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Instructivo de lectura

Introducción

En el presente informe figuran los avances de la gestión del Plan Estratégico 2018-2022. 
Para su realización, se extrajo la información de RÜPÜ, la intranet de seguimiento y evalu-
ación continua de la gestión del Plan Estratégico. Este informe permite múltiples lecturas, 
con acceso sencillo y rápido a los diversos niveles de información. Para poder aprovechar 
al máximo la información aquí presente, es necesario comprender el funcionamiento bási-
co de RÜPÜ y entender los conceptos que volcamos a continuación.

En el sistema RÜPÜ identificamos 3 niveles de carga de información. En el primer nivel, el 
más estable de todos, se ubican las Estrategias, Programas Generales, Programas Espe-
cíficos y Subprogramas. Cada una de éstas tiene una nomenclatura particular que las iden-
tifica. Los números iniciales indican el número de Estrategia, Programa General, Programa 
Específico y Subprograma (en este orden). Entre corchetes, figura la sigla correspondiente 
al nivel ([PG] = Programa General; [PE] = Programa Específico; [SP] = Subprograma). Lu-
ego, se escribe el título que corresponde:

1. ESTRATEGIA: Enseñanza
1.01. [PG] Acceso, permanencia y graduación en la educación universitaria de grado
1.01.01. [PE] Articulación de la universidad con el sistema educativo
1.01.01.01. [SP] Promoción de experiencias de articulación con la Educación Secundaria

En un segundo nivel ubicamos a las “Acciones”, es decir los Subprogramas Operativos, 
los Proyectos y las Obras. Esta información es relativamente estable: pueden tener modifi-
caciones parciales o totales durante toda su gestión, aunque no sea lo más usual.
Debe entenderse que cuando hablamos de: 

- Subprograma Operativo, definimos así a aquel conjunto de acciones, procesos 
y prácticas que tienden a ser permanentes durante todo el desarrollo del Plan Es-
tratégico, pero que se van componiendo de “subtareas” con definiciones temporales. 
Sumados potencialmente a los Proyectos y/u Obras, indican el cumplimiento del Sub-
programa que integran.
- Proyecto, definimos así a aquel conjunto de acciones, procesos y prácticas que 
tienen fechas precisas de comienzo y finalización, que se compone de “subtareas” 
que indican los avances dentro del período general del Proyecto. Sumados poten-
cialmente a los Subprogramas Operativos y/u Obras, indican el cumplimiento del 
Subprograma que integran.
- Obra, definimos así a Obras edilicias, reformas, planeamiento y trabajos de man-
tenimiento de espacios y edificios. Sumados potencialmente a los Subprogramas 
Operativos y Proyectos, indican el cumplimiento del Subprograma que integran.

Por último, en el tercer nivel, ubicamos la información más dinámica que son las Sub-
tareas. Éstas integran las actividades de la gestión cotidiana, episódica o permanente. 
Las Subtareas son informadas en forma continua y representan la base informativa de la 
gestión del Plan Estratégico. Por Subtarea entendemos los conjuntos generales de activ-
idades cuya gestión va completando los Subprogramas Operativos, Proyectos y Obras.

El presente documento cuenta con un índice general donde figuran los Programas Ge-
nerales, Programas Específicos y Subprogramas que integran la Estrategia; y un índice 
por Subprograma donde figuran los Subprogramas Operativos, Proyectos y Obras que lo 
integran. Clickeando los ítems que componen estos índices se puede navegar fácil y rápi-
damente por el documento.
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Glosario 

Los subprogramas cuentan con una tabla de información donde figura la información de las 
acciones en diferentes columnas:

- Asunto: en esta columna figuran los títulos de las acciones.
- Estado: columna donde se indica el Estado de la acción. Existen 7 tipos de Estados:

Nueva: acción recién creada. 
En gestión: acción en gestión. 
En gestión permanente: acción en gestión permanente, donde no se puede informar 
claramente la fecha de fin. En estas acciones el % realizado aparece en 0.
A atender: acción pausada total o parcialmente, esperando ser atendida por un re-
sponsable. 
Resuelta: acción finalizada sin problemas. 
Cancelada: acción cancelada por alguna problemática. 
Rechazada: acción rechazada por falta o fallas en la información. 

- Prioridad: columna donde se indica la prioridad de la acción. Hay 4 tipos de Prioridad:

Baja: para acciones e información complementaria.
Normal: prioridad por defecto.
Alta: acciones que requieren ser realizadas para destrabar otras acciones. 
Urgente: acciones que deben ser resueltas con urgencia debido a imposiciones de 
la coyuntura. 

- % Realizado: columna donde se indica el porcentaje realizado de la actividad, 
según los parámetros establecidos por el área responsable de la acción. El % Real-
izado de un SPO/Pr/Ob va a estar conformado por el promedio de los % Realizados 
de las Subtareas que lo integran. En las Subtareas en gestión permanente, el % Re-
alizado figura en 0.

- Fecha de inicio: columna donde se indica la fecha de inicio de la acción.

-	Fecha	de	fin:	en esta columna figura la fecha de fin de la acción. En las acciones 
de Gestión Permanente la fecha no se indica.

- Área/s Responsable/s: esta columna indica el área o las áreas de Presidencia que 
son responsables de la realización de cada Subprograma Operativo, Proyecto y Obra.

- Tarea padre: en esta columna se indica cuál es la acción a la que pertenece la 
Subtarea.

- Tipo: en esta columna se indica el tipo de acción (Subprograma Operativo, Proyec-
to, Obra, Subtarea o Subtarea en gestión permanente)

De bajo de cada Subtarea figura su Descripción (con fondo Gris al 30%) y sus Notas (con 
fondo Gris al 10%). En la Descripción encontraremos la descripción de las actividades in-
formadas (objetivos, tareas, etc). En las Notas figura la sistematización de los procesos de 
gestión. Son descripciones de los avances, retrocesos y problemáticas que se sucedieron 
en la gestión de una Subtarea. 
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Estrategia 1: ENSEÑANZA
9 Programas Generales / 27 Programas Específicos / 64 Subprogramas 
/ 167 SubPrograma Operativos / 20 Proyectos / 0 Obras

Estrategia 2: INVESTIGACIÓN Y TRANSFERENCIA
8 Programas Generales / 16 Programas Específicos  / 34 Subprogramas 
/ 85 SubPrograma Operativos / 3 Proyectos / 0 Obras

Estrategia 3: EXTENSIÓN
3 Programas Generales / 13 Programas Específicos / 26 Subprogramas 
/ 75 SubPrograma Operativos / 9 Proyectos / 0 Obras

Estrategia 4: ARTE Y CULTURA
1 Programa General / 4 Programas Específicos / 11 Subprogramas 
/ 39 SubPrograma Operativos / 0 Proyectos / 0 Obras

Estrategia 5: RELACIONES INSTITUCIONALES
4 Programas Generales / 9 Programas Específicos / 24 Subprogramas 
/ 100 SubPrograma Operativos / 0 Proyectos / 0 Obras

Estrategia 6: ADMINISTRACIÓN Y GESTIÓN
5 Programas Generales / 37 Programas Específicos / 108 Subprogramas 
/ 368 SubPrograma Operativos / 65 Proyectos / 88 Obras

Informe General - 04/09/2020
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SP 1.01.03.02 Promoción del egreso en las carreras de grado
PG 1.02 Títulos, planes de estudio y prácticas curriculares
PE 1.02.01 Títulos y planes de estudio
SP 1.02.01.01 Validación de títulos
SP 1.02.01.02 Creación y modificación de carreras y planes de estudio
PE 1.02.02 Innovación curricular
SP 1.02.02.01 Promoción y seguimiento de innovaciones curriculares
PG 1.03 Formación y capacitación para la docencia
PE 1.03.01 Formación docente continua
SP 1.03.01.01 Especialización en docencia Universitaria
SP 1.03.01.02 Desarrollo y promoción de espacios de formación docente continua en la UNLP
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universitaria, las prácticas docentes y las trayectorias académicas e institucionalesPG 1.04 Análisis y evaluación de los procesos académicos
PE 1.04.01 Observatorio de prácticas académicas en la formación de grado
SP 1.04.01.01 Programa de estudios sobre los procesos académicos
PE 1.04.02 Evaluación institucional
SP 1.04.02.01 Autoevaluación y evaluación institucional 
SP 1.04.02.02 Acreditación de carreras de grado
PG 1.05 Desarrollo y seguimiento del sistema institucional de educación a distancia SIED-UNLP
PE 1.05.01 Virtualización e integración de modalidades de enseñanza
SP 1.05.01.01 Asesoramiento y virtualización de carreras y trayectos educativos a distancia 
SP 1.05.01.02 Producción de material multimedia
SP 1.05.01.03 Formación de docentes  para el uso de estrategias de enseñanza mediadas por TIC
SP 1.05.01.04 Soporte tecnológico y administrativo de EAD 
PE 1.05.02 Vinculación educativa para Educación a Distancia
SP 1.05.02.01 Participación en redes Nacionales e Internacionales de Educación en línea
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PG 1.06 Bibliotecas, archivos y repositorios 
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Estrategia 1
Enseñanza
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��'HELGR�D�OD�DOWD�GHPDQGD�VH�KDQ�DELHUWR�GRV�FRPLVLRQHV�QXHYDV��XQD�GH�0DWHP£WLFD�\�RWUD�GH�%LRORJ¯D�
��6H�KDQ�SURGXFLGR�PDWHULDOHV�GH�GLIXVLµQ�SDUD�OD�([SR�8QLYHUVLGDG�UHDOL]DGD�HQWUH�HO����\�HO����GH�VHSWLHPEUH�\�VH�KD�SDUWLFLSDGR�FRQ�XQ�VWDQG�GHO�3URJUDPD�GH�$SR\R�HQ�OD�PLVPD�MXQWR�FRQ�HO�HTXLSR�GH�FRRUGLQDGRUHV
\�GRFHQWHV�
��6H�KDQ�UHDOL]DGR�ORV�,QIRUPHV�ILQDOHV�GH�HYDOXDFLµQ�GH�FDGD�XQD�GH�ODV�£UHDV�\�XQD�,QIRUPH�)LQDO�GH�V¯QWHVLV�GH�DFWLYLGDGHV�TXH�VH�DGMXQWD�DO�SUHVHQWH
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GLVH³DGD�HQ�IRUPD�FRQMXQWD�FRQ�ODV�8QLGDGHV�$FDG«PLFDV�\�VH�SURSRQH�IDFLOLWDU�HO�WU£QVLWR�HQWUH�OD�HVFXHOD�VHFXQGDULD�\�HO�SULPHU�D³R�GH�OD�8QLYHUVLGDG�EULQGDQGR�DSR\R�HGXFDWLYR�SDUD�ODV�\�ORV�IXWXURV�LQJUHVDQWHV�\
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(O�3URJUDPD�VH�FRQFLEH�FRPR�XQD�RIHUWD�IRUPDWLYD�DELHUWD��FRQIRUPDGD�SRU�GLIHUHQWHV�HVSDFLRV�RULHQWDGRV�DO�GHVDUUROOR�GH�ORV�GLYHUVRV�REMHWLYRV�SODQWHDGRV��6H�RUJDQL]D�HQ�WUHV�&DPSRV�GH�)RUPDFLµQ��D��(VWUDWHJLDV�GH
7UDEDMR�,QWHOHFWXDO�TXH�DERUGD�OD�IRUPDFLµQ�GH�KDELOLGDGHV�SDUD�OD�FRPSUHQVLµQ�\�SURGXFFLµQ��WDQWR�RUDO�FRPR�HVFULWD��GH�GLVWLQWRV�WLSRV�GH�WH[WRV��E��2ULHQWDFLµQ�9RFDFLRQDO�\�9LGD�8QLYHUVLWDULD��DSXQWD�D�XQD�GLYHUVLGDG
GH�HVWUDWHJLDV�TXH�SRVLELOLWHQ�OD�LQWHJUDFLµQ�D�OD�YLGD�XQLYHUVLWDULD��IDYRUHFLHQGR�SURFHVRV�GH�ࣩDILOLDFLµQ࣪�DFDG«PLFD��F��&DPSR�GH�&RQRFLPLHQWRV�'LVFLSOLQDUHV�%£VLFRV�TXH�IXHURQ�GHILQLGRV�WHQLHQGR�HQ�FXHQWD�ORV
FDPSRV�R�GLVFLSOLQDV�SUHVHQWHV�HQ�ODV�HVWUDWHJLDV�GH�LQJUHVR�GH�ODV�)DFXOWDGHV�
(Q�V¯QWHVLV��ODV�GLIHUHQWHV�£UHDV�GHO�3URJUDPD�GH�$SR\R�VRQ��0DWHP£WLFD��)¯VLFD��4X¯PLFD��%LRORJ¯D��3U£FWLFD�GH�/HFWXUD�\�&RPSUHQVLµQ�GH�7H[WRV�$FDG«PLFRV��/RV�FXUVRV�VH�GLFWDQ�GRV�YHFHV�DO�D³R�XQD�HQ�HO�SULPHU
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��(ODERUDFLµQ�GH�PDWHULDOHV�GH�GLIXVLµQ��IO\HUV�SDUD�PRGLILFDU�IHFKDV�GH�LQVFULSFLRQ�\�QXHYDV�PRGDOLGDGHV
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��7UDEDMR�FRQMXQWR�FRQ�HO�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�SDUD�DFRQGLFLRQDPLHQWR�GHO�HVSDFLR�DXODV�ZHE
��6H�KDQ�LQVFULSWR�HQ�WRWDO����
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GLVH³DGD�HQ�IRUPD�FRQMXQWD�FRQ�ODV�8QLGDGHV�$FDG«PLFDV�\�VH�SURSRQH�IDFLOLWDU�HO�WU£QVLWR�HQWUH�OD�HVFXHOD�VHFXQGDULD�\�HO�SULPHU�D³R�GH�OD�8QLYHUVLGDG�EULQGDQGR�DSR\R�HGXFDWLYR�SDUD�ODV�\�ORV�IXWXURV�LQJUHVDQWHV�\
SDUD�DTXHOORV�HVWXGLDQWHV�TXH�QR�ORJUDURQ�FXPSOLPHQWDU�ORV�UHTXHULPLHQWRV�SDXWDGRV�SRU�ODV�)DFXOWDGHV�SDUD�LQFRUSRUDUVH�D�ODV�FDUUHUDV�GH�JUDGR�DFDG«PLFR�R�TXH�SUHVHQWHQ�GLILFXOWDGHV�HQ�VX�GHVHPSH³R�
(O�3URJUDPD�VH�FRQFLEH�FRPR�XQD�RIHUWD�IRUPDWLYD�DELHUWD��FRQIRUPDGD�SRU�GLIHUHQWHV�HVSDFLRV�RULHQWDGRV�DO�GHVDUUROOR�GH�ORV�GLYHUVRV�REMHWLYRV�SODQWHDGRV��6H�RUJDQL]D�HQ�WUHV�&DPSRV�GH�)RUPDFLµQ��D��(VWUDWHJLDV�GH
7UDEDMR�,QWHOHFWXDO�TXH�DERUGD�OD�IRUPDFLµQ�GH�KDELOLGDGHV�SDUD�OD�FRPSUHQVLµQ�\�SURGXFFLµQ��WDQWR�RUDO�FRPR�HVFULWD��GH�GLVWLQWRV�WLSRV�GH�WH[WRV��E��2ULHQWDFLµQ�9RFDFLRQDO�\�9LGD�8QLYHUVLWDULD��DSXQWD�D�XQD�GLYHUVLGDG
GH�HVWUDWHJLDV�TXH�SRVLELOLWHQ�OD�LQWHJUDFLµQ�D�OD�YLGD�XQLYHUVLWDULD��IDYRUHFLHQGR�SURFHVRV�GH�ࣩDILOLDFLµQ࣪�DFDG«PLFD��F��&DPSR�GH�&RQRFLPLHQWRV�'LVFLSOLQDUHV�%£VLFRV�TXH�IXHURQ�GHILQLGRV�WHQLHQGR�HQ�FXHQWD�ORV
FDPSRV�R�GLVFLSOLQDV�SUHVHQWHV�HQ�ODV�HVWUDWHJLDV�GH�LQJUHVR�GH�ODV�)DFXOWDGHV�
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��5HXQLRQHV�GH�HTXLSR�GH�FRRUGLQDGRUHV�GH�FDGD�XQD�GH�ODV�£UHDV�SDUD�UHGHILQLFLµQ�GH�SURJUDPDV��DQ£OLVLV�GH�HVWUDWHJLDV�\�PRGDOLGDGHV�SHGDJµJLFDV�\�SURGXFFLµQ�GH�PDWHULDOHV�HQ�IXQFLµQ�GH�OD�VLWXDFLµQ�GH�YLUWXDOLGDG
��(ODERUDFLµQ�GH�PDWHULDOHV�GH�GLIXVLµQ��IO\HUV�\�FRUWR�GH�GLIXVLµQ�
��$FWXDOL]DFLµQ�GLDULD�GH�HVSDFLRV�GH�FRPXQLFDFLµQ�\�UHVSXHVWDV�D�FRQVXOWDV�HQ��IDFHERRN��LQVWDQJUDP�\�FRUUHR�HOHFWUµQLFR�
��$SHUWXUD�GH�LQVFULSFLµQ�SDUD�HO�VHJXQGR�FXDWULPHVWUH�6H�KDQ�LQVFULSWR�HQ�WRWDO������
��'DGD�OD�HOHYDGD�FDQWLGDG�GH�LQVFULSWRV�VH�WUDEDMR�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�OD�PLJUDFLµQ�GH�DXODV�ZHE�D�FXUVRV�H[WHUQRV�TXH�VRSRUWD�PD\RU�FDQWLGDG�GH�XVXDULRV�
��6HJXLPLHQWR�DGPLQLVWUDWLYR�\�GHVLJQDFLRQHV�GRFHQWHV�SDUD�HO�VHJXQGR�FXDWULPHVWUH�\�DPSOLDFLµQ�GH�EHFDV�SDUD�IRUWDOHFHU�ORV�HTXLSRV�GH�WXWRUHV�
��5HXQLRQHV�GH�HTXLSR�SDUD�UHGHILQLU�ODV�HVWUDWHJLDV�HQ�IXQFLµQ�GH�OD�PDVLYLGDG�
��$WHQFLµQ�GH�SHUPDQHQWH�GH�FRQVXOWDV�SDUD�DFRPSD³DU�ODV�GLILFXOWDGHV�GH�DFFHVR�DO�DXOD�\�QXHYDV�LQVFULSFLRQHV
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GLG£FWLFDV��HVWUDWHJLDV�GH�HYDOXDFLµQ�\�F��SURSXHVWDV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�
$FWXDOPHQWH�SDUWLFLSDQ�GH�HVWD�LQLFLDWLYD�RQFH�XQLGDGHV�DFDG«PLFDV�GH�OD�81/3��&LHQFLDV�([DFWDV��&LHQFLDV�1DWXUDOHV�\�0XVHR��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�
9HWHULQDULD��%HOODV�$UWHV��3VLFRORJ¯D��,QIRUP£WLFD��,QJHQLHU¯D��&LHQFLDV�(FRQµPLFDV�\�&LHQFLDV�$VWURQµPLFDV�\�*HRI¯VLFDV�
(O�REMHWLYR�GH�1H[RV�DSXQWD�D�SURPRYHU�H�LPSOHPHQWDU�HVWUDWHJLDV�GH�DUWLFXODFLµQ�HQWUH�OD�XQLYHUVLGDG�\�OD�HVFXHOD�VHFXQGDULD�SDUD�IRUWDOHFHU�HO�WU£QVLWR�HQWUH�QLYHOHV��OD�LQFOXVLµQ�\�OD�SHUPDQHQFLD�HQ�OD�8QLYHUVLGDG
1DFLRQDO�GH�/D�3ODWD�
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��6H�HQFXHQWUD�HQ�HMHFXFLµQ�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GHO�3URJUDPD�1H[RV�FRQYRFDWRULD�������$FWXDOPHQWH��YLHQHQ�OOHYDQGR�DGHODQWH�DFWLYLGDGHV�SURSXHVWDV�ODV�IDFXOWDGHV�GH��%HOODV�$UWHV��,QIRUP£WLFD�
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��,QJHQLHU¯D��9HWHULQDULDV��&LHQFLDV�(FRQµPLFDV��3VLFRORJ¯D��&LHQFLDV�([DFWDV��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�&LHQFLDV�1DWXUDOHV�\�0XVHR�
��6H�UHDOL]D�GHVGH�6HFUHWDULD�$FDG«PLFD�OD�FRRUGLQDFLµQ�JHQHUDO�\�HO�VHJXLPLHQWR�GH�ODV�DFWLYLGDGHV�GH�ODV�XQLGDGHV�DFDG«PLFDV�SDUWLFLSDQWHV�
��(Q�HO�PHV�GH�PD\R�VH�KD�SDUWLFLSDGR�HQ�OD�)HULD�GHO�/LEUR�HQ�XQ�SDQHO�GH�XQLYHUVLGDGHV�SUHVHQWDQGR�ODV�SURSXHVWD�GLVH³DGD�H�LPSOHPHQWDGD�HQ�HO�PDUFR�GHO�3URJUDPD�1H[RV�GH�OD�81/3�HQ�HO�VWDQG�GHO�0LQLVWHULR�GH
(GXFDFLµQ�GH�OD�1DFLµQ�
��(Q�HO�PHV�GH�PD\R�VH�KD�SDUWLFLSDGR�GHO�(QFXHQWUR�5HJLRQDO�GH�ORV�&35(6�HQ�GLYHUVRV�SDQHOHV�\�HVSHF¯ILFDPHQWH�HQ�HO�UHIHULGR�DO�WHPD�GH�DUWLFXODFLµQ�HQWUH�8QLYHUVLGDG�\�(VFXHOD�6HFXQGDULD�
��(Q�HO�PHV�GH�MXOLR�VH�KD�WUDEDMDGR�HQ�OD�HODERUDFLµQ�\�HQWUHJD�D�OD�6HFUHWDULD�GH�3RO¯WLFDV�8QLYHUVLWDULDV�GHO�,QIRUPH�GH�$YDQFH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�
��6H�UHDOL]D�HQ�IRUPD�SHULµGLFD�HO�VHJXLPLHQWR�GH�OD�HMHFXFLµQ�SUHVXSXHVWDULD�DV¯�FRPR�WDPEL«Q�ORV�WU£PLWHV�DQWH�OD�638�UHIHULGRV�D�FDPELRV�GH�UXEURV�GH�DIHFWDFLµQ�D�SUHVXSXHVWR�\�QXHYR�SOD]R�GH�HQWUHJD�GH
UHQGLFLRQHV�
��(Q�HO�PHV�GH�IHEUHUR�VH�KD�VROLFLWDGR�IRUPDOPHQWH�OD�SUµUURJD�SDUD�OD�HMHFXFLµQ�GH�ORV�IRQGRV�GH�OD�81/3��GDGR�OD�GHPRUD�HQ�HO�LQJUHVR�GH�ORV�IRQGRV��'LFKD�VROLFLWXG�IXH�DFHSWDGD��HVWDEOHFL«QGRVH�FRPR�QXHYR�SOD]R
HO�G¯D����GH�DEULO�
��(Q�HO�PHV�GH�MXQLR��D�SDUWLU�GH�OD�GHPDQGD�GH�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�HQ�UHODFLµQ�D�OD�HMHFXFLµQ�SUHVXSXHVWDULD��VH�KD�VROLFLWDGR�XQD�QXHYD�SUµUURJD�D�OD�638�TXH�IXH�RWRUJDGD�KDVWD�HO����GH�MXOLR�GHO�FRUULHQWH�
��(Q�HO�PHV�GH�DJRVWR�VH�KD�VROLFLWDGR�XQD�QXHYD�SUµUURJD�FRQ�IHFKD�GH�ILQDOL]DFLµQ�DO����GH�RFWXEUH�GHO�FRUULHQWH
��6H�HVWD�WUDEDMDQGR��HQ�FRQMXQWR�FRQ�ODV�XQLGDGHV�DFDG«PLFDV�SDUWLFLSDQWHV�GHO�SUR\HFWR��HQ�OD�UHDOL]DFLµQ�GHO�,QIRUPH�)LQDO�SDUD�HQWUHJDU�FRQ�SRVWHULRULGDG�DO����GH�RFWXEUH�
��6H�KD�HQWUHJDGR�HQ�HO�PHV�GH�QRYLHPEUH�HO�,QIRUPH�)LQDO�GH�3UR\HFWR�FRPSLODQGR�ODV�DFWLYLGDGHV�GH�WRGDV�ODV�8QLGDGHV�$FDG«PLFDV
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HGXFDWLYD�
��3UHVHQWDFLµQ�GHO�SUR\HFWR�D�OD�'LUHFFLµQ�GH�(GXFDFLµQ�6HFXQGDULD�D�ILQ�GH�REWHQHU�HO�DYDO�FRUUHVSRQGLHQWH�\�D�OD�-HIDWXUD�5HJLRQDO�1UR���
��3UHVHQWDFLµQ�GHO�SUR\HFWR�D�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�8QLYHUVLWDULDV�HO�G¯D���GH�QRYLHPEUH�GH������
��6H�UHDOL]DURQ�ODV�SHTXH³DV�PRGLILFDFLRQHV�VXJHULGDV�D�SDUWLU�GH�OD�HYDOXDFLµQ�GHO�SUR\HFWR�
��(O�SUR\HFWR�KD�VLGR�DSUREDGR�\�VH�HQFXHQWUD�D�OD�HVSHUD�GH�OD�UHVROXFLµQ�\�WUDQVIHUHQFLD�GH�ORV�IRQGRV�SDUD�OH�HMHFXFLµQ

(VWUDWHJLDV�GH�GLIXVLµQ�GH�OD�RIHUWD�GH�IRUPDFLµQ�GH�JUDGR
GH�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3DUWLFLSDFLµQ�HQ�OD�([SR�XQLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWUDWHJLDV�GH�GLIXVLµQ
GH�OD�RIHUWD�GH�IRUPDFLµQ�GH�JUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

/D�([SR�8QLYHUVLGDG�HV�XQD�DFWLYLGDG�HQ�OD�TXH�VH�GLIXQGHQ�ODV�FDUUHUDV�GH�JUDGR�TXH�VH�GLFWDQ�HQ�OD�81/3��&XHQWD�FRQ�OD�SDUWLFLSDFLµQ�GH�ODV����8QLGDGHV�$FDG«PLFDV�TXH�SUHVHQWDQ�VWDQGV�GH�GLIXVLµQ�\�OD�'LUHFFLµQ
GH�,QFOXVLµQ�(GXFDWLYD�SDUWLFLSD�D�WUDY«V�GHO�VWDQG�GH�GLIXVLµQ�GHO�3URJUDPD�GH�$SR\R�\�&RQWHQFLµQ�D�HVWXGLDQWHV�VHFXQGDULRV�

1RWD�

��'LVH³R�\�HODERUDFLµQ�GH�PDWHULDOHV�GH�GLIXVLµQ�SDUD�HO�DUPDGR�GHO�VWDQG��WU¯SWLFRV��G¯SWLFRV��FRUWRV�DQLPDGRV��EDQQHUV�SDUD�OD�GLIXVLµQ�GHO�3URJUDPD�GH�$SR\R�\�SDUD�OD�FRPXQLFDFLµQ�GH�IHFKDV�\�UHTXLVLWRV�GH
LQVFULSFLµQ�SDUD�ODV�FDUUHUDV�GH�OD�81/3�GH�FDUD�DO�LQJUHVR������
��$OTXLOHU�GH�LQVXPRV�SDUD�HO�DUPDGR�GHO�VWDQG��OLYLQJ��WHOHYLVRU�FRQ�SLH�
��2UJDQL]DFLµQ�GH�WXUQRV�URWDWLYRV�FRQ�HO�SHUVRQDO�GHO�SURJUDPD�GH�DSR\R��WDQWR�VXV�FRRUGLQDGRUHV�FRPR�GRFHQWHV�SDUD�HVWDU�SUHVHQWHV�GXUDQWH�ORV���G¯DV�GH�OD�([SR�\�FRQYHUVDU�FRQ�ORV�\�ODV�HVWXGLDQWHV�GHO�QLYHO



Volver al índice

VHFXQGDULR�

([SR�8QLYHUVLGDG�HQ�OD�(VFXHOD���� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWUDWHJLDV�GH�GLIXVLµQ
GH�OD�RIHUWD�GH�IRUPDFLµQ�GH�JUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�RFWXEUH�VH�UHDOL]µ�XQD�([SR�VREUH�ODV�FDUUHUDV�GH�JUDGR�TXH�VH�GLFWDQ�HQ�OD�81/3�SDUD�OD�FRPXQLGDG�HGXFDWLYD�GH�OD�HVFXHOD�Q|����HQ�HO�PDUFR�GHO�WUDEDMR�FRQ�HVFXHODV�GH�]RQD�SULRULWDULD�SDXWDGR�FRQ�OD
GLUHFFLµQG�H�DUWLFXODFLµQ�FRQ�HVFXHODV�VHFXQGDULDV�

1RWD�

(VWD�DFWLYLGDG�VH�KD�UHDOL]DGR�WDPEL«Q�HQ�HO�PDUFR�GH�ODV�DFWLYLGDGHV�SURSXHVWDV�SRU�HO�3URJUDPD�1H[RV��������$UWLFXODFLµQ�8QLYHUVLGDG�\�(VFXHOD�6HFXQGDULD�
6H�UHDOL]DURQ�ODV�VLJXLHQWHV�DFFLRQHV�HQ�HO�PDUFR�GH�OD�FRRUGLQDFLµQ�\�UHDOL]DFLµQ�GH�OD�([SR�GH�FDUUHUDV�HQ�OD�(VFXHOD�1UR����$]XFHQD�9LOODIORU�HQ�0HOFKRU�5RPHUR������HQWUH�����\������
��5HXQLRQHV�FRQ�OD�GLUHFWRUD�\�YLFHGLUHFWRUD�GH�OD�(VFXHOD�SDUD�OD�FRRUGLQDFLµQ�\�DUPDQGR�GH�OD�DFWLYLGDG�
��&RQYRFDWRULD�\�ORJ¯VWLFD�D�ODV�IDFXOWDGHV�TXH�SDUWLFLSDURQ��+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��&LHQFLDV�([DFWDV��&LHQFLDV�$JUDULDV�\�)RUHVWDOHV��&LHQFLDV�1DWXUDOHV�\�0XVHR��,QIRUP£WLFD��7UDEDMR�6RFLDO�
&LHQFLDV�(FRQµPLFDV��3VLFRORJ¯D��,QJHQLHU¯D��3HULRGLVPR��%HOODV�$UWHV��7DPEL«Q�SDUWLFLSDURQ�OD�(VFXHOD�GH�2ILFLRV��HO�3URJUDPD�GH�$SR\R�\�HO�3URJUDPD�9HQ¯�D�OD�81/3�
��'LVH³R�\�HODERUDFLµQ�GH�PDWHULDOHV�GH�GLIXVLµQ�SDUD�OD�DFWLYLGDG��IO\HUV�\�G¯SWLFRV�
��/RJ¯VWLFD�SDUD�HO�DUPDGR�GH�ORV�VWDQGV�\�JHVWLRQHV�SDUD�WUDVODGRV�\�YLDQGDV�SDUD�ORV�\�ODV�SDUWLFLSDQWHV�

2UJDQL]DFLµQ�\�SDUWLFLSDFLµQ�HQ�OD�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWUDWHJLDV�GH�GLIXVLµQ
GH�OD�RIHUWD�GH�IRUPDFLµQ�GH�JUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

/D�([SR�8QLYHUVLGDG�HV�XQD�DFWLYLGDG�HQ�OD�TXH�VH�GLIXQGHQ�ODV�FDUUHUDV�GH�JUDGR�TXH�VH�GLFWDQ�HQ�OD�81/3��&XHQWD�FRQ�OD�SDUWLFLSDFLµQ�GH�ODV����8QLGDGHV�$FDG«PLFDV�TXH�SUHVHQWDQ�VWDQGV�GH�GLIXVLµQ�\�OD�'LUHFFLµQ
GH�,QFOXVLµQ�(GXFDWLYD�SDUWLFLSD�D�WUDY«V�GHO�VWDQG�GH�GLIXVLµQ�GHO�3URJUDPD�GH�$SR\R�\�&RQWHQFLµQ�D�HVWXGLDQWHV�VHFXQGDULRV��DV¯�FRPR�WDPEL«Q�OD�GLIXVLµQ�GH�RWUDV�SRO¯WLFDV�GH�LQFOXVLµQ�GH�OD�6HFUHWDU¯D�$FDG«PLFDV
FRPR�ORV�FXUVRV�GH�DSR\R�D�OD�WHUPLQDOLGDG�GH�ORV�HVWXGLRV�VHFXQGDULRV�\�ORV�FXUVRV�ILQHV�SDUD�WHUPLQDOLGDG�FRQ�6HGH�HQ�81/3�
3RU�RWUR�ODGR�WDPEL«Q�VH�RULHQWD�VREUH�UHTXLVLWRV�\�PRGDOLGDG�SDUD�OD�LQVFULSFLµQ�D�ODV�FDUUHUDV�GH�OD�81/3�

1RWD�

'LVH³R�\�HODERUDFLµQ�GH�PDWHULDOHV�GH�GLIXVLµQ�SDUD�HO�DUPDGR�GHO�VWDQG��WU¯SWLFRV��G¯SWLFRV��FRUWRV�DQLPDGRV�SDUD�OD�GLIXVLµQ�GHO�3URJUDPD�GH�$SR\R�\�SDUD�OD�FRPXQLFDFLµQ�GH�IHFKDV�\�UHTXLVLWRV�GH�LQVFULSFLµQ�SDUD�ODV
FDUUHUDV�GH�OD�81/3�GH�FDUD�DO�LQJUHVR�������DV¯�FRPR�WDPEL«Q�RWUDV�SRO¯WLFDV�GH�LQFOXVLµQ�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�
3DUWLFLSDFLµQ�FRQ�XQ�VWDQG�SDUD�OD�GLIXVLµQ�GHO�3URJUDPD�GH�$SR\R�\�ODV�HVWUDWHJLDV�GH�LQFOXVLµQ�GH�OD�6HFUHWDU¯D�$FDG«PLFD

1(;26��SURGXFFLµQ�GH�PDWHULDOHV�PXOWLPHGLD�SDUD�HO
LQJUHVR

5HVXHOWD 1RUPDO ��� ���������� ���������� � 3UR\HFWR

(ODERUDFLµQ�GH�PDWHULDOHV�SDUD�HVWXGLDQWHV�VHFXQGDULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR�������1(;26��SURGXFFLµQ�GH�PDWHULDOHV
PXOWLPHGLD�SDUD�HO�LQJUHVR

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�PDWHULDOHV�HQ�UHODFLµQ�D�ORV���HMHV�DSUREDGRV�SRU�HO�&,1���,QFOXVLµQ��*«QHUR��(QVH³DQ]D�GH�ODV�0DWHP£WLFDV�\�7,&V�
$FFHVR�D�ORV�FRUWRV�

,QFOXVLµQ��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y J]:S]D�/',�	W ��V

0DWHP£WLFDV��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 0�4TKY�L�)R	W ��V

*«QHUR��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y B&)5J,SJ7NJ

7,&6��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y $I[[&B,�\+R	W ��V

1RWD�

(VWH�SUR\HFWR�KD�VLGR�HODERUDGR�HQ�HO�PDUFR�GH�XQD�FRQYRFDWRULD�HVSHF¯ILFD�GHO�3URJUDPD�1H[RV�D�WUDY«V�GHO�&,1�GHVWLQDGR�D�OD�HODERUDFLµQ�GH�PDWHULDOHV�DXGLRYLVXDOHV�GHVWLQDGRV�D�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�HQ
HO�¼OWLPR�D³R�GH�OD�HVFXHOD�VHFXQGDULD��6H�HMHFXWD�D�WUDY«V�GH�7Y�8QLYHUVLGDG�TXLHQ�HV�HO�RUJDQLVPR�UHVSRQVDEOH�GH�OD�SURGXFFLµQ�GH�ORV�PDWHULDOHV�
(Q�HO�PDUFR�GH�HVWD�LQLFLDWLYD�VH�KDQ�UHDOL]DGR�ODV�VLJXLHQWHV�DFWLYLGDGHV�
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��5HXQLRQHV�GH�WUDEDMR�FRQ�ODV�IDFXOWDGHV�LQYROXFUDGDV�HQ�1H[RV�\�HO�FDQDO�GH�OD�81/3�SDUD�OD�GHILQLFLµQ�GH�ORV�WHPDV�D�WUDEDMDU�HQ�OD�SURGXFFLµQ�GH�ORV�PDWHULDOHV�DXGLRYLVXDOHV��6H�GHILQLHURQ�FXDWUR�HMHV��0DWHP£WLFD�
7,&��*«QHUR�H�,QFOXVLµQ
��7UDEDMR�HQ�JUXSRV�SRU�HMH�SDUD�OD�GHILQLFLµQ�GH�ORV�JXLRQHV�FRQ�FDGD�JUXSR�GH�FRQWHQLGLVWDV
��)LOPDFLµQ�HQ�ORFDFLRQHV
��5HYLVLµQ�GH�ORV�PDWHULDOHV�\�HQWUHJD�DO�&,1
��'LIXVLµQ�GH�ODV�SLH]DV�HQ�GLYHUVRV�PHGLRV

1H[RV��LQJUHVR�\�UHWHQFLµQ 1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

1RWD�

(MH�HQ�UHYLVLµQ

(YDOXDFLµQ�DFDG«PLFD�GH�ORV�HVWXGLDQWHV�FRPSUHQGLGRV�HQ
HO�SURJUDPD�QDFLRQDO�GH�EHFDV�3URJUHVDU

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

6HJXLPLHQWR�\�VLVWHPDWL]DFLµQ�GH�OD�VLWXDFLµQ�DFDG«PLFD�GH
ORV�DV�HVWXGLDQWHV�TXH�VRQ�UHFHSWRUHV�GHO�SURJUDPD
352*5(6$5

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(YDOXDFLµQ�DFDG«PLFD
GH�ORV�HVWXGLDQWHV�FRPSUHQGLGRV�HQ�HO�SURJUDPD
QDFLRQDO�GH�EHFDV�3URJUHVDU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SDUWLU�GHO�UHTXHULPLHQWR�D�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�GHO�HQY¯R�GH�OD�LQIRUPDFLµQ�VREUH�UHQGLPLHQWR�DFDG«PLFR�GH�ORV�HVWXGLDQWHV�TXH�VROLFLWDQ�%HFDV�3URJUHVDU�GHO�FRQMXQWR�GH�ODV�XQLGDGHV�DFDG«PLFDV��VH
UHDOL]D�XQ�VHJXLPLHQWR�\�VLVWHPDWL]DFLµQ�GH�ORV�GDWRV�HQYLDGRV�DO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD�1DFLµQ�YLQFXODGD�D�OD�DGMXGLFDFLµQ�GH�ODV�EHFDV�

1RWD�

/D�81/3��D�WUDY«V�GH�OD�6HFUHWDULD�GH�$VXQWRV�$FDG«PLFRV�WLHQH�D�VX�FDUJR�HO�HQY¯R�GH�OD�LQIRUPDFLµQ�DFDG«PLFD�GHO�FRQMXQWR�GH�ORV�\�ODV�HVWXGLDQWHV�TXH�VROLFLWDQ�%HFD�3URJUHVDU��SDUD�HOOR�VH�UHDOL]DQ�SHULµGLFDPHQWH
ODV�VLJXLHQWHV�DFFLRQHV�
��$VLVWHQFLD�D�UHXQLRQHV�GH�FDSDFLWDFLµQ�VREUH�HO�QXHYR�VLVWHPD�GH�EHFDV�SURJUHVDU�LPSOHPHQWDGR�HQ�����
��,QIRUPDFLµQ�D�ODV�XQLGDGHV�DFDG«PLFDV�GH�ORV�QXHYRV�UHTXLVLWRV�H�LPSOHPHQWDFLµQ�GH�3URJUHVDU�
��&RPXQLFDFLµQ�SHULµGLFD�FRQ�HO�0LQLVWHULR�GH�(GXFDFLµQ�SDUD�HO�HQY¯R�GH�ORV�ORWHV�UHTXHULGRV�GH�UHQGLPLHQWR�DFDG«PLFR�VREUH�EHFDV�3URJUHVDU
��(QY¯R�D�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV�GH�ORV�ORWHV�GH�HVWXGLDQWHV�D�LQIRUPDU�SDUD�HO�SURFHVDPLHQWR�GH�ORV�GDWRV�D�WUDY«V�GHO�VLVWHPD�6,8�*XDUDQ¯�
��&RPSLODFLµQ��DQDO¯VLV�\�HQYLµ�GH�WRGRV�ORV�FDVRV�GH�OD�81/3�GHO�FRQMXQWR�GH�ODV�XQLGDGHV�DFDG«PLFDV��D�WUDY«V�GHO�VLVWHPD�638�SHGLGRV��(Q�HO�WUDQVFXUVR�GHO�D³R�VH�KDQ�HQYLDGR�FXDWUR�ORWHV�RULJLQDOHV��P£V�WUHV�ORWHV
GH�UHFODPRV�
��(ODERUDFLµQ�GH�LQIRUPH�ILQDO�GH�VLWXDFLµQ�SURJUHVDU�\�VHJXLPLHQWR�GH�FDVRV�HQ�FRQMXQWR�FRQ�ODV�IDFXOWDGHV
��(O�G¯D�PDUWHV���GH�GLFLHPEUH�HQ�FRQMXQWR�FRQ�HO�£UHD�GH�%LHQHVWDU�8QLYHUVLWDULR�KHPRV�DVLVWLGR�D�XQD�FDSDFLWDFLµQ�DO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD�1DFLµQ�HQ�HO�PDUFR�GH�OD�LPSOHPHQWDFLµQ�GH�ODV�%HFDV�3URJUHVDU�HQ
HO�D³R������
��'XUDQWH�HO�PHV�GH�IHEUHUR�VH�KD�UHDOL]DGR�XQ�UHOHYDPLHQWR�GH�OD�VLWXDFLµQ�GH�SODQHV�GH�HVWXGLR�UHTXHULGR�SRU�HO�£UHD�GH�%HFDV�3URJUHVDU�SDUD�OD�HYDOXDFLµQ�\�DGMXGLFDFLµQ�HQ������HQ�FRQMXQWRV�FRQ�OD�'LUHFFLµQ�GH
&XUULFXOXP�\�3ODQHV�GH�HVWXGLR�\�D�WUDY«V�GH�ODV�£UHDV�DFDG«PLFDV�\�GH�HQVH³DQ]D�GH�WRGDV�ODV�)DFXOWDGHV�GH�OD�81/3��'LFKR�LQIRUPH�IXH�HQYLDGR�HO����GH�IHEUHUR�
��'XUDQWH�HO�PHV�GH�PDU]R�VH�KD�UHFLELGR�HO�SULPHU�ORWH�SDUD�UHDOL]DU�OD�FHUWLILFDFLµQ�DFDG«PLFD�GH�HVWXGLDQWHV�TXH�VROLFLWDQ�%HFDV�3URJUHVDU�HQ�HO�D³R�������6H�KD�SURFHGLGR�D�UHDOL]DU�HO�SURFHGLPLHQWR�KDELWXDO�GH�HQY¯R
GHO�ORWH�SDUD�SURFHVDPLHQWR�GH�6,8�*XDUDQ¯�D�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV��/XHJR�VH�KD�YHULILFDGR�OD�LQIRUPDFLµQ�\�KD�VLGR�UHPLWLGD�D�WUDY«V�GH�VSX�SHGLGRV�DO�£UHD�GH�%HFDV�GHO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD
1DFLµQ�
��'XUDQWH�HO�PHV�GH�DEULO�VH�KD�UHFLELGR�HO�VHJXQGR�ORWH�SDUD�UHDOL]DU�OD�FHUWLILFDFLµQ�DFDG«PLFD�GH�HVWXGLDQWHV�TXH�VROLFLWDQ�%HFDV�3URJUHVDU�HQ�HO�D³R�������6H�KD�SURFHGLGR�D�UHDOL]DU�HO�SURFHGLPLHQWR�KDELWXDO�GH�HQY¯R
GHO�ORWH�SDUD�SURFHVDPLHQWR�GH�6,8�*XDUDQ¯�D�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV��/XHJR�VH�KD�YHULILFDGR�OD�LQIRUPDFLµQ�\�KD�VLGR�UHPLWLGD�D�WUDY«V�GH�VSX�SHGLGRV�DO�£UHD�GH�%HFDV�GHO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD
1DFLµQ�
��$�SDUWLU�GH�OD�QµPLQD�GH�DGMXGLFDGRV�UHFLELGD�HQ�HO�PHV�GH�MXQLR�VH�KDQ�HQYLDGR�OD�LQIRUPDFLµQ�GH�HVWXGLDQWHV�EHFDULRV�GH�3URJUHVDU�D�FDGD�8QLGDG�$FDG«PLFD�D�ILQ�GH�TXH�SXHGD�VHU�GH�XWLOLGDG�SDUD�HO�VHJXLPLHQWR�GH
HVWRV�\�HVWDV�HVWXGLDQWHV�



Volver al índice

��6H�HVW£�WUDEDMDQGR�VREUH�HO�VHJXLPLHQWR�GH�WUD\HFWRULD�DFDG«PLFD�GH�HVWXGLDQWHV�FRQ�%HFDV�3URJUHVDU
��(Q�HO�WUDQVFXUVR�GHO�D³R������VH�KDQ�UHPLWLGR�DO�0LQLVWHULR�GH�(GXFDFLµQ��£UHD�GH�%HFDV�3URJUHVDU��OD�FHUWLILFDFLµQ�DFDG«PLFD�GH���ORWHV�GH�HVWXGLDQWHV�LQVFULSWRV�D�ODV�EHFDV��WHQLHQGR�HQ�FXHQWD�OD�DPSOLDFLµQ�GH�OD
FRQYRFDWRULD�HQ�IHFKDV�YLQFXODGR�D�OD�VLWXDFLµQ�GH�OD�SDQGHPLD��6H�KD�UHPLWLGR�WDPEL«Q�HO�SULPHU�ORWH�GH�UHFODPRV�GH�TXLHQHV�QR�KDQ�VLGR�DGMXGLFDGRV��/D�JHVWLµQ�GH�HVWD�LQIRUPDFLµQ�VH�KD�KHFKR�GH�PDQHUD�FRQMXQWD
FRQ�ODV�£UHDV�GH�HQVH³DQ]D�\�ODV�VHFUHWDULDV�DFDG«PLFDV�GH�ODV����XQLGDGHV�DFDG«PLFDV�GH�OD�81/3�

$VLVWHQFLD�HQ�UHVROXFLµQ�GH�UHFODPRV�DQWH�VLWXDFLRQHV�GH
H[FOXVLµQ�GH�HVWXGLDQWHV�GHO�SURJUDPD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(YDOXDFLµQ�DFDG«PLFD
GH�ORV�HVWXGLDQWHV�FRPSUHQGLGRV�HQ�HO�SURJUDPD
QDFLRQDO�GH�EHFDV�3URJUHVDU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

$�SDUWLU�GH�OD�UHDOL]DFLµQ�SHULµGLFD�GHO�HQY¯R�GH�LQIRUPDFLµQ�DFDG«PLFD�GH�ORV�HVWXGLDQWHV�TXH�VROLFLWDQ�EHFD�3URJUHVDU��GHVGH�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�VH�DWLHQGHQ�\�VH�FDQDOL]DQ�ORV�UHFODPRV�GH�DTXHOORV�TXH
QR�KDQ�VLGR�EHQHILFLDGRV�SRU�OD�EHFD�\�KDQ�VLGR�PDO�HYDOXDGRV�SRU�HO�0LQLVWHULR�GH�(GXFDFLµQ�
(Q�WRGRV�ORV�FDVRV�VH�YHULILFD�OD�LQIRUPDFLµQ�HQYLDGD�\�VH�HQYLD�QXHYDPHQWH�UHFWLILFDGD�\�FRQ�ODV�DFODUDFLRQHV�FRUUHVSRQGLHQWHV�HQ�HO�FDVR�GH�HYDOXDFLRQHV�UHDOL]DGDV�HQ�IRUPD�LQFRUUHFWD�SRU�FDPELRV�GH�FDUUHUDV�R
PDWHULDV�QR�FRQWHPSODGDV�
6H�WUDEDMD�HQ�HVWRV�FDVRV�HQ�FRQMXQWR�FRQ�ODV�GHULYDFLRQHV�TXH�UHDOL]DQ�ODV�GLIHUHQWHV�IDFXOWDGHV�\�FRQ�HO�£UHD�GH�ELHQHVWDU�XQLYHUVLWDULR�GH�OD�81/3�
6H�KDQ�YHULILFDGR�\�FDQDOL]DGR�ORV�UHFODPRV�SHUWHQHFLHQWHV�DO�HQY¯R�GH�ORV�ORWHV�GH�LQIRUPDFLµQ�DFDG«PLFD�GH�ORV�PHVHV�GH�PDU]R�\�DEULO�
6H�KD�UHDOL]DGR�HO�VHJXLPLHQWR�\�HQY¯R�GH�UHFODPRV�SDUWLFXODUHV�GH�HVWXGLDQWHV�JHVWLRQDQGR�OD�SUHVHQWDFLµQ�GH�DQDO¯WLFRV�
'XUDQWH�HO������VH�KDQ�UHDOL]DGR�ORV�UHFODPRV�SHUWLQHQWHV�UHVSHFWR�D�OD�HYDOXDFLµQ�DFDG«PLFD�GH�HVWXGLDQWHV�D�TXLHQHV�VH�OHV�KD�GHQHJDGR�OD�EHFD��HQYLDQGR�OD�GRFXPHQWDFLµQ�QHFHVDULD�SDUD�TXH�VH�UHYLVH�HQ�FDGD
FDVR

6HJXLPLHQWR�\�VLVWHPDWL]DFLµQ�GH�ODV�HVWUDWHJLDV�GH�LQJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HOHYDPLHQWR�\�DQDOLVLV�GH�ODV�HVWUDWHJLDV�GH�LQJUHVR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�\
VLVWHPDWL]DFLµQ�GH�ODV�HVWUDWHJLDV�GH�LQJUHVR�GH�ODV
XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6$$�VH�UHDOL]D�D³R�D�D³R�XQ�UHOHYDPLHQWR��VLVWHPDWL]DFLµQ�\�DQ£OLVLV�GH�ODV�SURSXHVWDV�GH�HVWUDWHJLDV�GH�LQJUHVR�TXH�FDGD�XQD�GH�ODV�8QLGDGHV�$FDG«PLFDV�GHVDUUROOR�\�SODQLILFD��D�PRGR�GH�LU�JHQHUDQGR�XQ
FRQMXQWR�GH�GLPHQVLRQHV�GH�DQDOLVLV�D�DWHQGHU�\�D�UHOHYDU�HQ�HVWH�PRPHQWR�WDQ�SDUWLFXODU�GH�ILOLDFLµQ�\�WU£QVLWR�HQWUH�ODV�HVFXHOD�VHFXQGDULD�\�OD�XQLYHUVLGDG�

1RWD�

��5HYLVLµQ�\�DFWXDOL]DFLµQ�GH�OD�SODQLOOD�GH�LQJUHVR�XWLOL]DGD�SDUD�HO�UHOHYDPLHQWR�HQ�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV

2ULHQWDFLµQ�YRFDFLRQDO�\�DFDG«PLFD�SDUD�DVSLUDQWHV�\
HVWXGLDQWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&XUVRV�GH�RULHQWDFLµQ�YRFDFLRQDO�SDUD�HVWXGLDQWHV�\
DVSLUDQWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������2ULHQWDFLµQ�YRFDFLRQDO�\
DFDG«PLFD�SDUD�DVSLUDQWHV�\�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�ODV�DFWLYLGDGHV�GHO�3URJUDPD�GH�$SR\R�\�2ULHQWDFLµQ��GHVGH�HO�D³R������\�DWHQGLHQGR�D�XQD�GHPDQGD�FUHFLHQWHV�GH�ORV�\�ODV�HVWXGLDQWHV�GHO�¼OWLPR�D³R�GHO�VHFXQGDULR�UHVSHFWR�D�FRQWDU�FRQ�XQ�HVSDFLR
JUDWXLWR�SDUD�DERUGDU�OD�WHP£WLFD�GH�OD�RULHQWDFLµQ��VXUJHQ�ORV�FXUVRV�GH�RULHQWDFLµQ�YRFDFLRQDO�TXH�DSXQWDU�D�SUREOHPDWL]DU�DOJXQDV�GLPHQVLRQHV�VREUH�HO�IXWXUR�\�OD�FDUUHUD�XQLYHUVLWDULD��GHUULEDU�PLWRV�\�WUDGLFLRQHV�\
FRQVWUXLU�OD�RULHQWDFLRQ�HQ�IRUPD�FROHFWLYD�FRPR�XQ�FDPLQR�KDFLD�DGHODQWH�
/RV�FXUVRV�VH�GLFWDQ�HQ�PRGDOLGDG�SUHVHQFLDO�HQ�DPERV�FXDWULPHVWUHV�\�HQ�PRGDOLGDG�D�GLVWDQFLD�\�HVWDQ�FRRUGLQDGRV�SRU�XQ�HTXLSR�GH�RULHQWDGRUDV�FRQ�H[SHULHQFLD�\�WUD\HFWRULD�HQ�HO�WHPD�

1RWD�

��3ODQLILFDFLµQ�GH�ODV�DFWLYLGDGHV�FRQ�HO�HTXLSR�GH�RULHQWDFLµQ
��'LIXVLµQ�H�LQVFULSFLRQHV�SDUD�DPEDV�PRGDOLGDGHV
��'LFWDGR�GH�ORV�FXUVRV
��$QDOLVLV��HYDOXDFLRQ�\�VLVWHPDWL]DFLRQ�GH�OD�H[SHULHQFLD

,QVFULSFLµQ�GH�DVSLUDQWHV�HQ�ODV�FDUUHUDV�GH�JUDGR
�QDFLRQDOHV��H[WUDQMHURV�\�PD\RUHV�GH����D³RV�VLQ�HVWXGLRV
VHFXQGDULRV�SUHYLRV�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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,QVFULSFLµQ�GH�LQJUHVDQWHV�QDFLRQDOHV�D�FDUUHUDV�GH�JUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QVFULSFLµQ�GH�DVSLUDQWHV
HQ�ODV�FDUUHUDV�GH�JUDGR��QDFLRQDOHV��H[WUDQMHURV�\
PD\RUHV�GH����D³RV�VLQ�HVWXGLRV�VHFXQGDULRV�SUHYLRV�

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�GLIXVLµQ�GH�OD�5HVROXFLµQ�DQXDO�TXH�HVWDEOHFH�OD�QRUPDWLYD�SDUD�HO�LQJUHVR�GH�HVWXGLDQWHV�QDFLRQDOHV�D�ODV�FDUUHUDV�GH�JUDGR�GH�OD�81/3�

1RWD�

6H�SXEOLFµ�D�ILQHV�GH�DJRVWR�OD�5HVROXFLµQ�GH�,QJUHVR�SDUD�HO�D³R������

,QVFULSFLµQ�GH�DVSLUDQWHV�H[WUDQMHURV�D�FDUUHUDV�GH�JUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QVFULSFLµQ�GH�DVSLUDQWHV
HQ�ODV�FDUUHUDV�GH�JUDGR��QDFLRQDOHV��H[WUDQMHURV�\
PD\RUHV�GH����D³RV�VLQ�HVWXGLRV�VHFXQGDULRV�SUHYLRV�

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�GLIXVLµQ�GH�OD�5HVROXFLµQ�DQXDO�TXH�HVWDEOHFH�OD�QRUPDWLYD�FRUUHVSRQGLHQWH�DO�LQJUHVR�GH�HVWXGLDQWHV�H[WUDQMHURV�D�OD�81/3�
&KDUODV�LQIRUPDWLYDV�FRQ�ODV�6HFUHWDU¯DV�$FDG«PLFDV�GH�ODV����8QLGDGHV�$FDG«PLFDV�D�ILQ�GH�SRQHU�HQ�FRP¼Q�ORV�UHTXLVLWRV�GH�LQJUHVR�

1RWD�

6H�SXEOLFµ�D�ILQHV�GH�DJRVWR�OD�5HVROXFLµQ�GH�,QJUHVR������SDUD�HVWXGLDQWHV�H[WUDQMHURV��DJUHJDQGR�OD�QHFHVLGDG�GHO�FHUWLILFDGR�&(/8��&HUWLILFDGR�GH�(VSD³RO�/HQJXD�\�8VR��SDUD�DVSLUDQWHV�TXH�SURYHQJDQ�GH�SD¯VHV
GH�KDEOD�QR�KLVSDQD�

,QVFULSFLµQ�GH�DVSLUDQWHV�PD\RUHV�GH����D³RV�VLQ�W¯WXOR
VHFXQGDULR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,QVFULSFLµQ�GH�DVSLUDQWHV
HQ�ODV�FDUUHUDV�GH�JUDGR��QDFLRQDOHV��H[WUDQMHURV�\
PD\RUHV�GH����D³RV�VLQ�HVWXGLRV�VHFXQGDULRV�SUHYLRV�

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�OD�5HVROXFLµQ�GH�LQJUHVR�SDUD�DVSLUDQWHV�PD\RUHV�GH����D³RV�VLQ�W¯WXOR�VHFXQGDULR��GH�DFXHUGR�DO�DUW¯FXOR���GH�OD�/(6��6HJXLPLHQWR�GHO�SURFHVR�GH�H[£PHQHV��FRPXQLFDFLµQ�FRQ�HO�&ROHJLR�1DFLRQDO
5DIDHO�+HUQ£QGH]�\�OD�(VFXHOD�0DU¯D�&UX]�\�0DQXHO�/��,QFKDXVWL��\�FRQ�ORV�DVSLUDQWHV�

7XWRU¯DV�SDUD�HO�DFRPSD³DPLHQWR�GH�ODV�WUD\HFWRULDV
HVWXGLDQWLOHV

1XHYD 1RUPDO � � � � 6XE3URJUDPD
2SHUDWLYR

1RWD�

1R�KD�LQLFLDGR�DFWLYLGDG

(VWUDWHJLDV�GH�DSR\R�D�OD�WHUPLQDOLGDG�GH�ORV�HVWXGLRV
VHFXQGDULRV�GH�LQJUHVDQWHV�D�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URJUDPD�GH�WHUPLQDOLGDG�GH�ORV�HVWXGLRV�VHFXQGDULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWUDWHJLDV�GH�DSR\R�D
OD�WHUPLQDOLGDG�GH�ORV�HVWXGLRV�VHFXQGDULRV�GH
LQJUHVDQWHV�D�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�LGHQWLILFDFLµQ�GH�XQD�DOWD�WDVD�GH�HVWXGLDQWHV�LQJUHVDQWHV�D�OD�8QLYHUVLGDG�TXH�SLHUGHQ�VX�FRQGLFLµQ�GH�DOXPQR�SRU�QR�SRGHU�FXOPLQDU�VXV�HVWXGLRV�VHFXQGDULRV��\�DWHQGLHQGR�D�OD�FHQWUDOLGDG�TXH�DGRSWD�HQ
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V¯�PLVPD�OD�FHUWLILFDFLµQ�GH�ORV�HVWXGLRV�VHFXQGDULRV�SDUD�HO�DFFHVR�D�OD�YLGD�ODERUDO�\�R�SURIHVLRQDO��HV�TXH�VH�SRQH�HQ�PDUFKD�HVWD�O¯QHD�GH�DFFLµQ�HQ�HO�PDUFR�GHO�3URJUDPD�1H[RV��SDUD�WUDEDMDU�HQ�HVWUDWHJLDV�TXH
SURPXHYDQ�OD�WHUPLQDOLGDG�GH�HVWXGLRV�VHFXQGDULRV�SDUD�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�LQLFLDQGR�VXV�HVWXGLRV�HQ�OD�HGXFDFLµQ�VXSHULRU��'H�HVWD�PDQHUD��OD�8QLYHUVLGDG�YXHOYH�VX�PLUDGD�VREUH�XQD�SUHRFXSDFLµQ
FRPSDUWLGD�FRQ�HO�QLYHO�HGXFDWLYR�SUHFHGHQWH��\�VH�LQYROXFUD�FRQ�VXV�LQJUHVDQWHV�HQWHQGL«QGRORV�D�VX�YH]�FRPR�UHFLHQWHV�HVWXGLDQWHV�VHFXQGDULRV��SDUD�IRUWDOHFHU�ODV�SRVLELOLGDGHV�GH�DFUHGLWDFLµQ�GH�HVWXGLRV
QHFHVDULRV�TXH�SHUPLWDQ�OD�FRQWLQXLGDG�FRQ�OD�IRUPDFLµQ�XQLYHUVLWDULD�
/DV�HYDOXDFLRQHV�UHDOL]DGDV�LQGLFDQ�TXH�ODV�GLILFXOWDGHV�UHFXUUHQWHV�VH�FHQWUDQ�HQ�ODV�PDWHULDV�GH�0DWHP£WLFD��3U£FWLFDV�GHO�/HQJXDMH�H�,QJO«V��3DUWLHQGR�GH�DOO¯��OD�SURSXHVWD�FRQVLVWH�HQ�LQFRUSRUDU�OD�ILJXUD�GH�WXWRU�D
GH�WHUPLQDOLGDG�HQ�HO�LQJUHVR�HQ�FDGD�XQLGDG�$FDG«PLFD��RULHQWDGD�D�OD�GHWHFFLµQ�GH�ODV�VLWXDFLRQHV�GH�HVWXGLDQWHV�TXH�DGHXGDQ�PDWHULDV�GHO�VHFXQGDULR��/RV�DV�WXWRUHV�WUDEDMDU£Q�HQ�OD�YLQFXODFLµQ�GH�GLFKRV�DV
HVWXGLDQWHV�FRQ�HVSDFLRV�GH�DSR\R�SDUD�OD�SUHSDUDFLµQ�GH�ODV�PDWHULDV�DGHXGDGDV�\�SURPRYHU�GH�HVWH�PRGR�OD�WHUPLQDOLGDG�HGXFDWLYD�QHFHVDULD�SDUD�FRQWLQXDU�ORV�HVWXGLRV�XQLYHUVLWDULRV��3DUD�HOOR��VH�LPSOHPHQWDU£�HO
GLFWDGR�GH�&XUVRV�GH�DSR\R�GLVFLSOLQDU�GH�PDQHUD�GH�DUWLFXODU�ORV�FRQWHQLGRV�HVSHF¯ILFRV�TXH�ORV�DV�HVWXGLDQWHV�UHTXLHUHQ�DSUREDU�HQ�FRQWLQXLGDG�FRQ�HO�XVR�GH�KHUUDPLHQWDV�SHGDJµJLFDV�FRQ�TXH�OD�XQLYHUVLGDG�\D
FXHQWD��6H�WUDEDMDU£�FRQMXQWDPHQWH�HQ�OD�DUWLFXODFLµQ�GH�HVWUDWHJLDV�SDUD�FRRUGLQDU�HO�DSR\R�D�OD�SUHSDUDFLµQ�GH�ODV�PDWHULDV�DGHXGDGDV��DV¯�FRPR�GH�ODV�IRUPDV�GH�HYDOXDFLµQ�

1RWD�

��&RQVWUXFFLµQ�GH�XQD�HQFXHVWD�SDUD�FRPSOHWDU�RQ�OLQH�DFHUFD�GH�ODV�PDWHULDV�DGHXGDGDV�GHO�VHFXQGDULR�GHVWLQDGD�D�LQJUHVDQWHV������GH�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV�GH�OD�81/3�
��5HXQLµQ�FRQ�6HFUHWDULRV�$FDG«PLFRV�SDUD�FRPSDUWLU�OD�SURSXHVWD�GHO�SURJUDPD�SLORWR�GH�WHUPLQDOLGDG�GHO�VHFXQGDULR��FRQVHQVXDU�O¯QHDV�GH�DFFLµQ�\�DFWLYLGDGHV�D�LPSOHPHQWDU�HQ�FRQMXQWRV�FRQ�ODV�IDFXOWDGHV
LQWHUHVDGDV�HQ�SDUWLFLSDU�GHO�SUR\HFWR�
��,PSOHPHQWDFLµQ�GH�OD�HQFXHVWD�HQ�ORV�HVSDFLRV�GH�FXUVRV�GH�LQJUHVR�\�FXUVDGDV�GH�SULPHU�D³R�GH�ODV�XQLGDGHV�DFDG«PLFDV��$Q£OLVLV��SURFHVDPLHQWR�\�GHYROXFLµQ�GH�ORV�GDWRV�REWHQLGRV�
��$Q£OLVLV�GH�ODV�GLIHUHQWHV�SURSXHVWDV�GH�FXUVRV�GLVFLSOLQDUHV�SUHVHQWDGRV�HQ�ODV�£UHDV�GH�3U£FWLFDV�GHO�/HQJXDMH���/HQJXD���/LWHUDWXUD��0DWHP£WLFD�HQ�,QJO«V�SDUD�HO�GLFWDGR�GH�ORV�FXUVRV�GH�DSR\R��HQ�GRV�QLYHOHV�
SURSXHVWDV�GH�FXUVRV�D�QLYHO�FHQWUDO�\�SURSXHVWDV�GH�FXUVRV�GHVWLQDGRV�DO�LQWHULRU�GHO�XQLYHUVR�GH�HVWXGLDQWHV�SURSLRV�GH�DOJXQDV�IDFXOWDGHV�GDGD�OD�FDQWLGDG�GH�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�DGHXGDU�PDWHULDV�GHO�QLYHO
VHFXQGDULR��+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��&LHQFLDV�-XU¯GLFDV��%HOODV�$UWHV��(FRQµPLFDV�H�,QJHQLHU¯D��
��'HVLJQDFLµQ�GH�WXWRUHV�GH�WHUPLQDOLGDG�SDUD�ODV�XQLGDGHV�DFDG«PLFDV�FRQ�HO�REMHWLYR�GH�FRQWDFWR�\�VHJXLPLHQWR�GH�ORV�\�ODV�HVWXGLDQWHV�
��*HVWLµQ��FRPXQLFDFLµQ��RUJDQL]DFLµQ�\�ORJ¯VWLFD�GH���FXUVRV�D�QLYHO�FHQWUDO��GRV�GH�0DWHP£WLFD��GRV�GH�,QJO«V�\�XQR�GH�/HQJXD�\�/LWHUDWXUD��TXH�VH�GLFWDQ�HQ�HO�(GLILFLR�.DUDNDFKRII�
��'HVLJQDFLµQ�GH�ORV�GRFHQWHV�D�FDUJR�GH�ORV�FXUVRV�D�QLYHO�FHQWUDO�\�SDUD�FDGD�XQD�GH�ODV�XQLGDGHV�DFDG«PLFDV�FRQ�SURSXHVWDV�SURSLDV�
��6HJXLPLHQWR�\�FRQWDFWR�FRQ�ORV�WXWRUHV�SDUD�RULHQWDU�R�UHRULHQWDU�ODV�DFFLRQHV�
��,PSOHPHQWDFLµQ�GH�QXHYRV�FXUVRV�HQ�HO�PHV�GH�PD\R�LQFRUSRUDQGR�QXHYDV�PDWHULDV�SULQFLSDOHV�PDWHULDV�GHWHFWDGDV�TXH�DGHXGDV�ORV�\�ODV�HVWXGLDQWHV�LQJUHVDQWHV��,QJO«V��/HQJXD�\�/LWHUDWXUD��)LORVRI¯D��4X¯PLFD�
+LVWRULD�\�*HRJUDI¯D�
��3DUWLFLSDFLµQ�HQ�([SR�8QLYHUVLGDG�SDUD�GLIXQGLU�OD�SUµ[LPD�HGLFLµQ�GH�ORV�FXUVRV�SUHYLVWRV�SDUD�ORV�PHVHV�GH�IHEUHUR�\�PDU]R�GH�����
��6HJXLPLHQWR�GH�ORV�FDVRV�GH�ORV�HVWXGLDQWHV�HQ�UHODFLµQ�D�OD�ILQDOL]DFLµQ�GH�ORV�HVWXGLRV�GH�VHFXQGDULRV�\�OD�SUHVHQWDFLµQ�GH�OD�GRFXPHQWDFLµQ�D�ODV�XQLGDGHV�DFDG«PLFDV

&XUVRV�),1(6�GH�WHUPLQDOLGDG�GH�OD�HVFXHOD�VHFXQGDULD
FRQ�VHGH�HQ�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URJUDPD�GH�WHUPLQDOLGDG�GH�ORV
HVWXGLRV�VHFXQGDULRV

6XEWDUHD

'HVFULSFLRQ�

3DUD�DWHQGHU�OD�PLVPD�SUREOHP£WLFD�VREUH�OD�WHUPLQDOLGDG�GH�OD�HVFXHOD�VHFXQGDULD��OD�81/3�D�WUDY«V�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��FRPHQ]µ�D�SDUWLFLSDU�D�SDUWLU�GH�MXQLR�HQ�HO�3URJUDPD�),1(6�SDUD
WHUPLQDOLGDG�GH�HVWXGLRV�VHFXQGDULRV��GHO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��(Q�HVWH�PDUFR�VH�RIUHFHQ�FXUVRV�GLVFLSOLQDUHV�GH�GRV�PHVHV�GH�GXUDFLµQ�GHVWLQDGRV�WDPEL«Q�D�LQJUHVDQWHV������TXH
WHUPLQDURQ�GH�FXUVDU�OD�VHFXQGDULD�SHUR�DGHXGDQ�PDWHULDV��/D�SURSXHVWD�VH�H[WHQGLµ�WDPEL«Q�D�WUDEDMDGRUHV�QR�GRFHQWHV�GH�OD�81/3�TXH�VH�HQFRQWUDUDQ�HQ�HVD�VLWXDFLµQ��DV¯�FRPR�D�LQJUHVDQWHV�GH�OD�81/3�GH�D³RV
DQWHULRUHV�TXH�GHELHURQ�DEDQGRQDU�VXV�HVWXGLRV�XQLYHUVLWDULRV�SRU�DGHXGDU�PDWHULDV�

1RWD�

��6H�UHDOL]DURQ�UHXQLRQHV�GH�WUDEDMR�FRQ�ODV�UHVSRQVDEOHV�GHO�3URJUDPD�),1(6�GHXGRUHV�GH�PDWHULDV�GH�OD�'LUHFFLµQ�GH�$GXOWRV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�FRQ�HO�REMHWLYR�GH�LQWHULRUL]DUVH�GHO�3URJUDPD�\�DQDOL]DU
VX�LPSOHPHQWDFLµQ�HQ�HO�PDUFR�GH�OD�81/3�
��6H�UHDOL]µ�OD�GLIXVLµQ�D�WUDY«V�GH�IO\HUV�\�GLIHUHQWHV�HVWUDWHJLDV�DUWLFXODGDV�FRQ�HO�£UHD�GH�FRPXQLFDFLµQ�GH�OD�81/3�
��6H�WUDEDMR�HQ�HO�GHVDUUROOR�GH�XQD�SODQLOOD�GH�LQVFULSFLµQ�RQ�OLQH�\�VH�DEULHURQ�ODV�VLJXLHQWHV�£UHDV�WHP£WLFDV�FRPR�RSFLµQ�GH�FXUVDGD�GH�ODV�PDWHULDV�DGHXGDGDV�GHO�QLYHO�VHFXQGDULR��+LVWRULD��6RFLRORJ¯D��)LORVRI¯D�
/HQJXD�\�/LWHUDWXUD��0DWHP£WLFD��,QJO«V��)¯VLFD�\�4X¯PLFD�
��6H�FRQYRFDURQ�\�VHOHFFLRQDURQ�D�GRFHQWHV�GH�DFXHUGR�DO�SHUILO�SHGDJµJLFR�QHFHVDULR�SDUD�HO�GHVDUUROOR�GH�HVWH�WLSR�GH�LQLFLDWLYDV�
��6H�UHDOL]µ�XQD�UHXQLµQ�LQIRUPDWLYD�HO����GH�PD\R�SDUD�H[SOLFDU�OD�PRGDOLGDG�JHQHUDO�GHO�SURFHVR��FXHVWLRQHV�GH�WLSR�DGPLQLVWUDWLYDV�\�GH�RUJDQL]DFLµQ�
��6H�LQLFLDURQ�WRGRV�ORV�FXUVRV�HO�G¯D���GH�MXQLR�
��6H�GLIXQGLµ�OD�QXHYD�HGLFLµQ�GH�ORV�FXUVRV�SUHYLVWRV�SDUD�HO�PHV�GH�RFWXEUH�HQ�OD�([SR�8QLYHUVLGDG
��6H�UHDOL]DURQ�ORV�FXUVRV�FRUUHVSRQGLHQWHV�D�OD�HGLFLµQ�RFWXEUH�



Volver al índice

6HJXLPLHQWR��VLVWHPDWL]DFLµQ�\�DUWLFXODFLµQ�GH�HVWUDWHJLDV
GH�DSR\R�\�IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URPRFLµQ�GH�FXUVDGDV�DOWHUQDWLYDV�FRQ�LPSDFWR�HQ�HO
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO�PDUFR
GHO�35$(�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ�\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�FRQYRFDWRULD�������ODV�XQLGDGHV�DFDG«PLFDV�SUHVHQWDURQ�ODV�VLJXLHQWHV�HVWUDWHJLDV�
��&856$'$6�'(�$32<2�3$5$�/$�$352%$&,�1�'(�(;$0(1(6�),1$/(6��TXH�LQFOX\H�
&XUVRV�LQWHQVLYRV��JUXSRV�GH�HVWXGLR�R�WXWRU¯DV�GH�SUHSDUDFLµQ�SDUD�HO�H[DPHQ�ILQDO��VH�RIUHFHQ�HQ�GHWHUPLQDGDV�PDWHULDV��GXUDQWH�XQD�R�GRV�VHPDQDV�SUHYLDV�D�ORV�WXUQRV�GH�H[DPHQ��3HQVDGRV�SDUWLFXODUPHQWH�SDUD
HVWXGLDQWHV�GH�SULPHUR�R�VHJXQGR�D³R�TXH�H[SHULPHQWDQ�GLILFXOWDGHV�HVSHF¯ILFDV�SDUD�HQIUHQWDU�OD�LQVWDQFLD�GHO�H[DPHQ�ILQDO��&XUVRV�LQWHQVLYRV�GH�DSUREDFLµQ�ILQDO�GH�PDWHULDV��GHVWLQDGRV�D�HVWXGLDQWHV�TXH�KDELHQGR
DSUREDGR�OD�FXUVDGD�GH�XQD�PDWHULD�QR�KDQ�UHQGLGR�WRGDY¯D�HO�H[DPHQ�ILQDO��$�GLIHUHQFLD�GH�OD�HVWUDWHJLD�DQWHULRU��QR�VH�WUDWD�GH�OD�SUHSDUDFLµQ�GHO�ILQDO�TXH�UHGLU£Q�HQ�RWUR�PRPHQWR��VLQR�GH�XQD�VHULH�FRPSULPLGD�GH
FODVHV�\�HYDOXDFLRQHV�SDUFLDOHV�TXH�FXOPLQDQ�HQ�XQD�HYDOXDFLµQ��\�HYHQWXDO�DSUREDFLµQ��ILQDO�GH�OD�DVLJQDWXUD�

��(675$7(*,$6�3$5$�&8/0,1$5�/$�$352%$&,�1�'(�81$�&856$'$�
5HFXSHUDFLµQ�LQWHQVLYD�GH�FXUVDGDV��FXUVRV�GH�GRV�R�WUHV�VHPDQDV�HQ�HO�UHFHVR�GH�LQYLHUQR�R�DO�LQLFLR�GHO�FLFOR�OHFWLYR��'HVWLQDGRV�D�HVWXGLDQWHV�TXH�LQLFLDURQ�OD�FXUVDGD�GH�XQD�PDWHULD�SHUR�QR�DSUREDURQ�OD�WRWDOLGDG�GH
ODV�HYDOXDFLRQHV�SUHYLVWDV��(O�FXUVR�FRPSULPLGR�WLHQH�SRU�REMHWLYR�TXH�HVRV�HVWXGLDQWHV�ULQGDQ�ORV�SDUFLDOHV�QR�UHQGLGRV�R�GHVDSUREDGRV�\�SXHGDQ�DFFHGHU�D�OD�DSUREDFLµQ�GH�OD�FXUVDGD��TXHGDQGR�HQ�FRQGLFLRQHV�GH
UHQGLU�HO�H[DPHQ�ILQDO�FRUUHVSRQGLHQWH�VLQ�WHQHU�TXH�HVSHUDU�XQ�FXDWULPHVWUH�R�XQ�D³R�SDUD�UHFXUVDU�OD�PDWHULD�HQ�FXHVWLµQ�
7DOOHUHV�SRU�DVLJQDWXUD�GH�DSR\R�D�ODV�FXUVDGDV��HVSDFLR�GH�DSUHQGL]DMH�SDUDOHOR�D�XQD�FXUVDGD��RSWDWLYR��HQ�DUWLFXODFLµQ�FRQ�FDGD�F£WHGUD�

��(675$7(*,$6�GH�78725�$6�<�2�7$//(5(6�3$5$�(/�5(1',0,(172�$&$'�0,&2�
7XWRU¯DV�GH�DVLVWHQFLD�SHUVRQDOL]DGD�R�WDOOHUHV�JUXSDOHV�GHVWLQDGRV�D�HVWXGLDQWHV�HQ�GLVWLQWRV�PRPHQWRV�GH�VXV�FDUUHUDV��DXQTXH�SHQVDGDV�HVSHFLDOPHQWH�SDUD�ORV�SULPHURV�D³RV��6H�SURSRQHQ�D�DFRPSD³DUORV�HQ�OD
UHVROXFLµQ�GH�GLVWLQWRV�WLSRV�GH�GLILFXOWDGHV�TXH�HQIUHQWDQ�SDUD�OD�DSUREDFLµQ�GH�FXUVDGDV�\�R�H[£PHQHV�ILQDOHV�

1RWD�

'XUDQWH�HO�PHV�GH�VHSWLHPEUH��HO�6HFUHWDULR�GH�$VXQWRV�$FDG«PLFRV�\�HO�3URVHFUHWDULR�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV��OOHYDURQ�D�FDER�UHXQLRQHV�GH�LQIRUPDFLµQ�\�DUWLFXODFLµQ�FRQ�ORV�'HFDQRV�\�6HFUHWDULRV�$FDG«PLFRV
GH�ODV�IDFXOWDGHV�SDUD�SUHVHQWDU�HO�3URJUDPD�GH�5HQGLPLHQWR�$FDG«PLFR�(VWXGLDQWLO��35$(���6H�UHDOL]µ�OD�FRQYRFDWRULD�D�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�HODERUDU�SUR\HFWRV�TXH�VH�HQPDUTXHQ�GHQWUR�GH�ORV�REMHWLYRV�GH
HVWH�3URJUDPD��$�SRVWHULRUL�VH�UHYLVDURQ�ODV�SURSXHVWDV�HQ�YLVWDV�D�VX�IDFWLELOLGDG�SDUD�VX�SXHVWD�HQ�PDUFKD�

6HJXLPLHQWR�GH�HVWUDWHJLDV�GH�IRUWDOHFLPLHQWR�GH�ODV
WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO�PDUFR�GHO�35$(�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ�\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

$FRPSD³DPLHQWR�D�ODV�8QLGDGHV�$FDG«PLFDV�HQ�OD�LPSOHPHQWDFLµQ�GH�VXV�SURSXHVWDV�\�OD�SURGXFFLµQ�GH�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�DQDOL]DU�ORV�SURFHVRV�\�UHVXOWDGRV�

1RWD�

6H�KD�HODERUDGR�XQ�LQIRUPH�TXH�UHFXSHUD�ODV�HVWUDWHJLDV�LPSOHPHQWDGDV�SRU�ODV�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�\�ORV�UHVXOWDGRV�REWHQLGRV��'LFKR�LQIRUPH�VH�SURSRQH�FRPR�FLHUUH�GH�ODV�DFFLRQHV�UHDOL]DGDV�HQ�HO�PDUFR
GHO�35$(������

6LVWHPDWL]DFLµQ�\�GLIXVLµQ�GH�UHVXOWDGRV�GH�HVWUDWHJLDV�GH
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO�PDUFR
GHO�35$(�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ�\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

(VWD�O¯QHD�VH�SURSRQH�SURGXFLU�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�PDSHDU�ODV�P¼OWLSOHV�HVWUDWHJLDV�TXH�OOHYDQ�DGHODQWH�ODV�)DFXOWDGHV�\�HYDOXDU�VX�LPSDFWR�SDUD�OD�IXWXUD�WRPD�GH�GHFLVLRQHV��(VWR�LPSOLFD�UHFRQRFHU�VX
KHWHURJHQHLGDG�HQ�HO�PDUFR�GH�OD�VLQJXODULGDG�GH�ODV�GLIHUHQFLDV�FXUULFXODUHV�\�GH�SHUILOHV�DFDG«PLFRV��$VLPLVPR�VH�SURSRQH�IDYRUHFHU�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�OD�FRQVWUXFFLµQ�GH�SUR\HFFLRQHV�IXWXUDV�

1RWD�

6H�KD�FRPSOHWDGR�HO�LQIRUPH�GH�FLHUUH�UHFXSHUDQGR�HO�SURFHVR�GH�WUDEDMR��ODV�HVWUDWHJLDV�LPSOHPHQWDGDV�\�VXV�UHVXOWDGRV��/D�LQIRUPDFLµQ�SURGXFLGD�VH�SURSRQH�FRPR�LQVXPR�SDUD�OD�WRPD�GH�GHFLVLRQHV��HO�GLVH³R�
DMXVWH�H�LPSOHPHQWDFLµQ�GH�HVWUDWHJLDV�DFDG«PLFDV�\�HO�GHVDUUROOR�GH�QXHYDV�O¯QHDV�GH�WUDEDMR�HQ�HO�PDUFR�GHO�35$(������



Volver al índice

3URPRFLµQ�GH�FXUVDGDV�DOWHUQDWLYDV�FRQ�LPSDFWR�HQ�HO
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO�PDUFR
GHO�35$(�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ�\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV

6XEWDUHD

1RWD�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�ORV�6HFUHWDULRV�$FDG«PLFRV�GH�ODV����IDFXOWDGHV��FRQ�HO�REMHWR�GH�VRFLDOL]DU�ODV�HVWUDWHJLDV�DFWXDOPHQWH�HQ�GHVDUUROOR�HQ�HO�PDUFR�GHO�35$(��UHOHYDU�LQTXLHWXGHV�\�DFRUGDU�FULWHULRV�JHQHUDOHV�\
HVSHF¯ILFRV�SDUD�OD�SODQLILFDFLµQ�GHO�FLFOR�OHFWLYR������

$�SDUWLU�GHO�LQLFLR�GHO�&LFOR�/HFWLYR�������\�D�SDUWLU�GH�XQD�FRQYRFDWRULD�FRRUGLQDGD�SRU�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��ODV�)DFXOWDGHV�LPSOHPHQWDURQ�GLYHUVDV�HVWUDWHJLDV�GLULJLGDV�D�SURPRYHU�OD�FRQWLQXLGDG�GH�ODV
WUD\HFWRULDV�HVWXGLDQWLOHV��/DV�HVWUDWHJLDV�LPSOHPHQWDGDV�VXSXVLHURQ�HO�GHVDUUROOR�GH�PRGDOLGDGHV�GH�WXWRU¯D�\�GH�FXUVDGDV�LQWHQVLYDV�R�DOWHUQDWLYDV��(VWDV�¼OWLPDV�VH�LPSOHPHQWDURQ�HQWUH�ORV�PHVHV�GH�IHEUHUR�\�PDU]R�
(Q�ORV�PHVHV�GH�PD\R�\�MXQLR�VH�VROLFLWµ�D�ODV�IDFXOWDGHV�LQIRUPDFLµQ�TXH�SRVLELOLWDUD�OD�YDORUDFLµQ�GHO�DOFDQFH�\�HO�LPSDFWR�GH�GLFKDV�DFWLYLGDGHV��/D�LQIRUPDFLµQ�UHOHYDGD�IXH�FDUJDGD�\�SURFHVDGD�FRQ�HO�REMHWLYR�GH
FRQIRUPDU�LQGLFDGRUHV�
6H�HVW£Q�GLVH³DQGR�HVWUDWHJLDV�GH�UHOHYDPLHQWR�GH�LQIRUPDFLµQ�FXDOLWDWLYD�TXH�SHUPLWD�FDUDFWHUL]DU�ORV�UDVJRV�TXH�DVXPLHURQ�ODV�GLYHUVDV�SURSXHVWDV�SHGDJµJLFDV�FRQ�HO�ILQ�GH�IDYRUHFHU�OD�VRFLDOL]DFLµQ�GH�ODV
H[SHULHQFLDV�\�OD�YDORUDFLµQ�FRQMXQWD�FRQ�ODV�XQLGDGHV�DFDG«PLFDV�LQWHUYLQLHQWHV�HQ�HO�3URJUDPD�

3URPRFLµQ�\�VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH
FXUVDGD�\�SURPRFLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URPRFLµQ�GH�OD�RIHUWD�DGLFLRQDO�GH�RSRUWXQLGDGHV�GH
FXUVDGD�\�SURPRFLµQ��HQ�HO�PDUFR�GHO�35$(�����

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\
VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD�\
SURPRFLµQ

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�FRQYRFDWRULD�������ODV�XQLGDGHV�DFDG«PLFDV�SUHVHQWDURQ�ODV�VLJXLHQWHV�SURSXHVWDV�
��&856$'$6�,17(16,9$6�'(�9(5$12��VH�WUDWD�GH�XQD�FXUVDGD�LQWHQVLYD�FRQ�GXUDFLµQ�GH�XQR�R�GRV�PHVHV��(V�XQD�SRVLELOLGDG�DGLFLRQDO�\�DOWHUQDWLYD�SDUD�HO�FXUVDGR�\�DSUREDFLµQ�GH�GHWHUPLQDGDV�PDWHULDV��SRU
SURPRFLµQ�VLQ�H[DPHQ�ILQDO��'HVWLQDGD�D�HVWXGLDQWHV�TXH�QR�KDQ�FXUVDGR�R�QR�KDQ�DSUREDGR�GLFKDV�PDWHULDV�HQ�HO�WUDQVFXUVR�GHO�D³R��6RQ�FXUVDGDV�GH�YHUDQR��HQ�WDQWR�VH�RIUHFHQ�HQ�ORV�PHVHV�GH�IHEUHUR�\�PDU]R
SUHYLR�DO�FRPLHQ]R�GHO�FLFOR�OHFWLYR��7DPEL«Q�SXHGHQ�GLDJUDPDUVH�SDUD�RWURV�PRPHQWRV�GHO�D³R�
��5(',&7$'2�'(�0$7(5,$6�325�35202&,�1�$��&2175$���&8$75,0(675(���VH�WUDWD�GH�XQD�RIHUWD�SDUD�FLHUWDV�PDWHULDV�GH�GLFWDGR�FXDWULPHVWUDO�TXH�VH�GLFWDQ�HQ�XQ�VµOR�FXDWULPHVWUH�SRU�D³R��(Q�HVWRV�FDVRV�
VH�LQFRUSRUD�OD�SRVLELOLGDG�GH�FXUVDUODV�\�DSUREDUODV�SRU�SURPRFLµQ�HQ�HO�RWUR�FXDWULPHVWUH�

1RWD�

'XUDQWH�HO�PHV�GH�VHSWLHPEUH��HO�6HFUHWDULR�GH�$VXQWRV�$FDG«PLFRV�\�HO�SURVHFUHWDULR�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV��OOHYDURQ�D�FDER�UHXQLRQHV�LQIRUPDWLYDV�FRQ�'HFDQRV�\�6HFUHWDULRV�$FDG«PLFRV�GH�ODV�GLVWLQWDV
IDFXOWDGHV�D�ILQ�GH�SUHVHQWDU�HO�3URJUDPD�GH�5HQGLPLHQWR�$FDG«PLFR�(VWXGLDQWLO��35$(���6H�UHDOL]µ�OD�FRQYRFDWRULD�D�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�TXH�HODERUHQ�\�SUHVHQWHQ�SUR\HFWRV�TXH�VH�HQPDUTXHQ�GHQWUR�GH�ORV
REMHWLYRV�GH�HVWH�3URJUDPD��3RVWHULRUPHQWH�ODV�SURSXHVWDV�IXHURQ�HYDOXDGDV�HQ�YLVWDV�D�FRPHQ]DU�VX�LPSOHPHQWDFLµQ�

6HJXLPLHQWR�GH�OD�RIHUWD�DGLFLRQDO�GH�RSRUWXQLGDGHV�GH
FXUVDGD�\�SURPRFLµQ�HQ�HO�PDUFR�GHO�35$(�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\
VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD�\
SURPRFLµQ

6XEWDUHD

'HVFULSFLRQ�

6XSRQH�HO�DFRPSD³DPLHQWR�D�ODV�8QLGDGHV�$FDG«PLFDV�HQ�OD�LPSOHPHQWDFLµQ�GH�ODV�HVWUDWHJLDV�SUHVHQWDGDV��SUHYLHQGR�\�R�UHVROYLHQGR�SRVLEOHV�REVW£FXORV��$VLPLVPR��LPSOLFD�OD�SURGXFFLµQ�GH�LQIRUPDFLµQ�UHOHYDQWH
TXH�SHUPLWD�FRPSUHQGHU�ORV�SURFHVRV�\�UHVXOWDGRV�

1RWD�

6H�FRPSOHWµ�HO�GLVH³R�GHO�LQIRUPH�GH�DYDQFH�\�UHVXOWDGRV��FRQIHFFLRQ£QGRVH�ODV�KHUUDPLHQWDV�GH�UHOHYDPLHQWR�GH�LQIRUPDFLµQ�SHUWLQHQWHV�
$O�PRPHQWR�ODV�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�VH�HQFXHQWUDQ�FRPSOHWDQGR�OD�LQIRUPDFLµQ�UHTXHULGD�SDUD�VX�SRVWHULRU�SURFHVDPLHQWR�\�DQ£OLVLV�FRQMXQWR�

6LVWHPDWL]DFLµQ�\�GLIXVLµQ�GH�UHVXOWDGRV�GH�OD
LPSOHPHQWDFLµQ�GH�OD�RIHUWD�DGLFLRQDO�GH�RSRUWXQLGDGHV�GH
FXUVDGD�\�SURPRFLµQ��HQ�HO�PDUFR�GHO�35$(�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\
VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD�\
SURPRFLµQ

6XEWDUHD

'HVFULSFLRQ�

(VWD�O¯QHD�GH�WUDEDMR�VXSRQH�SURGXFLU�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�PDSHDU�ODV�P¼OWLSOHV�HVWUDWHJLDV�TXH�OOHYDQ�DGHODQWH�ODV�IDFXOWDGHV�\�HYDOXDU�VX�LPSDFWR�SDUD�OD�IXWXUD�WRPD�GH�GHFLVLRQHV��(VWR�LPSOLFD
UHFRQRFHU�OD�KHWHURJHQHLGDG�GH�ODV�SURSXHVWDV�HQ�HO�PDUFR�GH�OD�VLQJXODULGDG�GH�ODV�GLIHUHQFLDV�FXUULFXODUHV�\�GH�ORV�SHUILOHV�DFDG«PLFRV��$GHP£V��GHVGH�HVWD�O¯QHD�GH�WUDEDMR�VH�SURSRQH�IDYRUHFHU�HVSDFLRV�GH



Volver al índice

LQWHUFDPELR�GH�H[SHULHQFLDV�\�GH�FRQVWUXFFLµQ�GH�SUR\HFFLRQHV�IXWXUDV�

1RWD�

$O�PRPHQWR�VH�KD�FRPSOHWDGR�HO�GLVH³R�GHO�,QIRUPH�GHVWLQDGR�D�VLVWHPDWL]DU�OD�LPSOHPHQWDFLµQ�GH�OD�RIHUWD�DGLFLRQDO�GH�RSRUWXQLGDGHV�GH�FXUVDGD�\�SURPRFLµQ�DV¯�FRPR�ORV�UHVXOWDGRV�REWHQLGRV��(O�PLVPR�KD�VLGR
VRFLDOL]DGR�FRQ�ODV�8QLGDGHV�$FDG«PLFDV��TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�GH�FRPSOHWDU�OD�LQIRUPDFLµQ�UHTXHULGD�SDUD�VX�SRVWHULRU�SURFHVDPLHQWR�\�DQ£OLVLV�

3URPRFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\��IRUWDOHFLPLHQWR�GH�ODV
WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO�PDUFR�GHO�35$(�����

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\
VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD�\
SURPRFLµQ

6XEWDUHD

1RWD�

(Q�HVWRV�SULPHURV�PHVHV�GHO�D³R�ODV�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�KDQ�SUHVHQWDGR�ORV�SUR\HFWRV�\�HVWUDWHJLDV�GHVWLQDGRV�D�IRUWDOHFHU�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV��/RV�PLVPRV�KDQ�VLGR�DSUREDGRV�SRU�OD�6HFUHWDU¯D
GH�$VXQWRV�$FDG«PLFRV��GHVGH�GRQGH�VH�KDQ�JHVWLRQDGR�\�YLDELOL]DGR�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�VX�SXHVWD�HQ�PDUFKD��$O�PRPHQWR�ODV�IDFXOWDGHV�VH�HQFXHQWUDQ�HQ�OD�HWDSD�LQLFLDO�GH�LPSOHPHQWDFLµQ�GH�ORV
SUR\HFWRV�SUHVHQWDGRV�

&XUVDGDV�GH�YHUDQR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URPRFLµQ�GH�HVWUDWHJLDV�GH�DSR\R�\�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�HO
PDUFR�GHO�35$(�����

