYRV�QHFHVDULRV�SDUD�HGLWDU�R�PDQWHQHU�XQD�5XWD�HVWpQ�GLVSRQLEOHV���$O� XWLOL]DU� HO� 0RGR� 0DQWHQLPLHQWR� REVHUYDUi� TXH� 0676� IXQFLRQD� PiV� UiSLGR�� DO� QR� VHU�QHFHVDULR�FDUJDU�WRGRV�ORV�HOHPHQWRV�GH�OD�LQVWDODFLyQ�0676���$O�PLVPR�WLHPSR��VLPSOLILFD�OD�VHOHFFLyQ�GH�&RQVLVWV� \� HOHPHQWRV�GH�0DWHULDO�GHO�/LVWDGR�GHO�(GLWRU�GH�$FWLYLGDGHV��SXHV�VyOR VH�PRVWUDUiQ�DTXpOORV�TXH�XVWHG�QHFHVLWH�
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