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�ORV�PHVHV�GH�IHEUHUR�\�PDU]R�GH������VH�LPSOHPHQWDURQ�HQ�GLVWLQWDV�)DFXOWDGHV�FXUVDGDV�GH�YHUDQR�TXH�WXYLHURQ�FRPR�REMHWLYR�JHQHUDO�RIUHFHU�D�ORV�\�ODV�HVWXGLDQWHV�RSRUWXQLGDGHV�DGLFLRQDOHV�SDUD�DFUHGLWDU
PDWHULDV�SRU�SURPRFLµQ��H[£PHQHV�ILQDOHV�\�R�FXUVDGDV�
6H�GLFWDURQ�XQ�WRWDO�GH�����FXUVDGDV�LQWHQVLYDV�HQ����8QLGDGHV�$FDG«PLFDV��'H�HOODV������HVWXYLHURQ�GHVWLQDGDV�D�SHUPLWLU�OD�DSUREDFLµQ�GH�PDWHULDV�SRU�SURPRFLµQ�����FRQVLVWLHURQ�HQ�FXUVRV�GH�SUHSDUDFLµQ�SDUD
UHQGLU�H[£PHQHV�ILQDOHV��\����WXYLHURQ�FRPR�REMHWLYR�ILQDOL]DU�FXUVDGDV�SHQGLHQWHV�GH�������SRU�SDUWH�GH�HVWXGLDQWHV�TXH�QR�KXELHUDQ�FXPSOLGR�FRQ�OD�WRWDOLGDG�GH�ORV�UHTXLVLWRV�GH�ODV�PLVPDV�GXUDQWH�GLFKR�D³R�

6HJXLPLHQWR�GH�OD�RIHUWD�DGLFLRQDO�GH�RSRUWXQLGDGHV�GH
FXUVDGD�\�SURPRFLµQ�HQ�HO�PDUFR�GHO�35$(�����

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\
VHJXLPLHQWR�GH�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD�\
SURPRFLµQ

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�SURJUDPD�35$(�ODV�8$�GLVH³DURQ�PRGDOLGDGHV�DOWHUQDWLYDV�GH�FXUVDGD��DWHQGLHQGR�D�REHMWLYRV�\�SREODFLRQHV�HVWXGLDQWLOHV�GLYHUVDV��6LQWHWL]DQGR�ODV�GLVWLQWDV�SURSXHVWD��HVWDV�DOWHUQDWLYDV�DVXPLHURQ�ODV
PRGDOLGDGHV�GH��5HGLFWDGR�D�FRQWUD�FXDWULPHVWUH��&XUVDGD�LQWHQVLYD�FRPSOHWD�GH�SURPRFLµQ��&XUVDGD�LQWHQVLYD�FRPSOHWD��&XUVR�FRPSULPLGR�GH�DSUREDFLµQ�ILQDO�GH�PDWHULD��&XUVR�LQWHQVLYR�GH�SUHSDUDFLµQ�SDUD�HO
H[DPHQ�ILQDO��HQWUH�RWUDV�
(VWD�O¯QHD�GH�WUDEDMR�VXSRQH�OD�SURGXFFLµQ�GH�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�FRPSUHQGHU�ORV�SUR\HFWRV�HQ�GHVDUUROOR��DWHQGLHQGR�WDQWR�D�ORV�SURFHVRV�FRPR�D�ORV�UHVXOWDGRV�

6HJXLPLHQWR�\�VLVWHPDWL]DFLµQ�GH�HVWUDWHJLDV�DFDG«PLFDV
GH�IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�����

1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(VWD�O¯QHD�VH�SURSRQH�SURGXFLU�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�UHFRQVWUXLU�ODV�P¼OWLSOHV�HVWUDWHJLDV�TXH�OOHYDQ�DGHODQWH�ODV�)DFXOWDGHV��DV¯�FRPR�HYDOXDU�VX�LPSDFWR�HQ�ORV�SURFHVRV�GH�SHUPDQHQFLD�\�ODV�FRQGLFLRQHV
GH�ODV�WUD\HFWRULDV�HVWXGLDQWLOHV�HQ�ODV�FDUUHUDV�GH�JUDGR��(VWR�LPSOLFD�UHFRQRFHU�VX�KHWHURJHQHLGDG�HQ�HO�PDUFR�GH�OD�VLQJXODULGDG�GH�ODV�GLIHUHQFLDV�FXUULFXODUHV�\�GH�SHUILOHV�DFDG«PLFRV��$VLPLVPR�VH�SURSRQH
IDYRUHFHU�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�OD�FRQVWUXFFLµQ�GH�SUR\HFFLRQHV�IXWXUDV�

1RWD�

��6H�HODERUDURQ�HMHV�GLPHQVLRQHV�SDUD�HO�UHYHODPLHQWR�GH�LQIRUPDFLµQ�FXDQWLWDWLYD�\�FXDOLWDWLYD�TXH�SRVLELOLWH�VLVWHPDWL]DU�\�YDORUDU�ORV�SURFHVRV�\�UHVXOWDGRV�GH�ODV�GLVWLQWDV�HVWUDWHJLD�LPSOHPHQWDGDV�SRU�OD�)DFXOWDGHV
HQ�HO�PDUFR�GHO�35$(�
��6H�VROLFLWµ�D�ODV�8$�OD�HODERUDFLµQ�GH�XQ�,QIRUPH�JHQHUDO�GH�ODV�HVWUDWHJLDV�35$(�������(VWH�LQIRUPH�DERUGD�XQD�GHVFULSFLµQ�GH�ORV�SUR\HFWRV��WDQWR�UHODWLYRV�D�ODV�HWDSDV�GH�LQJUHVR�\�SULPHU�D³R�FRPR�D�DTXHOODV
YLQFXODGDV�D�LQVWDQFLDV�P£V�DYDQ]DGDV�GH�ODV�FDUUHUDV�(O�PLVPR�VHU£�UHOHYDGR�D�LQLFLRV�GHO�D³R�SUµ[LPR�



Volver al índice

6HJXLPLHQWR��VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV
GH�HJUHVR�GH�ODV�XQLGDGHV�DFDG«PLFDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URPRFLµQ�GH�SUR\HFWRV�FRQ�LPSDFWR�HQ�HO�HJUHVR�HQ�HO
PDUFR�GHO�35$(�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

/RV�SUR\HFWRV�HVW£Q�RULHQWDGRV�D�IRUWDOHFHU�HVWUDWHJLDV�GH�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�LQFUHPHQWDU�HO�HJUHVR�HQ�ODV�FDUUHUDV�GH�JUDGR�

,QFOX\HQ�ORV� ��GHVWLQDGRV�D�DVHVRUDU�\�DFRPSD³DU�D�XQ�FRQMXQWR�GH�HVWXGLDQWHV�SDUD�OD�UHDOL]DFLµQ�GH�VXV�WHVLV�GH�OLFHQFLDWXUD��WUDEDMRV�ILQDOHV�GH�FDUUHUD�R�SU£FWLFDV�SUH�SURIHVLRQDOHV�
VHJ¼Q�ORV�FDVRV�

�DFRPSD³DPLHQWR�\�DVHVRUDPLHQWR�D�HVWXGLDQWHV�HQ�HO�SURFHVR�GH�UHDOL]DFLµQ�GH�VXV�WHVLV�R�WUDEDMRV�ILQDOHV�GH�OLFHQFLDWXUD�

�GHVWLQDGDV�D�HVWXGLDQWHV�TXH�WLHQHQ�DO�PHQRV�XQ������GH�XQD�FDUUHUD�DSUREDGD�\�KDQ�GHMDGR�GH�FXUVDU�R�GHPRUDGR�OD�DSUREDFLµQ�GH�ODV�¼OWLPDV�PDWHULDV��6H�ORV�FRQYRFD�\
RIUHFH�XQ�SODQ�SHUVRQDOL]DGR�SDUD�SURPRYHU�VX�UHLQVHUFLµQ�\�DSUREDFLµQ�HIHFWLYD�GH�ODV�FXUVDGDV�R�PDWHULDV�TXH�DGHXGDQ�SDUD�FRPSOHWDU�HO�SODQ�GH�HVWXGLRV�

1RWD�

'XUDQWH�HO�PHV�GH�VHSWLHPEUH��HO�6HFUHWDULR�GH�$VXQWRV�$FDG«PLFRV�\�HO�3URVHFUHWDULR�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV��OOHYDURQ�D�FDER�UHXQLRQHV�GH�LQIRUPDFLµQ�\�DUWLFXODFLµQ�FRQ�ORV�'HFDQRV�\�6HFUHWDULRV�$FDG«PLFRV
GH�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�SUHVHQWDU�HO�3URJUDPD�GH�5HQGLPLHQWR�$FDG«PLFR�(VWXGLDQWLO��35$(��

6H�UHDOL]µ�OD�FRQYRFDWRULD�D�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�HODERUDU�SUR\HFWRV�TXH�VH�HQPDUTXHQ�GHQWUR�GH�ORV�REMHWLYRV�GH�HVWH�3URJUDPD�

$�SRVWHULRUL�VH�UHYLVDURQ�ODV�SURSXHVWDV�HQ�YLVWDV�D�VX�IDFWLELOLGDG�SDUD�VX�SXHVWD�HQ�PDUFKD�

6HJXLPLHQWR�GH�ORV�SUR\HFWRV�FRQ�LPSDFWR�HQ�HO�HJUHVR
LPSOHPHQWDGRV�HQ�HO�PDUFR�GHO�35$(�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

$FRPSD³DPLHQWR�TXH�VH�UHDOL]D�D�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�SRVLELOLWDU�HO�HIHFWLYR�GHVDUUROOR�GH�ODV�HVWUDWHJLDV�SUHVHQWDGDV��SUHYHHU�\�R�UHVROYHU�SRVLEOHV�REVW£FXORV�\�REVHUYDU�HO�GHVSOLHJXH�GH�ORV�SUR\HFWRV�

1RWD�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�ODV�6HFUHWDU¯DV�$FDG«PLFDV�\�ORV�HTXLSRV�GH�WUDEDMR�GH�ODV�GLVWLQWDV�IDFXOWDGHV��D�ILQ�GH�FRPSUHQGHU�HO�DOFDQFH�GH�ODV�SURSXHVWDV�\�ORV�GLDJQµVWLFRV�GH�SDUWLGD�

6H�JHVWLRQDQ�ODV�EHFDV�\�FRQWUDWRV�FRPSUHQGLGRV�HQ�FDGD�SUR\HFWR�\�VH�UHDOL]D�VX�VHJXLPLHQWR�

$FWXDOPHQWH�VH�HVW£�GLVH³DQGR�XQ�LQIRUPH�GH�DYDQFH�\�UHVXOWDGRV�GH�ODV�DFFLRQHV�LPSOHPHQWDGDV�SRU�ODV�8QLGDGHV�$FDG«PLFDV�HQ�HO�PDUFR�GHO�35$(������

*HVWLµQ�GHO�3URJUDPD�GH�7UD\HFWRULD�\�(JUHVR��7\(������ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(VWH�SURJUDPD�LPSOLFD�OD�LQFRUSRUDFLµQ�GH�EHFDULRV�HQ�WDUHDV�HVSHF¯ILFDV�TXH�ODV�8QLGDGHV�DFDG«PLFDV�DVLJQDQ�FRQ�OD�ILQDOLGDG�GH�SURPRYHU�HO�HJUHVR�

1RWD�

5HDOL]DFLµQ�GH�DOWDV�EDMDV�GH�EHFDULRV�

6HJXLPLHQWR�GH�ODV�DFWLYLGDGHV�GH�ORV�EHFDULRV�

(ODERUDFLµQ�GH�LQIRUPHV�VLVWHP£WLFRV�VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�



Volver al índice

6LVWHPDWL]DFLµQ�GH�UHVXOWDGRV�GH�SUR\HFWRV�FRQ�LPSDFWR�HQ
HO�HJUHVR�HQ�HO�PDUFR�GHO�35$(�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(VWD�O¯QHD�VXSRQH�SURGXFLU�LQIRUPDFLµQ�UHOHYDQWH�TXH�SHUPLWD�PDSHDU�ODV�P¼OWLSOHV�HVWUDWHJLDV�TXH�OOHYDQ�DGHODQWH�ODV�XQLGDGHV�DFDG«PLFDV�\�HYDOXDU�VX�LPSDFWR�SDUD�OD�IXWXUD�WRPD�GH�GHFLVLRQHV��(VWR�LPSOLFD
UHFRQRFHU�VX�KHWHURJHQHLGDG�HQ�HO�PDUFR�GH�OD�VLQJXODULGDG�GH�ODV�GLIHUHQFLDV�FXUULFXODUHV�\�GH�SHUILOHV�DFDG«PLFRV�

$VLPLVPR�VH�SURSRQH�IDYRUHFHU�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�OD�FRQVWUXFFLµQ�GH�SUR\HFFLRQHV�IXWXUDV�

1RWD�

6H�HVW£�GLVH³DQGR�XQ�HVTXHPD�GH�LQIRUPH�FXDQWLWDWLYR�\�FXDOLWDWLYR�GHVWLQDGR�D�ODV�XQLGDGHV�DFDG«PLFDV�

6XSHUYLVLµQ�GH�FLHUUH�GH�DFWDV�GH�FXUVDGDV�\�ILQDOHV
YLQFXODGDV�DO�HJUHVR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

6XSHUYLVLµQ�GHO�FLHUUH�GH�DFWDV�GH�FXUVDGDV�\�H[£PHQHV�ILQDOHV�FRQ�HO�ILQ�GH�FRQWDU�FRQ�LQIRUPDFLµQ�DFWXDOL]DGD�GH�OD�DFWLYLGDG�DFDG«PLFDV�GH�ORV�DV�HVWXGLDQWHV�\�SRGHU�HQYLDU�GDWRV�DFWXDOL]DGRV�DQWH�OD�VROLFLWXG�TXH
UHDOL]D�SHULµGLFDPHQWH�HO�0LQLVWHULR�GH�(GXFDFLµQ�

1RWD�

6H�UHDOL]D�VHJXLPLHQWR�GHO�DYDQFH�HQ�OD�FDUJD�GH�DFWDV�GH�H[DPHQ�\�SURPRFLµQ�

3URPRFLµQ�GH�SUR\HFWRV�FRQ�LPSDFWR�HQ�HO�HJUHVR�HQ�HO
PDUFR�GHO�35$(�������

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

1RWD�

(O������VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�ORV�6HFUHWDULRV�$FDG«PLFRV�GH�ODV����)DFXOWDGHV�GH�OD�81/3��FRQ�HO�REMHWR�GH�VRFLDOL]DU�ODV�HVWUDWHJLDV�DFWXDOPHQWH�HQ�GHVDUUROOR�HQ�HO�PDUFR�GHO�35$(��UHOHYDU�LQTXLHWXGHV�\�DFRUGDU
FULWHULRV�JHQHUDOHV�\�HVSHF¯ILFRV�SDUD�OD�SODQLILFDFLµQ�GHO�FLFOR�OHFWLYR������

6H�UHDOL]DU£Q�QXHYRV�HQFXHQWURV�GH�WUDEDMR�D�PHGLGDV�TXH�ODV�)DFXOWDGHV�OR�FRQVLGHUHQ�QHFHVDULR�SDUD�GLVH³DU�\�R�LPSOHPHQWDU�VXV�SUR\HFWRV�

6XSHUYLVLµQ�GH�FLHUUH�GH�DFWDV�GH�FXUVDGDV�\�ILQDOHV
YLQFXODGDV�DO�HJUHVR

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�
VLVWHPDWL]DFLµQ��\�DUWLFXODFLµQ�GH�HVWUDWHJLDV�GH�HJUHVR
GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

6XSHUYLVLµQ�GHO�FLHUUH�GH�DFWDV�GH�FXUVDGDV�\�H[£PHQHV�ILQDOHV�FRQ�HO�ILQ�GH�FRQWDU�FRQ�LQIRUPDFLµQ�DFWXDOL]DGD�GH�OD�DFWLYLGDG�DFDG«PLFD�GH�ORV�DV�HVWXGLDQWHV�\�SRGHU�HQYLDU�GDWRV�DFWXDOL]DGRV�DQWH�OD�VROLFLWXG�TXH
UHDOL]D�SHULµGLFDPHQWH�HO�0LQLVWHULR�GH�(GXFDFLµQ�

(VWUDWHJLDV�GH�UH�LQFOXVLµQ�GH�DOXPQRV�GHPRUDGRV�HQ�VX
HJUHVR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

6LQ�DFWLYLGDG�GXUDQWH�HO�WULPHVWUH�

3URJUDPD�HQ�UHYLVLµQ

5HFRQRFLPLHQWR�D�HJUHVDGRV�GLVWLQJXLGRV�GH�FDUUHUDV�GH
JUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

6LVWHPDWL]DFLµQ�GH�HJUHVDGRV�GLVWLQJXLGRV����� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HFRQRFLPLHQWR�D
HJUHVDGRV�GLVWLQJXLGRV�GH�FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQIHFFLµQ�GH�XQ�OLVWDGR�GH�HJUHVDGRV�GLVWLQJXLGRV�GH�OD�81/3��D�SDUWLU�GH�OD�UHFRSLODFLµQ�GH�GDWRV�HQYLDGRV�SRU�ODV�8QLGDGHV�$FDG«PLFDV�\�VX�FRPSDUDFLµQ�FRQ�ORV�GDWRV�GHO�&(63,�

5HDOL]DFLµQ�GHO�DFWR�GH�(JUHVDGRV�'LVWLQJXLGRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HFRQRFLPLHQWR�D
HJUHVDGRV�GLVWLQJXLGRV�GH�FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�DFWR�GH�HQWUHJD�GH�GLSORPDV�DO�HJUHVDGR�FRQ�PHMRU�SURPHGLR�GH�FDGD�FDUUHUD�GH�OD�81/3�

1RWD�

5HTXLHUH�HO�FRQWDFWR�SªUVRQDOL]DGR�FRQ�FDGD�XQR�D�GH�ORV�DV�HJUHDVDGRV�DV�GLVWLQJXLGRV�SDUD�FRQILUPDU�OD�UHDOL]DLFµQ�GHO�DFWR�\�VXV�DVLVWHQFLD�
*HVWLµQ�RSHUDWLYD�SDUD�OD�UHDOL]DFLµQ�GHO�DFWR�



Volver al índice

6HJXLPLHQWR�GH�YDOLGDFLRQHV�QDFLRQDOHV�GH�W¯WXORV�GH�SUHJUDGR�\
JUDGR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD�2SHUDWLYR

&RQYDOLGDFLRQHV�GH�W¯WXORV�GH�JUDGR�H[WUDQMHURV (Q�JHVWLµQ 1RUPDO � � � � 6XE3URJUDPD�2SHUDWLYR

&RQYDOLGDFLµQ�GH�W¯WXORV�GH�JUDGR�GH�HVWXGLDQWHV�H[WUDQMHURV (Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR������
&RQYDOLGDFLRQHV�GH�W¯WXORV�GH
JUDGR�H[WUDQMHURV

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�VROLFLWXG�GH�FRQYDOLGDFLRQHV��VLVWHPDWL]DFLµQ��HQY¯R�D�ODV�IDFXOWDGHV�SDUD�VHU�HYDOXDGDV�\�FRPXQLFDFLµQ�FRQ�ORV�HVWXGLDQWHV�

$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�SODQHV�GH�HVWXGLR�GH�FDUUHUDV
GH�JUDGR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD�2SHUDWLYR

/LEURV�GH�F£WHGUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

&RQYRFDWRULD�\�HYDOXDFLµQ�GH�OLEURV�GH�F£WHGUD 5HVXHOWD 1RUPDO � ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�/LEURV�GH�&£WHGUD�VRVWLHQH�UHJXODUPHQWH�FRQYRFDWRULDV�DQXDOHV�GHVGH�HO�D³R�������(QWUH�VXV�SULQFLSDOHV�REMHWLYRV��VH�SODQWHD�FµPR�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�HTXLSRV�GH�F£WHGUD�SDUD�SURGXFLU�WH[WRV
GH�DSR\R�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLµQ�HQ�DVLJQDWXUDV�GH�JUDGR�\�GH�ODV�(VFXHODV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��/D�PLVPD�VH�IRFDOL]D�HQ�OD�HGLFLµQ�GLJLWDO�GH�OLEURV�TXH�FRQWULEX\DQ�D
IRUWDOHFHU�OD�HQVH³DQ]D�HQ�HO�JUDGR�\�HQ�ORV�&ROHJLRV�8QLYHUVLWDULRV�GHSHQGLHQWHV�GH�OD�81/3�
(O�SUR\HFWR�/LEURV�GH�&£WHGUD�FRQWLHQH�WUHV�VXEWDUHDV�����&RQYRFDWRULD�\�HYDOXDFLµQ��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&XUULFXOXP�\�3ODQHV�GH�(VWXGLR�����6HJXLPLHQWR�GH�FRQYRFDWRULDV�\����3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�
DPEDV��D�FDUJR�GH�OD�(GLWRULDO�GH�OD�8QLYHUVLGDG�QDFLRQDO�GH�OD�3ODWD�
/D�B �GH�F£WHGUDB�VXSRQH�OD�JHVWLµQ�GH�OD�UHVROXFLµQ�GH�3UHVLGHQWH�GH�OD�8QLYHUVLGDG�SDUD�IRUPDOL]DU�HO�LQLFLR�GH�FDGD�FRQYRFDWRULD��DV¯�FRPR�OD�GHILQLFLµQ�DMXVWH�GH�ORV�OLQHDPLHQWRV
JHQHUDOHV�GH�OD�FRQYRFDWRULD��$VLPLVPR��LPSOLFD�OD�GLIXVLµQ�FRQ�ODV�GLIHUHQWHV�88$$��RUJDQL]DFLµQ�GH�FURQRJUDPD�\�SOD]RV��JHVWLµQ�GH�GXGDV�\�FRQVXOWDV��\�GHILQLFLµQ�MXQWR�FRQ�ODV�88$$�GH�ORV�DV�HYDOXDGRUHV�DV�GH
FDGD�IDFXOWDG�\�R�FDUUHUD�SDUD�OD�VHOHFFLµQ�GH�ORV�SUR\HFWRV�GH�OLEURV�GH�F£WHGUD��/XHJR�GH�HVWD�LQVWDQFLD��OD�'LUHFFLµQ�GHILQH�MXQWR�FRQ�OD�('8/3�HO�$FXHUGR�GH�(GLFLµQ�\�RUJDQL]D�UHXQLµQ�LQIRUPDWLYD�FRQ�ORV�HTXLSRV�GH



Volver al índice

F£WHGUD�VHOHFFLRQDGRV�SDUD�OD�SURGXFFLµQ�GH�ORV�OLEURV�GH�F£WHGUD�

1RWD�

'XUDQWH�HO�PHV�GH�PDU]R�GH�������VH�UHDOL]µ�OD�&RQYRFDWRULD�/LEURV�GH�&£WHGUD������
6H�UHFLELHURQ����SUR\HFWRV�GH�OLEURV�GH�F£WHGUD�SHUWHQHFLHQWHV�D�FROHJLRV�GH�SUHJUDGR�\�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV��'XUDQWH�HO�PHV�GH�DEULO�\�SULPHUDV�VHPDQDV�GH�PD\R�VH�UHDOL]µ�OD�HYDOXDFLµQ�GH�ORV�SUR\HFWRV
FRQ�ORV�\�ODV�HYDOXDGRUHV�GH�FDGD�88$$�\�VH�FHUUµ�HO�GLFWDPHQ�FRQ�ORV����SUR\HFWRV�DSUREDGRV�OD�SULPHU�VHPDQD�GH�MXQLR�
6H�UHDOL]DURQ�\�HQWUHJDURQ�ORV�FHUWLILFDGRV�GH�SDUWLFLSDFLµQ�GH�ORV�\�ODV�HYDOXDGRUDV�
(O����GH�MXQLR�VH�OOHYµ�DGHODQWH�OD�OD�UHXQLµQ�LQIRUPDWLYD�\�ILUPD�GHO�$FXHUGR�GH�HGLFLµQ�FRQ�WRGRV�ORV�HTXLSRV�GH�F£WHGUD�VHOHFFLRQDGRV�\�VH�GLµ�FRPLHQ]R�DO�WUDEDMR�GH�ORV�PLVPRV�FRQ�OD�(GLWRULDO�GH�OD�81/3�

6HJXLPLHQWR�GH�&RQYRFDWRULD����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�/LEURV�GH�&£WHGUD�VRVWLHQH�UHJXODUPHQWH�FRQYRFDWRULDV�DQXDOHV�GHVGH�HO�D³R�������(QWUH�VXV�SULQFLSDOHV�REMHWLYRV��VH�SODQWHD�FµPR�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�HTXLSRV�GH�F£WHGUD�SDUD�SURGXFLU�WH[WRV
GH�DSR\R�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLµQ�HQ�DVLJQDWXUDV�GH�JUDGR�\�GH�ODV�(VFXHODV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��/D�PLVPD�VH�IRFDOL]D�HQ�OD�HGLFLµQ�GLJLWDO�GH�OLEURV�TXH�FRQWULEX\DQ�D
IRUWDOHFHU�OD�HQVH³DQ]D�HQ�HO�JUDGR�\�HQ�ORV�&ROHJLRV�8QLYHUVLWDULRV�GHSHQGLHQWHV�GH�OD�81/3�
(O�SUR\HFWR�/LEURV�GH�&£WHGUD�FRQWLHQH�WUHV�VXEWDUHDV�����&RQYRFDWRULD�\�HYDOXDFLµQ��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&XUULFXOXP�\�3ODQHV�GH�(VWXGLR�����6HJXLPLHQWR�GH�FRQYRFDWRULDV�\����3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�
DPEDV��D�FDUJR�GH�OD�(GLWRULDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
(O� �VXSRQH�HO�WUDEDMR�VRVWHQLGR�GH�UHFHSFLµQ��UHYLVLµQ�\�HGLFLµQ�GH�ORV�OLEURV�GH�F£WHGUD�HQWUHJDGRV�SRU�ORV�HTXLSRV�GRFHQWHV�D�OD�(GLWRULDO�

1RWD�

(Q�UHODFLµQ�D�OD�&RQYRFDWRULD�������KXELHURQ�GRV�¼OWLPDV�IHFKDV�GH�HQWUHJD�GH�ORV�OLEURV�GH�F£WHGUD�\D�SURGXFLGRV�SRU�ORV�HTXLSRV�VHOHFFLRQDGRV�����GH�DEULO�\���GH�QRYLHPEUH�GH�������3RU�HVWD�UD]µQ��VH�WUDEDMDU£�HQ�OD
HGLFLµQ�\�SURGXFFLµQ�GH�ORV�PDWHULDOHV�SDUD�VX�SXEOLFDFLµQ��DV¯�FRPR�HQ�HO�UHJLVWUR�GH�ODV�PLVPDV�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR�D�SRVWHULRUL�GH�OD�HQWUHJD�¼OWLPD��HQWUDQGR�HQ�HO�SODQ�GH�HGLFLµQ������GH�OD�('8/3�
(QWUH�ORV�PHVHV�GH�PDU]R�\�PD\R������VH�HQFXHQWUDQ�ORV�¼OWLPRV����OLEURV�SHQGLHQWHV�GH�FRUUHFFLµQ�GH�OD�&RQYRFDWRULD�������(GLWDGRV�\�SXEOLFDGRV�DO����GH�MXQLR�GH������

3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD�HQ�JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�SUR\HFWR�/LEURV�GH�&£WHGUD�VRVWLHQH�UHJXODUPHQWH�FRQYRFDWRULDV�DQXDOHV�GHVGH�HO�D³R�������(QWUH�VXV�SULQFLSDOHV�REMHWLYRV��VH�SODQWHD�FµPR�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�HTXLSRV�GH�F£WHGUD�SDUD�SURGXFLU�WH[WRV
GH�DSR\R�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLµQ�HQ�DVLJQDWXUDV�GH�JUDGR�\�GH�ODV�(VFXHODV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��/D�PLVPD�VH�IRFDOL]D�HQ�OD�HGLFLµQ�GLJLWDO�GH�OLEURV�TXH�FRQWULEX\DQ�D
IRUWDOHFHU�OD�HQVH³DQ]D�HQ�HO�JUDGR�\�HQ�ORV�&ROHJLRV�8QLYHUVLWDULRV�GHSHQGLHQWHV�GH�OD�81/3�
(O�SUR\HFWR�/LEURV�GH�&£WHGUD�FRQWLHQH�WUHV�VXEWDUHDV�����&RQYRFDWRULD�\�HYDOXDFLµQ��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&XUULFXOXP�\�3ODQHV�GH�(VWXGLR�����6HJXLPLHQWR�GH�FRQYRFDWRULDV�\����3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�
DPEDV��D�FDUJR�GH�OD�(GLWRULDO�GH�OD�8QLYHUVLGDG�QDFLRQDO�GH�OD�3ODWD�
/D�SXEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�VXSRQH�HO�UHJLVWUR�GH�ODV�REUDV�\D�FRQFOXLGDV�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR�\�OD�SRVWHULRU�SXEOLFDFLµQ�GH�ODV�PLVPDV�HQ�HO�UHSRVLWRULR�LQVWLWXFLRQDO�6(',&,�

1RWD�

(Q�MXQLR�GH������VH�JHVWLRQDURQ����UHJLVWURV�GH�,6%1�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR��GH�OLEURV�GH�F£WHGUD�UHYLVDGRV�\�FHUUDGRV�OLVWRV�SDUD�VX�SXEOLFDFLµQ��FRUUHVSRQGLHQWHV�D�OD�&RQYRFDWRULD�GHO�D³R�������(O
RFWXEUH�GH�������VH�JHVWLRQDURQ���UHJLVWURV�GH�,6%1�P£V��HV�GHFLU����OLEURV�GH�F£WHGUD�FXOPLQDGRV�SDUD�VX�SRVWHULRU�SXEOLFDFLµQ���FRUUHVSRQGLHQWHV�D�OD�PLVPD�FRQYRFDWRULD�
(Q�IHEUHUR�GH������VH�JHVWLRQDURQ����UHJLVWURV�GH�,6%1�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR��GH�OLEURV�GH�F£WHGUD�UHYLVDGRV�SDUD�VX�SUµ[LPD�SXEOLFDFLµQ��FRUUHVSRQGLHQWHV�D�OD�&RQYRFDWRULD�GHO�D³R������
(Q�MXOLR�GH������VH�JHVWLRQDURQ����UHJLVWURV�GH�,6%1�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR��GH�OLEURV�GH�F£WHGUD�D�HGLWDU�SDUD�VX�SUµ[LPD�SXEOLFDFLµQ�HQ�HO�SODQ�GH�HGLFLµQ�������FRUUHVSRQGLHQWHV�D�OD�&RQYRFDWRULD�GHO�D³R
�����

6HJXLPLHQWR�GH�&RQYRFDWRULD����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�/LEURV�GH�&£WHGUD�VRVWLHQH�UHJXODUPHQWH�FRQYRFDWRULDV�DQXDOHV�GHVGH�HO�D³R�������(QWUH�VXV�SULQFLSDOHV�REMHWLYRV��VH�SODQWHD�FµPR�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�HTXLSRV�GH�F£WHGUD�SDUD�SURGXFLU�WH[WRV
GH�DSR\R�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLµQ�HQ�DVLJQDWXUDV�GH�JUDGR�\�GH�ODV�(VFXHODV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��/D�PLVPD�VH�IRFDOL]D�HQ�OD�HGLFLµQ�GLJLWDO�GH�OLEURV�TXH�FRQWULEX\DQ�D
IRUWDOHFHU�OD�HQVH³DQ]D�HQ�HO�JUDGR�\�HQ�ORV�&ROHJLRV�8QLYHUVLWDULRV�GHSHQGLHQWHV�GH�OD�81/3�
(O�SUR\HFWR�/LEURV�GH�&£WHGUD�FRQWLHQH�WUHV�VXEWDUHDV�����&RQYRFDWRULD�\�HYDOXDFLµQ��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&XUULFXOXP�\�3ODQHV�GH�(VWXGLR�����6HJXLPLHQWR�GH�FRQYRFDWRULDV�\����3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�
DPEDV��D�FDUJR�GH�OD�(GLWRULDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
(O� �VXSRQH�HO�WUDEDMR�VRVWHQLGR�GH�UHFHSFLµQ��UHYLVLµQ�\�HGLFLµQ�GH�ORV�OLEURV�GH�F£WHGUD�HQWUHJDGRV�SRU�ORV�HTXLSRV�GRFHQWHV�D�OD�(GLWRULDO�

1RWD�

(Q�UHODFLµQ�D�OD�&RQYRFDWRULD�������KXELHURQ�GRV�IHFKDV�GH�HQWUHJD�GH�ORV�OLEURV�GH�F£WHGUD�\D�SURGXFLGRV�SRU�ORV�HTXLSRV�VHOHFFLRQDGRV�����GH�DEULO�\���GH�QRYLHPEUH�GH�������3RU�HVWD�UD]µQ��VH�WUDEDMDU£�HQ�OD�HGLFLµQ



Volver al índice

\�SURGXFFLµQ�GH�ORV�PDWHULDOHV�SDUD�VX�SXEOLFDFLµQ��DV¯�FRPR�HQ�HO�UHJLVWUR�GH�ODV�PLVPDV�DQWH�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR�D�SRVWHULRUL�GH�OD�HQWUHJD�¼OWLPD��HQWUDQGR�HQ�HO�SODQ�GH�HGLFLµQ�SDUD�HO�D³R������GH�OD
('8/3�
(QWUH�ORV�PHVHV�GH�PD\R�\�GLFLHPEUH������VH�HQFXHQWUDQ����OLEURV�SHQGLHQWHV�GH�FRUUHFFLµQ�GH�OD�&RQYRFDWRULD������

&RQYRFDWRULD�\�HYDOXDFLµQ�/LEURV�GH�&£WHGUD������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�/LEURV�GH�&£WHGUD�VRVWLHQH�UHJXODUPHQWH�FRQYRFDWRULDV�DQXDOHV�GHVGH�HO�D³R�������(QWUH�VXV�SULQFLSDOHV�REMHWLYRV��VH�SODQWHD�FµPR�SRWHQFLDU�ODV�FDSDFLGDGHV�GH�ORV�HTXLSRV�GH�F£WHGUD�SDUD�SURGXFLU�WH[WRV
GH�DSR\R�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�IRUPDFLµQ�HQ�DVLJQDWXUDV�GH�JUDGR�\�GH�ODV�(VFXHODV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��/D�PLVPD�VH�IRFDOL]D�HQ�OD�HGLFLµQ�GLJLWDO�GH�OLEURV�TXH�FRQWULEX\DQ�D
IRUWDOHFHU�OD�HQVH³DQ]D�HQ�HO�JUDGR�\�HQ�ORV�&ROHJLRV�8QLYHUVLWDULRV�GHSHQGLHQWHV�GH�OD�81/3�
(O�SUR\HFWR�/LEURV�GH�&£WHGUD�FRQWLHQH�WUHV�VXEWDUHDV�����&RQYRFDWRULD�\�HYDOXDFLµQ��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&XUULFXOXP�\�3ODQHV�GH�(VWXGLR�����6HJXLPLHQWR�GH�FRQYRFDWRULDV�\����3XEOLFDFLµQ�GH�OLEURV�GH�F£WHGUD�
DPEDV��D�FDUJR�GH�OD�(GLWRULDO�GH�OD�8QLYHUVLGDG�QDFLRQDO�GH�OD�3ODWD�
/D� �VXSRQH�OD�JHVWLµQ�GH�OD�UHVROXFLµQ�GH�3UHVLGHQWH�GH�OD�8QLYHUVLGDG�SDUD�IRUPDOL]DU�HO�LQLFLR�GH�FDGD�FRQYRFDWRULD��DV¯�FRPR�OD�GHILQLFLµQ�DMXVWH�GH�ORV�OLQHDPLHQWRV
JHQHUDOHV�GH�OD�FRQYRFDWRULD��$VLPLVPR��LPSOLFD�OD�GLIXVLµQ�FRQ�ODV�GLIHUHQWHV�88$$��RUJDQL]DFLµQ�GH�FURQRJUDPD�\�SOD]RV��JHVWLµQ�GH�GXGDV�\�FRQVXOWDV��\�GHILQLFLµQ�MXQWR�FRQ�ODV�88$$�GH�ORV�DV�HYDOXDGRUHV�DV�GH
FDGD�IDFXOWDG�\�R�FDUUHUD�SDUD�OD�VHOHFFLµQ�GH�ORV�SUR\HFWRV�GH�OLEURV�GH�F£WHGUD��/XHJR�GH�HVWD�LQVWDQFLD��OD�'LUHFFLµQ�GHILQH�MXQWR�FRQ�OD�('8/3�HO�$FXHUGR�GH�(GLFLµQ�\�RUJDQL]D�UHXQLµQ�LQIRUPDWLYD�FRQ�ORV�HTXLSRV�GH
F£WHGUD�VHOHFFLRQDGRV�SDUD�OD�SURGXFFLµQ�GH�ORV�OLEURV�GH�F£WHGUD�

1RWD�

'XUDQWH�HO�PHV�GH�PDU]R�GH�������VH�UHDOL]µ�OD�&RQYRFDWRULD�/LEURV�GH�&£WHGUD������
6H�UHFLELHURQ����SUR\HFWRV�GH�OLEURV�GH�F£WHGUD�SHUWHQHFLHQWHV�D���FROHJLRV�GH�SUHJUDGR�\�ODV����XQLGDGHV�DFDG«PLFDV��'XUDQWH�HO�PHV�GH�DEULO�\�PD\R�VH�UHDOL]µ�OD�HYDOXDFLµQ�GH�ORV�SUR\HFWRV�FRQ�ORV�\�ODV�HYDOXDGRUHV
GHVLJQDGDV�SRU�FDGD�88$$�\�VH�FHUUµ�HO�GLFWDPHQ�FRQ����SUR\HFWRV�DSUREDGRV�
6H�FRPXQLFµ�D�ORV�HTXLSRV�VHOHFFLRQDGRV�\�FRQYRFµ�D�XQD�UHXQLµQ�LQIRUPDWLYD�HO����GH�MXQLR�SDUD�OD�ILUPD�GHO�$FXHUGR�GH�HGLFLµQ�FRQ�WRGRV�ORV�HTXLSRV�GH�F£WHGUD�VHOHFFLRQDGRV�\�VH�GLµ�FRPLHQ]R�DO�WUDEDMR�GH�ORV
PLVPRV�FRQ�OD�(GLWRULDO�GH�OD�81/3�
6H�HQFXHQWUD�HQ�FXUVR�
��5HDOL]DFLµQ�\�HQWUHJD�GH�ORV�FHUWLILFDGRV�GH�SDUWLFLSDFLµQ�GH�ORV�\�ODV�HYDOXDGRUDV�
��&LHUUH�GH�([SWHV�\�QRWLILFDFLµQ�GH�GLFWDPHQ�D�ODV�88$$�
��)LUPD�GH�ORV�DFXHUGRV�GH�HGLFLµQ�GH�DOJXQRV�HTXLSRV�GRFHQWHV��IHFKD�P£[LPD�������������

&RQYRFDWRULD�\�HYDOXDFLµQ�/LEURV�GH�&£WHGUD������� 1XHYD 1RUPDO �� ���������� ���������� 3UR\HFWR�������/LEURV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

$UPDGR�GH�OD�&RQYRFDWRULD�/LEURV�GH�&£WHGUD�������HPLVLµQ�GH�OD�UHVROXFLµQ��UHYLVLµQ�GH�ORV�OLQHDPLHQWRV�JHQHUDOHV�GH�OD�FRQYRFDRWRULD��SURFHVR�GH�HYDOXDFLµQ�GH�ORV�SUR\HFWRV��DUWLFXODFLµQ�FRQ�ODV�VHFUHWDU¯DV
DFDG«PLFDV�GH�ODV�IDFXOWDGHV�\�FROHJLRV��LQLFLDU�GLIXVLµQ

,QFRUSRUDFLµQ�GH�HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�HQ�OD
HQVH³DQ]D�GH�JUDGR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD�2SHUDWLYR

&UHDFLµQ�\�R�PRGLILFDFLµQ�GH�FDUUHUDV�GH�SUHJUDGR�\�JUDGR�D
GLVWDQFLD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR������
,QFRUSRUDFLµQ�GH�HVWUDWHJLDV�GH
HGXFDFLµQ�D�GLVWDQFLD�HQ�OD
HQVH³DQ]D�GH�JUDGR

6XEWDUHD�HQ�JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�VXEWDUHD�GH��FUHDFLµQ�\�R�PRGLILFDFLµQ�GH�FDUUHUDV�GH�SUHJUDGR�\�JUDGR�D�GLVWDQFLD��VH�HQPDUFD�HQ�OD�UHVROXFLµQ�PLQLVWHULDO���������\�HQ�OD�DSUREDFLµQ�GH�OD�2UG��������GH�OD�81/3��(VWD�VXEWDUHD�VH�UHDOL]D�HQ
FRRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�

1RWD�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�HTXLSR�GH�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�SDUD�FRQRFHU�ODV�QRUPDWLYDV�\�RUGHQDQ]DV�TXH�UHJXODQ�OD�FUHDFLµQ�GH�FDUUHUDV�D�GLVWDQFLD�FRQ�HO�REMHWLYR�GH�DQDOL]DUODV�\�HVWDEOHFHU
FULWHULRV�FRPXQHV�GH�DFFLµQ�H�LQWHUYHQFLµQ�SDUD�FRPHQ]DU�D�WUDEDMDU�HQ�DVHVRU¯D�D�FDUUHUDV�TXH�RSWHQ�SRU�HVWD�PRGDOLGDG�
6H�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�HTXLSR�GH�JHVWLµQ�GH�OD�FDUUHUD�GHO�3URIHVRUDGR�HQ�&RPXQLFDFLµQ�6RFLDO�GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�GXUDQWH�HO�PHV�GH�MXQLR�\�DJRVWR�GH�������\D�TXH�VH
HQFXHQWUDQ�WUDEDMDQGR�HQ�OD�FUHDFLµQ�GHO�3URIHVRUDGR�HQ�&RPXQLFDFLµQ�6RFLDO���$�GLVWDQFLD��3DUD�DYDQ]DU�HQ�HVWD�GLUHFFLµQ��VH�UHDOL]DURQ�UHXQLRQHV�FRQMXQWDV�FRQ�SDUWH�GHO�HTXLSR�GH�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D
'LVWDQFLD�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��HQ�WDQWR�OD�FUHDFLµQ�GH�HVWD�FDUUHUD�VHU¯D�OD�SULPHUD�FDUUHUD�GH�JUDGR�D�GLVWDQFLD��HQPDUFDGD�HQ�OD�QRUPDWLYD�QDFLRQDO�\�GH�2UGHQDQ]D�GH�OD�81/3�
,QJUHVµ�D�FRPLVLRQHV�GH�&6�OD�FDUUHUD�GH�3URIHVRUDGR�HQ�&RPXQLFDFLµQ�6RFLDO���2SFLµQ�SHGDJµJLFD�D�GLVWDQFLD�SDUD�VX�WUDWDPLHQWR�\�DSUREDFLµQ�

$Q£OLVLV�FRPSDUDGR�GH�LQQRYDFLRQHV�FXUULFXODUHV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD�2SHUDWLYR



Volver al índice

1RWD�

6LQ�DFWLYLGDG

&RQYRFDWRULD�\�HYDOXDFLµQ�/LEURV�GH�&£WHGUD������� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

1RWD�

)HEUHUR��RUJDQL]DFLµQ�GH�OD�&RQYRFDWRULD������GH�/LEURV�GH�&£WHGUD��DUPDGR�UHVROXFLµQ��GLIXVLµQ��FRQWDFWR�FRQ�ODV�66$$�GH�ODV�IDFXOWDGHV�
0DU]R���r�DO����VH�UHDOL]µ�OD�LQVFULSFLµQ�HQ�ODV�XQLGDGHV�DFDG«PLFDV�GH�OD�&RQYRFDWRULD�
$EULO��VH�UHFLELHURQ�HQ�OD�'LUHFFLµQ����SUR\HFWRV�GH�OLEURV�GH�F£WHGUD�SHUWHQHFLHQWHV�D���FROHJLRV�GH�SUHJUDGR�\�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV��'XUDQWH�HO�PHV�GH�DEULO��VH�LQLFLµ�HO�SURFHVR�GH�HYDOXDFLµQ�GH�ORV
SUR\HFWRV�FRQ�ORV�\�ODV�HYDOXDGRUDV�GHVLJQDGDV�SRU�FDGD�IDFXOWDG��D�ILQDOL]DU�HO����GH�PD\R�



Volver al índice

*HVWLµQ�DFDG«PLFD�\�DGPLQLVWUDWLYD�GH�OD�FDUUHUD (Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HXQLµQ�LQIRUPDWLYD�\�GH�SUHVHQWDFLµQ�GH�OD�FDUUHUD�D�ORV
GRFHQWHV�GH�OD�&RKRUWH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�������VH�UHDOL]µ��FRQ�OD�SUHVHQFLD�GHO�6HFUHWDULR�$FDG«PLFR�GH�OD�81/3�'U��$QLEDO�9LJXHUD��HO�'LUHFWRU�GH�OD�FDUUHUD�'U��&DUORV�*LRUGDQR�\�OD�'LUHFWRUD�GH�FDSDFLWDFLµQ�\�'RFHQFLD�0J��*OHQGD�0RUDQGL��\�HO�HTXLSR
GH�FRRUGLQDFLµQ�GH�OD�FDUUHUD��OD�UHXQLµQ�GH�SUHVHQWDFLµQ�\�ELHQYHQLGD�D�ORV�����GRFHQWHV�TXH�VH�LQVFULELHURQ�SDUD�FXUVDU�HQ�HO�SUHVHQWH�FLFOR�OHFWLYR

&RQIRUPDFLµQ�GH�OD�&RPLVLµQ�GH�*UDGR�$FDG«PLFR�GH�OD
FDUUHUD�GHO�SHULRGR�GH�JHVWLµQ����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�������VH�UHDOL]µ�OD�SULPHUD�UHXQLµQ�GH�&RPLVLµQ�GH�*UDGR�DFDG«PLFR�GH�OD�FDUUHUD�FRQ�ORV�LQWHJUDQWHV�GHVLJQDGRV�SRU�ORV�UHVSHFWLYRV�&RQVHMRV�'LUHFWLYRV�SDUD�UHSUHVHQWDU�D�VXV�)DFXOWDGHV�HQ�HO�SHULRGR
�����������FRQIRUPDGD�SRU�XQ�UHSUHVHQWDQWH�GH�FDGD�)DFXOWDG��(Q�OD�PLVPD�VH�SUHVHQWDURQ�DVSHFWRV�JHQHUDOHV�GH�OD�FDUUHUD�D�FDUJR�GHO�'LUHFWRU�GH�OD�PLVPD�\�VH�WUDWDURQ����3UR\HFWRV�GH�7,)�\��GHVLJQDFLRQHV�GH
-XUDGRV�HYDOXDGRUHV�SDUD���QXHYRV�7,)�ILQDOL]DGRV

(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH�LQVFULSFLµQ�SRU
VLVWHPD�*XDUDQ¯�D�ORV�FXUVRV�GHO�VHJXQGR�FXDWULPHVWUH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�OD�SULPHUD�VHPDQD�GH�DJRVWR�VH�SURFHGLµ�D�OD�KDELOLWDFLµQ�GH�OD�LQVFULSFLµQ�D�ORV����6HPLQDULRV�GH�OD�FDUUHUD�TXH�VH�RIUHFHU£Q�HQ�HO�SUHVHQWH�VHPHVWUH�D�ORV�TXH�VH�LQVFULELHURQ�����GRFHQWHV

5HDOL]DFLµQ�FRQWLQXD�GH�WUDPLWHV�UHODWLYRV�DO
IXQFLRQDPLHQWR�FRUULHQWH�GH�OD�FDUUHUD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�ODV�WDUHDV�FRUUHVSRQGLHQWHV�D�LQVFULSFLµQ�D�VHPLQDULRV��RUJDQL]DFLµQ�GH�OLVWDV�GH�DVLVWHQFLD�SRU�FXUVR��DVLJQDFLµQ�GH�DXODV��HODERUDFLµQ�GH�FHUWLILFDGRV�DQDO¯WLFRV��FRQIHFFLµQ�GH�OLEUR�GH�DFWDV�GH�FXUVDGD�
FRQIHFFLµQ�GH�WU£PLWHV�GH�HJUHVR��DVLJQDFLµQ�GH�GRFHQWHV��HQY¯R�GH�WU£PLWH�SDUD�OD�DSUREDFLµQ�GH�3UR\HFWR�GH�7,)�\�'LUHFWRU�SRU�SDUWH�GHO�&RQVHMR�$FDG«PLFR�UHVSHFWLYR��UHVSXHVWD�D�FRQVXOWDV�Y¯D�FRUUHR�HOHFWUµQLFR�\
WHOHIµQLFDV��\�DWHQFLµQ�SHUVRQDOL]DGD�GH�GRFHQWHV�\�DOXPQRV��FRQYRFDWRULD�\�FRRUGLQDFLµQ�&RPLVLµQ�*UDGR�$FDG«PLFR��&RQIRUPDFLµQ�GH�-XUDGRV�(YDOXDGRUHV�

'LIXVLµQ�GH�,QVFULSFLµQ�D�OD�&DUUHUD 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HDOL]DFLµQ�FRQWLQXD�GH�WUDPLWHV�UHODWLYRV
DO�IXQFLRQDPLHQWR�FRUULHQWH�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�DSUREµ�OD�5VROXFLµQ�1r�����GH�3UHVLGHQFLD�GH�DSUREDFLµQ�GH�SDXWDV�\�IHFKDV�GH�OODPDGR�D�LQVFULSFLµQ
6H�UHDOL]µ�OD�'LIXVLµQ�HQ�ODV�8QLGDGHV�$FDG«PLFDV

5HXQLµQ�GH�&RPLVLµQ�GH�*UDGR�$FDG«PLFR�GH�OD
(VSHFLDOL]DFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HDOL]DFLµQ�FRQWLQXD�GH�WUDPLWHV�UHODWLYRV
DO�IXQFLRQDPLHQWR�FRUULHQWH�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�
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(O�������VH�UHDOL]R�OD�SULPHUD�UHXQLµQ�GH�OD�FRPLVLµQ�GH�JUDGR�DFDG«PLFR�GH�OD�FDUUHUD�GRQGH�VH�DSUREDURQ����-XUDGRV�GH�7,)�SDUD�ORV�GRFHQWHV�TXH�SUHVHQWDURQ�VX�WUDEDMR�ILQDO�\�GH����3ODQHV�GH�7,)��DV¯�FRPR�GH
VROLFLWXGHV�GH�HTXLYDOHQFLDV�GH�VHPLQDULRV�RSWDWLYRV�
6H�DERUGDURQ�WHPDV�UHODWLYRV�D�OD�SUµ[LPD�LQVFULSFLµQ�\�DO�VHJXLPLHQWR�GH�OD�FDUUHUD

0LJUDFLµQ�GH�OD�FDUUHUD�DO�6,8�*XDUDQ¯���� 5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUD�HQ�JHVWLµQ�FRQ�HO�&(63,�OD�PLJUDFLµQ�GH�ORV�GDWRV�GH�OD�FDUUHUD��HQ�HO�PDUFR�GHO�SURFHVR�GH�PLJUDFLµQ�GH�WRGDV�ODV�FDUUHUDV�GH�SRVJUDGR�GH�OD�81/3�DO�QXHYR�VLVWHPD�

(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH�LQVFULSFLµQ�SRU
6,8�*XDUDQ¯�D�ORV�FXUVRV�GHO��|�FXDWULPHVWUH�����

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�OD�VHJXQGD�VHPDQD�GH�PDU]R�VH�SURFHGLµ�D�OD�KDELOLWDFLµQ�GH�OD�LQVFULSFLµQ�D�ORV���6HPLQDULRV�GH�OD�FDUUHUD�TXH�VH�RIUHFHQ�HQ�HO��|�VHPHVWUH�GH������GRQGH�VH�UHJLVWUDURQ�����LQVFULSFLRQHV�D�ORV�FXUVRV�

(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH�LQVFULSFLµQ�ORV
FXUVRV�GHO�VHJXQGR�FXDWULPHVWUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

(O�FURQRJUDPD�GH�FXUVRV�D�RIUHFHU�HO�HQ�VHJXQGR�VHPHVWUH�IXH�HODERUDGR�VREUH�OD�EDVH�GH�OD�FDQWLGDG�GH�LQVFULSWRV�HQ�OD�FRKRUWH������D�OD�HVSHFLDOL]DFLµQ��OR�TXH�VLJQLILFR�OD�GXSOLFDFLµQ�GH�OD�RIHUWD�GH�FXUVRV
REOLJDWRULRV�\�OD�DPSOLDFLµQ�GH�OD�GH�FXUVRV�HOHFWLYRV�
3RVWHULRUPHQWH�VH�UHDOL]R�OD�LQVFULSFLµQ�D�ORV�FXUVRV�HQ�HO�VLVWHPD�6,8�*XDUDQ¯

$GPLVLµQ�GH�DOXPQRV�GH�OD�FRKRUWH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ��HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�*UDGR�$FDG«PLFR�GH�OD�FDUUHUD��HO�WUDWDPLHQWR�GH�����H[SHGLHQWHV�GH�VROLFLWXG�GH�DGPLLVµQ��GH�ORV�FXDOHV�IXHURQ�LQFRUSRUDGRV�D�OD�FRKRUWH�����������QXHYRV�LQVFULSWRV�

'HVDUUROOR�GH�&XUVRV�GHO�6HJXQGR�FXDWULPHVWUH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�LQFRUSRUµ�D�ORV�HVWXGLDQWHV�GH�OD�FRKRUWH������\�VH�GHVDUUROODURQ�ORV�FXUVRV�FRUUHVSRQGLHQWHV�DO�VHJXQGR�FXDWULPHVWUH�FRQWDQGR�FRQ�FHUFD�GH�����DOXPQRV�FXUVDQWHV

&RQYRFDWRULD�LQVFULSFLµQ�D�OD�FDUUHUD�FRKRUWH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�DFDG«PLFD�\
DGPLQLVWUDWLYD�GH�OD�FDUUHUD

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�UHDOL]DU�OD�LQVFULSFLµQ�D�OD�FDUUHUD��KDEL«QGRVH�LQFRUSRUDGR�����DVSLUDQWHV�D�OD�PLVPD�TXH�VH�HQFXHQWUDQ�FXUVDQGR�D�SDUWLU�GH�DJRVWR�����

6HJXLPLHQWR�FXUULFXODU��IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV
GH�ORV�HVWXGLDQWHV�\�GH�OD�JUDGXDFLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$VHVRUDPLHQWR�FRQWLQXR�D�GRFHQWHV�HQ�SURFHVR�GH
JUDGXDFLµQ

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�FXUULFXODU�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�\�GH�OD
JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�VHJXLPLHQWR�FRQWLQXR�TXH�VH�UHDOL]D�GHVGH�HO�£UHD�GH�WXWRU¯DV��HQ�HO�SHU¯RGR�VH�PDQWXYLHURQ�UHXQLRQHV�SHULµGLFDV�\�VH�UHYLVDURQ�ORV�SUR\HFWRV�GH����GRFHQWHV�GH�OD�FDUUHUD�HQ�VLWXDFLµQ�GH�HODERUDFLµQ�GH
VX�3ODQ�GH�7UDEDMR�)LQDO�,QWHJUDGRU

1RWD�

0DULDQD�)LODUGL�HVFULELµ�
6H�UHDOL]D�HO�DVHVRUDPLHQWR�FRQWLQXR�GH�ORV�GRFHQWHV�GH�OD�FDUUHUD�HQ�VLWXDFLµQ�GH�HODERUDFLµQ�GH�VX�3ODQ�GH�7UDEDMR�)LQDO�,QWHJUDGRU�D�WUDY«V�GH�WXWRU¯DV�LQGLYLGXDOHV�\�JUXSDOHV�\�GH�7DOOHUHV�GH�SUHVHQWDFLµQ�GH



Volver al índice

DYDQFHV

7DOOHU�GH�3UHVHQWDFLµQ�GH�$YDQFHV�GH�7,) 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�FRQWLQXR�D�GRFHQWHV�HQ
SURFHVR�GH�JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�-XHYHV�������VH�UHDOL]µ�OD�VHJXQGD�HGLFLµQ�GHO�7DOOHU�JUXSDO�GH�SUHVHQWDFLµQ�GH�DYDQFHV�GH�7,)�GH���GRFHQWHV�TXH�VH�HQFXHQWUDQ�HQ�SURFHVR�GH�JUDGXDFLµQ�D�FRQFUHWDUVH�HQ�������FRRUGLQDGR�SRU�$QD�8QJDUR�
0DULDQD�)LODUGL�\�*OHQGD�0RUDQGL�

7DOOHU�GH�,QWHUFDPELR�GH�$YDQFHV�GH�7UDEDMR�)LQDO
,QWHJUDGRU�FRQ�GRFHQWHV�GH�FRKRUWHV����������

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�FXUULFXODU�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�\�GH�OD
JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFµ�D�GRFHQWHV�GH�HVWDV�FRKRUWHV�D�XQ�7DOOHU�GH�,QWHUFDPELR�GH�$YDQFHV�GHO�GHVDUUROOR�GH�ORV�7,)�UHVSHFWLYRV�D�ILQ�GH�GHWHFWDU�GLILFXOWDGHV��ORJURV�\�UHYLVDU�ORV�SODQHV�GH�WUDEDMR�FRQ�YLVWDV�D�FHUUDU�HO�SURFHVR�GH
7,)��'HO�HQFXHQWUR�VH�GHULYDQ�OXHJR�DFFLRQHV�FRQMXQWDV�D�UHDOL]DU�FRQ�ORV�DOXPQRV�\�VXV�'LUHFWRUHV�GH�7,)�
(O�7DOOHU�VH�RUJDQL]µ�HQ�GRV�HQFXHQWURV�FRQ�IHFKDV�������\�����

5HOHYDPLHQWR�HVWDG¯VWLFR�GH�OD�WUD\HFWRULD�GH�ORV�DOXPQRV
GH�OD�FDUUHUD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�FXUULFXODU�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�\�GH�OD
JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£�WUDEDMDQGR�FRQ�HO�&(63,�D�ILQ�GH�JHQHUDU�UHSRUWHV�TXH�SHUPLWDQ�UHDOL]DU�XQ�VHJXLPLHQWR�HVWDG¯VWLFR�GH�OD�WUD\HFWRULD�GH�ORV�GRFHQWHV�GH�OD�FDUUHUD�D�ILQ�GH�HVWDEOHFHU�GDWRV�GH�UHWHQFLµQ��WDVDV�GH�JUDGXDFLµQ�
GXUDFLµQ�UHDO�GH�OD�FDUUHUD��HQWUH�RWURV�LQGLFDGRUHV�UHOHYDQWHV�SDUD�HO�DQ£OLVLV�GH�ODV�WUD\HFWRULDV�\�OD�WRPD�GH�GHFLVLRQHV�SDUD�OD�LQWHUYHQFLµQ�HQ�VX�DFRPSD³DPLHQWR�

(QFXHVWD�GH�RSLQLµQ�D�ORV�GRFHQWHV�GH�OD�FDUUHUD�VREUH�OD
SURSXHVWD�IRUPDWLYD

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�FXUULFXODU�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�\�GH�OD
JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUµ�XQD�HQFXHVWD�GH�RSLQLµQ�TXH�IXH�DGPLQLVWUDGD�PHGLDQWH�HO�VLVWHPD�6,8�.2//$�D�WUDY«V�GHO�6,38�*XDUDQ¯�D�ILQ�GH�UHFDEDU�ODV�SHUVSHFWLYDV�GH�ORV�GRFHQWHV�GH�OD�FDUUHUD�VREUH�DVSHFWRV�JHQHUDOHV�UHODWLYRV�D
OD�H[SHULHQFLD�GH�VX�UHFRUULGR�SRU�OD�PLVPD��$FWXDOPHQWH�VH�HVW£�UHDOL]DQGR�HO�SURFHVDPLHQWR�HVWDG¯VWLFR�\�HO�DQ£OLVLV�GH�ORV�UHVXOWDGRV�GH�OD�PLVPD�

1RWD�

6H�HQFXHQWUD�HQ�SURFHVDPLHQWR�OD�HQFXHVWD�HIHFWXDGD

3URIXQGL]DFLµQ�GH�WDUHDV�GH�$VHVRUDPLHQWR�\
)RUWDOHFLPLHQWR�GH�OD�*UDGXDFLµQ

1XHYD 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�FXUULFXODU�
IRUWDOHFLPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�\�GH�OD
JUDGXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�WDUHDV�HVSHFLILFDV�GH�DVHVRUDPLHQWR�SDUD�ORV�GRFHQWHV�HQ�SURFHVR�GH�JUDGXDFLµQ�FRQ�HO�3ODQ�GH�7),�DSUREDGR�
6H�DOFDQ]µ�XQ�FUHFLPLHQWR�HQ�HO�QXPHUR�GH�JUDGXDGRV�GH�DOUHGHGRU�GH�XQ������HQWUH�ORV�D³RV������\������D�SDUWLU�GH�OD�LPSOHPHQWDFLµQ�GH�HVWDV�HVWUDWHJLDV��(Q�HO�D³R������VH�JUDGXDURQ����GRFHQWHV
6H�LQFRUSRUµ�XQD�SHUVRQD�DO�£UHD�GH�WXWRULDV�FRQ�HO�ILQ�GH�IRUWDOHFHU�HVWD�HVWUDWHJLD



Volver al índice

&RRUGLQDFLµQ�\�JHVWLµQ�GHO�SURJUDPD�GH�FDSDFLWDFLµQ
GRFHQWH�FRQWLQXD�81/3�$'8/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HHODERUDFLµQ�GH�3DXWDV�GH�3UHVHQWDFLµQ�GH�3URSXHVWDV
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
SURJUDPD�GH�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�81/3�$'8/3

6XEWDUHD

'HVFULSFLRQ�

&RQMXQWDPHQWH�FRQ�ORV�FRRUGLQDGRUHV�GHO�3URJUDPD�SRU�SDUWH�GH�$'8/3�\�GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�VH�SURFHGLµ�D�UHYLVDU�\�DFWXDOL]DU�ODV�3DXWDV�GH�OD�&RQYRFDWRULD������GH�DFXHUGR�FRQ�OD�HYDOXDFLµQ�GH�OD
H[SHULHQFLD�GH�D³RV�DQWHULRUHV�

(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH�LQVFULSFLµQ�ORV
FXUVRV�GHO�VHJXQGR�FXDWULPHVWUH�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
SURJUDPD�GH�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�81/3�$'8/3

6XEWDUHD

'HVFULSFLRQ�

6H�HVWUXFWXUµ�HO�&URQRJUDPD�GH�ORV�FXUVRV�D�GLFWDU�DSUREDGRV�SRU�ODV�UHVSHFWLYDV�)DFXOWDGHV�\�VH�OODPR�D�LQVFULSFLµQ�D�ORV�PLVPRV��ORV�TXH�\D�VH�HQFXHQWUDQ�HQ�GHVDUUROOR�

(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH�LQVFULSFLµQ�ORV
FXUVRV�GHO�SULPHU�FXDWULPHVWUH�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������(ODERUDFLµQ�GH�&URQRJUDPD�\�DSHUWXUD�GH
LQVFULSFLµQ�ORV�FXUVRV�GHO�VHJXQGR�FXDWULPHVWUH�����

6XEWDUHD

'HVFULSFLRQ�

6H�HVWUXFWXUµ�HO�&URQRJUDPD�GH�ORV�FXUVRV�D�GLFWDU�HQ�HO�SULPHU�FXDWULPHVWUH��DSUREDGRV�SRU�ODV�UHVSHFWLYDV�)DFXOWDGHV�\�VH�OODPµ�D�LQVFULSFLµQ�D�ORV�PLVPRV��ORV�TXH�\D�VH�HQFXHQWUDQ�HQ�GHVDUUROOR�

$SHUWXUD�GH�OD�FRQYRFDWRULD�D�SUHVHQWDFLµQ�GH�SURSXHVWDV
GH�FDSDFLWDFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
SURJUDPD�GH�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�81/3�$'8/3

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO������\�KDVWD�HO�������VH�HQFXHQWUD�DELHUWD�OD�FRQYRFDWRULD�D�OD�SUHVHQWDFLµQ�GH�SURSXHVWDV�GH�FDSDFLWDFLµQ�\�GH�SRVJUDGR�D�VHU�HYDOXDGDV�SRU�ODV�)DFXOWDGHV�\�GLFWDGDV�HQ�HO�D³R�������6H�UHDOL]µ�OD�'LIXVLµQ�D
WUDY«V�GH�ODV�6HFUHWDU¯DV�$FDG«PLFDV�GH�ODV�)DFXOWDGHV�\�GH�OD�OLVWD�GH�GRFHQWHV�GH�$'8/3�

'HVDUUROOR�GH�&XUVRV�GHO�3URJUDPD�3ULPHU�FXDWULPHVWUH
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
SURJUDPD�GH�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�81/3�$'8/3

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�YLUWXDOL]DFLµQ�GH�WRGDV�ODV�DFFLRQHV�GHO�3URJUDPD�HQ�HO�PDUFR�GHO�$632��VH�SURFHGLµ�D�OD�LQVFULSFLµQ�GH�ORV�GRFHQWHV�\�DO�GLFWDGR�GH�ORV�FXUVRV�GHO�3ULPHU�FXDWULPHVWUH�

&RQYRFDWRULD�D�LQVFULSFLµQ�D�ORV�FXUVRV�VHJXQGR
FXDWULPHVWUH�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
SURJUDPD�GH�FDSDFLWDFLµQ�GRFHQWH�FRQWLQXD�81/3�$'8/3

6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUD�DELHUWD�OD�LQVFULSFLµQ�D�ORV�FXUVRV�TXH�VH�UHDOL]DU£Q�HQ�PRGDOLGDG�YLUWXDO�HQ�HO�VHJXQGR�FXDWULPHVWUH�GHO�����

&RRUGLQDFLµQ�\�JHVWLµQ�GHO�WUD\HFWR�GH�IRUPDFLµQ�GRFHQWH
8QLYHUVLWDULD�SDUD�GRFHQWHV�GH�OD�WHFQLFDWXUD�VXSHULRU�HQ
JHVWLµQ�GH�UHFXUVRV�SDUD�LQVWLWXFLRQHV�XQLYHUVLWDULDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDFLµQ�GHO�GLVH³R�DFDG«PLFR�GHO�7UD\HFWR�GH
)RUPDFLµQ�'RFHQWH�8QLYHUVLWDULD�SDUD�GRFHQWHV��\
*UDGXDGRV�GH�OD�7HFQLFDWXUD�\�/LFHQFLDWXUD��6XSHULRU�HQ
*HVWLµQ�GH�5HFXUVRV�SDUD�,QVWLWXFLRQHV�8QLYHUVLWDULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
WUD\HFWR�GH�IRUPDFLµQ�GRFHQWH�8QLYHUVLWDULD�SDUD�GRFHQWHV
GH�OD�WHFQLFDWXUD�VXSHULRU�HQ�JHVWLµQ�GH�UHFXUVRV�SDUD
LQVWLWXFLRQHV�XQLYHUVLWDULDV

6XEWDUHD

'HVFULSFLRQ�

(O�7UD\HFWR�VH�JHQHUµ�GHVGH�OD�DFFLµQ�FRQMXQWD�GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�\�'RFHQFLD�GH�OD�6$$�\�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�1R�'RFHQWH��HQ�YLUWXG�GH�XQD�GHPDQGD�GH�QHFHVLGDG�GH�JHQHUDU�XQ�HVSDFLR�GH
IRUPDFLµQ�GRFHQWH�SDUD�GRFHQWHV�\�JUDGXDGRV�GH�HVWDV�FDUUHUDV�
6H�FRQIRUPµ�XQ�7UD\HFWR�GH���6HPLQDULRV�GH�3RVJUDGR�TXH�DUWLFXODQ�DVLPLVPR�FRQ�6HPLQDULRV�GH�OD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD�



Volver al índice

$SHUWXUD�GH�ORV�6HPLQDULRV�GHO�7UD\HFWR�GH�)RUPDFLµQ
'RFHQWH�8QLYHUVLWDULD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
WUD\HFWR�GH�IRUPDFLµQ�GRFHQWH�8QLYHUVLWDULD�SDUD�GRFHQWHV
GH�OD�WHFQLFDWXUD�VXSHULRU�HQ�JHVWLµQ�GH�UHFXUVRV�SDUD
LQVWLWXFLRQHV�XQLYHUVLWDULDV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�������FRQ�OD�SUHVHQFLD�GH�DXWRULGDGHV�GH�$'8/3��GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�1R�GRFHQWH��GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�'RFHQWH�\�GHO�'LUHFWRU�GH�OD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD�VH�GLR�LQLFLR
DO�7UD\HFWR�)RUPDWLYR�FRQ�OD�SDUWLFLSDFLµQ�GH����LQVFULSWRV�TXH�FRPHQ]DURQ�VX�FXUVDGR�

'LFWDGR�GH�VHPLQDULRV�GHO�7UD\HFWR�GH�)RUPDFLµQ
3HGDJµJLFD�HQ�FRQMXQWR�FRQ�&DSDFLWDFLµQ�1R�'RFHQWH��
D³R�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�\�JHVWLµQ�GHO
WUD\HFWR�GH�IRUPDFLµQ�GRFHQWH�8QLYHUVLWDULD�SDUD�GRFHQWHV
GH�OD�WHFQLFDWXUD�VXSHULRU�HQ�JHVWLµQ�GH�UHFXUVRV�SDUD
LQVWLWXFLRQHV�XQLYHUVLWDULDV

6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUD�HQ�HODERUDFLµQ�HO�FURQRJUDPD�GH�'LFWDGR�GH�ORV�VHPLQDULRV
�'LVH³R�\�&RRUGLQDFLµQ�GH�3URFHVRV�)RUPDWLYRV
�3UREOHP£WLFDV�3RO¯WLFR�3HGDJµJLFDV�GH�OD�(GXFDFLµQ�6XSHULRU
$�VHU�GLFWDGRV�HQ�HO�D³R�����

6HJXLPLHQWR�\�DSR\R�GHO�SURJUDPD�GH�DGVFULSFLµQ�D
F£WHGUDV�GH�ODV�IDFXOWDGHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HFHSFLµQ�GH�SURSXHVWDV�\�DVLJQDFLµQ�GH�GRFHQWHV�D
FXUVRV�GH�DGVFULSFLµQ�VHJXQGR�VHPHVWUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�\�DSR\R�GHO
SURJUDPD�GH�DGVFULSFLµQ�D�F£WHGUDV�GH�ODV�IDFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�DSR\R�D�OD�UHDOL]DFLµQ�GH�ORV�FXUVRV�GH�IRUPDFLµQ�SDUD�DGVFULSWRV�GH�ODV�)DFXOWDGHV�VROLFLWDQWHV��FRQ�HO�UHFXUVR�GH�ORV�IRQGRV�GHO�3URJUDPD�1DFLRQDO�GH�&DSDFLWDFLµQ�*UDWXLWD�SDUD�GRFHQWHV�GH
XQLYHUVLGDGHV�QDFLRQDOHV�&21$'8�638�VH�UHFHSFLRQDURQ�ODV�SURSXHVWDV�GH�ODV�)DFXOWDGHV�GH�3VLFRORJ¯D��&LHQFLDV�-XU¯GLFDV�\�2GRQWRORJ¯D�SDUD�HO�VHJXQGR�VHPHVWUH������

5HFHSFLµQ�GH�SURSXHVWDV�\�DVLJQDFLµQ�GH�GRFHQWHV�D
FXUVRV�GH�DGVFULSFLµQ�SULPHU�VHPHVWUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HFHSFLµQ�GH�SURSXHVWDV�\�DVLJQDFLµQ�GH
GRFHQWHV�D�FXUVRV�GH�DGVFULSFLµQ�VHJXQGR�VHPHVWUH�����

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�DSR\R�D�OD�UHDOL]DFLµQ�GH�ORV�FXUVRV�GH�IRUPDFLµQ�SDUD�DGVFULSWRV�GH�ODV�)DFXOWDGHV�VROLFLWDQWHV��FRQ�HO�UHFXUVR�GH�ORV�IRQGRV�GHO�3URJUDPD�1DFLRQDO�GH�&DSDFLWDFLµQ�*UDWXLWD�SDUD�GRFHQWHV�GH
XQLYHUVLGDGHV�QDFLRQDOHV�&21$'8�638�VH�UHFHSFLRQDURQ�ODV�SURSXHVWDV�GH�ODV�)DFXOWDGHV�GH�3VLFRORJ¯D��3HULRGLVPR�\�2GRQWRORJ¯D�SDUD�HO�SULPHU�VHPHVWUH������

*HVWLµQ�\�VHJXLPLHQWR�GH�ORV�FXUVRV�GH�FDSDFLWDFLµQ�HQ
LGLRPDV�SDUD�GRFHQWHV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

,PSOHPHQWDFLµQ����FXUVRV�GH�IRUPDFLµQ�HQ�LGLRPDV
VHJXQGR�FXDWULPHVWUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�\�VHJXLPLHQWR�GH�ORV
FXUVRV�GH�FDSDFLWDFLµQ�HQ�LGLRPDV�SDUD�GRFHQWHV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

&RQ�XQD�FDQWLGDG�H�����LQVFULSWRV�VH�HQFXHQWUDQ�HQ�GHVDUUROOR�ORV����FXUVRV�TXH�FRPSRQHQ�HO�3URJUDPD��FRRUGLQDGR�GHVGH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�\�OD�(VFXHOD�GH�/HQJXDV�GH�OD�)D+&(�



Volver al índice

,PSOHPHQWDFLµQ����FXUVRV�GH�IRUPDFLµQ�HQ�LGLRPDV
SULPHU�FXDWULPHVWUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�\�VHJXLPLHQWR�GH�ORV
FXUVRV�GH�FDSDFLWDFLµQ�HQ�LGLRPDV�SDUD�GRFHQWHV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

&RQ�XQD�FDQWLGDG�GH�����LQVFULSWRV�VH�HQFXHQWUDQ�HQ�GHVDUUROOR�ORV����FXUVRV�TXH�FRPSRQHQ�HO�3URJUDPD��FRRUGLQDGR�GHVGH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�\�OD�(VFXHOD�GH�/HQJXDV�GH�OD�)D+&(�

&RQIRUPDFLµQ�RUJDQLJUDPD�FXUVRV��r�&XDWULPHVWUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�\�VHJXLPLHQWR�GH�ORV
FXUVRV�GH�FDSDFLWDFLµQ�HQ�LGLRPDV�SDUD�GRFHQWHV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�KD�FRQIHFFLRQDGR�OD�RIHUWD�GH�FXUVRV�D�SDUWLU�GHO�FRQWDFWR�\�DFXHUGR�FRQ�ORV�GRFHQWHV�GH���FXUVRV�D�GLFWDU�HQ�HO�VHJXQGR�FXDWULPHVWUH�HQ�HO�PDUFR�GHO�3URJUDPD�81/3�$'8/3�

,QVFULSFLµQ�\�GLFWDGR�GH�FXUVRV�SULPHU�FXDWULPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�\�VHJXLPLHQWR�GH�ORV
FXUVRV�GH�FDSDFLWDFLµQ�HQ�LGLRPDV�SDUD�GRFHQWHV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�FRRUGLQDFLµQ�GH�OD�YLUWXDOL]DFLµQ�GH�ORV�FXUVRV�SDUD�SRVLELOLWDU�VX�GHVDUUROOR�HQ�HO�PDUFR�GHO�$632�\�VH�GHVDUUROODURQ�HQ�HVD�PRGDOLGDG�

7UDPLWDFLµQ�GH�FHUWLILFDGRV�GH�FXUVRV�GH�LGLRPDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

7UDPLWDFLµQ��FRQIHFFLµQ�\�HQWUHJD�GH�FHUWLILFDGRV�GH�GRFHQWHV�\�DOXPQRV�TXH�ILQDOL]DURQ�ORV�FXUVRV�GH�LGLRPDV�HQ�HO�VHJXQGR�FXDWULPHVWUH�GH������

,QVFULSFLRQ�FXUVRV��|�FXDWULPHVWUH 5HVXHOWD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�DSHUWXUD�GH�OD�LQVFULSFLµQ�HQ�OD�VHPDQD�GHO�����������

$SR\R�D�ODV�IDFXOWDGHV�HQ�OD�SUHVHQWDFLµQ�\�YDOLGDFLµQ�GH
SURSXHVWDV�GH�FDSDFLWDFLµQ

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

3URPRFLµQ�\�UHDOL]DFLµQ�GH�SXEOLFDFLRQHV�\�HVSDFLRV
DFDG«PLFRV�GH�LQWHUFDPELR�GRFHQWH

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�\�SURGXFFLµQ�GHO�YLGHR�LQVWLWXFLRQDO�GH�OD�('8 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�YLGHR�LQVWLWXFLRQDO�FRQ�OD�ILQDOLGDG�GH�GLIXQGLU�\�GDU�FXHQWD�GH�ORV�UDVJRV�FHQWUDOHV�GH�OD�FDUUHUD��HO�TXH�VH�SUHVHQWµ�HQ�OD�UHXQLµQ�GH�LQJUHVDQWHV�GH�OD�FRKRUWH�������(O�YLGHR�SXHGH�YHUVH�HQ�HO�VLJXLHQWH�OLQN�
KWWSV���\RXWX�EH�.:%<Z/$R�%(

(GLFLµQ�\�3XEOLFDFLµQ�GHO��9RO����1¼P�����������GH�OD
5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�FRQYRFDWRULD�D�OD�SUHVHQWDFLµQ�GH�DUW¯FXORV�\�SRVWHULRU�HGLFLµQ�GHO�9RO����1¼P�����������GH�OD�5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV�FX\R�WHPD�HV��/D�HQVH³DQ]D�XQLYHUVLWDULD�D�����D³RV�GH�OD�5HIRUPD�
OHJDGRV��WUDQVIRUPDFLRQHV�\�FRPSURPLVRV��\�TXH�UH¼QH�DUW¯FXORV�GH�H[SHUWRV�HQ�HO�WHPD�TXH�SDUWLFLSDURQ�GH�ODV���GDV�-RUQDGDV�GH�5HIOH[LµQ�VREUH�ODV�3UDFWLFDV�'RFHQWHV�HQ�OD�8QLYHUVLGDG�3¼EOLFD�UHDOL]DGDV�HQ�$EULO
������HQWUH�ORV�TXH�VH�HQFXHQWUDQ�6DQGUD�&DUOL��0\ULDP�6RXWKZHOO��3DXOD�3LHUHOOD��6DQGUD�1LFDVWUR��)HUQDQGD�-XDUURV��'DQLHO�%HULVVR�\�TXH�FXHQWD�DVLPLVPR�FRQ�DUW¯FXORV�GH�GRFHQWHV�GH�OD�81/3�JUDGXDGRV�GH�OD
FDUUHUD�GH�(VSHFLDOL]DFLµQ�
/D�UHYLVWD�VH�HQFXHQWUD�HQ�HO�3RUWDO�GH�5HYLVWDV�GH�OD�81/3�HQ�HO�VLWLR�KWWSV���UHYLVWDV�XQOS�HGX�DU�7UD\HFWRULDV8QLYHUVLWDULDV

&RQYRFDWRULD�D�SUHVHQWDFLµQ�GH�DUW¯FXORV�SDUD�HO�1XPHUR
����/D�HQVH³DQ]D�GH�ODV�&LHQFLDV�6RFLDOHV�HQ�OD
8QLYHUVLGDG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQYRFDWRULD�D�H[SHUWRV�HQ�HO�WHPD�\�D�GRFHQWHV�JUDGXDGRV�GH�OD�(VSHFLDOL]DFLµQ�SDUD�OD�SDUWLFLSDFLµQ�HQ�HO�1XPHUR�TXH�VH�SXEOLFDU£�HQ�'LFLHPEUH�VREUH�HO�WHPD�GH�OD�HQVH³DQ]D�GH�ODV�FLHQFLDV�VRFLDOHV
HQ�OD�XQLYHUVLGDG�

(ODERUDFLµQ�GHO�OLEUR�GH�3RQHQFLDV�SUHVHQWDGDV�D�ODV
�GDV�-RUQDGDV�GH�5HIOH[LµQ�VREUH�ODV�3U£FWLFDV�'RFHQWHV
HQ�OD�8QLYHUVLGDG�3¼EOLFD

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUDQ�HQ�FRUUHFFLµQ�\�HGLFLµQ�HO�OLEUR�TXH�UHFRJH�ODV�P£V�GH�����SRQHQFLDV�SUHVHQWDGDV�D�ODV��GDV�-RUQDGDV�GH�5HIOH[LµQ�VREUH�ODV�3U£FWLFDV�'RFHQWHV�HQ�OD�8QLYHUVLGDG�3XEOLFD�TXH�VHU£Q�HGLWDGDV�FRPR�OLEUR
GH�DFWDV�FRQ�VX�UHVSHFWLYR�,6%1��\�TXH�VH�HVSHUD�VH�HQFXHQWUH�SXEOLFDGR�HQ�IRUPD�GLJLWDO�HQ�'LFLHPEUH�GH������

1RWD�

6H�HQFXHQWUD�HQ�JHVWLµQ�HO�WU£PLWH�GH�,6%1�HQ�IRUPDWR�GLJLWDO�GHO�OLEUR��/D�HQVH³DQ]D�XQLYHUVLWDULD�D�����D³RV�GH�OD�5HIRUPD��OHJDGRV��WUDQVIRUPDFLRQHV�\�FRPSURPLVRV��0HPRULDV�GH�ODV��|�-RUQDGDV�VREUH�ODV�3U£FWLFDV
'RFHQWHV�HQ�OD�8QLYHUVLGDG�3¼EOLFD��

(GLFLµQ�\�3XEOLFDFLµQ�GHO�9RO����1¼P�����������GH�OD
5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�FRQYRFDWRULD�D�OD�SUHVHQWDFLµQ�GH�DUW¯FXORV�\�SRVWHULRU�HGLFLµQ�GHO�9RO����1¼P�����������GH�OD�5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV�FX\R�W®WXOR�HV��/DV�&LHQFLDV�6RFLDOHV�\�+XPDQDV�HQ�OD�8QLYHUVLGDG��OD
HQVH³DQ]D�IUHQWH�D�OD�FRPSOHMLGDG�GHO�HVFHQDULR�DFWXDO���TXH�UH¼QH�HQ�VX�GRVVLHU�DUW¯FXORV�GH�H[SHUWRV�HQ�HO�WHPD��UHIHUHQWHV�GH�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3��\�TXH�FXHQWD�DVLPLVPR�FRQ�DUW¯FXORV�GH
GRFHQWHV�JUDGXDGRV�GH�OD�FDUUHUD�GH�(VSHFLDOL]DFLµQ�
/D�UHYLVWD�VH�HQFXHQWUD�HQ�HO�3RUWDO�GH�5HYLVWDV�GH�OD�81/3�HQ�HO�VLWLR��KWWSV���UHYLVWDV�XQOS�HGX�DU�7UD\HFWRULDV8QLYHUVLWDULDV�LVVXH�YLHZ����

&RQYRFDWRULD�D�SUHVHQWDFLµQ�GH�DUW¯FXORV�SDUD�HO�1XPHUR
��GH�OD�5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV���/D�GRFHQFLD
XQLYHUVLWDULD�HQ�XQ�HVFHQDULR�GH�WUDQVIRUPDFLRQHV

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQYRFDWRULD�D�H[SHUWRV�HQ�HO�WHPD�\�D�GRFHQWHV�JUDGXDGRV�GH�OD�(VSHFLDOL]DFLµQ�SDUD�OD�SDUWLFLSDFLµQ�HQ�HO�Q¼PHUR�TXH�VH�SXEOLFDU£�HQ�MXOLR������VREUH�OD�GRFHQFLD�XQLYHUVLWDULD�HQ�XQ�HVFHQDULR�GH
WUDQVIRUPDFLRQHV�

5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQYRFDWRULD�\�SXEOLFµ�OD�HO�1¼PHUR���GH�OD�5HYLVWD

5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV�1r��� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�\�UHDOL]DFLµQ�GH
SXEOLFDFLRQHV�\�HVSDFLRV�DFDG«PLFRV�GH�LQWHUFDPELR
GRFHQWH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQYRFDWRULD�\�SXEOLFDFLµQ�SRVWHULRU�GH�OD�5HYLVWD�7UD\HFWRULDV�8QLYHUVLWDULDV����GH�-XOLR�������VREUH�HO�WHPD�GH�8QLYHUVLGDG�\�IRUPDFLµQ�HQ�3DQGHPLD

$FFLRQHV�GH�LQWHUFDPELR�FRQ�RWUDV�LQVWDQFLDV�GH
IRUPDFLµQ�GRFHQWH�\�GH�HVWXGLRV�GH�HGXFDFLµQ�VXSHULRU

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3DUWLFLSDFLµQ�GH�OD�FDUUHUD�HQ�HO�6LPSRVLR�ࣩ/D�IRUPDFLµQ
SHGDJµJLFD�GH�GRFHQWHV�XQLYHUVLWDULRV�HQ�HO�FRQWH[WR�GHO
0HUFRVXU��FRQWLQXLGDGHV�R�LQQRYDFLµQ࣪�HQ�HO�PDUFR�GHO
9,,,�&,3����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH�LQWHUFDPELR�FRQ
RWUDV�LQVWDQFLDV�GH�IRUPDFLµQ�GRFHQWH�\�GH�HVWXGLRV�GH
HGXFDFLµQ�VXSHULRU

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�HO�6LPSRVLR�ࣩ/D�IRUPDFLµQ�SHGDJµJLFD�GH�GRFHQWHV�XQLYHUVLWDULRV�HQ�HO�FRQWH[WR�GHO�0HUFRVXU��FRQWLQXLGDGHV�R�LQQRYDFLµQ࣪
HQ�HO�PDUFR�GHO�9,,,�&RQJUHVR�,EHURDPHULFDQR�GH�3HGDJRJ¯D�ࣩ/D�,QQRYDFLµQ�\�HO�IXWXUR�GH�OD�HGXFDFLµQ�SDUD�XQ�PXQGR�SOXUDO࣪�&,3����\�GHO�&RQJUHVR�GH�5HGDSHV��6H�H[SXVR�XQ�7UDEDMR�OLJDGR�DO�WHPD�GHO�6LPSRVLR
GHVGH�OD�H[SHULHQFLD�GH�)RUPDFLµQ�'RFHQWH�GH�OD�FDUUHUD��GHO�TXH�SDUWLFLSDURQ���0HUFHGHV�&ROOD]R��8GHOD5��8UXJXD\���3DWULFLD�'HO�5HJQR��))\/�8%$���0DU¯D�&ULVWLQD�3OHQFRYLFK��)$JUR�8%$��\�.DULQD�$JDGLD��/LOLDQD
6DQMXUMR�\�$OLFLD�&DSRURVVL��815���(OLVD�/XFDUHOOL�\�HTXLSR��8%$�8175()���0DEHO�'D�&XQKD��8)3HO��%UDVLO���'UD�$OLFLD�9LOODJUD��817���$QGUHD�0RQWDQR��816XU���FRRUGLQDGR�SRU�&ODXGLD�)LQNHOVWHLQ��8%$��

3DUWLFLSDFLµQ�GH�OD�FDUUHUD�\�'LIXVLµQ�&RQJUHVR
/DWLQRDPHULFDQR�ࣩ3U£FWLFDV��SUREOHP£WLFDV�\�GHVDI¯RV
FRQWHPSRU£QHRV�GH�OD�8QLYHUVLGDG�\�GHO�1LYHO�6XSHULRU࣪

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH�LQWHUFDPELR�FRQ
RWUDV�LQVWDQFLDV�GH�IRUPDFLµQ�GRFHQWH�\�GH�HVWXGLRV�GH
HGXFDFLµQ�VXSHULRU

6XEWDUHD

'HVFULSFLRQ�

(O�&RQJUHVR�RUJDQL]DGR�SRU�OD�$,'8�$VRFLDFLµQ�,EHURDPHULFDQD�GH�'LG£FWLFD�8QLYHUVLWDULD�VH�UHDOL]DUD�HQ�5RVDULR�HQ�6HSWLHPEUH�GH������
/D�6HFUHWDULD�$FDGHPLFD�GH�OD�&DUUHUD�SDUWLFLSD�GHO�&RPLW«�$FDG«PLFR�GHO�&RQJUHVR��\�VH�SURPXHYH�OD�SUHVHQWDFLµQ�GH�7UDEDMRV�SRU�SDUWH�GH�DOXPQRV�\�HJUHVDGRV�GH�OD�FDUUHUD�

�HUD�(GLFLµQ�-RUQDGDV�VREUH�ODV�3U£FWLFDV�'RFHQWHV 1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HQ�OLQHD�OD��HUD�(GLFLµQ�-RUQDGDV�GH�5HIOH[LµQ�VREUH�ODV�3UDFWLFDV�'RFHQWHV�GH�ODV�TXH�SDUWLFLSDURQ�P£V�GH�PLO�SHUVRQDV�HQWUH�DVLVWHQWHV�\�SRQHQWHV��HQ�HO�PHV�GH�-XQLR�GH�����



Volver al índice

$Q£OLVLV�GH�LQGLFDGRUHV�DFDG«PLFRV (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

6HJXLPLHQWR�GH�LQGLFDGRUHV�SXEOLFDGRV�GH�XVR
LQWHUQR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$Q£OLVLV�GH�LQGLFDGRUHV�DFDG«PLFRV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/RV�REMHWLYRV�VRQ�H[SORUDU�OD�LQIRUPDFLµQ�SXEOLFDGD�HQ�ORV�FXERV��WDEOHURV�H�LQIRUPHV�SURGXFLGRV�SRU�HO�&(63,��DQDOL]DU�OD�LQIRUPDFLµQ�FRQWHQLGD�HQ�GLFKRV�UHSRUWHV��HYDOXDU�ORV�DOFDQFHV�GH�ORV�LQGLFDGRUHV�TXH�SXHGHQ
FDOFXODUVH�FRQ�GLFKD�LQIRUPDFLµQ��

1RWD�

6HJXLPLHQWR�VHPDQDO�GH�LQGLFDGRUHV�E£VLFRV�TXH�PRQLWRUHDQ�WHQGHQFLDV�DQWHV�GHO�FLHUUH�GH�$UDXFDQR

&RQVWUXFFLµQ�GH�LQGLFDGRUHV�HVSHF¯ILFRV�GH
SHUPDQHQFLD�\�HJUHVR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$Q£OLVLV�GH�LQGLFDGRUHV�DFDG«PLFRV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�REMHWLYR�HV�GLVH³DU�LQGLFDGRUHV�HVSHF¯ILFRV�TXH�SHUPLWDQ�HO�VHJXLPLHQWR�GH�OD�SHUPDQHQFLD�GH�OD�DFWLYLGDG�DFDG«PLFD�\�VREUH�HO�HJUHVR�GH�ORV�HVWXGLDQWHV�HQ�OD�81/3�

(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV�HVWXGLDQWHV
GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

(YDOXDFLµQ�GH�ORV�LQVWUXPHQWRV�GLVSRQLEOHV
SDUD�HO�DQ£OLVLV�VRFLRGHPRJUDILFRV�GH�ORV
HVWXGLDQWHV�GH�OD�81/3

5HVXHOWD %DMD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�HYDOXDU�ORV�UHJLVWURV�DOPDFHQDGRV�HQ�ODV�EDVHV�GH�GDWRV�GH�OD�ILFKD�6,38�\�GHWHUPLQDU�ODV�YDULDEOHV�TXH�HVW£Q�GLVSRQLEOHV�SDUD�XQ�SURFHVDPLHQWR��SRU�VX�JUDGR�GH�FRPSOHWLWXG�\�FRQVLVWHQFLD��\�DQDOL]DU�HO
JUDGR�GH�GLVFULPLQDFLµQ�GH�ODV�FDWHJRU¯DV��$GHP£V�GLVH³DU�PHMRUDV�GHO�LQVWUXPHQWR�SDUD�UHDOL]DU�HVWXGLRV�VRFLR�GHPRJU£ILFRV�P£V�FRPSOHWRV�\�FRPSOHMRV�VREUH�HO�SHUILO�GH�ORV�DVSLUDQWHV�H�LQJUHVDQWHV��HVWXGLDQWHV�\
HJUHVDGRV�GH�OD�81/3�

&RQVROLGDFLµQ�GH�EDVH�GH�GDWRV
VRFLRGHPRJU£ILFRV�VREUH�ORV�LQJUHVDQWHV�����

5HVXHOWD %DMD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�UHDOL]DU�XQ�HVWXGLR�VREUH�ORV�SHUILOHV�GH�ORV�LQJUHVDQWHV������TXH�JHQHUH�XQD�EDVH�GLVSRQLEOH�SDUD�HO�DQ£OLVLV�GH�FRKRUWH�GH�VXV�WUD\HFWRULDV�DFDG«PLFDV��6H�DQDOL]DU£Q�GH�ORV�LQJUHVDQWHV�GH�GLFKD�FRKRUWH
GDWRV�VRFLRGHPRJU£ILFRV��ODERUDOHV��VLWXDFLµQ�HGXFDWLYD�SUHYLD��WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�KRJDUHV�GH�SURFHGHQFLD��HQWUH�RWUDV�GLPHQVLRQHV�

1RWD�

6H�UHGHILQLµ�OD�FRKRUWH�SDUD�DQ£OLVLV�



Volver al índice

&RQVROLGDFLµQ�GH�EDVHV�GH�GDWRV
VRFLRGHPRJU£ILFRV�GH�LQJUHVDQWHV�\
DVSLUDQWHV����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�FRQVROLGDU�ODV�EDVHV�GH�UHJLVWURV�GH�DVSLUDQDWHV�H�LQJUHVDQWHV�D�FDUUHUDV�GH�OD�81/3�HQ�HO�SHU¯RGR�����������SDUD�GLVSRQHU�GH�GDWRV�GH�FDUDFWHUL]DFLµQ�VRFLRGHPRJU£ILFD�\�VRFLRHGXFDWLYDV�SDUD�HO
HVWXGLRV�GH�SHUILOHV�GH�HVWXGLDQWHV�\�GH�SREODFLRQHV�HVSHF¯ILFDV�

(VWXGLR�VRFLRGHPRJU£ILFR�VREUH�LQVFULSWRV�FRQ
QDFLRQDOLGDG�H[WUDQMHUD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�SURSRQH�UHDOL]DU�XQ�DQ£OLVLV�VRFLRGHPRJU£ILFR�\�HGXFDWLYR�VREUH�ORV�LQVFULSWRV�D�OD�81/3�HQ�HO�D³R�������KDFLHQGR�IRFR�HQ�ORV�HVWXGLDQWHV�FRQ�QDFLRQDOLGDG�H[WUDQMHUD�

$Q£OLVLV�GH�ORV�DVSLUDQWHV�D�OD�81/3
�����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�SURSµVLWR�GH�DSRUWDU�LQIRUPDFLµQ�SDUD�HO�3URJUDPD�GH�$SR\R�GH�OD�(VFXHOD�6HFXQGDULR��VH�SODQWHD�LGHQWLILFDU�OD�FDQWLGDG�GH�HVWXGLDQWHV�HQWUH�ORV�DVSLUDQWHV�TXH�IXH�UHFKD]DGR�SRU�QR�FXPSOLU�FRQ�ORV�UHTXLVLWRV
REOLJDWRULRV��'1,��)RWR��&HUWLILFDGR�GH�W¯WXOR�HQ�WU£PLWH��YDFXQDFLµQ��W¯WXOR�VHFXQGDULR�R�DQDO¯WLFR���7DPEL«Q�VH�SURSRQH�DQDOL]DU�FLHUWD�GLQ£PLFD�HQ�HO�FDPELR�GH�FDWHJRU¯D�GH�DVSLUDQWHV�D�OR�ODUJR�GHO�SHU¯RGR�

$Q£OLVLV�GH�OD�GLQ£PLFD�PLJUDWRULD�KDFLD�OD
81/3�HQ�HO�FRQWH[WR�UHJLRQDO

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VWXGLRV�VREUH�SHUILOHV�GH�ORV�ODV
HVWXGLDQWHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�SURSµVLWR�GHO�SUHVHQWH�LQIRUPH�HV�DSRUWDU�HOHPHQWRV�VREUH�OD�GLQ£PLFD�PLJUDWRULD�KDFLD�OD�81/3�HQ�HO�FRQWH[WR�UHJLRQDO��(Q�SULPHU�OXJDU��VH�H[SRQHQ�GDWRV�HVWDG¯VWLFRV�VREUH�WDVD�GH�HVFRODUL]DFLµQ�HQ�OD�HVFXHOD
VHFXQGDULD�\�HQ�HO�QLYHO�VXSHULRU�SDUD�ORV�SD¯VHV�GH�OD�UHJLµQ��(Q�VHJXQGR�OXJDU��VH�UHDOL]D�XQD�EUHYH�FDUDFWHUL]DFLµQ�VREUH�ORV�GLYHUVRV�VLVWHPDV�GH�LQJUHVR�D�ODV�XQLYHUVLGDGHV�GH�ORV�SD¯VHV�GH�GRQGH�SURYLHQHQ�OD
PD\RU�FDQWLGDG�GH�HVWXGLDQWHV�TXH�VH�LQVFULELHURQ�HQ�OD�81/3��3HU¼��&RORPELD��%UDVLO��&KLOH�\�9HQH]XHOD���(Q�WHUFHU�OXJDU��VH�SUHVHQWDQ�XQD�VHULH�GH�GDWRV�VREUH�OD�SUHVHQFLD�GH�HVWXGLDQWHV�LQWHUQDFLRQDOHV�GH�FLFOR
FRPSOHWR�������������HQ�ORV�SD¯VHV�GH�OD�UHJLµQ��\�OD�GLVWULEXFLµQ�GH�ORV�HVWXGLDQWHV�LQWHUQDFLRQDOHV�TXH�HVWXGLDQ�HQ�DUJHQWLQD�VHJ¼Q�VHFWRU�GH�JHVWLµQ��£UHD�GH�FRQRFLPLHQWR�\�SD¯V�GH�RULJHQ�

(VWXGLRV�VREUH�WUD\HFWRULDV�HVWXGLDQWLOHV (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

1RUPDOL]DFLµQ�GH�EDVHV�GH�UHJLVWURV�GH
DOXPQRV�\�HJUHVDGRV

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������(VWXGLRV�VREUH�WUD\HFWRULDV
HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

/RV�REMHWLYRV�VRQ�DQDOL]DU�OD�FRQVLVWHQFLD�LQWHUQD�GH�ORV�UHJLVWURV�GH�DFWLYLGDG�DFDG«PLFD��\�GH�HJUHVDGRV�GH�FDGD�8QLGDG�$FDG«PLFD��UHDOL]DU�OD�GRFXPHQWDFLµQ�GHO�SURFHVR�GH�FRQVROLGDFLµQ�GH�UHJLVWURV�SDUD�SRGHU
UHSOLFDU�SURFHVRV�HQ�HVWXGLRV�IXWXURV�\�FRQVROLGDU�XQD�EDVH�XQLILFDGD�GH�DOXPQRV�\�HJUHVDGRV�GH�OD�81/3�

5HDOL]DFLµQ�GH�LQIRUPH�GH�FDUDFWHUL]DFLµQ�GH
HJUHVDGRV�GH�OD�81/3������������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWXGLRV�VREUH�WUD\HFWRULDV
HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

/RV�REMHWLYRV�VRQ�DQDOL]DU�OD�HYROXFLµQ�KLVWµULFD�GH�ORV�HJUHVDGRV�GH�OD�81/3�HQ�UHODFLµQ�FRQ�HO�VLVWHPD�XQLYHUVLWDULR��OD�WHQGHQFLD�HQ�ORV�HJUHVDGRV�HQ�UHODFLµQ�D�ORV�WLSRV�GH�FDUUHUDV��JUDGR��SUHJUDGR��&&&���OD�WDVD�GH
FUHFLPLHQWR�\�OD�FDQWLGDG�GH�HJUHVDGRV�SDUD�HO�FRQMXQWR�GH�ODV�IDFXOWDGHV��\�UHDOL]DU�XQD�GHVFULSFLµQ�SRU�IDFXOWDG�TXH�UHFXSHUD�ODV�SDUWLFXODULGDGHV�GH�OD�RIHUWD�DFDG«PLFD�GH�FDGD�XQD�GH�ODV�XQLGDGHV�DFDG«PLFDV�

'LVH³R�GH�HVWXGLR�GH�VHJXLPLHQWR�\�DQ£OLVLV
GH�WUD\HFWRULDV�GH�OD�FRKRUWH�����

$�DWHQGHU 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������(VWXGLRV�VREUH�WUD\HFWRULDV
HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�UHDOL]DU�XQ�HVWXGLR�GH�FRKRUWH�GH�ORV�LQJUHVDQWHV�D�OD�81/3�HQ������SDUD��HVWXGLDU�HO�SUREOHPD�GH�DFFHVR��SHUPDQHQFLD��HJUHVR�\�DEDQGRQR�D�WUDY«V�GH�HVWXGLRV�GH�FRKRUWHV�UHDOHV��GRQGH�VH�SXHGD
PHQVXUDU�HO�SUREOHPD�\�FRQWDU�FRQ�OD�QµPLQD�GH�FDVRV�FRQFUHWRV�HQ�ORV�TXH�VH�SURGXFH�GLFKD�VLWXDFLµQ��(VWRV�DERUGDMHV�GH�FDU£FWHU�ORQJLWXGLQDO�VRQ�ORV�P£V�DMXVWDGRV�SDUD�HO�F£OFXOR�GH�ORV�LQGLFDGRUHV�HGXFDWLYRV
GDGR�TXH�VH�EDVDQ�HQ�ODV�WUD\HFWRULDV�UHDOHV�GH�ORV�HVWXGLDQWHV��(O�HVWXGLRV�VH�UHDOL]DU£�GHVGH�XQD�FRQFHSFLµQ�QR�OLQHDO�GH�ODV�WUD\HFWRULDV�XQLYHUVLWDULDV�



Volver al índice

(VWXGLR�VREUH�OD�SREODFLµQ�GH�HVWXGLDQWHV�FRQ
HO�����R�P£V�GH�DYDQFH�HQ�OD�FDUUHUD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VWXGLRV�VREUH�WUD\HFWRULDV
HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

6H�SURSRQH�UHDOL]DU�XQD�GHVFULSFLµQ�GH�HVWXGLDQWHV�FRQ�HO�����R�P£V�GH�DYDQFH�HQ�ODV�FDUUHUDV�TXH�SHUPLWD�LGHQWLILFDU�SDUWH�GH�OD�SREODFLµQ�GHVWLQDWDULD�GHO�SURJUDPD�3URJUDPD�GH�5HWHQFLµQ�$FDG«PLFD�\�(JUHVR�GH�OD
'LUHFFLµQ�GH�*UDGR�GH�GH�OD�6HFUHWDULD�$FDG«PLFD�GH�OD�81/3��35$(���(O�LQIRUPH�SUHWHQGH�DSRUWDU�HOHPHQWRV�SDUD�HVWLPDU�OD�SREODFLµQ�REMHWR�\�VX�FREHUWXUD�UHVSHFWR�GHO�FRQMXQWR�GH�HVWXGLDQWHV�GH�OD�81/3��DV¯�FRPR
WDPEL«Q�FRQRFHU�FµPR�VRQ�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�HQ�OD�HWDSD�DYDQ]DGD�GH�VXV�FDUUHUDV�

'HVDUUROOR�GH�SURFHVRV�GH�UHOHYDPLHQWR�GH
LQGLFDGRUHV�DFDG«PLFRV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDFLµQ�GH�PDWHULDO�VREUH�SU£FWLFDV�ILQDOHV
GH�FDUUHUDV�GH�JUDGR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GH�SURFHVRV�GH
UHOHYDPLHQWR�GH�LQGLFDGRUHV�DFDG«PLFRV

6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�GH�PDWHULDO�UHOHYDGR�\�HODERUDFLµQ�GH�PDWHULDO�VREUH�FDUDFWHU¯VWLFDV�GH�ODV�SU£FWLFDV�ILQDOHV�GH�FDUUHUDV�GH�JUDGR�GH�OD�81/3�

(ODERUDFLµQ�GH�PDWHULDO�VREUH�7UDEDMRV�ILQDOHV
GH�FDUUHUDV�GH�JUDGR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GH�SURFHVRV�GH
UHOHYDPLHQWR�GH�LQGLFDGRUHV�DFDG«PLFRV

6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�GH�PDWHULDO�UHOHYDGR�\�HODERUDFLµQ�GH�PDWHULDO�VREUH�FDUDFWHU¯VWLFDV�GH�ODV�WUDEDMRV�ILQDOHV�GH�FDUUHUDV�GH�JUDGR�GH�OD�81/3�

(ODERUDFLµQ�GH�FULWHULRV�VREUH�LQGLFDGRUHV�GH
VHJXLPLHQWR�DFDG«PLFR�GH�HVWXGLDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GH�SURFHVRV�GH
UHOHYDPLHQWR�GH�LQGLFDGRUHV�DFDG«PLFRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(ODERUDFLµQ�GH�FULWHULRV�\�JORVDULR�GH�FDWHJRU¯DV�VREUH�LQGLFDGRUHV�GH�VHJXLPLHQWR�DFDG«PLFR�GH�HVWXGLDQWHV�SDUD�OD�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�81/3�

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\�FDUJD�GHO
VLVWHPD�LQWHJUDO�GHO�6,(0,

(Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HOHYDPLHQWR�GHO�VLVWHPD�,QWHJUDO�SDUD�OD
HYDOXDFLµQ�\�HO�PHMRUDPLHQWR�LQVWLWXFLRQDO

5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�SODQWLOODV�GH�FDUJD�GH�LQIRUPDFLµQ�H�LQVWUXPHQWRV�GH�JXLD�

3URGXFFLµQ�GH�PDWHULDOHV�6,(0, 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�0DQXDO�RSHUDWLYR�SDUD�OD�FDUJD�LQWHJUDO�GHO�6,(0,
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$VHVRUDPLHQWR�W«FQLFR�6,(0,�D�OD�MHIDWXUD�GH
JDELQHWH�GH�OD�81/3

5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������3URGXFFLµQ�GH�PDWHULDOHV�6,(0, 6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�W«FQLFR��SURGXFFLµQ�GH�LQVWUXPHQWRV�\�PDWHULDOHV�SDUD�OD�RSWLPL]DFLµQ�GH�OD�FDUJD�GH�GDWRV�HQ�HO�VLVWHPD�6,(0,

6LVWHPD�GH�,QIRUPDFLµQ�SDUD�OD�(YDOXDFLµQ�\
HO�0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�W«FQLFR�6,(0,�D�OD�MHIDWXUD�GH
JDELQHWH�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�D�OD�6HFUHWDU¯D�$FDG«PLFD�GH�3UHVLGHQFLD�GH�OD�81/3�VREUH�HO�DUPDGR�GH�FULWHULRV�SDUD�OD�FRQVROLGDFLµQ�GH�GDWRV�VREUH�HO�6LVWHPD�GH�,QIRUPDFLµQ�SDUD�OD�(YDOXDFLµQ�\�HO�0HMRUDPLHQWR�,QVWLWXFLRQDO
�6,(0,��

$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URGXFFLµQ�GH�PDWHULDOHV�6,(0, 6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�\�FRUUHFFLµQ�GHO�PDQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�GHO�VLVWHPD

$FWXDOL]DFLµQ�GHO�SXQWR�&XHUSR�$FDG«PLFR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�&XHUSR�$FDG«PLFR

$FWXDOL]DFLµQ�GHO�SXQWR�&RQWH[WR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�\�DFWXDOL]DFLµQ�GHO�SXQWR�&RQWH[WR�HQ�IXQFLµQ�GHO�6,(0,�

$FWXDOL]DFLµQ�GHO�SXQWR�0LVLµQ�\�3UR\HFWR
LQVWLWXFLRQDO

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�&XHUSR�$FDG«PLFR

$FWXDOL]DFLµQ�GHO�SXQWR�$OXPQRV�\�*UDGXDGRV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�$OXPQRV�\�*UDGXDGRV

$FWXDOL]DFLµQ�GHO�SXQWR�2UJDQL]DFLµQ�\
*HVWLµQ

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�2UJDQL]DFLµQ�\�*HVWLµQ

$FWXDOL]DFLµQ�GHO�SXQWR�,QYHVWLJDFLµQ�\
7UDQVIHUHQFLD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD�

$FWXDOL]DFLµQ�GHO�SXQWR�([WHQVLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�([WHQVLµQ
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$FWXDOL]DFLµQ�GHO�SXQWR�%LEOLRWHFD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�%LEOLRWHFD

$FWXDOL]DFLµQ�GHO�SXQWR�,QIUDHVWUXFWXUD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWXDOL]DFLµQ�GHO�0DQXDO�6,(0, 6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�\�FRUUHFFLµQ�GHO�0DQXDO�6,(0,�HQ�IXQFLµQ�GH�ODV�DFWXDOL]DFLRQHV�UHDOL]DGDV�HQ�HO�SXQWR�,QIUDHVWUXFWXUD

6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH
GDWRV�SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

(Q�JHVWLµQ $OWD �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

6XSHUYLVLµQ�GH�GDWRV�\�SURFHVR�GH�FDUJD�JHQHUDO�

*ORVDULR�SDUD�HO�6,(0,� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

3ULPHUDV�GHILQLFLRQHV�GHO�JORVDULR��FDWHJRU¯DV�GH�DFXHUGR�D�ODV�GHILQLFLRQHV�GHO�6,(0,�\�GH�OD�81/3�

*ORVDULR�SDUD�HO�6,(0,� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GHO�SULPHU�JORVDULR�ERUUDGRU�\�FKHTXHR�FRQ�OD�FRPLVLµQ�FHQWUDO�

*ORVDULR�SDUD�HO�6,(0,� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

$MXVWH��DPSOLDFLµQ�\�HVSHFLILFDFLµQ�GH�ODV�FDWHJRU¯DV�GHO�JORVDULR�HQ�IXQFLµQ�GH�OR�WUDEDMDGR�FRQ�ODV�XQLGDGHV�DFDG«PLFDV�

5HXQLµQ�FRQ�HO�&HQWUR�6XSHULRU�SDUD�HO
3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ��&(63,�

1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�GH�FULWHULRV�SDUD�OD�FDUJD�GH�GDWRV�HQ�6,(0,�SDUD�OD�(YDOXDFLµQ�([WHUQD�

5HXQLµQ�FRQ�OD�&RPLVLµQ�&HQWUDO�GH
(YDOXDFLµQ�([WHUQD

1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�GH�FULWHULRV�VREUH�HO�FURQRJUDPD�GH�(YDOXDFLµQ�([WHUQD��'HILQLFLµQ�GHO�¯QGLFH�SDUD�TXH�OD�&RPLVLµQ�HODERUH�FULWHULRV�VREUH�HO�IRUPDWR��$FXHUGRV�VREUH�OR�TXH�HVW£�SURGXFLHQGR�FDGD�6HFUHWDU¯D�HQ�UHODFLµQ�D�ORV
LQVXPRV�SDUD�OD�(YDOXDFLµQ�([WHUQD�

5HXQLµQ�FRQ�OD�6HFUHWDU¯D�GH�([WHQVLµQ�VREUH
OD�(YDOXDFLµQ�([WHUQD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�GH�FULWHULRV�VREUH�HO�FURQRJUDPD�GH�(YDOXDFLµQ�([WHUQD��$FXHUGRV�VREUH�OR�TXH�HVW£�SURGXFLHQGR�OD�6HFUHWDU¯D�GH�([WHQVLµQ�HQ�UHODFLµQ�D�ORV�LQVXPRV�SDUD�OD�(YDOXDFLµQ�([WHUQD�
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$Q£OLVLV�GDWRV�GHO�6,(0, (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&RPSDUDFLµQ�GH�LQIRUPDFLµQ�GH�FDUUHUDV�GH�6HFUHWDU¯D�$FDG«PLFD�FRQ�OR�FDUJDGR�HQ�6,(0,�

5HOHYDPLHQWR�GH�OD�LQIRUPDFLµQ�GH�6HFUHWDU¯D
GH�([WHQVLµQ

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�\�FRPSDUDFLµQ�GH�LQIRUPDFLµQ�GH�ODV�6HFUHWDU¯DV�GH�([WHQVLµQ�FRQ�OR�DUURMDGR�SRU�6,(0,

&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&DUJD�LQWHJUDO�GH�FDGD�XQR�GH�ORV�SXQWRV�6,(0,

&DUJD�GHO�SXQWR�&RQWH[WR�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�&RQWH[WR�GHO�6,(0,��]RQD�GH�LQIOXHQFLD�GH�OD�81/3��FDUDFWHU¯VWLFDV�UHJLRQDOHV��LQIRUPDFLµQ�GHO�QLYHO�PHGLR�\�VXSHULRU�GH�OD�UHJLµQ

&DUJD�GHO�SXQWR�0LVLµQ�\�3UR\HFWR
,QVWLWXFLRQDO�GHO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�0LVLµQ�\�3UR\HFWR�,QVWLWXFLRQDO�GHO�6,(0,��KLVWRULD��PLVLµQ�\�SUR\HFWR�LQVWLWXFLRQDO��HVWDWXWR�81/3��HYDOXDFLµQ�LQVWLWXFLRQDO�DQWHULRU

&DUJD�GHO�SXQWR�2UJDQL]DFLµQ�\�*HVWLµQ�GHO
6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�2UJDQL]DFLµQ�\�*HVWLµQ�GHO�6,(0,��RUJDQLJUDPD�LQVWLWXFLRQDO��VLVWHPDV�GH�UHJLVWUR�\�SURFHVDPLHQWR��SUHVXSXHVWR��UHFXUVRV�KXPDQRV��UHODFLRQHV�LQVWLWXFLRQDOHV��HVWDEOHFLPLHQWRV�HGXFDWLYRV

&DUJD�GHO�SXQWR�&XHUSR�DFDG«PLFR�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�&XHUSR�DFDG«PLFR�GHO�6,(0,��GHVLJQDFLRQHV�GRFHQWHV��GHGLFDFLRQHV�GRFHQWHV��WLWXODFLRQHV�GRFHQWHV��3URJUDPD�GH�,QFHQWLYRV��GRFHQWHV�FDWHJRUL]DGRV�&21,&(7��PHFDQLVPRV�GH�VHOHFFLµQ�GRFHQWH�
FXHUSR�GRFHQWH�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV

&DUJD�GHO�SXQWR�$OXPQRV�\�*UDGXDGRV�GHO
6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�$OXPQRV�\�*UDGXDGRV�GHO�6,(0,��LQJUHVR��FDQWLGDG�GH�DOXPQRV��UHVLGHQFLD��UHLQVFULSWRV��HJUHVDGRV��WLHPSR�HPSOHDGR�GH�FDUUHUD��ELHQHVWDU�HVWXGLDQWLO�

&DUJD�GHO�SXQWR�,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD
GHO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD�GHO�6,(0,��FDQWLGDG�GH�SUR\HFWRV��GRFHQWHV�\�HVWXGLDQWHV�TXH�SDUWLFLSDQ��ILQDQFLDPLHQWR��SURGXFFLµQ�DFDG«PLFD��DFWLYLGDGHV�GH�WUDQVIHUHQFLD



Volver al índice

&DUJD�GHO�SXQWR�([WHQVLµQ�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�([WHQVLµQ�GHO�6,(0,��FDQWLGDG�GH�SUR\HFWRV��GRFHQWHV�\�HVWXGLDQWHV�TXH�SDUWLFLSDQ�

&DUJD�GHO�SXQWR�%LEOLRWHFD�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�%LEOLRWHFD�GHO�6,(0,��RUJDQL]DFLµQ�\�SUHVXSXHVWR��UHFXUVRV�KXPDQRV��FROHFFLRQHV��XVXDULR��DSOLFDFLRQHV�LQIRUP£WLFRV��VHUYLFLRV�ELEOLRWHFDULRV��UHJODPHQWDFLRQHV

&DUJD�GHO�SXQWR�,QIUDHVWUXFWXUD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GHO�SXQWR�,QIUDHVWUXFWXUD��LQIRUPDFLµQ�GH�FDGD�XQR�GH�ORV�HGLILFLRV�GH�OD�81/3��GHSHQGHQFLD�GH�FDGD�XQR�GH�HOORV�

5HYLVLµQ�GHO�SXQWR�&RQWH[WR�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�&RQWH[WR�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�HO�-HIH�GH�*DELQHWH�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�0LVLµQ�\�3UR\HFWR
,QVWLWXFLRQDO�GHO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�0LVLµQ�\�3UR\HFWR�,QVWLWXFLRQDO�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�DXWRULGDGHV�LQVWLWXFLRQDOHV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�2UJDQL]DFLµQ�\�*HVWLµQ�GHO
6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�2UJDQL]DFLµQ�\�*HVWLµQ�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�DXWRULGDGHV�LQVWLWXFLRQDOHV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�&XHUSR�DFDG«PLFR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�&XHUSR�DFDG«PLFR�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�$OXPQRV�\�*UDGXDGRV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�$OXPQRV�\�*UDGXDGRV�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�,QYHVWLJDFLµQ�\
7UDQVIHUHQFLD�GHO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ



Volver al índice

5HYLVLµQ�GHO�SXQWR�([WHQVLµQ�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�([WHQVLµQ�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�%LEOLRWHFD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�%LEOLRWHFD�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ

5HYLVLµQ�GHO�SXQWR�,QIUDHVWUXFWXUD�GHO�6,(0, 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GH�ORV�GDWRV�GHO�SXQWR�,QIUDHVWUXFWXUD�\�HODERUDFLµQ�GHO�LQIRUPH�SDUD�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUUHFFLµQ

2UJDQL]DFLµQ�GH�ORV�GDWRV�GH�5HVLGHQFLD�GH
ORV�DOXPQRV�GH�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ��RUGHQDPLHQWR�\�FRQVROLGDFLµQ�GH�ORV�GDWRV�GH�5HVLGHQFLD�GH�$OXPQRV�GH�FDUUHUDV�GH�JUDGR�\�SUHJUDGR�GH�OD�81/3�SDUD�OD�FDUJD�HQ�6,(0,

&DUJD�GH�GDWRV�GHO�5HVLGHQFLD�GH�DOXPQRV�GH
OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DUJD�GHO�6LVWHPD�,QWHJUDO�GH�(YDOXDFLµQ�\
0HMRUDPLHQWR�,QVWLWXFLRQDO��6,(0,�

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�EDVH�GH�GDWRV�GH�DOXPQRV�GH�OD�81/3�SRU�FDGD�FDUUHUD�GH�JUDGR�\�SRVJUDGR�SDUD�ORV�D³RV������������\�����

'HILQLFLµQ�GH�DJHQGD�GH�WUDEDMR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������6HJXLPLHQWR�\�VXSHUYLVLµQ�GH�OD�FDUJD�GH�GDWRV
SDUD�OD�HYDOXDFLµQ�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�GH�DJHQGD�GH�WUDEDMR�SDUD�HO�FLFOR�����

*ORVDULR�SDUD�HO�6,(0,� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(ODERUDFLµQ�GH�JORVDULR�\�GHILQLFLµQ�GH�FULWHULRV�GH�GDWRV�GH�OD�81/3�SDUD�OD�FDUJD�GHO�6,(0,�

$FWXDOL]DFLµQ�SDUD�OD�FDUJD�GHO�VLVWHPD
LQWHJUDO�GHO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�DFWXDOL]DFLµQ�\�DVHVRUDPLHQWR�SDUD�OD�FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,�HQ�HO�SURFHVR�GH�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO�

$VHVRUDPLHQWR�W«FQLFR�SDUD�OD�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�DXWRULGDGHV�DFDG«PLFDV�SDUD�VROLFLWDU�LQIRUPDFLµQ�H�LQIRUPDU�FULWHULRV�GH�FDUJD�GH�GDWRV�SDUD�HO�SXQWR�&XHUSR�$FDG«PLFR�VHJ¼Q�UHTXHULPLHQWR�GHO�VLVWHPD�LQWHJUDO�6,(0,�



Volver al índice

$VHVRUDPLHQWR�W«FQLFR�SDUD�OD�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

3UHSDUDFLµQ�GH�LQIRUPHV�GH�VLWXDFLµQ�GH�ODV�XQLGDGHV�DFDG«PLFDV�SDUD�OD�FDUJD�GHO�6,(0,�

$VHVRUDPLHQWR�W«FQLFR�SDUD�OD�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�\�PRGLILFDFYLµQ�GH�LQIRUPHV�HQ�IXQFLµQ�GH�FULWHULRV�DFRUGDGRV�SDUD�OD�FDUJD�GHO�6,(0,�

5HXQLµQ�SOHQDULD�81/3�VREUH�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�UHXQLµQ�SOHQDULD�GH�SUHVLGHQFLD�\�DXWRULGDGHV�DFDG«PLFDV�GH�OD�81/3�SDUD�OD�H[SOLFDFLµQ�GH�FULWHULRV�GH�HYDOXDFLµQ�GH�DFXHUGR�DO�VLVWHPD�LQWHJUDO�6,(0,�

$VHVRUDPLHQWR�W«FQLFR�SDUD�OD�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�DVHVRUDPLHQWR�SHUVRQDOL]DGR�FRQ�DXWRULGDGHV�DFDG«PLFDV��3UHFLVLRQHV�VREUH�FULWHULRV�GH�FDUJD�GHO�VLVWHPD�LQWHJUDO�6,(0,�HQ�HO�SURFHVR�GH�HYDOXDFLµQ�LQVWLWXFLRQDO�

$VHVRUDPLHQWR�W«FQLFR�SDUD�OD�FDUJD�GHO
VLVWHPD�LQWHJUDO�6,(0,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�SHUVRQDOL]DGR�D�DXWRULGDGHV�DFDG«PLFDV�VREUH�FULWHULR�GH�FDUJD�GHO�VLVWHPD�LQWHJUDO�6,(0,�HQ�HO�SURFHVR�GH�HYDOXDFLµQ�LQVWLWXFLRQDO�

'HILQLFLµQ�GH�DJHQGD�GH�WUDEDMR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GHO�6,(0,

6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�GH�DJHQGD�GH�WUDEDMR�SDUD�HO�D³R�����

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\�FDUJD�GHO
VLVWHPD�LQWHJUDO�GH�HGXFDFLµQ�D�GLVWDQFLD
�6,('�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URGXFFLµQ�GH�LQVWUXPHQWRV�GH�FDUJD�6LVWHPD
,QWHJUDO�GH�(GXFDFLµQ�D�GLVWDQFLD��6,('�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GH�HGXFDFLµQ�D�GLVWDQFLD��6,('�

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�GDWRV�VROLFLWDGRV�\�SURGXFFLµQ�GH�SODQWLOODV�SDUD�OD�FDUJD�GHO�6,('

$VHVRUDPLHQWR�W«FQLFR�D�OD�'LUHFFLµQ�*HQHUDO
GH�(GXFDFLµQ�D�'LVWDQFLD�GH�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GHO�VLVWHPD�LQWHJUDO�GH�HGXFDFLµQ�D�GLVWDQFLD��6,('�

6XEWDUHD

'HVFULSFLRQ�

$VHVRU¯D�W«FQLFD�JHQHUDO�VREUH�VLVWHPD�6,('�DO�SHUVRQDO�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH
DXWRHYDOXDFLµQ�LQVWLWXFLRQDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

$VHVRUDPLHQWR�W«FQLFR�D�OD�-HIDWXUD�GH
*DELQHWH�GH�OD�81/3�SDUD�HO�GHVDUUROOR�GH
$XWRHYDOXDFLµQ�,QVWLWXFLRQDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DXWRHYDOXDFLµQ
LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

$VHVRU¯D�W«FQLFD�JHQHUDO�D�-HIDWXUD�GH�*DELQHWH�GH�OD�81/3�SDUD�HO�GHVDUUROOR�GH�$XWRHYDOXDFLµQ�,QVWLWXFLRQDO

&DSDFLWDFLµQ�GHO�HTXLSR�W«FQLFR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DXWRHYDOXDFLµQ
LQVWLWXFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

H[SOLFDU�HO�DUJXPHQWR�GH�ODV�FDSDFLWDFLRQHV�UHDOL]DGDV�FRQ�REMHWLYRV�D�QLYHO�JHQHUDO��5HODFLRQDU�FRQ�HO�SODQ�HVWUDW«JLFR

&DSDFLWDFLµQ�HQ�5HJLVWUR��QLFR�GH
3URFHGLPLHQWRV�8QLYHUVLWDULRV��5838�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DSDFLWDFLµQ�GHO�HTXLSR
W«FQLFR

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�\�FDSDFLWDFLµQ�W«FQLFD�VREUH�HO�XVR�GHO�5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV�8QLYHUVLWDULRV��5838��SDUD�ODV�WDUHDV�GH�JHVWLµQ�\�FRQWURO�GH�OD�'LUHFFLµQ�GH�(YDOXDFLµQ�\�6HJXLPLHQWR�$FDG«PLFR�GH�OD�81/3�

5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV
8QLYHUVLWDULRV�5838

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DSDFLWDFLµQ�GHO�HTXLSR
W«FQLFR

6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�GHO�HTXLSR�HQ�HO�DQ£OLVLV�GH�ODV�£UHDV�GHO�5838�TXH�JHVWLRQD�OD�'LUHFFLµQ�GH�(YDOXDFLµQ�\�6HJXLPLHQWR�$FDG«PLFR�

5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV
8QLYHUVLWDULRV�5838

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV�8QLYHUVLWDULRV
5838

6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�GH�FULWHULRV�GH�UHGDFFLµQ�SDUD�OD�FDUJD�GHO�5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV�8QLYHUVLWDULRV��5838��

3URGXFFLµQ�GH�PDWHULDOHV�SDUD�HO�GHVDUUROOR�\
PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH
DXWRHYDOXDFLµQ�LQVWLWXFLRQDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � � 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3URGXFFLµQ�GH�PDWHULDOHV�SDUD�HO�GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO

5HOHYDPLHQWR�\�VLVWHPDWL]DFLµQ�LQWHJUDO�GH
FDUUHUDV�GH�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3URGXFFLµQ�GH�PDWHULDOHV
SDUD�HO�GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DXWRHYDOXDFLµQ
LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�\�VLVWHPDWL]DFLµQ�LQWHJUDO�GH�FDUUHUDV�GH�SUHJUDGR��JUDGR�\�SRVJUDGR�GH�OD�81/3�D�SDUWLU�GH�OD�LQIRUPDFLµQ�VXPLQLVWUDGD�SRU�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��'HWDOOH�GH�8QLGDG�$FDG«PLFD��7LSR�GH
FDUUHUD��(VWDGR��3ODQ�GH�HVWXGLRV��0RGDOLGDG���UHD��'LVFLSOLQD��6XEGLVFLSOLQD��5HV��PLQLVWHULDO��)HFKD�GH�LQLFLR�
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&DSDFLWDFLµQ�HQ�5HJLVWUR��QLFR�GH
3URFHGLPLHQWRV�8QLYHUVLWDULRV��5838�

1XHYD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DSDFLWDFLµQ�GHO�HTXLSR
W«FQLFR

6XEWDUHD

'HVFULSFLRQ�

$VLVWHQFLD�D�FDSDFLWDFLµQ�W«FQLFD�VREUH�HO�XVR�GHO�5HJLVWUR��QLFR�GH�3URFHGLPLHQWRV�8QLYHUVLWDULRV��5838��SDUD�ODV�WDUHDV�GH�JHVWLµQ�\�FRQWURO�GH�OD�'LUHFFLµQ�GH�(YDOXDFLµQ�\�6HJXLPLHQWR�$FDG«PLFR�GH�OD�81/3�

$VLVWHQFLD�DO�7DOOHU�GH�9LVLELOL]DFLµQ�GH
3URGXFFLRQHV�&LHQW¯ILFDV

1XHYD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DSDFLWDFLµQ�GHO�HTXLSR
W«FQLFR

6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�GHO�HTXLSR�W«FQLFR�GH�OD�'LUHFFLµQ�GH�(YDOXDFLµQ�\�6HJXLPLHQWR�$FDG«PLFR�SDUD�OD�YLVLELOL]DFLµQ�LQVWLWXFLRQDO�GH�SURGXFFLRQHV�FLHQW¯ILFDV�HQ�ORV�VLVWHPDV�35(%,�6(',&,�\�*RRJOH�6FKRODU�

&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH
DFUHGLWDFLµQ�GH�FDUUHUDV�GH�JUDGR

(Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&RQYRFDWRULD�GH�HYDOXDFLµQ�/LFHQFLDWXUD�HQ
3VLFRORJ¯D�6HGH�&KLYLOFR\

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�W«FQLFR�JHQHUDO�GHO�SURFHVR�GH�HYDOXDFLµQ�\�DFUHGLWDFLµQ�GH�OD�FDUUHUD�/LFHQFLDWXUD�GH�3VLFRORJ¯D�

1RWD�

$VHVRUDPLHQWR�W«FQLFR�JHQHUDO�GHO�SURFHVR�GH�HYDOXDFLµQ�\�DFUHGLWDFLµQ�GH�OD�FDUUHUD�/LFHQFLDWXUD�GH�3VLFRORJ¯D�
$VHVRUDPLHQWR�7U£PLWHV�D�'LVWDQFLD�D�OD�)DFXOWDG�GH�3VLFRORJ¯D�SRU�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�3VLFRORJ¯D��6HGH�&KLYLOFR\�
$FUHGLWDGD�SRU�OD�5HV���������SRU���D³RV

&RQYRFDWRULD�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�GH
,QJHQLHU¯D�)RUHVWDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRU¯D�W«FQLFD�JHQHUDO�GHO�SURFHVR�GH�HYDOXDFLµQ�\�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�)RUHVWDO�

1RWD�

$VHVRU¯D�W«FQLFD�JHQHUDO�GHO�SURFHVR�GH�HYDOXDFLµQ�\�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�)RUHVWDO�
$VHVRUDPLHQWR�7U£PLWHV�D�'LVWDQFLD�D�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�SRU�OD�FDUUHUD�GH�,QJHQLHU¯D�)RUHVWDO
$FUHGLWDGD�PHGLDQWH�OD�5HV��������SRU���D³RV

&RQYRFDWRULD�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�GH
&RQWDGRU�3¼EOLFR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�W«FQLFR�JHQHUDO�VREUH�DFUHGLWDFLµQ�\�HYDOXDFLµQ�GH�OD�FDUUHUD�H�&RQWDGRU�S¼EOLFR�VHGHV��/D�3ODWD��6DODGLOOR��%RO¯YDU�\�7UHV�$UUR\RV�

&RQYRFDWRULD�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�GH
$ERJDF¯D

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�W«FQLFR�JHQHUDO�GHO�SURFHVR�GH�HYDOXDFLµQ�\�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�$ERJDF¯D��6HGH�/D�3ODWD�
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$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ
GH�OD�FDUUHUD�GH�0HGLFLQD

1XHYD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

1RWD�

$VHVRUDPLHQWR�UHVSHFWR�GHO�SURFHVR�GH�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�0HGLFLQD��6LWXDFLµQ�DFWXDO�\�HVWUDWHJLDV�GH�PHMRUDPLHQWR�

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
PHMRUDPLHQWR�GHO�SURFHVR�GH�DFUHGLWDFLµQ�GH
OD�FDUUHUD�GH�%LRWHFQRORJ¯D

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

1RWD�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�OD�LQFOXVLµQ�GH�OD�FDUUHUD�GH�%LRWHFQRORJ¯D�HQ�HO�DUW����|�GH�OD�/(6�
$FUHGLWDGD�SRU�OD�5HV���������SRU���D³RV�

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
PHMRUDPLHQWR�GHO�SURFHVR�GH�DFUHGLWDFLµQ�GH
OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�(QIHUPHU¯D

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�UHVSHFWR�GHO�SURFHVR�GH�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�(QIHUPHU¯D�\�VX�DUWLFXODFLµQ�FRQ�OD�FDUUHUD�GH�(QIHUPHU¯D��6LWXDFLµQ�DFWXDO�\�HVWUDWHJLDV�GH�PHMRUDPLHQWR�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�&LHQFLDV
$JUDULDV�\�)RUHVWDOHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�SDUD�OD�HODERUDFLµQ�GH�HVW£QGDUHV�GH��GD�JHQHUDFLµQ�GH�FDUUHUDV�GH�$JURQRP¯D�\�)RUHVWDO��81/3�$8'($6�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�%HOODV�$UWHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�%HOODV�$UWHV�SRU�OD�FDUUHUD�GH�'LVH³R�,QGXVWULDO�GDGD�OD�VROLFLWXG�HOHYDGD�GH�LQFRUSRUDFLµQ�DO�DUW�����

$VHVRUDPLHQWR�7«FQLFR�D�OD�)DFXOWDG�GH
,QJHQLHU¯D

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VLVWHQFLD�W«FQLFD�SDUD�HO�SURFHVR�GH�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�HQ�$JULPHQVXUD
$FUHGLWDGD�SRU�5HV��������SRU�WUHV�D³RV

$VLVWHQFLD�7«FQLFD�D�OD�)DFXOWDG�GH
,QIRUP£WLFD

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

$VLVWHQFLD�W«FQLFD�SDUD�HO�SURFHVR�GH�DFUHGLWDFLµQ�GH�ODV�FDUUHUDV�GH�/LFHQFLDWXUD�HQ�6LVWHPDV�\�/LFHQFLDWXUD�HQ�,QIRUP£WLFD�

5HXQLµQ�&35(6�%RQ 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�\�PHMRUDPLHQWR�GH�ORV�SURFHVRV�GH�DFUHGLWDFLµQ�GH
FDUUHUDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�
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,QDXJXUDFLµQ�GH�UHXQLRQHV�GH�ORV�µUJDQRV�GH�SODQLILFDFLµQ�\�DUWLFXODFLµQ�GHO�&RQVHMR�5HJLRQDO�GH�3ODQLILFDFLµQ�GH�OD�(GXFDFLµQ�6XSHULRU��&35(6�%RQDHUHQVH�

&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV
FDUUHUDV�GH�JUDGR�GHO�DUW����\���

(Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�9HWHULQDULD
SRU�OD�FDUUHUD�GH�0LFURELRORJ¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�SDUD�OD�LQFOXVLµQ�HQ�HO�DUW¯FXOR����GH�OD�/(6�GH�OD�FDUUHUD�GH�0LFURELRORJ¯D

1RWD�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��SDUD�HOHYDU�D�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8�GHO��������DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�OD�LQFOXVLµQ�GH�OD
FDUUHUD�GH�0LFURELRORJ¯D�HQ�HO�DUW����|�GH�OD�/(6�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�,QJHQLHU¯D�SRU
OD�FDUUHUD�GH�,QJHQLHU¯D�$HURHVSDFLDO

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�SDUD�OD�LQFOXVLµQ�HQ�HO�DUW¯FXOR����GH�OD�/(6�OD�FDUUHUD�GH�,QJHQLHU¯D�DHURHVSDFLDO

1RWD�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��SDUD�HOHYDU�D�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8�GHO��������DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�HO�FDPELR�GH
QRPLQDFLµQ�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�$HURQ£XWLFD��LQFOXLGD�HQ�HO�DUW�����SRU�,QJHQLHU¯D�$HURHVSDFLDO�

$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�&LHQFLDV
([DFWDV�SRU�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ
$OLPHQWRV

1XHYD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�SDUD�OD�LQFOXVLµQ�HQ�HO�DUW¯FXOR����GH�OD�/(6�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�HQ�(QHUJ¯D�(O«FWULFD

1RWD�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��SDUD�HOHYDU�D�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8�GHO��������DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�OD�LQFOXVLµQ�GH�OD
FDUUHUD�GH�/LFHQFLDWXUD�HQ�$OLPHQWRV�HQ�HO�DUW����|�GH�OD�/(6�

(ODERUDFLµQ�GH�PDWHULDO�ERUUDGRU�SDUD�HOHYDU
DO�&8

1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV
SRU�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�$OLPHQWRV

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��SDUD�HOHYDU�D�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8�GHO��������DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�OD�LQFOXVLµQ�GH�OD
FDUUHUD�GH�/LFHQFLDWXUD�HQ�$OLPHQWRV�HQ�HO�DUW����|�GH�OD�/(6�

&RQVROLGDFLµQ��FULWHULRV�\�GRFXPHQWR�GH
HOHYDFLµQ�DO�&8

1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�D�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV
SRU�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�$OLPHQWRV

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�HODERUDFLµQ�GH�PDWHULDO��SDUD�HOHYDU�D�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8�GHO��������DWHQGLHQGR�DO�DFXHUGR�SOHQDULR�����GHO�&RQVHMR�GH�8QLYHUVLGDGHV�SDUD�IXQGDPHQWDU�OD�LQFOXVLµQ�GH�OD
FDUUHUD�GH�/LFHQFLDWXUD�HQ�$OLPHQWRV�HQ�HO�DUW����|�GH�OD�/(6�



Volver al índice

(ODERUDFLµQ�GH�PDWHULDO�VREUH�SU£FWLFDV�ILQDOHV
GH�FDUUHUDV�GH�JUDGR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�GH�PDWHULDO�UHOHYDGR�\�HODERUDFLµQ�GH�PDWHULDO�VREUH�FDUDFWHU¯VWLFDV�GH�ODV�SU£FWLFDV�ILQDOHV�GH�FDUUHUDV�GH�JUDGR�GH�OD�81/3�

5HXQLµQ�GH�FRPLVLµQ�W«FQLFD�GH�DFUHGLWDFLµQ
GH�FDUUHUDV�GH�,QJHQLHU¯D�

1XHYD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�GRFXPHQWR�GH�QXHYRV�HVW£QGDUHV�FRQIRUPH�DO�DFXHUGR�SOHQDULR�����\�ORV�DSRUWHV�GHO�OLEUR�URMR�GHO�&21)(',�

5HXQLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�GH�ODV
FDUUHUDV�GH�,QJHQLHU¯D

1XHYD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�GRFXPHQWR�GH�QXHYRV�HVW£QGDUHV�FRQIRUPH�DO�DFXHUGR�SOHQDULR������OD�UHXQLµQ�DQWHULRU�FRQ�OD�FRPLVLµQ�W«FQLFD�\�ORV�DSRUWHV�GHO�OLEUR�URMR�GHO�&21)(',�

5HXQLµQ�VREUH�GLVFXVLµQ�GH�DFWLYLGDGHV
UHVHUYDGDV�GH�OD�FDUUHUD�GH�9HWHULQDULD�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�VREUH�GLVFXVLµQ�GH�DFWLYLGDGHV�UHVHUYDGDV�GH�OD�FDUUHUD�GH�9HWHULQDULD�

$VHVRUDPLHQWR�SDUD�OD�SURGXFFLµQ�GH
(VW£QGDUHV�GH�FDUUHUDV�GHO�$UW����

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�SDUWLFLSDFLµQ�SDUD�OD�SURGXFFLµQ�GH�(VW£QGDUHV�GH�FDUUHUDV�GHO�$UW����

5HXQLµQ�SRU�FRPLVLµQ�GH�DFUHGLWDFLµQ� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�SDUD�OD�SURGXFFLµQ�GH�(VW£QGDUHV
GH�FDUUHUDV�GHO�$UW����

6XEWDUHD

'HVFULSFLRQ�

&ULWHULRV�GH�HVW£QGDUHV�GH�ODV�FDUUHUDV�GH�,QJHQLHU¯D�\�0HGLFLQD��&RRUGLQDFLµQ�GH�FULWHULRV�SDUD�HO�WHPDULR�DQXDO�HQ�OD�&RPLVLµQ�GH�$FUHGLWDFLµQ�GHO�&,1�

&RQYRFDWRULD�GH�OD�FRPLVLµQ�W«FQLFD�GH
,QJHQLHU¯DV�GHO�&RQVHMR�GH�8QLYHUVLGDGHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�OD�FRPLVLµQ�W«FQLFD�GHO�&RQVHMR�GH�8QLYHUVLGDGHV�VREUH�OD�SURGXFFLµQ�GH�HVW£QGDUHV�GH�ODV�FDUUHUDV�GH�,QJHQLHU¯D

5HXQLµQ�FRPLVLµQ�DFUHGLWDFLµQ�GHO�&,1 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$ERUGDMH�GH�WHPDULR�\�GLVH³R�GH�HVWUDWHJLDV�SDUD�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�GHO�&,1�



Volver al índice

5HXQLµQ�FRPLVLµQ�DFUHGLWDFLµQ�GHO�&,1 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLµQ�FRPLVLµQ�DFUHGLWDFLµQ�GHO�&,1 6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW����\����

5HXQLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�SDUD�OD
SURJUDPDFLµQ�DQXDO�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�SDUD�OD�FRRUGLQDFLµQ�\�DVHVRUDPLHQWR�SDUD�OD�GHILQLFLµQ�GH�HVWUDWHJLDV�\�WHPDULRV�DQXDOHV�

5HXQLµQ�W«FQLFD�GHO�&,1�SDUD�OD�FRPLVLµQ�GHO
&8�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�W«FQLFD�GHO�&,1�SDUD�OD�FRPLVLµQ�W«FQLFD�GHO�&8�UHVSHFWR�GH�FULWHULRV�VREUH�HVW£QGDUHV�GH�ODV�LQJHQLHU¯DV�

5HXQLµQ�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO�SDUD�HO�DUPDGR�GH�FULWHULRV�GH�FDUJD�GH�GDWRV�\�GRFXPHQWR�QDUUDWLYR�GH�DXWRHYDOXDFLµQ�

5HXQLµQ�VREUH�HVW£QGDUHV�GH�,QJHQLHU¯D� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�VREUH�DQ£OLVLV�GH�FULWHULRV�UHVSHFWR�GH�HVW£QGDUHV�GH�LQJHQLHU¯D�

5HXQLµQ�FRPLVLµQ�GH�DFUHGLWDFLµQ�GHO�&8� 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�VREUH�OD�FRRUGLQDFLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�\�FRPLVLµQ�W«FQLFD�GHO�&8�

5HXQLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�GH�ODV
FDUUHUDV�GHO�&,1

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�GHO�WHPDULR�DQXDO��RUJDQL]DFLµQ�GH�ODV�FRPLVLRQHV�GH�WUDEDMR�GHO�&,1��DYDQFHV�VREUH�ORV�HVW£QGDUHV�GH�ODV�FDUUHUDV�GH�,QJHQLHU¯D

5HXQLµQ�GH�OD�FRPLVLµQ�W«FQLFD�GH�,QJHQLHU¯D 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$YDQFHV�HQ�ODV�GHILQLFLRQHV�GHO�/LEUR�5RMR�GHO�&21)(',



Volver al índice

&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&RQVHMR
GH�8QLYHUVLGDGHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDFLµQ�\�SDUWLFLSDFLµQ�HQ�HO�SOHQDULR�GHO�&RQVHMR�GH�8QLYHUVLGDGHV

1RWD�

$VHVRUDPLHQWR�\�SDUWLFLSDFLµQ�HQ�OD�&RPLVLµQ�GH�$VXQWRV�$FDG«PLFRV�GHO�&8��$SUREDFLµQ�GHOD�LQFRUSRUDFLµQ�DO�DUW�����GH�OD�FDUUHUD�GH�0LFURELRORJ¯D��/LFHQFLDWXUD�HQ�$OLPHQWRV��,QJHQLHU¯D�1DYDO��,QJHQLHU¯D�HQ
7UDQVSRUWH�\�2EVWHWULFLD�

5HXQLµQ�GH�GHILQLFLµQ�GH�DFWLYLGDGHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�SDUD�OD�GHILQLFLµQ�GH�WDUHDV�\�DFWLYLGDGHV�FRQ�9LFHSUHVLGHQFLD�GHO��UHD�$FDG«PLFD�\�OD�9LFHSUHVLGHQFLD�GHO��UHD�,QVWLWXFLRQDO�GH�FDUD�D�ODV�UHXQLRQHV�HQ�HO�&,1�\�HO�&8

3OHQDULR�GHO�&8 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�SDUWLFLSDFLµQ�HQ�HO�3OHQDULR�GHO�&8

1RWD�

$VHVRUDPLHQWR�\�SDUWLFLSDFLµQ�HQ�HO�3OHQDULR�GHO�&8��$SUREDFLµQ�GH�OD�LQFRUSRUDFLµQ�DO�DUW�����GH�OD�FDUUHUD�GH�0LFURELRORJ¯D��/LFHQFLDWXUD�HQ�$OLPHQWRV��,QJHQLHU¯D�1DYDO��,QJHQLHU¯D�HQ�7UDQVSRUWH�\�2EVWHWULFLD�

5HXQLµQ�GH�RUJDQL]DFLµQ�SDUD�OD�&RPLVLµQ
7«FQLFD�GHO�&8

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�RUJDQL]DFLµQ�SDUD�OD�&RPLVLµQ�7«FQLFD�GHO�&8�HQ�HO�PDUFR�GHO�WUDWDPLHQWR�GH�ORV�QXHYRV�HVW£QGDUHV�GH�ODV�FDUUHUDV�GH�,QJHQLHU¯D�

5HXQLµQ�SDUD�OD�RUJDQL]DFLµQ�GH�OD�&RPLVLµQ
7«FQLFD�GHO�&,1

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�RUJDQL]DFLµQ�SDUD�OD�&RPLVLµQ�7«FQLFD�GHO�&,1�HQ�HO�PDUFR�GHO�WUDWDPLHQWR�GH�ORV�QXHYRV�HVW£QGDUHV�GH�ODV�FDUUHUDV�GH�,QJHQLHU¯D�

5HXQLµQ�FRPLVLµQ�HGXFDFLµQ�GHO�&,1 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�

$Q£OLVLV�GH�UHIRUPXODFLµQ�GH�ODV�DFWLYLGDGHV�UHVHUYDGDV�GH�SURIHVRUDGRV�

5HXQLµQ�W«QLFD�GH�DVHVRUDPLHQWR�D�)DFXOWDG
GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�SDUD�HO
GHVDUUROOR�GH�SODQHV�GH�PHMRUDPLHQWR�GH�ODV�FDUUHUDV�GH�JUDGR�GHO�DUW
���\���

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

$VHVRUDPLHQWR�SRU�DFUHGLWDFLµQ�GH�OD�FDUUHUD�GH�,QJHQLHU¯D�)RUHVWDO�

7HQGHQFLDV�\�FDUDFWHU¯VWLFDV�GH�ORV�SURFHVRV
GH�DXWRHYDOXDFLµQ�GH�FDUUHUDV�GHO�DUW����r

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDFLµQ�\�VLVWHPDWL]DFLµQ�KLVWµULFD�GH
EDVH�GH�GDWRV�GH�WRGDV�ODV�DFUHGLWDFLRQHV�GH
ODV�FDUUHUDV�GHO�DUW¯FXOR�����GH�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������7HQGHQFLDV�\�FDUDFWHU¯VWLFDV�GH�ORV
SURFHVRV�GH�DXWRHYDOXDFLµQ�GH�FDUUHUDV�GHO�DUW����r

6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�GH�EDVH�GH�GDWRV�\�HODERUDFLµQ�GH�GRFXPHQWR�DQDO¯WLFR�GH�ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GHO�DUW¯FXOR����GH�OD�81/3�GHVGH�HO�LQLFLR�GH�ORV�SURFHVRV�

1RWD�

1RHOLD�6ROHGDG��*RPH]�HVFULELµ�

6LVWHPDWL]DFLµQ�GH�EDVH�GH�GDWRV�\�HODERUDFLµQ�GH�GRFXPHQWR�DQDO¯WLFR�GH�ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GHO�DUW¯FXOR����GH�OD�81/3�GHVGH�HO�LQLFLR�GH�ORV�SURFHVRV�

(ODERUDFLµQ�\�VLVWHPDWL]DFLµQ�GH�PDWHULDO�HQ
OD�6XEFRPLVLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ
GHO�&,1

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������7HQGHQFLDV�\�FDUDFWHU¯VWLFDV�GH�ORV
SURFHVRV�GH�DXWRHYDOXDFLµQ�GH�FDUUHUDV�GHO�DUW����r

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�VLVWHPDWL]DFLµQ�GH�PDWHULDO�HQ�OD�6XEFRPLVLµQ�GH�OD�FRPLVLµQ�GH�DFUHGLWDFLµQ�GHO�&,1�VREUH�FULWHULRV�GH�HVW£QGDUHV

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\�FDUJD�GH
6,67(0$�&21($8�*/2%$/

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$VHVRUDPLHQWR�VREUH�&21($8�*/2%$/
)DFXOWDG�GH�3VLFRORJ¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GH�6,67(0$�&21($8�*/2%$/

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�6LVWHPD�&21($8�*/2%$/��UHVSHFWR�GH�GDWRV�GH�$OXPQRV��FDUJRV�GRFHQWHV�\�SODQHV�GH�HVWXGLR�

$VHVRUDPLHQWR�&21($8�*/2%$/��)DFXOWDG
&LHQFLDV�(FRQµPLFDV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GH�6,67(0$�&21($8�*/2%$/

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�W«FQLFR�GHO�VLVWHPD�&21($8�*/2%$/�SDUD�D�FDUJD�GH�ORV�VLJXLHQWHV�GDWRV��DOXPQRV��FDUJRV�GRFHQWHV�\�SODQHV�GH�HVWXGLR

$VHVRUDPLHQWR�VREUH�&21($8�*OREDO
)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GH�6,67(0$�&21($8�*/2%$/

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�6LVWHPD�&21($8�*/2%$/��UHVSHFWR�GH�GDWRV�GH�$OXPQRV��FDUJRV�GRFHQWHV�\�SODQHV�GH�HVWXGLR�SDUD�OD�FDUUHUD�GH�$ERJDF¯D�

$VHVRUDPLHQWR�VREUH�&21($8�*/2%$/
)DFXOWDG�GH�&LHQFLDV�([DFWDV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\
FDUJD�GH�6,67(0$�&21($8�*/2%$/

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�6LVWHPD�&21($8�*/2%$/��UHVSHFWR�GH�GDWRV�GH�$OXPQRV��FDUJRV�GRFHQWHV�\�SODQHV�GH�HVWXGLR�SDUD�OD�FDUUHUD�GH�%LRWHFQRORJ¯D�

$VHVRUDPLHQWR�SDUD�HO�GHVDUUROOR�\�FDUJD�GHO
7$'�FRQ�&21($8

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice
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�'LIXVLµQ�HQ�VRSRUWH�GLJLWDO��SRUWDO�GHO�FDPSXV��UHGHV��EROHW¯Q�HOHFWUµQLFR

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�SUHJUDGR�\�JUDGR�D�GLVWDQFLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR�D�GLVWDQFLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LUWXDOL]DFLµQ�GH�FDUUHUDV
GH�SUHJUDGR�\�JUDGR�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

(O�WUDEDMR�GH�OD�'LUHFFLµQ�*UDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�VH�KD�FRQFHQWUDGR�HQ�HO�DFRPSD³DPLHQWR�\�WUDEDMR�SDUD�OD�JHQHUDFLµQ�GH�SURSXHVWDV�HQ�OD�PRGDOLGDG�D�GLVWDQFLD��SHUR�WDPEL«Q�HQ�OD�LQFRUSRUDFLµQ
WHFQRORJ¯D�GLJLWDO�FRPR�FRPSOHPHQWR�GH�ODV�DXODV�SUHVHQFLDOHV�
&RQ�XQ�WUDEDMR�LQLQWHUUXPSLGR��VH�SURSRQH�LQFUHPHQWDU�ODV�HVWUDWHJLDV�GH�SURSXHVWDV�HGXFDWLYDV�\�IRUPDFLµQ�SHUPDQHQWH�HQ�ODV�GLIHUHQWHV�88$$��EULQGDU�DVHVRUDPLHQWR�SDUD�ORJUDU�XQD�DGHFXDGD�WUDQVIRUPDFLµQ�GHO
IRUPDWR�GH�ODV�SURSXHVWDV�\�ORV�PDWHULDOHV�\�UHFXUVRV�TXH�OD�FRPSRQHQ�HQ�OD�PRGDOLGDG�SUHVHQFLDO�HQ�XQ�IRUPDWR�PHGLDGR�SRU�WHFQRORJ¯D�GLJLWDO�
3RU�RWUD�SDUWH��VH�WUDEDMD�HQ�HO�GLVH³R�GH�PDWHULDOHV�GH�HVWXGLR�HVSHF¯ILFRV�SDUD�SURSXHVWDV�HGXFDWLYDV�D�GLVWDQFLD��\�VH�JHQHUDQ�DFFLRQHV�GH�IRUPDFLµQ�\�FUHDFLµQ�GH�DXODV�YLUWXDOHV�SURSRQLHQGR�XQ�DQ£OLVLV�FU¯WLFR�VREUH
ORV�DGHODQWRV�WHFQROµJLFRV�TXH�HQYXHOYHQ�ORV�HQWRUQRV�GRQGH�QRV�PRYHPRV��\�OD�DPSOLDFLµQ�TXH�VXUJH�D�SDUWLU�GH�VXV�XVRV�HQ�OD�VLJQLILFDFLµQ�GH�FRQFHSWRV�YLQFXODGRV�FRQ�OD�FRPXQLFDFLµQ�HQWUH�ODV�SHUVRQDV�



Volver al índice

7HUPLQDOLGDG�GH�FDUUHUDV�GH�JUDGR�SUHVHQFLDOHV�FRQ
HVWUDWHJLDV�D�GLVWDQFLD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR�D
GLVWDQFLD

6XEWDUHD

9LUWXDOL]DFLµQ�&DSDFLWDFLµQ�HQ�,QJO«V�)DFXOWDG�GH
9HWHULQDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������7HUPLQDOLGDG�GH�FDUUHUDV�GH�JUDGR
SUHVHQFLDOHV�FRQ�HVWUDWHJLDV�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�HQ�HO�GLVH³R�\�GLFWDGR�GHO�OD�&DSDFLWDFLµQ�HQ�,QJO«V�SDUD�OD�FDUUHUD�GH�&LHQFLDV�9HWHULQDULDV��(Q�OD�8QLGDG�$FDG«PLFD�GHWHFWDURQ�HVWH�WUD\HFWR�FRPR�FU¯WLFR�HQ�HO�PRPHQWR�GH�ILQDOL]DU�OD�FDUUHUD�

9LUWXDOL]DFLµQ�&DSDFLWDFLµQ�HQ�,QIRUP£WLFD�)DFXOWDG�GH
9HWHULQDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������7HUPLQDOLGDG�GH�FDUUHUDV�GH�JUDGR
SUHVHQFLDOHV�FRQ�HVWUDWHJLDV�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�HQ�HO�GLVH³R�\�GLFWDGR�FRQ�RSFLµQ�SHGDJµJLFD�D�GLVWDQFLD�GH�OD�&DSDFLWDFLµQ�HQ�,QIRUP£WLFD�SDUD�OD�FDUUHUD�GH�&LHQFLDV�9HWHULQDULDV��(Q�OD�8QLGDG�$FDG«PLFD�GHWHFWDURQ�HVWH�WUD\HFWR�FRPR�FU¯WLFR�HQ�HO
PRPHQWR�GH�ILQDOL]DU�OD�FDUUHUD�

1RWD�

6H�GHVDUUROOµ�OD�YHUVLµQ�SLORWR�GH�OD�PDWHULD�GH�JUDGR�GH�PDQHUD�WRWDOPHQWH�YLUWXDO�FRQ���HVWXGLDQWHV�
VH�SUHVHQWµ�OD�SODQLILFDFLµQ������FRQ�FXDWUR�FRPLVLRQHV��GRV�HQ�HO�SULPHU�FXDWULPHVWUH�\�GRV�HQ�HO�VHJXQGR�FXDWULPHVWUH�

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR��3URIHVRUDGR�HQ
&RPXQLFDFLµQ�6RFLDO��)DFXOWDG�GH�3HULRGLVPR�\
&RPXQLFDFLµQ�6RFLDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR�D
GLVWDQFLD

6XEWDUHD

1RWD�

$SUREDGD�HQ�81/3��(OHYDGD�DO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD�1DFLµQ
1R�KXER�DFWLYLGDG�HQ�HO�SHU¯RGR�

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR��(QIHUPHU¯D��(85+(6�
)&0

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR�D
GLVWDQFLD

6XEWDUHD

1RWD�

(Q�HO�PHV�GH�MXQLR�GH�������VH�SUHVHQWµ�HO�SUR\HFWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�SDUD�TXH�VHD�WUDWDGR�HQ�HO�&'�GH�OD�)DFXOWDG�
6H�UHTXLULµ�DVLVWHQFLD�SDUD�OD�SUHVHQWDFLµQ�\�DFODUDFLµQ�GH�DOJXQRV�GH�ORV�SXQWRV�GH�OD�SURSXHVWD��/XHJR�GH�«VWR��QR�KXER�DFWLYLGDG�

)RUPDFLµQ�GH�ORV�GRFHQWHV�GH�OD�FDUUHUD�D�YLUWXDOL]DU�HQ
(85+(6��7HFQLFDWXUD�HQ�(QIHUPHU¯D�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�JUDGR�
(QIHUPHU¯D��(85+(6��)&0

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�H�LPSOHPHQWDFLµQ�GH�XQ�SODQ�GH�FDSDFLWDFLµQ�SDUD�ORV�GRFHQWHV�TXH�GLFWDU£Q�OD�7HFQLFDWXUD�HQ�(QIHUPHU¯D�D�'LVWDQFLD�HQ�OD�(85+(6�
/RV�WUD\HFWRV�IRUPDWLYRV�VH�YLQFXODQ�FRQ��GLVH³R�GH�DXODV�YLUWXDOHV��SURGXFFLµQ�GH�PDWHULDOHV��WXWRU¯DV�D�GLVWDQFLD�

1RWD�

6H�GHVDUUROODURQ�DPEDV�FDSDFLWDFLRQHV��FRQWHPSODQGR�DPEDV�ORV�PLVPRV�SDVRV�GH�JHVWLµQ�
���DUPDGR�GH�SURSXHVWD�SDUD�HO�JUXSR�GHVWLQDWDULR
���FRPXQLFDFLµQ�FRQ�LQWHUHVDGRV�\�DMXVWH�ILQDO
���LPSOHPHQWDFLµQ�\�VHJXLPLHQWR
���ILQDOL]DFLµQ�\�HYDOXDFLµQ
���HQY¯R�GH�GLSORPDV�GLJLWDOHV�GH�DSUREDFLµQ�GHO�VHPLQDULR

(O�GLFWDGR�GH�OD�FDSDFLWDFLµQ�&UHDFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV��SULPHURV�SDVRV��ILQDOL]µ�HQ�HO�PHV�GH�IHEUHUR�GH�����



Volver al índice

'LFWDGR�GHO�FXUVR�'LVH³R�LQWHUDFWLYR�\�FRODERUDWLYR�GH
DXODV�YLUWXDOHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������)RUPDFLµQ�GH�ORV�GRFHQWHV�GH�OD
FDUUHUD�D�YLUWXDOL]DU�HQ�(85+(6��7HFQLFDWXUD�HQ
(QIHUPHU¯D�

6XEWDUHD

'HVFULSFLRQ�

/D�SURSXHVWD�VH�EDVD�HQ�IRUPDU�D�ODV�\�ORV�GRFHQWHV�HQ�HVWUDWHJLDV�SHGDJµJLFDV�D�GLVWDQFLD�FRQ�XWLOL]DFLµQ�GH�ODV�KHUUDPLHQWDV�GHO�DXOD�YLUWXDO

'LVH³R�FXUVR��&UHDFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV�
3ULPHURV�3DVRV�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������)RUPDFLµQ�GH�ORV�GRFHQWHV�GH�OD
FDUUHUD�D�YLUWXDOL]DU�HQ�(85+(6��7HFQLFDWXUD�HQ
(QIHUPHU¯D�

6XEWDUHD

'HVFULSFLRQ�

&XUVR�LQWURGXFWRULR�SDUD�OD�FUHDFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV�TXH�SHUPLWD�D�ODV�\�ORV�SURIHVRUHV�GH�ODV�IXWXUDV�FDUUHUDV�D�GLVWDQFLD�PHGLDU�SHGDJµJLFDPHQWH�VXV�FRQWHQLGRV�

9LUWXDOL]DFLµQ�GH�DVLJQDWXUDV�SDUD�ODV�FDUUHUDV�GH�OD
HVFXHOD�XQLYHUVLWDULD�GH�UHFXUVRV�KXPDQRV�HQ�VDOXG
�(85+(6�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LUWXDOL]DFLµQ�DVLJQDWXUDV�GH�SULPHU�D³R�(85+(6 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LUWXDOL]DFLµQ�GH
DVLJQDWXUDV�SDUD�ODV�FDUUHUDV�GH�OD�HVFXHOD�XQLYHUVLWDULD
GH�UHFXUVRV�KXPDQRV�HQ�VDOXG��(85+(6�

6XEWDUHD

'HVFULSFLRQ�

(VWH�SUR\HFWR�JHQHUD�XQ�HVSDFLR�GH�WUDEDMR�FRQMXQWR�FRQ�ORV�GRFHQWHV�GH�OD�(85+6��HO�&(3520�\�OD�'*(D'\7�SDUD�SURGXFLU�ORV�PDWHULDOHV�QHFHVDULRV�SDUD�OD�WUDQVIRUPDFLµQ�GH�ODV�SU£FWLFDV�GRFHQWHV�D�WUDY«V�GH�XQ
PRGHOR�GH�FODVH�LQYHUWLGD�DFRPSD³DQGR�FRQ�OD�SURGXFFLµQ�GH�YLGHRV�FRUWRV�SRU�WHPD�
/D�IRUPDFLµQ�GH�XQ�JUXSR�GH�GRFHQWHV�HQ�HO�£PELWR�YLUWXDO�SDUD�HQWHQGHU�ORV�DOFDQFHV�\�OLPLWDFLRQHV��LQLFLD�HO�WUDEDMR�FRQ�GRV�DVLJQDWXUDV�GH�SULPHU�D³R�FRPXQHV�D�WRGDV�ODV�FDUUHUDV�GH�OD�(85+(6��)LVLRORJ¯D�\
$QDWRP¯D��FRQ�OD�LGHD�GH�VHJXLU�DYDQ]DQGR�HQ�OD�JULOOD�FXUULFXODU�
(O�WUDEDMR�FRPLHQ]D�FRQ�ORV�GRFHQWHV�\�XQ�HTXLSR�GH�JHVWLµQ�GH�OD�(85+(6�TXH��HQ�SHTXH³RV�JUXSRV�GH�WUDEDMR��SHUPLWLU£�UHYLVDU�ODV�SU£FWLFDV�\�SRGHU�SHQVDU�HQ�DFWLYLGDGHV�PHGLDGDV�SRU�WHFQRORJ¯D�GLJLWDO�SDUD�ORV
HVSDFLRV�D�GLVWDQFLD�\�UHSHQVDU�ODV�SU£FWLFDV�SUHVHQFLDOHV�

1RWD�

��9LUWXDOL]DFLµQ�GH�ODV�F£WHGUDV�GH�)LVLRORJ¯D�\�$QDWRP¯D�GH�OD�(85+6�D�WUDY«V�GH�XQ�PRGHOR�GH�FODVH�LQYHUWLGD�DFRPSD³DQGR�FRQ�OD�SURGXFFLµQ�GH�YLGHRV�FRUWRV�SRU�WHPD�HQ�FRQMXQWR�FRQ�HO�&(3520�
��'HVDUUROOR�GH�XQ�FXUVR�GH�IRUPDFLµQ�SDUD�ORV�GRFHQWHV�GH�ODV�F£WHGUDV�LQYROXFUDGDV�
��5HXQLRQHV�FRQ�GRFHQWHV�\�UHVSRQVDEOHV�GH�OD�(85+(6
��3URSXHVWD�GH�DXOD�PRGHOR�XWLOL]DQGR�LGHQWLGDG�GLVH³DGD�SDUD�WDO�ILQ
��3XEOLFDFLµQ�GH�YLGHRV�HQ�FDQDO�SURSLR�GH�<2878%(��HQ�GLFLHPEUH������VH�OOHJD�D�XQ�WRWDO�GH����YLGHRV�FRPSOHWRV
��(GLFLµQ�GH�VXEW¯WXORV�GH�ODV�FODVHV�YLGHRV��FRPXQLFDFLµQ�GLG£FWLFD��SDUD�JDUDQWL]DU�HO�DFFHVR�D�ORV�PDWHULDOHV�GH�ODV�\�ORV�HVWXGLDQWHV
��*HVWLµQ�FRQ�ORV�GRFHQWHV�UHVSRQVDEOHV�SDUD�JHQHUDU�OLFHQFLDV�&&�GH�ORV�YLGHRV�\�VX�DXWRUL]DFLµQ�SDUD�TXH�OD�81/3�ORV�SXEOLTXH�HQ�VXV�VRSRUWHV�GLJLWDOHV��S£JLQD�ZHE��(9($�6HGLFL��HWF�
���SDUD�GLFLHPEUH������VH�OOHJD�D�ORV���PLO�VXVFULSWRUHV�DO�FDQDO

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LUWXDOL]DFLµQ�GH�FDUUHUD�GH�SRVJUDGR�LQWHU�LQVWLWXFLRQDO
HQWUH�OD�)&6\3�81/3�\�)DFXOWDG�GH�+XPDQLGDGHV�GH�OD
8136-%

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LUWXDOL]DFLµQ�GH�FDUUHUDV
GH�SRVJUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�D³R������OD�81/3�KD�JHQHUDGR�XQD�SRO¯WLFD�GH�PRWLYDFLµQ�D�OD�FUHDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD�TXH�VH�DFRPSD³D�GHVGH�OD�'*(D'\7�

1RWD�

DVHVRUDPLHQWR�\�DFRPSD³DPLHQWR�GH�OD�SURSXHVWD
�UHXQLRQHV�SHULµGLFDV
�WUDEDMR�FRODERUDWLYR�FRQ�SRVJUDGR�GH�OD�IDFXOWDG



Volver al índice

�SUHVHQWDFLµQ�GH�ORV�SUR\HFWRV�GH�FDUUHUD�DQWH�OD�FRPLVLµQ�GH�HQVH³DQ]D�DQWH�UHTXHULPLHQWR
�DFRPSD³DPLHQWR�SUHVHQWDFLµQ�DQWH�FRQHDX�\�0LQLVWHULR�GH�HGXFDFLµQ
�DSHUWXUD�GH�HVSDFLRV�YLUWXDOHV

9LUWXDOL]DFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�(VSHFLDOL]DFLµQ�\
0DHVWU¯D�HQ�,QIRUP£WLFD�$SOLFDGD�D�OD�(GXFDFLµQ�GH�OD
)DFXOWDG�GH�,QIRUPDWLYD�81/3

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LUWXDOL]DFLµQ�GH�FDUUHUDV
GH�SRVJUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�D³R������OD�81/3�KD�JHQHUDGR�XQD�SRO¯WLFD�GH�PRWLYDFLµQ�D�OD�FUHDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD�TXH�VH�DFRPSD³D�GHVGH�OD�'*(D'\7�

1RWD�

�DVHVRUDPLHQWR�\�DFRPSD³DPLHQWR�GH�OD�SURSXHVWD
�UHXQLRQHV�SHULµGLFDV
�WUDEDMR�FRODERUDWLYR�FRQ�SRVJUDGR�GH�OD�IDFXOWDG
�SUHVHQWDFLµQ�GH�ORV�SUR\HFWRV�GH�FDUUHUD�DQWH�OD�FRPLVLµQ�GH�HQVH³DQ]D�DQWH�UHTXHULPLHQWR
�DFRPSD³DPLHQWR�SUHVHQWDFLµQ�DQWH�&21($8�\�0LQLVWHULR�GH�(GXFDFLµQ

9LUWXDOL]DFLµQ�GH�FDUUHUD�GH�SRVJUDGR�0DHVWU¯D�HQ�%LR«WLFD
-XU¯GLFD�GH�OD�)&-\6�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LUWXDOL]DFLµQ�GH�FDUUHUDV
GH�SRVJUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�D³R������OD�81/3�KD�JHQHUDGR�XQD�SRO¯WLFD�GH�PRWLYDFLµQ�D�OD�FUHDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD�TXH�VH�DFRPSD³D�GHVGH�HVH�PRPHQWR�SRU�OD�'*(D'\7�

1RWD�

/D�FDUUHUD�SDVR�D�6XSHULRU�FRQ�UHFRPHQGDFLRQHV�GH�HVWD�GLUHFFLµQ�

$VHVRUDPLHQWR�HQ�WUD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7UD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD��(6&8(/$�'(�9(5$12
81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�HQ
WUD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

/RV�HQWRUQRV�YLUWXDOHV�GH�HQVH³DQ]D�\�DSUHQGL]DMH�SHUPLWHQ�D�ORV�SURIHVRUHV�PHGLDU�VXV�SURSXHVWDV�HGXFDWLYDV��$�SDUWLU�GH�OD�JHQHUDFLµQ�GH�HVSDFLRV�HQ�XQD�SODWDIRUPD�LQIRUP£WLFD��HVWXGLDQWHV�\�SURIHVRUHV�SXHGHQ
HQFRQWUDUVH�HQ�HVWH�HQWRUQR�YLUWXDO�SDUD�FRPSDUWLU�XQD�SURSXHVWD�GH�HQVH³DQ]D��FRPXQLFDUVH�H�LQWHUDFWXDU�D�WUDY«V�GH�PDWHULDOHV�GH�HVWXGLR�HVSHFLDOPHQWH�GLVH³DGRV��(V�GHFLU��GHVDUUROODU�XQD�SURSXHVWD�D�GLVWDQFLD�HQ
FXDOTXLHU�OXJDU�HQ�TXH�VH�HQFXHQWUHQ��HQ�WLHPSRV�TXH�QR�QHFHVDULDPHQWH�FRLQFLGDQ�\�FRQWDQGR�FRQ�XQD�FRQH[LµQ�D�,QWHUQHW��'HVGH�OD�'*(D'\7�VH�EULQGD�VRSRUWH�W«FQLFR�\�SHGDJµJLFR�SDUD�OOHYDU�D�FDER�HVWDV
SURSXHVWDV�QR�VROR�HQ�SURSXHVWDV�GHQWUR�GH�FDUUHUDV��VLQR�HQ�WUDPRV�PHQRUHV�

1RWD�

�$VHVRUDPLHQWR�\�DFRPSD³DPLHQWR�D�JHVWRUHV�GH�OD�VHFUHWDU¯D�GH�SRVJUDGR�GH�OD�81/3�SDUD�FRQYRFDWRULD��VROLFLWXG�GH�HVSDFLRV�\�JHVWLRQD�DGPLQLVWUDWLYD�GH�OD�(9����
�$VHVRUDPLHQWR�\�DFRPSD³DPLHQWR�D�GRFHQWHV�HQ�HO�DUPDGR�GH�SURSXHVWDV�VHOHFFLRQDGDV

7UD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD��6HPLQDULR�GH�(GXFDFLµQ
D�'LVWDQFLD�\�1XHYDV�7HFQRORJ¯DV�HQ�OD�(VSHFLDOL]DFLµQ�HQ
'RFHQFLD�8QLYHUVLWDULD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�HQ
WUD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD

6XEWDUHD

1RWD�

'LFWDGR�FRQ�RSFLµQ�SHGDJµJLFD�D�GLVWDQFLD�GHO�6HPLQDULR�GH�(GXFDFLµQ�D�'LVWDQFLD�\�1XHYDV�7HFQRORJ¯DV

7UD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD���3URJUDPD�GH
$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�HQ
WUD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD

6XEWDUHD

1RWD�

$�OD�HVSHUD�TXH�HO�6HUYLFLR�3HQLWHQFLDULR�%RQDHUHQVH�KDJD�HIHFWLYR�HO�DFFHVR�D�LQWHUQHW�HQ�ODV�8QLGDGHV�3HQDOHV



Volver al índice

7UD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD��HVFXHOD�GH�YHUDQR����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�HQ
WUD\HFWRV�HGXFDWLYRV�D�GLVWDQFLD

6XEWDUHD

1RWD�

$VHVRUDPLHQWR�\�DFRPSD³DPLHQWR�D�JHVWRUHV�GH�OD�VHFUHWDU¯D�GH�SRVJUDGR�GH�OD�81/3�SDUD�FRQYRFDWRULD��VROLFLWXG�GH�HVSDFLRV�\�JHVWLRQ�DGPLQLVWUDWLYD�GH�OD�(9����
�$VHVRUDPLHQWR�\�DFRPSD³DPLHQWR�D�GRFHQWHV�HQ�HO�DUPDGR�GH�SURSXHVWDV�D�GLVWDQFLD�����\�DSHUWXUD�GH�HVSDFLRV�YLUWXDOHV�FRPR�H[WHQVLµQ�GHO�DXOD�SUHVHQFLDO�HQ�SURSXHVWDV�SUHVHQFLDOHV����

'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'LVH³R�GH�PDWHULDOHV
HGXFDWLYRV�GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

(VWXGLDU�D�GLVWDQFLD�LPSOLFD�TXH�OD�PD\RU¯D�GH�ORV�HQFXHQWURV�HQWUH�GRFHQWHV�\�DOXPQRV�VH�UHDOL]DU£�PHGLDGRV�SRU�DOJXQD�WHFQRORJ¯D�SUHSDUDGD�SDUD�WDO�ILQ��8VDQGR�HQWRUQRV�LQIRUP£WLFRV�GH�DFFHVR�D�SDUWLU�GH�LQWHUQHW�
VH�HVWUXFWXUDQ�DXODV�FHUUDGDV��GH�DFFHVR�UHVWULQJLGR��HQ�GRQGH�VH�HQFXHQWUDQ�GRFHQWHV�\�DOXPQRV��PDWHULDOHV�SUHSDUDGRV�SRU�ORV�GRFHQWHV��VH�GHVDUUROODQ�DFWLYLGDGHV�WDQWR�LQGLYLGXDOHV�FRPR�JUXSDOHV�VLJXLHQGR�XQ
FURQRJUDPD��$OJXQDV�DFWLYLGDGHV�SXHGHQ�VHU�VLQFUµQLFDV�FRPR�ORV�IRURV��RWUDV�FRQ�SDXWDV�GH�HQWUHJD�HQ�GHWHUPLQDGR�PRPHQWR��SHUR�WDPEL«Q�SXHGHQ�HQFRQWUDUVH�GRFHQWHV�\�DOXPQRV�HQ�HVSDFLRV�DELHUWRV��GH�DFFHVR
OLEUH��FRPR�ORV�%ORJV�GH�F£WHGUD��TXH�FRQWLHQHQ�SURGXFFLRQHV�\�DFWLYLGDGHV�SHQVDGDV�SDUD�XQ�ILQ��7RGD�SURSXHVWD�HV�SUHSDUDGD�SRU�GRFHQWHV��TXLHQHV�DFRPSD³DQ�HO�SURFHVR�FRQ�DFFLRQHV�WXWRULDOHV�GH
DFRPSD³DPLHQWR�
3HUR�WDPEL«Q�SURSXHVWDV�SUHVHQFLDOHV�XWLOL]DQ�WHFQRORJ¯D�GLJLWDO�SDUD�DPSOLDU�HO�WUDEDMR�HQ�HO�DXOD��PXFKDV�GH�ODV�FDUUHUDV�TXH�EULQGD�OD�81/3�GHVGH�ODV�IDFXOWDGHV�HQ�OD�PRGDOLGDG�SUHVHQFLDO��FUHDQ�HVSDFLRV�YLUWXDOHV
�FHUUDGRV�\�DELHUWRV��TXH�SRVLELOLWDQ�DPSOLDU�ODV�DXODV��HV�GHFLU�TXH�DFRPSD³DQ�ODV�SURSXHVWDV�SDUD�TXH�ORV�HVWXGLDQWHV�SXHGDQ�DFFHGHU�D�UHFXUVRV�\�PDWHULDOHV��UHDOL]DU�DFWLYLGDGHV�DOWHUQDWLYDV��HQWUH�YDULDGDV
RSFLRQHV�
/D�'*(D'\7�UHDOL]D�PDWHULDOHV�HVSHF¯ILFRV�SDUD�TXH�GRFHQWHV�\�HVWXGLDQWHV�ORV�XWLOLFHQ��SHQVDQGR�HQ�D\XGDUORV�D�QDYHJDU�HO�DXOD�H�LQWHUDFWXDU�FRQ�RWURV�DFWRUHV�\�PDWHULDOHV��HVWXGLDQWHV��KDVWD�FUHDU�ORV�HVSDFLRV
�SDUD�GRFHQWHV���(VWRV�PDWHULDOHV�VH�UHQXHYDQ�\�FRPSDUWHQ�HQ�GLIHUHQWHV�HVSDFLRV�\�VRSRUWHV�

'LVH³RV�GH�LQVWUXFWLYRV�\�WXWRULDOHV�SDUD�GRFHQWHV�\
HVWXGLDQWHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV
GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GH�LQVWUXFWLYRV�\�WXWRULDOHV�SDUD�GRFHQWHV�\�HVWXGLDQWHV�GH�ODV�DXODV�YLUWXDOHV�DGPLQLVWUDGDV�SRU�OD�'*(D'\7

1RWD�

���7XWRULDO�ࣩ*36�GHO�DXOD�YLUWXDO࣪��'LVH³R�GH�LP£JHQHV��LFRQRJUDI¯D�FRPXQLFDFLRQDO��PDTXHWDFLµQ�GH�FRQWHQLGRV�\�GLVH³R�GH�JU£ILFRV�\�GLDJUDPDV�GH�GDWRV�
���*X¯D��ࣩ5HFXUVR�+�3�HQ�PRRGOH࣪��'LVH³R�GH�LP£JHQHV��LFRQRJUDI¯D�FRPXQLFDFLRQDO��PDTXHWDFLµQ�GH�FRQWHQLGRV�\�GLVH³R�GH�JU£ILFRV�\�GLDJUDPDV�GH�GDWRV�
���*X¯D�ࣩ*$3࣪��'LVH³R�GH�LP£JHQHV��LFRQRJUDI¯D�FRPXQLFDFLRQDO��PDTXHWDFLµQ�GH�FRQWHQLGRV�\�GLVH³R�GH�JU£ILFRV�\�GLDJUDPDV�GH�GDWRV�

PDWHULDOHV�SDUD�GRFHQWHV 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV
GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

,GHQWLILFDFLµQ�GH�QXHYRV�PDWHULDOHV�SDUD�UHDOL]DU��DFWXDOL]DFLµQ�GH�JX¯DV�\�WXWRULDOHV�SUHVHQWHV�HQ�ORV�HVSDFLRV�GH�FRQVXOWRU¯D�FRQ�JX¯DV�GH�UHFRPHQGDFLRQHV�GH�EXHQDV�SU£FWLFDV��OHJLVODFLRQHV��HQODFHV�D�UHFXUVRV�\
WXWRULDOHV�SDUD�ORV�GRFHQWHV�

1RWD�

࣯�'LVH³R�GLG£FWLFR
࣯�3URGXFFLµQ�GHO�FRQWHQLGR�WH[WXDO�HQ�VRIWZDUH�GH�HGLFLµQ�GH�WH[WR
࣯�(ODERUDFLµQ�GH�LOXVWUDFLRQHV��GLVH³R�\�HGLFLµQ�GH�LP£JHQHV
��0DTXHWDFLµQ

*X¯DV�GLG£FWLFDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV
GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

0DWHULDOHV�GLG£FWLFRV�UHDOL]DGRV�SDUD�OD�LPSOHPHQWDFLµQ�GHO�FXUVR�ࣩ'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV�LQWHUDFWLYRV࣪�GLFWDGR�HQ�HO�VHJXQGR�VHPHVWUH�GH������D�WUDY«V�GHO�/06�GH�OD�81/3��$XODV:HE��
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࣯�'LVH³R�GLG£FWLFR�
࣯�3URGXFFLµQ�GHO�FRQWHQLGR�WH[WXDO�HQ�VRIWZDUH�GH�HGLFLµQ�GH�WH[WR�
࣯�(ODERUDFLµQ�GH�LOXVWUDFLRQHV��GLVH³R�\�HGLFLµQ�GH�LP£JHQHV��FRQ�VRIWZDUH�OLEUH�,QNVFDSH�\�*LPS��6H�HODERUDURQ�P£V�GH�����LP£JHQHV�
࣯�0DTXHWDFLµQ�FRQ�VRIWZDUH�OLEUH�6FULEXV
࣯�([SRUWDFLµQ�FRQ�IRUPDWR�ILQDO�3')

1RWD�

��*X¯D��(PEHEHU�UHFXUVRV�K�S�HQ�0RRGOH
��*X¯D��&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��,QWURGXFFLµQ
��*X¯D��&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�LQIRUPDFLµQ�DGLFLRQDO�
��*X¯D��&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�UHGLUHFFLRQDPLHQWR�
��*X¯D��&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�HYDOXDFLµQ�
��*X¯D��&UHDFLµQ�GH�XQD�O¯QHD�GH�WLHPSR�+�3
��*X¯D��&UHDFLµQ�GH�SUHVHQWDFLRQHV�LQWHUDFWLYDV�+�3

9¯GHRV�WXWRULDOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV
GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

0DWHULDOHV�GLG£FWLFRV�UHDOL]DGRV�SDUD�OD�LPSOHPHQWDFLµQ�GHO�FXUVR�ࣩ'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV�LQWHUDFWLYRV࣪�GLFWDGR�HQ�HO�VHJXQGR�VHPHVWUH�GH������D�WUDY«V�GHO�/06�GH�OD�81/3��$XODV:HE�
࣯�'LVH³R�LQVWUXFFLRQDO��HODERUDFLµQ�GH�JXLRQ�\�VWRU\ERDUG�
࣯�*UDEDFLµQ�\�HGLFLµQ�FRQ�HO�VRIWZDUH�OLEUH�2%6�6WXGLR�\�2SHQ6KRW�9LGHR�(GLWRU�
࣯�,QFRUSRUDFLµQ�GH�LQWHUDFWLYLGDG�PHGLDQWH�OD�DSOLFDFLµQ�HQ�O¯QHD�JUDWXLWD�+�3�

1RWD�

���&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��,QWURGXFFLµQ
���&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�LQIRUPDFLµQ�DGLFLRQDO�
���&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�UHGLUHFFLRQDPLHQWR�
���&UHDFLµQ�GH�YLGHRV�LQWHUDFWLYRV��(OHPHQWRV�GH�HYDOXDFLµQ�

0DTXHWDFLµQ�\�GLVH³R�HGLWRULDO�GH�FRQWHQLGRV�HGXFDWLYRV (Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

0DTXHWDFLµQ�\�GLVH³R�GH�LQIRUPHV�\�PDQXDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0DTXHWDFLµQ�\�GLVH³R
HGLWRULDO�GH�FRQWHQLGRV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�*UDO��GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�GH�OD�81/3�D�QLYHO�FHQWUDO�\�GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�$FDG«PLFD�DFRPSD³D�ODV�SURSXHVWDV�VXUJLGDV�GHVGH�ODV�88$$�\�HVWDEOHFLPLHQWRV�TXH�FRPSRQHQ�OD
8QLYHUVLGDG��6H�GLVH³D�\�SUR\HFWD�XQD�LGHQWLGDG�LQVWLWXFLRQDO�TXH�VXPH�D�OD�LGHQWLILFDFLµQ�GH�SXQWRV�HQ�FRP¼Q�GHQWUR�GH�OD�YDULDELOLGDG�LQWHUQD��&RQ�OD�FRQYLFFLµQ�GH�DPSOLDU�ORV�HVSDFLRV�GH�FRPXQLFDFLµQ�\�FRODERUDFLµQ
HQWUH�DFWRUHV�GH�QXHVWUD�\�RWUDV�XQLYHUVLGDGHV��VH�GLVWULEX\HQ�EROHWLQHV�SHULµGLFRV�HQ�GRQGH�VH�LQIRUPD�VREUH�GLVWLQWRV�HQFXHQWURV��HYHQWRV��FRQJUHVRV�D�QLYHO�ORFDO��UHJLRQDO�H�LQWHUQDFLRQDO�D�OLVWDV�GH�FRQWDFWRV�LQWHUQRV
GH�OD�8QLYHUVLGDG��OLVWD�TXH�VH�DPSO¯D�FRQVWDQWHPHQWH�\�VH�DPSOLDURQ�ORV�VLWLRV�ZHE�LQIRUPDWLYRV�TXH�VH�VXPDQ�D�OD�S£JLQD�LQVWLWXFLRQDO�FRPR�SXEOLFDFLRQHV�GH�FRQWHQLGRV�HVSHF¯ILFRV��UHODFLRQDGRV�D�OD�WHP£WLFD
7,&�HGXFDFLµQ��PDUFDQGR�WDPEL«Q�SUHVHQFLD�HQ�UHGHV�VRFLDOHV��$VLPLVPR��WDPEL«Q�VH�GD�SULRULGDG�D�OD�LGHQWLGDG�LQVWLWXFLRQDO�GH�FDGD�LQIRUPH�\�PDQXDO��WRPDQGR�D�FDGD�UHSRUWH�FRPR�XQ�UHODWR�GH�OR�YLYLGR�\�JHVWLRQDGR

1RWD�

���'LVH³R�GH�SRUWDGDV
���5HGLVH³R�\�FUHDFLµQ�GH�LP£JHQHV�
���0DTXHWDFLµQ�GH�FRQWHQLGR�
���&UHDFLµQ�GH�LFRQRJUDI¯DV��VLVWHPD�FRPXQLFDFLRQDO�
���'LVH³R�GH�GLDJUDPDV�\�JU£ILFRV�GH�GDWRV�

'LVH³R�GH�LGHQWLGDG�GLJLWDO (Q�JHVWLµQ $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0DTXHWDFLµQ�\�GLVH³R
HGLWRULDO�GH�FRQWHQLGRV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

/D�'LUHFFLµQ�*UDO��GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�GH�OD�81/3�D�QLYHO�FHQWUDO�\�GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�$FDG«PLFD�DFRPSD³D�ODV�SURSXHVWDV�VXUJLGDV�GHVGH�ODV�88$$�\�HVWDEOHFLPLHQWRV�TXH�FRPSRQHQ�OD
8QLYHUVLGDG��6H�GLVH³D�\�SUR\HFWD�XQD�LGHQWLGDG�LQVWLWXFLRQDO�TXH�VXPH�D�OD�LGHQWLILFDFLµQ�GH�SXQWRV�HQ�FRP¼Q�GHQWUR�GH�OD�YDULDELOLGDG�LQWHUQD��&RQ�OD�FRQYLFFLµQ�GH�DPSOLDU�ORV�HVSDFLRV�GH�FRPXQLFDFLµQ�\�FRODERUDFLµQ
HQWUH�DFWRUHV�GH�QXHVWUD�\�RWUDV�XQLYHUVLGDGHV��VH�GLVWULEX\HQ�EROHWLQHV�SHULµGLFRV�HQ�GRQGH�VH�LQIRUPD�VREUH�GLVWLQWRV�HQFXHQWURV��HYHQWRV��FRQJUHVRV�D�QLYHO�ORFDO��UHJLRQDO�H�LQWHUQDFLRQDO�D�OLVWDV�GH�FRQWDFWRV�LQWHUQRV
GH�OD�8QLYHUVLGDG��OLVWD�TXH�VH�DPSO¯D�FRQVWDQWHPHQWH�\�VH�DPSOLDURQ�ORV�VLWLRV�ZHE�LQIRUPDWLYRV�TXH�VH�VXPDQ�D�OD�S£JLQD�LQVWLWXFLRQDO�FRPR�SXEOLFDFLRQHV�GH�FRQWHQLGRV�HVSHF¯ILFRV��UHODFLRQDGRV�D�OD�WHP£WLFD
7,&�HGXFDFLµQ��PDUFDQGR�WDPEL«Q�SUHVHQFLD�HQ�UHGHV�VRFLDOHV��$VLPLVPR��WDPEL«Q�VH�GD�SULRULGDG�D�OD�LGHQWLGDG�LQVWLWXFLRQDO�GH�FDGD�LQIRUPH�\�PDQXDO��WRPDQGR�D�FDGD�UHSRUWH�FRPR�XQ�UHODWR�GH�OR�YLYLGR�\�JHVWLRQDGR

1RWD�

��'LVH³R�GHO�ORJR�LQVWLWXFLRQDO�6,('�81/3�
��'LVH³R�GH�SLH]DV�JUDILFDV�FRPXQLFDFLRQDOHV�GHO�VLVWHPD�LQVWLWXFLRQDO�6,('�81/3��IO\HU�GH�UHGHV�VRFLDOHV�\�HQWRUQRV�FRPXQLFDFLRQDOHV��

���'LVH³R�GH�SLH]DV�JU£ILFDV��IO\HU��SDUD�HO�DXOD�
���'LVH³R�LFRQRJU£ILFR�SDUD�ODV�GLVWLQWDV�£UHDV�

'LVH³R�\�FRPXQLFDFLµQ (Q�JHVWLµQ $OWD �� ���������� � 6XEWDUHD��������'LVH³R�GH�LGHQWLGDG�GLJLWDO 6XEWDUHD

'HVFULSFLRQ�

5HGLVH³R�GH�OD�S£JLQD�GH�HQWRUQRV�YLUWXDOHV�6,('�81/3�

������'LVH³R�GH�ORV�VLVWHPDV�LFµQLFR�FRPXQLFDFLRQDO�GH�OD�S£JLQD�:HE�
������'LVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�
������7UDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

1RWD�

&ODXGLR�-DYLHU�-DLPH�HVFULELµ�

5HGLVH³R�GH�OD�S£JLQD�GH�HQWRUQRV�YLUWXDOHV�6,('�81/3�

������'LVH³R�GH�ORV�VLVWHPDV�LFµQLFR�FRPXQLFDFLRQDO�GH�OD�S£JLQD�:HE�
������'LVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�
������7UDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

'LVH³R�SDJLQD�:HE�\�PDQWHQLPLHQWR (Q�JHVWLµQ
SHUPDQHQWH

$OWD � ���������� � 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�S£JLQD�GHO�6,('�81/3�VH�PDQWLHQH�FRQ�LQIRUPDFLµQ�SHULµGLFR�GH�&XUVRV�H�LQIRUPDFLµQ�GH�FRQWHQLGR�DFDG«PLFR��$OJXQDV��UHDV�VH�UHHVWUXFWXUDQ�GH�IRUPD�SHULµGLFD�VHJ¼Q�ODV�QHFHVLGDGHV�GH�FRPXQLFDFLµQ�

$FWXDOL]DFLµQ�GH�OD�S£JLQD�6,('�81/3 (Q�JHVWLµQ
SHUPDQHQWH

$OWD � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������'LVH³R�SDJLQD
:HE�\�PDQWHQLPLHQWR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'XUDQWH�HO�SHULRGR������VH�UHHVWUXFWXUµ�ODV�GLVWLQWDV�£UHDV�TXH�FRPSRQHQ�OD�S£JLQD�GHO�6,('B81/3�
��6H�LQFRUSRUµ�HO�£UHD�GH�FHQWUR�GH�D\XGD��FRQ�VXV�UHVSHFWLYRV�PDWHULDOHV�GH�D\XGD�DO�XVXDULR�
��6H�LQFRUSRUDURQ�GRV�QXHYDV�SHVWD³DV�SDUD�ORV�LQWHJUDQWHV�GH�(GXFDFLRQ�D�GLVWDQFLD�\�SDUD�OD�FRPLVLµQ�GH�JHVWLµQ�('$�
��6H�LQFRUSRUDURQ�WUHV�HVSDFLRV�DVLJQDGRV�D�0DWHULDOHV�\�9LGHRV�GH�ORV�ZHELQDUV��3URGXFFLRQHV�\�SU£FWLFDV�GH�OD�81/3�\�FRQVXOWDV�VREUH�FXUVDGDV�YLUWXDOHV�

'LVH³R�GH�,QIRUPH�7«FQLFR�($'�81/3����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�VLJXLHQWH��HV�XQ�LQIRUPH�W«FQLFR�VREUH�ODV�DFFLRQHV�GH�HGXFDFLµQ�D�GLVWDQFLD��($'��HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3��\�WLHQH�FRPR�REMHWLYR�GDU�FXHQWD�GHO�WUDEDMR�UHDOL]DGR�GHVGH�HO�HTXLSR�GH�OD
'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��(D'\7��GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�GH�OD�81/3��HQ�FRRUGLQDFLµQ�FRQ�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�GXUDQWH�HO�D³R������
(O�LQIRUPH�VH�RUJDQL]µ�GH�DFXHUGR�D�ORV�HVSDFLRV�TXH�VH�IXHURQ�GHVDUUROODQGR�H�LQFRUSRUDQGR�D�OR�ODUJR�GH�ORV�D³RV��GRFHQFLD��HQVH³DQ]D��YLQFXODFLµQ�FRQ�LQVWLWXFLRQHV��LQWHUQDFLRQDOL]DFLµQ��H[WHQVLµQ��GLIXVLµQ�GH�ODV
DFFLRQHV�GH�($'��JHVWLµQ��GHVDUUROOR�H�LQQRYDFLµQ�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�GH�OD�LQIRUPDFLµQ�\�FRPXQLFDFLµQ��7,&��HQ�HGXFDFLµQ�

'LFWDGR�GHO�&XUVR�(QVH³DU�FRQ�,P£JHQHV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

(O�FXUVR�IXH�GLFWDGR�GHQWUR�GHO�PDUFR�$8/$�&$9,/$��\�VX�IXQFLµQ�IXH�LQWURGXFLU�D�ORV�GRFHQWHV�HQ�OD�LPSRUWDQFLD�GHO�XVR�GH�ODV�LP£JHQHV�HQ�ORV�PDWHULDOHV�GLG£FWLFRV�/DV�LP£JHQHV�FRQVWLWX\HQ�XQ�UHFXUVR�PX\
LQWHUHVDQWH�HQ�OD�HQVH³DQ]D�SHUR�VL�«VWD�VH�GHVDUUROOD�HQ�HQWRUQRV�YLUWXDOHV�VH�WRUQD�LPSUHVFLQGLEOH�SDUD�IDYRUHFHU�\�SRWHQFLDU�ODV�SRVLELOLGDGHV�GH�PHGLDFLµQ�SHGDJµJLFD��/DV�LP£JHQHV�VRQ�PHQVDMHV��PHW£IRUDV�
FRQWHQLGRV�
1RV�SURSRQHPRV�FRQ�HVWH�FXUVR�UHIOH[LRQDU�VREUH�ODV�SRVLELOLGDGHV�GH�ODV�LP£JHQHV�HQ�OD�HQVH³DQ]D��VXV�FDUDFWHU¯VWLFDV�\�FRQRFHU�DOJXQDV�KHUUDPLHQWDV�WHFQROµJLFDV�SDUD�WUDEDMDU�FRQ�HOODV�HQ�ODV�SURSXHVWDV
HGXFDWLYDV�

&DQWLGDG�SDUWLFLSDQWHV�����$OXPQRV

'LFWDGR�\�'LVH³R�GHO�FXUVR��'LVH³R�GH�PDWHULDOHV
HGXFDWLYRV�LQWHUDFWLYRV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

(O�FXUVR�IRUPD�SDUWH�GHO�&LFOR�GH�IRUPDFLµQ�SDUD�OD�JHVWLµQ�GH�SUR\HFWRV�D�GLVWDQFLD�TXH�VH�EULQGD�GHVGH�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�GH�OD�81/3�
6H�WUDEDMDQ�GLIHUHQWHV�HVWUDWHJLDV�SDUD�HO�GLVH³R�GH�PDWHULDOHV�GLJLWDOHV�TXH�UHVXOWHQ�DGHFXDGRV�SDUD�TXH�ORV�GRFHQWHV�SXHGDQ�SHQVDUORV�\�GHVDUUROODUORV��6H�XWLOL]DQ�GLIHUHQWHV�KHUUDPLHQWDV�GH�WLSR�RSHQ�VRXUFH�HQ
O¯QHD�
&DQWLGDG�GH�SDUWLFLSDQWHV����

,QIRUPH�W«FQLFR������(GXFDFLµQ�D�'LVWDQFLD 5HVXHOWD $OWD ��� � ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

(O�VLJXLHQWH��HV�XQ�LQIRUPH�W«FQLFR�VREUH�ODV�DFFLRQHV�GH�HGXFDFLµQ�D�GLVWDQFLD��($'��HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��81/3��\�WLHQH�FRPR�REMHWLYR�GDU�FXHQWD�GHO�WUDEDMR�UHDOL]DGR�GHVGH�HO�HTXLSR�GH�OD
'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��(D'\7��GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�GH�OD�81/3��HQ�FRRUGLQDFLµQ�FRQ�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�GXUDQWH�HO�D³R������
(O�LQIRUPH�VH�RUJDQL]µ�GH�DFXHUGR�D�ORV�HVSDFLRV�TXH�VH�IXHURQ�GHVDUUROODQGR�H�LQFRUSRUDQGR�D�OR�ODUJR�GH�ORV�D³RV��GRFHQFLD��HQVH³DQ]D��YLQFXODFLµQ�FRQ�LQVWLWXFLRQHV��LQWHUQDFLRQDOL]DFLµQ��H[WHQVLµQ��GLIXVLµQ�GH�ODV
DFFLRQHV�GH�($'��JHVWLµQ��GHVDUUROOR�H�LQQRYDFLµQ�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�GH�OD�LQIRUPDFLµQ�\�FRPXQLFDFLµQ��7,&��HQ�HGXFDFLµQ�

'LVH³R�GH�SLH]DV�JU£ILFDV�SDUD�HO�FLFOR�GH�:HELQDUV�GH�OD
'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV
����

1XHYD $OWD �� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�FUHDURQ�ODV�GLVWLQWDV�SLH]DV�JU£ILFDV�SDUD�HO�FLFOR�GH�:HELQDUV�($'��&DGD�FKDUOD�FRQWµ�FRQ�HO�GLVH³R�GH�VXV�HVSDFLRV�\�VXV�UHVSHFWLYDV�3ODFDV��)OD\HU�GH�GLIXVLµQ�\�GLVH³R�GH�SODQWLOODV�SDUD�FDGD�XQR�GH�VXV
PDWHULDOHV�

5HGLVH³R�GH�0DWHULDOHV�\�*X¯DV�($'�81/3 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�KDQ�UHGLVH³DGR�P£V�GH����PDWHULDOHV�\�JX¯DV�($'�81/3�'LFKRV�PDWHULDOHV�VH�HQFXHQWUDQ�DORMDGRV�HQ�OD�S£JLQD�GH��HQWRUQRV�YLUWXDOHV�81/3�
��*X¯DV�SDUD�JHVWLRQDU�HO�$XOD�9LUWXDO��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��0DWHULDOHV�SDUD�ORV�FROHJLRV�GH�3UHJUDGR�81/3��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��*XLDV�GH�HGLFLµQ�GH�$XODV:HE��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��&UHDFLµQ�GH�0DWHULDOHV��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��'HUHFKRV�GH�$XWRU�'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��3URGXFFLµQ�GH�YLGHRV�\�FUHDFLµQ�GH�SRGFDWV�GH�DXGLR��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��*X¯DV�SDUD�UHDOL]DU�PDWHULDOHV�LQWHUDFWLYRV�HQ�+�3��'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�
��+HUUDPLHQWDV�SDUD�WUDQVPLVLµQ�HQ�YLYR�'LVH³R�*U£ILFR��IRWRJUDI¯DV��JU£ILFRV�\�0DTXHWDFLµQ�

'LVH³R�GH�SODFDV�JU£ILFDV��&XUVR�LQIRJUDI¯D 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

3DUD�HVWH�FXUVR�VH�KD�GLVH³µ�HO�VLVWHPD�JU£ILFR��FDGD�PµGXOR�GHO�FXUVR�FRQWµ�FRQ�HO�GLVH³R�GH�SODFDV�LGHQWLILFDWLYDV��FRPR�DV¯�WDPEL«Q�HO�GLVH³R�GH�SODFDV�GH�FRQWHQLGRV��IRURV�\�ELEOLRJUDI¯D�
6HDQ�FUHGR�)OD\HU�GH�GLIXVLµQ�SDUD�QXHVWURV�GLVWLQWRV�PHGLRV�GH�FRPXQLFDFLµQ�

'LVH³R�GH�SLH]DV�JU£ILFDV�&XUVR�'LVH³DU�&ODVHV�9LUWXDOHV�
,GHDV�\�3RVLELOLGDGHV�HQ�/¯QHD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

3DUD�HVWH�FXUVR�VH�KDQ�GLVH³DGR�ODV�SODFDV�JU£ILFDV�SDUD�FDGD�XQR�GH�VXV�PµGXORV��FRPR�DV¯�WDPEL«Q�ODV�SODFDV�TXH�LGHQWLILFDQ�ORV�HVSDFLRV�GH�IRURV��PDWHULDOHV�\�ELEOLRJUDI¯D��7DPEL«Q�VH�KDQ�FUHDGR�ORV�IOD\HU
XWLOL]DGRV�HQ�QXHVWURV�FDQDOHV�GH�GLIXVLµQ�

$PSOLDFLµQ�\�PHMRUD�GHO�6,('�SDUD�OD�LQFRUSRUDFLµQ�GH
FDUUHUDV�D�GLVWDQFLD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$FWXDOL]DFLµQ�6,('�81/3 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$PSOLDFLµQ�\�PHMRUD�GHO
6,('�SDUD�OD�LQFRUSRUDFLµQ�GH�FDUUHUDV�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

(O�6LVWHPD�,QVWLWXFLRQDO�GH�(GXFDFLµQ�D�'LVWDQFLD�GH�OD�81/3��6,('�81/3��VH�LQFOX\H�HQ�HO�SUR\HFWR�LQVWLWXFLRQDO�GHVGH�HO�D³R������EDMR�OD�GHQRPLQDFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD��6H�WUDEDMD�HQ�XQ�SODQ�HVWUDW«JLFR
FDGD���D³RV�GRQGH�VH�GHILQHQ�ODV�SRO¯WLFDV�GH�OD�81/3�\�HQ�SDUWLFXODU�VH�DUWLFXOD�HO�WHPD�($'�HQ�IXQFLµQ�GH�ODV�O¯QHDV�HVWUDW«JLFDV��(Q�HO�QXHYR�SODQ�GH�WUDEDMR�HVWUDW«JLFR�����������VH�LQFOX\µ�HO�WHPD�GHO�6,('�\�VH
WUDEDMD�HQ�OD�DUWLFXODFLµQ�GHO�SRVJUDGR��JUDGR�\�H[WHQVLµQ�

6H�GHILQH�DO�6LVWHPD�,QVWLWXFLRQDO�GH�(GXFDFLµQ�D�'LVWDQFLD��6,('��GH�OD�81/3�FRPR�HO�FRQMXQWR�GH�DFFLRQHV��QRUPDV��SURFHVRV��HTXLSDPLHQWR��UHFXUVRV�KXPDQRV�\�GLG£FWLFRV�TXH�SHUPLWHQ�HO�GHVDUUROOR�GH�SURSXHVWDV�D
GLVWDQFLD��FUHDGR�SRU�RUGHQDQ]D�1r��������
(O�6,('�VH�IXQGDPHQWD�WDPEL«Q�HQ�HO�WUDEDMR�GH�FRRSHUDFLµQ�FRQ�RWUDV�£UHDV�\�GHSHQGHQFLDV�GH�OD�81/3�FRQ�OD�ILQDOLGDG�GH�HVWDEOHFHU�PHWDV�FRPXQHV�\�DOFDQ]DU�REMHWLYRV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R�

/D�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��5HV��1r����������GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�FRQFHQWUD��DGPLQLVWUD��SODQLILFD�\�JHVWLRQD�WRGRV�ORV�DVSHFWRV�UHIHULGRV�DO�6,('�81/3��/D
'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��VH�WUDQVIRUPvµ�SDUD�SRGHU�FRRUGLQDU�ODV�DFFLRQHV�GHO�6,('�\�PRGLILFµ�VX�GHQRPLQDFLµQ��HVWUXFWXUD�RUJDQL]DWLYD��£UHDV�\�IXQFLRQHV��/D�QXHYD�GHQRPLQDFLµQ�FRPR
'LUHFFLµQ�*HQHUDO�\�VX�UHRUJDQL]DFLµQ�LQWHUQD��SULRUL]µ�ORV�SURFHVRV�GH�SODQLILFDFLµQ�HVWUDW«JLFD�SDUD�HO�GHVDUUROOR�GH�OD�HGXFDFLµQ�D�GLVWDQFLD�HQ�OD�8QLYHUVLGDG�D�SDUWLU�GH�FRQVLGHUDU�OD�UHDOLGDG�LQVWLWXFLRQDO�\�FRQWH[WXDO�
OD�FUHFLHQWH�FRPSOHMLGDG�HQ�ODV�UHODFLRQHV�HQWUH�FRQRFLPLHQWR�\�WHFQRORJ¯DV��OD�SRVLFLµQ�\�SDUWLFLSDFLµQ�GH�ORV�GLIHUHQWHV�DFWRUHV�LQYROXFUDGRV�\�OD�PLVLµQ�\�OD�YLVLµQ�GH�OD�GLUHFFLµQ�

(O�6,('�FXHQWD�FRQ�OD�DVLVWHQFLD�GH�OD�&RPLVLµQ�GH�($'�LQWHJUDGD�SRU�XQ�UHSUHVHQWDQWH�GHVLJQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD��8$���TXH�WLHQH�FRPR�IXQFLRQHV�HYDOXDU�OD�YLDELOLGDG�GH�ORV�SUR\HFWRV��DV¯�FRPR
DFRPSD³DU�OD�JHVWLµQ�LQWURGXFLHQGR�GHPDQGDV�SDUWLFXODUHV�GH�FDGD�XQLGDG�\�UHSUHVHQWDQGR�XQD�FRQH[LµQ�SHUPDQHQWH�HQWUH�HO�HTXLSR�FHQWUDO�\�ODV�GLIHUHQWHV�8$�
&DGD�8$�GHILQH�VX�SURSLD�HVWUXFWXUD�UHIHULGD�DO�£PELWR�GH�DFFLµQ�GH�OD�HGXFDFLµQ�D�GLVWDQFLD��DGHP£V�GH�FRQWDU�FRQ�ORV�FRUUHVSRQGLHQWHV�UHJODPHQWRV�LQWHUQRV�SDUD�VX�JHVWLµQ�JXDUGDQGR�FRQFRUGDQFLD�FRQ�ODV
UHJODPHQWDFLRQHV�YLJHQWHV�VREUH�($'�HQ�OD�8QLYHUVLGDG�

1RWD�

(GLFLµQ�ILQDO�GHO�6,('�

(YDOXDFLµQ�\�PHMRUD�SHUPDQHQWH�GHO�6,('�81/3 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$PSOLDFLµQ�\�PHMRUD�GHO
6,('�SDUD�OD�LQFRUSRUDFLµQ�GH�FDUUHUDV�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

(VWH�HVSDFLR�VH�RFXSDU£�GH�PRVWUDU�ODV�HYDOXDFLRQHV�SHULµGLFDV�UHDOL]DGDV�DO�VLHG�GHVGH�ORV�GLVWLQWRV�FRPSRQHQWHV�TXH�OR�GHILQHQ�DVL�FRPR�SUHVHQWDU�QXHYRV�GLVSRVLWLYRV�GH�FRPXQLFDFLµQ�H�LQWHUYHQFLµQ�MXQWR�D�ODV
88$$�FRQ�OD�ILQDOLGDG�GH�REWHQHU�LQIRUPDFLµQ�YDOLRVD�SDUD�OD�WRPD�GH�GHFLVLRQHV�

9LUWXDOL]DFLµQ�(VFXHOD�GH�2ILFLRV 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

$QWH�OD�QHFHVLGDG�GH�DFRPSD³DU�D�ODV�WXWRUDV��WXWRUHV�\�GRFHQWHV�GH�OD�(VFXHOD�GH�2ILFLRV�GH�OD�81/3�HQ�HO�SURFHVR�GH�YLUWXDOL]DFLµQ�GH�VXV�FODVHV�HQ�HO�PDUFR�GHO�DLVODPLHQWR�VRFLDO�SUHYHQWLYR��HQ�HO�PDUFR�GHO�3$('
VH�HODERUµ�XQD�3URSXHVWD�HVSHF¯ILFD�GH�IRUPDFLµQ�\�DFRPSD³DPLHQWR�SDUD�WXWRUHV�\�GRFHQWHV�



Volver al índice

'HVDUUROOR�LQWHJUDO�GH�FRQWHQLGRV�DXGLRYLVXDOHV�\�SLH]DV
GH�FRPXQLFDFLµQ�LQWHUDFWLYDV�SDUD�HVWUWDWHJLDV�GH
HGXFDFLµQ�D�GLVWDQFLD

1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URGXFFLµQ��JUDEDFLµQ�\�WUDQVPLVLµQ�HQ�GLUHFWR��Y¯D�VDW«OLWH
\�R�,QWHUQHW��GH�FODVHV��FRQIHUHQFLDV��MRUQDGDV��HYHQWRV�\
SLH]DV�DXGLRYLVXDOHV�GH�OD�8QLYHUVLGDG

1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

-RUQDGDV�\�WDOOHUHV�VREUH�LQQRYDFLµQ�HQ�HO�DXOD�\�7,& (Q�JHVWLµQ 1RUPDO ��� ���������� � � 6XE3URJUDPD
2SHUDWLYR

&R���RUJDQL]DFLµQ�GH�ODV�3ULPHUDV�-RUQDGDV�GH�,QFOXVLµQ
GH�7HFQRORJ¯DV�'LJLWDOHV�HQ�OD�(GXFDFLµQ�9HWHULQDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������-RUQDGDV�\�WDOOHUHV�VREUH
LQQRYDFLµQ�HQ�HO�DXOD�\�7,&

6XEWDUHD

1RWD�

&RRUGLQDFLµQ�GH�PHVDV�GH�SUHVHQWDFLµQ�GH�7UDEDMRV�$FDG«PLFRV

&LFOR�GH�IRUPDFLµQ�SDUD�OD�JHVWLµQ�GH�SUR\HFWRV�GH
HGXFDFLµQ�D�GLVWDQFLD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�\�'LFWDGR�GHO�FXUVR�'LVH³R�LQWHUDFWLYR�\
FRODERUDWLYR�GH�DXODV�YLUWXDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

1RWD�

'LVH³R�GH�OD�SURSXHVWD�SHGDJµJLFD�GHO�FXUVR�'LVH³R�LQWHUDFWLYR�\�FRODERUDWLYR�GH�DXODV�YLUWXDOHV
'HILQLFLµQ�GH�GHVWLQDWDULRV��SURIHVRUHV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�GH�GLJLWDOL]DFLµQ�GH�DWHULDOHV�GH�OD�(85+(6
'HVDUUROOR�GHO�FXUVR�HQ�HO�HQWRUQR�$XODV:HE

'LVH³R�\�'LFWDGR�GHO�&XUVR�(QVH³DU�FRQ�LP£JHQHV��RSFLµQ
D�GLVWDQFLD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

1RWD�

(YDOXDFLµQ�GH�ODV�SURGXFFLRQHV�ILQDOHV

'HVDUUROOR�GH�FXUVR�SDUD�HO�3UR\HFWR�&22/�HQ
FRODERUDFLµQ�FRQ�OD�8QLYHUVLGDG�GH�*XDGDODMDUD��8112%$
\�81(5

5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

1RWD�

'LVH³R�GHO�DXOD�
'LVH³R�GH�PDWHULDOHV
'HVDUUROOR�GHO�JXLµQ
'HVDUUROOR�\�WXWRU¯D�GHO�FXUVR
'LVH³R�GH�SLH]DV�JU£ILFDV��WU¯SWLFRV��DILFKHV�\�IO\HU��FDPSD³D�SURPRFLRQDO�



Volver al índice

'LVH³R�\�'LFWDGR�GHO�&XUVR�(ODERUDFLµQ�GH�&XHVWLRQDULRV
HQ�0RRGOH��RSFLµQ�D�GLVWDQFLD�

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

1RWD�

'LVH³R�GHO�DXOD�
'LVH³R�GH�PDWHULDOHV
'HVDUUROOR�GHO�FXUVR�HQ�HO�HQWRUQR�&$9,/$
(YDOXDFLµQ�GH�ODV�SURGXFFLRQHV�ILQDOHV

'LVH³R�\�'LFWDGR�GHO�FXUVR�'LVH³R�LQWHUDFWLYR�\
FRODERUDWLYR�GH�DXODV�YLUWXDOHV�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

6HPLQDULR���7DOOHU�SDUD�OD�(VWUXFWXUDFLµQ�GH�SURSXHVWDV�HQ�DXODV�YLUWXDOHV�VRSRUWDGDV�HQ�0RRGOH�����KRUDV�
7HPDV�
2UJDQL]DFLµQ�GH�ORV�PµGXORV�GHO�DXOD�YLUWXDO����&RQILJXUDFLµQ���%ORTXHV
5HFXUVRV��$UFKLYR���(WLTXHWD���&DUSHWD���3£JLQD�࣠�85/
$FWLYLGDGHV��)RUR��WLSRV�࣠�HGLFLµQ�࣠�XVRV����7DUHD���(QFXHVWD���&RQVXOWD���/HFFLµQ
*HVWLµQ�\�FUHDFLµQ�GH�JUXSRV���$FWLYLGDGHV�FRODERUDWLYDV���:LNL���%DVH�GH�GDWRV���*ORVDULR���7DOOHU
+HUUDPLHQWDV�GH�VHJXLPLHQWR

'LVH³R�\�'LFWDGR�GHO�FXUVR�'LVH³R�LQWHUDFWLYR�\
FRODERUDWLYR�GH�DXODV�YLUWXDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�IRUPDFLµQ�SDUD
OD�JHVWLµQ�GH�SUR\HFWRV�GH�HGXFDFLµQ�D�GLVWDQFLD

6XEWDUHD

'HVFULSFLRQ�

3URSXHVWD�IRUPDWLYD�SDU�GHVDUUROODU�WUD\HFWRV�IRUPDWLYRV�D�GLVWDQFLD�FRQ�KHUUDPLHQWDV�GHO�DXOD�YLUWXDO�

3URGXFFLµQ�DFDG«PLFD�VREUH�(GXFDFLµQ�D�'LVWDQFLD�
,QQRYDFLµQ�HQ�HO�DXOD�\�7,&

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

&RQIHUHQFLD��ࣩ3HUVRQDMHV�YLUWXDOHV�HQ�$XODV:HE��/D
H[SHULHQFLD�GH�PHGLDU�ODV�SU£FWLFDV�GRFHQWHV�FRQ�XQ
DVLVWHQWH࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������3URGXFFLµQ�DFDG«PLFD�VREUH
(GXFDFLµQ�D�'LVWDQFLD��,QQRYDFLµQ�HQ�HO�DXOD�\�7,&

6XEWDUHD

1RWD�

,,�&21*5(62�,17(51$&,21$/�'(�('8&$&,�1�$�',67$1&,$��$VXQFLµQ��3DUDJXD\��-XOLR������

$UW¯FXOR��ࣩ'HVDUUROOR�GH�3HUVRQDMHV�9LUWXDOHV��HVWUDWHJLDV�\
GHVDI¯RV�SDUD�OD�FRQVWUXFFLµQ�GHO�DXOD�YLUWXDO࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQIHUHQFLD��ࣩ3HUVRQDMHV�YLUWXDOHV�HQ
$XODV:HE��/D�H[SHULHQFLD�GH�PHGLDU�ODV�SU£FWLFDV
GRFHQWHV�FRQ�XQ�DVLVWHQWH࣪

6XEWDUHD

3UHVHQWDFLµQ�HQ�3DQHO���(VSLUDOHV�GH�IRUPDFLµQ�GRFHQWH�
HVWUDWHJLDV��GHVDI¯RV�\�WHQVLRQHV�HQ�ODV�SURSXHVWDV�GH
HQVH³DQ]D�FRQ�LQFOXVLµQ�GH�WHFQRORJ¯DV�GLJLWDOHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������3URGXFFLµQ�DFDG«PLFD�VREUH
(GXFDFLµQ�D�'LVWDQFLD��,QQRYDFLµQ�HQ�HO�DXOD�\�7,&

6XEWDUHD

1RWD�

9�)RUR�GH�(GXFDFLµQ�6XSHULRU�HQ�(QWRUQRV�9LUWXDOHV�GH�OD�814

7DOOHU�GH�'LVH³R�LQVWUXFFLRQDO�\�SURGXFFLµQ�GH�FRQWHQLGR
GLG£FWLFR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������3URGXFFLµQ�DFDG«PLFD�VREUH
(GXFDFLµQ�D�'LVWDQFLD��,QQRYDFLµQ�HQ�HO�DXOD�\�7,&

6XEWDUHD

'HVFULSFLRQ�

(VWH�7DOOHU�VH�GHVDUURROµ�HQ�OD�$VRFLDFLµQ�0H[LFDQD�GH�(GXFDFLµQ�&RQWLQXD�\�D�'LVWDQFLD��$0(&<'��HQ�FRODERUDFLµQ�FRQ�OD�8QLYHUVLGDG�$XWµQRPD�GH�$JXDVFDOLHQWHV��8$$���ORV�LQYLWDQ�D�SDUWLFLSDU�HQ�HO�;,9�&RQJUHVR
,QWHUQDFLRQDO�GH�(GXFDFLµQ�&RQWLQXD�\�D�'LVWDQFLD��TXH�VH�OOHYDU£�D�FDER�HQ�$JXDVFDOLHQWHV�

1RWD�
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$OHMDQGUR�+HFWRU�*RQ]DOH]�HVFULELµ�

(VWH�7DOOHU�VH�GHVDUUROOµ�HQ�OD�$VRFLDFLµQ�0H[LFDQD�GH�(GXFDFLµQ�&RQWLQXD�\�D�'LVWDQFLD��$0(&<'��HQ�FRODERUDFLµQ�FRQ�OD�8QLYHUVLGDG�$XWµQRPD�GH�$JXDVFDOLHQWHV��8$$���ORV�LQYLWDQ�D�SDUWLFLSDU�HQ�HO�;,9
&RQJUHVR�,QWHUQDFLRQDO�GH�(GXFDFLµQ�&RQWLQXD�\�D�'LVWDQFLD��TXH�VH�OOHYDU£�D�FDER�HQ�$JXDVFDOLHQWHV�

3UR\HFWR�3URPRFLRQDO�GH�,QYHVWLJDFLµQ�\�'HVDUUROOR
�33,'���9¯QFXORV�H�LQWHUDFFLRQHV��H[SHULHQFLDV�GH�YLVLWD�DO
PXVHR�GH�FLHQFLDV�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR��������3URGXFFLµQ�DFDG«PLFD�VREUH
(GXFDFLµQ�D�'LVWDQFLD��,QQRYDFLµQ�HQ�HO�DXOD�\�7,&

6XEWDUHD

'HVFULSFLRQ�

'HVGH�KDFH�DOJXQRV�D³RV�DVLVWLPRV�HQ�ORV�PXVHRV�D�XQ�IHQµPHQR�FUHFLHQWH��6H�WUDWD�GH�OD�LQFRUSRUDFLµQ�GH�WHFQRORJ¯DV�GLJLWDOHV�TXH�VH�SURSRQHQ�DPSOLDU�\�UHQRYDU�ODV�H[SHULHQFLDV�GH�YLVLWD�D�HVSDFLRV�HGXFDWLYRV�\
FXOWXUDOHV��<D�VHD�TXH�VH�WUDWH�GH�PXVHRV�GH�FLHQFLDV��GH�KLVWRULD�R�GH�DUWH��HQWUH�RWURV���ODV�QXHYDV�WHFQRORJ¯DV�VH�GHVSOLHJDQ�GH�P¼OWLSOHV�PDQHUDV�SURSRQLHQGR�XQD�VHULH�GH�DFWLYLGDGHV�TXH�YDQ�GHVGH�HO�PRPHQWR
SUHYLR�D�OD�YLVLWD�KDVWD�OD�H[WHQVLµQ�GH�OD�H[SHULHQFLD�XQD�YH]�TXH�«VWD�ILQDOL]µ�/D�UHDOLGDG�DXPHQWDGD��ORV�HQWRUQRV�LQPHUVLYRV��ODV�SURSXHVWDV�GH�JDPLILFDFLµQ�\�GH�SDUWLFLSDFLµQ�D�WUDY«V�GH�ODV�UHGHV�VRFLDOHV��VRQ�VROR
DOJXQRV�GH�ORV�PRGRV�HQ�TXH�ORV�PXVHRV�LQFRUSRUDQ�D�VXV�SURSXHVWDV�QXHYRV�IRUPDWRV�\�FRQWHQLGRV�TXH�PHGLDQ�GH�PRGRV�QRYHGRVRV�ODV�SU£FWLFDV�GH�YLVLWD�\�DFFHVR�D�OD�FXOWXUD��1RV�SURSRQHPRV�HQ�HVWH�SUR\HFWR�
GHVGH�XQ�DERUGDMH�SHGDJµJLFR��LQYHVWLJDU�VREUH�FµPR�OD�LQFRUSRUDFLµQ�GH�WHFQRORJ¯DV�GLJLWDOHV�HQ�ODV�H[KLELFLRQHV�\�PXVHRV��SDUWLFXODUPHQWH�HQ�OD�PXHVWUD��'(6PHGLGRV��H[FHVRV�\�PDQGDWRV�HQ�OD�VRFLHGDG�GH
FRQVXPR��GH�0XQGR�1XHYR��3URJUDPD�GH�'LYXOJDFLµQ�\�(QVH³DQ]D�GH�ODV�&LHQFLDV�81/3�VH�FRQVWLWX\H�HQ�RSRUWXQLGDG�X�REVW£FXOR�HQ�ODV�PHGLDFLRQHV�GH�ORV�FRQWHQLGRV�TXH�DOO¯�VH�GHVSOLHJDQ�FRQ�ORV�YLVLWDQWHV��6H
FHQWUDU£�HQ�HO�HVWXGLR�GH�OD�PHGLDFLµQ�GH�ORV�FRQWHQLGRV�GH�OD�H[KLELFLµQ�'(6PHGLGRV�FRQ�DSOLFDFLRQHV�\�GLVSRVLWLYRV�WHFQROµJLFRV�\�ODV�SRVLELOLGDGHV�GH��H[WHQVLµQ��GH�OD�YLVLWD�\�VXV�DOFDQFHV�D�WUDY«V�GH�ODV�UHGHV
VRFLDOHV�

1RWD�

6H�LQFOX\HURQ�HVWXGLDQWHV�DYDQ]DGRV�GH�&LHQFLDV�GH�OD�(GXFDFLµQ�HQ�HO�HTXLSR�TXH�UHDOL]DU£Q�VXV�WHVLQDV�GH�OLFHQFLDWXUD�HQ�HO�PDUFR�GHO�SUR\HFWR�IDYRUHFLHQGR�WDPEL«Q�HO�HJUHVR�GH�ORV�PLVPRV�HQ�VX�FDUUHUD�

'HVDUUROORV�GH�5HDOLGDG�$XPHQWDGD�SDUD�OD�PXHVWUD
'HV0HGLGRV

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������3UR\HFWR�3URPRFLRQDO�GH�,QYHVWLJDFLµQ
\�'HVDUUROOR��33,'���9¯QFXORV�H�LQWHUDFFLRQHV�
H[SHULHQFLDV�GH�YLVLWD�DO�PXVHR�GH�FLHQFLDV�PHGLDGDV
SRU�WHFQRORJ¯DV�GLJLWDOHV

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�DSOLFDFLRQHV�GH�5HDOLGDG�$XPHQWDGD
'HILQLFLµQ�GH�ORV�FRQWHQLGRV�D�UHDOL]DU�HQ�5HDOLGDG�$XPHQWDGD
'HVDUUROOR�GH�SURWRWLSRV�DG�KRF�SDUD�OD�PXHVWUD

1RWD�

6H�HVW£Q�UHDOL]DQGR�ODV�SUXHEDV�GH�ORV�GHVDUUROORV�GH�5$�SDUD�LQFOXLU�HQ�OD�PXHVWUD�

'LVH³R�FXUVR��&UHDFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV�
3ULPHURV�3DVRV�

5HVXHOWD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&XUVR�LQWURGXFWRULR�SDUD�OD�FUHDFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�GLJLWDOHV�TXH�SHUPLWD�D�ODV�\�ORV�SURIHVRUHV�GH�ODV�IXWXUDV�FDUUHUDV�D�GLVWDQFLD�PHGLDU�SHGDJµJLFDPHQWH�VXV�FRQWHQLGRV�

3DUWLFLSDFLµQ�HQ�HO�&RQVHMR�'LUHFWLYR�GHO�&RQVRUFLR
,EHURDPHULFDQR�GH�(GXFDFLµQ�HQ�&LHQFLD�\�7HFQRORJ¯D
�,67(&�

(Q�JHVWLµQ 1RUPDO ��� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(VSHFLDOPHQWH�WUDEDMDQGR�HQ�OD�,QLFLDWLYD�$&(�
/D�,QLFLDWLYD�$&(�࣠��$GYDQFHG�&RQWLQXLQJ�(GXFDWLRQ��WLHQH�FRPR�REMHWLYR�HO�GH�SURYHHU�WUD\HFWRV�HGXFDWLYRV�GH�IRUPDFLµQ��DFWXDOL]DFLµQ��FDSDFLWDFLµQ�\�R�HVSHFLDOL]DFLµQ��SDUD�WRGD�OD�FRPXQLGDG�GH�XVXDULRV�\
SURYHHGRUHV�GH�VHUYLFLRV�HGXFDWLYRV�GH�,EHURDP«ULFD��YLQFXODQGR�ODV�FDSDFLGDGHV�SURIHVLRQDOHV�H�LQVWLWXFLRQDOHV�GH�FDGD�SD¯V�
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'LVH³R�\�'LFWDGR�6HPLQDULR�࣠�WDOOHU�'LVH³R�\�GHVDUUROOR�GH
SURSXHVWDV�HGXFDWLYDV�HQ�O¯QHD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�&RQVHMR�'LUHFWLYR
GHO�&RQVRUFLR�,EHURDPHULFDQR�GH�(GXFDFLµQ�HQ�&LHQFLD
\�7HFQRORJ¯D��,67(&�

6XEWDUHD

'HVFULSFLRQ�

&XUVR�LQWURGXFWRULR�TXH�RULHQWD�D�VXV�SDUWLFLSDQWHV�SDUD�OD�FRQVWUXFFLµQ�GH�FXUVRV�RQOLQH�VRSRUWDGRV�HQ�HO�HQWRUQR�YLUWXDO�GH�HQVH³DQ]D�0RRGOH�

$GHP£V�RIUHFHU£�OD�SRVLELOLGDG�GH�

FRPSUHQGHU�ODV�SULQFLSDOHV�FDUDFWHU¯VWLFDV�GH�OD�(GXFDFLµQ�HQ�/¯QHD��FRPR�PRGDOLGDG�HGXFDWLYD�
HQULTXHFHU�ODV�SURSXHVWDV�GH�HQVH³DQ]D�TXH�LQFRUSRUDQ�WHFQRORJ¯DV�GLJLWDOHV
UHIOH[LRQDU�VREUH�ORV�FDPELRV�\�OD�LQQRYDFLµQ�SHGDJµJLFD�D�ODV�TXH�HVWDV�SURSXHVWDV�QRV�FRQYRFDQ

0LHQWUDV�TXH�ORV�FRQWHQLGRV�GHO�VHPLQDULR�HVWDU£Q�FRPSUHQGLGRV�SRU�ORV�VLJXLHQWHV�WHPDV�

0RGDOLGDGHV�HGXFDWLYDV�FRQ�LQFOXVLµQ�GH�WHFQRORJ¯DV�GLJLWDOHV�
(VWUDWHJLDV�GH�HQVH³DQ]D�HQ�DXODV�YLUWXDOHV
'LVH³R�\�HVWUXFWXUDFLµQ�GH�SURSXHVWDV�HGXFDWLYDV�D�GLVWDQFLD��GHVDUUROOR�GH�DXODV�YLUWXDOHV�\�RUJDQL]DFLµQ�GH�VXV�PµGXORV�
,QWURGXFFLµQ�DO�XVR�GH�KHUUDPLHQWDV�SURSLDV�GHO�DXOD�YLUWXDO�HQ�0RRGOH�\�VHOHFFLRQDGDV�IXHUD�GHO�DXOD�YLUWXDO��SDUD�HO�GHVDUUROOR�GH�FRQWHQLGRV�D�GLVWDQFLD�
/D�HYDOXDFLµQ��WLSRV�GH�HYDOXDFLµQ�࣠��(V�SRVLEOH�HYDOXDU�D�GLVWDQFLD"
7XWRU¯DV�HQ�O¯QHD���SRU�TX«�\�SDUD�TX«"�࣠�(VWUDWHJLDV�WXWRULDOHV�࣠�6HJXLPLHQWR�D�GLVWDQFLD

2UJDQL]DFLµQ�\�3DUWLFLSDFLµQ�HQ�HO�3ULPHU�&RQJUHVR
,QWHUQDFLRQDO�GH�7HFQRORJ¯D�$SOLFDGD��,QQRYDFLµQ�\
(GXFDFLµQ�&RQWLQXD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�&RQVHMR�'LUHFWLYR
GHO�&RQVRUFLR�,EHURDPHULFDQR�GH�(GXFDFLµQ�HQ�&LHQFLD
\�7HFQRORJ¯D��,67(&�

6XEWDUHD

'HVFULSFLRQ�

(O�&RQJUHVR�,QWHUQDFLRQDO�GH�7HFQRORJ¯D�$SOLFDGD��,QQRYDFLµQ�\�(GXFDFLµQ�&RQWLQXD�\�OD�$VDPEOHD�*HQHUDO�GH�,67(&�HV�RUJDQL]DGRV�SRU�OD�8QLYHUVLGDG�7HFQROµJLFD�1DFLRQDO�࣠�)DFXOWDG�5HJLRQDO�&µUGRED�\�HO
&RQVRUFLR�,EHURDPHULFDQR�SDUD�OD�(GXFDFLµQ�HQ�&LHQFLD�\�7HFQRORJ¯D�࣠�,67(&�\�7,&�$UJHQWLQD��(O�PLVPR�VHU£�XQ�HYHQWR�TXH�SURPRYHU£�OD�LQWHJUDFLµQ�HQWUH�ORV�GLYHUVRV�DFWRUHV�GH�OD�VRFLHGDG��EULQGDQGR�XQ�HVSDFLR�GH
LQWHUFDPELR��FRODERUDFLµQ�\�RSRUWXQLGDGHV�SDUD�OD�SDUWLFLSDFLµQ�FLXGDGDQD�\�VH�UHDOL]DU£�HQ�OD�&LXGDG�GH�&µUGRED�GHO����DO����GH�QRYLHPEUH�GH������

/D�FRQYRFDWRULD�DSXQWD�D�LQYHVWLJDGRUHV��SURIHVLRQDOHV��GRFHQWHV�\�HVWXGLDQWHV�GH�OD�5HS¼EOLFD�$UJHQWLQD�\�GH�RWURV�SD¯VHV�D�SUHVHQWDU�WUDEDMRV�DILQHV�FRQ�ORV�HMHV�WHP£WLFRV�TXH�VH�SURSRQHQ�D�FRQWLQXDFLµQ��,QJHQLHU¯D
6XVWHQWDEOH��&LXGDGHV�,QWHOLJHQWHV��(GXFDFLµQ��5HSRVLWRULRV��9LVLELOLGDG�\�5DQNLQJV��1DQRWHFQRORJ¯D�\�%LRWHFQRORJ¯D�HQ�UHODFLµQ�FRQ�HO�DPELHQWH�

2UJDQL]DFLµQ�\�3DUWLFLSDFLµQ�HQ�OD�$VPEOHD�*HQHUDO�GH
,67(&

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�&RQVRUFLR�,EHURDPHULFDQR�SDUD�OD�(GXFDFLµQ�HQ�&LHQFLD�\�7HFQRORJ¯D��,67(&��HV�XQD�RUJDQL]DFLµQ�VLQ�ILQHV�GH�OXFUR�FRPSXHVWD�SRU�RUJDQL]DFLRQHV�HGXFDWLYDV��GH�LQYHVWLJDFLµQ��LQGXVWULDOHV�\�PXOWLODWHUDOHV��GH�ODV
$P«ULFDV�\�OD�3HQ¯QVXOD�,E«ULFD�
5HDOL]D�VX�$VDPEOHD�*HQHUDO�$QXDO�HQ�HO�PDUFR�GHO�3ULPHU�&RQJUHVR�,QWHUQDFLRQDO�GH�7HFQRORJ¯D�$SOLFDGD��,QQRYDFLµQ�\�(GXFDFLµQ�&RQWLQXD�D�UHDOL]DUVH�HQ�OD�&LXGDG�GH�&µUGRED�GHO����DO����GH�QRYLHPEUH�GH������

1RWD�

6H�UHDOL]µ�HQ�OD�VHGH�GH�OD�871�&µUGRED��$UJHQWLQD��OD�$VDPEOHD�*HQHUDO������HQ�FRQMXQWR�FRQ�HO�3ULPHU�&RQJUHVR�GH�7HFQRORJ¯D�$SOLFDGD�D�OD�,QQRYDFLµQ�\�OD�(GXFDFLµQ��/D�PLVPD�WXYR�XQD�LPSRUWDQWH�FDQWLGDG�GH
DVLVWHQWHV��SRQHQFLDV�\�FRQIHUHQFLDV�PDJLVWUDOHV��/DV�DFWDV�HVWDU£Q�GLVSRQLEOHV�HQ�HO�VLWLR�ZHE�GH�,67(&�HQ�DEULO�GHO�FRUULHQWH�D³R�

'LVH³R�\�GLFWDGR�GHO�VHPLQDULR���3UR\HFWRV�HGXFDWLYRV�FRQ
WHFQRORJ¯DV�GLJLWDOHV��DPSOLDQGR�ORV��DOFDQFHV�GHO�DXOD
SUHVHQFLDO��SDUD�SURIHVRUHV�GHO�/LFHR�9¯FWRU�0HUFDQWH

5HVXHOWD 1RUPDO �� � ���������� � 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYRV�
࣯�&RPSUHQGHU�ODV�SRWHQFLDOLGDGHV�SHGDJµJLFDV�GH�OD�LQFOXVLµQ�GH�PHGLDFLRQHV�FRQ
WHFQRORJ¯DV�GLJLWDOHV�HQ�ODV�SURSXHVWDV�HGXFDWLYD�
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࣯�$QDOL]DU�ODV�RSRUWXQLGDGHV�GH�OD�LQFOXVLµQ�GH�DXODV�YLUWXDOHV�HQ�ORV�HVFHQDULRV�GH
WHUPLQDOLGDG�\�HJUHVR�HQ�ODV�HVFXHODV�VHFXQGDULDV�GH�OD�81/3�
࣯�&RQRFHU�KHUUDPLHQWDV�HVSHF¯ILFDV�GHO�DXOD�YLUWXDO
࣯�5HIOH[LRQDU�VREUH�ODV�DFFLRQHV�GH�VHJXLPLHQWR�\�WXWRU¯D�HQ�ODV�SURSXHVWDV�HGXFDWLYDV
PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�HQ�HO�£PELWR�GH�OD�HVFXHOD�VHFXQGDULD�

(VTXHPD�GH�FRQWHQLGRV�
(VWUXFWXUDFLµQ�GH�SURSXHVWDV�HQ�DXODV�YLUWXDOHV�࣠�$VSHFWRV�SHGDJµJLFRV�\�WHFQROµJLFRV�
2UJDQL]DFLµQ�GH�ORV�PµGXORV�GHO�DXOD�YLUWXDO���&RQILJXUDFLµQ���%ORTXHV
5HFXUVRV�࣠�$FWLYLGDGHV���+HUUDPLHQWDV�GH�VHJXLPLHQWR
/D�HODERUDFLµQ�GH�FRQVLJQDV�HQ�ODV�SURSXHVWDV�YLUWXDOHV
,QWURGXFFLµQ�D�HVWUDWHJLDV�GH�VHJXLPLHQWR�\�URO�WXWRULDO�HQ�HVFHQDULRV�WHQGLHQWHV�D�IDYRUHFHU
OD�WHUPLQDOLGDG�\�HO�HJUHVR�HQ�ODV�HVFXHODV�VHFXQGDULDV�GH�OD�81/3

1RWD�

2EMHWLYRV�
࣯&RPSUHQGHU�ODV�SRWHQFLDOLGDGHV�SHGDJµJLFDV�GH�OD�LQFOXVLµQ�GH�PHGLDFLRQHV�FRQ�WHFQRORJ¯DV�GLJLWDOHV�HQ�ODV�SURSXHVWDV�HGXFDWLYD�
࣯$QDOL]DU�ODV�RSRUWXQLGDGHV�GH�OD�LQFOXVLµQ�GH�DXODV�YLUWXDOHV�HQ�ORV�HVFHQDULRV�GH�WHUPLQDOLGDG�\�HJUHVR�HQ�ODV�HVFXHODV�VHFXQGDULDV�GH�OD�81/3�
࣯&RQRFHU�KHUUDPLHQWDV�HVSHF¯ILFDV�GHO�DXOD�YLUWXDO
࣯5HIOH[LRQDU�VREUH�ODV�DFFLRQHV�GH�VHJXLPLHQWR�\�WXWRU¯D�HQ�ODV�SURSXHVWDV�HGXFDWLYDV�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�HQ�HO�£PELWR�GH�OD�HVFXHOD�VHFXQGDULD�

(VTXHPD�GH�FRQWHQLGRV�
(VWUXFWXUDFLµQ�GH�SURSXHVWDV�HQ�DXODV�YLUWXDOHV�࣠�$VSHFWRV�SHGDJµJLFRV�\�WHFQROµJLFRV�
2UJDQL]DFLµQ�GH�ORV�PµGXORV�GHO�DXOD�YLUWXDO���&RQILJXUDFLµQ���%ORTXHV
5HFXUVRV�࣠�$FWLYLGDGHV���+HUUDPLHQWDV�GH�VHJXLPLHQWR
/D�HODERUDFLµQ�GH�FRQVLJQDV�HQ�ODV�SURSXHVWDV�YLUWXDOHV
,QWURGXFFLµQ�D�HVWUDWHJLDV�GH�VHJXLPLHQWR�\�URO�WXWRULDO�HQ�HVFHQDULRV�WHQGLHQWHV�D�IDYRUHFHU�OD�WHUPLQDOLGDG�\�HO�HJUHVR�HQ�ODV�HVFXHODV�VHFXQGDULDV�GH�OD�81/3

0RGDOLGDG�
$�GLVWDQFLD�FRQ�GRV�HQFXHQWURV�SUHVHQFLDOHV
&DUJD�KRUDULD����KV�

'LVH³R�\�GLFWDGR�GHO�VHPLQDULR���'LVH³DU�FODVHV�YLUWXDOHV�
LGHDV�\�SRVLELOLGDGHV�HQ�O¯QHD�

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�FXUVR�SURSRQH�SHQVDU�HO�URO�WXWRULDO��TX«�IXQFLRQHV�WLHQH�VX�WDUHD�SDUD�OXHJR�DGHQWUDUQVH�D�SHQVDU�HQ�ODV�GHFLVLRQHV�SHGDJµJLFR�GLG£FWLFDV�SDUD�HO�GLVH³R�GH�HQWRUQRV�YLUWXDOHV�SDUD�HO�DSUHQGL]DMH��DQDOL]DU�ODV
GLIHUHQWHV�IRUPDV�GH�SUHVHQWDU�ORV�FRQWHQLGRV�GLVH³DU�FRQVLJQDV�\�FRQVWUXLU�HVWUDWHJLDV�SHGDJµJLFDV�\�FRPXQLFDFLRQDOHV�SDUD�HO�VHJXLPLHQWR�\�DFRPSD³DPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�

1RWD�

/D�SURSXHVWD�GRFHQWH�SURSRQH�

�2IUHFHU�D�ORV�SDUWLFLSDQWHV�FDWHJRU¯DV�WHµULFR�FRQFHSWXDOHV�SDUD�HO�DQ£OLVLV�GH�FDVRV�\�ODV�IXQFLRQHV�GHO�WXWRU�HQ�O¯QHD�
�)DYRUHFHU�OD�FRQVWUXFFLµQ�GH�XQ�PDUFR�DQDO¯WLFR�\�FRQFHSWXDO�SDUD�HO�GLVH³R�\�GHVDUUROOR�GH�SURSXHVWDV�GH�HQVH³DQ]D�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�
�%ULQGDU�RSRUWXQLGDGHV�SDUD�HO�DQ£OLVLV�FU¯WLFR�GHO�OHQJXDMH�\�ODV�PHW£IRUDV�LQYROXFUDGDV�HQ�ORV�HQWRUQRV�GHVDUUROODGRV�HQ�OD�FRQWHPSRUDQHLGDG�GH�PDQHUD�GH�DYDQ]DU�HQ�OD�FRQVWUXFFLµQ�HVSDFLRV�GLJLWDOHV�PHGLDGRV
SHGDJµJLFDPHQWH�

2EMHWLYRV
4XH�ORV�SDUWLFLSDQWHV�
�([SORUHQ�KHUUDPLHQWDV�GLJLWDOHV�SDUD�HO�VHJXLPLHQWR�\�DFRPSD³DPLHQWR�GH�ORV�HVWXGLDQWHV�
�$QDOLFHQ�FDVRV�UHDOHV�\�GLVFXWDQ�HVWUDWHJLDV�GH�DFFLµQ�SRVLEOHV�
�$GTXLHUDQ�KHUUDPLHQWDV�SDUD�OD�SODQLILFDFLµQ�\�SXHVWD�HQ�SU£FWLFD�GHO�GLVH³R�GHO�PRGHOR�GH�WXWRU¯D�HQ�HO�PDUFR�GH�OD�HGXFDFLµQ�VXSHULRU�



Volver al índice

'LVH³R�\�GLFWDGR�GHO�VHPLQDULR���'LVH³DU�FODVHV�YLUWXDOHV�
LGHDV�\�SRVLELOLGDGHV�HQ�O¯QHD�

1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�FXUVR�SURSRQH�SHQVDU�HO�URO�WXWRULDO��TX«�IXQFLRQHV�WLHQH�VX�WDUHD�SDUD�OXHJR�DGHQWUDUQVH�D�SHQVDU�HQ�ODV�GHFLVLRQHV�SHGDJµJLFR�GLG£FWLFDV�SDUD�HO�GLVH³R�GH�HQWRUQRV�YLUWXDOHV�SDUD�HO�DSUHQGL]DMH��DQDOL]DU�ODV
GLIHUHQWHV�IRUPDV�GH�SUHVHQWDU�ORV�FRQWHQLGRV�GLVH³DU�FRQVLJQDV�\�FRQVWUXLU�HVWUDWHJLDV�SHGDJµJLFDV�\�FRPXQLFDFLRQDOHV�SDUD�HO�VHJXLPLHQWR�\�DFRPSD³DPLHQWR�GH�ODV�WUD\HFWRULDV�GH�ORV�HVWXGLDQWHV�

1RWD�

/D�SURSXHVWD�GRFHQWH�SURSRQH�

�2IUHFHU�D�ORV�SDUWLFLSDQWHV�FDWHJRU¯DV�WHµULFR�FRQFHSWXDOHV�SDUD�HO�DQ£OLVLV�GH�FDVRV�\�ODV�IXQFLRQHV�GHO�WXWRU�HQ�O¯QHD�
�)DYRUHFHU�OD�FRQVWUXFFLµQ�GH�XQ�PDUFR�DQDO¯WLFR�\�FRQFHSWXDO�SDUD�HO�GLVH³R�\�GHVDUUROOR�GH�SURSXHVWDV�GH�HQVH³DQ]D�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�
�%ULQGDU�RSRUWXQLGDGHV�SDUD�HO�DQ£OLVLV�FU¯WLFR�GHO�OHQJXDMH�\�ODV�PHW£IRUDV�LQYROXFUDGDV�HQ�ORV�HQWRUQRV�GHVDUUROODGRV�HQ�OD�FRQWHPSRUDQHLGDG�GH�PDQHUD�GH�DYDQ]DU�HQ�OD�FRQVWUXFFLµQ�HVSDFLRV�GLJLWDOHV�PHGLDGRV
SHGDJµJLFDPHQWH�

2EMHWLYRV
4XH�ORV�SDUWLFLSDQWHV�
�([SORUHQ�KHUUDPLHQWDV�GLJLWDOHV�SDUD�HO�VHJXLPLHQWR�\�DFRPSD³DPLHQWR�GH�ORV�HVWXGLDQWHV�
�$QDOLFHQ�FDVRV�UHDOHV�\�GLVFXWDQ�HVWUDWHJLDV�GH�DFFLµQ�SRVLEOHV�
�$GTXLHUDQ�KHUUDPLHQWDV�SDUD�OD�SODQLILFDFLµQ�\�SXHVWD�HQ�SU£FWLFD�GHO�GLVH³R�GHO�PRGHOR�GH�WXWRU¯D�HQ�HO�PDUFR�GH�OD�HGXFDFLµQ�VXSHULRU�

'LVH³R�\�GLFWDGR�GHO�FXUVR���022&���'LVH³DU�FODVHV
YLUWXDOHV��LGHDV�\�SRVLELOLGDGHV�HQ�O¯QHD�

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(VWH�FXUVR�VH�SURSRQH�TXH�ODV�\�ORV�SDUWLFLSDQWHV�DSUHQGDQ�D�
��'LVH³DU�XQD�FODVH�YLUWXDO�

��(GLWDU�\�FRQILJXUDU�XQ�DXOD�HQ�XQ�HQWRUQR�YLUWXDO�GH�HQVH³DQ]D�\�DSUHQGL]DMH�

��7UDEDMDU�\�HQVH³DU�HQ�OLQHD�

/D�PHWRGRORJ¯D�022&�VH�SUHVHQWD�FRPR�XQD�DOWHUQDWLYD�SRVLEOH�SDUD�ODV�SURSXHVWDV�GH�IRUPDFLµQ�PDVLYDV�HQ�O¯QHD�FRQ�HO�HMH�SXHVWR�HQ�OD�FRODERUDFLµQ�HQWUH�ODV�\�ORV�SDUWLFLSDQWHV�

6H�HVSHUD�TXH�TXLHQHV�SDUWLFLSHQ�

��6H�DXWR�RUJDQLFHQ�SDUD�UHVROYHU�MXQWRV�DV�HO�GHVDI¯R�GH�SODQLILFDU�XQD�FODVH�D�GLVWDQFLD�

��6ROLFLWHQ�DVHVRUDPLHQWR�\�FRQVWUX\DPRV�MXQWRV�DV�UHVSXHVWDV�SDUD�TXH�SRGDPRV�FRQVWUXLU�SURSXHVWDV�GH�HQVH³DQ]D�SRWHQWHV�

(Q�HVWH�VHQWLGR�HQWHQGHPRV�TXH�DSUHQGHU�FRODERUDWLYDPHQWH�VLJQLILFD�UHVSRQVDELOL]DUQRV�GHO�DSUHQGL]DMH�GHO�RWUR��SRU�HVR�HQ�HVWH�0RRF�

��6XV�SURSXHVWDV�GH�DXOD�FODVHV�VHU£Q�SUHVHQWDGDV�HQ�XQD�JDOHU¯D�FROHFWLYD�

��&DGD�SDUWLFLSDQWH�GHEHU£�FRPHQWDU�DO�PHQRV�XQD�SURSXHVWD�GH�XQ�FROHJD�

'LVH³R�\�GLFWDGR�GHO�FXUVR���022&���'LVH³DU�FODVHV
YLUWXDOHV��LGHDV�\�SRVLELOLGDGHV�HQ�O¯QHD�

1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(VWH�FXUVR�VH�SURSRQH�TXH�ODV�\�ORV�SDUWLFLSDQWHV�DSUHQGDQ�D�
��'LVH³DU�XQD�FODVH�YLUWXDO�



Volver al índice

��(GLWDU�\�FRQILJXUDU�XQ�DXOD�HQ�XQ�HQWRUQR�YLUWXDO�GH�HQVH³DQ]D�\�DSUHQGL]DMH�

��7UDEDMDU�\�HQVH³DU�HQ�OLQHD�

/D�PHWRGRORJ¯D�022&�VH�SUHVHQWD�FRPR�XQD�DOWHUQDWLYD�SRVLEOH�SDUD�ODV�SURSXHVWDV�GH�IRUPDFLµQ�PDVLYDV�HQ�O¯QHD�FRQ�HO�HMH�SXHVWR�HQ�OD�FRODERUDFLµQ�HQWUH�ODV�\�ORV�SDUWLFLSDQWHV�

6H�HVSHUD�TXH�TXLHQHV�SDUWLFLSHQ�

��6H�DXWR�RUJDQLFHQ�SDUD�UHVROYHU�MXQWRV�DV�HO�GHVDI¯R�GH�SODQLILFDU�XQD�FODVH�D�GLVWDQFLD�

��6ROLFLWHQ�DVHVRUDPLHQWR�\�FRQVWUX\DPRV�MXQWRV�DV�UHVSXHVWDV�SDUD�TXH�SRGDPRV�FRQVWUXLU�SURSXHVWDV�GH�HQVH³DQ]D�SRWHQWHV�

(Q�HVWH�VHQWLGR�HQWHQGHPRV�TXH�DSUHQGHU�FRODERUDWLYDPHQWH�VLJQLILFD�UHVSRQVDELOL]DUQRV�GHO�DSUHQGL]DMH�GHO�RWUR��SRU�HVR�HQ�HVWH�0RRF�

��6XV�SURSXHVWDV�GH�DXOD�FODVHV�VHU£Q�SUHVHQWDGDV�HQ�XQD�JDOHU¯D�FROHFWLYD�

��&DGD�SDUWLFLSDQWH�GHEHU£�FRPHQWDU�DO�PHQRV�XQD�SURSXHVWD�GH�XQ�FROHJD�

'LFWDGR�GHO�VHPLQDULR���/D�HYDOXDFLµQ�HQ�FRQWH[WR�GH
HQVH³DQ]D�UHPRWD�

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYRV�GHO�VHPLQDULR�

(ODERUDU�SURSXHVWDV�GH�HYDOXDFLµQ�HQ�HQWRUQRV�YLUWXDOHV�GH�HQVH³DQ]D�\�DSUHQGL]DMH��TXH�LQFRUSRUHQ�HVWUDWHJLDV�GH�HYDOXDFLµQ�YLQFXODGDV�FRQ�GHFLVLRQHV�GLVFLSOLQDUHV��SHGDJµJLFDV�PHWRGROµJLFDV�\�WHFQROµJLFDV
GH�ODV�£UHDV�R�GH�DVLJQDWXUDV�HQ�ODV�TXH�VH�GHVHPSH³D�FRPR�UHVSRQVDEOH�R�LQWHJUDQWH�GHO�HTXLSR�GRFHQWH��WHQLHQGR�HQ�FXHQWD�HO�FRQWH[WR�GH�DLVODPLHQWR�VRFLDO�SUHYHQWLYR�\�REOLJDWRULR�
6HOHFFLRQDU�ORV�UHFXUVRV��KHUUDPLHQWDV�H�LQVWUXPHQWRV�P£V�SHUWLQHQWHV�SDUD�OD�HYDOXDFLµQ�HQ�OD�RSFLµQ�SHGDJµJLFD�D�GLVWDQFLD�
(VWDEOHFHU�ORV�FULWHULRV�SDUD�OD�VHOHFFLµQ�\�OD�JHQHUDFLµQ�GH�HVWD�SU£FWLFD�HYDOXDWLYD�FRQ�UHFXUVRV�GLJLWDOHV�GLVSRQLEOHV�\�DFFHVLELOLGDG�WHFQROµJLFD�

3URSXHVWD�3$('�&ROHJLRV�3UHXQLYHUVLWDULRV�81/3��$SR\R
SDUD�HO�GHVDUUROOR�YLUWXDO�GH�OD�FRQWLQXLGDG�SHGDJµJLFD�

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

3URSµVLWR�
$FRPSD³DU�D�ODV�\�ORV�GRFHQWHV�GH�ORV�&ROHJLRV�3UHXQLYHUVLWDULRV�GH�OD�81/3�HQ�HO�SURFHVR�GH�YLUWXDOL]DFLµQ�GH�VXV�FODVHV�HQ�HO�PDUFR�GHO�DLVODPLHQWR�VRFLDO�SUHYHQWLYR�

'LQ£PLFD�
6H�UHDOL]DU£Q�HQFXHQWURV�VLQFUµQLFRV�TXLQFHQDOHV�SRU�&ROHJLR�FRQ�SURIHVRUHV�\�SURIHVRUDV�
/D�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�DFRUGDU£�FRQ�ORV�&ROHJLRV�HO�OLVWDGR�GH�SURIHVRUHV�TXH�SDUWLFLSDU£�HQ�FDGD�HQFXHQWUR��FRQ�XQ�P£[LPR�GH����SDUWLFLSDQWHV�SRU�UHXQLµQ��'LFKR�OLVWDGR�VH�HQWUHJDU£�D�OD�'LUHFFLµQ
*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�FRQ���KV��GH�DQWLFLSDFLµQ�SDUD�RUJDQL]DU�OD�UHXQLµQ�SRU�YLGHRFRQIHUHQFLD�

&DSDFLWDFLRQHV�PDVLYDV�HQ�HO�PDUFR�GHO�$632���3$('�
:HELQDUV

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

9LUWXDOL]DFLµQ�GH�FODVHV�HQ�OD�8QLYHUVLGDG��$�FDUJR�GH�0��0HUFHGHV�0DUWLQ��3UHVHQWD�$OHMDQGUR�*RQ]DOH]��9LVXDOL]DFLRQHV���������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 6SUN�\Y(O)V	W ���V

&µPR�RUJDQL]DU�XQ�DXOD�YLUWXDO��$�FDUJR�GH�GH�$OHMDQGUR�*RQ]DOH]��3UHVHQWD�0��0HUFHGHV�0DUWLQ��9LVXDOL]DFLRQHV���������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y II6UU�ST�6(	W ���V

6HJXLPLHQWR�\�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�HQ�DXODV�YLUWXDOHV��$�FDUJR�GH�&HVDU�%DUOHWWD�\�(XJHQLD�2ODL]ROD��9LVXDOL]DFLRQHV�������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y F)T1MW�][QN	W ���V

&µPR�SUHSDUDU�XQD�VHVLµQ��FODVH��HQ�:HEH[��$�FDUJR�GH�/HDQGUR�5RPDQXW�\�-RV«�0DU¯D�3HUH\UD��9LVXDOL]DFLRQHV���������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �\F]=-I[+9F	W ��V

&RQRFLHQGR�HO�DPELHQWH�ZHEH[��([SHULHQFLD�VLQFUµQLFD�SDUD�GRFHQWHV�\�HVWXGLDQWHV��$�FDUJR�GH�/HDQGUR�5RPDQXW�\�-RV«�0DU¯D�3HUH\UD��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y I.GB7+2�M8(	W ��V



Volver al índice

0DWHULDOHV�SDUD�FODVHV�D�GLVWDQFLD��$�FDUJR�GH�)HUQDQGD�(VQDROD��3UHVHQWD�0DULOLQD�3HUDOWD��9LVXDOL]DFLRQHV�������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y (,]9W*O]Q\J	W �V

(YDOXDFLµQ�HQ�O¯QHD��$OJXQDV�FRQVLGHUDFLRQHV�\�YDULDV�SRVLELOLGDGHV��$�FDUJR�GH�0��0HUFHGHV�0DUWLQ�\�$OHMDQGUR�*RQ]£OH]��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )6:�B-:��*4	W ��V

$VHVRU¯DV�HQ�O¯QHD�SDUD�OD�HGXFDFLµQ�D�GLVWDQFLD��$�FDUJR�GH�0DULOLQD�3HUDOWD�\�(XJHQLD�2ODL]ROD��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )X)���D\JS(	W ���V

5HFRPHQGDFLRQHV�GH�VHJXULGDG�HQ�HO�XVR�GH�YLGHRFRQIHUHQFLDV��$�FDUJR�GH�$OHMDQGUR�*RQ]£OH]��/HDQGUR�5RPDQXW�\�-RV«�0DU¯D�3HUH\UD��9LVXDOL]DFLRQHV��������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y B2-GJF9:I(0	W ���V

(��DFWLYLGDGHV��WDUHDV�HQ�PRRGOH��$�FDUJR�GH�$OFLUD�9DOOHMRV��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 7S12P.MW�7�
&XHVWLRQDULRV�HQ�0RRGOH��$�FDUJR�GH�/HDQGUR�5RPDQXW�\�-RV«�0DU¯D�3HUH\UD��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 'M&-G�'=B�F

)RURV�HQ�ODV�FODVHV�YLUWXDOHV��SURSXHVWDV��UHIOH[LRQHV�\�PDV��$�FDUJR�GH�$OFLUD�9DOOHMRV��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y HX(;(�I8W:�	W ����V

$FFHVLELOLGDG�\�GLVFDSDFLGDG��$�FDUJR�GH�6DQGUD�.DW]��9LVXDOL]DFLRQHV��������KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y PBKYQ�1��+0	W ��V
$FFHVLELOLGDG�\�GLVFDSDFLGDG�FRQ�OHQJXD�GH�VH³DV�DUJHQWLQD
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �%QH*H�RZY�
9LVXDOL]DFLRQHV��������������������������������������������

6(',&,���5HSRVLWRULR�LQVWLWXFLRQDO�GH�OD�81/3��XQ�UHFXUVR�LQGLVSHQVDEOH�SDUD�OD�YLUWXDOL]DFLµQ��$�FDUJR�GH�0DULVD�5��'H�*LXVWL��9LVXDOL]DFLRQHV������������������������������������������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y W4-TXD�F7QV

+HUUDPLHQWDV�VLQFUµQLFDV�HQ�HO�DXOD�YLUWXDO��%LJ�%OXH�%XWWRQ��$�FDUJR�GH�-RV«�0DU¯D�3HUHLUD��/XFDV��QJDUR�\�0DULOLQD�3HUDOWD��9LVXDOL]DFLRQHV����������������������������������������������������
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y �=Y�R]6�U+0

'LVH³R�\�GLFWDGR�GHO�VHPLQDULR���(YDOXDFLµQ�HQ�HQWRUQRV
YLUWXDOHV��KHUUDPLHQWD�FXHVWLRQDULR��$ERUGDMHV
WHFQRSHGDJµJLFRV�

1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'LVH³R�\�'LFWDGR�GHO�FXUVR���022&��'LVH³R�GH�,QIRJUDI¯DV 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

(QFXHQWURV�GH�)RUPDFLµQ�3UR\HFWR�9HQ¯�D�OD�81/3 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

7UDEDMR�FRQ�HO�HTXLSR�GH�O�3UR\HFWR�9HQ¯�D�OD�81/3�VREUH�HO�HVDUUROOR�GHO�PLVPR�HQ�UHGHV�VRFLDOHV�\�HQWRUQRV�VLQFUµQLFRV�

'LVH³R�\�GLFWDGR�GHO�FXUVR��&UHDFLµQ�GH�PDWHULDOHV
GLJLWDOHV��9LGHRV�HQ�+�3

1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'LVH³R�\�'LFWDGR�GH�OD��&DSDFLWDFLµQ�HQ�'LVH³R�\
3ODQLILFDFLµQ�GH�$XODV�9LUWXDOHV�SDUD�83&1

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�&DSDFLWDFLµQ�HQ�'LVH³R�\�3ODQLILFDFLµQ�GH�$XODV�9LUWXDOHV�SDUD�83&1



Volver al índice

*HVWLµQ�WHFQROµJLFD�\�DGPLQLVWUDWLYD�GH�HQWRUQRV�YLUWXDOHV
GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$GPLQLVWUDFLµQ�GH�ORV�FRUUHRV�GH�FRQWDFWR�SDUD�ORV
HQWRUQRV�YLUWXDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�WHFQROµJLFD�\
DGPLQLVWUDWLYD�GH�HQWRUQRV�YLUWXDOHV�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�ODV�FXHQWDV�GH�FRUUHR�GH�ZHEPDVWHUBFDYLOD#SUHVL�XQOS�HGX�DU��ZHEPDVWHUBFXUVRVH[WHUQRV#SUHVL�XQOS�HGX�DU��ZHEPDVWHUBDXODVZHE#SUHVL�XQOS�HGX�DU��HQ�OD�FXDO�VH�DWLHQGHQ�UHTXHULPLHQWRV�GH�ORV
XVXDULRV�

1RWD�

���0RGHUDFLµQ�GH�ODV�FXHQWDV�GH�FRUUHR�GH�FRQWDFWR�SDUD�ORV�HQWRUQRV�YLUWXDOHV�$XODV:HE��&$9,/$�\�&XUVRV�([WHUQRV�

'DWRV�QXP«ULFRV�GH�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU
SUHVLGHQFLD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�WHFQROµJLFD�\
DGPLQLVWUDWLYD�GH�HQWRUQRV�YLUWXDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'DWRV�Q¼PHULFRV�GH�ORV�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

&DQWLGDG�GH�FXUVRV�$&7,926�FRPR�H[WHQVLµQ�GHO�DXOD�����
&DQWLGDG�GH�FXUVRV�GH�HGXFDFLµQ�FRQWLQXD�D�GLVWDQFLD�$&7,926����
&XUVRV�VHPLQDULRV�PDWHULDV�GH�&$55(5$6�D�GLVWDQFLD���������(VSHFLDOL]DFLRQHV����0DHVWU¯DV�WRWDOPHQWH�D�GLVWDQFLD����0DHVWU¯D�VHPL�SUHVHQFLDO�\���SRVJUDGR�VHPL�SUHVHQFLDO��
&DQWLGDG�GH�DOXPQRV�����������&DQWLGDG�GH�GRFHQWHV��������
&DQWLGDG�WRWDO�GH�XVXDULRV��������

&DQWLGDG�GH�FXUVRV�$&7,926�WRWDOPHQWH�D�GLVWDQFLD�����'RFHQWHV������$OXPQRV�������7RWDO�XVXDULRV�����

��FXUVRV�GH�SRVJUDGR�D�GLVWDQFLD�

'DWRV�QXP«ULFRV�GH�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU
SUHVLGHQFLD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�WHFQROµJLFD�\
DGPLQLVWUDWLYD�GH�HQWRUQRV�YLUWXDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'DWRV�Q¼PHULFRV�GH�ORV�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

&DQWLGDG�GH�FXUVRV�$&7,926�FRPR�H[WHQVLµQ�GHO�DXOD�����
&DQWLGDG�GH�FXUVRV�GH�HGXFDFLµQ�FRQWLQXD�D�GLVWDQFLD�$&7,926����
&XUVRV�VHPLQDULRV�PDWHULDV�GH�&$55(5$6�D�GLVWDQFLD���������(VSHFLDOL]DFLRQHV����0DHVWU¯DV�WRWDOPHQWH�D�GLVWDQFLD����0DHVWU¯D�VHPL�SUHVHQFLDO�\���SRVJUDGR�VHPL�SUHVHQFLDO��
&DQWLGDG�GH�DOXPQRV�����������&DQWLGDG�GH�GRFHQWHV�������
&DQWLGDG�WRWDO�GH�XVXDULRV���������
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&DQWLGDG�GH�FXUVRV�$&7,926�WRWDOPHQWH�D�GLVWDQFLD�����'RFHQWHV�������$OXPQRV�������7RWDO�XVXDULRV�����

��FXUVRV�GH�SRVJUDGR�D�GLVWDQFLD�

'DWRV�QXP«ULFRV�GH�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU
SUHVLGHQFLD�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�WHFQROµJLFD�\
DGPLQLVWUDWLYD�GH�HQWRUQRV�YLUWXDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'DWRV�QXP«ULFRV�GH�ORV�HQWRUQRV�YLUWXDOHV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

&DQWLGDG�GH�FXUVRV�$&7,926�����
&DQWLGDG�GH�DOXPQRV�����������&DQWLGDG�GH�GRFHQWHV��������
&DQWLGDG�WRWDO�GH�XVXDULRV��������

&DQWLGDG�GH�FXUVRV�$&7,926���
&DQWLGDG�GH�DOXPQRV����������&DQWLGDG�GH�GRFHQWHV�����
&DQWLGDG�WRWDO�GH�XVXDULRV�������

&DQWLGDG�GH�FXUVRV�$&7,926�����
&DQWLGDG�GH�DOXPQRV�����������&DQWLGDG�GH�GRFHQWHV�������
&DQWLGDG�WRWDO�GH�XVXDULRV��������

&UHDFLµQ�\�SHUVRQDOL]DFLµQ�GHO�SRUWDO�GHO�6,('��81/3 (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

5HGLVH³R�GH�OD�S£JLQD�GH�HQWRUQRV�YLUWXDOHV�81/3 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�\
SHUVRQDOL]DFLµQ�GHO�SRUWDO�GHO�6,('��81/3

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GH�ORV�VLVWHPDV�LFµQLFR�FRPXQLFDFLRQDO�GH�OD�S£JLQD�:HE��GLVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�\�WUDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

1RWD�

���'LVH³R�GH�ORV�VLVWHPDV�LFµQLFR�FRPXQLFDFLRQDO�GH�OD�S£JLQD�:HE�
���'LVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�
���7UDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�D�GLVWDQFLD�HQ�OD
81/3�����

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�\
SHUVRQDOL]DFLµQ�GHO�SRUWDO�GHO�6,('��81/3

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�GH�FXUVRV�D�GLVWDQFLD�HQ�OD�81/3�HQ�OD�S£JLQD�HQWRUQRV�YLUWXDOHV�GH�OD�'LUHFFLµQ�*HQHUDO�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�D³R������

1RWD�

���$FWXDOL]DFLµQ�GH�OD�RIHUWD�GH�FXUVRV�\�VHPLQDULRV�D�GLVWDQFLD�GH�WRGD�OD�81/3�HQ�ORV�GLVWLQWRV�QLYHOHV�
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$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�D�GLVWDQFLD�HQ�OD
81/3�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�\
SHUVRQDOL]DFLµQ�GHO�SRUWDO�GHO�6,('��81/3

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�GH�FXUVRV�D�GLVWDQFLD�HQ�OD�81/3�HQ�OD�S£JLQD�HQWRUQRV�YLUWXDOHV�GH�OD�'LUHFFLµQ�*HQHUDO�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�D³R������

1RWD�

���$FWXDOL]DFLµQ�GH�OD�RIHUWD�GH�FXUVRV�\�VHPLQDULRV�D�GLVWDQFLD�GH�WRGD�OD�81/3�HQ�ORV�GLVWLQWRV�QLYHOHV�

$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�\�PDWHULDOHV�HQ�OD
81/3�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�\
SHUVRQDOL]DFLµQ�GHO�SRUWDO�GHO�6,('��81/3

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�GH�RIHUWD�GH�FXUVRV�\�PDWHULDOHV�GXUDQWH�HO�SHULRGR�GH�SDQGHPLD�HQ�OD�S£JLQD�HQWRUQRV�YLUWXDOHV�GH�OD�'LUHFFLµQ�*HQHUDO�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�D³R������

1RWD�

���$FWXDOL]DFLµQ�GH�OD�RIHUWD�GH�FXUVRV�\�VHPLQDULRV�D�GLVWDQFLD�GH�WRGD�OD�81/3�HQ�ORV�GLVWLQWRV�QLYHOHV�
���$FWXDOL]DFLµQ�GH�ORV�PDWHULDOHV�SURGXFLGRV�SRU�GLVWLQWDV�GHSHQGHQFLDV�GH�OD�81/3�DV¯�FRPR�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7��VH�SXHGH�FRQVXOWDU�HQ��KWWS���ZZZ�HQWRUQRVYLUWXDOHV�XQOS�HGX�DU�SDJH���KWPO

&UHDFLµQ�GH�ORV�DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV
([WHUQRV

(Q�JHVWLµQ 1RUPDO ��� � ���������� � 6XE3URJUDPD
2SHUDWLYR

5HGLVH³R�GHO�ORJR�GH�$XODV:HE�81/3 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD

'HVFULSFLRQ�

5HGLVH³R�GH�OD�LGHQWLGDG�GHO�HQWRUQR�YLUWXDO�$XODV:HE�81/3�

1RWD�

���&DPELR�GH�LGHQWLGDG�SDUD�HO�HQWRUQR�$XODV:HE�

&UHDFLµQ�GH�HVSDFLRV�GH�FRQVXOWRU¯D�HQ�$XODV:HE�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&UHDFLµQ�GH�HVSDFLRV�GH�FRQVXOWRU¯D�YLUWXDO�HQ�HO�HQWRUQR�$XODV:HE�SDUD�GRFHQWHV�RUJDQL]DGRV�SRU�8QLGDG�$FDG«PLFD�

1RWD�

���&UHDFLµQ�GH�HVSDFLRV�GH�FRQVXOWD�HQ�HO�HQWRUQR�$XODV:HE�SDUD�FDGD�8QLGDG�$FDG«PLFD�

5HXQLµQ�FRQ�GRFHQWHV�GH�FXUVRV�HQ�$XODVZHE (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HXQLµQ�FRQ�GRFHQWHV�GH�FXUVRV�H[LVWHQWHV�HQ�$XODVZHE�R�GH�FXUVRV�SUµ[LPRV�D�FUHDUVH�HQ�GLFKR�HQWRUQR�

1RWD�

���3ODQLILFDFLµQ�GH�UHXQLRQHV�FRQ�GRFHQWHV�SDUD�OD�DVLVWHQFLD�W«FQLFD��SHGDJµJLFD�\�GLG£FWLFD�GH�ODV�DXODV�HQ�HO�HQWRUQR�$XODV:HE�

&RPXQLFDFLµQ�FRQ�ORV�GRFHQWHV�UHVSRQVDEOHV�GH�ORV
FXUVRV�GHO�HQWRUQR�$XODV:HE�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

&RPXQLFDFLµQ�FRQ�ORV�GRFHQWHV�UHVSRQVDEOHV�GH�ORV�FXUVRV�GHO�HQWRUQR�$XODV:HE�81/3�

1RWD�

���&RPXQLFDFLµQ�FRQ�ORV�GRFHQWHV�UHVSRQVDEOHV�GH�ORV�FXUVRV�GHO�HQWRUQR�$XODV:HE�

$VLVWHQFLD�W«FQLFD�\�SHGDJµJLFD�GH�ORV�FXUVRV�H[LVWHQWHV
HQ�HO�HQWRUQR�$XODV:HE�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$VLVWHQFLD�W«FQLFD�\�SHGDJµJLFD�GH�ORV�FXUVRV�H[LVWHQWHV�HQ�HO�HQWRUQR�$XODV:HE�

1RWD�

���$VLVWHQFLD�W«FQLFD�\�SHGDJµJLFD�GH�ORV�FXUVRV�H[LVWHQWHV�HQ�HO�HQWRUQR�$XODV:HE�

$OWD�GH�GRFHQWHV�GH�ORV�FXUVRV�FUHDGRV�HQ�$XODV:HE
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$OWD�GH�GRFHQWHV�GH�ORV�FXUVRV�FUHDGRV�HQ�$XODV:HE�

1RWD�

���$OWD�GH�GRFHQWHV�GH�ORV�FXUVRV�FUHDGRV�HQ�$XODV:HE�

$SHUWXUD�GH�HVSDFLRV�HQ�HO�HQWRUQR�$XODV:HE�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$SHUWXUD�GH�HVSDFLRV��DXODV�YLUWXDOHV��HQ�HO�HQWRUQR�$XODV:HE�

1RWD�

���$SHUWXUD�GH�HVSDFLRV��DXODV�YLUWXDOHV��HQ�HO�HQWRUQR�$XODV:HE�

*HQHUDFLµQ�GH�H[SHGLHQWHV�SDUD�ORV�FXUVRV�HQ�$XODV:HE
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

*HQHUDFLµQ�GH�H[SHGLHQWHV�SDUD�ORV�FXUVRV�HQ�$XODV:HE�

1RWD�

���*HQHUDFLµQ�GH�H[SHGLHQWHV�SDUD�ORV�FXUVRV�HQ�$XODV:HE�

*HVWLµQ�GH�VROLFLWXGHV�GH�QRWDV�GH�DSHUWXUDV�GH�HVSDFLRV
HQ�HO�HQWRUQR�$XODV:HE�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

*HVWLµQ�GH�VROLFLWXGHV�GH�QRWDV�GH�DSHUWXUDV�GH�HVSDFLRV��DXODV�YLUWXDOHV��HQ�HO�HQWRUQR�$XODV:HE�

1RWD�
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���*HVWLµQ�GH�VROLFLWXGHV�GH�QRWDV�GH�DSHUWXUDV�GH�HVSDFLRV��DXODV�YLUWXDOHV��HQ�HO�HQWRUQR�$XODV:HE�

&UHDFLµQ�GH�YLGHR�GH�DFFHVR�D�$XODV:HE 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�YLGHR�LQVWLWXFLRQDO�LQWURGXFWRULR�GH�$XODV:HE�TXH�PXHVWUD�OD�PDQHUD�GH�DFFHGHU�DO�HQWRUQR�

1RWD�

���&UHDFLµQ�GH�YLGHR�WXWRULDO�D�WUDY«V�GH�OD�KHUUDPLHQWD�2%6�
���(GLFLµQ�GH�YLGHR�SDUD�DJUHJDU�FRPHQWDULRV�SHUWLQHQWHV�H�LGHQWLGDG�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�
���6XED�GHO�UHFXUVR�DO�FDQDO�GH�<RX7XEH�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�

5HGLVH³R�GHO�ORJR�GH�&XUVRV�([WHUQRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�ORV
DPELHQWHV�YLUWXDOHV�$XODV�:HE�\�&XUVRV�([WHUQRV

6XEWDUHD

'HVFULSFLRQ�

5HGLVH³R�GH�OD�LGHQWLGDG�GHO�HQWRUQR�YLUWXDO�&XUVRV�([WHUQRV�

1RWD�

���&DPELR�GH�LGHQWLGDG�SDUD�HO�HQWRUQR�&XUVRV�([WHUQRV�

%ORJV�GH�F£WHGUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$GPLQLVWUDFLµQ�GHO�FRUUHR�GH�FRQWDFWR�SDUD�HO�SUR\HFWR
%ORJV�GH�&£WHGUD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�OD�FXHQWD�GH�FRUUHR�GH�EORJV�HDG#SUHVL�XQOS�HGX�DU��HQ�OD�FXDO�VH�DWLHQGHQ�UHTXHULPLHQWRV�GH�ORV�XVXDULRV�

1RWD�

���0RGHUDFLµQ�GH�ODV�FXHQWD�GH�FRUUHR�GH�FRQWDFWR�SDUD�ORV�%ORJV�GH�&£WHGUD�

$FRPSD³DPLHQWR�\�DVLVWHQFLD�D�ORV�GRFHQWHV�LQWHUHVDGRV
HQ�%ORJV�GH�&£WHGUD�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FRPSD³DPLHQWR�\�DVLVWHQFLD�D�ORV�GRFHQWHV�TXH�GHVHHQ�LPSOHPHQWDU�ORV�EORJV�

1RWD�

���$FRPSD³DPLHQWR�\�DVLVWHQFLD�D�ORV�GRFHQWHV�TXH�GHVHHQ�LPSOHPHQWDU�ORV�EORJV�

*HVWLµQ�GH�VROLFLWXGHV�GH�QRWDV�GH�DSHUWXUDV�GH�%ORJV�GH
&£WHGUD�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

*HVWLµQ�GH�VROLFLWXGHV�GH�QRWDV�SDUD�OD�DSHUWXUD�GH�EORJV�

1RWD�

���(QY¯R�GH�GDWRV�HQ�HO�IRUPXODULR�GH�VROLFLWXG�GH�EORJ�
���&RQIHFFLµQ�GH�QRWD�FRQ�ORV�GDWRV�FRUUHVSRQGLHQWHV�SDUD�ILUPDU�SRU�HO�HQFDUJDGR�GHO�EORJ�\�OD�DXWRULGDG�GHO�VHFWRU�R�XQLGDG�DFDG«PLFD�



Volver al índice

���(QY¯R�GH�QRWD�HVFDQHDGD�FRQ�ODV�ILUPDV�SRU�SDUWH�GHO�GRFHQWH�TXH�VROLFLWD�

'DWRV�QXP«ULFRV�GH�%ORJV�GH�&£WHGUD�81/3����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

'DWRV�Q¼PHULFRV�GH�ORV�EORJV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

7RWDO�QXHYRV�SHU¯RGR���
7RWDO�DFWLYRV�����

'DWRV�QXP«ULFRV�GH�%ORJV�GH�&£WHGUD�81/3����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

'DWRV�Q¼PHULFRV�GH�ORV�EORJV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

7RWDO�QXHYRV�SHU¯RGR���
7RWDO�GDGRV�GH�EDMD���
7RWDO�DFWLYRV�����

'DWRV�QXP«ULFRV�GH�%ORJV�GH�&£WHGUD�81/3����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%ORJV�GH�F£WHGUD 6XEWDUHD

'HVFULSFLRQ�

'DWRV�QXP«ULFRV�GH�ORV�EORJV�DGPLQLVWUDGRV�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

7RWDO�QXHYRV�SHU¯RGR����
7RWDO�GDGRV�GH�EDMD���
7RWDO�DFWLYRV�����

5($��UHSRVLWRULR�GH�UHFXUVRV�HGXFDWLYRV�DELHUWRV� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HYLVLµQ�GH�PDWHULDOHV�VXELGRV�DO�5HSRVLWRULR�5($ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HYLVLµQ�GH�PDWHULDOHV�VXELGRV�OD�5($�\�DUPDGR�GH�PHWDGDWRV�GH�FDGD�UHFXUVR�D�VXELU�

1RWD�

���&DUJD�GH�DUFKLYR�\�DFWXDOL]DFLµQ�GH�PHWDGDWRV�GHO�PLVPR��QRPEUH��WLSR�GH�UHFXUVR��DXWRU�HV��UHVXPHQ��HWF��

$GPLQLVWUDFLµQ�GHO�FRUUHR�GH�FRQWDFWR�SDUD�HO�SUR\HFWR
5($

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

$GPLQLVWUDFLµQ�GH�ODV�FXHQWD�GH�FRUUHR�GH�UHFXUVRV�HGXFDWLYRV#SUHVL�XQOS�HGX�DU��HQ�OD�FXDO�VH�DWLHQGHQ�UHTXHULPLHQWRV�GH�ORV�XVXDULRV��VH�JHQHUDQ�LQWHUFDPELRV�GH�ORV�PDWHULDOHV�\�OLFHQFLDV�&&��&UHDWLYH�&RPPRQV�
SDUD�ORV�PLVPRV�

1RWD�

���0RGHUDFLµQ�GH�ODV�FXHQWD�GH�FRUUHR�GH�FRQWDFWR�SDUD�HO�UHSRVLWRULR�GH�5HFXUVRV�(GXFDWLYRV�$ELHUWRV��5($��

$GPLQLVWUDFLµQ�\�PDQWHQLPLHQWR�GHO�5HSRVLWRULR�GH
5HFXUVRV�(GXFDWLYRV�$ELHUWRV��5($�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�\�PDQWHQLPLHQWR�GH�5HSRVLWRULR�GH�5HFXUVRV�(GXFDWLYRV�$ELHUWRV��5($��

1RWD�

���$GPLQLVWUDFLµQ�\�PDQWHQLPLHQWR�GH�5HSRVLWRULR�GH�5HFXUVRV�(GXFDWLYRV�$ELHUWRV��5($��

'LIXVLµQ�\�UHFHSFLµQ�\�DGPLQLVWUDFLµQ�GH�ORV�5($�SDUD�HO
5HSRVLWRULR

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD

'HVFULSFLRQ�

'LIXVLµQ�\�UHFHSFLµQ�\�DGPLQLVWUDFLµQ�GH�ORV�5($�SDUD�HO�5HSRVLWRULR�

1RWD�

���(QY¯R�GH�FRUUHRV�FRQ�LQYLWDFLµQ�D�SDUWLFLSDU�GHO�SUR\HFWR�5($�81/3�
���(QY¯R�GH�OLFHQFLDV�&&�D�FRPSOHWDU�SDUD�ORV�GRFHQWHV�SDUWLFLSDQWHV�
���5HFHSFLµQ�GH�OLFHQFLDV�\�GH�UHFXUVRV�SDUD�VXELU�DO�UHSRVLWRULR�5($�

5HGLVH³R�GH�OD�S£JLQD�5($�81/3 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GH�HVWUXFWXUD�GH�OD�S£JLQD�ZHE��GLVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�\�WUDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

1RWD�

���'LVH³R�GH�HVWUXFWXUD�GH�OD�S£JLQD�ZHE�
���'LVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�
���7UDWDPLHQWR�\�FUHDFLµQ�GH�ODV�LP£JHQHV�GH�OD�S£JLQD�

'DWRV�QXP«ULFRV�GHO�5HSRVLWRULR�GH�5($�81/3����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5($��UHSRVLWRULR�GH
UHFXUVRV�HGXFDWLYRV�DELHUWRV�

6XEWDUHD

'HVFULSFLRQ�

'DWRV�Q¼PHULFRV�GH�ORV�UHFXUVRV�HGXFDWLYRV�DELHUWRV�GHO�UHSRVLWRULR�DGPLQLVWUDGR�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�GXUDQWH�HO�SHULRGR������

1RWD�

7RWDO������

'LIXVLµQ�GH�ODV�HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD
81/3

5HVXHOWD 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

���'LVH³R�GH�SRUWDGDV



Volver al índice

���5HGLVH³R�\�FUHDFLµQ�GH�LP£JHQHV�
���0DTXHWDFLµQ�GH�FRQWHQLGR�
���&UHDFLµQ�GH�LFRQRJUDI¯DV��VLVWHPD�FRPXQLFDFLRQDO�
���'LVH³R�GH�GLDJUDPDV�\�JU£ILFRV�GH�GDWRV�

'LVH³R�H�LGHQWLGDG�GH�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO
&$9,/$�����

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�GLVH³R�GH�LGHQWLGDGHV�FRPXQLFDFLRQDOHV�SDUD�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO�&$9,/$������

1RWD�

���&UHDFLµQ�\�GLVH³R�GH�LGHQWLGDGHV�FRPXQLFDFLRQDOHV�SDUD�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO�&$9,/$������

3DSHOHU¯D�LQWHUQD�\�GH�GLIXVLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HGLVH³R�GH�FDUSHWD�GH�SUHVHQWDFLµQ�(GXFDFLµQ�D�'LVWDQFLD��PDTXHWDFLµQ��VLVWHPD�LFRQRJU£ILFR��LP£JHQHV��H�LQFRUSRUDFLµQ�GH�SLH]DV�JUDILFDV�GLVH³DGDV�FRQ�UHDOLGDG�DXPHQWDGD��\�GH�SDSHOHU¯D�LQWHUQD�GH�(GXFDFLµQ�D
'LVWDQFLD�

1RWD�

���5HGLVH³R�GH�FDUSHWD�GH�SUHVHQWDFLµQ�(GXFDFLµQ�D�'LVWDQFLD��PDTXHWDFLµQ��VLVWHPD�LFRQRJU£ILFR��LP£JHQHV��H�LQFRUSRUDFLµQ�GH�SLH]DV�JUDILFDV�GLVH³DGDV�FRQ�UHDOLGDG�DXPHQWDGD��\�GH�SDSHOHU¯D�LQWHUQD�GH�(GXFDFLµQ
D�'LVWDQFLD�

*HQHUDFLµQ�\�DFWXDOL]DFLµQ�GH�FRQWHQLGR�SDUD�UHGHV
VRFLDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

*HQHUDFLµQ��PRGHUDFLµQ�\�DFWXDOL]DFLµQ�GH�FRQWHQLGR�SDUD�)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�HDGXQOS����7ZLWWHU��KWWSV���WZLWWHU�FRP�HDGXQOS��\�%ORJV��KWWSV���ZZZ�HDG�XQOS�HGX�DU�EORJ����
KWWSV���ZZZ�HDG�XQOS�HGX�DU�WLFBGLYHUVLGDG���

1RWD�

���*HQHUDFLµQ��PRGHUDFLµQ�\�DFWXDOL]DFLµQ�GH�FRQWHQLGR�SDUD�)DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�HDGXQOS����7ZLWWHU��KWWSV���WZLWWHU�FRP�HDGXQOS��\�%ORJV��KWWSV���ZZZ�HDG�XQOS�HGX�DU�EORJ����
KWWSV���ZZZ�HDG�XQOS�HGX�DU�WLFBGLYHUVLGDG���

0RGHUDFLµQ�GHO�FKDW�RQOLQH�GH�OD�S£JLQD�(QWRUQRV�9LUWXDOHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

0RGHUDFLµQ�GHO�VHUYLFLR�GH�FKDW�RQOLQH�GHO�VLWLR�(QWRUQRV�9LUWXDOHV��KWWS���ZZZ�HQWRUQRVYLUWXDOHV�XQOS�HGX�DU���

1RWD�

���0RGHUDFLµQ�GHO�VHUYLFLR�GH�FKDW�RQOLQH�GHO�VLWLR�(QWRUQRV�9LUWXDOHV��KWWS���ZZZ�HQWRUQRVYLUWXDOHV�XQOS�HGX�DU���

5HGDFFLµQ�\�HGLFLµQ�GH�XQ�EROHW¯Q�LQIRUPDWLYR�VHPDQDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HGDFFLµQ�\�HGLFLµQ�GH�XQ�EROHW¯Q�LQIRUPDWLYR�VHPDQDO�VREUH�QRYHGDGHV�GH�(GXFDFLµQ�D�'LVWDQFLD�



Volver al índice

1RWD�

���5HGDFFLµQ�\�HGLFLµQ�GH�XQ�EROHW¯Q�LQIRUPDWLYR�VHPDQDO�VREUH�QRYHGDGHV�GH�(GXFDFLµQ�D�'LVWDQFLD�

'LVH³R�\�PDTXHWDFLµQ�GHO�LQIRUPH�W«FQLFR����� 5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�PDTXHWDFLµQ�GHO�LQIRUPH�W«FQLFR������GH�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

'LVH³R�SDUD�OD�(VFXHOD�8QLYHUVLWDULD�GH�5HFXUVRV
+XPDQRV�HQ�6DOXG��(85+(6�

5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�PDTXHWDFLµQ�GH�LGHQWLGDGHV�SDUD�OD�(VFXHOD�8QLYHUVLWDULD�GH�5HFXUVRV�+XPDQRV�HQ�6DOXG��(85+(6�

1RWD�

���'LVH³R�GH�SLH]DV�JU£ILFDV��IO\HU��SDUD�HO�DXOD�
���'LVH³R�LFRQRJU£ILFR�SDUD�ODV�GLVWLQWDV�£UHDV�

'LVH³R�H�LGHQWLGDG�GH�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO
&$9,/$�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'LIXVLµQ�GH�ODV
HVWUDWHJLDV�GH�HGXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�GLVH³R�GH�LGHQWLGDGHV�FRPXQLFDFLRQDOHV�SDUD�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO�&$9,/$������

1RWD�

���&UHDFLµQ�\�GLVH³R�GH�LGHQWLGDGHV�FRPXQLFDFLRQDOHV�SDUD�OD�(VFXHOD�9LUWXDO�,QWHUQDFLRQDO�&$9,/$������

6RSRUWH�\�PDQWHQLPLHQWR�GH�ORV�VLVWHPDV�LQIRUP£WLFRV
LQWHUQRV�GH�($'

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

$FWXDOL]DFLµQ��FRQILJXUDFLµQ�\�PDQWHQLPLHQWR�GH�WRGRV�ORV�VHUYLFLRV�WHFQROµJLFRV�TXH�XWLOL]D�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��(VWRV�VHUYLFLRV�SXHGHQ�VHU�GH�WLSR�KDUGZDUH��3&��6HUYLGRUHV�
,PSUHVRUDV��R�GH�WLSR�VRIWZDUH��$SOLFDFLRQHV��+HUUDPLHQWDV��

$FWXDOL]DFLµQ�GHO�DGPLQLVWUDGRU�GH�DUFKLYRV�3\GLR��$'$� 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�DGPLQLVWUDGRU�GH�DUFKLYRV�3\GLR�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ������

1RWD�

���,QVWDODFLµQ�GH�3\GLR�YHUVLµQ�������HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�HQWRUQR�GH�WUDEDMR�
���0LJUDFLµQ�GH�ORV�GDWRV�GH�OD�YHUVLµQ�DQWHULRU�D�OD�QXHYD�
���0LJUDFLµQ�GHO�QXHYR�VHUYLFLR�D�OD�P£TXLQD�YLUWXDO�HQ�SURGXFFLµQ�

$FWXDOL]DFLµQ�GHO�&06�:RUG3UHVV��(QWRUQRV�9LUWXDOHV� 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�&06�:RUG3UHVV�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ������

1RWD�



Volver al índice

���,QVWDODFLµQ�GH�:RUG3UHVV�YHUVLµQ�������HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�HQWRUQR�GH�WUDEDMR�
���0LJUDFLµQ�GH�ORV�GDWRV�GH�OD�YHUVLµQ�DQWHULRU�D�OD�QXHYD�
���0LJUDFLµQ�GHO�QXHYR�VHUYLFLR�D�OD�P£TXLQD�YLUWXDO�HQ�SURGXFFLµQ�

$FWXDOL]DFLµQ�GHO�VHUYLGRU�GH�HMHFXFLµQ�93/��9LUWXDO
3URJUDPPLQJ�/DE�

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�YSO�MDLO�V\VWHP�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ�����SDUD�OD�HMHFXFLµQ�GH�OD�DSOLFDFLµQ�93/�GHQWUR�HO�HQWRUQR�0RRGOH�

1RWD�

���,QVWDODFLµQ�GH�93/�YHUVLµQ�����HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�HQWRUQR�GH�WUDEDMR�
���0LJUDFLµQ�GH�ORV�GDWRV�GH�OD�YHUVLµQ�DQWHULRU�D�OD�QXHYD�
���0LJUDFLµQ�GHO�QXHYR�VHUYLFLR�D�OD�P£TXLQD�YLUWXDO�HQ�SURGXFFLµQ�

$FWXDOL]DFLµQ�GHO�/06�0RRGOH��&XUVRV�([WHUQRV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�/06��/HDUQLQJ�0DQDJHPHQW�6\VWHP��0RRGOH�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ�����

1RWD�

���,QVWDODFLµQ�GH�0RRGOH�YHUVLµQ�����HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���,QVWDODFLµQ�GH�WKHPH�(VVHQWLDO�SDUD�OD�YHUVLµQ����
���,QVWDODFLµQ�GH�SOXJLQV�
���&RQILJXUDFLµQ�GHO�VLWLR�
���0LJUDFLµQ�GH�FXUVRV�GH�0RRGOH�YHUVLµQ�����D�OD�YHUVLµQ����
���5HGLUHFFLµQ�GHO�GRPLQLR�KWWSV���FXUVRVH[WHUQRV�HDG�XQOS�HGX�DU��DO�QXHYR�0RRGOH�

7DUHDV�GH�PDQWHQLPLHQWR�GHO�HTXLSR�WHFQROµJLFR�GHO
HVSDFLR�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GH�ODV�FRPSXWDGRUDV�GH�OD�RILFLQD�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

1RWD�

���7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GH�ODV�FRPSXWDGRUDV�GH�OD�RILFLQD�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

7DUHDV�GH�PDQWHQLPLHQWR�GHO�HTXLSR�WHFQROµJLFR�GHO
HVSDFLR�GHO�DXOD�����GH�FDSDFLWDFLµQ�GH�OD�'LUHFFLµQ
*HQHUDO�GH�(D'\7�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GH�ODV�FRPSXWDGRUDV�GHO�DXOD�����GH�FDSDFLWDFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

1RWD�

���7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GH�ODV�FRPSXWDGRUDV�GHO�DXOD�����GH�FDSDFLWDFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

7DUHDV�GH�PDQWHQLPLHQWR�GHO�HTXLSR�GH�YLGHRFRQIHUHQFLD
3RO\FRP�GHO�DXOD�����GH�UHXQLRQHV�GH�OD�'LUHFFLµQ
*HQHUDO�GH�(D'\7�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GHO�HTXLSR�GH�YLGHFRQIHUHQFLD�3RO\FRP�GHO�DXOD�����GH�UHXQLRQHV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

1RWD�

���7DUHDV�GH�PDQWHQLPLHQWR��WDOHV�FRPR�UHSDUDFLµQ��SHUVRQDOL]DFLµQ�H�LQVWDODFLµQ�GHO�HTXLSR�GH�YLGHFRQIHUHQFLD�3RO\FRP�GHO�DXOD�����GH�UHXQLRQHV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�OD�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�

,QYHVWLJDFLµQ�VREUH�HO�SOXJLQ�GH�SDJR�3D\3DO�SDUD�0RRGOH 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�H�LQYHVWLJDFLµQ�VREUH�HO�VLVWHPD�GH�SDJR�3D\3DO�\�VX�IXQFLRQDPLHQWR�FRPR�SOXJLQ�SDUD�0RRGOH�

1RWD�

���,QVWDODFLµQ�H�LQYHVWLJDFLµQ�VREUH�HO�VLVWHPD�GH�SDJR�3D\3DO�\�VX�IXQFLRQDPLHQWR�FRPR�SOXJLQ�SDUD�0RRGOH�

'HVDUUROOR�GH�XQ�SOXJLQ�SDUD�0RRGOH�����SDUD�SDJR�GH
FXUVRV�D�WUDY«V�GH�0HUFDGR�3DJR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�XQ�SOXJLQ�SDUD�0RRGOH�����TXH�SHUPLWH�HO�SDJR�GH�FXUVRV�SRU�PHGLR�GH�0HUFDGR�3DJR�

1RWD�

���,QYHVWLJDFLµQ�GH�OD�$3,�GH�0RRGOH�SDUD�HO�GHVDUUROOR�GH�SOXJLQ�

,QVWDODFLµQ�GH�2%6 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�GH�2%6��KHUUDPLHQWD�JUDWXLWD�SDUD�FUHDU�YLGHRV��

1RWD�

���,QVWDODFLµQ�GH�2%6�HQ�ODV�3&�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�0RRGOH�PRELOH�\�HO�WHPD
7LNOL

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�0RRGOH�PRELOH�\�HO�WHPD�7LNOL��SODQWLOOD�SDUD�0RRGOH�������$PERV�WHPDV�VRQ�SDUD�WUDEDMDU�D�IXWXUR�HQ�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�

1RWD�

���,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�0RRGOH�PRELOH�\�HO�WHPD�7LNOL��SODQWLOOD�SDUD�0RRGOH�������$PERV�WHPDV�VRQ�SDUD�WUDEDMDU�D�IXWXUR�HQ�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�81/3�

'HVDUUROOR�GH�SOXJLQ�GHO�WLSR�UHSRUWV�SDUD�0RRGOH 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�SOXJLQ�SDUD�0RRGOH��(VWH�SOXJLQ�GH�WLSR�5HSRUWV��SURSRUFLRQD�GDWRV�HVWDG¯VWLFRV�DFHUFD�GH�ORV�FXUVRV�\�XVXDULRV�GHO�HQWRUQR�$XODV:HE�

1RWD�

���,QYHVWLJDFLµQ�GH�OD�$3,�GH�0RRGOH�SDUD�HO�GHVDUUROOR�GH�SOXJLQ�
���3UXHED�GH�UHSRUWHV�HQ�0RRGOH�SDUD�GHVDUUROOR�
���&RGLILFDFLµQ�\�GHVDUUROOR�GH�SOXJLQ�



Volver al índice

(VWXGLR�\�GRFXPHQWDFLµQ�GHO�VLVWHPD�RSHUDWLYR�$QGURLG 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

(VWXGLR�\�GRFXPHQWDFLµQ�GHO�VLVWHPD�RSHUDWLYR�$QGURLG�SDUD�SRVWHULRU�GHVDUUROOR�GH�DSOLFDFLµQ�

1RWD�

���(VWXGLR�\�GRFXPHQWDFLµQ�GHO�VLVWHPD�RSHUDWLYR�$QGURLG�SDUD�SRVWHULRU�GHVDUUROOR�GH�DSOLFDFLµQ�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�HO�ZLGJHW�ZHE�(PRO\WLFV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�HO�ZLGJHW�ZHE�(PRO\WLFV�SDUD�KDFHU�HQFXHVWDV�

1RWD�

���,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�HO�ZLGJHW�ZHE�(PRO\WLFV�SDUD�KDFHU�HQFXHVWDV�

7UDGXFFLµQ�GHO�SOXJLQ�0HGLD�&ROOHFWLRQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

7UDGXFFLµQ�GHO�SOXJLQ�0HGLD�&ROOHFWLRQ�SDUD�HO�/06�0RRGOH�

1RWD�

���&UHDFLµQ�GH�DUFKLYR�GH�WUDGXFFLµQ�SDUD�HO�SOXJLQ�0HGLD�&ROOHFWLRQ���������
���7UDGXFFLµQ�GH�ODV�FDGHQDV�GHO�LGLRPD�LQJO«V�DO�HVSD³RO�
���,QVWDODFLµQ�GHO�DUFKLYR�GH�WUDGXFFLµQ�HQ�OD�FDUSHWD�GHO�SOXJLQ�GHQWUR�GHO�VHUYLGRU�

7UDGXFFLµQ�GHO�SOXJLQ�+�3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

7UDGXFFLµQ�GHO�SOXJLQ�+�3�SDUD�HO�/06�0RRGOH�

1RWD�

���&UHDFLµQ�GH�DUFKLYR�GH�WUDGXFFLµQ�SDUD�HO�SOXJLQ�+�3�����
���7UDGXFFLµQ�GH�ODV�FDGHQDV�GHO�LGLRPD�LQJO«V�DO�HVSD³RO�
���,QVWDODFLµQ�GHO�DUFKLYR�GH�WUDGXFFLµQ�HQ�OD�FDUSHWD�GHO�SOXJLQ�GHQWUR�GHO�VHUYLGRU�

$FWXDOL]DFLµQ�GHO�/06�0RRGOH��$XODV:HE� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�/06��/HDUQLQJ�0DQDJHPHQW�6\VWHP��0RRGOH�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ�����

1RWD�

���,QVWDODFLµQ�GH�0RRGOH�YHUVLµQ�����HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���,QVWDODFLµQ�GH�WKHPH�(VVHQWLDO�SDUD�OD�YHUVLµQ����
���,QVWDODFLµQ�GH�SOXJLQV�
���&RQILJXUDFLµQ�GHO�VLWLR�
���0LJUDFLµQ�GH�FXUVRV�GH�0RRGOH�YHUVLµQ�����D�OD�YHUVLµQ����
���5HGLUHFFLµQ�GHO�GRPLQLR�KWWSV���DXODVZHE�HDG�XQOS�HGX�DU��DO�QXHYR�0RRGOH�



Volver al índice

,QYHVWLJDFLµQ�VREUH�ZHELQDUV�\�UHSRVLWRULRV�GH�YLGHR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QYHVWLJDFLµQ�VREUH�ODV�GLIHUHQWHV�SRVLELOLGDGHV�GH�FUHDU�ZHELQDUV�\�UHSRVLWRULRV�GH�YLGHR�

1RWD�

���,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�ZHELQDUV�
���,QIRUPD�GH�LQYHVWLJDFLµQ�VREUH�UHSRVLWRULRV�GH�YLGHR�

$FWXDOL]DFLµQ�GHO�VLWLR�6,(' 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�VLWLR�6,('�GHO�&06�:RUG3UHVV�D�XQD�/DQGLQJ�3DJH�D�WUDY«V�GHO�XVR�GH�OD�WHFQRORJ¯D�0RELULVH�

1RWD�

���(VTXHPDWL]DFLµQ�GH�ODV�S£JLQDV��PHQ¼V�\�HVSDFLRV�GHO�VLWLR�
���'LVH³R�GH�ORV�VLVWHPDV�LFµQLFR�FRPXQLFDFLRQDO�GH�OD�S£JLQD�:HE�
���'LVH³R�GH�ORV�IO\HU�GH�ODV�GLVWLQWDV�£UHDV�GH�OD�S£JLQD�
���,QVWDODFLµQ�GH�OD�H[WHQVLµQ�/LYH&KDW

,QVWDODFLµQ�GH�6LVWHPD�GH�&HUWLILFDGRV�'LJLWDOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�GH�6LVWHPD�GH�&HUWLILFDGRV�'LJLWDOHV�GHVDUUROODGR�SRU�HO�HTXLSR�W«FQLFR�GH�OD�8112%$�EDVDGR�HQ�-DYD�

1RWD�

���,QVWDODFLµQ�GH�ODV�VLJXLHQWHV�KHUUDPLHQWDV�
0DYHQ���YHUVLµQ����������
0\6TO��YHUVLRQ������������
$SDFKH���YHUVLµQ����������
-DYD��
*ODVVILVK��YHUVLRQ�����
���&RQILJXUDFLRQHV�E£VLFDV�GHO�SUR\HFWR�
���&RQILJXUDFLRQ�GH�*ODVVILVK�
���&RQILJXUDFLµQ�GH�$SDFKH�
���5HGLUHFFLµQ�GHO�'16�KWWS���FHUWLILFDGRV�HDG�XQOS�HGX�DU��DO�VLWLR�

$FWXDOL]DFLµQ�GHO�/06�0RRGOH��&$9,/$� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�/06��/HDUQLQJ�0DQDJHPHQW�6\VWHP��0RRGOH�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ�����

1RWD�

���,QVWDODFLµQ�GH�0RRGOH�YHUVLµQ�����HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���,QVWDODFLµQ�GH�WKHPH�(VVHQWLDO�SDUD�OD�YHUVLµQ����
���,QVWDODFLµQ�GH�SOXJLQV�
���&RQILJXUDFLµQ�GHO�VLWLR�
���0LJUDFLµQ�GH�FXUVRV�GH�0RRGOH�YHUVLµQ�����D�OD�YHUVLµQ����
���5HGLUHFFLµQ�GHO�GRPLQLR�KWWSV���FDYLOD�HDG�XQOS�HGX�DU��DO�QXHYR�0RRGOH�



Volver al índice

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�HO�IUDPHZRUN�,RQLF�\
$QJXODU

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�HO�IUDPHZRUN�,RQLF�\�$QJXODU�SDUD�SRVWHULRU�GHVDUUROOR�GH�DSOLFDFLµQ�

1RWD�

���(VWXGLR�\�GRFXPHQWDFLµQ�GHO�IUDPHZRUN�,RQLF�
���(VWXGLR�\�GRFXPHQWDFLµQ�GHO�IUDPHZRUN�$QJXODU�

$FWXDOL]DFLµQ�GHO�6LVWHPDV�GH�(QFXHVWDV�/LPH6XUYH\ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�6LVWHPD�GH�(QFXHVWDV�/LPH6XUYH\�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ�������

1RWD�

���,QVWDODFLµQ�GH�/LPH6XUYH\�YHUVLµQ��������HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�VLWLR�
���0LJUDFLµQ�GH�HQFXHVWDV�GH�YHUVLµQ�����D�OD�YHUVLµQ�������
���5HGLUHFFLµQ�GHO�GRPLQLR�KWWS���HQFXHVWDV�HDG�XQOS�HGX�DU��DO�QXHYR�VLWLR�

$FWXDOL]DFLµQ�GHO�6HUYLGRU�GH�9LGHRFRQIHUHQFLD
%LJ%OXH%XWWRQ

&DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�6HUYLGRU�GH�9LGHRFRQIHUHQFLD�%LJ%OXH%XWWRQ�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ����

1RWD�

���6H�FDQFHOD�OD�DFWXDOL]DFLµQ�GHELGR�D�TXH�OD�KHUUDPLHQWD�%LJ%OXH%XWWRQ�WUDEDMD�FRQ�)ODVK��WHFQRORJ¯D�TXH�SURQWR�TXHGDU£�REVROHWD��$GHP£V��OD�QXHYD�YHUVLµQ�GHVFDUJDEOH�HV�XQ�%(7$�\�WLHQH�LQFRQVLVWHQFLDV�UHVSHFWR
DO�SURFHVR�GH�LQVWDODFLµQ�\�XVR�

,QIRUPH�GH�LQYHVWLJDFLµQ�VREUH�5HVSRQGXV�� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GH�LQYHVWLJDFLµQ�GH�5HVSRQGXV���FRPR�KHUUDPLHQWD�SDUD�FUHDU�\�KDFHU�XQ�VHJXLPLHQWR�GH�ODV�HYDOXDFLRQHV�HQ�0RRGOH�

1RWD�

���(VWXGLR�\�GRFXPHQWDFLµQ�GH�5HVSRQGXV���

,QVWDODFLµQ�GH�SOXJLQV�SDUD�$QDO¯WLFDV�GH�$SUHQGL]DMH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�GH�SOXJLQV�VREUH�HO�HQWRUQR�0RRGOH�SDUD�UHDOL]DU�$QDO¯WLFDV�GH�$SUHQGL]DMH�

1RWD�

���,QVWDODFLµQ�GHO�SOXJLQ�$QDO\WLFV�*UDSKV���9HUVLµQ������
���,QVWDODFLµQ�GHO�SOXJLQ�%ORFN�/HYHO�8S���9HUVLµQ������
���,QVWDODFLµQ�GHO�SOXJLQ�&RQILJXUDEOH�5HSRUWV���9HUVLµQ������
���,QVWDODFLµQ�GHO�SOXJLQ�&RPSOHWLRQ�3URJUHVV���9HUVLµQ����



Volver al índice

$FWXDOL]DFLµQ�GHO�&06�:RUG3UHVV�0XOWLVLWH��%ORJV�GH
&£WHGUD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�&06�:RUG3UHVV�0XOWLVLWH�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ������

1RWD�

���,QVWDODFLµQ�GH�:RUG3UHVV�0XOWLVLWH�YHUVLµQ�������HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�HQWRUQR�GH�WUDEDMR�
���0LJUDFLµQ�GH�ORV�GDWRV�GH�OD�YHUVLµQ�DQWHULRU�D�OD�QXHYD�
���0LJUDFLµQ�GHO�QXHYR�VHUYLFLR�D�OD�P£TXLQD�YLUWXDO�HQ�SURGXFFLµQ�

$FWXDOL]DFLµQ�GHO�6HUYLGRU�GH�9LGHRFRQIHUHQFLD
%LJ%OXH%XWWRQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�6HUYLGRU�GH�9LGHRFRQIHUHQFLD�%LJ%OXH%XWWRQ�GH�OD�YHUVLµQ�����D�OD�YHUVLµQ����

1RWD�

���,QVWDODFLµQ�GH�%LJ%OXH%XWWRQ�YHUVLµQ�����HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�VLWLR�
���5HGLUHFFLµQ�GHO�GRPLQLR�KWWSV���FRQIHUHQFLDZHE�HDG�XQOS�HGX�DU�ELJEOXHEXWWRQ��DO�QXHYR�VLWLR�

0LJUDFLµQ�GH�DXODV�YLUWXDOHV�GH�$XODV:HE�D�&XUVRV
([WHUQRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

0LJUDFLµQ�GH�DXODV�YLUWXDOHV�GH�$XODV:HE�D�&XUVRV�([WHUQRV�SDUD�VHSDUDU�OD�HVWUDWHJLD�GH�WUDEDMR�GH�ORV�FROHJLRV�GH�OD�XQLYHUVLGDG�\�ODV�IDFXOWDGHV�GXUDQWH�HO�SHULRGR�GH�SDQGHPLD�

1RWD�

���5HDOL]DU�FRSLDV�GH�VHJXULGDG�GH�FDGD�DXOD�GH�$XODV:HE�\�GHVFDUJDUOD�
���&UHDFLµQ�GH�ODV�FDWHJRU¯DV�GH�(VWDEOHFLPLHQWRV��&ROHJLR�1DFLRQDO��%DFKLOOHUDWR�GH�%HOODV�$UWHV�GHQWUR�GH�&XUVRV�([WHUQRV�
���&UHDU�FDGD�QXHYR�FXUVR�H�LPSRUWDU�VX�FRSLD�GH�VHJXULGDG�HQ�HO�HQWRUQR�&XUVRV�([WHUQRV�

�(Q�WRWDO�VH�PRYLHURQ�����DXODV�

,QVWDODFLµQ�GH�DGPLQLVWUDGRU�GH�DUFKLYRV�1H[W&ORXG
�&RPSDUWH�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�GH�DGPLQLVWUDGRU�GH�DUFKLYRV�1H[W&ORXG��YHUVLµQ�������

1RWD�

���,QVWDODFLµQ�GH�1H[W&ORXG�YHUVLµQ��������HQ�XQD�P£TXLQD�YLUWXDO�HQ�GHVDUUROOR�
���&RQILJXUDFLµQ�GHO�HQWRUQR�GH�WUDEDMR�
���0LJUDFLµQ�GHO�QXHYR�VHUYLFLR�D�OD�P£TXLQD�YLUWXDO�HQ�SURGXFFLµQ�

7DUHDV�GH�PHMRUDPLHQWR�GH�ORV�VHUYLGRUHV�SDUD�ORV
VHUYLFLRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

7DUHDV�GH�PHMRUDPLHQWR�GH�ORV�VHUYLGRUHV�SDUD�ORV�VHUYLFLRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'\7�81/3�SDUD�DIURQWDU�OD�GHPDQGD�HQ�HO�XVR�SRU�SDUWH�GRFHQWHV�\�HVWXGLDQWHV�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�SRU�&29,'����

1RWD�
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���6H�DPSOLDURQ�ORV�UHFXUVRV��SURFHVDGRUHV�\�PHPRULD�5$0��GH�YDULDV�P£TXLQDV�YLUWXDOHV�
���(Q�HO�FDVR�GH�$XODV:HE��VH�FUHµ�XQD�P£TXLQD�YLUWXDO�QXHYD�SDUD�VHSDUDU�HO�'%�6HUYHU��6HUYLGRU�GH�%DVH�GH�'DWRV��\�PHMRUDU�ORV�DFFHVRV�D�OD�EDVH�GH�GDWRV�GH�HVWH�VHUYLFLR�
���6H�FDPELµ�OD�FRQILJXUDFLµQ�GH�0\64/�SDUD�RSWLPL]DU�HO�HQWRUQR�$XODV:HE�\��DV¯��JDUDQWL]DU�ORV�WLHPSRV�GH�UHVSXHVWD�FRQ�PHQRU�ODWHQFLD�
���6H�RSWLPL]µ�HO�6HUYLGRU�:HE�$SDFKH�GH�$XODV:HE�SDUD�JDUDQWL]DU�HO�XVR�WRWDO�GH�OD�PHPRULD�5$0�DVLJQDGD�HQ�OD�P£TXLQD�YLUWXDO�
���(VWD�¼OWLPD�PRGLILFDFLµQ�WDPEL«Q�VH�UHDOL]µ�VREUH�OD�P£TXLQD�YLUWXDO�GH�&$9,/$�\�OD�P£TXLQD�YLUWXDO�GH�%ORJV�GH�&£WHGUD�81/3�
���6H�H[WHQGLHURQ�ORV�GLVFRV�GH�ODV�P£TXLQDV�YLUWXDOHV�GHELGR�DO�U£SLGR�LQFUHPHQWR�GH�ORV�GDWRV�HQ�ORV�GLIHUHQWHV�HQWRUQRV�GH�OD�'*(D'\7���$XODV:HE��&XUVRV�([WHUQRV�\�&$9,/$�

$GPLQLVWUDFLµQ�GH�OLFHQFLDV�SDUD�HO�XVR�GH�=220 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�OLFHQFLDV�%XVLQHVV�GHO�VLVWHPD�=220�SDUD�TXH�VHDQ�XWLOL]DGDV�SRU�WRGDV�ODV�GHSHQGHQFLDV�GH�OD�81/3�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�SRU�&29,'����

1RWD�

���/D�81/3�DGTXLHUH����OLFHQFLDV�=220�
���/DV�GHSHQGHQFLDV�GH�OD�81/3�VH�FRQWDFWDQ�D�WUDY«V�GH�OD�FRPLVLµQ�(D'�SDUD�HO�SHGLGR�GH�XQD�OLFHQFLD�
���&DGD�SHGLGR�GHEH�WHQHU�XQ�HQFDUJDGR�GH�DGPLQLVWUDFLµQ�GH�OD�OLFHQFLD�SDUD�JHQHUDU�UHXQLRQHV�SDUD�ODV�GLVWLQWDV�F£WHGUDV��GLUHFFLRQHV�X�FRPLVLµQ�GH�HVD�GHSHQGHQFLD�
���6H�DVLJQD�OD�OLFHQFLD�D�XQ�FRUUHR�HOHFWUµQLFR�GHO�DGPLQLVWUDGRU�GH�OD�PLVPD�
���6H�KDFH�XQ�UHOHYDPLHQWR�FRQVWDQWH�SDUD�SRGHU�GDU�GH�EDMD��HQ�FDVR�GH�TXH�VH�OLEHUH�HO�XVR�GHO�OD�OLFHQFLD��\�SRGHU�RWRUJDUOD�D�RWUR�VHFWRU�

$GPLQLVWUDFLµQ�GH�OLFHQFLDV�SDUD�HO�XVR�GH�:HE([ (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������6RSRUWH�\�PDQWHQLPLHQWR
GH�ORV�VLVWHPDV�LQIRUP£WLFRV�LQWHUQRV�GH�($'

6XEWDUHD

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�OLFHQFLDV�GHO�VLVWHPD�:HE([�GH�OD�HPSUHVD�&,6&2�SDUD�TXH�VHDQ�XWLOL]DGDV�SRU�WRGDV�ODV�GHSHQGHQFLDV�GH�OD�81/3�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�SRU�&29,'����

1RWD�

���/D�81/3�DGTXLHUH�����OLFHQFLDV�:HE([�
���/DV�GHSHQGHQFLDV�GH�OD�81/3�VH�FRQWDFWDQ�D�WUDY«V�GH�OD�FRPLVLµQ�(D'�SDUD�HO�SHGLGR�GH�XQD�OLFHQFLD�
���&DGD�SHGLGR�GHEH�WHQHU�XQ�HQFDUJDGR�GH�DGPLQLVWUDFLµQ�GH�OD�OLFHQFLD�SDUD�JHQHUDU�UHXQLRQHV�SDUD�ODV�GLVWLQWDV�F£WHGUDV��GLUHFFLRQHV�X�FRPLVLµQ�GH�HVD�GHSHQGHQFLD�
���6H�DVLJQD�OD�OLFHQFLD�D�XQ�FRUUHR�HOHFWUµQLFR�GHO�DGPLQLVWUDGRU�GH�OD�PLVPD�
���6H�KDFH�XQ�UHOHYDPLHQWR�FRQVWDQWH�SDUD�SRGHU�GDU�GH�EDMD��HQ�FDVR�GH�TXH�VH�OLEHUH�HO�XVR�GHO�OD�OLFHQFLD��\�SRGHU�RWRUJDUOD�D�RWUR�VHFWRU�

*HVWLµQ�GH�FXUVRV�HQ�PRGDOLGDG�D�GLVWDQFLD�SDUD�&$9,/$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3ODQLILFDFLµQ�\�GHVDUUROOR�(VFXHOD�&$9,/$����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�GH�FXUVRV�HQ
PRGDOLGDG�D�GLVWDQFLD�SDUD�&$9,/$

6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�GH�(VFXHOD�&$9,/$�WLHQH�SRU�ILQDOLGDG�RIUHFHU�XQ�FRQMXQWR�GH�FXUVRV�\���R�VHPLQDULRV�GH�SRVJUDGR�HQWUH�ODV�8QLYHUVLGDG�,EHURDPHULFDQDV�TXH�FRQIRUPDQ�OD�5('�$8/$��'HVGH�OD�'LUHFFLµQ�*HQHUDO�GH
(GXFDFLµQ�D�'LVWDQFLD�GH�OD�81/3�UHDOL]DPRV�OD�SODQLILFDFLµQ��SXHVWD�HQ�PDUFKD�\�HYDOXDFLµQ�GH�ORV�FXUVRV��HQ�YLQFXODFLµQ�FRQ�ODV�RWUDV�XQLYHUVLGDGHV�\�FRQ�ODV�IDFXOWDGHV�GH�QXHVWUD�XQLYHUVLGDG�

1RWD�

�$FXHUGRV�HQWUH�ORV�PLHPEURV�GH�OD�5('�$8/$�VREUH�ODV�£UHDV�WHP£WLFDV�SDUD�OD�FRQYRFDWRULD�D�FXUVRV



Volver al índice

�$FXHUGRV�JHQHUDOHV�VREUH�WLHPSRV�\�EHFDV�FRQ�ORV�PLHPEURV�GH�OD�5('�$8/$�
�&RQYRFDWRULD�LQWHUQD��81/3��SDUD�OD�SUHVHQWDFLµQ�GH�SURSXHVWDV�GH�FXUVRV�D�OD�(VFXHOD�&$9,/$������
�(YDOXDFLµQ�GH�SURSXHVWDV�\�FRPXQLFDFLµQ�LQGLYLGXDO�FRQ�ORV�GRFHQWHV�FX\RV�FXUVRV�IXHURQ�VHOHFFLRQDGRV�
�'LVH³R�GH�DXODV�YLUWXDOHV
�'LVH³R�GH�PDWHULDOHV�GH�GLVH³R�JU£ILFR�FRQ�OD�RIHUWD�GH�ORV�FXUVRV�81/3�\�RIHUWD�JHQHUDO�GH�OD�5('�$8/$�
�,QVFULSFLµQ�GH�DOXPQRV�SDUD�ORV�FXUVRV
�*HVWLµQ�GH�LQVFULSFLRQHV�\�DOWDV�HQ�SODWDIRUPD
�5HDOL]DFLµQ�GH�H[SHGLHQWHV�FRQ�OD�RIHUWD������GH�OD�(VFXHOD�&$9,/$�
�*HVWLµQ�GH�SDJRV�\�FREURV
�&RQIHFFLµQ�\�HQY¯R�GH�FHUWLILFDGRV
�(YDOXDFLµQ�GH�ORV�FXUVRV�
�&RQIHFFLµQ�GH�LQIRUPH�LQWHUQR�H�LQIRUPH�JHQHUDO�MXQWR�D�ODV�8QLYHUVLGDG�GH�OD�5('�$8/$�

(VFXHOD�&$9,/$����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�GH�FXUVRV�HQ
PRGDOLGDG�D�GLVWDQFLD�SDUD�&$9,/$

6XEWDUHD

'HVFULSFLRQ�

(VFXHOD�9LUWXDO�,QWHUQDFLRQDO�&$9,/$�GH�FXUVRV�GH�SRVJUDGR�D�GLVWDQFLD

352<(&72�&22/ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

3UR\HFWR�&22/ 5HVXHOWD 1RUPDO �� ���������� � 3UR\HFWR�������352<(&72�&22/ 6XEWDUHD

'HVFULSFLRQ�

(V�XQD�SURSXHVWD�GHO�6LVWHPD�GH�8QLYHUVLGDG�9LUWXDO�GH�*XDGDODMDUD��0«[LFR��HQ�OD�TXH�SDUWLFLSDQ�OD�8QLYHUVLGDG�1DFLRQDO�GHO�1RURHVWH�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��OD�8QLYHUVLGDG�1DFLRQDO�GH�(QWUH�5¯RV��OD
8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�1LFDUDJXD��\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

2EMHWLYR��7UDEDMDU�ODV�FRPSHWHQFLDV�FLEHUFXOWXUDOHV�GH�ORV�GRFHQWHV�

1RWD�

(QYLR�GH�FHUWLILFDGRV

58('$��5HG�8QLYHUVLWDULD�GH�(GXFDFLµQ�D�'LVWDQFLD�GH
$UJHQWLQD�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3DUWLFLSDFLµQ�SHUPDQHQWH�HQ�5HG�8QLYHUVLWDULD�GH
(GXFDFLµQ�D�'LVWDQFLD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������58('$��5HG
8QLYHUVLWDULD�GH�(GXFDFLµQ�D�'LVWDQFLD�GH�$UJHQWLQD�

6XEWDUHD

'HVFULSFLRQ�

/D�5HG�8QLYHUVLWDULD�GH�(GXFDFLµQ�D�'LVWDQFLD�GH�$UJHQWLQD�VH�FRQIRUPµ�HO����GH�DJRVWR�GHO�D³R�������/D�SULPHUD�FRQYRFDWRULD�WXYR�OXJDU�HQ�OD�FLXGDG�GH�%XHQRV�$LUHV��FRQ�OD�SDUWLFLSDFLµQ�GH�UHSUHVHQWDQWHV�GH�ODV
8QLYHUVLGDGHV�1DFLRQDOHV�GH�6DOWD��GHO�6XU��GH�5RVDULR��GHO�/LWRUDO��GH�6DQ�-XDQ��GH�/D�3ODWD��GH�%XHQRV�$LUHV��GH�OD�3DWDJRQLD�6DQ�-XDQ�%RVFR�\�GH�OD�7HFQROµJLFD�1DFLRQDO�

(QWUH�ORV�SULQFLSDOHV�REMHWLYRV�TXH�VH�DFRUGDURQ�HQ�OD�UHXQLµQ�IXQGDFLRQDO��FDEH�PHQFLRQDU�ORV�VLJXLHQWHV��ࣩIRPHQWDU�\�GHVDUUROODU�HO�HPSOHR�DGHFXDGR�GH�ORV�UHFXUVRV�GH�HGXFDFLµQ�D�GLVWDQFLD�SDUD�VXSHUDU�SUREOHPDV
HGXFDWLYRV�HVSHF¯ILFRV��SURPRYHU�OD�LQYHVWLJDFLµQ��OD�H[SHULPHQWDFLµQ�\�HO�GHVDUUROOR�GH�P«WRGRV�\�SURFHGLPLHQWRV�HQ�HGXFDFLµQ�D�GLVWDQFLD��IRPHQWDU�OD�IRUPDFLµQ��SHUIHFFLRQDPLHQWR�\�FDSDFLWDFLµQ�GH�ORV�PLHPEURV�GH
58('$��RUJDQL]DU��FRQYRFDU�\�SDUWLFLSDU�HQ�HQFXHQWURV�QDFLRQDOHV��UHJLRQDOHV�H�LQWHUQDFLRQDOHV�GHO�£UHD��HVWDEOHFHU�HVWUDWHJLDV�GH�DFHUFDPLHQWR�D�IXHQWHV�GH�ILQDQFLDFLµQ��IRPHQWDU�HO�IOXLGR�LQWHUFDPELR�GH�LQIRUPDFLµQ
\�GH�SURJUDPDV�HGXFDWLYRV�SURGXFLGRV�GHQWUR�\�IXHUD�GH�58('$��DVHVRUDU�VREUH�ORV�DVSHFWRV�HGXFDWLYRV��SRO¯WLFRV��HFRQµPLFRV��OHJLVODWLYRV�\�W«FQLFRV�SHUWLQHQWHV�D�OD�5HG��\�SURSRQHU�SRO¯WLFDV�UHODWLYDV�DO�£UHD�GH�OD
58('$�
(Q�PD\R�GHO�D³R�������GXUDQWH�OD�UHXQLµQ�UHDOL]DGD�HQ�OD�8QLYHUVLGDG�GH�&X\R��ORV�REMHWLYRV�IXQGDFLRQDOHV�\�HO�URO�GH�58('$�IXHURQ�GLVFXWLGRV�QXHYDPHQWH�FRQ�HO�ILQ�GH�DQDOL]DU�FU¯WLFDPHQWH�VX�YLJHQFLD��VX�UHOHYDQFLD
\�GH�IRUPXODU�RWUDV�LQWHQFLRQDOLGDGHV�SHUWLQHQWHV�D�HVWD�QXHYD�HWDSD�GH�58('$��'H�HVWD�PDQHUD��58('$�DVXPH�YLHMRV�\�QXHYRV�SURSµVLWRV�GH�DFFLµQ�FRPR�XQD�UHG�GH�FRRSHUDFLµQ�FRPSURPHWLGD�FRQ�HO�GHVDUUROOR�GH
OD�HGXFDFLµQ�D�GLVWDQFLD�HQ�ODV�XQLYHUVLGDGHV�S¼EOLFDV�

1RWD�

(YDOXDFLµQ�GHO�&RQJUHVR�58('$��'LDJQRVWLFR�\�HOHFFLµQ�GH�QXHYR�VLWLR�

(VFXHOD�&$9,/$����� 1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

*HVWLµQ�DFDG«PLFD��DGPLQLVWUDWLYD�\�FRPXQLFDFLRQDO�GH�OD�HVFXHOD�&DYLOD�����

6SLQ�RIIV�XQLYHUVLWDULDV�H�LQQRYDFLµQ��KHUUDPLHQWDV�
GLIXVLµQ�H�LPSDFWR�LQWHUQDFLRQDO��&XUVR�MXQWR�D�'LUHFFLµQ
GH�5HODFLRQHV�,QWHUQDFLRQDOHV

1XHYD $OWD �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&XUVR�RUJDQL]DGR�GHVGH�OD�'5,8�81/3��FXHQWD�FRQ�OD�SDUWLFLSDFLµQ�GH�GRFHQWHV�81/3�\�XQ�H[SHUWR�LQWHUQDFLRQDO��/D�PRGDOLGDG�VHU£�HQWHUDPHQWH�RQOLQH��VH�UHTXLHUH�XQD�SODWDIRUPD�TXH�G«�VRSRUWH�D�ODV�FODVHV�YLUWXDOHV
\�XQ
IRUR�FDUWHOHUD�YLUWXDO�SDUD�LQWHUFDPELR�\�FRQVXOWDV�HQWUH�DOXPQRV�\�GRFHQWHV�

'LVH³R�GH�RIHUWD�GH�HGXFDFLµQ�FRQWLQXD�\�DOWHUQDWLYD�HQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�HGXFDFLµQ�D
GLVWDQFLD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

,PSOHPHQWDFLµQ�GH�FXUVRV
(YDOXDFLµQ�GH�ORV�FXUVRV

7UDEDMR�HQ�UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�SDUD�OD
JHVWLµQ�GH�SODQHV�\�HVWUDWHJLDV�GH�WUDEDMR�FRQMXQWR�HQ
PRGDOLGDG�D�GLVWDQFLD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

$0(&<'

5HDOL]DFLµQ�\�VHJXLPLHQWR�GH�FRQYHQLRV�\�DFXHUGRV�FRQ
RWUDV�LQVWLWXFLRQHV

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

&RQYHQLR�$0(&<'��$62&,$&,�1�0(;,&$1$�'(
('8&$&,�1�&217,18$�<�$�',67$1&,$�

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������5HDOL]DFLµQ�\
VHJXLPLHQWR�GH�FRQYHQLRV�\�DFXHUGRV�FRQ�RWUDV
LQVWLWXFLRQHV

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWR�GHO�SUHVHQWH�LQVWUXPHQWR�HV�HVWDEOHFHU�Y¯QFXORV�GH�FRRSHUDFLµQ�FXOWXUDO��FLHQW¯ILFD�\�HGXFDFLRQDO��/R�DQWHULRU��FRQ�OD�ILQDOLGDG�GH�LPSXOVDU�REMHWLYRV�FRPXQHV�HQ�HO�FDPSR�GH�OD�HGXFDFLµQ�\�OD�LQYHVWLJDFLµQ�

1RWD�

�5HDOL]DFLµQ�GH�FRQYHQLR
�*HQHUDU�XQ�FRQWDFWR�PHQVXDO�SRU�YLGHRFRQIHUHQFLD�SDUD�VXSHUYLVDU�HO�DYDQFH�GH�ORV�FXURV�D�GLVWDQFLD�
�(VWDEOHFHU�XQD�EDVH�FRP¼Q�GH�GDWRV�\�GRFXPHQWRV�VREUH�FXUVRV��GLSORPDWXUDV��SURJUDPDV�\�FDUUHUDV�D�GLVWDQFLD
�0RYLOLGDG�GH�HVSHFLDOLVWDV�SDUD�SUR\HFWRV�GH�IRUPDFLµQ�FRQWLQXD�HQ�WHP£WLFDV�HVSHF¯ILFDV�UHODFLRQDGDV�FRQ�(VWUDWHJLDV�SDUD�IRUWDOHFHU�HO�SRVLFLRQDPLHQWR�GH�SURJUDPDV�HGXFDWLYRV�\�HO�'LVH³R�0XOWLPHGLD�,QWHUDFWLYR�GH
$XODV�9LUWXDOHV�
�2IUHFHU�&LFOR�GH�)RUPDFLµQ�9LUWXDO�GHQWUR�GHO�SODQ�GH�IRUPDFLµQ�FRQWLQXD
�(VWDEOHFHU�XQ�IRUR�HQ�O¯QHD�GH�GLVFXVLµQ�FRQVWDQWH�7HQGHQFLDV�GH�(GXFDFLµQ�D�'LVWDQFLD��'LVH³R�LQVWUXFFLRQDO��(VWUDWHJLDV�GH�(GXFDFLµQ�&RQWLQXD�HQ�OD�0RGDOLGDG�D�'LVWDQFLD��%HQHILFLRV�GH�OD�PXOWLPRGDOLGDG�
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(VWUDWHJLDV�GH�0DUNHWLQJ�'LJLWDO�SDUD�HO�LQFUHPHQWR�GH�PDWU¯FXOD��HWF�
�*HQHUDU�SXEOLFDFLRQHV�D�QLYHO�ODWLQRDPHULFDQR�VREUH�OR�FRQFHUQLHQWH�D�(GXFDFLµQ�D�'LVWDQFLD��(GXFDFLµQ�&RQWLQXD�HQ�OD�0RGDOLGDG�D�'LVWDQFLD�
�(YDOXDU�ORV�UHVXOWDGRV�GH�OD�FRRSHUDFLµQ�KDVWD�HO�PRPHQWR��\�FRQIRUPDU�GH�XQ�SODQ�GH�FRQWLQXLGDG�GHO�WUDEDMR�
�(VWUXFWXUDU�XQ�FXUVR�GH�SRVJUDGR�HQ�O¯QHD�VREUH�)RUPDFLµQ�SDUD�OD�JHVWLµQ�GH�SUR\HFWRV�HQ�(GXFDFLµQ�D�'LVWDQFLD��DV¯�FRPR�OD�0DHVWU¯D�HQ�(GXFDFLµQ�GH�OD�81/3�
�(VWUXFWXUDU�XQ�FXUVR�GH�FDSDFLWDFLµQ�GHQRPLQDGR��ࣩ(VWUDWHJLDV�SDUD�IRUWDOHFHU�HO�SRVLFLRQDPLHQWR�\�SUHIHUHQFLD�GH�SURJUDPDV�HGXFDWLYRV�D�GLVWDQFLD࣪��GHVWLQDGR�D�'LUHFWRUHV��&RRUGLQDGRUHV�\�-HIHV�GH�£UHD�GH
(GXFDFLµQ�&RQWLQXD�\�D�'LVWDQFLD�

$QH[R�GHQWUR�GHO�&RQYHQLR�FRQ�OD�,QWHUQDWLRQDO
7HOHFRPPXQLFDWLRQ�8QLRQ��,78�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HDOL]DFLµQ�\
VHJXLPLHQWR�GH�FRQYHQLRV�\�DFXHUGRV�FRQ�RWUDV
LQVWLWXFLRQHV

6XEWDUHD

1RWD�

7DUHDV�DVRFLDGDV�DO�FRQHYLR�D�UHDOL]DU�MXQWR�DO�&(3521�7DO�FRPR�VH�H[SUHVDQ�HQ�HO�SODQ�GH�WUDEDMR��
3URGXFWLRQ�RI�D�����PLQXWH�YLGHR�RQ�WKH�SDUWQHUVKLS�EHWZHQ�WKH�1DWLRQDO�8QLYHUVLW\�RI�/D�3ODWD�LQ�$UJHQWLQD��DQG�,78��RQ�WKH�HVWDEOLVKPHQW�RI�D�3LORW�3ODQW�WR�PDQDJH�H�ZDVWH�
��&RQGXFW�LQWHUYLHZV�ZLWK�YDULRXV�VWDNHKROGHUV
��(GLW�������PLQXWH�YLGHR�RI�WKH�SURMHFW�LQ�DFFRUGDQFH�ZLWK�,78
��UHFRUG�YLGHR�IRRWDJH�DQG�WDNH�SKRWRV�RI�H�ZDVWH�SODQW�DQG�XVHUV�RI�,&7�GHYLFHV�LQ�$UJHQWLQD
��6HQG�YLGHR�IRRWDJH�DQG�SKRWRJUDSKV

&RQYHQLR�83&1 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HDOL]DFLµQ�\
VHJXLPLHQWR�GH�FRQYHQLRV�\�DFXHUGRV�FRQ�RWUDV
LQVWLWXFLRQHV

6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�FRODERUDFLµQ�HQWUH�OD�'LUHFFLµQ�*HQHUDO�GH�(D'�\�83&1�SDUD�WDUHDV�GH�IRUPDFLµQ��FDSDFLWDFLµQ�\�DVHVRUDPLHQWR�HQ�WHP£WLFDV�UHIHULGDV�DO�WUDEDMR�D�GLVWDQFLD��D�OD�XWLOL]DFLµQ�GH�SODWDIRUPDV�\�HO�XVR�GH
VHUYLGRUHV�

1RWD�

5HVXHOWR
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5HJXODUL]DFLµQ�\�HYDOXDFLµQ�SHULµGLFD�GH�GRFHQWHV
GHO�SUHJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

(YDOXDFLµQ�GRFHQWH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HJXODUL]DFLµQ�\�HYDOXDFLµQ
SHULµGLFD�GH�GRFHQWHV�GHO�SUHJUDGR

6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DFLµQ�GH�OD�HYDOXDFLµQ�GRFHQWH������
(Q�OD�UHXQLµQ�GHO�PHV�GH�RFWXEUH�GHO�&(0\3��VH�DSUREDURQ�ODV�GHVLJQDFLRQHV�GH�ORV����GRFHQWHV�HYDOXDGRV�GXUDQWH�HVWH�D³R�

$FWXDOL]DFLµQ�EDVH�GH�GDWRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HJXODUL]DFLµQ�\�HYDOXDFLµQ
SHULµGLFD�GH�GRFHQWHV�GHO�SUHJUDGR

6XEWDUHD

'HVFULSFLRQ�

$PSOLDFLµQ�GH�EDVH�GH�GDWRV�FRQ�LQIRUPDFLµQ�VLVWHPDWL]DGD�VREUH�ORV�SURFHVRV�GH�HYDOXDFLµQ�UHDOL]DGRV�GHVGH�HO�D³R������KDVWD������
5HFRSLODFLµQ��VLVWHPDWL]DFLµQ��FRUUHFFLµQ�\�FDUJD�GH�OD�LQIRUPDFLµQ�VREUH�FDUJRV�HYDOXDGRV��FRPLVLRQHV�\�HYDOXDGRUHV�SDUWLFLSDQWHV�

1RWD�

$FWXDOL]DFLµQ�%DVH�GH�'DWRV�������(Q�SURFHVR

%DQFR�GH�HYDOXDGRUHV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������5HJXODUL]DFLµQ�\�HYDOXDFLµQ
SHULµGLFD�GH�GRFHQWHV�GHO�SUHJUDGR

6XEWDUHD

'HVFULSFLRQ�

$PSOLDFLµQ�GHO�%DQFR�GH�(YDOXDGRUHV�
$FWXDOL]DFLµQ�GH�LQIRUPDFLµQ�VREUH�SRWHQFLDOHV�LQWHJUDQWHV�GH�ODV�FRPLVLRQHV�HYDOXDGRUDV�SDUD�VHU�FRQYRFDGRV�SDUD�OD�HYDOXDFLµQ������

(YDOXDFLµQ�'RFHQWH (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������5HJXODUL]DFLµQ�\�HYDOXDFLµQ
SHULµGLFD�GH�GRFHQWHV�GHO�SUHJUDGR

6XEWDUHD

'HVFULSFLRQ�

3UHSDUDFLµQ�GH�OD�HYDOXDFLµQ�PDVLYD������
5HXQLµQ�GHO�PDWHULDO�QHFHVDULR��GRFHQWHV�D�HYDOXDU��FRPLVLRQHV�SRU�FRQVWLWXLU��SDUWLFLSDQWHV�GH�ODV�FRPLVLRQHV�HYDOXDGRUDV�

(YDOXDFLµQ����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(YDOXDFLµQ�'RFHQWH 6XEWDUHD

'HVFULSFLRQ�

$SUREDFLµQ�\�SODQLILFDFLµQ�GH�OD�HYDOXDFLµQ�PDVLYD�GHO�D³R������
,QFOXLU£�D�ORV�GRFHQWHV�UHJXODUHV�DSUREDGRV�HQ�OD�HYDOXDFLµQ�PDVLYD�GHO�D³R�������SHUVRQDO�GRFHQWH�FRPSUHQGLGR�HQ�ORV�W«UPLQRV�GHO�DUW¯FXOR���|�GHO�&RQYHQLR�&ROHFWLYR�SDUD�ORV�'RFHQWHV�GH�,QVWLWXFLRQHV�8QLYHUVLWDULDV
1DFLRQDOHV��+RPRORJDGR�SRU�GHFUHWR�����������ORV�GRFHQWHV�GHVLJQDGRV�SRU�FRQFXUVR�HQ�HO�D³R������\�FXDOTXLHU�GRFHQWH�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�SDUD�VHU�HYDOXDGR�GXUDQWH�HO�D³R������
6H�FRQYRFDU£Q����FRPLVLRQHV�SDUD�OD�HYDOXDFLµQ�GH�����GRFHQWHV�GHO�VLVWHPD�SUHXQLYHUVLWDULR�
6H�FDOFXOD�TXH�HO�SURFHVR�QHFHVLWDU£�DSUR[LPDGDPHQWH����VHPDQDV��HVWLPDQGR�VX�ILQDOL]DFLµQ�OD�¼OWLPD�VHPDQD�GHO�PHV�GH�QRYLHPEUH�
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1RWD�

$FFLRQHV�UHDOL]DGDV�GXUDQWH�ORV�PHVHV�GH�DEULO�MXOLR�����
��������5HVROXFLµQ���������&RQYRFDWRULD�D�(YDOXDFLµQ�'RFHQWH�GH�3UHJUDGR��,QVFULSFLµQ�GHVGH�HO������DO�����
��0D\R��3UHSDUDFLµQ�\�FRQYRFDWRULD�GH�&RPLVLRQHV�(YDOXDGRUDV�
��������&RPLHQ]R�GH�ODV�HYDOXDFLRQHV
��6H�UHDOL]DURQ�\�FRQFOX\HURQ����&RPLVLRQHV�(YDOXDGRUDV��FRQ�XQ�WRWDO�GH�����GRFHQWHV�HYDOXDGRV�

5HDOL]DFLµQ�GH�ODV�&RPLVLRQHV�(YDOXDGRUDV�
(YDOXDFLµQ�GRFHQWH�GH�SUHJUDGR�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(YDOXDFLµQ����� 6XEWDUHD

'HVFULSFLRQ�

6H�FRQFUHWDURQ�\�ILQDOL]DURQ����&RPLVLRQHV�(YDOXDGRUDV�SDUD�XQ�WRWDO�GH�����GRFHQWHV��FRQ�OD�FRQYRFDWRULD�GH�����HYDOXDGRUHV�HQWUH�SURIHVRUHV��JUDGXDGRV�\�HVWXGLDQWHV��&RUUHVSRQGH�DO������GHO�WRWDO�GHO�SURFHVR
������
(O�&RQVHMR�GH�(QVH³DQ]D�0HGLD�\�3ULPDULD�DSUREµ����H[SHGLHQWHV�FRQ�ODV�GHVLJQDFLRQHV�GH�ORV�GRFHQWHV�HYDOXDGRV�

1RWD�

)LQDOL]DFLµQ�5HJXODUL]DFLµQ�'RFHQWH�GH�3UHJUDGR������
7RWDO�GH����&RPLVLRQHV�SDUD�HYDOXDFLµQ�GH�����GRFHQWHV�

(YDOXDFLRQ�GRFHQWH����� 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(Q�SURFHVR��DFWXDOL]DFLµQ�EDVH�GH�GDWRV�GH�OD�(YDOXDFLµQ�GHO�3URFHVR�GH�5HJXODUL]DFLµQ������

5HFRSLODFLµQ�GH�OD�LQIRUPDFLµQ�SUHOLPLQDU�SDUD�OD�SODQLILFDFLµQ�GH�OD�HYDOXDFLµQ�\�FRPLVLRQHV�HYDOXDGRUDV�GHO�3URFHVR�GH�5HJXODUL]DFLµQ������

'HELGR�D�OD�VLWXDFLµQ�H[FHSFLRQDO�SURGXFLGD�SRU�OD�SDQGHPLD�JHQHUDGD�SRU�HO�FRYLG�����VH�SRVWHUJDU£�OD�HYDOXDFLµQ�GRFHQWH�GH�SUHJUDGR�������KDVWD�WDQWR�VH�DFXHUGH�FRQ�ODV�HVFXHODV�HO�PRPHQWR�DSURSLDGR�SDUD
HIHFWXDUODV�

(YDOXDFLRQ�GRFHQWH����� 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(Q�SURFHVR��DFWXDOL]DFLµQ�EDVH�GH�GDWRV�GH�OD�(YDOXDFLµQ�GHO�3URFHVR�GH�5HJXODUL]DFLµQ������

5HFRSLODFLµQ�GH�OD�LQIRUPDFLµQ�SUHOLPLQDU�SDUD�OD�SODQLILFDFLµQ�GH�OD�HYDOXDFLµQ�\�FRPLVLRQHV�HYDOXDGRUDV�GHO�3URFHVR�GH�5HJXODUL]DFLµQ������

'HELGR�D�OD�VLWXDFLµQ�H[FHSFLRQDO�SURGXFLGD�SRU�OD�SDQGHPLD�JHQHUDGD�SRU�HO�FRYLG�����VH�SRVWHUJDU£�OD�HYDOXDFLµQ�GRFHQWH�GH�SUHJUDGR�������KDVWD�WDQWR�VH�DFXHUGH�FRQ�ODV�HVFXHODV�HO�PRPHQWR�DSURSLDGR�SDUD
HIHFWXDUODV�

,PSOHPHQWDFLµQ�GH�ORV�FRQFXUVRV�GRFHQWHV�HQ�HO
SUHJUDGR

(Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�
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&RQFXUVRV�GRFHQWHV�GH�ORV�&ROHJLRV�GH�3UHJUDGR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������,PSOHPHQWDFLµQ�GH�ORV
FRQFXUVRV�GRFHQWHV�HQ�HO�SUHJUDGR

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�&RQFXUVRV�DVHVRUD�D�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�HQ�ODV�DFWLYLGDGHV�GH�GLVH³R�GH�SRO¯WLFDV�\�HVWUDWHJLDV�LQVWLWXFLRQDOHV�SDUD�UHDOL]DU�ODV�FRQYRFDWRULDV�D�FRQFXUVRV�SDUD�ORV�DV�GRFHQWHV�GHO
6LVWHPD�GH�3UHJUDGR��FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�FRQWLQXLGDG�HQ�HO�SURFHVR�GH�QRUPDOL]DFLµQ�GH�SODQWDV�IXQFLRQDOHV�GH�ODV�HVFXHODV�\�FROHJLRV�GHO�6LVWHPD�GH�3UHJUDGR��3DUD�OOHYDU�D�FDER�HVWD�DFWLYLGDGHV�VH�UHDOL]DQ�ODV
VLJXLHQWHV�DFFLRQHV�

�&RQYRFDWRULDV�DQXDOHV�GH�FRQFXUVRV�HQ�ODV�HVFXHODV�\�FROHJLRV�HO�6LVWHPD�GH�3UHJUDGR�

�&RRUGLQDFLµQ�GH�OD�SDUWLFLSDFLµQ�GH�ORV�LQWHJUDQWHV�GH�FDGD�-XUDGR�D�ORV�HIHFWRV�GH�SRGHU�VXVWDQFLDU�HO�FRQFXUVR�

�&RQYRFDWRULDV�GH�UHXQLRQHV�FRQ�ORV�UHSUHVHQWDQWHV�GH�ODV�£UHDV�DGPLQLVWUDWLYDV�GH�FDGD�FROHJLR��SDUD�XQLILFDU�FULWHULRV�DO�PRPHQWR�GH�FRQFUHWDU�ODV�LQVFULSFLRQHV�\�HO�SRVWHULRU�VHJXLPLHQWR�GH�ORV�WU£PLWHV
FRUUHVSRQGLHQWHV�

�(YDOXDFLµQ�GH�SRVLEOHV�PRGLILFDFLRQHV�D�OD�2UGHQDQ]D�1r�����HQ�EDVH�D�OD�H[SHULHQFLD�UHFRJLGD�D�SDUWLU�GHO�D³R�������IHFKD�HQ�OD�TXH�FRPHQ]DURQ�D�VXVWDQFLDUVH�ORV�SULPHURV�FRQFXUVRV���\�D�ODV�GLVSRVLFLRQHV
HVWDEOHFLGDV�SRU�HO�&HP\S�

�&RQIHFFLµQ�\�DFWXDOL]DFLµQ�DQXDO�GH�XQD�EDVH�GH�GDWRV�GH�GRFHQWHV�RUGLQDULRV�GH�JUDGR�\�UHJXODUHV�GH�SUHJUDGR�TXH�SDUWLFLSDQ�FRPR�PLHPEURV�GH�-XUDGRV�GH�FRQFXUVRV�

�3DUWLFLSDFLµQ�HQ�HO�DVHVRUDPLHQWR�DO�&RQVHMR�GH�(QVH³DQ]D�0HGLD�\�3ULPDULD��&(0\3��HQ�HO�£UHD�GH�VX�LQFXPEHQFLD�

/ODPDGR�D�&RQFXUVRV�'RFHQWHV����� 5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������&RQFXUVRV�GRFHQWHV�GH�ORV�&ROHJLRV�GH
3UHJUDGR

6XEWDUHD

'HVFULSFLRQ�

(O�OODPDGR��VHJXQGR�GHO�������FRQVWD�GH����H[SHGLHQWHV�TXH�FRUUHVSRQGHQ�D�FDUJRV�\�KRUDV�F£WHGUD�GH�ORV���FROHJLRV�

7UHV�����FDUJRV�GH�0DHVWUR�D�GH�*UDGR�(GXFDFLµQ�,QLFLDO�7XUQR�0D³DQD�
'RV�����FDUJRV�GH�0DHVWUR�D�GH�*UDGR�(GXFDFLµQ�,QLFLDO�7XUQR�7DUGH�

7UHV�����KRUDV�F£WHGUD�GH�+LVWRULD�GH��r�D³R�GH�OD�(6%�
6HLV�����KRUDV�F£WHGUD�GH�3U£FWLFDV�3URIHVLRQDOL]DQWHV�/HQJXDMH�0¼VLFD��(VSHFLDOLGDG�$UW¯VWLFD�6RFLRFRPXQLWDULD��GH��r�D³R�GH�OD�(66�
6HLV�����KRUDV�F£WHGUD�GH�3U£FWLFDV�3URIHVLRQDOL]DQWHV�/HQJXDMH�$UWHV�9LVXDOHV��(VSHFLDOLGDG�$UW¯VWLFD�6RFLRFRPXQLWDULD��GH��r�D³R�GH�OD�(66�

&XDWUR�����KRUDV�F£WHGUD�GH�'HUHFKR�3RO¯WLFR�GH��r�D³R�GH�OD�(66����H[SHGLHQWHV��
&XDWUR�����KRUDV�F£WHGUD�GH�)UDQF«V�GH��r�D³R�GH�OD�(66����H[SHGLHQWHV��
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Volver al índice

)UDQF«V���+&��WR��D³R�(66���+&��WR��D³R�(66�
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,QJUHVR�FLFOR�OHFWLYR����� 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�
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RFWXEUH�GH������VH�LQIRUPµ�ODV�YDFDQWHV�SDUD�ORV�DVSLUDQWHV�SURYHQLHQWHV�GH�RWURV�HVWDEOHFLPLHQWRV�
&XOPLQDGR�HO�SHU¯RGR�GH�LQVFULSFLµQ��XQ�WRWDO�GH������IXHURQ�ORV�DVSLUDQWHV�DO�LQJUHVR�DO�6LVWHPD�GH�3UHJUDGR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��(O�VRUWHR�HOHFWUµQLFR�WXYR�OXJDU�HO�G¯D�MXHYHV����GH�RFWXEUH�GH�����
HQ�OD�6DOD�GHO�&RQVHMR�6XSHULRU�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH�OD�81/3�

(VSHF¯ILFD�SUHSDUDFLµQ�SDUD�PDHVWUDV�GH�OD�(VFXHOD
*UDGXDGD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(VSHF¯ILFD�SUHSDUDFLµQ�HQ�HO�£UHD�GH�&LHQFLDV
6RFLDOHV

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(VSHF¯ILFD�SUHSDUDFLµQ�SDUD
PDHVWUDV�GH�OD�(VFXHOD�*UDGXDGD

6XEWDUHD

'HVFULSFLRQ�

(VSDFLR�GH�IRUPDFLµQ�GHVWLQDGR�D�PDHVWURV�DV�GH�ORV�QLYHOHV�,QLFLDO�\�3ULPDULR�GH�OD�(VFXHOD�*UDGXDGD�GLFWDGR�SRU�HO�'U��,VDEHOLQR�6LHGH�
(VWH�VHPLQDULR�GH�FDSDFLWDFLµQ�VH�FHQWUD�HQ�HO�£UHD�GH�&LHQFLDV�6RFLDOHV�WHQLHQGR�HQ�FXHQWD�OD�WUD\HFWRULD�SHGDJµJLFD�\�ORV�GHVDI¯RV�LQVWLWXFLRQDOHV�YLJHQWHV�GH�HVWD�HVFXHOD��(O�VHPLQDULR�RIUHFLµ�PDUFRV�LQWHUSUHWDWLYRV
GH�ODV�SU£FWLFDV�KDELWXDOHV�GH�HQVH³DQ]D��DEULµ�OD�GHOLEHUDFLµQ�VREUH�ORV�SURSµVLWRV�\�HO�VHQWLGR�IRUPDWLYR�GH�OD�LQFOXVLµQ�FXUULFXODU�GH�HVWD�£UHD�\�DQDOL]µ�DOJXQRV�UDVJRV�GHO�FRQRFLPLHQWR�LQIDQWLO�GHO�PXQGR�VRFLDO��SDUD
DVHQWDU�HQ�HVRV�WUHV�SLODUHV�ORV�FULWHULRV�GH�LQWHUYHQFLµQ�GLG£FWLFD�HVSHF¯ILFD��6H�DOXGH�DO�GLVH³R�GH�SURSXHVWDV�GH�HQVH³DQ]D��OD�VHOHFFLµQ�GH�PDWHULDOHV��OD�IRUPXODFLµQ�GH�FRQVLJQDV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�HQ
HO�DXOD�\�OD�SUHYLVLµQ�GH�LQVWDQFLDV�\�KHUUDPLHQWDV�GH�HYDOXDFLµQ�

(VSHF¯ILFD�SUHSDUDFLµQ�HQ�GRV�SRVLEOHV�£UHDV�
(YDOXDFLµQ�GH�ORV�DSUHQGL]DMHV�R�'LG£FWLFD�GH�ODV
&LHQFLDV�1DWXUDOHV

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������(VSHF¯ILFD�SUHSDUDFLµQ�SDUD
PDHVWUDV�GH�OD�(VFXHOD�*UDGXDGD

6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUD�HQ�JHVWLµQ�SDUD�HO�WUDQVFXUVR�GHO�FRUULHQWH�D³R�OD�RIHUWD�GH�OD�(VSHF¯ILFD�3UHSDUDFLµQ�HQ�HO�£UHD�GH�OD�'LG£FWLFD�GH�ODV�&LHQFLDV�1DWXUDOHV�R�HO�GLFWDGR�GHO�WUD\HFWR�IRUPDWLYR�HQ�HO�£UHD�GH�OD�(YDOXDFLµQ�GH
ORV�DSUHQGL]DMHV��/D�GHFLVLµQ�VREUH�FX£O�VHU£�OD�RIHUWD�HIHFWLYD�VHU£�WRPDGD�HQ�IXQFLµQ�GH�ODV�GHPDQGDV�TXH�H[SOLFLWH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]��

&RQYHQLR�GH�SRVJUDGR���36$$�\�)D+&( (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

,QJUHVR�D�OD�FDUUHUD�(VSHFLDOL]DFLµQ�HQ�3HGDJRJ¯D
GH�OD�)RUPDFLµQ

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLR�GH�SRVJUDGR���36$$�\
)D+&(

6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��&RKRUWH�GHVWLQDGD�D�GRFHQWHV�GH�ORV�FROHJLRV�SUHXQLYHUVLWDULRV�TXH�HVW«Q�HQ�SODQWD�HQ�HO�D³R������\�HQ�HO�D³R������
(Q�HO�D³R������SDUWLFLSDQ����GRFHQWHV�GH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]���/LFHR��9¯FWRU�0HUFDQWH���&ROHJLR�1DFLRQDO��5DIDHO�+HUQ£QGH]��\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�
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(Q�HO�D³R�������SDUWLFLSDQ����GRFHQWHV�GH�OD�(VFXHOD�,QFKDXVWL��/LFHR��9¯FWRU�0HUFDQWH���&ROHJLR�1DFLRQDO��5DIDHO�+HUQ£QGH]��\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�

,QJUHVR�D�OD�FDUUHUD�(VSHFLDOL]DFLµQ�HQ�1XHYDV
,QIDQFLDV�\�-XYHQWXGHV

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLR�GH�SRVJUDGR���36$$�\
)D+&(

6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��&RKRUWH�GHVWLQDGD�D�GRFHQWHV�GH�ORV�FROHJLRV�SUHXQLYHUVLWDULRV�TXH�HVW«Q�HQ�SODQWD�HQ�HO�D³R�������3DUWLFLSDQ����GRFHQWHV�GH�OD�(VFXHOD
*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]���/LFHR��9¯FWRU�0HUFDQWH��\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�

,QJUHVR�D�OD�FDUUHUD�(VSHFLDOL]DFLµQ�HQ�(VFULWXUD�\
$OIDEHWL]DFLµQ

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLR�GH�SRVJUDGR���36$$�\
)D+&(

6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��&RKRUWH�GHVWLQDGD�D�GRFHQWHV�GH�ORV�FROHJLRV�SUHXQLYHUVLWDULRV�TXH�HVW«Q�HQ�SODQWD�HQ�HO�D³R������\������
(Q�HO�D³R�������SDUWLFLSDQ���GRFHQWHV�GH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]��
(Q�HO�D³R�������SDUWLFLSDQ���GRFHQWHV�GH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]��

)RUPDFLµQ�SHUPDQHQWH�SDUD�HO�PHMRUDPLHQWR�GH�ORV
WUD\HFWRV�HVFRODUHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

1R�KXER�DFWLYLGDGHV�HQ�HO�SHU¯RGR�

7DOOHU�GH�LQWHUFDPELR��UHIOH[LµQ�\�SODQLILFDFLµQ�GH�OD
HQVH³DQ]D�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

/D�3URVHFUHWDULD�GH�$VXQWRV�$FDG«PLFRV�RUJDQL]D�GXUDQWH�HO�PHV�GH�DEULO�XQD�VHULH�GH�WDOOHUHV�GH�IRUPDFLµQ�GLULJLGRV�D�GRFHQWHV�GH�ORV�&ROHJLRV�6HFXQGDULRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�FRQ�OD�LQWHQFLµQ�GH
H[SOLFLWDU�\�DQDOL]DU�FRQMXQWDPHQWH�ORV�HOHPHQWRV�TXH�GHEHQ�HVWDU�SUHVHQWHV�HQ�XQD�SURSXHVWD�SHGDJµJLFD�WHQLHQGR�HQ�FXHQWD�OD�QHFHVLGDG�GH�FRKHUHQFLD�LQWHUQD�\�OD�UHODFLµQ�FRQ�HO�SUR\HFWR�GH�JHVWLµQ�LQVWLWXFLRQDO�
/RV�WDOOHUHV�HVW£Q�GHVWLQDGRV�D�O[V�GRFHQWHV�UHJXODUHV�TXH�SDUWLFLSDU£Q�HQ�OD�FRQYRFDWRULD�GH�HYDOXDFLµQ�PDVLYD�GH�PD\R�GHO�FRUUHVSRQGLHQWH�D³R��/DV�MRUQDGDV�GH�WUDEDMR�VHU£Q�OOHYDGDV�DGHODQWH�HQ�OD�(VFXHOD�ࣩ0��&��\
0��/�,QFKDXVWL࣪��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��&ROHJLR�1DFLRQDO�ࣩ5DIDHO�+HUQ£QGH]࣪�\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�ࣩ3URI��)UDQFLVFR�$��'H�6DQWR࣪��HVWDU£Q�FRRUGLQDGDV�SRU�(VS��0DU¯D�-RV«�'UDJKL�\�3URI��)DELDQD�0HQ«QGH]�
/RV�WDOOHUHV�GH�LQWHUFDPELR��UHIOH[LµQ�\�SODQLILFDFLµQ�GH�OD�HQVH³DQ]D�VH�RUJDQL]DQ�FRQ�HO�SURSµVLWR�GH�SRQHU�D�GLVSRVLFLµQ�GH�O[V�GRFHQWHV�SDUWLFLSDQWHV�HOHPHQWRV�W«FQLFR�PHWRGROµJLFRV�SDUD�OD�HODERUDFLµQ�GH�XQD
SURSXHVWD�SHGDJµJLFD�HQ�ORV�&ROHJLRV�GH�3UHJUDGR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��0DU¯D�-RV«�'UDJKL�\�)DELDQD�0HQ«QGH]�VH�SURSRQHQ�SRQHU�HQ�GL£ORJR�KHUUDPLHQWDV�DQDO¯WLFDV�\�FRQFHSWXDOHV�DFHUFD�GH�ODV
OµJLFDV�\�SURFHGLPLHQWRV�GH�OD�SODQLILFDFLµQ�HGXFDWLYD��(O�REMHWLYR�FHQWUDO�GH�HVWH�WDOOHU�WLHQGH�DO�GHVDUUROOR�GH�XQD�DSURSLDFLµQ�UHIOH[LYD�GH�ORV�IXQGDPHQWRV�PHWRGROµJLFRV�TXH�VH�SRQHQ�HQ�MXHJR�HQ�ORV�SURFHVRV�GH
SODQLILFDFLµQ�GH�OD�HQVH³DQ]D�

7$//(5�GH�$5&+,926�(6&2/$5(6�GH�OD�81/3
%XHQDV�SU£FWLFDV�DUFKLY¯VWLFDV�\��H[SHULHQFLDV
GHVGH�OD�KLVWRULD�GH�OD�HGXFDFLµQ

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

(O�ࣩ7DOOHU�GH�$5&+,926�(6&2/$5(6�GH�OD�81/3��%XHQDV�SU£FWLFDV�DUFKLY¯VWLFDV�\��H[SHULHQFLDV�GHVGH�OD�KLVWRULD�GH�OD�HGXFDFLµQ࣪�IXH�RUJDQL]DGR�SRU�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH
$VXQWRV�$FDG«PLFRV�GH�OD�81/3�\�HO�$UFKLYR�+LVWµULFR�GH�OD�81/3��GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��/RV�GRFHQWHV�D�FDUJR�IXHURQ�/DXUD�&DVDUHWR�\�)HGHULFR�%UXJDOHWWD�
(O�WDOOHU�EXVFD�EULQGDU�XQ�HVSDFLR�GH�UHIOH[LµQ�\�YDORUL]DFLµQ�GHO�SDWULPRQLR�GRFXPHQWDO�GH�ODV�HVFXHODV�\�FROHJLRV�GH�SUHJUDGR�GH�OD�81/3��6H�SURSRQH�RIUHFHU�XQD�VHULH�GH�VDEHUHV�\�EXHQDV�SU£FWLFDV�DUFKLY¯VWLFDV
VREUH�ORV�XVRV�DGPLQLVWUDWLYRV��KLVWµULFRV�\�SHGDJµJLFRV�GH�ORV�GRFXPHQWRV�HQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��EULQGDU�KHUUDPLHQWDV�SDUD�OD�FUHDFLµQ�\�RUJDQL]DFLµQ�GH�ORV�IRQGRV�GRFXPHQWDOHV��DV¯�FRPR�FRPSDUWLU
H[SHULHQFLDV�GH�ORV�DUFKLYRV�HVFRODUHV�HQ�GHVDUUROOR�FRQ�HO�ILQ�GH�FRQVWUXLU�FULWHULRV�FRPXQHV�GH�FODVLILFDFLµQ��JXDUGD��FRQVHUYDFLµQ��DFFHVR�\�XVRV�SHGDJµJLFRV�GH�ORV�PLVPRV�
/RV�SURSµVLWRV�GHO�WDOOHU�IXHURQ�
����3URSLFLDU�HQ�ODV�HVFXHODV�\�FROHJLRV�GH�OD�81/3�XQ�HVSDFLR�GH�UHIOH[LµQ�VREUH�HO�YDORU�GH�ORV�IRQGRV�GRFXPHQWDOHV�SDUD�OD�JDUDQW¯D�GH�GHUHFKRV��OD�KLVWRULD�LQVWLWXFLRQDO�\�OD�PHPRULD�GH�ODV�SU£FWLFDV�SHGDJµJLFDV
����2IUHFHU�XQ�SDQRUDPD�GH�VHQWLGRV�\�SU£FWLFDV�FRPXQHV�HQ�GLIHUHQWHV�H[SHULHQFLDV�GH�DUFKLYRV�HVFRODUHV�GHVGH�ODV�SUHJXQWDV�GH�OD�KLVWRULD�GH�OD�HGXFDFLµQ�
����(VWLPXODU�\�DVLVWLU�HQ�OD�RUJDQL]DFLµQ�\�FRQVWUXFFLµQ�GH�DUFKLYRV�HVFRODUHV�D�SDUWLU�GH�OD�SXHVWD�HQ�FRP¼Q�GH�VDEHUHV�\�EXHQDV�SU£FWLFDV�DUFKLY¯VWLFDV�
����%ULQGDU�FRQFHSWRV�E£VLFRV�\�VXJHUHQFLDV�GH�EXHQDV�SU£FWLFDV�GH�WUDEDMR�FRQ�HO�SDWULPRQLR�GRFXPHQWDO�GHVGH�ORV�DSRUWHV�GH�OD�DUFKLY¯VWLFD�D�ILQ�D�FRQWULEXLU�HQ�OD�IRUPDFLµQ�GH�ORV�DJHQWHV�HQFDUJDGRV�GH�DGPLQLVWUDU
ORV�IRQGRV�LQVWLWXFLRQDOHV�

(O�WDOOHU�VH�UHDOL]µ�ORV�G¯DV���GH�MXQLR�����GH�MXQLR�\���GH�MXOLR�\�SDUWLFLSDURQ�XQ�WRWDO�GH����SHUVRQDV��(VWXYR�GLULJLGR�D�UHIHUHQWHV�GH�ODV�FLQFR�HVFXHODV�GH�OD�81/3��UHVSRQVDEOHV�LQVWLWXFLRQDOHV�GHO�DFFHVR�D�OD
LQIRUPDFLµQ�S¼EOLFD��UHVSRQVDEOHV�GH�ORV�DUFKLYRV�HVFRODUHV��SHUVRQDO�DGPLQLVWUDWLYR�LQYROXFUDGR�HQ�OD�SURGXFFLµQ�GH�GRFXPHQWRV�HVFRODUHV��H[SHGLHQWHV��OHJDMRV��ILFKDV��SURJUDPDV�GH�PDWHULDV��OLEURV�GH�H[£PHQHV�
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EROHWLQHV��HQWUH�RWURV���SHUVRQDO�GH�OD�HVFXHOD�SRVLEOH�GH�GHGLFDUVH�D�ORV�SURFHVRV�DUFKLY¯VWLFRV�\�GH�FRQVHUYDFLµQ�GRFXPHQWDO��GRFHQWHV�GH�GLVFLSOLQDV�DILQHV�

$UWLFXODFLµQ�HQWUH�ORV�QLYHOHV�SULPDULR�\�VHFXQGDULR
GHO�VLVWHPD�GH�SUHJUDGR�GH�OD�81/3

1XHYD 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

$³R�D�D³R�ODV�HVFXHODV�GHO�VLVWHPD�GH�SUHJUDGR�WUDEDMDQ�GH�PDQHUD�DUWLFXODGD�SDUD�DFRPSD³DU�HO�SDVDMH�GH�O[V�HVWXGLDQWHV�GH�XQ�QLYHO�D�RWUR��'HVGH�PHGLDGRV�GHO������VH�FRPHQ]µ�D�SURPRYHU�QXHYRV�HVSDFLRV�GH
GL£ORJR�\�DUWLFXODFLµQ�HQWUH�HTXLSRV�GH�JHVWLµQ��VHFUHWDU¯DV�DFDG«PLFDV�\�GHSDUWDPHQWRV��SDUD�SRGHU�SHQVDU�HQ�FRQMXQWR�PHMRUHV�FRQGLFLRQHV�SHGDJµJLFDV�\�GLG£FWLFDV�GH�ODV�WUD\HFWRULDV�HVFRODUHV�
(Q�HO�PHV�GH�IHEUHUR�GHO�FRUULHQWH�D³R�VH�UHXQLU£Q�FRRUGLQDGRU[V�GHO�£UHD�GH�SU£FWLFDV�GHO�OHQJXDMH�\�OHQJXD�\�OLWHUDWXUD�

$UWLFXODFLµQ�HQWUH�QLYHOHV�SULPDULR�\�VHFXQGDULR 1XHYD 1RUPDO � � � 6XEWDUHD��������$UWLFXODFLµQ�HQWUH�ORV�QLYHOHV�SULPDULR�\
VHFXQGDULR�GHO�VLVWHPD�GH�SUHJUDGR�GH�OD�81/3
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'HVFULSFLRQ�

5HXQLRQHV�HQWUH�ODV�HVFXHODV�VHFXQGDULDV�/LFHR��9LFWRU�0HUFDQWH���&ROHJLR�1DFLRQDO��5DIDHO�+HUQ£QGH]��\�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV��3URI��)UDQFLVFR�$��'H�6DQWR��\�OD�HVFXHOD�SULPDULD��-RDTX¯Q�9��*RQ]£OH]��HQWUH
HTXLSRV�GH�JHVWLµQ��'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(VFRODU�\�£UHDV�GLVFLSOLQDUHV�

$UWLFXODFLµQ�HQWUH�QLYHOHV�SULPDULR�\�VHFXQGDULR 1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�HQWUH�ORV�QLYHOHV�SULPDULR�\
VHFXQGDULR�GHO�VLVWHPD�GH�SUHJUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�HQWUH�FRRUGLQDFLµQ�GHO�£UHD�3U£FWLFDV�GHO�/HQJXDMH�GH�OD�HVFXHOD�JUDGXDGD��-RDTX¯Q�9��*RQ]£OH]��\�/HQJXD�\�/LWHUDWXUD�GHO�/LFHR��9¯FWRU�0HUFDQWH�

&XUVR�YLUWXDO��&LQH�\�PXQGRV�FRQWHPSRU£QHRV� 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

(VWH�FXUVR�HVW£�D�FDUJR�GHO�3URI��0DUFHOR�6FRWWL�\�HVW£�GLULJLGD�D�GRFHQWHV�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV��&ROHJLR�1DFLRQDO��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�\�(VFXHOD�$JUDULD�GH�,QFKDXVWL�GH�OD�81/3��(O�FXUVR�VH�GHVDUUROOD�SRU
PHGLR�GHO�HQWRUQR�YLUWXDO�ࣩ&XUVRV�([WHUQRV࣪��LQLFLµ�HO���GH�MXQLR�\�ILQDOL]DU£�HQ�DJRVWR�
(VWD�SURSXHVWD�VH�DUWLFXOD�D�SDUWLU�GHO�WUDEDMR�LQWHQVLYR�VREUH�FLHUWRV�ILOPV�TXH�SHUPLWHQ�GLVWLQWDV�IRUPDV�GH�DSUR[LPDFLµQ�DO�FRQRFLPLHQWR�GHO�PXQGR�FRQWHPSRU£QHR�HQ�P¼OWLSOHV�HVFHQDULRV��GLPHQVLRQHV�\�IRUPDV�GH
UHJLVWUR��6X�SXQWR�GH�SDUWLGD�HV�OD�FRQYLFFLµQ�HQ�OD�QHFHVLGDG�GH�KDFHU�DO�DUWH�HQ�JHQHUDO��\�DO�FLQH�HQ�SDUWLFXODU��XQ�OXJDU�FDGD�YH]�P£V�DPSOLR�\�VLJQLILFDWLYR�HQ�OD�FRQVWUXFFLµQ�GH�FRQRFLPLHQWR�VREUH�DTXHOOR�TXH
OODPDPRV�HQ�VHQWLGR�DPSOLR�OD�UHDOLGDG�VRFLDO��\�TXH�LPSOLFD�WDPEL«Q�GLPHQVLRQHV�HVSDFLDOHV�\�WHPSRUDOHV�DERUGDEOHV�GHVGH�GLVWLQWDV�GLVFLSOLQDV�GHO�FDPSR�GH�ODV�FLHQFLDV�VRFLDOHV��/D�PHWRGRORJ¯D�GH�WUDEDMR�VH�HQIRFD
HQ�XQ�WUDWDPLHQWR�LQWHQVLYR�GH�ORV�ILOPHV�HQ�ODV�FODVHV�\�ORV�IRURV�UHVSHFWLYRV�\�ODV�OHFWXUDV�DVRFLDGDV�DO�WUDEDMR�VREUH�HO�FLQH��/D�RULHQWDFLµQ�KDFLD�HO�WUDEDMR�GRFHQWH�TXH�RUJDQL]D�OD�SURSXHVWD�RUGHQD�OD�OHJLELOLGDG
JHQHUDO�GH�ORV�PDWHULDOHV�\�VXSRQH�XQ�KRUL]RQWH�FRP¼Q�SDUD�VX�WUDWDPLHQWR��SHQVDU�GH�TX«�PDQHUDV��GLYHUVDV��SOXUDOHV��P£V�FRPSOHMDV�\�QRYHGRVDV��HVWDV�SHO¯FXODV�QRV�SXHGHQ�VHUYLU�D�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWRV�VREUH�ORV�PXQGRV�FRQWHPSRU£QHRV�HQ�ODV�DXODV�
3DUWLFLSDQ�GHO�FXUVR����GRFHQWHV�

6HPLQDULR�ࣩ/D�FRQWLQXLGDG�JHQ«WLFD�GH�OD�YLGD�FRPR
FRQWHQLGR�FRPSOHMR��,PSOLFDQFLDV�HQ�HO�FDPSR�GH�OD
HGXFDFLµQ�HQ�FLHQFLDV�H�LGHDV�SU£FWLFDV�SDUD
WUDEDMDU�HQ�HO�DXOD�GH�%LRORJ¯D࣪�

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

(VWH�VHPLQDULR�D�FDUJR�GH�OD�0J��7HUHVD�,Q«V�/HJDUUDOGH�HVW£�GLULJLGR�D�GRFHQWHV�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV��&ROHJLR�1DFLRQDO��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�\�(VFXHOD�$JUDULD�GH�,QFKDXVWL�GH�OD�81/3��(O�FXUVR�VH
GHVDUUROOD�SRU�PHGLR�GHO�HQWRUQR�YLUWXDO�ࣩ&XUVRV�([WHUQRV࣪��LQLFLµ�HO����GH�MXQLR�GH������\�ILQDOL]DU£�HO����GH�VHSWLHPEUH
(VWD�SURSXHVWD�VH�SURSRQH�SURIXQGL]DU�HQ�OD�FRPSUHQVLµQ�GH�FLHUWRV�SURFHVRV�E£VLFRV�GH�OD�*HQ«WLFD�0ROHFXODU�\�OD�%LRWHFQRORJ¯D��ORV�FXDOHV�VH�FRQVLGHUDQ�UHOHYDQWHV�QR�VROR�SDUD�HQWHQGHU�HO�PRGR�HQ�TXH�VH�IRUPDQ
ORV�JDPHWRV�\�VX�LPSRUWDQFLD�FRPR�IXHQWH�GH�YDULDELOLGDG��VLQR�WDPEL«Q�SDUD�LQWHUSUHWDU�ORV�IXQGDPHQWRV�GH�ODV�OH\HV�GH�OD�KHUHQFLD�\�OD�FRQVHUYDFLµQ�GHO�Q¼PHUR�FURPRVµPLFR�GH�FDGD�HVSHFLH��6H�HQWLHQGH�TXH�WDOHV
FRQRFLPLHQWRV�VRQ�LPSRUWDQWHV�SDUD�HO�OD�GRFHQWH�TXH�HQVH³D�ELRORJ¯D��(O�VHPLQDULR�DERUGD�HO�GHVDUUROOR�GH�FDSDFLGDGHV�UHODFLRQDGDV�DO�DQ£OLVLV�GH�ODV�SUREOHP£WLFDV�DVRFLDGDV�D�ORV�SURFHVRV�GH�HQVH³DQ]D�\�GH
DSUHQGL]DMH�GH�FRQWHQLGRV�JHQ«WLFRV��OD�WRPD�GHFLVLRQHV�GLG£FWLFDV�DSURSLDGDV�SDUD�SURSLFLDU�VX�FRPSUHQVLµQ�SRU�SDUWH�GH�O[V�HVWXGLDQWHV�\�HO�GHVDUUROOR�GH�PDWHULDOHV�GLG£FWLFRV�DGHFXDGRV�XWLOL]£QGRORV�HQ�VHFXHQFLDV
GH�DXOD�VLWXDGDV�
(Q�HVWH�VHQWLGR��VH�UHWRPD�HO�VHQWLGR�\�DOFDQFH�GH�ORV�PRGHORV�H[SOLFDWLYRV�DFHUFD�GH��HQWUH�RWUDV�QRFLRQHV��DTXHOODV�YLQFXODGDV�D�OD�KHUHQFLD��HO�IOXMR�GH�OD�LQIRUPDFLµQ�JHQ«WLFD�\�OD�FRQWLQXLGDG�GH�OD�YLGD��DV¯�FRPR
VREUH�OD�GLYHUVLGDG�ELROµJLFD�\�VXV�GLPHQVLRQHV�JHQ«WLFD��HVSHF¯ILFD�\�HFRVLVW«PLFD��OR�TXH�SRVWHULRUPHQWH�SHUPLWLU£�SUREOHPDWL]DU�VX�GLG£FWLFD��GLVH³DU�VLWXDFLRQHV�GH�FODVH�VLWXDGDV�\�DUJXPHQWDGDV�\�HMHFXWDU�VXV
SU£FWLFDV�GRFHQWHV�DVRFLDGDV��DQDOL]£QGRODV�HQ�IRUPD�LQWURVSHFWLYD�\�UHWURVSHFWLYD�
3DUWLFLSDQ�GHO�FXUVR�����GRFHQWHV�



Volver al índice

(QFXHQWURV�YLUWXDOHV�ࣩ$SR\R�SDUD�HO�GHVDUUROOR
YLUWXDO�GH�OD�FRQWLQXLGDG�SHGDJµJLFD࣪

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�SHUPDQHQWH�SDUD�HO
PHMRUDPLHQWR�GH�ORV�WUD\HFWRV�HVFRODUHV

6XEWDUHD

'HVFULSFLRQ�

(VWRV�HQFXHQWURV�YLUWXDOHV�IXHURQ�RUJDQL]DGRV�SRU�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�\�FRRUGLQDGRV�SRU�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��/D�SURSXHVWD�SHUVLJXH�EULQGDU�KHUUDPLHQWDV�D�O[V
GRFHQWHV�TXH�FRODERUHQ�HQ�GHVDUUROOR�YLUWXDO�GH�VXV�SURSXHVWDV�GH�HQVH³DQ]D�HQ�HO�PDUFR�GHO�FRQWH[WR�DFWXDO��3DUWLFLSDURQ�GH�HVWRV�HQFXHQWURV�GRFHQWHV�GHO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��OD�(VFXHOD�$JUDULD�GH�,QFKDXVWL�\�OD
(VFXHOD�*UDGXDGD�
6H�UHDOL]DURQ�GRV�HQFXHQWURV�SRU�HVFXHOD��HO�FRQWHQLGR�GH�HVWRV�VH�DFRUGµ�FRQ�ODV�LQVWLWXFLRQHV�\�GRFHQWHV�HQ�IXQFLµQ�GH�ODV�QHFHVLGDGHV�H�LQTXLHWXGHV��(Q�HVWH�VHQWLGR��HO�HTXLSR�GH�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D
'LVWDQFLD�WUDEDMµ�FRQ�O[V�GRFHQWHV�VREUH�DVSHFWRV�LPSRUWDQWHV�D�FRQVLGHUDU�HQ�UHODFLµQ�FRQ�HO�IRUPDWR�GH�FODVHV�YLUWXDOHV��DSOLFDFLRQHV�SDUD�UHDOL]DU�SUHVHQWDFLRQHV�GH�FRQWHQLGRV�GH�ODV�FODVHV�DVLQFUµQLFDV��SRU�HMHPSOR
SUHVHQWDU�XQD�O¯QHD�GH�WLHPSR��HGLWRUHV�GH�LPDJHQ��DSOLFDFLRQHV�TXH�D\XGDQ�D�KDFHU�PDSDV�FRQFHSWXDOHV��\�KHUUDPLHQWDV�SDUD�OD�UHDOL]DFLµQ�GH�HQFXHQWURV�VLQFUµQLFRV�FRPR�:HEH[��=RRP�\�OD�KHUUDPLHQWD�GLVSRQLEOH
HQ�DXODV�YLUWXDOHV�%LJ�%OXH�%XWWRQ�

/RV�HQFXHQWURV�VLQFUµQLFRV�FRQ�OD�(VFXHOD�,QFKDXVWL�VH�UHDOL]DURQ�HO���\�HO����GH�MXQLR�HQ�HO�KRUDULR�GH���D�������KV�\�VH�LQVFULELHURQ����GRFHQWHV�
/RV�HQFXHQWURV�FRQ�HO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�VH�UHDOL]DURQ�HO����GH�MXQLR�\���GH�MXOLR�HQ�HO�KRUDULR�GH�KRUDULR�GH������D����KV��\�VH�LQVFULELHURQ����GRFHQWHV
/RV�HQFXHQWURV�VLQFUµQLFRV�FRQ�OD�(VFXHOD�*UDGXDGD�VH�UHDOL]DURQ�HO�YLHUQHV���GH�MXQLR�\����GH�MXQLR�GH������D����KV��\�VH�LQVFULELHURQ����GRFHQWHV�

$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD
HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD
HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FXUULFXODU�H
LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV
GH�FRQYLYHQFLD�HVFRODU

6XEWDUHD

'HVFULSFLRQ�

(O�3UR\HFWR�ࣩ$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU࣪�VH�LQLFLµ�HQ�HO�D³R�������(O�PLVPR�VXUJLµ�FRPR�XQD�LQLFLDWLYD�GH�ORV�HTXLSRV�GLUHFWLYRV�GHO
/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��&ROHJLR�1DFLRQDO�\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�D�ILQHV�GHO������DQWH�OD�IXHUWH�H[SRVLFLµQ�GH�O[V�HVWXGLDQWHV�D�DJUHVLRQHV�YHUEDOHV�\�I¯VLFDV�PRWRUL]DGDV�SRU�XQD�PDQLILHVWD�ULYDOLGDG�HQWUH
DOXPQ[V�GH�HVWRV�FROHJLRV��/RV�GLUHFWLYRV�HQFRQWUDURQ�YLDEOH�XQ�FDPELR�HQ�OD�PRGDOLGDG�GH�FXUVDGD�GH�OD�PDWHULD�(GXFDFLµQ�)¯VLFD��SDUWH�GH�ORV�WHUFHURV�D³RV�FRPHQ]DURQ�D�FXUVDU�(GXFDFLµQ�)¯VLFD�HQ�JUXSRV
LQWHJUDGRV�SRU�DOXPQRV�DV�GH�ORV�WUHV�FROHJLRV��(Q�HO�D³R������VH�LQFOX\µ�HQ�OD�SURSXHVWD�D�OD�WRWDOLGDG�GH�ORV�DV�DOXPQRV�DV�GH��HU�D³R�GH�ORV�FROHJLRV��(Q�HO�D³R�������HO�SUR\HFWR�FRQWLQXµ�LQFOX\HQGR�OD�WRWDOLGDG�GH
O[V�DOXPQ[V�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�GH�OD�81/3��SHUR�DGHP£V�VH�LQWURGXMR�OD�SRVLELOLGDG�GH�LQWHJUDU�ORV�JUXSRV�HQ�IRUPD�PL[WD��YDURQHV�PXMHUHV��\�O[V�DOXPQ[V�RSWDURQ�HQWUH�FXUVDU�FODVHV�GH
(GXFDFLµQ�)¯VLFD�GH�IRUPD�ࣩWUDGLFLRQDO࣪�R�PL[WD��(Q�������HO�SUR\HFWR�UHXQLµ�D�O[V�HVWXGLDQWHV�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�HQ�FODVHV�LQWHJUDGDV�SRU�GLIHUHQWHV�J«QHURV��GHMDQGR�GH�H[LVWLU�OD�SRVLELOLGDG�GH
RSWDU�SRU�OD�PRGDOLGDG�GH�FXUVDGD�
(Q�HO�SUHVHQWH�D³R�HO�SUR\HFWR�UH¼QH�D�HVWXGLDQWHV�GH��HU�D³R�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�\�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�HQ�FODVHV�GH�(GXFDFLµQ�)¯VLFD�LQWHJUDGDV�SRU�WRGRV�ORV�J«QHURV��/D�WRWDOLGDG�GH�DOXPQ[V�TXH
SDUWLFLSDQ�GHO�SUR\HFWR�HVWH�D³R�HV�GH������4XHGDQGR�FRQIRUPDGRV����JUXSRV�PL[WRV�LQWHJUDGRV�
'HVGH�VXV�LQLFLRV�HVWH�SUR\HFWR�VH�SURSXVR�IRUWDOHFHU�HO�GHVDUUROOR�GH�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU��KDELOLWDQGR�HVSDFLRV�HGXFDWLYRV�GH�VRFLDELOLGDG�SDUD�O[V�MµYHQHV��(Q�HVWH�VHQWLGR��GHVGH�HO�SUR\HFWR�VH�LPSXOVD�HO
WUDEDMR�LQWHULQVWLWXFLRQDO�HQ�OD�FRQIOXHQFLD�GH�SU£FWLFDV�TXH�VH�QXWUDQ�GH�XQD�PLUDGD�FRPSOHPHQWDULD�HQWUH�GRFHQWHV�GH�ORV�FROHJLRV�\�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�TXH
FRODERUD�HQ�HO�VHJXLPLHQWR�\�FRRUGLQDFLµQ�GHO�PLVPR�

1RWD�

6H�UHDOL]DQ�REVHUYDFLRQHV�\�UHJLVWURV�GH�ODV�FODVHV�GH�(GXFDFLµQ�)¯VLFD�GH�WHUFHU�D³R��FX\RV�HMHV�RULHQWDWLYRV�VRQ��&RQWHQLGRV�\�RUJDQL]DFLµQ�GH�OD�FODVH��'LQ£PLFD�GH�JUXSR�\�FOLPD�JUXSDO��,QWHUDFFLµQ�YHUEDO�
,QWHUDFFLµQ�QR�YHUEDO��&RPHQWDULRV�GH�HO�OD�GRFHQWH��/DV�PLVPDV�VRQ�UHDOL]DGDV�SRU�/LF��0DLWH�,QFK£XUUHJXL�\�3URI��0RLUD�6HYHULQR�
6H�GHVDUUROODQ�UHXQLRQHV�SHULµGLFDV�FRQ�ORV�DV�SURIHVRUHV�DV�SDUD�WUDEDMDU�VREUH�HO�VHJXLPLHQWR�GH�ODV�FODVHV�\�ODV�SU£FWLFDV�GRFHQWHV��HQ�GLVSRVLWLYRV�JUXSDOHV�GH�UHIOH[LµQ�
'HVGH�HO�D³R�SDVDGR�VH�LPSOHPHQWDQ�UHXQLRQHV�HQ�SHTXH³RV�JUXSRV�VREUH�ODV�REVHUYDFLRQHV�GH�FODVH�FRQ�HO�SURSµVLWR�GH�UHDOL]DU�XQ�DFRPSD³DPLHQWR�D�ORV�DV�GRFHQWHV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�\�SRGHU



Volver al índice

JHQHUDU�LQVWDQFLDV�GH�UHIOH[LµQ�FRQMXQWD��(Q�ODV�UHXQLRQHV�VH�FRQYHUVD�HQ�WRUQR�DO�FXUVR�GH�ODV�FODVHV�\�ODV�REVHUYDFLRQHV�GH�ODV�PLVPDV��SDUD�SHQVDU�MXQWRV�DV�ORV�GHVDI¯RV�YLQFXODGRV�D�ODV�FODVHV�PL[WDV�
UHFRQRFLHQGR�TXH�HVWR�SXHGH�UHVXOWDU�QRYHGRVR�SDUD�DOJXQRV�DV�HVWXGLDQWHV�\�GRFHQWHV�GHELGR�D�OD�WUDGLFLRQDO�VHSDUDFLµQ�SRU�VH[R�GH�OD�(GXFDFLµQ�)¯VLFD�HQ�HO�£PELWR�HVFRODU��SULQFLSDOPHQWH�HQ�HO�QLYHO
VHFXQGDULR�
(Q�FDVR�GH�ORV�DV�SURIHVRUHV�DV�TXH�QR�SXGLHURQ�DVLVWLU�D�DOJXQD�GH�ODV�UHXQLRQHV�SDXWDGDV��VH�JHQHUDQ�HVSDFLRV�GH�HQFXHQWUR�FRQ�HO�OD�GRFHQWH�HQ�XQ�G¯D�\�KRUDULR�TXH�OHV�IXHUD�FRQYHQLHQWH��RIUHFLHQGR�LQFOXVR�XQ
DFHUFDPLHQWR�DO�FDPSR�GH�GHSRUWHV�
$�SDUWLU�GH�ODV�REVHUYDFLRQHV�GH�FODVHV�VH�KDQ�FRQVWUXLGR�YL³HWDV�SDUD�WUDEDMDU�FRQ�ORV�DV�GRFHQWHV��HQWHQGL«QGRODV�FRPR�UHFRUWHV�TXH�HVFHQLILFDQ�XQ�LQVWDQWH�H�LOXVWUDQ�VLWXDFLRQHV�TXH�VH�GHVDUUROODURQ�GXUDQWH�ODV
FODVHV�TXH�JHQHUDOPHQWH�SDVDQ�GHVDSHUFLELGDV��6X�DQ£OLVLV�SRVLELOLWD�UHYLVDU�\�SUREOHPDWL]DU�HVFHQDV�GH�OR�FRWLGLDQR�\��HQ�HVH�PLVPR�PRYLPLHQWR��UHIOH[LRQDU�VREUH�ORV�Y¯QFXORV�TXH�VH�JHVWDQ�HQ�OD�DFWXDOLGDG�HQWUH
MµYHQHV�\�DGXOWRV�\�VREUH�ODV�SU£FWLFDV�GRFHQWHV�
(Q�HVWH�PRPHQWR�VH�HVW£�WUDEDMDQGR�GH�IRUPD�FRQMXQWD�FRQ�ORV�DV�SURIHVRUHV�GH�(GXFDFLµQ�)¯VLFD�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�HQ�OD�UHYLVLµQ�GHO�SURJUDPD�GH�OD�PDWHULD�HQ�WHUFHU�D³R�

3UHVHQWDFLµQ�HQ�MRUQDGDV��FRQJUHVRV�\�HQFXHQWURV
GHO�SUR\HFWR�\�VX�GHVDUUROOR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ
LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�SRQHQFLDV��DUW¯FXORV�\�WUDEDMRV�HQ�MRUQDGDV��FRQJUHVRV�R�HQFXHQWURV�YLQFXODGRV�D�GLVWLQWDV�WHP£WLFDV�HQ�ODV�TXH�VH�SXHGD�HQPDUFDU�HO�SUR\HFWR�\�VX�LPSOHPHQWDFLµQ��\D�VHD�(GXFDFLµQ�)¯VLFD�HVFRODU�
FRQYLYHQFLD�H�LQWHJUDFLµQ�HVFRODU��J«QHURV��MXYHQWXGHV��HQWUH�RWUDV�

(ODERUDFLµQ�GH�LQIRUPH�ILQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ
LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

(O�,QIRUPH�)LQDO�VLVWHPDWL]D�\�VLQWHWL]D�HO�VHJXLPLHQWR�GHO�SUR\HFWR�\�VH�FRPSRQH�GH�LQIRUPDFLµQ�REWHQLGD�GHO�DQ£OLVLV�GH�ORV�UHJLVWURV�GH�REVHUYDFLµQ�GH�FODVHV�UHDOL]DGDV�D�OR�ODUJR�GHO�D³R��GRQGH�VH�UHFXSHUD
SULQFLSDOPHQWH�ORV�Y¯QFXORV�HQWUH�SDUHV�\�FRQ�O[V�GRFHQWHV���ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�SURIHVRU[V�\�ODV�HQFXHVWDV�DGPLQLVWUDGDV�D�O[V�HVWXGLDQWHV�TXH�IRUPDQ�SDUWH�GHO�SUR\HFWR��(VWDV�¼OWLPDV�SUHWHQGHQ�UHFRJHU�ODV
RSLQLRQHV�\�SDUHFHUHV�GH�O[V�HVWXGLDQWHV��SULQFLSDOPHQWH�UHVSHFWR�D�FXUVDU�FRQ�FKLF[V�GH�RWUR�FROHJLR�HQ�FODVHV�LQWHJUDGDV�SRU�HVWXGLDQWHV�GH�GLIHUHQWHV�J«QHURV�
/DV�WUHV�LQVWDQFLDV��UHXQLRQHV�GH�WUDEDMR��REVHUYDFLRQHV�GH�FODVH�\�ORV�GDWRV�GH�ODV�HQFXHVWDV��FRQVWLWX\HQ�LQVXPRV�SDUD�KDFHU�XQD�HYDOXDFLµQ�GHO�SUR\HFWR��UHDOL]DU�ORV�DMXVWHV�TXH�VH�YHDQ�QHFHVDULRV�\�SHQVDU�VX
SUR\HFFLµQ�

5HXQLµQ�GH�SUHVHQWDFLµQ�GH�LQIRUPH�ILQDO�\�FLHUUH�GH
D³R

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ
LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�PDUWHV����������VH�UHDOL]µ�OD�¼OWLPD�UHXQLµQ�GHO�D³R�GHO�SUR\HFWR��$OO¯�VH�SUHVHQWµ�HO�LQIRUPH�ILQDO�TXH�HODERUµ�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD��6H�UHDOL]µ�XQ�EDODQFH�JHQHUDO�GHO�D³R�UHVSHFWR�D�OD�LQWHJUDFLµQ�GH
O[V�HVWXGLDQWHV��ORV�FDQDOHV�GH�FRPXQLFDFLµQ�HQWUH�GRFHQWHV��HVFXHODV�\�DOXPQ[V�\�VH�HVER]DURQ�DOJXQDV�SUR\HFFLRQHV�SDUD�HO�SUµ[LPR�D³R��6H�DFRUGµ�FRQWLQXDU�FRQ�OD�UHYLVLµQ�GHO�SURJUDPD�\�VH�FRQVHQVXµ�XQD
UHXQLµQ�SDUD�HO�PL«UFROHV����GH�IHEUHUR�GH�������GRQGH�VH�SODQLILFDU£�OD�RUJDQL]DFLµQ�GH�ORV�JUXSRV�FODVH������

$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD
HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FXUULFXODU�H
LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV
GH�FRQYLYHQFLD�HVFRODU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3UR\HFWR�ࣩ$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU࣪�VH�LQLFLµ�HQ�HO�D³R�������(O�PLVPR�VXUJLµ�FRPR�XQD�LQLFLDWLYD�GH�ORV�HTXLSRV�GLUHFWLYRV�GHO
/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��&ROHJLR�1DFLRQDO�\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�D�ILQHV�GHO������DQWH�OD�IXHUWH�H[SRVLFLµQ�GH�O[V�HVWXGLDQWHV�D�DJUHVLRQHV�YHUEDOHV�\�I¯VLFDV�PRWRUL]DGDV�SRU�XQD�PDQLILHVWD�ULYDOLGDG�HQWUH
DOXPQ[V�GH�HVWRV�FROHJLRV��/RV�GLUHFWLYRV�HQFRQWUDURQ�YLDEOH�XQ�FDPELR�HQ�OD�PRGDOLGDG�GH�FXUVDGD�GH�OD�PDWHULD�(GXFDFLµQ�)¯VLFD��SDUWH�GH�ORV�WHUFHURV�D³RV�FRPHQ]DURQ�D�FXUVDU�(GXFDFLµQ�)¯VLFD�HQ�JUXSRV
LQWHJUDGRV�SRU�DOXPQRV�DV�GH�ORV�WUHV�FROHJLRV��(Q�HO�D³R������VH�LQFOX\µ�HQ�OD�SURSXHVWD�D�OD�WRWDOLGDG�GH�O[V�DOXPQ[V�GH��HU�D³R�GH�ORV�FROHJLRV��(Q�HO�D³R�������HO�SUR\HFWR�FRQWLQXµ�LQFOX\HQGR�OD�WRWDOLGDG�GH�O[V
DOXPQ[V�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�GH�OD�81/3��SHUR�DGHP£V�VH�LQWURGXMR�OD�SRVLELOLGDG�GH�LQWHJUDU�ORV�JUXSRV�FRQVWLWX\HQGR�HVSDFLRV�LQWHU�J«QHURV�\�O[V�DOXPQ[V�RSWDURQ�HQWUH�FXUVDU�FODVHV�GH
(GXFDFLµQ�)¯VLFD�GH�IRUPD�ࣩWUDGLFLRQDO࣪�R�FRQ�OD�QXHYD�PRGDOLGDG��(Q�������HO�SUR\HFWR�UHXQLµ�D�O[V�HVWXGLDQWHV�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�HQ�FODVHV�LQWHJUDGDV�SRU�GLIHUHQWHV�J«QHURV��GHMDQGR�GH
H[LVWLU�OD�SRVLELOLGDG�GH�RSWDU�SRU�OD�PRGDOLGDG�GH�FXUVDGD�
'HVGH������SDUWLFLSDQ�GHO�SUR\HFWR�GRV�FROHJLRV��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�\�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�\�VH�PDQWLHQH�OD�PRGDOLGDG�GH�FXUVDGD�LQWHUJ«QHUR��/D�WRWDOLGDG�GH�DOXPQ[V�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�HVWH
D³R�HV�����\�TXHGDURQ�FRQIRUPDGRV����JUXSRV�GH�DOUHGHGRU�GH����HVWXGLDQWHV�HQ�FDGD�XQR�
'HVGH�VXV�LQLFLRV�HVWH�SUR\HFWR�VH�SURSXVR�IRUWDOHFHU�HO�GHVDUUROOR�GH�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU��KDELOLWDQGR�HVSDFLRV�HGXFDWLYRV�GH�VRFLDELOLGDG�SDUD�O[V�MµYHQHV��(Q�HVWH�VHQWLGR��GHVGH�HO�SUR\HFWR�VH�LPSXOVD�HO
WUDEDMR�LQWHULQVWLWXFLRQDO�HQ�OD�FRQIOXHQFLD�GH�SU£FWLFDV�TXH�VH�QXWUDQ�GH�XQD�PLUDGD�FRPSOHPHQWDULD�HQWUH�GRFHQWHV�GH�ORV�FROHJLRV�\�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�TXH
FRODERUD�HQ�HO�VHJXLPLHQWR�\�FRRUGLQDFLµQ�GHO�PLVPR�



Volver al índice

1RWD�

6H�UHDOL]DQ�REVHUYDFLRQHV�\�UHJLVWURV�GH�ODV�FODVHV�GH�(GXFDFLµQ�)¯VLFD�GH�WHUFHU�D³R��FX\RV�HMHV�RULHQWDWLYRV�VRQ��FRQWHQLGRV�\�RUJDQL]DFLµQ�GH�OD�FODVH��GLQ£PLFD�GH�JUXSR�\�FOLPD�JUXSDO��LQWHUDFFLµQ�YHUEDO�
LQWHUDFFLµQ�QR�YHUEDO��FRPHQWDULRV�GH�HO�OD�GRFHQWH��/DV�PLVPDV�VRQ�UHDOL]DGDV�SRU�/LF��0DLWH�,QFK£XUUHJXL�\�3URI��0RLUD�6HYHULQR�
6H�GHVDUUROODQ�UHXQLRQHV�FRQ�O[V�SURIHVRU[V�SDUD�WUDEDMDU�VREUH�HO�VHJXLPLHQWR�GH�ODV�FODVHV�\�ODV�SU£FWLFDV�GRFHQWHV��HQ�GLVSRVLWLYRV�JUXSDOHV�GH�UHIOH[LµQ�
/[V�SURIHVRU[V�GHEHU£Q�FRPSOHWDU�XQ�IRUPXODULR�XQD�YH]�FDGD�GRV�PHVHV��TXH�SHUPLWD�OOHYDU�XQ�UHJLVWUR�GH�VXV�FODVHV��(VWR�SHUPLWLU£�XQ�LQWHUFDPELR�YLUWXDO�FRQ�HOO[V�\�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD��FRQ�OD
LQWHQFLµQ�GH�SURPRYHU�XQD�UHIOH[LµQ�VREUH�OD�FRQIRUPDFLµQ�GH�ORV�JUXSRV�FODVH�\�VX�ODERU�FRPR�GRFHQWHV�
(Q�HO�PHV�GH�RFWXEUH�VH�WRPDU£Q�HQFXHVWDV�D�O[V�HVWXGLDQWHV��HQ�HO�PDUFR�GHO�VHJXLPLHQWR�GHO�SUR\HFWR��SDUD�HYDOXDU�FµPR�KD�VLGR�VX�H[SHULHQFLD�GXUDQWH�HO�D³R�
$QWHV�GH�ILQDOL]DU�HO�D³R�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�HODERUD�XQ�LQIRUPH�ILQDO�TXH�GD�FXHQWD�GHO�VHJXLPLHQWR�UHDOL]DGR�HQ�HO�WUDQVFXUVR�GHO�D³R�

5HXQLµQ�GH�LQLFLR�FRQ�SURIHVRUDV�HV�TXH�SDUWLFLSDQ
GHO�SUR\HFWR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV����GH�PDU]R�VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�ODV�RV�SURIHVRUDV�HV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR��SDUD�DFRUGDU�LQLFLR�GH�FODVHV�\�OD�FRQIRUPDFLµQ�GH�ORV�JUXSRV��6H�DFRUGµ�FRQWLQXDU�FRQ�HO�PLVPR�SURWRFROR�GH
DFWXDFLµQ�SDUD�ODV�FODVHV�GH�(GXFDFLµQ�)¯VLFD�GH�ORV��HURV�D³RV�\�VH�FRQWLQXµ�WUDEDMDQGR�HQ�OD�UHYLVLµQ�GHO�SURJUDPD��5HVSHFWR�DO�SURJUDPD��WUHV�GH�ORV�SURIHVRUHV�YDQ�D�UHDOL]DU�ODV�PRGLILFDFLRQHV�DFRUGDGDV�SDUD
OXHJR�FRPSDUWLUOR�\�FRQWLQXDU�HO�LQWHUFDPELR��7DPEL«Q�VH�FRQYHUVµ�VREUH�OD�SRVLELOLGDG�GH�UHDOL]DU�XQ�HQFXHQWUR�GH�DWOHWLVPR�SDUD�O[V�HVWXGLDQWHV�GH��r�
6H�SURSXVR�FRRUGLQDU�GHVGH�HO�SUR\HFWR�XQD�VHULH�GH�HQFXHQWURV�HQWUH�SURIHVRU[V�GH�(GXFDFLµQ�)¯VLFD�GRQGH�VH�FRPSDUWDQ�H[SHULHQFLDV�\�VDEHUHV�YLQFXODGRV�D�OD�GLVFLSOLQD��/RV�HQFXHQWURV�VHU¯DQ�XQR�SRU�WULPHVWUH�\
VH�LQYLWDU¯D�D�SURIHVRU[V�GH�(GXFDFLµQ�)¯VLFD�GH�ODV�FLQFR�HVFXHODV�GH�OD�81/3�

,�(QFXHQWUR�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH
OD�HQVH³DQ]D�GH�MXHJRV�\�GHSRUWHV�HQ�OD�(GXFDFLµQ
)¯VLFD�HVFRODU

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�G¯D����GH�VHSWLHPEUH�GHO�FRUULHQWH�D³R�VH�UHDOL]µ�HO��,�(QFXHQWUR�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH�OD�HQVH³DQ]D�GH�MXHJRV�\�GHSRUWHV�HQ�OD�(GXFDFLµQ�)¯VLFD�HVFRODU��HQ�HO�FDPSR�GH�GHSRUWHV�GH�OD�81/3��GH���
D����KV�
/D�SURSXHVWD�JHQHUDO�FRQVLVWH�HQ�UHDOL]DU�XQD�VHULH�GH�HQFXHQWURV�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH�OD�HQVH³DQ]D�GH�MXHJRV�\�GHSRUWHV�HQ�OD�(GXFDFLµQ�)¯VLFD�HVFRODU��TXH�HVW«Q�D�FDUJR�GH�GLIHUHQWHV�SURIHVRU[V
GH�(GXFDFLµQ�)¯VLFD�GHO�VLVWHPD�GH�SUHJUDGR��(O�SURSµVLWR�GH�ORV�PLVPRV�HV�FRPSDUWLU�H[SHULHQFLDV�GH�WUDEDMR�\�VDEHUHV�FRQVWUXLGRV�SRU�O[V�SURIHVRU[V�VREUH�WHPDV�HVSHF¯ILFRV�GH�OD�GLVFLSOLQD�TXH�SXHGDQ�UHVXOWDU�GH
LQWHU«V�SDUD�RWU[V�FROHJDV�
(Q�HVWH�SULPHU�HQFXHQWUR�ODV�H[SHULHQFLDV�TXH�VH�FRPSDUWLHURQ�IXHURQ�
���+HUUDPLHQWDV�SDUD�SHQVDU�OD�HQVH³DQ]D�GH�ORV�MXHJRV�\�GHSRUWHV�DOWHUQDWLYRV��D�FDUJR�GH�)DFXQGR�5DPLUH]�\�(VWHEDQ�0DQWL³£Q�
��ࣩ/D�HQVH³DQ]D�GHO�KRFNH\�HQ�OD�HVFXHOD࣪�D�FDUJR�GH�5RVDULR�(JXDUDV�\�1LFRO£V�$QWRQRZ�

(VWD�SURSXHVWD�OR�RUJDQL]µ�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�MXQWR�FRQ�O[V�SURIHVRU[V�TXH�LQWHJUDQ�HO�SUR\HFWR�ࣩ$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO
IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU࣪�
/D�DFWLYLGDG�HVWXYR�GLULJLGD�D�WRG[V�O[V�SURIHVRU[V�GH�(GXFDFLµQ�)¯VLFD�GH�ODV�HVFXHODV�GH�OD�81/3��3DUWLFLSDURQ����GRFHQWHV�
(Q�HO�D³R������VH�UHWRPDU£�OD�SURSXHVWD�GH�FRQWLQXDU�FRQ�ORV�HQFXHQWURV�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV��FRRUGLQDG[V�SRU�QXHYRV�GRFHQWHV�GHO�VLVWHPD�GH�SUHJUDGR�GH�OD�81/3�

&RQIHFFLµQ�GH�FHUWLILFDGRV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,�(QFXHQWUR�GH
VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH�OD�HQVH³DQ]D�GH�MXHJRV�\
GHSRUWHV�HQ�OD�(GXFDFLµQ�)¯VLFD�HVFRODU

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�GLFLHPEUH�GH������VH�FRQIHFFLRQDURQ�\�HQWUHJDURQ�ORV�FHUWLILFDGRV�GHO��,�(QFXHQWUR�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH�OD�HQVH³DQ]D�GH�MXHJRV�\�GHSRUWHV�HQ�OD�(GXFDFLµQ�)¯VLFD�HVFRODU��D�DVLVWHQWHV�\
FRRUGLQDGRU[V�

(QFXHVWD�SDUD�SURIHVRU[V (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWH�D³R�DGHP£V�GH�ODV�REVHUYDFLRQHV�GH�FODVH�DFRUGDPRV�HQWUH�WRG[V�O[V�TXH�FRPSRQHQ�HO�SUR\HFWR�LQFRUSRUD�XQD�QXHYD�KHUUDPLHQWD�HQ�HO�PDUFR�GHO�VHJXLPLHQWR�GHO�SUR\HFWR�TXH�FRQVLVWH�HQ�XQD�HQFXHVWD�D�VHU
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UHVSRQGLGD�SRU�O[V�SURIHVRUHV��/D�LGHD�HV�TXH�OD�FRPSOHWHQ�XQD�YH]�SRU�WULPHVWUH�SRU�FDGD�JUXSR�࣠�FODVH�D�FDUJR��FRQ�OD�LQWHQFLµQ�GH�SRGHU�UHFXSHUDU�VX�PLUDGD�VREUH�ODV�FODVHV�\�ORV�Y¯QFXORV�HQWUH�O[V�HVWXGLDQWHV�
/[V�SURIHVRU[V�\D�UHVSRQGLHURQ�XQD�SULPHUD�YHUVLµQ�GH�OD�HQFXHVWD�TXH�LU£�PRGLILF£QGRVH�HQ�IXQFLµQ�GH�FµPR�UHVXOWH�

/HV�HQYLDPRV�D�O[V�SURIHVRUHV�OD�HQFXHVWD�Y¯D�IRUPXODULR�GH�GULYH��(O�OLQN�GH�DFFHVR�D�OD�PLVPD�HV�HO�VLJXLHQWH�
KWWSV���GRFV�JRRJOH�FRP�IRUPV�G��8*E='ZM=B(0U]�)W7J�K9.�FB�ODI�GTN2ET+-�M7&<�HGLW

5HXQLµQ�FRQ�SURIHVRUDV�HV�TXH�SDUWLFLSDQ�GHO
SUR\HFWR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O����GH�MXOLR�VH�UHDOL]µ�XQD�UHXQLµQ�GH�WUDEDMR�FRQ�WRG[V�ORV�LQWHJUDQWHV�GHO�SUR\HFWR��(Q�OD�PLVPD�VH�UHDOL]µ�XQD�HYDOXDFLµQ�GHO�IXQFLRQDPLHQWR�GH�ODV�HQFXHVWD�TXH�UHVSRQGLHURQ�O[V�SURIHVRU[V�VREUH�VXV�JUXSRV�GH
FODVH��ORV�DMXVWHV�\�DFODUDFLRQHV�QHFHVDULDV��3RU�RWUR�ODGR��XQR�GH�ORV�SURIHVRUHV�SURSXVR�OD�LGHD�GH�SDUWLFLSDU�HQ�OD�SUµ[LPD�FRQYRFDWRULD�TXH�UHDOL]D�OD�81/3�SDUD�OD�UHDOL]DFLµQ�GH�ORV�OLEURV�GH�F£WHGUD��OD�LQWHQFLµQ�HV
DSURYHFKDU�OD�RSRUWXQLGDG�SDUD�FRQVWUXLU�PDWHULDOHV�GH�OHFWXUD�SDUD�VXV�DOXPQ[V�GH�(GXFDFLµQ�)¯VLFD��3RU�RWUR�ODGR��VH�SODQLILFµ�HO��,�(QFXHQWUR�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�VREUH�OD�HQVH³DQ]D�GH�MXHJRV�\�GHSRUWHV
HQ�OD�(GXFDFLµQ�)¯VLFD�HVFRODU���OD�IHFKD�\�HO�FRQWHQLGR�GHO�PLVPRV�TXH�VHU¯D�OD�HQVH³DQ]D�GHO�KRFNH\�\�ORV�MXHJRV�\�GHSRUWHV�DOWHUQDWLYRV�

(QWUHYLVWDV�D�SURIHVRU[V�TXH�SDUWLFLSDQ�GHO�SUR\HFWR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�ORV�UHVXOWDGRV�TXH�DUURMDURQ�ODV�HQFXHVWDV�UHDOL]DGDV�D�O[V�SURIHVRU[V�TXH�SDUWLFLSDQ�GHO�SUR\HFWR��OOHYDPRV�D�FDER�HQWUHYLVWDV�LQGLYLGXDOHV�\�HQ�SDUHMD�SHGDJµJLFD�SDUD�SURIXQGL]DU�HQ�DOJXQRV�SXQWRV�TXH
UHILHUHQ�D�ODV�SU£FWLFDV�GRFHQWHV�\�OD�FRQIRUPDFLµQ�GH�ORV�JUXSRV�GH�FODVH��/DV�HQWUHYLVWDV�FRPHQ]DURQ�D�UHDOL]DUVH�HQ�HO�PHV�GH�RFWXEUH�\�FRQWLQXDU£Q�GXUDQWH�HO�PHV�GH�QRYLHPEUH�GHO�FRUULHQWH�D³R�

(ODERUDFLµQ�\�WRPD�GH�HQFXHVWDV�D�HVWXGLDQWHV�GH
�r�TXH�SDUWLFLSDQ�GHO�SUR\HFWR

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FXUULFXODU
H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH
FRQYLYHQFLD�HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

7RGRV�ORV�D³RV�DQWHV�GH�ILQDOL]DU�ODV�FODVHV��WRPDPRV�HQFXHVWDV�D�O[V�HVWXGLDQWHV�SDUD�HYDOXDU�FµPR�KD�VLGR�VX�H[SHULHQFLD�DO�FXUVDU�(GXFDFLµQ�)¯VLFD�HQ�HO�PDUFR�GH�HVWH�SUR\HFWR��TXH�UH¼QH�D�HVWXGLDQWHV�GH�WHUFHU
D³R�GHO�/LFHR��9¯FWRU�0HUFDQWH��\�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�
/DV�¼OWLPDV�VHPDQDV�GHO�PHV�GH�RFWXEUH�FRQIHFFLRQDPRV�OD�HQFXHVWD�TXH�VHU£�HQWUHJDGD�D�O[V�HVWXGLDQWHV�ODV�GRV�SULPHUDV�VHPDQDV�GHO�PHV�GH�QRYLHPEUH�GHO�FRUULHQWH�D³R�
/RV�GDWRV�DUURMDGRV�VRQ�DQDOL]DGRV�HQ�HO�LQIRUPH�ILQDO�\�FRPSDUWLGRV�FRQ�O[V�SURIHVRU[V�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�\�ORV�HTXLSRV�GH�JHVWLµQ�GH�ODV�GRV�HVFXHODV�
/D�HQFXHVWD�IXH�DGPLQLVWUDGD�HQWUH�ILQHV�GH�RFWXEUH�\�SULQFLSLRV�GH�QRYLHPEUH�HQ�ODV�FODVHV�GH�(GXFDFLµQ�)¯VLFD�

3URFHVDPLHQWR�GH�GDWRV�GH�HQFXHVWDV�D�HVWXGLDQWHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FXUULFXODU�H
LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV
GH�FRQYLYHQFLD�HVFRODU

6XEWDUHD

'HVFULSFLRQ�

/DV�HQFXHVWDV�DGPLQLVWUDGDV�D�HVWXGLDQWHV�GH��r�GHO�/LFHR��9¯FWRU�0HUFDQWH��\�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�SUHWHQGHQ�UHFRJHU�VXV�RSLQLRQHV�\�SDUHFHUHV�UHVSHFWR�D�FXUVDU�(GXFDFLµQ�)¯VLFD�FRQ�FKLF[V�GH�RWUR
FROHJLR�HQ�FODVHV�LQWHJUDGDV�SRU�HVWXGLDQWHV�GH�GLIHUHQWHV�J«QHURV�
/RV�GDWRV�DUURMDGRV�SHUPLWHQ�KDFHU�XQD�HYDOXDFLµQ�GHO�SUR\HFWR��FRQVLGHUDQGR�WDPEL«Q�ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�SURIHVRU[V��HQWUHYLVWDV�D�O[V�PLVP[V�\�ORV�UHJLVWURV�GH�REVHUYDFLRQHV�GH�FODVHV��'LFKD�HYDOXDFLµQ
SHUPLWH�UHDOL]DU�ORV�DMXVWHV�QHFHVDULRV�SDUD�HO�D³R�HQWUDQWH�
/D�IRUPDOL]DFLµQ�GH�HVWRV�UHVXOWDGRV�VH�HQFRQWUDU£Q�HQ�HO�,QIRUPH�)LQDO�������HO�FXDO�HVW£�HQ�SURFHVR�GH�HODERUDFLµQ�

&RQIHFFLµQ�GHO�,QIRUPH�)LQDO����� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FXUULFXODU�H
LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV
GH�FRQYLYHQFLD�HVFRODU

6XEWDUHD

'HVFULSFLRQ�

(O�,QIRUPH�)LQDO�VLVWHPDWL]D�\�VLQWHWL]D�HO�VHJXLPLHQWR�GHO�SUR\HFWR�\�VH�FRPSRQH�GH�LQIRUPDFLµQ�REWHQLGD�GHO�DQ£OLVLV�GH�ORV�UHJLVWURV�GH�REVHUYDFLµQ�GH�FODVHV�UHDOL]DGDV�D�OR�ODUJR�GHO�D³R��GRQGH�VH�UHFXSHUD
SULQFLSDOPHQWH�ORV�Y¯QFXORV�HQWUH�SDUHV�\�FRQ�O[V�GRFHQWHV���ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�SURIHVRU[V��FXHVWLRQDULRV�\�HQWUHYLVWDV�D�GRFHQWHV��\�ORV�UHVXOWDGRV�GH�ODV�HQFXHVWDV�DGPLQLVWUDGDV�D�O[V�HVWXGLDQWHV�TXH�IRUPDQ
SDUWH�GHO�SUR\HFWR��(VWDV�¼OWLPDV�SUHWHQGHQ�UHFRJHU�ODV�RSLQLRQHV�\�SDUHFHUHV�GH�O[V�HVWXGLDQWHV��SULQFLSDOPHQWH�UHVSHFWR�D�FXUVDU�FRQ�FKLF[V�GH�RWUR�FROHJLR��$GHP£V��VH�LQGDJD�VREUH�VX�SHUFHSFLµQ�UHVSHFWR�D�FXUVDU
OD�PDWHULD�HQ�FODVHV�GRQGH�QR�VH�VHSDUD�SRU�J«QHUR��PRGDOLGDG�TXH�HQ�OD�KLVWRULD�GH�OD�(GXFDFLµQ�)¯VLFD�HVFRODU�UHVXOWD�QRYHGRVD��



Volver al índice

/DV�GLIHUHQWHV�LQVWDQFLDV�TXH�UHDOL]DPRV�HQ�HO�PDUFR�GHO�VHJXLPLHQWR��UHXQLRQHV�GH�WUDEDMR��REVHUYDFLRQHV�GH�FODVH��FXHVWLRQDULRV�\�HQWUHYLVWDV�D�GRFHQWHV�\�ORV�GDWRV�GH�ODV�HQFXHVWDV��FRQVWLWX\HQ�LQVXPRV�SDUD�KDFHU
XQD�HYDOXDFLµQ�GHO�SUR\HFWR��UHDOL]DU�ORV�DMXVWHV�TXH�VH�YHDQ�QHFHVDULRV�\�SHQVDU�VX�SUR\HFFLµQ�

$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD
HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FXUULFXODU�H
LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV
GH�FRQYLYHQFLD�HVFRODU

6XEWDUHD

'HVFULSFLRQ�

(O�3UR\HFWR�ࣩ$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�ODV�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU࣪�VH�LQLFLµ�HQ�HO�D³R�������(O�PLVPR�VXUJLµ�FRPR�XQD�LQLFLDWLYD�GH�ORV�HTXLSRV�GLUHFWLYRV�GHO
/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��&ROHJLR�1DFLRQDO�\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�D�ILQHV�GHO������DQWH�OD�IXHUWH�H[SRVLFLµQ�GH�O[V�HVWXGLDQWHV�D�DJUHVLRQHV�YHUEDOHV�\�I¯VLFDV�PRWRUL]DGDV�SRU�XQD�PDQLILHVWD�ULYDOLGDG�HQWUH
DOXPQ[V�GH�HVWRV�FROHJLRV��/RV�GLUHFWLYRV�HQFRQWUDURQ�YLDEOH�XQ�FDPELR�HQ�OD�PRGDOLGDG�GH�FXUVDGD�GH�OD�PDWHULD�(GXFDFLµQ�)¯VLFD��SDUWH�GH�ORV�WHUFHURV�D³RV�FRPHQ]DURQ�D�FXUVDU�(GXFDFLµQ�)¯VLFD�HQ�JUXSRV
LQWHJUDGRV�SRU�DOXPQRV�DV�GH�ORV�WUHV�FROHJLRV��(Q�HO�D³R������VH�LQFOX\µ�HQ�OD�SURSXHVWD�D�OD�WRWDOLGDG�GH�O[V�DOXPQ[V�GH��HU�D³R�GH�ORV�FROHJLRV��(Q�HO�D³R�������HO�SUR\HFWR�FRQWLQXµ�LQFOX\HQGR�OD�WRWDOLGDG�GH�O[V
DOXPQ[V�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�GH�OD�81/3��SHUR�DGHP£V�VH�LQWURGXMR�OD�SRVLELOLGDG�GH�LQWHJUDU�ORV�JUXSRV�FRQVWLWX\HQGR�HVSDFLRV�LQWHU�J«QHURV�\�O[V�DOXPQ[V�RSWDURQ�HQWUH�FXUVDU�FODVHV�GH
(GXFDFLµQ�)¯VLFD�GH�IRUPD�ࣩWUDGLFLRQDO࣪�R�FRQ�OD�QXHYD�PRGDOLGDG��(Q�������HO�SUR\HFWR�UHXQLµ�D�O[V�HVWXGLDQWHV�GH��HU�D³R�GH�ORV�WUHV�FROHJLRV�VHFXQGDULRV�HQ�FODVHV�LQWHJUDGDV�SRU�GLIHUHQWHV�J«QHURV��GHMDQGR�GH
H[LVWLU�OD�SRVLELOLGDG�GH�RSWDU�SRU�OD�PRGDOLGDG�GH�FXUVDGD�
'HVGH������SDUWLFLSDQ�GHO�SUR\HFWR�GRV�FROHJLRV��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�\�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�\�VH�PDQWLHQH�OD�PRGDOLGDG�GH�FXUVDGD�LQWHUJ«QHUR�
'HVGH�VXV�LQLFLRV�HVWH�SUR\HFWR�VH�SURSXVR�IRUWDOHFHU�HO�GHVDUUROOR�GH�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU��KDELOLWDQGR�HVSDFLRV�HGXFDWLYRV�GH�VRFLDELOLGDG�SDUD�O[V�MµYHQHV��(Q�HVWH�VHQWLGR��GHVGH�HO�SUR\HFWR�VH�LPSXOVD�HO
WUDEDMR�LQWHULQVWLWXFLRQDO�HQ�OD�FRQIOXHQFLD�GH�SU£FWLFDV�TXH�VH�QXWUDQ�GH�XQD�PLUDGD�FRPSOHPHQWDULD�HQWUH�GRFHQWHV�GH�ORV�FROHJLRV�\�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�TXH
FRODERUD�HQ�HO�VHJXLPLHQWR�\�FRRUGLQDFLµQ�GHO�PLVPR�
'HELGR�D�OD�VXVSHQVLµQ�GH�ODV�FODVHV�SUHVHQFLDOHV�SRU�OD�SDQGHPLD�GH�&29,'�����ORV�HQFXHQWURV�HQWUH�DOXPQ[V�VH�LQWHUUXPSLHURQ�SHUR�FRQWLQ¼D�HO�WUDEDMR�LQWHULQVWLWXFLRQDO�HQWUH�GRFHQWHV�

3UHVHQWDFLµQ�GH�SUR\HFWR���/LEUR�GH�F£WHGUD 1XHYD 1RUPDO �� ���������� � 6XEWDUHD���������$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ
LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD
HVFRODU�����

6XEWDUHD

'HVFULSFLRQ�

(Q�UHXQLRQHV�GH�WUDEDMR�GXUDQWH�HO�D³R�������FRPHQ]µ�D�JHVWDUVH�OD�LGHD�GH�SDUWLFLSDU�HQ�OD�SUµ[LPD�FRQYRFDWRULD�GH�OD�81/3�SDUD�OD�UHDOL]DFLµQ�GH�OLEURV�GH�F£WHGUD��DSURYHFKDQGR�GLFKD�LQVWDQFLD�SDUD�FRQVWUXLU
PDWHULDOHV�GH�OHFWXUD�SDUD�O[V�DOXPQ[V�GH�ODV�GRV�HVFXHODV�TXH�SDUWLFLSDQ�GHO�3UR\HFWR�ࣩ$UWLFXODFLµQ�FXUULFXODU�H�LQWHJUDFLµQ�LQVWLWXFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�SU£FWLFDV�GH�FRQYLYHQFLD�HVFRODU࣪�
$�SURSµVLWR�GH�HVWD�SURSXHVWD��HQ�HO�SULPHU�VHPHVWUH�GH������VH�UHDOL]DURQ�UHXQLRQHV�GH�WUDEDMR�\�VH�DFRUGµ�LQYLWDU�D�HVFULELU�D�RWU[V�SURIHVRU[V�GH�(GXFDFLµQ�)¯VLFD�GHO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�\�GHO�%DFKLOOHUDWR�GH
%HOODV�$UWHV�
/D�SURSXHVWD�VH�SUHVHQWDU£�D�ILQHV�GH�DJRVWR�GHO�FRUULHQWH�D³R��\�O[V�FRRUGLQDGRU[V�VHU£Q�3URI��$QD�:DOO��%DFKLOOHUDWR�GH�%HOODV�$UWHV���3URI��6DQWLDJR�)XV«��/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��\�3URI��)DFXQGR�5DPLUH]��/LFHR
ࣩ9¯FWRU�0HUFDQWH࣪�

,PSOHPHQWDFLµQ�GH�OD�/H\�GH�(6,�HQ�ORV�FROHJLRV�GH
OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

,QVWDQFLDV�GH�IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D
OD�LPSOHPHQWDFLµQ�GH�OD�(GXFDFLµQ�6H[XDO�,QWHJUDO
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,PSOHPHQWDFLµQ�GH�OD�/H\�GH
(6,�HQ�ORV�FROHJLRV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�GHVFULEHQ�ODV�DFFLRQHV�DVRFLDGDV�D�OD�LPSOHPHQWDFLµQ�GH�OD�(6,�HQ�ODV�HVFXHODV�\�FROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��TXH�FRQVLVWHQ�SULQFLSDOPHQWH�HQ�SURSXHVWDV�IRUPDWLYDV�GLULJLGDV�D�GRFHQWHV�\�QR�GRFHQWHV�
/DV�PLVPDV�VH�HQPDUFDQ�HQ�XQD�SURSXHVWD�RULHQWDGD�D�SHQVDU�HVSDFLRV�GH�IRUPDFLµQ�FROHFWLYRV��TXH�VH�FRQVWLWX\DQ�HQ�OXJDUHV�GH�HQFXHQWUR�\�UHIOH[LµQ�VREUH�ODV�SURSLDV�SU£FWLFDV��SURPRYLHQGR�HO�LQWHUFDPELR�HQWUH
GRFHQWHV�GH�OD�81/3��(VSDFLRV�GRQGH�SRGHU�UHIOH[LRQDU�VREUH�HO�SDSHO�GH�OD�HVFXHOD�HQ�OD�FRQVWUXFFLµQ�GH�VXEMHWLYLGDGHV�\�UHFRQRFHU�ORV�PHFDQLVPRV�SRU�ORV�FXDOHV�VH�UHIXHU]DQ�FLHUWDV�FRQFHSFLRQHV�VREUH�OD
VH[XDOLGDG�TXH�RSHUDQ�FRPR�QRUPDV�RSULPLHQGR�H�LQYLVLELOL]DQGR�RWUDV�IRUPDV�GH�YLYLU�HO�J«QHUR�\�OD�VH[XDOLGDG��$V¯�FRPR�WDPEL«Q��FRQPRYHU�FLHUWDV�UHSUHVHQWDFLRQHV�VREUH�ORV�FXHUSRV�HQ�OD�HVFXHOD�\�KDELOLWDU�QXHYRV
LQWHUURJDQWHV�HQ�WRUQR�D�FµPR�VH�FRQVWUX\HQ�ORV�Y¯QFXORV�

1RWD�

$VHVRUDPLHQWR�D�OD�(VFXHOD�*UDGXDGD�HQ�OD�FRQVWUXFFLµQ�GH�DUJXPHQWRV�TXH�UHSRQHQ�OD�UHVSRQVDELOLGDG�GH�OD�HVFXHOD�HQ�JDUDQWL]DU�HO�GHUHFKR�GH�QL³RV��QL³DV�\�MµYHQHV�D�UHFLELU�(GXFDFLµQ�6H[XDO�,QWHJUDO��(O
DVHVRUDPLHQWR�FRQVLVWLµ�SULQFLSDOPHQWH�HQ�UHFXSHUDU�ODV�QRUPDWLYDV�DVRFLDGDV�DO�SDUDGLJPD�VRVWHQLGR�SRU�HO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV�GH�11$��OD�/H\�GH�(GXFDFLµQ�1DFLRQDO�1|���������OD�/H\
(GXFDFLµQ�6H[XDO�,QWHJUDO�1r��������OD�&RQYHQFLµQ�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�GHO�1L³R��HO�(VWDWXWR�GH�OD�81/3��OD�5HVROXFLµQ������GHO�+RQRUDEOH�&RQVHMR�6XSHULRU�GH�OD�81/3�\�HO�ࣩ3URJUDPD�,QVWLWXFLRQDO�&RQWUD�OD
9LROHQFLD�GH�*«QHUR�HQ�HO�£PELWR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD࣪�



Volver al índice

,QVWDQFLDV�GH�IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D
OD�LPSOHPHQWDFLµQ�GH�OD�(GXFDFLµQ�6H[XDO�,QWHJUDO
����

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,PSOHPHQWDFLµQ�GH�OD�/H\�GH
(6,�HQ�ORV�FROHJLRV�GH�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�GHVFULEHQ�ODV�DFFLRQHV�DVRFLDGDV�D�OD�LPSOHPHQWDFLµQ�GH�OD�(6,�HQ�ODV�HVFXHODV�\�FROHJLRV�GHSHQGLHQWHV�GH�OD�81/3��TXH�FRQVLVWHQ�SULQFLSDOPHQWH�HQ�SURSXHVWDV�IRUPDWLYDV�GLULJLGDV�D�GRFHQWHV�\�QR�GRFHQWHV�
/DV�PLVPDV�VH�HQPDUFDQ�HQ�XQD�SURSXHVWD�RULHQWDGD�D�SHQVDU�HVSDFLRV�GH�IRUPDFLµQ�FROHFWLYRV��TXH�VH�FRQVWLWX\DQ�HQ�OXJDUHV�GH�HQFXHQWUR�\�UHIOH[LµQ�VREUH�ODV�SURSLDV�SU£FWLFDV��SURPRYLHQGR�HO�LQWHUFDPELR�HQWUH
GRFHQWHV�GH�OD�81/3��(VSDFLRV�GRQGH�SRGHU�UHIOH[LRQDU�VREUH�HO�SDSHO�GH�OD�HVFXHOD�HQ�OD�FRQVWUXFFLµQ�GH�VXEMHWLYLGDGHV�\�UHFRQRFHU�ORV�PHFDQLVPRV�SRU�ORV�FXDOHV�VH�UHIXHU]DQ�FLHUWDV�FRQFHSFLRQHV�VREUH�OD
VH[XDOLGDG�TXH�RSHUDQ�FRPR�QRUPDV�RSULPLHQGR�H�LQYLVLELOL]DQGR�RWUDV�IRUPDV�GH�YLYLU�HO�J«QHUR�\�OD�VH[XDOLGDG��$V¯�FRPR�WDPEL«Q��FRQPRYHU�FLHUWDV�UHSUHVHQWDFLRQHV�VREUH�ORV�FXHUSRV�HQ�OD�HVFXHOD�\�KDELOLWDU�QXHYRV
LQWHUURJDQWHV�HQ�WRUQR�D�FµPR�VH�FRQVWUX\HQ�ORV�Y¯QFXORV�

7DOOHU�ࣩ&XUU¯FXOR�HVFRODU�\�(6,��LQWHUSHODFLRQHV
GHVGH�XQD�SHUVSHFWLYD�GH�J«QHUR࣪

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������,QVWDQFLDV�GH
IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD
(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD

'HVFULSFLRQ�

(O�WDOOHU�ࣩ&XUU¯FXOR�HVFRODU�\�(6,��LQWHUSHODFLRQHV�GHVGH�XQD�SHUVSHFWLYD�GH�J«QHUR࣪��D�FDUJR�GH�$QDO¯V�(VFDSLO�\�0RLUD�6HYHULQR�VH�SURSXVR�DERUGDU��D�SDUWLU�GH�GLIHUHQWHV�LQYHVWLJDFLRQHV��HO�FXUU¯FXOR�HVFRODU�HQ
SHUVSHFWLYD�GH�J«QHUR��UHFXSHUDU�ORV�FRQFHSWRV�GH�ࣩMXVWLFLD�FXUULFXODU࣪�\�ࣩIDVHV�LQWHUDFWLYDV࣪�SDUD�SHQVDU�OD�LQFOXVLµQ�GH�OD�SHUVSHFWLYD�GH�J«QHUR��H[SRQHU�ORV�SULQFLSDOHV�GHEDWHV�DVRFLDGRV�D�OD�(6,�FRPR�SRO¯WLFD
FXUULFXODU�\�UHFXSHUDU�DSRUWHV�WHµULFRV�UHFLHQWHV�SDUD�UHIOH[LRQDU�VREUH�ORV�FRQFHSWRV�GH�LQWHJUDOLGDG��WUDQVYHUVDOLGDG�H�LQWHUVHFFLRQDOLGDG�HQ�HO�DERUGDMH�GH�OD�(6,�FRQ�SHUVSHFWLYD�GH�J«QHUR�
(O�WDOOHU�VHQ�UHDOL]µ�HO����GH�IHEUHUR�\�HVWXYR�GHVWLQDGR�D�GRFHQWHV�GH�OD�(VFXHOD�*UDGXDGD�ࣩ-RDTX¯Q�9��*RQ]£OH]࣪��(O�WDOOHU�WXYR�XQD�GXUDFLµQ�GH��KV�\�VH�UHSOLFR�HQ�DPERV�WXUQR��PD³DQD�\�WDUGH��

1RWD�

5HVWD�HQWUHJDU�ORV�FHUWLILFDGRV

7DOOHU�ࣩ/D�(GXFDFLµQ�6H[XDO�,QWHJUDO�FRPR�$FXHUGR
,QVWLWXFLRQDO�GH�&RQYLYHQFLD࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������,QVWDQFLDV�GH
IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD
(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD

'HVFULSFLRQ�

(O�7DOOHU�ࣩ/D�(GXFDFLµQ�6H[XDO�,QWHJUDO�FRPR�$FXHUGR�,QVWLWXFLRQDO�GH�&RQYLYHQFLD࣪�D�FDUJR�GH�3URI��)ODYLD�7HUVLJQL�\�3URI��3DXOLQD�%LGDXUL��3DUWLHQGR�GH�OD�UHYLVLµQ�GH�OR�WUDEDMDGR�HQ�ODV�FDSDFLWDFLRQHV�VREUH�(GXFDFLµQ
6H[XDO�,QWHJUDO�UHDOL]DGDV�GXUDQWH�HO�D³R������HQ�OD�(VFXHOD�,QFKDXVWL��HVWD�QXHYD�SURSXHVWD�RIUHFLµ�XQ�HVSDFLR�GH�IRUPDFLµQ�SDUD�DYDQ]DU�HQ�WHP£WLFDV�TXH�OD�LQVWLWXFLµQ�UHFRQRFH�FRPR�SULRULWDULDV��3RU�XQ�ODGR��OD
GHPDQGD�LQVWLWXFLRQDO�GH�FDSDFLWDFLµQ�SUHWHQGH�SURIXQGL]DU�HO�DERUGDMH�SHGDJµJLFR�TXH�OD�HVFXHOD�YLHQH�UHDOL]DQGR�HQ�WRUQR�D�OD�(6,��SRU�RWUR�ODGR��WLHQH�FRPR�REMHWLYR�UHIOH[LRQDU�VREUH�LQWHUURJDQWHV�\�HPHUJHQWHV
SURSLRV�GH�OD�FR\XQWXUD�DFWXDO�HQ�UHODFLµQ�D�ORV�GHEDWHV�VREUH�J«QHURV�(Q�HVWH�VHQWLGR�OD�SURSXHVWD�EXVFµ�WDPEL«Q�DERUGDU�\�SRQHU�HQ�WHQVLµQ�ORV�PRGHORV�KHJHPµQLFRV�GH�PDVFXOLQLGDG�\�IHPLQLGDG�TXH�KHPRV
DSUHQGLGR�\�HQVH³DGR�GDQGR�ࣩFLHUWDV࣪�OHFWXUDV�GH�ORV�FXHUSRV�\�SRU�WDQWR�GH�ODV�UHODFLRQHV�DIHFWLYDV�\�VH[XDOHV��5HWRPDQGR�HO�GHVDI¯R�GH�JHQHUDU�FLXGDGDQ¯DV�HPDQFLSDGDV��VH�WUDEDMµ�GLVSRVLWLYRV�GH�DERUGDMH�HQ
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV��GLVSRVLWLYR�EDVDGR�HQ�OD�SURPRFLµQ�GH�OD�DXWRQRP¯D��OD�LJXDOGDG��OD�GLYHUVLGDG�H�LQWHJULGDG�FRUSRUDO�\�HO�SHQVDPLHQWR�FU¯WLFR�
3RU�RWUR�ODGR��VH�GHVWLQµ�WLHPSR�GH�OD�FDSDFLWDFLµQ�D�OD�SURGXFFLµQ��UHIRUPXODFLµQ�\�SXHVWD�HQ�YDORU�GH�VHFXHQFLDV�GLG£FWLFDV�FRQ�HO�SURSµVLWR�GH�VHJXLU�UHYLVDQGR�OD�SU£FWLFD�HVFRODU�FRWLGLDQD�SDUD�JHQHUDU�QXHYRV
DFXHUGRV�LQVWLWXFLRQDOHV�GH�FRQYLYHQFLD�HQWHQGLGRV�FRPR�FRPSURPLVR�\�SUR\HFWR�SRO¯WLFRࣝSHGDJµJLFR�
(O�WDOOHU�VH�UHDOL]µ�ORV�G¯DV����\����GH�IHEUHUR�HQ�OD�(VFXHOD�,QFKDXVWL�\�WXYR�XQD�FDUJD�KRUDULD�GH����KV��UHORM��(VWXYR�GHVWLQDGR�D�GRFHQWHV�\�QR�GRFHQWHV�

7DOOHU��9DURQHV��PDVFXOLQLGDGHV�\�(6,��9LROHQFLDV�
FRPSOLFLGDGHV�\�SRO¯WLFDV�GH�FXLGDGR�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������,QVWDQFLDV�GH
IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD
(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD

'HVFULSFLRQ�

(O�WDOOHU��9DURQHV��PDVFXOLQLGDGHV�\�(6,��9LROHQFLDV��FRPSOLFLGDGHV�\�SRO¯WLFDV�GH�FXLGDGR��D�FDUJR�GH�/XFLDQR�)DEEUL��HVW£�GLULJLGR�D�GRFHQWHV�GH�ODV�HVFXHODV�VHFXQGDULDV�GH�OD�81/3�GH�OD�FLXGDG�GH�/D�3ODWD��/LFHR
�9¯FWRU�0HUFDQWH���&ROHJLR�1DFLRQDO�\�%DFKLOOHUDWR�GH�%HOODV�$UWHV��(O�PLVPR�VH�SURSRQH�JHQHUDU�HVSDFLRV�GH�UHIOH[LµQ�VREUH�OD�FRQVWUXFFLµQ�VRFLDO�GH�PDVFXOLQLGDGHV�HQ�QL³RV�\�MµYHQHV�YDURQHV�GHVGH�XQD�PLUDGD
FU¯WLFD��UHIOH[LRQDU�VREUH�HO�SDSHO�GHO�VLVWHPD�HGXFDWLYR�HQ�OD�FRQVWUXFFLµQ�GH�UHODFLRQHV�GH�J«QHUR�GHVLJXDOHV�\�HVWHUHRWLSDGDV��FRQWH[WXDOL]DU�HO�FDPSR�KLVWµULFR�\�VRFLR�FXOWXUDO�HQ�HO�TXH�VH�LQVFULEH�HVWD�SURSXHVWD
IRUPDWLYD��UHFXSHUDU�ORV�DSRUWHV�GH�OD�HGXFDFLµQ�VH[XDO�LQWHJUDO�\�VXV�OLQHDPLHQWRV�FXUULFXODUHV�SDUD�DERUGDU�OD�SUREOHPDWL]DFLµQ�GH�OD�PDVFXOLQLGDG�GHVGH�XQD�SHUVSHFWLYD�GH�J«QHUR��GHUHFKRV�KXPDQRV�\�GLYHUVLGDG�
FRPSUHQGHU�ODV�FRQVHFXHQFLDV�YLROHQWDV�TXH�OD�FRQVWUXFFLµQ�GH�OD�PDVFXOLQLGDG�SDWULDUFDO�VXSRQH�SDUD�ORV�YDURQHV�PLVPRV��\�SULQFLSDOPHQWH�SDUD�ODV�PXMHUHV�\�GLYHUVLGDGHV�VH[XDOHV��7DPEL«Q��FRQVWUXLU�KHUUDPLHQWDV
SHGDJµJLFDV�SDUD�OD�SURPRFLµQ�GH�SU£FWLFDV�QR�VH[LVWDV�HQ�YDURQHV�QL³RV�\�MµYHQHV��SUHYLQLHQGR�YLROHQFLDV�PDFKLVWDV�\�IRPHQWDQGR�UHODFLRQHV�OLEUHV�GH�YLROHQFLDV�
(O�WDOOHU�FRQVWD�GH�WUHV�HQFXHQWURV��ORV�GRV�SULPHURV�HQ�G¯DV�FRQVHFXWLYRV�\�HO�WHUFHUR�DSUR[LPDGDPHQWH�WUHV�PHVHV�GHVSX«V��(Q�HVH�ODSVR��O[V�GRFHQWHV�TXH�SDUWLFLSDURQ�GHO�WDOOHU�GHEHQ�HQWUHJDU�HO�WUDEDMR�ILQDO�SDUD
SRGHU�UHFLELU�OD�GHYROXFLµQ�HQ�HO�WHUFHU�HQFXHQWUR�
6H�UHDOL]DURQ�GRV�WDOOHUHV�ORV�G¯DV����GH�IHEUHUR�\���GH�PDU]R��XQR�HQ�WXUQR�PD³DQD�\�RWUR�HQ�WXUQR�WDUGH��HQ�HO�/LFHR��9¯FWRU�0HUFDQWH��\�HO�WHUFHUR�IXH�HO����GH�PD\R�HQ�HO�(GLILFLR��6HUJLR�.DUDNDFKRII���&RQFOX\HURQ
HVRV�GRV�SULPHURV�WDOOHUHV�XQ�WRWDO�GH����SHUVRQDV�



Volver al índice

&RQVLGHUDQGR�TXH�ORV�GRV�SULPHURV�WDOOHUHV�DOFDQ]DURQ�U£SLGDPHQWH�HO�FXSR�P£[LPR��VH�UHDOL]DURQ�QXHYRV�WDOOHUHV�ORV�G¯DV����\����GH�PD\R��WDPEL«Q�HQ�WXUQR�PD³DQD�\�WXUQR�WDUGH��\�WXYLHURQ�HO�WHUFHU�\�¼OWLPR
HQFXHQWUR�HO����GH�DJRVWR�GHO�FRUULHQWH�D³R��'H�HVWD�VHJXQGD�FRKRUWH�WHUPLQDURQ�HO�WDOOHU
���GRFHQWHV�
(Q�WRWDO�DSUREDURQ�HO�WDOOHU�����GRFHQWHV�

(6,��(VWUDWHJLDV�SDUD�SHGDJRJL]DU�OR�TXH�LUUXPSH�HQ
HO�HVFHQDULR�HVFRODU

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������,QVWDQFLDV�GH
IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD
(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�GXUDQWH�ORV�PHVHV�GH�PD\R��MXQLR�\�MXOLR�XQD�VHULH�GH�HQFXHQWUR�ࣩ(GXFDFLµQ�6H[XDO�,QWHJUDO��(VWUDWHJLDV�SDUD�SHGDJRJL]DU�OR�TXH�LUUXPSH�HQ�HO�HVFHQDULR�HVFRODU࣪�HQ�OD�(VFXHOD�*UDGXDGD�-RDTX¯Q�9�
*RQ]£OH]��FRRUGLQDGRV�GH�IRUPD�FRQMXQWD�SRU�ODV�SURIHVRUDV�)ODYLD�7HUVLJQL�\�3DXOLQD�%LGDXUL�\�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD��(O�SURSµVLWR�IXH�FRQWLQXDU�FRQ�HO�WUDEDMR�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD�(6,��(Q
HVWD�RSRUWXQLGDG��\�UHVSRQGLHQGR�D�GHPDQGDV�GH�OD�HVFXHOD��VH�WUDEDMµ�HVSHF¯ILFDPHQWH�FRQ�ODV�PDHVWUDV�GH��r�D³R�GH�OD�(GXFDFLµQ�3ULPDULD��(Q�ORV�HQFXHQWURV�VH�DFRUGµ�OD�LGHD�GH�UHDOL]DU�XQD�-RUQDGD�GH�-XHJRV
FRQ�O[V�DOXPQ[V�GH��r�D³R�\�VH�GLVH³µ�OD�SURSXHVWD�GH�IRUPD�FRQMXQWD��6H�UHDOL]DURQ�WUHV�HQFXHQWURV�GH�SODQLILFDFLµQ�\�HO���GH�MXOLR�VH�GHVDUUROOµ�OD�-RUQDGD�GH�MXHJRV�FRRUGLQDGD�SRU�ODV�PDHVWUDV�GH��r�D³R�
(Q�XQD�VHJXQGD�SDUWH�GH�HVWD�SURSXHVWD�VH�WUDEDMµ�MXQWR�FRQ�ODV�PDHVWUDV�HQ�OD�HYDOXDFLµQ�GH�ODV�MRUQDGDV��\�VH�DQDOL]µ�OD�LQIRUPDFLµQ�REWHQLGD�GH�ODV�PLVPDV�FRQ�HO�SURSµVLWR�GH�FRQWLQXDU�WUDEDMDQGR�FRQ�O[V
HVWXGLDQWHV�D�SDUWLU�GH�XQ�0DSHR�&XUULFXODU�GH�OD�(6,��(V�GHFLU��VH�UHWRPDURQ�ORV�PDWHULDOHV�GH�OD�(6,�D�SDUWLU�GH�ORV�FXDOHV�VH�SXHGHQ�FRQWLQXDU�WUDEDMDQGR�FRQ�ORV�HVWXGLDQWHV�HQ�IXQFLµQ�GH�DOJXQDV�GH�VXV�LQTXLHWXGHV�
GXGDV�R�WHPDV�TXH�GHEHU¯DQ�SURIXQGL]DUVH��)ODYLD�7HUVLJQL�\�3DXOLQD�%LGDXUL��UHDOL]DURQ�XQ�GRFXPHQWR�GRQGH�VH�VLVWHPDWL]D�OD�HYDOXDFLµQ�FRQMXQWD�UHDOL]DGD�VREUH�ODV�MRUQDGDV�\�ODV�O¯QHDV�GH�FRQWLQXLGDG�

(QFXHVWD�GH�RSLQLµQ�VREUH�ORV�WDOOHUHV�GH�(6,
SHU¯RGR����������

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������,QVWDQFLDV�GH
IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD
(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�FRQIHFFLRQµ�XQD�EUHYH�HQFXHVWD�GLULJLGD�D�WRG[V�DTXHOO[V�TXH�SDUWLFLSDURQ�GH�XQD�R�P£V�GH�ODV�SURSXHVWDV�IRUPDWLYDV�DVRFLDGDV�D�OD�(GXFDFLµQ�6H[XDO�,QWHJUDO��(6,��TXH�VH�RUJDQL]DURQ�GHVGH�OD�'LUHFFLµQ�GH
,QFOXVLµQ�(GXFDWLYD�GXUDQWH�HO�SHU¯RGR������������&RQ�OD�HQFXHVWD�QRV�SURSRQHPRV�UHFRJHU�OD�RSLQLµQ�VREUH�ORV�GLIHUHQWHV�WDOOHUHV��HQ�IXQFLµQ�GH�HYDOXDU�HO�LPSDFWR�GH�OR�UHDOL]DGR�\�FRQVWUXLU�QXHYDV�SURSXHVWDV
IRUPDWLYDV��/D�HQFXHVWD�VH�HQYLµ�D�P£V�GH�����GRFHQWHV�\�QR�GRFHQWHV�GH�ODV�HVFXHODV�GH�SUHJUDGR�GH�OD�81/3�

(O�OLQN�GH�OD�HQFXHVWD�HV�HO�VLJXLHQWH�

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6IV&-/3���51�52J-*<=M�5OFXUS�+W:U�HLH�,S;�+�;IREZ�YLHZIRUP"XVS VIBOLQN

,QVWDQFLDV�GH�IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ�WRUQR�D
OD�LPSOHPHQWDFLµQ�GH�OD�(GXFDFLµQ�6H[XDO�,QWHJUDO
����

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������,PSOHPHQWDFLµQ�GH�OD�/H\�GH
(6,�HQ�ORV�FROHJLRV�GH�OD�81/3

6XEWDUHD

1RWD�

6H�GHVFULEHQ�ODV�DFFLRQHV�UHDOL]DGDV�SRU�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV��DVRFLDGDV�D�OD�LPSOHPHQWDFLµQ�GH�OD�(6,�HQ�ODV�HVFXHODV�\�FROHJLRV�GH�OD�81/3��'LFKDV
DFFLRQHV�FRQVLVWHQ�SULQFLSDOPHQWH�HQ�LQVWDQFLDV�GH�IRUPDFLµQ�GLULJLGDV�D�GRFHQWHV�\�QR�GRFHQWHV�GHO�VLVWHPD�GH�SUHJUDGR�TXH�VH�HQPDUFDQ�HQ�XQD�SURSXHVWD�RULHQWDGD�D�SHQVDU�HVSDFLRV�GH�IRUPDFLµQ�FROHFWLYRV��TXH
VH�FRQVWLWX\DQ�HQ�OXJDUHV�GH�HQFXHQWUR�\�UHIOH[LµQ�VREUH�ODV�SURSLDV�SU£FWLFDV��SURPRYLHQGR�HO�LQWHUFDPELR�HQWUH�GRFHQWHV�GH�OD�81/3���(VSDFLRV�GRQGH�SRGHU�UHIOH[LRQDU�VREUH�HO�SDSHO�GH�OD�HVFXHOD�HQ�OD�FRQVWUXFFLµQ
GH�VXEMHWLYLGDGHV�\�UHFRQRFHU�ORV�PHFDQLVPRV�SRU�ORV�FXDOHV�VH�UHIXHU]DQ�FLHUWDV�FRQFHSFLRQHV�VREUH�OD�VH[XDOLGDG�TXH�RSHUDQ�FRPR�QRUPDV�RSULPLHQGR�H�LQYLVLELOL]DQGR�RWUDV�IRUPDV�GH�YLYLU�HO�J«QHUR�\�OD�VH[XDOLGDG�
7DPEL«Q�VH�SUHWHQGH�UHYLVDU�ODV�UHSUHVHQWDFLRQHV�VREUH�ORV�FXHUSRV�HQ�OD�HVFXHOD�\�KDELOLWDU�QXHYRV�LQWHUURJDQWHV�HQ�WRUQR�D�FµPR�VH�FRQVWUX\HQ�ORV�Y¯QFXORV�
(Q�HVWDV�LQVWDQFLDV�VH�SUHWHQGH�FRQWLQXDU�UHYLVDQGR�ORV�GLVFXUVRV�TXH�FRQVWUX\HQ�PLUDGDV�KHJHPµQLFDV��DGHP£V�GH�SURPRYHU�UHSUHVHQWDFLRQHV�JHQHUL]DGDV�\�MHUDUTXL]DGDV�VREUH�ORV�FXHUSRV��'LFKRV�GLVFXUVRV
FRQVWLWX\HQ�HO�VXVWUDWR�VH[LVWD�\�DQGURF«QWULFR�TXH�VLJXH�RSHUDQGR��DXQTXH�GH�IRUPD�PDWL]DGD��FRPR�VXSXHVWR�TXH�SHUPHD�HO�FXUULFXOXP�RFXOWR��ORV�FRQWHQLGRV�GH�HQVH³DQ]D�\�ODV�LQWHUYHQFLRQHV�GRFHQWHV�

&XUVR�YLUWXDO��&XLGDGRV�\�FXHUSRV�VH[XDGRV�HQ�OD
HVFXHOD�

1XHYD 1RUPDO �� ���������� � 6XEWDUHD���������,QVWDQFLDV�GH�IRUPDFLµQ�\�VHQVLELOL]DFLµQ�HQ
WRUQR�D�OD�LPSOHPHQWDFLµQ�GH�OD�(GXFDFLµQ�6H[XDO�,QWHJUDO�����

6XEWDUHD

'HVFULSFLRQ�

(O�FXUVR�YLUWXDO��&XLGDGRV�\�FXHUSRV�VH[XDGRV�HQ�OD�HVFXHOD��D�FDUJR�GH�/LF��*UHJRULD�&RFKHUR�\�3URI��0DULHOD�6DUOLQJD��HVW£�GLULJLGR�D�GRFHQWHV�GHO�VLVWHPD�GH�3UHJUDGR�GH�OD�81/3��(VWH�FXUVR�VH�SURSRQH�DERUGDU�HO
FXHUSR�VH[XDGR�HQ�WDQWR�HPHUJHQWH�GH�XQD�KLVWRULD�GH�GLVFXUVRV�TXH�OR�DWUDYHVDURQ�\�YLQFXODURQ�GH�IRUPDV�GLYHUVDV�FRQ�OD�LGHD�GH��FXLGDGR��\�TXH�FRQVWUX\HURQ�PLUDGDV�KHJHPµQLFDV�VREUH�ORV�FXHUSRV�SURGXFLHQGR
UHSUHVHQWDFLRQHV�JHQHUL]DGDV�\�MHUDUTXL]DGDV�VREUH�ORV�FXHUSRV��$�VX�YH]��FRQVWLWX\HQ�HO�VXVWUDWR�VH[LVWD�\�DQGURF«QWULFR�TXH�RSHUD��DXQTXH�GH�IRUPD�PDWL]DGD��HQ�HO�FXUULFXOXP�RFXOWR��ORV�FRQWHQLGRV�GH�HQVH³DQ]D�\
QXHVWUDV�PLUDGDV�H�LQWHUYHQFLRQHV��'H�HVWD�PDQHUD��OD�DSXHVWD�HV�FRQVWUXLU�KHUUDPLHQWDV�TXH�SURPXHYDQ�SU£FWLFDV�GH�FXLGDGR�GHO�FXHUSR�\�OD�VDOXG�HQ�OD�HVFXHOD�GHVGH�HO�HQFXDGUH�LQWHJUDO�TXH�SURSRQH�OD�(6,��FRQ
SHUVSHFWLYD�GH�J«QHUR�\�GHUHFKRV�
/RV�SURSµVLWRV�GHO�FXUVR�VRQ��3HQVDU�HO�&XHUSR�VH[XDGR��OD�6DOXG�\�HO�&XLGDGR�FRPR�FRQVWUXFFLRQHV�FRQ�KLVWRULD��LGHQWLILFDU�ODV�KHUHQFLDV�VLPEµOLFDV�D�WUDY«V�GH�OR�FRWLGLDQR��,QGDJDU�VREUH�ODV�UHSUHVHQWDFLRQHV�VRFLDOHV
GHO�FXLGDGR�GHO�FXHUSR��OD�VDOXG�\�OD�VH[XDOLGDG�HQ�OD�HVFXHOD��3UREOHPDWL]DU�OD�SRVLFLµQ�GRFHQWH�FRPR�FXLGDGRU�D�GHVGH�OD�SHUVSHFWLYD�LQWHJUDO�GH�OD�(6,��5HFRQRFHU�ODV�PLUDGDV�LQVWLWXFLRQDOHV�DFWXDOHV�VREUH�HO
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FRQFHSWR�GH�VDOXG��FXHUSR�\�FXLGDGR��&RQVWUXLU�KHUUDPLHQWDV�SDUD�OD�UHIOH[LµQ�VREUH�HO�FXLGDGR�HQ�FRQWH[WR�GH�HMHUFLFLR�GHO�URO�GRFHQWH�SRU�PHGLRV�YLUWXDOHV�
(O�FXUVR�LQLFLD�HO����GH�DJRVWR�\�VH�UHSOLFDU£�HQ�HO�PHV�GH�VHSWLHPEUH��7LHQH�XQD�GXUDFLµQ�GH�WUHV�VHPDQDV�\�OD�PRGDOLGDG�HV�SULQFLSDOPHQWH�DVLQFUµQLFD��/D�SODWDIRUPD�TXH�VH�XWLOL]D�HV��&XUVRV�([WHUQRV��
6H�LQVFULELHURQ�����GRFHQWHV�GH�ODV�FLQFR�HVFXHODV�GH�OD�8QLYHUVLGDG��TXHGDQGR�FRPSOHWDV�ODV�YDFDQWHV�SDUD�ODV�GRV�LQVWDQFLDV�

(VSDFLRV�GH�LQWHUORFXFLµQ�SDUD�HO�DERUGDMH�GH
VLWXDFLRQHV�FRPSOHMDV�HQ�ODV�HVFXHODV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

)RUPDFLµQ�H�LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH
GH�VLWXDFLRQHV�SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV
'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(VSDFLRV�GH�LQWHUORFXFLµQ�SDUD
HO�DERUGDMH�GH�VLWXDFLRQHV�FRPSOHMDV�HQ�ODV�HVFXHODV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�DPSOLDFLµQ�\�HIHFWLYL]DFLµQ�GH�ORV�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��ODV�IRUPDV�GH�LQWHUYHQFLµQ�HGXFDWLYD�VH�RULHQWDQ�D�XQD�HGXFDFLµQ�SDUD�HO�HMHUFLFLR�GH�HVRV�GHUHFKRV��KDFLHQGR
OXJDU�D�ODV�UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�TXH�FRQOOHYDQ��$O�PLVPR�WLHPSR��UHFRQRFHU�TXH�HO�GHUHFKR�D�OD�HGXFDFLµQ�HV�FRQGLFLµQ�QHFHVDULD�SDUD�HO�HMHUFLFLR�HIHFWLYR�GH�ORV�GHP£V�GHUHFKRV��FRQYLHUWH�D�OD�HVFXHOD�HQ
XQ�OXJDU�SULYLOHJLDGR�GH�SURPRFLµQ�\�SURWHFFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��,QWHUYHQLU�DQWH�VLWXDFLRQHV�TXH�DIHFWDQ�OD�FRQYLYHQFLD�HQ�OD�HVFXHOD�FRQ�SURSµVLWRV�SULQFLSDOPHQWH�HGXFDWLYRV�\�QR
SXQLWLYRV��MXU¯GLFRV�R�SDWROµJLFRV��GHPDQGD�SUHJXQWDUQRV�DFHUFD�GH�QXHVWUDV�SU£FWLFDV��DVXPLU�UHVSRQVDELOLGDGHV�FRPSDUWLGDV�\�XQ�WUDEDMR�SDUD�OD�FRQVWUXFFLµQ�GH�XQD�DXWRULGDG�SHGDJµJLFD�GHPRFU£WLFD�

1RWD�

(O�G¯D�����������OD�0J��3URI��0DU¯D�$JXVWLQD�3HO£H]��UHDOL]µ�XQD�SUHVHQWDFLµQ�HQ�OD�,,�-RUQDGD�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV��ࣩ'HVDI¯RV�SDUD�HO�IRUWDOHFLPLHQWR�LQWHJUDO�GHO�VLVWHPD�GH�SURPRFLµQ�\�SURWHFFLµQ�GH
'HUHFKRV࣪��OOHYDGD�D�FDER�HQ�HO�ࣩ6HUJLR�.DUDNDFKRII࣪��6X�WUDEDMR�IXH�SUHVHQWDGR�HQ�HO�WDOOHU�ࣩ/D�HVFXHOD�FRPR�HVFHQDULR�GH�H[SUHVLµQ�GH�FRQIOLFWR�VRFLDO࣪��FRQ�OD�LQWHQFLµQ�GH�SRGHU�SHQVDU�OD�YLGD�FRWLGLDQD�HQ�ODV
LQVWLWXFLRQHV�HGXFDWLYDV��FRQVLGHU£QGROD�FRPR�XPEUDO�GH�LQFOXVLµQ��GRQGH�OR�TXH�VH�SRQH�HQ�MXHJR�HV�OD�DPSOLDFLµQ�GH�GHUHFKRV�\�ORV�GHVDI¯RV�HQ�WRUQR�D�VX�HIHFWLYL]DFLµQ�

6HPLQDULR�GH�SRVJUDGR�ࣩ(Q�ODV�LQVWLWXFLRQHV
HGXFDWLYDV��LQWHUYHQLU�HQ�VLWXDFLRQHV�FRPSOHMDV�
5HSHQVDQGR�ODV�SU£FWLFDV�GH�ORV�HTXLSRV�GH
RULHQWDFLµQ࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������)RUPDFLµQ�H�LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO
DERUGDMH�GH�VLWXDFLRQHV�SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV
'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

6HPLQDULR�D�FDUJR�GHO�0J��'DQLHO�.RULQIHOG��3VLFµORJR��0J��HQ�6DOXG�FRPXQLWDULD��\�/LF��6DQGUD�$OHJUH�FRPR�GRFHQWH�LQYLWDGD��GLULJLGR�D�ORV�HTXLSRV�GH�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�GHO�&ROHJLR�1DFLRQDO
�5DIDHO�+HUQDQGH]���/LFHR��9��0HUFDQWH���%DFKLOOHUDWR�GH�%HOODV�$UWHV��(VFXHOD�,QFKDXVWL�\�(VFXHOD�*UDGXDGD���-��9��*RQ]DOH]��

�/D�FRPSOHMLGDG�GH�OD�YLGD�VRFLDO��ODV�QXHYDV�GHPDQGDV�TXH�LUUXPSHQ�HQ�OD�YLGD�FRWLGLDQD�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��OD�FRQVWDWDFLµQ�GH�ORV�REVW£FXORV�GH�GLVWLQWR�RUGHQ�TXH�VH�SUHVHQWDQ�SDUD�OOHYDU�DGHODQWH�OD
WDUHD�GH�HGXFDU�UHTXLHUHQ�GH�WRGRV�ORV�DFWRUHV�VRFLDOHV�LQYROXFUDGRV�KDFHU�YLVLEOH�\�DWHQGHU�XQ�FRQMXQWR�GH�GLPHQVLRQHV�LQWHUUHODFLRQDGDV�
�����(O�VHPLQDULR�VH�SURSRQH�UHYLVDU�GHWHUPLQDGDV�FRQVWUXFFLRQHV�WHµULFDV��FRQFHSWRV�\�QRFLRQHV�TXH�KDQ�PDUFDGR�OD�IRUPDFLµQ�\�ODV�SU£FWLFDV�GH�OD�RULHQWDFLµQ�HGXFDWLYD�\�D�VX�YH]�SURIXQGL]DU�HQ�ODV�SRVLFLRQHV
DOWHUQDWLYDV�H[LVWHQWHV��FRODERUDQGR�HQ�OD�UHGHILQLFLµQ�\�UHFRQILJXUDFLµQ�GH�OD�FDMD�GH�KHUUDPLHQWDV�TXH�UHTXLHUH�WRGD�SHUVSHFWLYD�FU¯WLFD��VLWXDGD�H�LQVWLWXFLRQDO�D�OD�OX]�GH�ODV�FRQGLFLRQHV�TXH�PDUFD�QXHVWUD�«SRFD�
�3URJUDPD�GHO�6HPLQDULR�

1RWD�

2UJDQL]DFLµQ�\�JHVWLµQ�GHO�VHPLQDULR�GH�SRVJUDGR�ࣩ(Q�ODV�LQVWLWXFLRQHV�HGXFDWLYDV��LQWHUYHQLU�HQ�VLWXDFLRQHV�FRPSOHMDV��5HSHQVDQGR�ODV�SU£FWLFDV�GH�ORV�HTXLSRV�GH�RULHQWDFLµQ࣪�D�FDUJR�GH�0J��'DQLHO�.RULQIHOG�
GLULJLGR�D�LQWHJUDQWHV�GH�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYDV�GH�ODV�FLQFR�HVFXHODV�GH�OD�81/3��(O�VHPLQDULR�VH�HQPDUFD�HQ�HO�FRQYHQLR�$GXOS�81/3��\�HV�SUHVHQWDGR�SDUD�VX�DSUREDFLµQ�\�FHUWLILFDFLµQ
SRVWHULRU�D�OD�6HFUHWDU¯D�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�

(O�PLVPR�FRQVWD�GH�FLQFR�HQFXHQWURV�GH���KV��FDGD�XQR��FRPSUHQGLGRV�HQWUH�ORV�PHVHV�GH�DEULO�\�MXOLR�GH�������(O�VHJXQGR�HQFXHQWUR�FRQWµ�FRQ�OD�SUHVHQFLD�GH�/LF��6DQGUD�$OHJUH�FRPR�GRFHQWH�LQYLWDGD��3DUWLFLSDURQ
GHO�VHPLQDULR�XQ�WRWDO�GH����SURIHVLRQDOHV��(O�VHPLQDULR�VXUJH�D�SDUWLU�GH�DOJXQRV�GH�ORV�LQWHUURJDQWHV�SUHVHQWDGRV�HQ�ODV�PHVDV�GH�WUDEDMR�FRRUGLQDGDV�SRU�0J��'DQLHO�.RULQIHOG�HQ�HO�VHJXQGR�VHPHVWUH�GH������HQ�HO
/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��GLULJLGDV�D�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD��'2(��GH�ORV�FROHJLRV�GH�OD�81/3��GRQGH�VH�WUDEDMµ�VREUH�ODV�IRUPDV�GH�DERUGDMH�GH�VLWXDFLRQHV�SUREOHP£WLFDV�TXH�VH�SUHVHQWDQ�HQ�ODV
LQVWLWXFLRQHV�
(O�VHPLQDULR�VH�DFUHGLWD�FRQ�OD�SUHVHQWDFLµQ�\�DSUREDFLµQ�GH�XQ�WUDEDMR�ILQDO��FX\D�FRQVLJQD�FRQVLVWH�HQ�HODERUDU�XQ�WH[WR�HVFULWR�TXH�GHILQD��DQDOLFH�\�UHIOH[LRQH�DFHUFD�GH�DOJXQD�VLWXDFLµQ�SUREOHPD�GHO�FDPSR
HGXFDWLYR�TXH�LQFOX\D�XQD�LQWHUYHQFLµQ�GH�ORV�HTXLSRV�GH�RULHQWDFLµQ��3RGU¯D�HODERUDUVH�GH�IRUPD�LQGLYLGXDO��HQ�SDUHMDV�R�WU¯RV�\�OD�IHFKD�GH�HQWUHJD�IXH�HO�G¯D�����������$�SHGLGR�GH�DOJXQRV�DV�SDUWLFLSDQWHV�VH
HVWDEOHFLµ�XQD�SUµUURJD�DO�G¯D����������$O�G¯D�GH�KR\�VH�HQWUHJDURQ����WUDEDMRV�HODERUDGRV�SRU����SDUWLFLSDQWHV��'H�HVWD�PDQHUD��TXHGDQ�SHQGLHQWHV�ORV�WUDEDMRV�GH����GH�ODV����SHUVRQDV�TXH�FXUVDURQ�HO�VHPLQDULR
FRPSOHWR�



Volver al índice

)RUPDFLµQ�H�LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH
GH�VLWXDFLRQHV�SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV
'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�����

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������(VSDFLRV�GH�LQWHUORFXFLµQ�SDUD
HO�DERUGDMH�GH�VLWXDFLRQHV�FRPSOHMDV�HQ�ODV�HVFXHODV�GH�OD
81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�DPSOLDFLµQ�\�HIHFWLYL]DFLµQ�GH�ORV�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��ODV�IRUPDV�GH�LQWHUYHQFLµQ�HGXFDWLYD�VH�RULHQWDQ�D�XQD�HGXFDFLµQ�SDUD�HO�HMHUFLFLR�GH�HVRV�GHUHFKRV��KDFLHQGR
OXJDU�D�ODV�UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�TXH�FRQOOHYDQ��$O�PLVPR�WLHPSR��UHFRQRFHU�TXH�HO�GHUHFKR�D�OD�HGXFDFLµQ�HV�FRQGLFLµQ�QHFHVDULD�SDUD�HO�HMHUFLFLR�HIHFWLYR�GH�ORV�GHP£V�GHUHFKRV��FRQYLHUWH�D�OD�HVFXHOD�HQ
XQ�OXJDU�SULYLOHJLDGR�GH�SURPRFLµQ�\�SURWHFFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��,QWHUYHQLU�DQWH�VLWXDFLRQHV�TXH�DIHFWDQ�OD�FRQYLYHQFLD�HQ�OD�HVFXHOD�FRQ�SURSµVLWRV�SULQFLSDOPHQWH�HGXFDWLYRV�\�QR
SXQLWLYRV��MXU¯GLFRV�R�SDWROµJLFRV��GHPDQGD�SUHJXQWDUQRV�DFHUFD�GH�QXHVWUDV�SU£FWLFDV��DVXPLU�UHVSRQVDELOLGDGHV�FRPSDUWLGDV�\�XQ�WUDEDMR�SDUD�OD�FRQVWUXFFLµQ�GH�XQD�DXWRULGDG�SHGDJµJLFD�GHPRFU£WLFD�

-RUQDGD��9¯QFXORV�\�VH[XDOLGDG�HQ�OD�HVFXHOD�KR\࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

/D�-RUQDGD��9¯QFXORV�\�VH[XDOLGDG�HQ�OD�HVFXHOD�KR\��IXH�FRRUGLQDGD�SRU�/LF��6XVDQD�7RSRURVL��(Q�OD�MRUQDGD�VH�SURSXVR�DERUGDU�OD�VH[XDOLGDG�HQ�OD�DFWXDOLGDG�\�FµPR�HV�YLYLGD�HQ�QXHVWUD�FXOWXUD��DWHQGLHQGR�D�ODV
SDUWLFXODULGDGHV�TXH�FRQOOHYD�KDEODU�GH�VH[XDOLGDG�HQ�OD�LQIDQFLD�\�OD�DGROHVFHQFLD��$�VX�YH]��UHVFDWDU�ODV�GLIHUHQFLDV�HQWUH�OD�VH[XDOLGDG�LQIDQWLO�\�DGXOWD��\�MXQWR�FRQ�HOOR�OD�FRQFHSWXDOL]DFLµQ�GHO�DEXVR�VH[XDO�LQIDQWLO�SRU
SDUWH�GH�DGXOWRV�
/D�/LF��7RSRURVL�H[SXVR�DOJXQRV�OLQHDPLHQWRV�TXH�SHUPLWLHURQ�UHODQ]DU�ODV�UHIOH[LRQHV�TXH�ODV�HVFXHODV�YLHQHQ�UHDOL]DQGR�HQ�WRUQR�D�ORV�Y¯QFXORV�HQWUH�QL³[V�\�DGROHVFHQWHV��\�FRQGXFWDV�GH�GRPLQLR�\�DEXVLYDV�HQWUH
MµYHQHV��7DPEL«Q�VH�UHIOH[LRQµ�VREUH�ORV�PHGLRV�TXH�HQ�OD�DFWXDOLGDG�VH�XWLOL]DQ�SDUD�H[SRQHU�ODV�FRQGXFWDV�DEXVLYDV�\�YLROHQWDV�GH�DOJXQRV�DGROHVFHQWHV��DV¯�FRPR�OD�UHYLVLµQ�GH�GLYHUVDV�FRQGXFWDV�SDUWLU�GH�ORV
DSRUWHV�GHO�PRYLPLHQWR�IHPLQLVWD��3RU�¼OWLPR��VH�WUDEDMµ�VREUH�HO�OXJDU�GH�O[V�DGXOW[V�HQ�ODV�LQVWLWXFLRQHV�\�FµPR�SHUPDQHFHU�HQ�ORV�HQODFHV�
/D�-RUQDGD�VH�UHDOL]µ�HO����GH�PDU]R�GH���D������KV�HQ�HO�(GLILFLR��6HUJLR�.DUDNDFKRII��\�HVWXYR�GLULJLGD�D�LQWHJUDQWHV�GH�ORV�'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�\�HTXLSRV�GH�JHVWLµQ�GH�ODV�FLQFR�HVFXHODV�GH
SUHJUDGR�GH�OD�81/3�

(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�SDUD�ORV
(TXLSRV�GH�2ULHQWDFLµQ�GH�ORV�FROHJLRV�GH��81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(O��(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�SDUD�ORV�(TXLSRV�GH�2ULHQWDFLµQ�GH�ORV�FROHJLRV�GH�81/3��D�FDUJR�GH�0J��'DQLHO�.RULQIHOG��VH�SURSRQH�HQ�DEULU�XQ�HVSDFLR�WLHPSR�HQ�HO�TXH�ORV�(TXLSRV�GH�2ULHQWDFLµQ�GH
FDGD�XQD�GH�ODV�HVFXHODV�GH�OD�81/3�SXHGDQ�GHVSOHJDU�DOJXQDV�GH�ODV�SUHJXQWDV�H�LQWHUURJDQWHV�UHVSHFWR�GH�VX�SU£FWLFD�HQ�VXV�LQVWLWXFLRQHV�

6HJ¼Q�ODV�SDUWLFXODULGDGHV�GH�FDGD�(TXLSR�\�GH�FDGD�LQVWLWXFLµQ�KDQ�GH�GHVSOHJDU�VX�SURSXHVWD�GH�WUDEDMR�HVSHFLILFD�HQ�WRUQR�D�ODV�SUREOHP£WLFDV�VXEMHWLYDV�H�LQVWLWXFLRQDOHV�TXH�GHEHQ�DERUGDU�FRWLGLDQDPHQWH��WDPEL«Q
VH�FRQVLGHUDU£�VL�GHVHDQ�DPSOLDU�OD�FRQYRFDWRULD�D�GLUHFWLYRV��WXWRUHV�X�RWURV�DFWRUHV�GH�OD�LQVWLWXFLµQ�

(O�GLVSRVLWLYR�SURSRQH���HQFXHQWURV�GH�WUDEDMR�GH���KRUDV�\�PHGLD��UHTXLHUH�XQ�LQWHUFDPELR�SUHYLR�FRQ�XQ�FRRUGLQDGRU�R�UHSUHVHQWDQWH�GH�FDGD�HTXLSR�SDUD�DFRUGDU�XQD�DJHQGD�GH�WUDEDMR�GHO�SULPHU�HQFXHQWUR�TXH�SRU
VXSXHVWR�VLHPSUH�HVWDU£�DELHUWD�D�ORV�HPHUJHQWHV�GH�OD�GLQ£PLFD�GH�FDGD�HQFXHQWUR�
/RV�HQFXHQWURV�VH�OOHYDURQ�D�FDER�ORV�G¯DV���GH�DEULO�\����GH�PD\R�HQ�HO�/LFHR��9¯FWRU�0HUFDQWH��\�HQ�HO�&ROHJLR�1DFLRQDO��\���GH�PD\R�\����GH�MXQLR�HQ�OD�(VFXHOD�*UDGXDGD�\�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�

(QFXHQWURV�GH�IRUPDFLµQ�GRFHQWH��ࣩ&RQVXPR�\
DGLFFLRQHV�FRPR�SUREOHP£WLFD�VRFLDO��$ERUGDMH�HQ
£PELWRV�HGXFDWLYRV�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(O�WDOOHU��(QFXHQWURV�GH�IRUPDFLµQ�GRFHQWH��&RQVXPR�\�DGLFFLRQHV�FRPR�SUREOHP£WLFD�VRFLDO��$ERUGDMH�HQ�£PELWRV�HGXFDWLYRV��D�FDUJR�GH�/LF��$QD�5XVFRQL�HVW£�GHVWLQDGR�D�UHSUHVHQWDQWHV�GH�GLIHUHQWHV�£UHDV�GH�ODV
FXDWUR�HVFXHODV�VHFXQGDULDV�GH�OD�81/3�
/D�SURSXHVWD�VXUJH�FRQ�OD�LQWHQFLµQ�GH�DERUGDU�FRQ�ODV�HVFXHODV�XQD�JUDYH�SUREOHP£WLFD�VRFLDO�DFWXDO��HO�FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV��OHJDOHV�H�LOHJDOHV��\�ODV�DGLFFLRQHV��6H�WUDWD�GH�XQ�SUREOHPD�TXH�DIHFWD�OD
VDOXG�GH�LQPHQVRV�VHFWRUHV�GH�OD�SREODFLµQ��OHVLRQDQGR�WDQWR�OD�YLGD�GH�ORV�DV�MµYHQHV�\�ORV�JUXSRV�IDPLOLDUHV��FRPR�GH�ODV�WUDPDV�FRPXQLWDULDV��VLQ�GLVWLQFLµQ�GH�HGDG��VH[R��HWQLD�R�FODVH�\�TXH��HQ�PXFKRV�FDVRV�
UHYLVWH�XQD�YLQFXODFLµQ�GLUHFWD�FRQ�GLYHUVDV�VLWXDFLRQHV�GH�YLROHQFLD��(Q�HVWH�VHQWLGR��ODV�HVFXHODV�PRVWUDURQ�PXFKR�LQWHU«V�SRU�SURIXQGL]DU�HQ�HVWD�WHP£WLFD�
(O�WDOOHU�WXYR�FRPR�SURSµVLWRV��3URPRYHU�HO�DQ£OLVLV�GH�VLWXDFLRQHV�GH�HVWLJPDWL]DFLµQ�GH�VXMHWRV��JUXSRV�\�SU£FWLFDV�VRFLDOHV��([SORUDU�FRQFHSWRV�LQWHJUDOHV�GH�VDOXG�YLQFXODGRV�D�OD�SVLFRORJ¯D�\�OD�PHGLFLQD�VRFLDO�



Volver al índice

3UREOHPDWL]DU�HO�FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV�D�SDUWLU�GH�WHPDV�WUDQVYHUVDOHV�\�HQIRTXHV�LQWHJUDGRUHV��7UDEDMDU�OD�SUHYHQFLµQ��HQWHQGLGD�FRPR�XQD�DFFLµQ�GH�FXLGDGR�\�GH�FRPSURPLVR�HQ�OD�WUDQVIRUPDFLµQ�GH�OR
GDGR�
(O�WDOOHU�IXH�RUJDQL]DGR�SRU�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�\�OD�'LUHFFLµQ�GH�3UHYHQFLµQ�HQ�$GLFFLRQHV�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3��&RQVWµ�GH�WUHV�HQFXHQWURV
GH���KV��FDGD�XQR�\�SDUWLFLSDURQ�XQ�WRWDO�GH����SHUVRQDV�
/D�'LUHFFLµQ�GH�3UHYHQFLµQ�HQ�$GLFFLRQHV�FRQYRFµ�D�GRV�GRFHQWHV�HVSHFLDOL]DGRV�HQ�HO�WHPD�SDUD�SDUWLFLSDU�GH�GRV�GH�ORV�HQFXHQWURV��0LJXHO��QJHO�&DVHOOD��'RFWRU�HQ�3VLFRORJ¯D��-HIH�GHO�'HSDUWDPHQWR�GH�3UHYHQFLµQ
GHO�+RVSLWDO�1DFLRQDO�HQ�5HG�(VSHFLDOL]DGR�HQ�6DOXG�0HQWDO�\�$GLFFLRQHV�ࣩ/LF��/DXUD�%RQDSDUWH࣪��H[�&H1D5H6R���\�+XJR�)HUQ£QGH]��$ERJDGR��7«FQLFR�VXSHULRU�HQ�DQ£OLVLV�GH�LQWHUYHQFLµQ�JUXSDO��LQVWLWXFLRQDO�\
FRPXQLWDULD��0LHPEUR�GH�OD�(VFXHOD�3LFKµQ�5LYLªUH�GH�%XHQRV�$LUHV�

&RQVXPR�\�DGLFFLRQHV�FRPR�SUREOHP£WLFD�VRFLDO�
$ERUGDMH�HQ�ODV�HVFXHODV�GH�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(Q�FRQWLQXLGDG�FRQ�ORV�WDOOHUHV�GH�SUHYHQFLµQ�GHO�FRQVXPR�GH�VXVWDQFLDV�\�DGLFFLRQHV��UHDOL]DGRV�HQWUH�MXQLR�\�MXOLR�GHO�FRUULHQWH�D³R��ORV�G¯DV��������\����GH�RFWXEUH�VH�OOHYDURQ�D�FDER�WUHV�UHXQLRQHV�FRQ�HTXLSRV�GH
JHVWLµQ�\�GRFHQWHV�GH�FDGD�HVFXHOD�VHFXQGDULD�SRU�VHSDUDGR��/LFHR��9¯FWRU�0HUFDQWH���1DFLRQDO��5DIDHO�+HUQ£QGH]��\�%DFKLOOHUDWR�GH�%HOODV�$UWHV�UHVSHFWLYDPHQWH��

'H�ODV�UHXQLRQHV�SDUWLFLSDURQ�UHSUHVHQWDQWHV�GHO�HTXLSR�GH�JHVWLµQ�\�GRFHQWHV�TXH�DVLVWLHURQ�DO�WDOOHU��&RQVXPR�\�DGLFFLRQHV�FRPR�SUREOHP£WLFD�VRFLDO��$ERUGDMH�HQ�£PELWRV�HGXFDWLYRV��LQWHJUDQWHV�GH�OD�'LUHFFLµQ�GH
,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�\�OD�/LF��$QD�5XVFRQL��FRRUGLQDGRUD�GH�OD�'LUHFFLµQ�GH�3UHYHQFLµQ�HQ�$GLFFLRQHV�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�

/D�SURSXHVWD�FRQVLVWLµ�HQ�SRGHU�KDFHU�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�SDUWLFXODU�GH�FDGD�LQVWLWXFLµQ��SDUD�SRGHU�JHQHUDU�HVWUDWHJLDV�GH�DERUGDMH�D�LPSOHPHQWDU�HQ�OR�TXH�UHVWD�GHO�D³R�\�SODQLILFDU�IXWXUDV�DFFLRQHV�GH
PDQHUD�VLWXDGD��6H�SDXWDURQ�QXHYDV�UHXQLRQHV�SDUD�ORV�G¯DV���\���GH�QRYLHPEUH��SDUD�FRQWLQXDU�SODQLILFDQGR�HVWUDWHJLDV�GH�DERUGDMH�

5HXQLRQHV�FRQ�SUHFHSWRU[V�GHO�/LFHR��9¯FWRU
0HUFDQWH��\�&ROHJLR�1DFLRQDO

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQVXPR�\�DGLFFLRQHV�FRPR�SUREOHP£WLFD
VRFLDO��$ERUGDMH�HQ�ODV�HVFXHODV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

/RV�G¯DV�PL«UFROHV���\�MXHYHV���GH�GLFLHPEUH�VH�UHDOL]DURQ�HQ�WXUQR�PD³DQD�\�WDUGH�HQFXHQWURV�FRQ�SUHFHSWRU[V�GH�ORV�FROHJLRV�/LFHR��9¯FWRU�0HUFDQWH��\�&ROHJLR�1DFLRQDO��5DIDHO�+HUQ£QGH]��
/D�SURSXHVWD�FRQVLVWLµ�HQ�JHQHUDU�XQ�HVSDFLR�GH�LQWHUFDPELR�FRQ�SUHFHSWRU[V�SDUD�UHOHYDU�ODV�VLWXDFLRQHV�SUREOHP£WLFDV�YLQFXODV�DO�FRQVXPR�GH�GURJDV�TXH�VH�SUHVHQWDQ�HQ�ODV�HVFXHODV��OD�GXGDV�H�LQWHUURJDQWHV�TXH
OHV�VXUJLHURQ�HQ�ODV�IRUPDV�GH�DERUGDMH��HQ�SRV�GH�FRPHQ]DU�D�DXQDU�FULWHULRV�GH�LQWHUYHQFLµQ�
/RV�HQFXHQWURV�HVWXYLHURQ�FRRUGLQDGRV�SRU�$QD�5XVFRQL��TXLHQ�HVW£�D�FDUJR�GH�OD�'LUHFFLµQ�GH�3UHYHQFLµQ�HQ�$GLFFLRQHV�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�
(O�D³R�SUµ[LPR�VH�UHDOL]DU£Q�LQVWDQFLDV�GH�IRUPDFLµQ�SDUD�FRQWLQXDU�WUDEDMDQGR�HQ�XQ�SURFHVR�GH�FRQVWUXFFLµQ�GH�KHUUDPLHQWDV�TXH�FRODERUHQ�HQ�XQ�DERUGDMH�LQWHJUDO�\�VLWXDGR�GH�GLFKDV�SUREOHP£WLFDV�

-RUQDGD�GH�WUDEDMR��&RQVWUXFFLµQ�GHO�SUR\HFWR
SHGDJµJLFR�LQGLYLGXDO�SDUD�OD�LQFOXVLµQ�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�MXHYHV����GH�VHSWLHPEUH�VH�OOHYµ�D�FDER�OD�MRUQDGD�ࣩ&RQVWUXFFLµQ�GHO�3UR\HFWR�3HGDJµJLFR�,QGLYLGXDO�SDUD�OD�LQFOXVLµQ࣪�D�FDUJR�GH�OD�'UD��3LODU�&REH³DV�HQ�HO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪��/D�SURSXHVWD�FRQVLVWLµ�HQ
FRQRFHU�HO�PDUFR�QRUPDWLYR�\�OHJDO�TXH�UHILHUH�D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�\�D�SRGHU�LQGDJDU�HQ�HO�DUPDGR�GH�3UR\HFWRV�3HGDJµJLFRV�,QGLYLGXDOHV��33,��GHVGH�HO�SDUDGLJPD�GH�OD�(GXFDFLµQ
,QFOXVLYD�
/D�UHVROXFLµQ�����GHO�&RQVHMR�)HGHUDO�GH�(GXFDFLµQ�HVWDEOHFH�OD�ILJXUD�GHO�3UR\HFWR�3HGDJµJLFR�,QGLYLGXDO��33,���FRPR�XQD�KHUUDPLHQWD�SDUD�KDFHU�ODV�DGHFXDFLRQHV�QHFHVDULDV�SDUD�O[V�HVWXGLDQWHV�FRQ�GLVSDFDFLGDG�
(O�33,�HQWRQFHV�HV�HO�SURGXFWR�GH�XQ�DFXHUGR�HQWUH�GRFHQWHV��IDPLOLDV��HVWXGLDQWHV�VREUH�ODV�HVWUDWHJLDV�TXH�VH�WRPDU£Q�HQ�IXQFLµQ�GH�XQ�HVWXGLR�SUHYLR�VREUH�ODV�EDUUHUDV�H[LVWHQWHV�\�DSR\RV�QHFHVDULRV��(V�HQWRQFHV�
XQ�DFXHUGR�GLQ£PLFR�TXH�UHTXLHUH�GH�XQD�FRQVWDQWH�HYDOXDFLµQ�HQ�IXQFLµQ�GH�LU�LGHQWLILFDQGR�LQGLFLRV�TXH�VXPLQLVWUDU£Q�LQIRUPDFLµQ�VREUH�HO�GHVHPSH³R�SHGDJµJLFR�GHO�OD�HVWXGLDQWH�

(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�FRQ�HO
(TXLSR�GH�*HVWLµQ�\�'HSDUWDPHQWR�GH�2ULHQWDFLµQ
(GXFDWLYD�GH�OD�(VFXHOD�,QFKDXVWL�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������)RUPDFLµQ�H
LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH�GH�VLWXDFLRQHV
SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV�'HSDUWDPHQWRV�GH
2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(O����GH�VHSWLHPEUH�VH�GHVDUUROOµ�HO�(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�FRQ�HO�(TXLSR�GH�*HVWLµQ�\�'HSDUWDPHQWR�GH�2ULHQWDFLµQ�(GXFDWLYD�GH�OD�(VFXHOD�,QFKDXVWL��3DUWLFLSR�GHO�HQFXHQWUR�OD�DERJDGD�6DUD
&DQHSD��TXLHQ�SRVHH�XQD�YDVWD�H[SHULHQFLD�HQ�GHUHFKRV�GH�QL³[V�\�MµYHQHV��(O�HQFXHQWUR�VH�SURSXVR�FRPSDUWLU�HO�PDUFR�OHJDO�YLQFXODGR�DO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV��FRQYHUVDU�VREUH�HO�WUDEDMR
GH�DUWLFXODFLµQ�FRQ�RWURV�DJHQWHV�GHO�VLVWHPD�FRPR�VRQ�ORV�VHUYLFLRV�ORFDOHV�\�WUDEDMDU�HQ�WRUQR�D�VLWXDFLRQHV�SXQWXDOHV�TXH�HVW£Q�VLHQGR�DERUGDGDV�SRU�OD�HVFXHOD�



Volver al índice

7DOOHU�-XGLFLDOL]DFLµQ�GH�ODV�UHODFLRQHV�HQ�OD�HVFXHOD
\�FRQVWUXFFLµQ�GH�DXWRULGDG�SHGDJµJLFD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������(VSDFLRV�GH�LQWHUORFXFLµQ�SDUD
HO�DERUGDMH�GH�VLWXDFLRQHV�FRPSOHMDV�HQ�ODV�HVFXHODV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

(O�7DOOHU��-XGLFLDOL]DFLµQ�GH�ODV�UHODFLRQHV�HQ�OD�HVFXHOD�\�FRQVWUXFFLµQ�GH�DXWRULGDG�SHGDJµJLFD��HVWXYR�D�FDUJR�GH�*DEULHO�%UHQHU�\�WXYR�D�*XVWDYR�*DOOL�\�0DUFHOD�0DUW¯QH]�FRPR�GRFHQWHV�LQYLWDGRV��6H�UHDOL]DURQ�GRV
WDOOHUHV�TXH�FRQVWDEDQ�GH�GRV�HQFXHQWURV��WXUQR�PD³DQD�\�WXUQR�WDUGH�UHDOL]DGRV�HO���\���GH�PDU]R�FRQ�XQD�FDUJD�KRUDULD�GH���KV��UHORM�HQ�HO�/LFHR��9LFWRU�0HUFDQWH���3DUWLFLSDURQ�����GRFHQWHV�GH�ODV�FXDWUR�HVFXHODV
VHFXQGDULDV�GH�OD�81/3�
(VWD�SURSXHVWD�VH�HQPDUFµ�HQ�XQD�SUHRFXSDFLµQ�TXH�DWD³H�D�ODV�HVFXHODV�HQ�ORV�¼OWLPRV�D³RV��OD�WHQGHQFLD�FUHFLHQWH�D�GLULPLU�ORV�FRQIOLFWRV�GH�ODV�DXODV�HQ�HO�WHUUHQR�GH�OD�-XVWLFLD��(O�SDUDGLJPD�MXU¯GLFR�LQJUHVD�D�ODV
HVFXHODV�FDGD�YH]�FRQ�PD\RU�LQVLVWHQFLD�SDUD�PHGLDU�HQ�ORV�Y¯QFXORV�HQWUH�HVWXGLDQWHV��GRFHQWHV�\�IDPLOLDV��WHQLHQGR�FRPR�UHVXOWDGR�XQ�LQFUHPHQWR�GH�LQWHUYHQFLRQHV�MXGLFLDOHV�TXH�PXFKDV�YHFHV�VH�DQWHSRQHQ�H
LQWHUUXPSHQ�LQWHUYHQFLRQHV�SHGDJµJLFDV��REVWDFXOL]DQGR�GH�HVWD�IRUPD�OD�PHGLDWL]DFLµQ�LQVWLWXFLRQDO��(O�REMHWLYR�GH�HVWRV�HQFXHQWURV�IXH�SURSLFLDU�XQ�HVSDFLR�GH�FRQFHSWXDOL]DFLµQ�\�UHIOH[LµQ�JUXSDO�VREUH�OD�FUHFLHQWH
LQIOXHQFLD�GHO�SDUDGLJPD�SXQLWLYR�HQ�ODV�HVFXHODV�VHFXQGDULDV��/D�LUUDGLDFLµQ�GH�HVWH�PRGHOR�GHVSOD]D��D�VX�YH]��XQD�SHUVSHFWLYD�P£V�SHGDJµJLFD�SDUD�DJHQFLDU�ODV�VLWXDFLRQHV�TXH�WLHQHQ�OXJDU�HQ�ODV�LQVWLWXFLRQHV
HGXFDWLYDV��VLHQGR�OD�WHQVLµQ�HQWUH�SHGDJRJ¯D�\�SXQLFLµQ�HO�HMH�GH�HVWD�SURSXHVWD��'H�HVWD�PDQHUD��HO�GHVDI¯R�TXH�VH�SUHVHQWD�UHILHUH�D�OD�FRQVWUXFFLµQ�GH�XQ�QXHYR�SDFWR�VRFLDO�\�HVFRODU�HQWUH�IDPLOLDV�\�HVFXHOD�TXH
IRUWDOH]FD�ORV�OD]RV��3HQVDU�HQ�ORV�Y¯QFXORV�SDUD�FRQVWUXLU�QXHYDV�IRUPDV�GH�VHU�FRPXQLGDG�

1RWD�

6µOR�TXHGD�SHQGLHQWH�OD�HQWUHJD�GH�ORV�FHUWLILFDGRV

)RUPDFLµQ�H�LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO�DERUGDMH
GH�VLWXDFLRQHV�SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV
'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�����

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������(VSDFLRV�GH�LQWHUORFXFLµQ�SDUD
HO�DERUGDMH�GH�VLWXDFLRQHV�FRPSOHMDV�HQ�ODV�HVFXHODV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�DPSOLDFLµQ�\�HIHFWLYL]DFLµQ�GH�ORV�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��ODV�IRUPDV�GH�LQWHUYHQFLµQ�HGXFDWLYD�VH�RULHQWDQ�D�XQD�HGXFDFLµQ�SDUD�HO�HMHUFLFLR�GH�HVRV�GHUHFKRV��KDFLHQGR
OXJDU�D�ODV�UHVSRQVDELOLGDGHV�\�REOLJDFLRQHV�TXH�FRQOOHYDQ��$O�PLVPR�WLHPSR��UHFRQRFHU�TXH�HO�GHUHFKR�D�OD�HGXFDFLµQ�HV�FRQGLFLµQ�QHFHVDULD�SDUD�HO�HMHUFLFLR�HIHFWLYR�GH�ORV�GHP£V�GHUHFKRV��FRQYLHUWH�D�OD�HVFXHOD�HQ
XQ�OXJDU�SULYLOHJLDGR�GH�SURPRFLµQ�\�SURWHFFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV��,QWHUYHQLU�DQWH�VLWXDFLRQHV�TXH�DIHFWDQ�OD�FRQYLYHQFLD�HQ�OD�HVFXHOD�FRQ�SURSµVLWRV�SULQFLSDOPHQWH�HGXFDWLYRV�\�QR
SXQLWLYRV��MXU¯GLFRV�R�SDWROµJLFRV��GHPDQGD�SUHJXQWDUQRV�DFHUFD�GH�QXHVWUDV�SU£FWLFDV��DVXPLU�UHVSRQVDELOLGDGHV�FRPSDUWLGDV�\�XQ�WUDEDMR�SDUD�OD�FRQVWUXFFLµQ�GH�XQD�DXWRULGDG�SHGDJµJLFD�GHPRFU£WLFD�

(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�SDUD�ORV
(TXLSRV�GH�'LUHFWLYRV�\�(TXLSRV�GH�2ULHQWDFLµQ�GH
ORV�FROHJLRV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD���������)RUPDFLµQ�H�LQWHUYHQFLµQ�HGXFDWLYD�SDUD�HO
DERUGDMH�GH�VLWXDFLRQHV�SUREOHP£WLFDV�\�DUWLFXODFLµQ�FRQ�ORV
'HSDUWDPHQWRV�GH�2ULHQWDFLµQ�(GXFDWLYD�����

6XEWDUHD

'HVFULSFLRQ�

(O��(VSDFLR�GH�LQWHUORFXFLµQ�\�DVHVRUDPLHQWR�SDUD�ORV�(TXLSRV�GH�'LUHFWLYRV�\�(TXLSRV�GH�2ULHQWDFLµQ�GH�ORV�FROHJLRV�GH�OD�81/3��HVW£�D�FDUJR�GH��0J��'DQLHO�.RULQIHOG��/D�SURSXHVWD�UHWRPD�OR�UHDOL]DGR�HO�SDVDGR�D³R
�����FRQ�ORV�(TXLSRV�GH�2ULHQWDFLµQ�GH�FDGD�XQR�GH�ORV�FROHJLRV�GH�OD�81/3��HVWD�YH]�LQYLWDQGR�D�HQFXHQWURV�FRQMXQWRV�FRQ�ORV�(TXLSRV�'LUHFWLYRV�DO�PRGR�HQ�TXH�FDGD�LQVWLWXFLµQ�FRQVLGHUH�RSRUWXQR�\�DGHFXDGR�
(O�GLVSRVLWLYR�SURSRQH���HQFXHQWURV�GH�WUDEDMR�GH���KRUDV��UHTXLHUH�XQ�LQWHUFDPELR�SUHYLR�FRQ�XQ[�FRRUGLQDGRU�D�R�UHSUHVHQWDQWH�GH�FDGD�HTXLSR�SDUD�DFRUGDU�XQD�DJHQGD�GH�WUDEDMR�SUHOLPLQDU�SDUD�HO�SULPHU�HQFXHQWUR�
DXQTXH�VLHPSUH�HVWDU£�DELHUWD�D�ORV�HPHUJHQWHV�GH�OD�GLQ£PLFD�GH�FDGD�HQFXHQWUR��6H�WUDWD�GH�XQD�DJHQGD�GH�WUDEDMR�HVSHFLILFD�HQ�WRUQR�D�DOJXQDV�GH�ODV�SUREOHP£WLFDV�VXEMHWLYDV�H�LQVWLWXFLRQDOHV�TXH�GHEHQ�DERUGDU
FRWLGLDQDPHQWH�HQ�HVWH�FRQWH[WR�HVSHF¯ILFR�
/DV�IHFKDV�HQ�TXH�VH�UHDOL]DURQ�ORV�SULPHURV�HQFXHQWURV�FRQ�FDGD�HVFXHOD�IXHURQ�������������������������\������HQ�HO�KRUDULR�GH����D���

3URJUDPD��$SURSLDFLµQ��Y¯QFXORV�\�XVRV�GH�UHGHV�\
WHFQRORJ¯DV�GLJLWDOHV�HQ�ODV�HVFXHODV�GH�OD�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � � 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3UR\HFWR��$SURSLDFLµQ��Y¯QFXORV�\�XVRV�GH�UHGHV�\�WHFQRORJ¯DV�GLJLWDOHV�HQ�ODV�HVFXHODV�GH�OD�81/3��VH�SURSRQH�FRQVWUXLU�HVSDFLRV�GH�LQWHUORFXFLµQ�\�UHIOH[LµQ�FRQ�ODV�HVFXHODV�VREUH�ODV�DSURSLDFLRQHV��Y¯QFXORV�\
XVRV�TXH�QL³[V��DGROHVFHQWHV�\�DGXOW[V�KDFHQ�GH�UHGHV�VRFLDOHV�\�WHFQRORJ¯DV�GLJLWDOHV��&RQ�OD�LQWHQFLµQ�GH�FRQVWUXLU�XQD�PLUDGD�H�LQWHUYHQFLµQ�LQWHUGLVFLSOLQDULD�HQ�HO�DERUGDMH�GHO�WHPD�VH�FRQYRFµ�D�LQWHJUDU�HO�SUR\HFWR
D�HVSHFLDOLVWDV�GH�WUHV�£UHDV�GLVFLSOLQDUHV��OD�'UD��$PDOLD�3DVVHULQL��SVLFRORJ¯D���OD�/LF��&ODXGLD�4XHLUXJD��LQIRUP£WLFD���\�HO�'U��6HEDVWL£Q�%HQ¯WH]�/DUJKL��VRFLRORJ¯D���/D�FRRUGLQDFLµQ�GHO�SUR\HFWR�HVW£�D�FDUJR�GH�0J�
$JXVWLQD�3HO£H]��FLHQFLDV�GH�OD�HGXFDFLµQ���GLUHFWRUD�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�

/RV�REMHWLYRV�HVSHF¯ILFRV�FRQVLVWHQ�HQ��5HOHYDU�ORV�HPHUJHQWHV�TXH�VH�SUHVHQWDQ�HQ�ODV�HVFXHODV�GH�OD�81/3�YLQFXODGRV�DO�XVR�GH�UHGHV�\�WHFQRORJ¯DV�GLJLWDOHV��$QDOL]DU�MXQWR�FRQ�O[V�DFWRU[V�HVFRODUHV�ORV�UHVXOWDGRV
DUURMDGRV�SDUD�WUD]DU�HVWUDWHJLDV�GH�LQWHUYHQFLµQ�TXH�SHUPLWDQ�DERUGDU�ORV�HPHUJHQWHV�GH�PDQHUD�VLWXDGD�HQ�FDGD�LQVWLWXFLµQ��'HVDUUROODU�LQVWDQFLDV�GH�IRUPDFLµQ�\�DFRPSD³DPLHQWR�D�ODV�HVFXHODV�GH�OD�81/3�VREUH�HO
XVR�TXH�QL³[V��DGROHVFHQWHV�\�DGXOW[V�KDFHQ�GH�UHGHV�VRFLDOHV�\�WHFQRORJ¯DV�GLJLWDOHV�



Volver al índice

(Q�XQD�SULPHUD�HWDSD��VH�HVSHUD�SRGHU�UHFDEDU�LQIRUPDFLµQ�TXH�SHUPLWD�KDFHU�XQ�GLDJQµVWLFR�\�DQ£OLVLV�GH�OD�VLWXDFLµQ�SDUD��D�SDUWLU�GH�DOO¯��GLVH³DU�XQ�SODQ�GH�WUDEDMR�DFRUGH�D�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GH�FDGD
HVFXHOD��(Q�XQD�VHJXQGD�HWDSD��VH�EXVFDU£�VLVWHPDWL]DU�ORV�HPHUJHQWHV�\�FRQVWUXLU�ODV�GHPDQGDV�FRPXQHV�GH�ORV�FROHJLRV�YLQFXODGDV�D�ODV�VLWXDFLRQHV�TXH�VH�SUHVHQWDQ�UHODFLRQDGDV�FRQ�HO�XVR�GH�UHGHV�VRFLDOHV�\
WHFQRORJ¯DV�GLJLWDOHV��DWHQGLHQGR�D�VX�YH]�D�ODV�SDUWLFXODULGDGHV�GH�FDGD�LQVWLWXFLµQ�
(Q�XQD�WHUFHUD�HWDSD��VH�SODQLILFDU£�HQ�HVSDFLRV�GH�LQWHUORFXFLµQ�XQD�VHULH�GH�DFFLRQHV�RULHQWDGDV�D�OD�IRUPDFLµQ�GRFHQWH�\�DO�WUDEDMR�FRQMXQWR�

)RFXV�*URXS�FRQ�PDHVWUDV�GH�LQLFLDO�GH�OD�(VFXHOD
*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3URJUDPD
�$SURSLDFLµQ��Y¯QFXORV�\�XVRV�GH�UHGHV�\�WHFQRORJ¯DV�GLJLWDOHV
HQ�ODV�HVFXHODV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O���GH�GLFLHPEUH�GH������VH�UHDOL]DURQ�GRV�IRFXV�JURXS�FRQ�ODV�PHVWUDV�GH�LQLFLDO�GH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]��HQ�WXUQR�PD³DQD�\�WXUQR�WDUGH��'H�ODV�GRV�UHXQLRQHV�SDUWLFLSDURQ�LQWHJUDQWHV�GHO
SUR\HFWR��FRQ�HO�SURSµVLWR�GH�LQGDJDU�VREUH�ORV�XVRV�TXH�PDHVWUDV��HVWXGLDQWHV�\�IDPLOLDV�KDFHQ�GH�ODV�WHFQRORJ¯DV�GLJLWDOHV�\�ORV�SULQFLSDOHV�HPHUJHQWHV�YLQFXODGDV�D�ODV�PLVPDV�
3DULWLFLSDURQ�DSUR[LPDGDPHQWH����PDHVWUDV�SRU�WXUQR�

$Q£OLVLV�GH�ORV�IRFXV�JURXS 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3URJUDPD
�$SURSLDFLµQ��Y¯QFXORV�\�XVRV�GH�UHGHV�\�WHFQRORJ¯DV�GLJLWDOHV
HQ�ODV�HVFXHODV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(QWUH�IHEUHUR�\�PDU]R�GH������VH�HODERUµ�XQ�DQ£OLVLV�GH�ORV�IRFXV�JURXS�FRQ�ODV�PDHVWUDV�GH�LQLFLDO�GH�OD�(VFXHOD�*UDGXDGD��-RDTX¯Q�9��*RQ]£OH]���D�SDUWLU�GH�ODV�GHVJUDEDFLRQHV�TXH�UHDOL]DURQ�GH�ORV�PLVPRV�

(VSDFLR�GH�UHIOH[LµQ�FRQ�PDHVWUDV�GH�LQLFLDO�GH�OD
(VFXHOD�*UDGXDGD�ࣩ-RDTX¯Q�9��*RQ]£OH]࣪��(O
Y¯QFXOR�SHGDJµJLFR�PHGLDGR�SRU�WHFQRORJ¯DV
GLJLWDOHV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3URJUDPD
�$SURSLDFLµQ��Y¯QFXORV�\�XVRV�GH�UHGHV�\�WHFQRORJ¯DV�GLJLWDOHV
HQ�ODV�HVFXHODV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(QWUH�PD\R�\�MXQLR�GHO�FRUULHQWH�D³R�VH�OOHYµ�D�FDER�HO��(VSDFLR�GH�UHIOH[LµQ�FRQ�PDHVWUDV�GH�LQLFLDO�GH�OD�(VFXHOD�*UDGXDGD�ࣩ-RDTX¯Q�9��*RQ]£OH]࣪��(O�Y¯QFXOR�SHGDJµJLFR�PHGLDGR�SRU�WHFQRORJ¯DV�GLJLWDOHV��GH�PDQHUD
YLUWXDO��TXH�HVWXYR�D�FDUJR�GH�'UD��$PDOLD�3DVVHULQL��/LF��/XF¯D�6RULD�\�/LF��0DLWH�,QFK£XUUHJXL�
/D�SURSXHVWD�FRQVWD�GH�GRV�HQFXHQWURV�YLUWXDOHV�SRU�YLGHRFRQIHUHQFLD��(Q�HO�SULPHUR��VH�SURSXVR�OD�UHIOH[LµQ�FRQMXQWD�D�SDUWLU�GH�XQD�VHULH�GH�GLVSDUDGRUHV�FRQVWUXLGRV�HQ�GL£ORJR�FRQ�ORV�IRFXV�JURXS�UHDOL]DGRV�D�ILQHV
GHO�������SDUD�SHQVDU�ODV�FRPSOHMLGDGHV�GHO�Y¯QFXOR�SHGDJµJLFR�HQ�OD�YLUWXDOLGDG��/XHJR��VH�SURSXVR�D�ODV�PDHVWUDV�UHDOL]DU�XQ�EUHYH�HVFULWR�FRQ�HO�TXH�VH�WUDEDMµ�HQ�HO�VHJXQGR�\�¼OWLPR�HQFXHQWUR��/DV�SURGXFFLRQHV
HVFULWDV�SUHWHQGHQ�UHFXSHUDU�ODV�SHUFHSFLRQHV�\�UHJLVWURV�GH�ODV�GRFHQWHV�DFHUFD�GH�ORV�GHVDI¯RV�TXH�VH�SUHVHQWDQ�HQ�OD�DFWXDOLGDG��HQ�SDUWLFXODU�OR�TXH�DWD³H�D�FµPR�VRVWHQHU�HO�Y¯QFXOR�SHGDJµJLFR�HQ�WLHPSRV�GH
SDQGHPLD�
/RV�SULPHUR�HQFXHQWURV�VH�UHDOL]DURQ�HO����GH�PD\R�\�HO���GH�MXQLR�\�ORV�VHJXQGRV�HO����GH�MXQLR�\�HO���GH�MXOLR�
$XQTXH�OD�SURSXHVWD�QR�IXH�REOLJDWRULD��SDUWLFLSDURQ�OD�PD\RU¯D�GH�ODV�PDHVWUDV�GH�DPERV�WXUQRV����\����UHVSHFWLYDPHQWH���$OJXQRV�GH�ORV�WHPDV�TXH�VH�LQWHUFDPELDURQ�HQ�ORV�HQFXHQWURV�JLUDURQ�HQ�WRUQR�D��FµPR
VRVWHQHU��R�FUHDU��HO�Y¯QFXOR�FRQ�QL³[V�\�IDPLOLDV�HQ�HQWRUQRV�YLUWXDOHV��FµPR�JDUDQWL]DU�OD�FRQWLQXLGDG�SHGDJµJLFD�\�OD�IXQFLµQ�GH�OD�HVFXHOD��ORV�GHVDI¯RV�TXH�HQWUDPD�HO�XVR�GH�KHUUDPLHQWDV�GLJLWDOHV�GHVFRQRFLGDV�SDUD
DOJXQDV�PDHVWUDV��DSOLFDFLRQHV��UHGHV�VRFLDOHV��HWF���OD�QHFHVLGDG�GH�FRQWDFWDUVH�FRQ�ODV�IDPLOLDV�\�QL³[V�SRU�PHGLRV�TXH�DQWHV�HOODV�PLVPDV�QR�SHUPLW¯DQ��LQWHUFDPELRV�GLUHFWRV�SRU�ZKDWVDSS�R�WHO«IRQR��SDUWLFLSDFLµQ�HQ
JUXSRV�GH�IDFHERRN�R�ZKDWVDSS��HWF����OD�IXQFLµQ�GRFHQWH�FRPR�PRGHUDGRUDV��HQWUH�O[V�FKLF[V��IDPLOLDV�\�HVFXHOD��OD�UHLQYHQFLµQ�GH�OD�IXQFLµQ�GRFHQWH�

'HVDUUROOR��UHOHYDPLHQWR�\�DQ£OLVLV�GH�LQGLFDGRUHV
GHVHPSH³R�DFDG«PLFR

(Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

6HJXLPLHQWR�GH�LQGLFDGRUHV�HGXFDWLYRV�E£VLFRV�GH
ODV�HVFXHODV�GH�SUH�JUDGR

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR��UHOHYDPLHQWR�\
DQ£OLVLV�GH�LQGLFDGRUHV�GHVHPSH³R�DFDG«PLFR

6XEWDUHD

1RWD�
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(O�VHJXLPLHQWR�GH�LQGLFDGRUHV�HGXFDWLYRV�LPSOLFD�DFFLRQHV�GH�
��FRQVROLGDFLµQ�GH�OD�LQIRUPDFLµQ�VREUH�DFWLYLGDG�DFDG«PLFD�GH�ORV�DOXPQRV�
��F£OFXOR�GH�LQGLFDGRUHV�E£VLFRV�GH�PDWU¯FXOD�\�UHQGLPLHQWR�DFDG«PLFR�
��UHDOL]DFLµQ�GH�LQIRUPHV�D�UHTXHULPLHQWR�

3UR\HFWRV�GH�VHJXLPLHQWR�\�HYDOXDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

$�OD�O¯QHD�GH�DFFLµQ�ࣩ$FRPSD³DPLHQWR�GH�ODV
WUD\HFWRULDV�HVFRODUHV࣪�HQ�OD�(VFXHOD�*UDGXDGD�ࣩ-�
9��*RQ]£OH]࣪

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�GH�VHJXLPLHQWR�\
HYDOXDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�VH�SURSRQH�UHDOL]DU�XQ�VHJXLPLHQWR�\�HYDOXDFLµQ�GH�ORV�GLVSRVLWLYRV�SHGDJµJLFRV�TXH�VH�OOHYDQ�DGHODQWH�D�WUDY«V�GH�OD�O¯QHD�GH�DFFLµQ�ࣩ$FRPSD³DPLHQWR�GH�ODV�WUD\HFWRULDV�HVFRODUHV�HQ�OD�(VFXHOD
*UDGXDGD࣪�\��HVSHFLDOPHQWH��DTXHOORV�TXH�VH�LPSOHPHQWDQ�HQ�HO�PDUFR�GH�OD�8QLGDG�3HGDJµJLFD��5HVROXFLµQ�&�)�(�1r���������SDUD�SRGHU�FRQWDU�FRQ�HOHPHQWRV�TXH�SHUPLWDQ�OD�FRQWLQXLGDG�GH�ORV�PLVPRV�\�EULQGHQ
LQIRUPDFLµQ�SDUD�VX�UHIRUPXODFLµQ�\�PHMRUDPLHQWR�
/D�GLPHQVLRQHV�TXH�HO�SUR\HFWR�DEDUFD�VRQ��VRFLDO��LQVWLWXFLRQDO��SU£FWLFDV�GH�HQVH³DQ]D�\�DSUHQGL]DMH��/D�GLPHQVLµQ�VRFLDO�DQDOL]D�\�HYDO¼D�OD�LQIRUPDFLµQ�UHFDEDGD�D�WUDY«V�GH�ODV�ILFKDV�VRFLDOHV�TXH�VH�HQWUHJDQ
DQXDOPHQWH�SRU�DOXPQ[��(VWH�DQ£OLVLV�SHUPLWH�FRQRFHU�ODV�FDUDFWHU¯VWLFDV�VRFLRHGXFDWLYDV�GH�ORV�KRJDUHV�GH�SURFHGHQFLD�
/D�GLPHQVLµQ�LQVWLWXFLRQDO�UHFRJH�LQIRUPDFLµQ�VREUH�ODV�DFFLRQHV�\�UHFXUVRV�LQVWLWXFLRQDOHV�TXH�SRVLELOLWDQ�R�D¼Q�UHVXOWDQ�LQVXILFLHQWHV�SDUD�OD�RUJDQL]DFLµQ�H�LPSOHPHQWDFLµQ�GH�ORV�GLVSRVLWLYRV�SHGDJµJLFRV��SDUHMD
SHGDJµJLFD��UHDJUXSDPLHQWRV�GH�O[V�QL³[V�GHQWUR�\�IXHUD�GHO�DXOD��SHU¯RGRV�H[WHQGLGRV�GH�HQVH³DQ]D�\�HYDOXDFLµQ��U«JLPHQ�GH�SURPRFLµQ�DFRPSD³DGD�HQ�XQ�£UHD�GLVFLSOLQDU��
(Q�WRUQR�D�OD�HQVH³DQ]D�VH�LQGDJDQ�ODV�SU£FWLFDV�GRFHQWHV�GH�ODV�PDHVWUDV�GH�OD�8QLGDG�3HGDJµJLFD�\�ODV�IRUPDV�GH�RUJDQL]DU�OD�HQVH³DQ]D�HQ�OD�3DUHMD�3HGDJµJLFD�
(Q�OD�GLPHQVLµQ�GHO�DSUHQGL]DMH�VH�UHFRJH�LQIRUPDFLµQ�VREUH�ODV�IRUPDV�GH�DSURSLDFLµQ�GHO�VLVWHPD�GH�HVFULWXUD�\�GHO�OHQJXDMH�HVFULWR�GH�O[V�QL³[V�

1RWD�

HQWUHYLVWDV�D�ODV�GRFHQWHV�GH��HU�\��GR�D³R�SURIXQGL]DQGR�HQ�DVSHFWRV�REVHUYDGRV�HQ�ORV�UHJLVWURV�GH�FODVH�
UH�GLVH³R�GHO�LQIRUPH�ILQDO
HODERUDFLµQ�GH�XQ�FURQRJUDPD�GH�LQWHUFDPELR�FRQ�GRFHQWHV�\�RWUDV�RV�DFWRUHV�GH�OD�LQVWLWXFLµQ�HGXFDWLYD�D�SDUWLU�GH�OR�VLVWHPDWL]DGR�D�OR�ODUJR�GH�ORV�GRV�D³RV�GH�UHOHYDPLHQWR�

6HJXLPLHQWR�GHO�GHVHPSH³R�DFDG«PLFR�GH�ORV
HJUHVDGRV�GH�OD�(66�HQ�ODV�GLIHUHQWHV�88$$

1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

6H�SUHY«�OD�UHDOL]DFLµQ�GHO�VHJXLPLHQWR�GH�HJUHVDGRV�GH�(VFXHODV�VHFXQGDULDV�GH�SUHJUDGR�HQ�ODV�XQLGDGHV�DFDG«PLFDV�GH�OD�81/3�D�SDUWLU�GH�IHEUHUR������

1RWD�

1R�KXER�DFWLYLGDG�HQ�HO�SHU¯RGR

6LVWHPD�LQWHJUDO�GH�DVLJQDWXUDV�RSWDWLYDV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

6LQ�DFWLYLGDG�HQ�HO�SHU¯RGR
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&KDUODV�GH�OD�$FDGHPLD�1DFLRQDO�GH�&LHQFLDV
H[£FWDV��I¯VLFDV�\�QDWXUDOHV�GH�$UJHQWLQD�HQ�ODV
HVFXHODV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPD�LQWHJUDO�GH�DVLJQDWXUDV
RSWDWLYDV

6XEWDUHD

'HVFULSFLRQ�

(Q�GLFLHPEUH�GH������VH�DFHUFDURQ�D�OD�8QLYHUVLGDG�OD�'UD��,QJ��1RHP¯�(��=DULW]N\�\�'UD��=XOPD�%UDQGRQL�GH�*DVSDULQL��GRV�LQYHVWLJDGRUDV�LQWHJUDQWHV�GH�OD�$FDGHPLD�1DFLRQDO�GH�&LHQFLDV�([DFWDV��)¯VLFDV�\�1DWXUDOHV
GH�$UJHQWLQD��FRQ�OD�LQWHQFLµQ�GH�SURSRQHU�FKDUODV�GH�GLYXOJDFLµQ�GH�DFWLYLGDGHV�FLHQW¯ILFDV�\�WHFQROµJLFDV�SDUD�HVWXGLDQWHV�GH�ORV�FROHJLRV�GH�OD�81/3��'HVGH�OD�'LUHFFLµQ�GH�,QFOXVLµQ�(GXFDWLYD�GH�OD�3URVHFUHWDU¯D�GH
$VXQWRV�$FDG«PLFRV�PDQWXYLPRV�GRV�UHXQLRQHV�FRQ�HOODV�\�HO�6HFUHWDULR�*HQHUDO�3DWULFLR�/RUHQWH�SDUD�SRGHU�FRQRFHU�OD�SURSXHVWD�\�HYDOXDU�OD�SRVLELOLGDG�GH�FRQFUHWDUOD��(Q�OD�¼OWLPD�UHXQLµQ�DFRUGDPRV�TXH�GHVGH�OD
3URVHFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�QRV�FRQWDFWDU¯DPRV�FRQ�ODV�GLUHFWRUDV�SDUD�SRGHU�OOHYDU�D�FDER�ORV�HQFXHQWURV�
(Q�HO�VHJXQGR�FXDWULPHVWUH�GH�������VH�OOHYDURQ�D�FDER�ODV�FKDUODV�FRQIHUHQFLDV��/DV�PLVPDV�IXHURQ�GHVDUUROODGDV�SRU�DFDG«PLFRV�WLWXODUHV�TXH�KDQ�WUDEDMDGR�HQ�HO�£PELWR�GH�OD�81/3�\�HQ�LQVWLWXWRV�GHO�&21,&(7�FRQ
GHSHQGHQFLD�GH�OD�81/3��(VWXYLHURQ�GHVWLQDGDV�D�HVWXGLDQWHV�GH��|���|�\��|�D³R�FRQ�OD�LQWHQFLµQ�GH�SRGHU�SRQHUO[V�HQ�FRQWDFWR�FRQ�WHPDV�GH�LQYHVWLJDFLµQ�\�DFHUFDUO[V�D�FRQRFHU�ORV�DOFDQFHV�GH�ODV�GLVWLQWDV�FDUUHUDV�

/DV�FKDUODV�TXH�VH�UHDOL]DURQ�IXHURQ�ODV�VLJXLHQWHV�
(Q�HO�/LFHR��9¯FWRU�0HUFDQWH��
�����ࣩ0HGLRV�HVWUXFWXUDOHV�\�QR�HVWUXFWXUDOHV�SDUD�OD�DWHQXDFLµQ�GH�LQXQGDFLRQHV�XUEDQDV�SRU�OOXYLDV�H[WUHPDV࣪�D�FDUJR�GH�'U��,QJ��5D¼O�$��/RSDUGR��/D�FKDUOD�VH�OOHYµ�D�FDER�HO�G¯D����GH�DJRVWR�FRQ�GRV�FRPLVLRQHV�GH��r
GH�&LHQFLDV�6RFLDOHV��3DUWLFLSDURQ�DGHP£V�FLQFR�GRFHQWHV�
�����ࣩ3RU�TX«�\�FµPR�VH�SUHVHUYDQ�ORV�DOLPHQWRV��GHVGH�ODV�WHFQRORJ¯DV�WUDGLFLRQDOHV�D�ODV�PHWRGRORJ¯DV�P£V�PRGHUQDV࣪�D�FDUJR�GH�'UD��,QJ��1RHP¯�(��=DULW]N\��6H�UHDOL]µ�HO�G¯D����GH�VHSWLHPEUH�\�SDUWLFLSDURQ�GRV
FRPLVLRQHV�GH��r�GH�&LHQFLDV�1DWXUDOHV�MXQWR�FRQ�OD�FRRUGLQDGRUD�GHO�£UHD�
(Q�HO�&ROHJLR�1DFLRQDO��5DIDHO�+HUQ£QGH]��
�����ࣩ3RU�TX«�\�FµPR�VH�SUHVHUYDQ�ORV�DOLPHQWRV��GHVGH�ODV�WHFQRORJ¯DV�WUDGLFLRQDOHV�D�ODV�PHWRGRORJ¯DV�P£V�PRGHUQDV࣪�D�FDUJR�GH�'UD��,QJ��1RHP¯�(��=DULW]N\��6H�UHDOL]µ�HO�G¯D����GH�VHSWLHPEUH�\�SDUWLFLSDURQ���
HVWXGLDQWHV�TXH�FXUVDQ�%URPDWRORJ¯D�\�%LRORJ¯D�&HOXODU�
�����ࣩ/D�SDOHRQWRORJ¯D��XQD�FLHQFLD�HQWUH�OD�ELRORJ¯D�\�OD�JHRORJ¯D࣪�D�FDUJR�GH�'UD�=XOPD�%UDQGRQL�GH�*DVSDULQL��6H�UHDOL]µ�HO�G¯D����GH�VHSWLHPEUH�\�SDUWLFLSDURQ����HVWXGLDQWHV�TXH�FXUVDQ�3DOHRQWRORJ¯D�DUJHQWLQD�
,QPXQRORJ¯D�\�0LWRV�GH�OD�FLHQFLD�
�����ࣩ&µPR�VH�GLVH³DQ�ORV�SURGXFWRV�HQ�OD�LQGXVWULD�GH�DOLPHQWRV࣪�D�FDUJR�GH�'U��$OIUHGR�&DOYHOR��6H�OOHYµ�D�FDER�HO�G¯D����GH�VHSWLHPEUH�\�SDUWLFLSDURQ����HVWXGLDQWHV�TXH�FXUVDQ�ODV�PDWHULDV�ࣩ,QJHQLHU¯D��FRQRFHU�
HTXLYRFDUVH࣪�\�ࣩ)¯VLFD�GH�OR�LPSRVLEOH࣪�
�����ࣩ0HGLRV�HVWUXFWXUDOHV�\�QR�HVWUXFWXUDOHV�SDUD�OD�DWHQXDFLµQ�GH�LQXQGDFLRQHV�XUEDQDV�SRU�OOXYLDV�H[WUHPDV࣪�D�FDUJR�GH�'U��,QJ��5D¼O�$��/RSDUGR��/D�FKDUOD�VH�OOHYµ�D�FDER�HO�G¯D���GH�RFWXEUH�\�SDUWLFLSDURQ���
HVWXGLDQWHV�GH��|�HQ�HO�PDUFR�GH�OD�PDWHULD�*HRJUDI¯D�
�����ࣩ6HJXQGD�UHYROXFLµQ�FX£QWLFD��HMHPSOR�GH�WUDEDMR�LQWHUGLVFLSOLQDULR࣪�D�FDUJR�GH�'U��-RUJH�6RORP¯Q��/D�FKDUOD�VH�UHDOL]µ�HO�G¯D���GH�RFWXEUH�\�SDUWLFLSDURQ����HVWXGLDQWHV�TXH�FXUVDQ�)¯VLFD�DSOLFDGD�\�0DWHP£WLFD
DSOLFDGD�
�����ࣩ(O�FHUHEUR�HOHFWURPDJQ«WLFR࣪�D�FDUJR�GH�'U��,QJ��&DUORV�0XUDYFKLN��VH�UHDOL]µ�HO�G¯D����GH�RFWXEUH�\�SDUWLFLSDURQ����HVWXGLDQWHV�TXH�FXUVDQ�)¯VLFD�DSOLFDGD�\�0DWHP£WLFD�DSOLFDGD�
�����ࣩ/D�IDVFLQDQWH�WDUHD�GH�ࣩKDFHU�KDEODU�D�ODV�URFDV࣪�SDUD�GHVFLIUDU�OD�KLVWRULD�GH�ORV�FRQWLQHQWHV࣪�D�FDUJR�GH�'U��&DUORV�:��5DSHOD��/D�FKDUOD�VH�OOHYµ�D�FDER�HO�G¯D����GH�RFWXEUH�\�DVLVWLHURQ����HVWXGLDQWHV�TXH�FXUVDQ
ODV�DVLJQDWXUDV�&LHQFLDV�GH�OD�WLHUUD�\�$VWURQRP¯D�

3DUD�ODV�HVFXHODV�IXH�XQD�H[SHULHQFLD�PX\�LQWHUHVDQWH�\�HQULTXHFHGRUD��D�VX�YH]��O[V�FLHQW¯ILF[V�H[WHULRUL]DURQ�VX�DJUDGR�SRU�UHDOL]DU�HVWD�DFWLYLGDG�GLULJLGD�D�O[V�HVWXGLDQWHV��(Q�HO�FDVR�GHO�&ROHJLR�1DFLRQDO�VH
FRPSURPHWLHURQ�D�YROYHU�SDUD�SDUWLFLSDU�GH�ODV�FKDUODV�ࣩ'HO�/DERUDWRULR�DO�$XOD࣪�TXH�IRUPDQ�SDUWH�GHO�SUR\HFWR�LQVWLWXFLRQDO�
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3£JLQD�ZHE�GH�OD�81/3����UHD�3RVJUDGR (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�OD�VHFFLµQ�GH�3RVJUDGR�\�(VFXHOD�GH�9HUDQR�GH�OD�S£JLQD�ZHE�GH�OD�81/3��$FWXDOL]DFLµQ�GH�RIHUWD�DFDG«PLFD�GH�FDUUHUDV�\�FXUVRV��EHFDV��QRUPDWLYD�H�LQIRUPDFLµQ�SHUWLQHQWH�GH�OD�3URVHFUHWDU¯D�GH
3RVJUDGR�\�HO�&HQWUR�GH�3RVJUDGR

$FWXDOL]DFLµQ�GHO�%ROHW¯Q�GH�3RVJUDGR�HQ�HO�6LWLR
:HE

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3£JLQD�ZHE�GH�OD�81/3����UHD
3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�OLQN�TXH�UHGLULJH�DO�%ROHW¯Q�GH�SRVJUDGR�

$FWXDOL]DFLµQ�GHO�HVWDGR�GH�ODV�FDUUHUDV�GH
SRVJUDGR�HQ�OR�UHVSHFWLYR�D�OD�LQVWDQFLD�GH
DFUHGLWDFLµQ�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3£JLQD�ZHE�GH�OD�81/3����UHD
3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GHO�HVWDGR�GH�ODV�FDUUHUDV�HQ�FXDQGR�D�OD�$FUHGLWDFLµQ�GH�&21($8��LQIRUPDQGR�VL�VH�HQFXHQWUD�HQ�SURFHVR�GH�DFUHGLWDFLµQ�R�HQ�FDVR�GH�TXH�HVW«�DFUHGLWDGD�LQIRUPDQGR�HO�1|�GH�5HVROXFLµQ�GH
DFUHGLWDFLµQ�R�GH�6HVLµQ�HQ�OD�TXH�IXH�DFUHGLWDGD�

$FWXDOL]DFLµQ�GH�OD�QRUPDWLYD�ORFDO�\�QDFLRQDO
HVSHF¯ILFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3£JLQD�ZHE�GH�OD�81/3����UHD
3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�OD�QRUPDWLYD�ORFDO�\�QDFLRQDO�HVSHF¯ILFD�GHO�£UHD�GH�SRVJUDGR�

$FWXDOL]DFLµQ�GH�OD�LQIRUPDFLµQ�UHVSHFWR�D�7DOOHU
GH�0HWRGRORJ¯D�GH�,QYHVWLJDFLµQ�\�(ODERUDFLµQ
GH�7HVLV�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3£JLQD�ZHE�GH�OD�81/3����UHD
3RVJUDGR

6XEWDUHD

'HVFULSFLRQ�

/D�GLIXVLµQ�LQFOX\H�
��&RQYRFDWRULD
��,QIRUPDFLµQ�GH�GHVWLQDWDULRV
��&URQRJUDPD�GH�FODVHV
��3URJUDPDV�GH�ORV�WDOOHUHV

$FWXDOL]DFLµQ�GH�OD�LQIRUPDFLµQ�GH�OD�(VFXHOD�GH
9HUDQR�����

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3£JLQD�ZHE�GH�OD�81/3����UHD
3RVJUDGR

6XEWDUHD
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'HVFULSFLRQ�

,QFOX\H�
��,QIRUPDFLµQ�JHQHUDO�GH�OD�HVFXHOD�GH�YHUDQR
��&URQRJUDPD�GH�LQVFULSFLµQ
��&XUVRV�D�GLFWDUVH
��5HTXLVLWRV�GH�LQVFULSFLµQ
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��(GLFLµQ���������KWWSV���XV��FDPSDLJQ�DUFKLYH�FRP�"X E��H��E��II��H�����I�H�EE	LG �H��G���G�
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SRVGRFWRUDOHV��GHIHQVDV�GH�WHVLV��LQVFULSFLµQ�D�FDUUHUDV�GH�SRVJUDGR��FRQJUHVRV��MRUQDGDV��FRQIHUHQFLDV�\�RWUDV�DFWLYLGDGHV�GH�SRVJUDGR�
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TXLQFHQD�GH�IHEUHUR�
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,QVFULSFLµQ�D�ORV�FXUVRV�GH�OD�(VFXHOD�GH
9HUDQR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

���5HFHSFLµQ�GH�SODQLOODV�GH�LQVFULSFLµQ�\�GRFXPHQWDFLµQ�QHFHVDULD�
���5HFHSFLµQ�GH�FRPSUREDQWHV�GH�SDJR�GH�PDWU¯FXOD�
���&RQIHFFLµQ�GH�OLVWDV�LQVFULSWRV�D�ORV�FXUVRV�
���5HVROXFLµQ�GH�GXGDV�\�FRQVXOWDV�JHQHUDOHV�UHVSHFWR�D�OD�LQVFULSFLµQ�
���&RRUGLQDFLµQ�FRQ�ORV�GRFHQWHV�D�FDUJR�GH�ORV�FXUVRV�SDUD�OD�FRPXQLFDFLµQ�FRQ�ORV�LQVFULSWRV�

3XEOLFLGDG�GH�OD�(VFXHOD�GH�9HUDQR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

���6HOHFFLµQ�\�SXEOLFDFLµQ�GH�ORV�FXUVRV�GH�OD�(VFXHOD�GH�9HUDQR��MXQWR�FRQ�ORV�UHTXLVLWRV�\�GRFXPHQWDFLµQ�QHFHVDULD��HQ�OD�ZHE�GH�OD�81/3�
���'LVH³R�H�LPSUHVLµQ�GH�FDUWHOHV�\�IO\HUV�LQIRUPDWLYRV�VREUH�OD�(VFXHOD�GH�9HUDQR�
���'LVH³R�\�SXEOLFDFLµQ�GH�PDWHULDO�JU£ILFR�YLUWXDO�HQ�ODV�UHGHV�VRFLDOHV�GH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�

'LFWDGR�GH�FXUVRV�GH�(VFXHOD�GH�9HUDQR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

���&RRUGLQDFLµQ�FRQ�GRFHQWHV�FRRUGLQDGRUHV�DV�\�GRFHQWHV�LQYLWDGRV�DV��3DJR�GH�KRQRUDULRV�\�YL£WLFRV�



Volver al índice

���2UJDQL]DFLµQ�GHO�$FWR�GH�3UHVHQWDFLµQ�GH�OD�(VFXHOD�GH�9HUDQR�
���'LFWDGR�GH�ORV�FXUVRV�SUHVHQFLDOHV�\�D�GLVWDQFLD�
���2UJDQL]DFLµQ�\�FRRUGLQDFLµQ�GH�DXODV��DXGLWRULRV�
���$VHVRUDPLHQWR�\�UHVSXHVWD�D�VROLFLWXGHV�GH�DOXPQRV�DV�

&RQIHFFLµQ�GH�FHUWLILFDGRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

���&RQIHFFLµQ�GH�FHUWLILFDGRV�D�GRFHQWHV�GH�OD�(VFXHOD�GH�9HUDQR�
���&RQIHFFLµQ�GH�FHUWLILFDGRV�GH�DVLVWHQFLD�GLJLWDOHV�SDUD�DOXPQRV�DV
���&RQIHFFLµQ�H�LPSUHVLµQ�GH�FHUWLILFDGRV�GH�DSUREDFLµQ�SDUD�DOXPQRV�DV�

9LVLWD�D�OD�([SR�3RVJUDGR�GH�OD�8%$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

9LVLWD�D�OD�([SR�SRVJUDGR�GH�OD�8%$��FRQ�HO�REMHWR�GH�LQWHUFDPELDU�LQIRUPDFLµQ�VREUH�ODV�FDUUHUDV�\�DQDOL]DU�OD�H[SHULHQFLD�GH�RUJDQL]DFLµQ�GH�GLFKD�H[SRVLFLµQ�

'LIXVLµQ�(VFXHOD�GH�9HUDQR 5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

/D�SURVHFUHWDULD�GH�3RVJUDGR�IXH�FRQYRFDGD�SDUD�SURPRFLRQDU�OD�(VFXHOD�GH�9HUDQR�HQ�XQ�HVSDFLR�GH�5DGLR�8QLYHUVLGDG��$0������(Q�HVWD�RFDVLµQ�\�GXUDQWH����PLQXWRV��IXHURQ�SUHVHQWDGRV�ORV�DVSHFWRV�JHQHUDOHV�GH
OD�(VFXHOD��REMHWLYRV��WLSRV�GH�FXUVRV��GXUDFLµQ�HWF����(O�HVSDFLR�IXH�XQD�H[FHOHQWH�RSRUWXQLGDG�SDUD�GLIXQGLU�OD�SURSXHVWD�

5HXQLµQ�FRQ�GRFHQWHV�UHVSRQVDEOHV�GHO�GLFWDGR
GH�FXUVR

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�IHEUHUR��VH�OOHYµ�DGHODQWH�OD�UHXQLµQ�FRQYRFDGD�SRU�HVWD�3URVHFUHWDU¯D�D�WRGRV�DV�ORV�ODV�GRFHQWHV�UHVSRQVDEOHV�GH�ORV�FXUVRV�GH�SRVJUDGR�TXH�VH�UHDOL]DU£Q�HQ�OD�HVFXHOD�GH�9HUDQR��HGLFLµQ������
(Q�OD�PLVPD��HO�FRRUGLQDGRU�GH�OD�(VFXHOD��&�0DQXHO�0HQGL]£EDO��SXVR�D�GLVSRVLFLµQ�WRGD�OD�LQIRUPDFLµQ�VREUH�FXHVWLRQHV�RSHUDWLYDV�GH�OD�(VFXHOD�
3RU�VX�SDUWH��)UDQFLVFR�%£³H]��SRU�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�GH�OD�81/3��RIUHFLµ�GHWDOOHV�GH�DTXHOODV�FXHVWLRQHV�UHODWLYDV�DO�GHVSOD]DPLHQWR�\�HVWDG¯D�GH�ORV�ODV�GRFHQWHV�H[WUDQMHURV�DV�

&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 5HVXHOWD $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�OD�HVFXHOD�GH
YHUDQR

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�HQHUR�GH�������VH�WUDEDMµ�HQ�OD�ORJ¯VWLFD�GH�OD�HVFXHOD�GH�9HUDQR�(Q�SDUWLFXODU��\�HQ�FRQMXQWR�FRQ�HO�FRRUGLQDGRU�GH�OD�(VFXHOD��&DUORV�0HQGL]£EDO��VH�UHVROYLHURQ�FXHVWLRQHV�UHODWLYDV�D�ODV
LQVFULSFLRQHV��FRQVXOWDV�GH�WU£PLWHV�H[FHSFLRQHV�GH�SDJR��HWF��7DPEL«Q�VH�SODQLILFDURQ�\�OOHYDURQ�DGHODQWH�DOJXQDV�HQWUHYLVWDV�HQ�GLVWLQWRV�PHGLRV�SDUD�OD�GLIXVLµQ�GH�OD�RIHUWD�GH�OD�(VFXHOD�GH�9HUDQR�

,QVFULSFLµQ�D�ORV�FXUVRV�GH�OD�(VFXHOD�GH
9HUDQR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 6XEWDUHD

'HVFULSFLRQ�

'HVGH�GLFLHPEUH�GH������KDVWD�IHEUHUR�GH������VH�JHVWLRQDURQ�P£V�GH�����VROLFLWXGHV�GH�LQVFULSFLµQ�SDUD�ORV����FXUVRV�GH�OD�,;�(VFXHOD�GH�9HUDQR���������(O�WUDEDMR�VH�KL]R�PHGLDQWH�XQ�IRUPXODULR�RQOLQH�\�OD
UHFHSFLµQ�GH�GRFXPHQWDFLµQ�SRU�FRUUHR�HOHFWUµQLFR�

&RRUGLQDFLµQ�FRQ�ORV�GRFHQWHV�HQFDUJDGRV�GH
ORV�FXUVRV�GH�OD�(VFXHOD�GH�9HUDQR�����

5HVXHOWD $OWD ��� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�GLFLHPEUH�GH�������HQHUR�\�IHEUHUR�GH������VH�FRRUGLQµ�FRQ�ORV�GRFHQWHV�HQFDUJDGRV�GH�GLFWDU�ORV����FXUVRV�����SUHVHQFLDOHV�\���D�GLVWDQFLD��GH�OD�(VFXHOD�GH�9HUDQR�����

'LVH³R�GH�PDWHULDOHV�JU£ILFRV�GH�GLIXVLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 6XEWDUHD
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'HVFULSFLRQ�

6H�GLVH³DURQ�PDWHULDOHV�JU£ILFRV�GH�GLIXVLµQ�I¯VLFRV��DILFKHV��YRODQWHV��\�YLUWXDOHV��IO\HUV�SDUD�UHGHV�VRFLDOHV�\�HO�VLWLR�ZHE�GH�OD�81/3��
6H�UHQRYµ�HO�ORJR�GH�OD�(VFXHOD�GH�9HUDQR�\�VH�HVWUXFWXUµ�XQD�HVW«WLFD�QXHYD�UHVSHWDQGR�FLHUWRV�SDU£PHWURV�GH�OD�LGHQWLGDG�RULJLQDO�GH�OD�(VFXHOD�
6H�GLVH³µ�HO�PRWLYR�SDUD�ODV�FDUSHWDV�GH�OD�(VFXHOD�GH�9HUDQR�GHVWLQDGDV�D�DOXPQRV�DV�\�GRFHQWHV�

&RQIHFFLµQ�GH�FHUWLILFDGRV�SDUD�(VFXHOD�GH
9HUDQR�������HQ�FRQWH[WR�GH�$LVODPLHQWR�6RFLDO
3UHYHQWLYR�\�2EOLJDWRULR�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 6XEWDUHD

'HVFULSFLRQ�

���&RQIHFFLµQ�GH�FHUWLILFDGRV�SDUD�FRRUGLQDGRUHV�DV�GRFHQWHV�GH�ORV�FXUVRV�GH�(VFXHOD�GH�9HUDQR
���&RQIHFFLµQ�GH�FHUWLILFDGRV�GH�DVLVWHQFLD�SDUD�SDUWLFLSDQWHV�GH�ORV�FXUVRV�TXH�KD\DQ�DVLVWLGR�DO�����GH�ODV�FODVHV�
���&RQIHFFLµQ�GH�FHUWLILFDGRV�GH�DSUREDFLµQ�SDUD�SDUWLFLSDQWHV�GH�ORV�FXUVRV��HVWRV�¼OWLPRV��HQ�YLUWXG�GHO�FRQWH[WR�GH�DLVODPLHQWR��IXHURQ�FRQIHFFLRQDGRV�H[FOXVLYDPHQWH�HQ�IRUPDWR�GLJLWDO�FRQ�ILUPDV�GLJLWDOHV�GH�OD
3URVHFUHWDULD�GH�3RVJUDGR��'UD��$XUHOLD�'L�%HUDUGLQR��\�HO�9LFHSUHVLGHQWH�GH�OD�81/3��/LF��0DUW¯Q�/µSH]�$UPHQJRO��

&LHUUH�DGPLQLVWUDWLYR�GH�(VFXHOD�GH�9HUDQR
������HQ�FRQWH[WR�GH�$LVODPLHQWR�6RFLDO
3UHYHQWLYR�\�2EOLJDWRULR�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�(VFXHOD�GH�9HUDQR����� 6XEWDUHD

'HVFULSFLRQ�

��3DJR�GH�KRQRUDULRV�D�GRFHQWHV�FRRUGLQDGRUHV�DV
��&LHUUH�GH�HVSDFLRV�YLUWXDOHV�GH�FXUVRV�D�GLVWDQFLD
��7U£PLWHV�DGPLQLVWUDWLYRV�FRQ�HVWXGLDQWHV�\�GRFHQWHV�GH�ORV�FXUVRV

&RRUGLQDFLµQ�DFDG«PLFD�GHO�&HQWUR�GH
3RVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�GH�6ROLFLWXGHV��&29,'� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�DFDG«PLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�&HQWUR�GH�3RVJUDGR�GHO�(GLILFLR�.DUDNDFKRII�HV�HO�FRQMXQWR�GH�ODV����DXODV�GHO�HQWUHSLVR���UR���GR�\��HU�SLVR�GHO�HGLILFLR��GHVWLQDGDV�SDUD�HO�GLFWDGR�GH�FXUVRV�GH�SRVJUDGR��DFWLYLGDGHV�GH�OD�3UHVLGHQFLD�\�HO�GHVDUUROOR
GH�FRQJUHVRV�HQWUH�RWUDV�DFWLYLGDGHV�GH�ODV�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3�
/D�3URVHFUHWDU¯D�GH�3RVJUDGR�UHFLEH�ODV�VROLFLWXGHV�GH�ODV�)DFXOWDGHV�\�OD�3UHVLGHQFLD�\�FRRUGLQD�ODV�DFWLYLGDGHV�TXH�DOO¯�VH�GHVDUUROODQ��RUJDQL]£QGRODV�HQ�XQ�FDOHQGDULR��$VLPLVPR�DVHVRUD�D�ORV�XVXDULRV�HQ�OD
GLVSRVLFLµQ�£XOLFD�GH�ORV�HYHQWRV�SDUD�HO�GHVDUUROOR�µSWLPR�GH�ORV�PLVPRV��SURPRYLHQGR�HO�FXLGDGR�\�HO�XVR�FRPSDUWLGR�GH�ODV�LQVWDODFLRQHV��(Q�HO�FDVR�SDUWLFXODU�GH�ORV�FRQJUHVRV�\�DFWLYLGDGHV�GH�VLPLODUHV�GLPHQVLRQHV
VH�PDQWLHQHQ�UHXQLRQHV�FRQ�ORV�UHVSHFWLYRV�&RPLW«V�2UJDQL]DGRUHV�SDUD�OD�SODQLILFDFLµQ�GH�ODV�PLVPDV�
6HPDQDOPHQWH��HO�FDOHQGDULR�FRQVROLGDGR�GH�ODV�DFWLYLGDGHV�GH�OD�VHPDQD�SRVWHULRU�HV�HQYLDGR�D�OD�'LUHFFLµQ�GHO�(GLILFLR��,QWHQGHQFLD��'LUHFFLµQ�GH�6LVWHPDV�,QIRUP£WLFRV��*XDUGLD�(GLOLFLD�\�'LUHFFLµQ�GH�0HGLRV
$XGLRYLVXDOHV��RILFLQDV�FRQ�ODV�FXDOHV�VH�WUDEDMD�HQ�IRUPD�FRRUGLQDGD�

1RWD�

��(QWUH�IHEUHUR�\�PDU]R�GH������VH�JHVWLRQDURQ�����UHVHUYDV��FDVL�HO�GREOH�GH�ODV�UHFLELGDV�HQ�HO�PLVPR�SHU¯RGR�GH������

��'H�HVDV�UHVHUYDV�����SHUWHQHFHQ�DO�£PELWR�GH�3UHVLGHQFLD�GH�OD�81/3�\�ODV����UHVWDQWHV�D�IDFXOWDGHV��(QWUH�ODV�UHVHUYDV�����UHIHU¯DQ�D�FRQJUHVRV�\�MRUQDGDV�D�UHDOL]DUVH�HQWUH������\������



Volver al índice

��'HELGR�D�OD�SDQGHPLD�GH�&29,'�ODV�QXHYDV�UHVHUYDV�IUHQDURQ�DEUXSWDPHQWH�D�PHGLGDGRV�GH�PDU]R�\�FRPHQ]µ�XQ�SURFHVR�GH�UHSURJUDPDFLµQ�GH�ODV�DFWLYLGDGHV�D�VROLFLWXG�GH�VXV�RUJDQL]DGRUHV��OD�PD\RU�SDUWH�GH
FRQJUHVRV��SDUD������

��(QWUH�ODV�DFWLYLGDGHV�TXH�\D�KDE¯DQ�VLGR�SURJUDPDGDV�HQ������FRQ�GRV�D³RV�GH�DQWLFLSDFLµQ�\�ODV�UHSURJUDPDGDV�GH�������SDUD�HO������\D�KD\�DJHQGDGRV����FRQJUHVRV�

��0XFKRV�GH�HVWDV�DFWLYLGDGHV�KDQ�FRQVXOWDGR�D�OD�3URVHFUHWDU¯D�SRU�OD�SRVLELOLGDG�GH�UHDOL]DU�YLGHFRQIHUHQFLDV�SDUD�SHUPLWLU�OD�SDUWLFLSDFLµQ�YLUWXDO�GH�DVLVWHQWHV�\�FRQIHUHQFLVWDV�HQ�FRQJUHVRV�SUHVHQFLDOHV��SUHYLHQGR
ODV�GLILFXOWDGHV�TXH�OD�SDQGHPLD�SODQWHD��(Q�UHVSXHVWD�D�HVR��OD�3URVHFUHWDU¯D�D�HPSH]DGR�D�JHVWLRQDU�XQ�VLVWHPD�SDUD�GDU�VROXFLµQ�D�HVD�FXHVWLµQ��GHWDOOD�HQ�DFFLµQ�������

6LVWHPD�GH�PHGLFLµQ�GH�XVR�GHO�HGLILFLR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�DFDG«PLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�DQDOL]DU�HO�XVR�\�HO�UHQGLPLHQWR�GHO�HGLILFLR��SUR\HFWDU�HVWUDWHJLDV�\�SURGXFFLµQ�GH�LQIRUPHV��FDGD�DFWLYLGDG�TXH�VH�UHDOL]D�HQ�HO�&HQWUR�HV�FDUJDGD�HQ�XQ�VLVWHPD�HODERUDGR�SRU�OD�3URVHFUHWDU¯D��TXH
SHUPLWH�PHGLU�HO�SRUFHQWDMH�GH�XVR�GLDULR�GHO�HGLILFLR��(O�VLVWHPD�GLVWLQJXH�EDQGDV�KRUDULDV��WLSRV�GH�DXOD��XVXDULR�\�WLSR�GH�DFWLYLGDG�

5HDOL]DFLµQ�GHO�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�DFDG«PLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQ�PRWLYR�GH�ODV�DFWLYLGDGHV�GHO�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�TXH�IXHUDQ�D�GHVDUUROODUVH�HQ�HO�(GLILFLR�.DUDNDFKRII��HO�HTXLSR�GHO�&HQWUR�GH�SRVJUDGR�HQFDEH]µ�OD�RUJDQL]DFLµQ�GH�ODV�DFFLRQHV�FRQGXFHQWHV�DO
GHVDUUROOR�GHO�PLVPR��FRRUGLQDQGR�FRQ�OD�2UJDQL]DFLµQ�GHO�(QFXHQWUR��OD�,QWHQGHQFLD�GHO�(GLILFLR��OD�'LUHFFLµQ�GH�6LVWHPDV�\�OD�*XDUGLD�(GLOLFLD�GH�OD�81/3�

��6H�UHDOL]DURQ�UHXQLRQHV�FRQ�ODV�2UJDQL]DGRUDV�GHO�(QFXHQWUR�SDUD�LQWHULRUL]DUQRV�GH�OD�GLQ£PLFD�GH�OD�DFWLYLGDG�D�ILQ�GH�HVWDEOHFHU�ODV�PHGLGDV�GH�VHJXULGDG�QHFHVDULDV�GH�ODV�SDUWLFLSDQWHV��HO�SHUVRQDO�QR�GRFHQWH�\
ODV�LQVWDODFLRQHV�
��6H�SXVLHURQ�D�GLVSRVLFLµQ�WRGRV�ORV�SL]DUURQHV�PµYLOHV�GH�ODV�DXODV�SDUD�TXH�FDGD�SLVR�FRQWDUD�FRQ�VH³DOL]DFLµQ�H�LQIRUPDFLµQ�GH�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DU¯DQ�HQ�FDGD�DXOD�
��6H�YLQFXOµ�D�OD�2UJDQL]DFLµQ�GHO�(QFXHQWUR�FRQ�OD�,QWHQGHQFLD�GHO�(GLILFLR�SDUD�TXH�VH�DFRUGDVH�HO�PHFDQLVPR�GH�LQWHUDFFLµQ�HQWUH�HO�SHUVRQDO�QR�GRFHQWH�\�ODV�SDUWLFLSDQWHV�
��6H�JHVWLRQµ�HO�UHVHWHR�GH�WRGDV�ODV�UHGHV�ZLIL�GH�ODV�DXODV�D�ILQ�GH�JDUDQWL]DU�OD�FRUUHFWD�FRPXQLFDFLµQ�GH�OD�2UJDQL]DFLµQ�
��6H�JHVWLRQµ�OD�LQVWDODFLµQ�GH�XQD�RILFLQD�WHPSRUDO�HQ�XQD�GH�ODV�DXODV�SDUD�TXH�IXQFLRQDVH�XQD�JXDUGLD�MXU¯GLFD�FRQ�LQWHJUDQWHV�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�
��6H�RUJDQL]µ�XQ�HTXLSR�GH�WUDEDMR�GH�PDQHUD�WDO�TXH�SXGLHUD�IXQFLRQDU�HO�HGLILFLR�XQ�G¯D�IHULDGR�FRQ�WRGDV�ODV�SUHVWDFLRQHV�KDELWXDOHV
��6H�DVLJQDURQ�\�DFRQGLFLRQDURQ���MXQWR�FRQ�OD�,QWHQGHQFLD�����DXODV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GH�OD�2UJDQL]DFLµQ�\�DO�PLVPR�WLHPSR��SRQLHQGR�D�UHVJXDUGR�HO�PDWHULDO�WHFQROµJLFR�TXH�QR�VHU¯D�XWLOL]DGR�
��(O�HTXLSR�GH�&HQWUR�GH�3RVJUDGR�HVWXYR�SUHVHQWH�HQ�HO�(GLILFLR�GXUDQWH�ORV�GRV�G¯DV�HQ�TXH�VH�UHDOL]µ�HO�(QFXHQWUR�

(O�(QFXHQWUR�VH�UHDOL]µ�FRQ�QRUPDOLGDG��GH�DFXHUGR�D�OR�SODQLILFDGR�

6LVWHPD�GH�YLGHRFRQIHUHQFLD��&29,'� 1XHYD 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�DFDG«PLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD

'HVFULSFLRQ�

/D�3URVHFUHWDU¯D�GH�3RVJUDGR�LQLFLµ�OD�JHVWLµQ�GH�OD�DGTXLVLFLµQ�GH�XQ�VLVWHPD�GH�YLGHRFRQIHUHQFLDV�SDUD�VX�XVR�HQ�ORV�&HQWURV�GH�3RVJUDGR�\�&RQYHQFLRQHV�GHO�(GLILFLR�.DUDNDFKRII��/D�SDQGHPLD�GH�FRYLG�\�VXV
FRQVHFXHQFLD�HQ�OR�TXH�UHILHUH�D�OD�FRQFHQWUDFLµQ�GH�SHUVRQDV��SODQWHDQ�HO�REMHWLYR�GH�SRVLELOLWDU�OD�SDUWLFLSDFLµQ�D�GLVWDQFLD�WDQWR�GH�DVLVWHQWHV�FRPR�FRQIHUHQFLVWDV�HQ�DFWLYLGDGHV�SUHVHQFLDOHV�
(VWD�QHFHVLGDG�IXH�FRQILUPDGD�WDPEL«Q�SRU�VROLFLWXGHV�FRQFUHWDV�GH�YDULDV�RUJDQL]DFLRQHV�GH�FRQJUHVRV�DJHQGDGRV�SDUD������HQ�HO�(GLILFLR�
(O�VLVWHPD�GHEH�SHUPLWLU�WRGDV�ODV�LQWHUDFFLRQHV�SRVLEOHV��D�VDEHU��HQWUH�DVLVWHQWHV�\�FRQIHUHQFLVWDV�WDQWR�SUHVHQFLDOHV�FRPR�D�GLVWDQFLD�
(O�SUR\HFWR�VH�HVW£�OOHYDQGR�D�FDER�MXQWR�D�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�GLVWDQFLD�\�HO�&HQWUR�GH�3URGXFFLµQ�0XOWLPHGLD��&(3520��

1RWD�

(O�G¯D����GH�PD\R�GH������VH�UHDOL]µ�XQD�UHXQLµQ�SRU�YLGHRFRQIHUHQFLD�HQWUH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR��OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�HO�&(3520�SDUD�FRQYHUVDU�VREUH�HO�SUR\HFWR�\�HYDOXDU�HO
HTXLSDPLHQWR�QHFHVDULR�D�DGTXLULU�

$GPLQLVWUDFLµQ�7«FQLFD�GHO�&HQWUR�GH�3RVJUDGR (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&RQVWDWDFLµQ�GH�IXQFLRQDPLHQWR�\
DGPLQLVWUDFLµQ�GHO�HTXLSDPLHQWR�DXGLRYLVXDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$GPLQLVWUDFLµQ�7«FQLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

6HPDQDOPHQWH�VH�FRQVWDWD�HO�EXHQ�IXQFLRQDPLHQWR�GHO�HTXLSDPLHQWR�DXGLRYLVXDO��FD³RQHV��DLUHV�DFRQGLFLRQDGRV��FDEOHV��PLFUµIRQRV��SDUODQWHV��HWF����ZLIL��\�PRELOLDULR�GH�WRGDV�ODV�DXODV�
'HVGH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�DGPLQLVWUD�HO�HTXLSDPLHQWR�DXGLRYLVXDO�HQ�FRRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GH�0HGLRV�$XGLRYLVXDOHV�

1RWD�

����������&RQVWDWDGR�HO�EXHQ�IXQFLRQDPLHQWR�GHO�HTXLSDPLHQWR�GH�ODV�DXODV���(O�SUR\HFWRU�GHO�DXOD�����QR�IXQFLRQD��(V�UHHPSOD]DGR�\�OOHYDGR�D�UHSDUDU�

*HVWLµQ�GH�OD�FDUWHOHUD�HOHFWUµQLFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$GPLQLVWUDFLµQ�7«FQLFD�GHO�&HQWUR
GH�3RVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�RULHQWDU�D�ORV�XVXDULRV�GHO�&HQWUR�GH�3RVJUDGR�UHVSHFWR�GH�OD�XELFDFLµQ�GH�ODV�DFWLYLGDGHV�\�SRGHU�UHVSRQGHU�HQ�IRUPD�LQPHGLDWD�D�OD�GLQ£PLFD�GH�ODV�PLVPDV��QXHYDV�DFWLYLGDGHV��FDPELRV�GH�DXOD�\
VXVSHQVLRQHV���VH�LPSOHPHQWµ�XQD�FDUWHOHUD�HOHFWUµQLFD�XELFDGD�HQ�OD�SXHUWD�GHO�HQWUDGD�GHO�(GLILFLR��TXH�LQGLFD�ORV�QRPEUHV��KRUDULRV�\�DXODV�GRQGH�ODV�DFWLYLGDGHV�VH�GHVDUUROODQ��(VWH�GLVSRVLWLYR�HV�JHVWLRQDGR�\
RSHUDGR�GHVGH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�\�VH�DFWXDOL]D�HQ�WLHPSR�UHDO�

'LIXVLµQ�GHO�QHZVOHWWHU�HQ�FDUWHOHUD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������*HVWLµQ�GH�OD�FDUWHOHUD
HOHFWUµQLFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQ�HO�ILQ�GH�GLIXQGLU�OD�RIHUWD�GH�SRVJUDGR�HQWUH�ORV�SDUWLFLSDQWHV�GH�ODV�DFWLYLGDGHV�GHO�(GLILFLR��VH�LQFOX\µ�GHQWUR�GH�ODV�GLDSRVLWLYDV�GH�OD�FDUWHOHUD��XQ�FµGLJR�45�TXH�HQOD]D�D�OD�¼OWLPD�HGLFLµQ�GHO�EROHW¯Q�LQIRUPDWLYR�\
GHVGH�HO�FXDO�VH�RIUHFH�OD�RSFLµQ�GH�VXVFULELUVH��(VWH�FµGLJR�VH�DFWXDOL]D�VHPDQDOPHQWH�FRQ�ODV�QXHYDV�HGLFLRQHV�GHO�EROHW¯Q�

7DOOHU�GH�PHWRGRORJ¯D�GH�OD�LQYHVWLJDFLµQ�\
HODERUDFLµQ�GH�7HVLV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

(O�WDOOHU�GH�PHWRGRORJ¯D�GH�LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�WHVLV�HV�XQD�DFWLYLGDG�GHVWLQDGD�D�DOXPQRV�GH�GRFWRUDGRV�\�R�PDHVWU¯DV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��6X�REMHWLYR�HV�RIUHFHU�FRQFHSWRV�\
KHUUDPLHQWDV�PHWRGROµJLFDV�SDUD�OD�HODERUDFLµQ�GH�ODV�WHVLV�GH�SRVJUDGR��DV¯�FRPR�EULQGDU�XQ�HVSDFLR�GH�UHIOH[LµQ�VREUH�ORV�SUR\HFWRV�GH�FDGD�GRFWRUDQGR�R�PDHVWUHDQGR�

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV��
�UHD�&LHQFLDV�6RFLDOHV�(GLFLµQ�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHU�GH�PHWRGRORJ¯D�GH�OD
LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�7HVLV

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�6RFLDOHV
3URIHVRU��'U��(PPDQXHO�&DKDQ

1RWD�

7UDPLWDFLµQ�GH�ORV�IRQGRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�7DOOHUHV�FRQ�$GXOS��*HVWLµQ�*OHQGD�0RUDQGL��6HFUHWDU¯D�$FDG«PLFD�
5HXQLµQ�FRQ�ORV�SURIHVRUHV�GHO�WDOOHU�GH�WHVLV�HQ�VRFLDOHV��SUHYLR�DO�FRPLHQ]R�GHO�FXUVR�
&RPLHQ]R�GHO�GLFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�����GH�2FWXEUH�



Volver al índice

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�7HVLV����UHD
&LHQFLDV�6RFLDOHV�(GLFLµQ�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�6RFLDOHV�(GLFLµQ�����

6XEWDUHD

5HFHSFLµQ�GH�QRWDV�\�FRQIHFFLµQ�GH�FHUWLILFDGRV
SDUD�ORV�DOXPQRV�\�DOXPQDV���7DOOHU�GH
(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�6RFLDOHV
(GLFLµQ�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�6RFLDOHV�(GLFLµQ�����

6XEWDUHD

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV��
�UHD�&LHQFLDV�1DWXUDOHV�(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHU�GH�PHWRGRORJ¯D�GH�OD
LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�7HVLV

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�1DWXUDOHV
'RFHQWH��'UD��*LVHOD�/DPDV

1RWD�

7UDPLWDFLµQ�GH�ORV�IRQGRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�7DOOHUHV�FRQ�$GXOS��*HVWLµQ�*OHQGD�0RUDQGL��6HFUHWDU¯D�$FDG«PLFD�
5HXQLµQ�FRQ�ORV�SURIHVRUHV�GHO�WDOOHU�GH�WHVLV�HQ�QDWXUDOHV��SUHYLR�DO�FRPLHQ]R�GHO�FXUVR�
&RPLHQ]R�GHO�GLFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�����GH�6HSWLHPEUH�

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�7HVLV����UHD
&LHQFLDV�1DWXUDOHV�(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�1DWXUDOHV�(GLFLµQ�����

6XEWDUHD

5HFHSFLµQ�GH�QRWDV�\�FRQIHFFLµQ�GH�FHUWLILFDGRV
SDUD�ORV�DOXPQRV�\�DOXPQDV���7DOOHU�GH
(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�1DWXUDOHV
(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�1DWXUDOHV�(GLFLµQ�����

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�QRWDV�\�FRQIHFFLµQ�GH�FHUWLILFDGRV�GH�DSUREDFLµQ�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�1DWXUDOHV�(GLFLµQ�����

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV��
�UHD�&LHQFLDV�GH�OD�6DOXG

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHU�GH�PHWRGRORJ¯D�GH�OD
LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�7HVLV

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�GH�OD�6DOXG
3URI��'U��)HGHULFR�/µSH]

1RWD�

7UDPLWDFLµQ�GH�ORV�IRQGRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�7DOOHUHV�FRQ�$GXOS��*HVWLµQ�*OHQGD�0RUDQGL��6HFUHWDU¯D�$FDG«PLFD�
5HXQLµQ�FRQ�ORV�SURIHVRUHV�GHO�WDOOHU�GH�WHVLV�HQ�FLHQFLDV�GH�OD�VDOXG��SUHYLR�DO�FRPLHQ]R�GHO�FXUVR�
&RPLHQ]R�GHO�GLFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�����GH�6HSWLHPEUH

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�7HVLV����UHD
&LHQFLDV�GH�OD�6DOXG�(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�GH�OD�6DOXG

6XEWDUHD

5HFHSFLµQ�GH�QRWDV�\�FRQIHFFLµQ�GH�FHUWLILFDGRV
SDUD�ORV�DOXPQRV�\�DOXPQDV���7DOOHU�GH
(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�GH�OD
6DOXG�(GLFLµQ�����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD
&LHQFLDV�GH�OD�6DOXG

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�QRWDV�\�FRQIHFFLµQ�GH�FHUWLILFDGRV�GH�DSUREDFLµQ�GHO�7DOOHU�GH�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�GH�OD�6DOXG�(GLFLµQ�����



Volver al índice

'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ
GH�7HVLV����UHD�&LHQFLDV�([DFWDV�\�1DWXUDOHV
(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHU�GH�PHWRGRORJ¯D�GH�OD
LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�7HVLV

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�([DFWDV�\�1DWXUDOHV�(GLFLµQ�����
'RFHQWH��'UD��*LVHOD�/DPDV

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�0HWRGRORJ¯D�\
(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�([DFWDV�\
1DWXUDOHV�(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ
GH�7HVLV����UHD�&LHQFLDV�([DFWDV�\�1DWXUDOHV�(GLFLµQ�����

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ�GH�7HVLV��D�FDUJR�GH�OD�'UD��*LVHOD�/DPDV�
(O�FXUVR�VH�GLFWD�ORV�MXHYHV�GH����D���KV�HQ�DXODV�GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�

'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ
GH�7HVLV����UHD�&LHQFLDV�GH�OD�6DOXG�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHU�GH�PHWRGRORJ¯D�GH�OD
LQYHVWLJDFLµQ�\�HODERUDFLµQ�GH�7HVLV

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�([DFWDV�\�1DWXUDOHV�(GLFLµQ�����
'RFHQWH��'UD��)HGHULFR�/µSH]

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�0HWRGRORJ¯D�\
(ODERUDFLµQ�GH�7HVLV����UHD�&LHQFLDV�GH�OD
6DOXG�(GLFLµQ�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LFWDGR�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ
GH�7HVLV����UHD�&LHQFLDV�GH�OD�6DOXG�����

6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GH�FODVHV�GHO�7DOOHU�GH�0HWRGRORJ¯D�\�(ODERUDFLµQ�GH�7HVLV��D�FDUJR�GHO�'U��)HGHULFR�/µSH]
(O�FXUVR�VH�GLFWD�ORV�YLHUQHV�GH����D���KV�HQ�DXODV�GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�

2UJDQL]DFLµQ�\�GLIXVLµQ�GH�FXUVRV�$'8/3 (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

,QWHUFDPELR�\�FRODERUDFLµQ�FRQ�$GXOS�HQ�OD�GLIXVLµQ�\�GLFWDGR�GH�ORV�WDOOHUHV�GH�SRVJUDGR�TXH�VH�GLFWDQ�HQ�OD�81/3��HQ�UHODFLµQ�FRQ�ORV�LQWHUHVHV�\�IDFWLELOLGDGHV�GH�ODV�GLYHUVDV�8QLGDGHV�$FDG«PLFDV�
/RV�WDOOHUHV�VH�HVWUXFWXUDQ�HQ�WUHV�£UHDV��FLHQFLDV�GH�OD�VDOXG��FLHQFLDV�QDWXUDOHV�\�FLHQFLDV�VRFLDOHV�\�HVW£Q�GLULJLGRV�D�HVWXGLDQWHV�GH�GRFWRUDGR�\�PDHVWU¯D�GH�ODV�GLYHUVDV�XQLGDGHV�DFDG«PLFDV�GH�OD�81/3�

*HVWLµQ�GH�EHFDV�SDUD�OD�SURPRFLµQ�GH�OD
JUDGXDFLµQ�GH�SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

6H�SURPXHYH�OD�JHVWLµQ�GH�%HFDV�HQ�2UJDQLVPRV�QDFLRQDOHV��(Q�SDUWLFXODU�HQ�HO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��&,1��

$GPLQLVWUDFLµQ�$FDG«PLFD�GH�ODV�%HFDV�SDUD
'RFWRUDQGRV�\�0DHVWUDQGRV�81/3�REWHQLGDV�HQ
HO�PDUFR�GHO�3UR\HFWR�3HUKLG�&,1

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*HVWLµQ�GH�EHFDV�SDUD�OD�SURPRFLµQ
GH�OD�JUDGXDFLµQ�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�ORV�UHVXOWDGRV�GH�OD�HYDOXDFLµQ�GH�SRVWXODQWHV�D�%DFDV�&,1���$JRVWR�GH��������6REUH�XQ�WRWDO�GH����SRVWXODQWHV�VH�REWXYLHURQ����EHFDV��)LQDOL]DGR�

*HVWLµQ�%HFDV�81/3�3HUKLG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$GPLQLVWUDFLµQ�$FDG«PLFD�GH�ODV�%HFDV�SDUD
'RFWRUDQGRV�\�0DHVWUDQGRV�81/3�REWHQLGDV�HQ�HO�PDUFR�GHO
3UR\HFWR�3HUKLG�&,1

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

5HFHSFLµQ�GH�ORV�IRQGRV�&,1�3HUKLG�SDUD�HO�HVWLSHQGLR�FRUUHVSRQGLHQWH�D�ODV�EHFDV�&,1���$GPLQLVWUDFLµQ�6HF��$FDG«PLFD������������(Q�FXUVR�
3UHSDUDFLµQ�GH�XQ�LQIRUPH�SDUD�ODV�IDFXOWDGHV�UHODWLYDV�D�OD�QRUPDWLYD�HVSHF¯ILFD�SDUD�HO�GHVDUUROOR�GH�ORV�SUR\HFWRV�TXH�REWXYLHURQ�OD�%HFD�&LQ�(Q�FXUVR

1RWD�

6H�FRQWLQXµ�UHFHSFLRQDQGR�GRFXPHQWDFLµQ�GH�ORV�EHFDULRV�\�EHFDULDV
6H�ULQGLµ�DO�&,1�LQIRUPH�GH�SDJRV�FRUUHVSRQGLHQWH�D�ORV�PHVHV��6HSWLHPEUH��2FWXEUH��1RYLHPEUH�\�'LFLHPEUH
6H�SURFHGH�D�FRQWLQXDU�FRQ�ORV�SDJRV�GH�ORV�PHVHV�(QHUR��)HEUHUR��0DU]R��$EULO

(QY¯R�GH�LQIRUPHV�DQXDOHV���%HFDV
81/3�3HUKLG�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$GPLQLVWUDFLµQ�$FDG«PLFD�GH�ODV�%HFDV�SDUD
'RFWRUDQGRV�\�0DHVWUDQGRV�81/3�REWHQLGDV�HQ�HO�PDUFR�GHO
3UR\HFWR�3HUKLG�&,1

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�ORV�IRQGRV�&,1�3HUKLG�SDUD�HO�HVWLSHQGLR�FRUUHVSRQGLHQWH�D�ODV�EHFDV�&,1���$GPLQLVWUDFLµQ�6HF��$FDG«PLFD������������
3UHSDUDFLµQ�GH�XQ�LQIRUPH�SDUD�ODV�IDFXOWDGHV�UHODWLYDV�D�OD�QRUPDWLYD�HVSHF¯ILFD�SDUD�HO�GHVDUUROOR�GH�ORV�SUR\HFWRV�TXH�REWXYLHURQ�OD�%HFD�&LQ�
(QY¯R�GH�LQIRUPHV�DQXDOHV�GH�ORV�EHFDULRV�\�EHFDULDV�GHO�3(5+,'

*HVWLµQ�%HFDV�81/3�3HUKLG����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$GPLQLVWUDFLµQ�$FDG«PLFD�GH�ODV�%HFDV�SDUD
'RFWRUDQGRV�\�0DHVWUDQGRV�81/3�REWHQLGDV�HQ�HO�PDUFR�GHO
3UR\HFWR�3HUKLG�&,1

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�ORV�IRQGRV�&,1�3HUKLG�SDUD�HO�HVWLSHQGLR�FRUUHVSRQGLHQWH�D�ODV�EHFDV�&,1���3UµUURJDV�GH���PHVHV�GH�ODV�EHFDV�GH�0DHVWU¯D�\�FRQWLQXLGDG�GH�ODV�EHFDV�GH�'RFWRUDGR�

$VHVRUDPLHQWR�GH�HVWXGLDQWHV�H[WUDQMHURV�GH
QLYHO�GH�SRVJUDGR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

&RQWHPSOD�
���$VHVRUDPLHQWR�D�ORV�HVWXGLDQWHV�H[WUDMHURV�LQVFULSWRV�D�FDUUHUDV�GH�SRVJUDGR
���5HDOL]DFLµQ�GH�FRQVWDQFLDV�GH�LQVFULSFLµQ�SDUD�TXH�VHDQ�SUHVHQWDGDV�DQWH�PLJUDFLRQHV��FRQ�EDVH�HQ�FHUWLILFDGRV�HPLWLGRV�SRU�OD�)DFXOWDG�FRUUHVSRQGLHQWH�
���5HDOL]DFLµQ�GH�FDUWDV�DYDO�HQ�HO�FDVR�GH�TXH�HO�HVWXGLDQWH�OR�VROLFLWH

5HDOL]DFLµQ�GH�FRQVWDQFLDV�HOHFWUµQLFDV�SDUD
HVWXGLDQWHV�H[WUDQMHURV�TXH�QHFHVLWDQ�LQLFLDU
WU£PLWH�GH�UHVLGHQFLD�R�YLVD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�GH�HVWXGLDQWHV
H[WUDQMHURV�GH�QLYHO�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$VHVRUDPLHQWR�D�UHVSRQVDEOHV�GH�ODV�8QLGDGHV�$FDG«PLFDV�DFHUFD�GH�ORV�UHTXLVLWRV�SDUD�ORV�WU£PLWHV�GH�UHVLGHQFLD�WHPSRUDULD�\�SHUPDQHQWH�HQ�QXHVWUR�SD¯V�H�LQVFULSFLµQ�GH�DOXPQRV�H[WUDQMHURV�HQ�HO�VLVWHPD
HOHFWUµQLFR�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0LJUDFLRQHV�PHGLDQWH�OD�ࣩFRQVWDQFLD�HOHFWUµQLFD࣪�

5HFHSFLµQ�GH�OD�FDUWD�GH�DGPLVLµQ�GH
H[WUDQMHURV�HPLWLGDV�SRU�ODV�8QLGDGHV
$FDG«PLFDV�D�HIHFWRV�GH�REWHQHU�OD�FDUWD�GH
DFHSWDFLµQ�GH�OD�81/3�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�GH�HVWXGLDQWHV
H[WUDQMHURV�GH�QLYHO�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HFHSFLµQ�GH�ODV�FDUWDV�GH�DGPLVLµQ�GH�HVWXGLDQWHV�H[WUDQMHURV�HPLWLGDV�SRU�ODV�)DFXOWDGHV�D�ILQHV�GH�FRQIHFFLRQDU�FDUWDV�FRQ�ILUPD�GH�3UHVLGHQWH�R�9LFHSUHVLGHQWH�GH�OD�81/3��/DV�FDUWDV�GH�DGPLVLµQ�VRQ�XQ�UHTXLVLWR
VROLFLWDGR�SRU�ORV�SURSLRV�HVWXGLDQWHV�HQ�ORV�FDVRV�HQ�TXH�OD�UHDOL]DFLµQ�GH�OD�FDUUHUD�R�LQVWDQFLD�GH�HVWXGLR�VH�UHDOLFH�SRU�PHGLR�GH�XQD�EHFD�

0HQFLµQ�HJUHVDGR�GLVWLQJXLGR�GH�SRVJUDGR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�



Volver al índice

/D�PHQFLµQ�DO�HJUHVDGR�GLVWLQJXLGR��GH�DFXHUGR�D�ODV�UHVROXFLRQHV�TXH�OD�LQVWLWX\HQ���������\�����������GLVWLQJXH�DQXDOPHQWH�D�ORV�GRFHQWHV�GH�OD�81/3�TXH�KD\DQ�WHQLGR�HO�PHMRU�GHVHPSH³R�HQ�ODV�FDUUHUDV�GH
SRVJUDGR�GH�ODV�TXH�HJUHVDQ��/D�FHUWLILFDFLµQ�GH�HVWD�GLVWLQFLµQ�VH�HQWUHJD�HQ�XQ�DFWR�S¼EOLFR�

/D�3URVHFUHWDU¯D�GH�3RVJUDGR�RUJDQL]D�HVWH�DFWR��6ROLFLWD�D�ODV�8QLGDGHV�$FDG«PLFDV�ORV�QRPEUHV�GH�ORV�HJUHVDGRV�TXH�FXPSOHQ�ODV�FRQGLFLRQHV��FRQYRFD�D�HJUHVDGRV�\�DXWRULGDGHV�DO�PLVPR��HODERUD�ORV�FHUWLILFDGRV
\�FRRUGLQD�VX�GHVDUUROOR�

$FWR����� (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������0HQFLµQ�HJUHVDGR�GLVWLQJXLGR�GH
SRVJUDGR

6XEWDUHD

&RQYRFDWRULD�D�ODV�8QLGDGHV�$FDG«PLFDV���$FWR
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

(QY¯R�GH�FRUUHRV�D�ODV����XQLGDGHV�DFDG«PLFDV�\�D�OD�'LUHFFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD��VROLFLWDQGR�ORV�HJUHVDGRV�GH�ODV�FDUUHUDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�SDUD�UHFLELU�OD�0HQFLµQ��6H
DGMXQWDQ�UHVROXFLRQHV�TXH�UHJODPHQWDQ�OD�0HQFLµQ�DO�HJUHVDGR�GLVWLQJXLGR�\�XQD�SODQLOOD�HODERUDGD�SRU�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�SDUD�OD�FRQVLJQDFLµQ�GH�OD�LQIRUPDFLµQ�VROLFLWDGD

5HFHSFLµQ�GH�QµPLQD�GH�HJUHVDGRV���$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�\�FRQWURO�GH�ORV�GDWRV�VROLFLWDGRV�D�ODV�8QLGDGHV�$FDG«PLFDV

&RPXQLFDFLµQ�H�LQYLWDFLµQ�D�(JUHVDGRV���$FWR
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�HJUHVDGRV�GHVLJQDGRV�SRU�ODV�)DFXOWDGHV�GH�OD�HQWUHJD�GH�OD�PHQFLµQ�H�LQYLWDFLµQ�DO�DFWR�GH�HQWUHJD�GH�OD�PLVPD��$V¯PLVPR��VH�VROLFLWD�D�ORV�HJUHVDGRV�FRQILUPDU�ORV�GDWRV�HQYLDGRV�SRU�ODV
IDFXOWDGHV�SDUD�OD�FRUUHFWD�FRQIHFFLµQ�GH�ORV�FHUWLILFDGRV

&RQIHFFLµQ�GH�FHUWLILFDGRV���$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

(Q�OD�PHGLGD�TXH�VH�FRQILUPDQ�ORV�GDWRV�GH�ORV�HJUHVDGRV��VH�FRQIHFFLRQDQ�ORV�FHUWLILFDGRV�SDUD�OD�HQWUHJD

1RWD�

6H�FRQIHFFLRQDURQ�H�LPSULPLHURQ�ORV����FHUWLILFDGRV�FRUUHVSRQGLHQWHV�D�ORV�HJUHVDGRV�

,QYLWDFLµQ�D�$XWRULGDGHV���$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

,QYLWDFLµQ�D�6HFUHWDULRV�GH�3RVJUDGR�GH�OD�8QLGDGHV�$FDG«PLFDV�\�VHJXLPLHQWR�GH�OD�FRQILUPDFLµQ�GH�DVLVWHQFLD

5HDOL]DFLµQ�GH�DFWR�GH�HQWUHJD���$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GHO�DFWR

1RWD�

(/�G¯D���GH�GLFLHPEUH�VH�HQWUHJDURQ�ODV����PHQFLRQHV�D�ORV�HJUHVDGRV�GH�ODV�IDFXOWDGHV�

$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HQFLµQ�HJUHVDGR�GLVWLQJXLGR�GH
SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ������GHO�$FWR�GH�(QWUHJD�GH�OD�0HQFLµQ�GH�(JUHVDGRV�'LVWLQJXLGR�GH�3RVJUDGR�GH�����



Volver al índice

&RQYRFDWRULD�D�ODV�8QLGDGHV�$FDG«PLFDV���$FWR
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

(QY¯R�GH�FRUUHRV�D�ODV����XQLGDGHV�DFDG«PLFDV�\�D�OD�'LUHFFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD��VROLFLWDQGR�ORV�HJUHVDGRV�GH�ODV�FDUUHUDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�SDUD�UHFLELU�OD�0HQFLµQ��6H
DGMXQWDQ�UHVROXFLRQHV�TXH�UHJODPHQWDQ�OD�0HQFLµQ�DO�HJUHVDGR�GLVWLQJXLGR�\�XQD�SODQLOOD�HODERUDGD�SRU�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�SDUD�OD�FRQVLJQDFLµQ�GH�OD�LQIRUPDFLµQ�VROLFLWDGD

5HFHSFLµQ�GH�QµPLQD�GH�HJUHVDGRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�\�FRQWURO�GH�ORV�GDWRV�VROLFLWDGRV�D�ODV�8QLGDGHV�$FDG«PLFDV

&RPXQLFDFLµQ�H�LQYLWDFLµQ�D�(JUHVDGRV������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�HJUHVDGRV�GHVLJQDGRV�SRU�ODV�)DFXOWDGHV�GH�OD�HQWUHJD�GH�OD�PHQFLµQ�H�LQYLWDFLµQ�DO�DFWR�GH�HQWUHJD�GH�OD�PLVPD��$V¯PLVPR��VH�VROLFLWD�D�ORV�HJUHVDGRV�FRQILUPDU�ORV�GDWRV�HQYLDGRV�SRU�ODV
IDFXOWDGHV�SDUD�OD�FRUUHFWD�FRQIHFFLµQ�GH�ORV�FHUWLILFDGRV

&RQIHFFLµQ�GH�FHUWLILFDGRV���$FWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

(Q�OD�PHGLGD�TXH�VH�FRQILUPDQ�ORV�GDWRV�GH�ORV�HJUHVDGRV��VH�FRQIHFFLRQDQ�ORV�FHUWLILFDGRV�SDUD�OD�HQWUHJD

,QYLWDFLµQ�D�$XWRULGDGHV���DFWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

,QYLWDFLµQ�D�6HFUHWDULRV�GH�3RVJUDGR�GH�OD�8QLGDGHV�$FDG«PLFDV�\�VHJXLPLHQWR�GH�OD�FRQILUPDFLµQ�GH�DVLVWHQFLD

5HDOL]DFLµQ�GHO�DFWR�GH�HQWUHJD����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWR����� 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GHO�DFWR�\�HMHFXFLµQ�GHO�DFWR

1RWD�

(/�G¯D���GH�GLFLHPEUH�GH������HQ�HO�DXOD������GHO�&HQWUR�GH�&RQYHQFLRQHV�VH�UHDOL]µ�HO�DFWR�GH�HQWUHJD�GH�ODV����PHQFLRQHV�

$FWR�������&29,'� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HQFLµQ�HJUHVDGR�GLVWLQJXLGR�GH
SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GH�ODV�WDUHDV�FRQGXFHQWHV�D�OD�UHDOL]DFLµQ�GHO�DFWR�GH�HQWUHJD�GH�ODV�PHQFLRQHV�FRUUHVSRQGLHQWHV�D�ODV�ORV�HJUHVDGDV�RV�FRUUHVSRQGLHQWHV�DO�D³R�DFDG«PLFR������
&RQ�PRWLYR�GHO�&29,'�HVWD�WDUHD�VH�LQLFLD�HQ�IRUPD�DQWLFLSDGD��QRUPDOPHQWH�VH�HPSUHQGH�KDFLD�PHGLDGRV�GH�VHSWLHPEUH��HV�HVWD�RFDVLµQ���HQ�OD�SULPHUD�VHPDQD�GH�DJRVWR��SUHYLHQGR�HYHQWXDOHV�GLILFXOWDGHV�GH�ODV
IDFXOWDGHV�SDUD�SURGXFLU�ORV�GDWRV�VROLFLWDGRV��(Q�HO�FDVR�GHO�SRVJUDGR��ODV�IDFXOWHV�UHFXUUHQ�D�FULWHULRV�FRPSOHPHQWDULRV�DO�SURPHGLR��SXHVWR�TXH�HVWH�¼OWLPR�SDU£PHWUR�QR�HV�VXILFLHQWH�SDUD�VHOHFFLRQDU�XQ�D�HJUHVDGR�D
SRU�FDUUHUD���(VWRV�SURFHVRV�GH�VHOHFFLµQ�P£V�FRPSOHMRV�UHTXLHUHQ�HQ�DOJXQRV�FDVRV�UHXQLRQHV�GH�ODV�UHVSHFWLYDV�FRPLVLRQHV�GH�JUDGR�DFDG«PLFDV�
/D�RUJDQL]DFLµQ�GHO�DFWR�VH�HPSUHQGH�VLQ�WHQHU�SUHFLVLRQHV�VREUH�HO�PRPHQWR�QL�OD�PRGDOLGDG�HVSHF¯ILFD�GH�UHDOL]DFLµQ�GHO�PLVPR��D�OD�HVSHUD�GH�QRYHGDGHV�UHVSHFWR�GH�OD�SDQGHPLD�\�UHVROXFLRQHV�GH�ORV�µUJDQRV
FRUUHVSRQGLHQWHV�

&RQYRFDWRULD�D�ODV�8QLGDGHV�$FDG«PLFDV���$FWR
����

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD���������$FWR�������&29,'� 6XEWDUHD

'HVFULSFLRQ�

(QY¯R�GH�FRUUHRV�D�ODV����XQLGDGHV�DFDG«PLFDV�\�D�OD�'LUHFFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD��VROLFLWDQGR�ORV�HJUHVDGRV�GH�ODV�FDUUHUDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�SDUD�UHFLELU�OD�0HQFLµQ��6H
DGMXQWDQ�UHVROXFLRQHV�TXH�UHJODPHQWDQ�OD�0HQFLµQ�\�OD�SODQLOOD�HODERUDGD�SRU�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�SDUD�OD�FRQVLJQDFLµQ�GH�OD�LQIRUPDFLµQ�VROLFLWDGD�



Volver al índice

5HFHSFLµQ�GH�QµPLQD�GH�HJUHVDGRV�DV 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD���������$FWR�������&29,'� 6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�\�FRQWURO�GH�ORV�GDWRV�VROLFLWDGRV�D�ODV�8QLGDGHV�$FDG«PLFDV

1RWD�

7RGDV�HVWDV�DFWLYLGDGHV�VH�UHDOL]DQ�HQ�HO�FRQWH[WR�GH�$632�

3XEOLFDFLµQ��6HULH�UHV¼PHQHV�GH�WHVLV
GRFWRUDOHV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

$QXDOPHQWH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�FRPSLOD�ORV�UHV¼PHQHV�GH�ODV�WHVLV�GRFWRUDOHV�GHIHQGLGDV�\�DSUREDGDV�HQ�HO�£PELWR�GH�ODV�FDUUHUDV�GH�GRFWRUDGR�GH�OD�81/3��(VWD�FRPSLODFLµQ�VH�SXEOLFD�D�WUDY«V�GH�('8/3
HQ�IRUPDWR�I¯VLFR�\�YLUWXDO�\�VH�HQFXHQWUD�GLVSRQLEOH�HQ�HO�5HSRVLWRULR�,QVWLWXFLRQDO�GH�OD�81/3��6(',&,��
/D�3URVHFUHWDU¯D�FRQYRFD�D�ORV�DXWRUHV�D�SDUWLU�GHO�UHJLVWUR�TXH�VH�UHDOL]D�GH�ORV�H[SHGLHQWHV�GH�ORV�W¯WXORV�RWRUJDGRV��UHFLEH�ORV�UHV¼PHQHV��FRUULJH�OD�SXEOLFDFLµQ�\�OD�HQY¯D�D�('8/3�D�ILQHV�GHO�GLVH³R�\�HGLFLµQ�ILQDO�

3XEOLFDFLµQ������������ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3XEOLFDFLµQ��6HULH�UHV¼PHQHV�GH
WHVLV�GRFWRUDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�GRFWRUHV�DV�WLWXODGRV�DV�HQWUH�PD\R������\�PD\R�����

1RWD�

6H�HYDO¼D�XQ�PRGR�DOWHUQDWLYR�GH�GLVWULEXFLµQ�GH�ORV�OLEURV�GH�UHV¼PHQHV�GH�WHVLV�TXH�LPSOLTXH�PD\RU�DOFDQFH�\�SRVWHULRU�XWLOL]DFLµQ�D�PHQRU�FRVWR�

3XEOLFDFLµQ������������ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3XEOLFDFLµQ��6HULH�UHV¼PHQHV�GH
WHVLV�GRFWRUDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�GRFWRUHV�DV�WLWXODV�HQWUH�PD\R������\�PD\R�����

1RWD�

$O�G¯D�GH�OD�IHFKD��VH�WHUPLQµ�OD�SULPHUD�HGLFLµQ�GHO�OLEUR�GH�UHV¼PHQHV�GH�WHVLV�GH�ORV�D³RV������������6H�HQYLDU£�D�('8/3�SDUD�OD�PDTXHWDFLµQ��$�SDUWLU�GH�DOO¯�VH�SURFHGH�D�XQD�VHJXQGD�HGLFLµQ�\�UHYLVLµQ�ILQDO�DQWHV
GHO�HQY¯R�D�LPSUHQWD�

3XEOLFDFLµQ������������ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3XEOLFDFLµQ��6HULH�UHV¼PHQHV�GH
WHVLV�GRFWRUDOHV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�GRFWRUHV�DV�WLWXODV�HQWUH�PD\R������\�PD\R�����

1RWD�

(O�HMHPSODU�I¯VLFR�GHO�OLEUR�VH�HQFXHQWUD�HQ�SURFHVR�GH�HQFXDGHUQDFLµQ��6H�HVWLPD�TXH�HO�G¯D����GH�IHEUHUR�OD�LPSUHQWD�KDFH�HQWUHJD�GH����HMHPSODUHV�SDUD�VX�GLIXVLµQ�



Volver al índice

3XEOLFDFLµQ��VHULH�UHV¼PHQHV�GH�WHVLV�GH
PDHVWU¯D�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

$QXDOPHQWH�OD�3URVHFUHWDU¯D�GH�3RVJUDGR�FRPSLOD�ORV�UHV¼PHQHV�GH�ODV�WHVLV�GH�PDHVWU¯D�GHIHQGLGDV�\�DSUREDGDV�HQ�HO�£PELWR�GH�ODV�FDUUHUDV�GH�GLFKR�QLYHO�GH�SRVJUDGR�GH�OD�81/3��(VWD�FRPSLODFLµQ�VH�SXEOLFD�D
WUDY«V�GH�('8/3�HQ�IRUPDWR�YLUWXDO�\�VH�HQFXHQWUD�GLVSRQLEOH�HQ�HO�5HSRVLWRULR�,QVWLWXFLRQDO�GH�OD�81/3��6(',&,��
/D�3URVHFUHWDU¯D�FRQYRFD�D�ORV�DXWRUHV�D�SDUWLU�GHO�UHJLVWUR�TXH�VH�UHDOL]D�GH�ORV�H[SHGLHQWHV�GH�ORV�W¯WXORV�RWRUJDGRV��UHFLEH�ORV�UHV¼PHQHV��FRUULJH�OD�SXEOLFDFLµQ�\�OD�HQY¯D�D�('8/3�D�ILQHV�GHO�GLVH³R�\�HGLFLµQ�ILQDO�

1RWD�

��6H�FRQYRFµ�D�ORV�ODV�PDJ¯VWHU�SRU�Y¯D�WHOHIµQLFD�\�SRU�FRUUHR�HOHFWUµQLFR�D�HQYLDU�ORV�UHV¼PHQHV�GH�VXV�UHVSHFWLYDV�WHVLV��VLJXLHQGR�HO�IRUPDWR�HVWLSXODGR�HQ�XQD�SODQLOOD�GH�SURGXFFLµQ�SURSLD�
��6H�UHFLELHURQ�ORV�UHV¼PHQHV�\�VH�SURFHGLµ�D�KDFHU�ODV�FRUUHFFLRQHV�FRUUHVSRQGLHQWHV�
��6H�HQYLµ�D�('8/3�HO�GRFXPHQWR�ILQDO�SDUD�VX�HGLFLµQ�
��('8/3�GHYROYLµ�HO�GRFXPHQWR�D�ILQHV�GH�XQD�FRUUHFFLµQ�ILQDO�\�WUDPLWµ�HO�,6%1
��(O�YROXPHQ�VH�HQFXHQWUD�SXEOLFDGR�HQ�HO�6(',&,��HQ�OD�VLJXLHQWH�GLUHFFLµQ��KWWS���VHGLFL�XQOS�HGX�DU�KDQGOH������������

3XEOLFDFLµQ������������ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3XEOLFDFLµQ��VHULH�UHV¼PHQHV�GH
WHVLV�GH�PDHVWU¯D�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�PDJ¯VWHU�WLWXODGRV�DV�HQWUH�PD\R������\�PD\R�����

1RWD�

��6H�FRQYRFµ�D�ORV�ODV�PDJ¯VWHU�SRU�Y¯D�WHOHIµQLFD�\�SRU�FRUUHR�HOHFWUµQLFR�D�HQYLDU�ORV�UHV¼PHQHV�GH�VXV�UHVSHFWLYDV�WHVLV��VLJXLHQGR�HO�IRUPDWR�HVWLSXODGR�HQ�XQD�SODQLOOD�GH�SURGXFFLµQ�SURSLD�
��6H�UHFLELHURQ�ORV�UHV¼PHQHV�\�VH�SURFHGLµ�D�KDFHU�ODV�FRUUHFFLRQHV�FRUUHVSRQGLHQWHV�
��6H�HQYLµ�D�('8/3�HO�GRFXPHQWR�ILQDO�SDUD�VX�HGLFLµQ�
��('8/3�GHYROYLµ�HO�GRFXPHQWR�D�ILQHV�GH�XQD�FRUUHFFLµQ�ILQDO�\�WUDPLWµ�HO�,6%1
��(O�YROXPHQ�VH�HQFXHQWUD�SXEOLFDGR�HQ�HO�6(',&,��HQ�OD�VLJXLHQWH�GLUHFFLµQ��KWWS���VHGLFL�XQOS�HGX�DU�KDQGOH������������

3XEOLFDFLµQ������������ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3XEOLFDFLµQ��VHULH�UHV¼PHQHV�GH
WHVLV�GH�PDHVWU¯D�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�PDJ¯VWHU�WLWXODGRV�DV�HQWUH�PD\R������\�PD\R�����

1RWD�

(O�OLEUR�FRUUHVSRQGLHQWH�DO�SHULRGR�����������\D�VH�HQFXHQWUD�HGLWDGR�\�SXEOLFDGR�HQ�PRGR�GLJLWDO��D�SDUWLU�GHO�WUDEDMR�HQ�FRQMXQWR�GH�HGLFLµQ�FRQ�OD�HGLWRULDO�XQLYHUVLWDULD�('8/3�

3UR\HFWR�5HSRVLWRULR�GH�3RVJUDGR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�SUHVHQWH�SUR\HFWR�SUHWHQGH�VHU�XQD�LQVWDQFLD�SDUD�GLYXOJDU�ODV�WHVLV�GH�SRVJUDGR�GHIHQGLGDV�HQ�QXHVWUD�8QLYHUVLGDG�SUHYLDPHQWH�DO������
6H�WUDEDMD�VREUH�XQ�SULPHU�ERUUDGRU�GHO�SUR\HFWR�FRQ�OD�FRODERUDFLµQ�GHO��6(',&,�

1RWD�

6H�SUHVHQWD�HO�SUH�SUR\HFWR�D�ORV�ODV�6HFUHWDULRV�DV�

'LYXOJDFLµQ�GH�OD�SURGXFFLµQ�GH�FRQRFLPLHQWR
HQ�HO�QLYHO�GH�SRVJUDGR

1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�GHO�YROXPHQ�FRUUHVSRQGLHQWH�D�ORV�ODV�GRFWRUHV�DV�WLWXODV�HQWUH�PD\R������\�PD\R�����
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&UHDFLµQ�GH�XQD�EDVH�GH�GDWRV�VREUH�ODV
FRQVXOWDV�UHODWLYDV�D�FDUUHUDV�GH�SRVJUDGRV
SUHVHQFLDOHV�\�D�GLVWDQFLD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$FWXDOL]DFLµQ�GH�XQD�EDVH�GH�GDWRV�VREUH�ODV
FRQVXOWDV�UHODWLYDV�D�FDUUHUDV�GH�SRVJUDGRV
SUHVHQFLDOHV�\�D�GLVWDQFLD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&UHDFLµQ�GH�XQD�EDVH�GH�GDWRV
VREUH�ODV�FRQVXOWDV�UHODWLYDV�D�FDUUHUDV�GH�SRVJUDGRV�SUHVHQFLDOHV
\�D�GLVWDQFLD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�XQD�EDVH�GH�GDWRV�VREUH�ODV�FRQVXOWDV�UHODWLYDV�D�FDUUHUDV�GH�SRVJUDGRV�SUHVHQFLDOHV�\�D�GLVWDQFLD

1RUPDWLYD�GH�FDUUHUDV�GH�SRVJUDGR�81/3 (Q�JHVWLµQ $OWD � � ���������� � 6XE3URJUDPD
2SHUDWLYR

3URJUDPDV�GH�3RVJUDGR (Q�JHVWLµQ $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������1RUPDWLYD�GH�FDUUHUDV�GH�SRVJUDGR
81/3

6XEWDUHD

'HVFULSFLRQ�

��6H�LQFRUSRUR�HQ�OD�2UGHQDQ]D�1UR������������5HJODPHQWDFLµQ�GH�ODV�$FWLYLGDGHV�GH�3RVJUDGR��ORV��ࣩ3URJUDPDV�GH�SRVJUDGR࣪�FRPR�XQD�DFWLYLGDG�GH�SRVJUDGR�QR�FRQGXFHQWH�D�W¯WXOR

��6H�UHDOL]µ�XQ�ERUUDGRU�FRQ�ODV�FDUDFWHU¯VWLFDV�JHQHUDOHV�GH�ࣩ3URJUDPDV�GH�SRVJUDGR࣪

��6H�SUHVHQWµ�OD�SURSXHVWD�D�ORV�6HFUHWDULRV�GH�3RVJUDGR

��6HU£�JLUDGD�D�TXLHQ�FRUUHVSRQGD�SDUD�VX�SRVWHULRU�DSUREDFLµQ�SRU�SDUWH�GH�ODV�DXWRULGDGHV�GH�OD�81/3�

1RWD�

�6H�UHGDFWµ�XQD�UHJODPHQWDFLµQ�GHILQLWLYD�GH�ORV�3URJUDPDV�GH�3RVJUDGR�VLJXLHQGR�DOJXQDV�PRGLILFDFLRQHV�SUHVHQWDGDV�SRU�ORV�ODV�6HFUHWDULRV�DV�
�6H�SUHVHQWµ�HQ�OD�UHXQLµQ�JHQHUDO�GH�6HFUHWDULRV�DV�

0RGLILFDFLµQ�2UGHQDQ]D���� 5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������1RUPDWLYD�GH�FDUUHUDV�GH�SRVJUDGR
81/3

6XEWDUHD

'HVFULSFLRQ�

�'HVGH�KDFH�GRV�D³RV�VH�KD�WUDEDMDGR�FRQ�ORV�\�ODV�VHFUHWDULRV�DV�GH�3RVJUDGR�ODV�PRGLILFDFLRQHV�D�OD�RUGHQDQ]D�����FX\D�DFWXDOL]DFLµQ�GHYLQR�SHUHQWRULD�'HVSX«V�GH�VXFHVLYRV�LQWHUFDPELRV��IXH�SUHVHQWDGD�OD�QXHYD
YHUVLµQ�GH�OD�PLVPD�HQ�HO�D³R������

�6H�LQFRUSRUDURQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO�WUDQVFXUVR�GHO�D³R������
5HVROXFLµQ����������VREUH�HO�UHJLPHQ�GH�RUJDQL]DFLµQ�GH�FDUUHUDV��RWRUJDPLHQWR�GH�W¯WXORV�\�H[SHGLFLµQ�GH�GLSORPDV�
5HVROXFLµQ����������UHJODPHQWDFLµQ�VREUH�ODV�RSFLRQHV�SHGDJµJLFDV�SUHVHQFLDO�\�D�GLVWDQFLD�
5HVROXFLµQ����������TXH�UHJODPHQWD�QXHYRV�HVW£QGDUHV�SDUD�OD�DFUHGLWDFLµQ�GH�(VSHFLDOL]DFLRQHV�0«GLFDV��%LRTX¯PLFDV�)DUPDF«XWLFDV�\�2GRQWROµJLFDV�
6H�UHVWLWX\H�OD�FDWHJRU¯D�GH�FDUUHUDV�VHPL�HVWUXFWXUDGDV�TXH�HVW£�FRQWHQLGD�HQ�OD��������SHUR�TXH�QR�DSDUHFH�HQ�OD�RUGHQDQ]D�����

�������������/D�RUGHQDQ]D�IXH�WUDWDGD�HQ�&RPLVLµQ�GH�(QVH³DQ]D��/D�3URVHFUHWDU¯D�GH�3RVJUDGR�HOHYµ�OD�VROLFLWXG�GH�LQFOXLU��HQ�DTXHOODV�SDUWHV�TXH�DV¯�OR�UHTXLULHVHQ��HO�XVR�GHO�IHPHQLQR�MXQWR�FRQ�HO�PDVFXOLQR��'H
HVWH�PRGR��VH�LQFOX\HURQ�ORV�ILJXUDV��SRU�HMHPSOR��GH�'LUHFWRUD�GH�WHVLV�R�DOXPQD�GH�SRVJUDGR�

�����������WUDWDPLHQWR�GH�OD�RUGHQDQ]D�����\�VXV�PRGLILFDFLRQHV�HQ�&RQVHMR�6XSHULRU�

1RWD�

0DULD�$XUHOLD�'L�%HUDUGLQR�HVFULELµ�

�'HVGH�KDFH�GRV�D³RV�VH�KD�WUDEDMDGR�FRQ�ORV�\�ODV�VHFUHWDULRV�DV�GH�3RVJUDGR�ODV�PRGLILFDFLRQHV�D�OD�RUGHQDQ]D�����FX\D�DFWXDOL]DFLµQ�GHYLQR�SHUHQWRULD�'HVSX«V�GH�VXFHVLYRV�LQWHUFDPELRV��IXH�SUHVHQWDGD�OD
QXHYD�YHUVLµQ�GH�OD�PLVPD�HQ�HO�D³R������



Volver al índice

�6H�LQFRUSRUDURQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO�WUDQVFXUVR�GHO�D³R������
5HVROXFLµQ����������VREUH�HO�UHJLPHQ�GH�RUJDQL]DFLµQ�GH�FDUUHUDV��RWRUJDPLHQWR�GH�W¯WXORV�\�H[SHGLFLµQ�GH�GLSORPDV�
5HVROXFLµQ����������UHJODPHQWDFLµQ�VREUH�ODV�RSFLRQHV�SHGDJµJLFDV�SUHVHQFLDO�\�D�GLVWDQFLD�
5HVROXFLµQ����������TXH�UHJODPHQWD�QXHYRV�HVW£QGDUHV�SDUD�OD�DFUHGLWDFLµQ�GH�(VSHFLDOL]DFLRQHV�0«GLFDV��%LRTX¯PLFDV�)DUPDF«XWLFDV�\�2GRQWROµJLFDV�
6H�UHVWLWX\H�OD�FDWHJRU¯D�GH�FDUUHUDV�VHPL�HVWUXFWXUDGDV�TXH�HVW£�FRQWHQLGD�HQ�OD��������SHUR�TXH�QR�DSDUHFH�HQ�OD�RUGHQDQ]D�����

�������������/D�RUGHQDQ]D�IXH�WUDWDGD�HQ�&RPLVLµQ�GH�(QVH³DQ]D��/D�3URVHFUHWDU¯D�GH�3RVJUDGR�HOHYµ�OD�VROLFLWXG�GH�LQFOXLU��HQ�DTXHOODV�SDUWHV�TXH�DV¯�OR�UHTXLULHVHQ��HO�XVR�GHO�IHPHQLQR�MXQWR�FRQ�HO�PDVFXOLQR�
'H�HVWH�PRGR��VH�LQFOX\HURQ�ORV�ILJXUDV��SRU�HMHPSOR��GH�'LUHFWRUD�GH�WHVLV�R�DOXPQD�GH�SRVJUDGR�

�����������$SUREDFLµQ�GH�OD�RUGHQDQ]D�����\�VXV�PRGLILFDFLRQHV�SRU�HO�&RQVHMR�6XSHULRU�

7DOOHUHV�GH�DVHVRUDPLHQWR�SURFHGLPHQWDO�\
DFDG«PLFR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

����������
6LQ�DYDQFHV�HQ�HO�SHU¯RGR

5HXQLRQHV�SHULµGLFDV�FRQ�6HFUHWDULDV�\
6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV
DFDG«PLFDV

5HVXHOWD $OWD � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

7RGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV�GHVGH�HO����GH�PDU]R�KDVWD�OD�IHFKD�GH�FLHUUH�GHO�SUHVHQWH�LQIRUPH��VH�KLFLHURQ�HQ�FRQGLFLRQHV�GH�VXVSHQVLµQ�GH�DFWLYLGDGHV�SRU�$632��$LVODPLHQWR�VRFLDO��SUHYHQWLYR�\�REOLJDWRULR��

5HXQLµQ�FRQ�7UDEDMR�6RFLDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HXQLRQHV�SHULµGLFDV�FRQ
6HFUHWDULDV�\�6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�VREUH�PRGLILFDFLµQ�GH�3ODQ�GH�(VWXGLRV�GH�OD�FDUUHUD��(63(&,$/,=$&,�1�(1�5(&5($&,�1�<�'(3257(6�$/7(51$7,926�

5HXQLRQHV�FRQ�6HFUHWDULRV�DV�GH�3RVJUDGR 5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HXQLRQHV�SHULµGLFDV�FRQ
6HFUHWDULDV�\�6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�PDU]R�VH�OOHYDURQ�DGHODQWH�UHXQLRQHV�FRQ�WRGRV�DV�ORV�DV�VHFUHWDULRV�DV�GH�SRVJUDGR�GH�ODV�GLVWLQWDV�IDFXOWDGHV��(Q�GLFKDV�UHXQLRQHV�VH�LQIRUPDURQ�ORV�UHTXLVLWRV�SDUD�OD�FDUJD�HQ�HO�6,8��DV¯�FRPR
WDPEL«Q�VH�LQIRUPDURQ�VREUH�FXHVWLRQHV�UHODWLYDV�D�W¯WXORV�GH�SRVJUDGR�
6H�WRPµ�FRQRFLPLHQWR�GHO�HVWDGR�GH�ODV�FDUUHUDV�HQ�SURFHVR�GH�DFUHGLWDFLµQ��GH�DTXHOODV�TXH�VH�SUHVHQWDU£Q�SUµ[LPDPHQWH�D�&21($8�\�VH�GLVSXVLHURQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�UHVROYHU�FXHVWLRQHV�SDUWLFXODUHV�GH
FDGD�XQR�GH�ORV�SRVJUDGRV�

5HXQLµQ�FRQ�6HFUHWDULRV�DV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HXQLRQHV�SHULµGLFDV�FRQ
6HFUHWDULDV�\�6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�OD�VHFUHWDULD�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�
6H�FRQYHUVµ�VREUH�WH[WRV�RUGHQDGRV�SDUD�FDUUHUDV�GH�3RVJUDGR�\�VH�SXVR�HQ�FRQRFLPLHQWR�GH�OD�)DFXOWDG��ODV�SUµ[LPDV�FRQYRFDWRULDV�GH�OD�&21($8�

5HXQLµQ�LQIRUPDWLYD�VREUH�(GXFDFLµQ�D
'LVWDQFLD

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HXQLRQHV�SHULµGLFDV�FRQ
6HFUHWDULDV�\�6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(Q�UHODFLµQ�FRQ�OR�PHQFLRQDGR�HQ�OD�VXEWDUHD��������VH�FRQYRFµ�D�XQD�UHXQLµQ��SDUD�WUDEDMDU�VREUH�OD�QXHYD�UHJODPHQWDFLµQ�GH
(GXFDFLµQ�D�GLVWDQFLD��6,('�81/3���(O�GLUHFWRU�GHO�£UHD���$OHMDQGUR�*RQ]£OH]�MXQWR�FRQ�0DU¯D�(XJHQLD�2ODL]ROD��H[SXVLHURQ�ORV�DOFDQFHV�GH�OD�QXHYD�UHJODPHQWDFLµQ�LQIRUPDURQ�VREUH�OD�VLWXDFLµQ�GHO�SRVJUDGR�HQ
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UHODFLµQ�D�OD�RSFLµQ�SHGDJµJLFD�D�GLVWDQFLD�\�GHVSHMDURQ�GXGDV�VREUH�HVWD�RSFLµQ�
$�OD�UHXQLµQ�DVLVWLHURQ�UHSUHVHQWDQWHV�GH����XQLGDGHV�DFDG«PLFDV�

5HXQLµQ�FRQ�6HFUHWDULRV�DV�GH�3RVJUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HXQLRQHV�SHULµGLFDV�FRQ
6HFUHWDULDV�\�6HFUHWDULRV�GH�3RVJUDGR�GH�ODV�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�QRYLHPEUH�VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�ORV�\�ODV�VHFUHWDULRV�\�VHFUHWDULDV�GH�SRVJUDGR�GH�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�
(Q�GLFKD�UHXQLµQ�VH�FRPHQWDURQ�ODV�PRGLILFDFLRQHV�ILQDOHV�GH�OD�RUGHQDQ]D������VH�LQIRUPDURQ�ORV�DYDQFHV�GH�OD�(VFXHOD�GH�9HUDQR��VH�DFWXDOL]µ�LQIRUPDFLµQ�VREUH�UHJODPHQWDFLRQHV�QXHYDV�\�UHXQLRQHV�OOHYDGDV
DGHODQWH�SRU�HVWD�3URVHFUHWDU¯D�FRQ�HO�0LQLVWHULR�GH�(GXFDFLµQ�\�FRQ�&21($8��HQWUH�RWUDV�
3RU�RWUD�SDUWH��VH�OHV�UHFRUGµ�D�ODV�XQLGDGHV�DFDG«PLFDV�TXH�VHJXLPRV�WUDEDMDQGR�HQ�HO�SUR\HFWR�SDUD�OD�GLJLWDOL]DFLµQ�GH�ODV�WHVLV�GRFWRUDOHV�GHIHQGLGDV�FRQ�DQWHULRULGDG�DO������
(Q�RWUR�RUGHQ�GH�FRVDV��VH�GHEDWLµ�OD�SRVLELOLGDG�GH�JHQHUDU�XQ�HVSDFLR�GH�GLIXVLµQ�SDUD�OD�RIHUWD�GH�SRVJUDGR�81/3�GHO������

5HXQLRQHV�FRQ�6HFUHWDULRV�DV�GH�3RVJUDGR 5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�JHQHUDO�FRQ�6HFUHWDULRV�DV�GH�3RVJUDGR�
7HPDULR��LQIRUPDFLµQ�JHQHUDO�VREUH�ODV�DFWLYLGDGHV�GH�OD�3URVHFUHWDU¯D�\�FXHVWLRQHV�UHODWLYDV�D�ODV�GHPDQGDV�GH�ORV�ODV�6HFUHWDULRV�DV�GH�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�

$XWRHYDOXDFLµQ�LQVWLWXFLRQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

�'XUDQWH�HO�SHU¯RGR�LQIRUPDGR�VH�OOHYµ�DGHODQWH�HO�LQIRUPH�GH�DXWRHYDOXDFLµQ�GHO�SRVJUDGR�81/3�\�OD�FDUJD�GH�SODQLOODV�HQ�HO�6,(0,�
�6H�FRQYRFµ�D�WRGRV�DV�ORV�ODV�VHFUHWDULRV�DV�GH�SRVJUDGR�GH�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�\�VH�OHV�VROLFLWµ�XQ�LQIRUPH�FXDQWLWDWLYR�\�FXDOLWDWLYR�SDUD�OD�HODERUDFLµQ�GH�XQ�UHSRUWH�ILQDO�VREUH�OD�DFWXDFLµQ�GH�FDGD
SRVJUDGR�GXUDQWH�ORV�¼OWLPRV����D³RV�
�/D�3URVHFUHWDU¯D�HODERUµ�HO�UHSRUWH�ILQDO�TXH�IXH�GHULYDGR�D�OD�6HFUHWDU¯D�$FDG«PLFD�SDUD�VX�LQFOXVLµQ�HQ�HO�LQIRUPH�QDUUDWLYR�GH�(QVH³DQ]D�GH�OD�81/3�

6LVWHPDWL]DFLµQ�GH�GDWRV�SDUD�FDUJD�HQ�6,(0, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$XWRHYDOXDFLµQ�LQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

/RV�GDWRV�GH�FDUUHUDV�\�HVWXGLDQWHV�GH�SRVJUDGR�TXH�VH�HQWUHJDURQ�SDUD�OD�FDUJD�HQ�HO�VLVWHPD�6,(0,�VH�FRPSLODURQ�HQ�EDVH�D�OD�LQIRUPDFLµQ�GLVSRQLEOH�HQ�OD�%DVH�GH�'DWRV�GH�3RVJUDGR��(VWD�LQIRUPDFLµQ�IXH�JLUDGD�D
ODV�8QLGDGHV�$FDG«PLFDV�SDUD�VX�FRUURERUDFLµQ�R�UHFWLILFDFLµQ�\�OXHJR�VLVWHPDWL]DGD�\�DGDSWDGD�DO�IRUPDWR�GHO�6,(0,�
6H�VROLFLWµ�WDPEL«Q�LQIRUPDFLµQ�VREUH�EHFDV�H�LQIRUPHV�FXDOLWDWLYRV��ORV�FXDOHV�IXHURQ�FRPSLODGRV�SRU�HVWD�SURVHFUHWDU¯D�

5HXQLRQHV�FRQ�&H63, 5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�WUHV�RFDVLRQHV�VH�UHDOL]DURQ�UHXQLRQHV�WDOOHUHV�FRQ�ORV�ODV�VHFUHWDULDV�GH�3RVJUDGR�GH�ODV�GLVWLQWDV�XQLGDGHV�DF£GHPLFDV�SDUD�OD�FDUJD�GH�ODV�FDUUHUDV�GH�SRVJUDGR�HQ�HO�VLVWHPD�6,8�*XDUDQ¯��'LFKRV�WDOOHUHV�IXHURQ�
RUJDQL]DGDV�SRU�HVWD�3URVHFUHWDU¯D�FRQMXQWDPHQWH�FRQ�ODV�DXWRULGDGHV�GHO�&H63,�/DV�PLVPDV�VH�UHDOL]DURQ�ORV�G¯DV��������������\�������
/RV�WDOOHUHV�LQIRUPDWLYRV�VH�OOHYDURQ�DGHODQWH�HQ�HO�DXOD�&,6&2�\�SHUPLWLHURQ�FRQMXJDU�ODV�GHPDQGDV�SURSLDV�GH�ODV�IDFXOWDGHV�FRQ�ORV�UHTXHULPLHQWRV�W«FQLFRV�GHO�VLVWHPD�

(GXFDFLµQ�D�GLVWDQFLD 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�GLDJQRVWLFDU�HO�HVWDGR�GH�ODV�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD��VH�SURSXVR�XQD�UHXQLµQ�FRQ�ORV�ODV�UHVSRQVDEOHV�GH�(GXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3��(Q�HVWD�RFDVLµQ�OD�UHXQLµQ�VH�OOHYµ�FDER�HQ�OD
3URVHFUHWDU¯D�GH�3RVJUDGR�D�OD�TXH�DVLVWLµ�)HUQDQGD�(VQDROD�
(Q�HVWD�UHXQLµQ���)HUQDQGD�(VQDROD�SUHVHQWµ�XQ�DQ£OLVLV�GH�OD�UHJODPHQWDFLµQ�YLJHQWH�VREUH�HGXFDFLµQ�D�GLVWDQFLD�\�RIUHFLµ�XQ�GLDJQµVWLFR�VREUH�OD�VLWXDFLµQ�DFWXDO�
6H�SUHY«�RUJDQL]DU�XQD�VHJXQGD�UHXQLµQ�LQIRUPDWLYD�FRQ�ORV�ODV�6HFUHWDULRV�RV�GH�3RVJUDGR�

5HXQLRQHV�FRQ�&H63, 5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�RUGHQ�GHO�G¯D�GH�OD�UHXQLµQ�VH�UHODFLRQµ�FRQ�OD�FDUJD�GH�LQIRUPDFLµQ�VLJXLHQGR�HO�FURQRJUDPD�PLQLVWHULDO�(Q�HVWH�VHQWLGR��OD�LQIRUPDFLµQ�FRPSDUWLGD�IXH�OD�VLJXLHQWH�

�'XUDQWH�HO�PHV�GH�VHSWLHPEUH�VH�FRPLHQ]DQ�D�LQIRUPDU�ORV�GDWRV�SDUD�HO�D³R�������VLHQGR�HO�FURQRJUDPD�GH�FDUJD�HO�VLJXLHQWH�



Volver al índice

�/RV�DV�DOXPQRV�DV�LQIRUPDGRV�DV�GHEHQ�FXPSOLU�FRQ�XQD�DFWLYLGDG�UHJLVWUDGD�HQ�HO�SHULRGR����������D��������������(VD�DFWLYLGDG�SXHGH�VHU�XQD�LQVFULSFLµQ�D�H[DPHQ��XQD�LQVFULSFLµQ�D�FXUVDGD��FRQVWDU�HQ�XQ�DFWD
�FXUVDGD��H[DPHQ�R�SURPRFLµQ���WHQHU�XQD�HTXLYDOHQFLD�VLHPSUH�FRQ�IHFKD�HQ�HO�SHULRGR�LQGLFDGR�DQWHULRUPHQWH�

�(Q�FXDQWR�D�ORV�HJUHVDGRV�DV��VH�WRPDQ�DTXHOORV�DV�FX\D�IHFKD�GH�HJUHVR�HVWD�FRQWHQLGD�HQ�HO�SHULRGR�

$VLPLVPR��VH�HYDOXDURQ�HVWUDWHJLDV�FRPXQHV�SDUD�UHIOHMDU�DFWLYLGDGHV�GH�ORV�SRVJUDGRV�TXH�QR�WLHQHQ�DVLJQDGD�XQD�FDWHJRU¯D�HQ�HO�$UDXFDQR��3RU�HMHPSOR��ORV�SURFHVRV�GH�HVFULWXUD�GH�WHVLV�GH�ORV�TXH�QR�TXHGD
FRQVWDQFLD�HQ�HO�VLVWHPD��6H�SURSXVLHURQ�DOJXQDV�DOWHUQDWLYDV�SDUD�FRPHQ]DU�D�YLVLELOL]DU�ORV�ODV�DOXPQRV�DV�GH�FXUVRV�GH�SRVJUDGR�

5HXQLµQ�FRQ�GHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV
0«GLFDV

5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

$�VROLFLWXG�GHO�GHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV��VH�DVLVWLµ�D�XQD�UHXQLµQ�HQ�GLFKD�)DFXOWDG��$�OD�PLVPD�FRQFXUULµ��FRQMXQWDPHQWH�FRQ�HO�'U�)DUMDW��OD�QXHYD�DVHVRUD�SHGDJµJLFD�GH�0HGLFLQD��3LODU�,]]L�
(O�REMHWLYR�GH�OD�UHXQLµQ�IXH�FRQYHUVDU�VREUH�ODV�DFUHGLWDFLRQHV�GH�&21($8�GH�DOJXQDV�FDUUHUDV�GH�OD�IDFXOWDG�\�ODV�SRVLEOHV�VROXFLRQHV�SDUD�ORV�FDVRV�UHYLVDGRV�

5HXQLµQ�FRQ�&(3520 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH������OD�SURVHFUHWDU¯D�GH�3RVJUDGR�DUWLFXOD�FRQ�HO�&(3520�SDUD�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�LQVWLWXFLRQDOHV�GH�SRVJUDGR�81/3��(Q�HO�PDUFR�GH�HVWD�DUWLFXODFLµQ��VH�WUDEDMD�VREUH�RIHUWD�DFDG«PLFD�GH
SRVJUDGR��YLGHRV�LQVWLWXFLRQDOHV�SDUD�OD�(VFXHOD�GH�9HUDQR�HWF�
6H�UHDOL]DURQ�GLVWLQWDV�UHXQLRQHV�FRQ�OD�UHVSRQVDEOH�GHO�£UHD�SDUD�FRRUGLQDU�DFFLRQHV�
'XUDQWH�OD�¼OWLPD�UHXQLµQ������������VH�WUDEDMµ�VREUH�ORV�OLQHDPLHQWRV�JHQHUDOHV�GH�OD�SURPRFLµQ�GH�OD�RIHUWD�GH�SRVJUDGR�

5HXQLµQ�FRQ�,QIRUP£WLFD 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D���GH�IHEUHUR�D�ODV�������KV�OD�SURVHFUHWDULD�GH�SRVJUDGR��DVLVWLµ�D�XQD�UHXQLµQ�SRU�LQYLWDFLµQ�GH�OD�6HFUHWDU¯D�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD�\�GHO�/,',�UDGLFDGR�HQ�GLFKD�)DFXOWDG�
'XUDQWH�OD�UHXQLµQ�VH�WUDEDMµ�VREUH�FXHVWLRQHV�UHODWLYDV�D�OD�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�HVSHFLDOL]DFLµQ�\�PDHVWU¯D��DV¯�FRPR�WDPEL«Q�SRO¯WLFDV�JHQHUDOHV�GHO�SRVJUDGR�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD�

(YDOXDFLµQ�,QVWLWXFLRQDO (Q�JHVWLµQ $OWD �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

6H�DVLVWLµ�D�ODV�GLVWLQWDV�UHXQLRQHV�WDQWR�GH�OD�FRPLVLµQ�W«FQLFD�FHQWUDO�DV¯�FRPR�WDPEL«Q�GH�OD�FRPLVLµQ�GHO�£UHD�GH�$FDG«PLFDV�\�GH�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD�
�������&RPLVLµQ�W«FQLFD�FHQWUDO
�������&RPLVLµQ�GHO�£UHD�GH�$FDG«PLFDV
�������&RPLVLµQ�GH�3RVJUDGR��DVLVWLHURQ�WRGRV�DV�ORV�DV�UHSUHVHQWDQWHV�GH�SRVJUDGR�GH�ODV�)DFXOWDGHV�FRQMXQWDPHQWH�FRQ�HO�HTXLSR�GH�3RVJUDGR�GH�OD�3URVHFUHWDU¯D�
�������5HXQLµQ�SRU�FDUUHUDV�GH�SRVJUDGR�D�GLVWDQFLD�
�������5HXQLµQ�GH�FRPLVLµQ�

�/D�FDQWLGDG�GH�DVLVWHQWHV�YDU¯D�VHJ¼Q�OD�UHXQLµQ��GH�PRGR�TXH�VH�FRPSXVR�HO�Q¼PHUR�GH�DVLVWHQWHV�SURPHGLDQGR�WRGDV�ODV�UHXQLRQHV��

5HXQLRQHV�FRQ�6HFUHWDULRV�DV�GXUDQWH�$632 5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�FRQWH[WR�GH�OD�SDQGHPLD�SRU�&29,'�����OD�81/3�VXVSHQGLµ�ODV�DFWLYLGDGHV�SUHVHQFLDOHV��(Q�YLUWXG�GH�HOOR��WRGDV�ODV�DFFLRQHV�SUHVHQFLDOHV��WDOHV�FRPR�UHXQLRQHV�FRQ�ODV�VHFUHWDU¯DV�\�SURVHFUHWDU¯DV�GH�3RVJUDGR
GH�OD�81/3��VH�YLHURQ�LQWHUUXPSLGDV��([FHSWR�HQ�ODV�RFDVLRQHV�HQ�TXH�VH�WUDEDMµ�VREUH�HYDOXDFLµQ�LQVWLWXFLRQDO��KHPRV�RSWDGR�SRU�WHQHU�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�FRQ�FDGD�VHFUHWDU¯D�R�SURVHFUHWDU¯D��(Q�ORV
PHVHV�LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��HQWUH�RWUDV��ODV�VLJXLHQWHV�DFFLRQHV�
3UHVHQWDFLµQ�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�QXHYDV�D�&21($8
�3UHVHQWDFLµQ�D�OD�TXLQWD�FRQYRFDWRULD�GH�&LHQFLDV�$SOLFDGDV�GH�&21($8��ILQDOL]DGD�HQ�MXQLR�GH������
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�,QIRUPH�GH�DFWLYLGDGHV�GH�SRVJUDGR�HQ�HO�FRQWH[WR�GH�$632
�9LUWXDOL]DFLµQ��GH�OD�HQVH³DQ]D�GH�SRVJUDGR�
(Q�WRGRV�ORV�FDVRV�PHQFLRQDGRV��HO�WUDEDMR�KD�VLGR�LQWHQVR�SXHVWR�TXH�VH�ORJUµ�HVWDEOHFHU�XQD�DJHQGD�FRP¼Q�SDUD�HO�SRVJUDGR�SHUR�SULRUL]DQGR�ODV�SHFXOLDULGDGHV�GH�FDGD�)DFXOWDG�HQ�XQ�FRQWH[WR�DGYHUVR�

�(Q�DUFKLYR�DGMXQWR�VH�VXEH�OD�UHVROXFLµQ��������TXH�LQLFLD�OD�H[FHSFLRQDOLGDG�GH�ODV�DFWLYLGDGHV��

$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV�SURFHVRV
GH�FUHDFLµQ�\�PRGLILFDFLRQHV�GH�FDUUHUDV�GH
SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

6H�UHDOL]D�XQ�DVHVRUDPLHQWR�SHUVRQDOL]DGR��6H�WUDEDMD�HQ�FRQMXQWR�FRQ�ORV�6HFUHWDULRV�GH�3RVJUDGR��ORV�GLUHFWRUHV�\�FRODERUDGRUHV��GH�FDUUHUD��\�HQ�DOJXQRV�FDVRV��FXDQGR�OD�FDUUHUD�WLHQH�PRGDOLGDG�D�GLVWDQFLD��VH
WUDEDMD��DGHP£V��FRQ�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�GLVWDQFLD�GH�OD�81/3��FRQ�HO�REMHWLYR�GH�HQXPHUDU�\�FODULILFDU�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�OD�FUHDFLµQ�GH�FDUUHUDV�SRU�SDUWH�GHO�&RQVHMR�6XSHULRU�
8QD�YH]�HODERUDGR�HO�SUR\HFWR��KDFHPRV�XQD�UHYLVLµQ�GHO�PLVPR��FRQ�OD�ILQDOLGDG�GH�YHULILFDU�VL�VH�DGHF¼D�D�OD�QRUPDWLYD�YLJHQWH��(Q�FDVR�GH�QR�VHU�DV¯��VH�HIHFW¼DQ�ODV�VXJHUHQFLDV�SHUWLQHQWHV�VREUH�ORV�SXQWRV�D
PRGLILFDU��5HDOL]DGDV�GLFKDV�PRGLILFDFLRQHV��UHFLELPRV�HO�H[SHGLHQWH��HO�FXDO�GHEH�WHQHU�DSUREDFLµQ�SRU�HO�&RQVHMR�'LUHFWLYR�GH�OD�)DFXOWDG�R�)DFXOWDGHV�TXH�GLFWDU£Q�OD�FDUUHUD��$QDOL]DGR�HO�H[SHGLHQWH�VH�UHDOL]D�XQ
VHJXLPLHQWR�GH�VX�SRVWHULRU�WUDWDPLHQWR�SRU�SDUWH�GH�ODV�FRPLVLRQHV�GHO�&�6�
'HVGH�OD�SURVHFUHWDULD�SDUWLFLSDPRV�HQ�OD�&RPLVLµQ�GH�(QVH³DQ]D�\�3RVJUDGR�FRQ�HO�ILQ�GH�HYDFXDU�GXGDV�TXH�SXHGDQ�VXUJLU�FRQ�UHVSHFWR�D�OD�FDUUHUD�
8QD�YH]�DSUREDGD�OD�FDUUHUD�SRU�HO�&�6���YXHOYH�HO�H[SHGLHQWH�D�OD�3UR�6HFUHWDU¯D��GRQGH�UHDOL]DPRV�HO�VFDQHR�GH�ORV�DFWRV�UHVROXWLYRV��SODQ�GH�HVWXGLRV�\�DSUREDFLµQ�GHO�&RQVHMR�6XSHULRU���D�HIHFWRV�GH�PDQWHQHU
DFWXDOL]DGD�QXHVWUD�EDVH�GH�LQIRUPDFLµQ��(O�H[SHGLHQWH�VLJXH�VX�FXUVR�FRUUHVSRQGLHQWH��GDQGR�SRU�ILQDOL]DGR�HO�SURFHVR�GH�FUHDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�

(Q�HO�FDVR�GH�ODV�FDUUHUDV�HQ�IXQFLRQDPLHQWR��ODV�FXDOHV�\D�IXHURQ�FUHDGDV�SRU�HO�&�6���SXHGHQ�SDVDU�QXHYDPHQWH�D�HIHFWRV�GH�PRGLILFDU�HO�SODQ�GH�HVWXGLRV�R�UHDOL]DU�XQ�7H[WR�2UGHQDGR�GHO�PLVPR��3DUD�HOOR�VH
UHTXLHUHQ�ORV�PLVPRV�SDVRV�PHQFLRQDGRV�DQWHULRUPHQWH�

0RGLILFDFLµQ�GHO�SODQ�GH�HVWXGLRV�GH�OD
�0DHVWU¯D�HQ�%LR«WLFD�-XU¯GLFD�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�FUHDFLµQ�\�PRGLILFDFLRQHV�GH�FDUUHUDV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

��6H�WUDEDMµ�HQ�FRQMXQWR�FRQ�HO�'LUHFWRU�GH�OD�0DHVWU¯D��HO�'LUHFWRU�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�\�HO�'LUHFWRU�GH�(GXFDFLµQ�D�'LVWDQFLD�GH�OD�81/3��\D�TXH�OD�FDUUHUD�VH�GLFWDUD�FRQ
PRGDOLGDG�D�GLVWDQFLD�
��6H�UHDOL]µ�XQ�DQ£OLVLV�GHO�ERUUDGRU�GH�OD�SURSXHVWD�GH�PRGLILFDFLµQ�GHO�SODQ�GH�HVWXGLRV��VREUH�HO�FXDO�VH�KLFLHURQ�VXJHUHQFLDV�D�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�SUHVHQWDU�HO�SODQ�GH�HVWXGLRV�GHILQLWLYR��FRQ�HO�REMHWLYR�GH
TXH�HO�PLVPR�VH�DGHFXH�D�OD�QRUPDWLYD�YLJHQWH�
��$�OD�HVSHUD�GH�TXH�VH�KDJDQ�GLFKDV�PRGLILFDFLRQHV�SDUD�FRQWLQXDU�HO�WUDPLWH�GH�DSUREDFLµQ��SRU�SDUWH�GH�ODV�FRPLVLRQHV�GHO�&RQVHMR�6XSHULRU�

&LUXJLD�*HQHUDO��FHQWUR�IRUPDGRU�,QVWLWXWR
0HGLFR�3ODWHQVH�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�FUHDFLµQ�\�PRGLILFDFLRQHV�GH�FDUUHUDV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

��6H�WUDEDMµ�HQ�FRQMXQWR�FRQ�HO�'LUHFWRU�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&LHQFLDV�0HGLFDV�GH�OD�81/3�
��6H�UHDOL]µ�XQ�DQ£OLVLV�GHO�ERUUDGRU�GH�OD�SURSXHVWD�GH�FUHDFLµQ�GHO�SODQ�GH�HVWXGLRV��VREUH�HO�FXDO�VH�KLFLHURQ�VXJHUHQFLDV�D�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�SUHVHQWDU�HO�SUR\HFWR�GHILQLWLYR��FRQ�HO�REMHWLYR�GH�TXH�HO�PLVPR
VH�DGHFXH�D�OD�QRUPDWLYD�YLJHQWH�
�(Q�HO�PHV�GH�)HEUHUR�UHFLELPRV�\�HYDOXDPRV�HO�H[SHGLHQWH�FRQWLQXDUD�HO�WUDPLWH�GH�DSUREDFLµQ�SRU�SDUWH�GH�ODV�FRPLVLRQHV�GHO�&RQVHMR�6XSHULRU�

(VSHFLDOL]DFLRQ�HQ�$XGLWRULD�,QWHUQD
*XEHUQDPHQWDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�FUHDFLµQ�\�PRGLILFDFLRQHV�GH�FDUUHUDV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�
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��6H�WUDEDMµ�HQ�FRQMXQWR�FRQ�HO�6HFUHWDULR��GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�81/3�
��6H�UHDOL]µ�XQ�DQ£OLVLV�GHO�ERUUDGRU�GH�OD�SURSXHVWD�GH�FUHDFLµQ�GH�OD�FDUUHUD�\�VX�SODQ�GH�HVWXGLRV��VREUH�HO�FXDO�VH�KLFLHURQ�VXJHUHQFLDV�D�WHQHU�HQ�FXHQWD�D�OD�KRUD�GH�SUHVHQWDU�HO�SUR\HFWR��GHILQLWLYR��FRQ�HO�REMHWLYR�GH
TXH�HO�PLVPR�VH�DGHFXH�D�OD�QRUPDWLYD�YLJHQWH�
��(Q�HO�PHV�GH�6HSWLHPEUH�UHFLELPRV�\�DQDOL]DPRV��HO�H[SHGLHQWH��FRQWLQXDQGR�HO�WUDPLWH�GH�DSUREDFLµQ�SRU�SDUWH�GH�ODV�FRPLVLRQHV�GHO�&RQVHMR�6XSHULRU�
��(O����GH�2FWXEUH�VH�DSUREµ�SRU�&RQVHMR�6XSHULRU���GLVSRVLFLµQ������OD�FUHDFLµQ�GH�OD�FDUUHUD�
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(VSHFLDOL]DFLµQ�HQ�5DGLRORJ¯D�\�0HGLFLQD�SRU
,P£JHQHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�5DGLRORJ¯D�\�0HGLFLQD�SRU�,P£JHQHV��&HQWUR�)RUPDGRU��5¯R�1HJUR�\�1HXTXHQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�QRYLHPEUH�GHO������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��(O���GH�IHEUHUR�GHO�FRUULHQWH�D³R�VH�SUHVHQWR�OD�5HVSXHVWD�D�OD�9LVWD�HQ�&RQHDX�*OREDO�
��(O����GH�DJRVWR�GHO�FRUULHQWH�D³R�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�GHQLHJD�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ�
��6H�WUDEDMR�HQ�FRQMXQWR�FRQ�HO�6HFUHWDULR�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&V��0«GLFDV�D�HIHFWRV�GH�UHYLVDU�ODV�REVHUYDFLRQHV�UHDOL]DGDV�SRU�&RQHDX��3RU�XQ�ODGR�VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
HQ�DTXHOORV�SXQWRV�HQ�TXH�OD�LQIRUPDFLµQ�HUD�LQVXILFLHQWH��HVWDED�PDO�FDUJDGD�R�GLUHFWDPHQWH�QR�OR�HVWDED��6H�YLQFXODURQ�ORV�GRFHQWHV�UHVSRQVDEOHV�GH�ODV�DFWLYLGDGHV�FXUULFXODUHV�\��SRU�¼OWLPR��VH�WUDEDMR�HQ�XQ�WH[WR
RUGHQDGR�GHO�SODQ�GH�HVWXGLRV�HQ�HO�TXH�VH�SODVPDURQ�ODV�PRGLILFDFLRQHV�UHDOL]DGDV�
��(O���GH�VHSWLHPEUH�VH�SUHVHQWµ�XQ�UHFXUVR�GH�UHFRQVLGHUDFLµQ�

1RWD�

&RQIRUPH�D�OR�GLFKR�DQWHULRUPHQWH�VH�KD�SUHVHQWDGR�DQWH�OD�&RPLVLµQ�GH�(QVH³DQ]D�\�3RVJUDGR�ODV�PRGLILFDFLRQHV�GHO�SODQ�GH�HVWXGLRV��KDELHQGR�REWHQLGR�XQ�GHVSDFKR�IDYRUDEOH��&RQWLQXD�HO�WUDWDPLHQWR�SRU�ODV
UHVWDQWHV�FRPLVLRQHV�GHO�&RQVHMR�6XSHULRU�

(VSHFLDOL]DFLµQ�HQ�&LUXJ¯D�*HQHUDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLRQ�HQ�&LUXJLD�*HQHUDO��&HQWUR�)RUPDGRU��+RVSLWDO�,WDOLDQR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�QRYLHPEUH�GHO�������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�'LFLHPEUH�GHO������
��(O����GH�-XOLR��GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ�



Volver al índice

(VSHFLDOL]DFLµQ�HQ�&LUXJ¯D�*HQHUDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLRQ�HQ�&LUXJLD�*HQHUDO��&HQWUR�)RUPDGRU��+RVSLWDO�6DQ�5RTXH��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�QRYLHPEUH�GHO�������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�'LFLHPEUH�GHO������
��(O����GH�-XOLR�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ�

'RFWRUDGR�HQ�&LHQFLDV�0«GLFDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GHO��'RFWRUDGR�HQ�&LHQFLDV�0HGLFDV����HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�DJRVWR�GHO�������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�6HSWLHPEUH�GHO������
��(O����GH�$EULO�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR���������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GHO�'RFWRUDGR�

(VSHFLDOL]DFLµQ�HQ�&DUGLRORJ¯D (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��5HFLELPRV�OD�QRWLILFDFLµQ�GH�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD��&LHQFLDV�GH�OD�6DOXG��SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�&DUGLRORJLD���&HQWUR�)RUPDGRU�+RVSLWDO�,WDOLDQR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�'LFLHPEUH�GHO������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�)HEUHUR�GHO�FRUULHQWH�D³R�
��(O����GH�-XQLR�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�GHQLHJD�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ�
��6H�WUDEDMR�HQ�FRQMXQWR�FRQ�HO�6HFUHWDULR�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&V��0«GLFDV�D�HIHFWRV�GH�UHYLVDU�ODV�REVHUYDFLRQHV�UHDOL]DGDV�SRU�&RQHDX��3RU�XQ�ODGR�VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
HQ�DTXHOORV�SXQWRV�HQ�TXH�OD�LQIRUPDFLµQ�HUD�LQVXILFLHQWH��HVWDED�PDO�FDUJDGD�R�GLUHFWDPHQWH�QR�OR�HVWDED��6H�YLQFXODURQ�ORV�GRFHQWHV�UHVSRQVDEOHV�GH�ODV�DFWLYLGDGHV�FXUULFXODUHV�\��SRU�¼OWLPR��VH�WUDEDMR�HQ�XQ�WH[WR
RUGHQDGR�GHO�SODQ�GH�HVWXGLRV�HQ�HO�TXH�VH�SODVPDURQ�ODV�PRGLILFDFLRQHV�UHDOL]DGDV�
��(O����GH�-XOLR�VH�SUHVHQWµ�XQ�UHFXUVR�GH�UHFRQVLGHUDFLµQ��

1RWD�

�/D�FDUUHUD�IXH�DSUREDGD�SRU�HO�&RQVHMR�6XSHULRU��KDELHQGR�ILQDOL]DGR�ORV�SDVRV�FRUUHVSRQGLHQWHV�D�OD�8QLYHUVLGDG�TXHGD�D�OD�HVSHUD�GH�OD�UHVSXHVWD�GH�&RQHDX�*OREDO�

(VSHFLDOL]DFLµQ�HQ�(OHFWURILVLRORJLD�&DUG¯DFD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�VDOXG�
��(O���GH�RFWXEUH�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�(OHFWURILVLRORJLD�&DUG¯DFD��&HQWUR�)RUPDGRU��+RVSLWDO�0LOLWDU�&HQWUDO�'U��&RVPH�$UJHULFK����HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�PDU]R�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWµ�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�DJRVWR�GHO������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�6HSWLHPEUH�GHO������
��(O����GH�-XQLR�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�

(VSHFLDOL]DFLµQ�HQ�&RPXQLFDFLµQ�\�6DOXG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��(QYLDPRV��SRU�FRUUHR�HOHFWUµQLFR��DYLVR�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD�GH�FDUUHUDV�QXHYDV��VHSWLHPEUH�RFWXEUH�������D�ODV�DXWRULGDGHV�GH�DTXHOODV�FDUUHUDV�TXH�HVW£Q�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ
DQWH�&RQHDX�
��(O����GH�VHSWLHPEUH�VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD�FDUUHUD��(VSHFLDOL]DFLµQ�HQ�&RPXQLFDFLµQ�\�6DOXG��PRGDOLGDG�D�GLVWDQFLD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�
��8QD�YH]�IRUPDOL]DGD�OD�FDUUHUD��OD�LQFRUSRUDPRV�D�OD�EDVH�GH�GDWRV�LQWHUQD�GH�OD�SURVHFUHWDULD�\�FRPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�PLVPD�
��(O���GH�QRYLHPEUH�VH�ILQDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ��SUHVWDPRV�DVLVWHQFLD�D�OD�FDUJD�GH�OD�LQIRUPDFLµQ�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�\�HQ�SDUDOHOR�HQYLDPRV�D�OD�&RQHDX��HQ�IRUPDWR�SDSHO���ORV�DFWRV
DGPLQLVWUDWLYRV�GH�OD�FDUUHUD���FUHDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GHO�&�6��\�SODQ�GH�HVWXGLRV��
��(O����GH�PD\R�OD�SHUVRQD�DXWRUL]DGD�SRU�OD�)DFXOWDG�WRPR��YLVWD�GHO�H[SHGLHQWH���HQ�HO�FXDO�VH�UHDOL]DQ�REVHUYDFLRQHV�TXH�GHEHQ�VHU�VXEVDQDGDV�
��(O���GH�MXQLR�GH������VH�FRQWHVWµ�GLFKR�LQIRUPH�PHGLDQWH�5HVSXHVWD�D�OD�9LVWD��/D�PLVPD�VH�FDUJR�HQ�&RQHDX�*OREDO�\�GHVGH�OD�SURVHFUHDWULD�KDFHPRV�OD�HOHYDFLµQ�D�OD�&RQHDX�
��(O����GH�VHSWLHPEUH�GHO�FRUULHQWH�D³R�OOHJµ�HO�GLFWDPHQ�IDYRUDEOH�GH�&RQHDX��VHVLµQ�1|��������
��(O�UHVXOWDGR�GH�OD�HYDOXDFLµQ�VH�YXHOFD�HQ�QXHVWUD�EDVH�GH�GDWRV�\�VH�OH�QRWLILFD�D�OD�IDFXOWDG��'DQGR�SRU�ILQDOL]DGR�HO�SURFHVR�

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

&ODULVD�1RUPD�%RUJHV�HVFULELµ�

��(QYLDPRV��SRU�FRUUHR�HOHFWUµQLFR��DYLVR�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD�GH�FDUUHUDV�QXHYDV��VHSWLHPEUH�RFWXEUH�������D�ODV�DXWRULGDGHV�GH�DTXHOODV�FDUUHUDV�TXH�HVW£Q�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D
HYDOXDFLµQ�DQWH�&RQHDX�
��(O����GH�VHSWLHPEUH�VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD�FDUUHUD��(VSHFLDOL]DFLµQ�HQ�&RPXQLFDFLµQ�\�6DOXG��PRGDOLGDG�D�GLVWDQFLD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�
��8QD�YH]�IRUPDOL]DGD�OD�FDUUHUD��OD�LQFRUSRUDPRV�D�OD�EDVH�GH�GDWRV�LQWHUQD�GH�OD�SURVHFUHWDULD�\�FRPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�PLVPD�
��(O���GH�QRYLHPEUH�VH�ILQDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ��SUHVWDPRV�DVLVWHQFLD�D�OD�FDUJD�GH�OD�LQIRUPDFLµQ�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�\�HQ�SDUDOHOR�HQYLDPRV�D�OD�&RQHDX��HQ�IRUPDWR�SDSHO�
ORV�DFWRV�DGPLQLVWUDWLYRV�GH�OD�FDUUHUD���FUHDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GHO�&�6��\�SODQ�GH�HVWXGLRV��
��(O����GH�PD\R�OD�SHUVRQD�DXWRUL]DGD�SRU�OD�)DFXOWDG�WRPR��YLVWD�GHO�H[SHGLHQWH���HQ�HO�FXDO�VH�UHDOL]DQ�REVHUYDFLRQHV�TXH�GHEHQ�VHU�VXEVDQDGDV�
��(O���GH�MXQLR�GH������VH�FRQWHVWµ�GLFKR�LQIRUPH�PHGLDQWH�5HVSXHVWD�D�OD�9LVWD��/D�PLVPD�VH�FDUJR�HQ�&RQHDX�*OREDO�\�GHVGH�OD�SURVHFUHDWULD�KDFHPRV�OD�HOHYDFLµQ�D�OD�&RQHDX�
��(O����GH�VHSWLHPEUH�GHO�FRUULHQWH�D³R�OOHJµ�HO�GLFWDPHQ�IDYRUDEOH�GH�&RQHDX��VHVLµQ�1|��������
��(O�UHVXOWDGR�GH�OD�HYDOXDFLµQ�VH�YXHOFD�HQ�QXHVWUD�EDVH�GH�GDWRV�\�VH�OH�QRWLILFD�D�OD�IDFXOWDG��'DQGR�SRU�ILQDOL]DGR�HO�SURFHVR�
��(O�G¯D���GH�0D\R�GHO������UHFLELPRV�HO�LQIRUPH�GH�ORV�SDUHV�HYDOXDGRUHV��D�OD�FXDO�VH�OH�GLR�UHVSXHVWD�HO�GLD���GH�-XQLR�GHO������
��(O�GLD���GH�)HEUHUR�GHO������VH�UHFLELµ�HO�LQIRUPH�GH�HYDOXDFLµQ�GHVGH�&RQHDX�*OREDO��WHQLHQGR�DVSHFWRV�D�VXEVDQDU�
��'HVGH�OD�SURVHFUHWDULD�GLPRV�FRQRFLPLHQWR�D�OD�)DFXOWDG�VREUH�HO�HVWDGR�GH�OD�FDUUHUD�WHQLHQGR����G¯DV�SDUD�OD�SUHVHQWDFLµQ�GHO�UHFXUVR�GH�UHFRQVLGHUDFLRQ

(VSHFLDOL]DFLµQ�HQ�,QWHOLJHQFLD�GH�'DWRV
RULHQWDGD�D�%LJ�'DWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

��(QYLDPRV��SRU�FRUUHR�HOHFWUµQLFR��DYLVR�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD�GH�FDUUHUDV�QXHYDV��VHSWLHPEUH�RFWXEUH�������D�ODV�DXWRULGDGHV�GH�DTXHOODV�FDUUHUDV�TXH�HVW£Q�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ
DQWH�&RQHDX�
��(O����GH�VHSWLHPEUH�VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD�FDUUHUD��(VSHFLDOL]DFLµQ�HQ�,QWHOLJHQFLD�GH�'DWRV�RULHQWDGD�D�%LJ�'DWD���SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�,QIRUP£WLFD�
��8QD�YH]�IRUPDOL]DGD�OD�FDUUHUD��OD�LQFRUSRUDPRV�D�OD�EDVH�GH�GDWRV�LQWHUQD�GH�OD�SURVHFUHWDULD�\�FRPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�PLVPD�
��(O���GH�QRYLHPEUH�VH�ILQDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ��SUHVWDPRV�DVLVWHQFLD�D�OD�FDUJD�GH�OD�LQIRUPDFLµQ�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�\�HQ�SDUDOHOR�FDUJDPRV�HQ�HO�7$'�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�OD
FDUUHUD���FUHDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GHO�&�6��\�SODQ�GH�HVWXGLRV��\�HO�FHUWLILFDGR�GH�VHJXULGDG�H�KLJLHQH�GH�OD�IDFXOWDG�
��(O����GH�VHSWLHPEUH�GHO�FRUULHQWH�D³R�OOHJµ�HO�GLFWDPHQ�IDYRUDEOH�GH�&RQHDX��VHVLµQ�1|��������
��(O�UHVXOWDGR�GH�OD�HYDOXDFLµQ�VH�YXHOFD�HQ�QXHVWUD�EDVH�GH�GDWRV�\�VH�OH�QRWLILFD�D�OD�IDFXOWDG��'DQGR�SRU�ILQDOL]DGR�HO�SURFHVR�

(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�GH�,QIRUPDFLµQ
&LHQW¯ILFD�\�7HFQROµJLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��(QYLDPRV��SRU�FRUUHR�HOHFWUµQLFR��DYLVR�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD�GH�FDUUHUDV�QXHYDV��PDU]R�DEULO�������D�ODV�DXWRULGDGHV�GH�DTXHOODV�FDUUHUDV�TXH�HVW£Q�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH
&RQHDX�
��(O����GH�PDU]R�VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD�FDUUHUD��(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�GH�,QIRUPDFLµQ�&LHQW¯ILFD�\�7HFQROµJLFD��PRGDOLGDG�D�GLVWDQFLD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD
(GXFDFLµQ�
��8QD�YH]�IRUPDOL]DGD�OD�FDUUHUD��OD�LQFRUSRUDPRV�D�OD�EDVH�GH�GDWRV�LQWHUQD�GH�OD�SURVHFUHWDULD�\�FRPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�PLVPD�
��(O����GH�DEULO�VH�ILQDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ��SUHVWDPRV�DVLVWHQFLD�D�OD�FDUJD�GH�OD�LQIRUPDFLµQ�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�\�HQ�SDUDOHOR�HQYLDPRV�D�OD�&RQHDX��HQ�IRUPDWR�SDSHO��ORV�DFWRV
DGPLQLVWUDWLYRV�GH�OD�FDUUHUD��FUHDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GHO�&�6��\�SODQ�GH�HVWXGLRV��
��(O����GH�QRYLHPEUH�OD�SHUVRQD�DXWRUL]DGD�SRU�OD�)DFXOWDG�WRPR��YLVWD�GHO�H[SHGLHQWH���HQ�HO�FXDO�VH�UHDOL]DURQ�REVHUYDFLRQHV�TXH�GHELHURQ�VHU�VXEVDQDGDV�
��(O����GH�QRYLHPEUH�GH������VH�FRQWHVWµ�GLFKR�LQIRUPH�PHGLDQWH�5HVSXHVWD�D�OD�9LVWD��/D�PLVPD�VH�FDUJR�HQ�&RQHDX�*OREDO�\�GHVGH�OD�SURVHFUHDWULD�KLFLPRV�OD�HOHYDFLµQ�D�OD�&RQHDX�
��(O����GH�DJRVWR�GHO�FRUULHQWH�D³R�OOHJµ�HO�GLFWDPHQ�IDYRUDEOH�GH�&RQHDX��VHVLµQ�1|��������
��(O�UHVXOWDGR�GH�OD�HYDOXDFLµQ�VH�YXHOFD�HQ�QXHVWUD�EDVH�GH�GDWRV�\�VH�OH�QRWLILFD�D�OD�IDFXOWDG��'DQGR�SRU�ILQDOL]DGR�HO�SURFHVR�

0DHVWU¯D�HQ�(GXFDFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��5HFLELPRV�OD�QRWLILFDFLµQ�GH�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD��3ULPHU�(WDSD���UHD�&LHQFLDV�+XPDQDV��SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�&V��+XPDQDV�
��(O����GH��IHEUHUR�GHO�D³R������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�(GXFDFLµQ��GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��'HVGH�OD�SURVHFUHDWDULD�SUHVWDPRV�DVHVRUDPLHQWR�HQ�OD�PHQFLRQDGD�FDUJD�\�DO�PRPHQWR�GH�OD�3UHVHQWDFLµQ���UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�OD�FDUUHUD��FUHDFLµQ�\�SODQ�GH�HVWXGLRV��
��(O���GH�DJRVWR�GHO�D³R������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D���GH�VHSWLHPEUH�GHO������
��(O����GH�RFWXEUH�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR���������HQ�OD�FXDO�VH�KDFH�OXJDU�D�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�0DHVWU¯D�
��6H�QRWLILFR�D�OD�)DFXOWDG�GH�GLFKD�UHVROXFLµQ��GDQGR�SRU�ILQDOL]DGR�HO�SURFHVR�GH�DFUHGLWDFLµQ�GH�OD�0DHVWU¯D�

'RFWRUDGR�HQ�/HWUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

��5HFLELPRV�OD�QRWLILFDFLµQ�GH�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD��3ULPHU�(WDSD���UHD�&LHQFLDV�+XPDQDV��SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR�
��6H�FRQIHFFLRQR�XQ�OLVWDGR�FRQ�DTXHOODV�FDUUHUDV�TXH�VH�HQFRQWUDEDQ�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ�DQWH�OD�&RQHDX�
��6H�FRPXQLFµ�OD�DSHUWXUD�GH�GLFKD�FRQYRFDWRULD�D�ODV�DXWRULGDGHV�GH�ODV�IDFXOWDGHV�SHUWHQHFLHQWHV�D�OD�GLVFLSOLQD�&V��+XPDQDV�
��(O����GH��IHEUHUR�GHO�D³R������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GHO��'RFWRUDGR�HQ�/HWUDV��GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��'HVGH�OD�SURVHFUHDWDULD�SUHVWDPRV�DVHVRUDPLHQWR�HQ�OD�PHQFLRQDGD�FDUJD�\�DO�PRPHQWR�GH�OD�3UHVHQWDFLµQ���UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�GH�OD�FDUUHUD��FUHDFLµQ�\�SODQ�GH�HVWXGLRV��
��(O���GH�MXQLR�GHO�D³R������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��HO�PLVPR�G¯D�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�
��/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D����GH�MXQLR�GHO������



Volver al índice

��(O����GH�IHEUHUR�GHO�FRUULHQWH�D³R�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�KDFH�OXJDU�D�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GHO�'RFWRUDGR��REWHQLHQGR�FDWHJRU¯D�%�
��6H�OH�QRWLILFR�OD�PHQFLRQDGD�UHVROXFLµQ�DO�6HFUHWDULR�GH�SRVJUDGR�GH�OD�IDFXOWDG�GH�KXPDQLGDGHV�\�FLHQFLDV�GH�OD�HGXFDFLµQ�
��6H�WUDEDMR�HQ�FRQMXQWR�HQ�OD�FRQIHFFLµQ�GHO�UHFXUVR�GH�UHFRQVLGHUDFLRQ�
��(O����GH�PDU]R�VH�SUHVHQWR�GLFKR�UHFXUVR��VROLFLW£QGRVH�HO�FDPELR�GH�FDWHJRU¯D
��(O����GH�DJRVWR�GHO�FRUULHQWH�D³R�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�KDFH�OXJDU�DO�UHFXUVR�GH�UHFRQVLGHUDFLµQ��REWHQLHQGR�FDWHJRU¯D�$�
��6H�QRWLILFR�D�OD�)DFXOWDG�GH�GLFKD�UHVROXFLµQ��GDQGR�SRU�ILQDOL]DGR�HO�SURFHVR�GH�DFUHGLWDFLµQ�GHO�'RFWRUDGR�

(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�\�3URGXFFLµQ�GH�OD
&RPXQLFDFLµQ�$XGLRYLVXDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

(QYLDPRV��SRU�FRUUHR�HOHFWUµQLFR��DYLVR�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD�GH�FDUUHUDV�QXHYDV��VHSWLHPEUH�RFWXEUH�������D�ODV�DXWRULGDGHV�GH�DTXHOODV�FDUUHUDV�TXH�HVW£Q�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ
DQWH�&RQHDX�
��(O����GH�VHSWLHPEUH�VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD�FDUUHUD��(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�\�3URGXFFLµQ�GH�OD�&RPXQLFDFLµQ�$XGLRYLVXDO���SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�
��8QD�YH]�IRUPDOL]DGD�OD�FDUUHUD��OD�LQFRUSRUDPRV�D�OD�EDVH�GH�GDWRV�LQWHUQD�GH�OD�SURVHFUHWDULD�\�FRPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�PLVPD�
��(O���GH�QRYLHPEUH�VH�ILQDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�HVSHFLDOL]DFLµQ��SUHVWDPRV�DVLVWHQFLD�D�OD�FDUJD�GH�OD�LQIRUPDFLµQ�HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�\�HQ�SDUDOHOR�HQYLDPRV�D�OD�&RQHDX��HQ�IRUPDWR�SDSHO��ORV�DFWRV
DGPLQLVWUDWLYRV�GH�OD�FDUUHUD��FUHDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GHO�&�6��\�SODQ�GH�HVWXGLRV��
��(O����GH�DJRVWR�OD�SHUVRQD�DXWRUL]DGD�SRU�OD�)DFXOWDG�WRPR��YLVWD�GHO�H[SHGLHQWH���HQ�HO�FXDO�VH�UHDOL]DQ�REVHUYDFLRQHV�TXH�GHEHQ�VHU�VXEVDQDGDV�
��(O����GH�DJRVWR�GHO�D³R������VH�FRQWHVWµ�GLFKR�LQIRUPH�PHGLDQWH�5HVSXHVWD�D�OD�9LVWD��/D�PLVPD�VH�FDUJR�HQ�&RQHDX�*OREDO�\�GHVGH�OD�SURVHFUHDWULD�KDFHPRV�OD�HOHYDFLµQ�D�OD�&RQHDX�
��(O����GH�RFWXEUH�GHO�FRUULHQWH�D³R�OOHJµ�HO�GLFWDPHQ�IDYRUDEOH�GH�&RQHDX��VHVLµQ�1|��������
��(O�UHVXOWDGR�GH�OD�HYDOXDFLµQ�VH�YXHOFD�HQ�QXHVWUD�EDVH�GH�GDWRV�\�VH�OH�QRWLILFD�D�OD�IDFXOWDG��'DQGR�SRU�ILQDOL]DGR�HO�SURFHVR�

0DHVWU¯D�HQ�,QYHVWLJDFLµQ�%LRP«GLFD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

5HFLELPRV�QRWLILFDFLµQ�GH�DSHUWXUD�GH�OD�SUµ[LPD�&RQYRFDWRULD�SDUD�FDUUHUDV�HQ�IXQFLRQDPLHQWR���4XLQWD�&RQYRFDWRULD��7HUFHUD�(WDSD���UHD�&LHQFLDV�GH�OD�6DOXG�
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SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�&RPXQLFDFLµQ�\�(GXFDFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�3HULRGLVPR�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�&RPXQLFDFLµQ�\�(GXFDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
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��(O�G¯D����GH�1RYLHPEUH�GHO������VH�KD�SUHVHQWDGR�HO�5HFXUVR�GH�5HFRQVLGHUDFLRQ�UHTXHULGD�SRU�&RQHDX�

0DHVWU¯D�HQ�3HULRGLVPR�\�0HGLR�GH
&RPXQLFDFLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3HULRGLVPR�\�0HGLRV�GH�&RPXQLFDFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH
3HULRGLVPR�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3HULRGLVPR�\�0HGLRV�GH�&RPXQLFDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
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3HULRGLVPR�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3HULRGLVPR�\�0HGLRV�GH�&RPXQLFDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O�G¯D���GH�0D\R�GHO������UHFLELPRV�HO�LQIRUPH�GH�ORV�SDUHV�HYDOXDGRUHV��D�OD�FXDO�VH�OH�GLR�UHVSXHVWD�HO�GLD���GH�-XQLR�GHO������

0DHVWU¯D�HQ�3ODQLILFDFLµQ�\�*HVWLµQ�GH�3URFHVRV
&RPXQLFDFLRQDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
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��6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD��SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3ODQLILFDFLµQ�\�*HVWLµQ�GH�3URFHVRV�&RPXQLFDFLRQDOHV��SHUWHQHFLHQWH�D
OD�)DFXOWDG�GH�3HULRGLVPR�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3ODQLILFDFLµQ�\�*HVWLµQ�GH�3URFHVRV�&RPXQLFDFLRQDOHV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

9HURQLFD�5RJOLDQR�HVFULELµ�

��6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD��SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3ODQLILFDFLµQ�\�*HVWLµQ�GH�3URFHVRV�&RPXQLFDFLRQDOHV�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�3HULRGLVPR�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3ODQLILFDFLµQ�\�*HVWLµQ�GH�3URFHVRV�&RPXQLFDFLRQDOHV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O�G¯D���GH�0D\R�GHO������UHFLELPRV�HO�LQIRUPH�GH�ORV�SDUHV�HYDOXDGRUHV��D�OD�FXDO�VH�OH�GLR�UHVSXHVWD�HO�GLD���GH�-XQLR�GHO������
��(O����GH�$JRVWR�GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�0DHVWU¯D��

0DHVWU¯D�HQ�&LHQFLDV�6RFLDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�&LHQFLDV�6RFLDOHV��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&V��GH�OD
(GXFDFLµQ�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�&LHQFLDV�6RFLDOHV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

0DHVWULD�HQ�3ROLWLFDV�GH�'HVDUUROOR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3RO¯WLFDV�GH�'HVDUUROOR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&V�
GH�OD�(GXFDFLµQ�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3RO¯WLFDV�GH�'HVDUUROOR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
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��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�SDUD�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3RO¯WLFDV�GH�'HVDUUROOR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�+XPDQLGDGHV�\
&V��GH�OD�(GXFDFLµQ�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3RO¯WLFDV�GH�'HVDUUROOR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�QRYLHPEUH�GH������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
��(O����GH�$JRVWR��GHO�FRUULHQWH�UHFLELPRV�OD�5HVROXFLµQ�GH�&RQHDX�1UR����������HQ�OD�FXDO�VH�DSUXHED�OD�VROLFLWXG�GH�DFUHGLWDFLµQ�GH�OD�0DHVWULD�

'RFWRUDGR�HQ�&LHQFLDV�GH�OD�$GPLQLVWUDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD��FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���'RFWRUDGR�HQ�&LHQFLDV�GH�OD
$GPLQLVWUDFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�(FRQRPLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH���'RFWRUDGR�HQ�&LHQFLDV�GH�OD�$GPLQLVWUDFLµ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD��FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���'RFWRUDGR�HQ�&LHQFLDV�GH�OD
$GPLQLVWUDFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�(FRQRPLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH���'RFWRUDGR�HQ�&LHQFLDV�GH�OD�$GPLQLVWUDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

���$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(Q�HO�PHV�GH�MXOLR�GHO������UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV��VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG�1RV�PDQWXYLPRV�HQ�FRQWDFWR�RQOLQH�FRQ�OD�6HFUHWDULD�GH�3RVJUDGR�FRQ�HO�ILQ�GH�UHDOL]DU�FLHUWDV�VXJHUHQFLDV�D
ORV�SXQWRV�TXH�&RQHX�*OREDO�OHV�KDE¯D�PDUFDGR�HQ�HO�SURJUDPD�GH�OD�FDUUHUD
��'HVGH�OD�3URVHFUHWDULD�UHDOL]DPRV�OD�FDUJD�GH�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�HQ�HO�VLVWHPD�GHO�7$'�D�SULQFLSLRV�GHO�PHV�GH�DJRVWR�
�/D�5HVSXHVWD�D�OD�9LVWD�VH�SUHVHQWR�HQ�&RQHDX�*OREDO�HO�G¯D���GH�DJRVWR�GHO������

'RFWRUDGR�HQ�(FRQRPLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���'RFWRUDGR�HQ�(FRQRP¯D��SHUWHQHFLHQWH�D�OD
)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH���'RFWRUDGR�HQ�(FRQRP¯D��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���'RFWRUDGR�HQ�(FRQRP¯D��SHUWHQHFLHQWH
D�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH���'RFWRUDGR�HQ�(FRQRP¯D��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

(VSHFLDOL]DFLRQ�HQ�$GPLQLVWUDFLRQ�)LQDQFLHUD�\
&RQWURO�GHO�6HFWRU�3XEOLFR
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��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLµQ�HQ�'HUHFKR�&RQVWLWXFLRQDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8
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'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR�&RQVWLWXFLRQDO�
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SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�&RQVWLWXFLRQDO��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR
&RQVWLWXFLRQDO��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�&RQVWLWXFLRQDO��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

���$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�DJRVWR�UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG��1RV�PDQWHQHPRV�HQ�FRQWDFWR�RQOLQH�FRQ�OD�6HFUHWDULD�GH�3RVJUDGR�FRQ�HO�ILQ�GH�UHDOL]DU�FLHUWDV�VXJHUHQFLDV�D�ORV�SXQWRV
TXH�&RQHDX�*OREDO�OHV�PDUFR�HQ�HO�SURJUDPD�GH�OD�FDUUHUD�

(VSHFLDOL]DFLµQ�HQ�'HUHFKR�GH�)DPLOLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR�GH�)DPLOLD�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�GH�)DPLOLD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR�GH�)DPLOLD�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�GH�)DPLOLD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLµQ�HQ�'HUHFKR�6RFLDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR�6RFLDO�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�6RFLDO��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'HUHFKR�6RFLDO�
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SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'HUHFKR�6RFLDO��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLµQ�HQ�'RFXPHQWDFLRQ�\
5HJLVWUDFLRQ�,QPRELOLDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'RFXPHQWDFLµQ�\
5HJLVWUDFLµQ�,QPRELOLDULD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'RFXPHQWDFLRQ�\�5HJLVWUDFLRQ�,QPRELOLDULD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�'RFXPHQWDFLµQ�\
5HJLVWUDFLµQ�,QPRELOLDULD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�'RFXPHQWDFLRQ�\�5HJLVWUDFLRQ�,QPRELOLDULD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
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9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH
,QWHJUDFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLµQ�HQ�$ERUGDMHV�GH�ODV�9LROHQFLDV
,QWHUSHUVRQDOHV�\�GH�*HQHURV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�$ERUGDMHV�GH�ODV
9LROHQFLDV�,QWHUSHUVRQDOHV�\�GH�*«QHURV��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
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��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���(VSHFLDOL]DFLµQ�HQ�$ERUGDMHV�GH�ODV
9LROHQFLDV�,QWHUSHUVRQDOHV�\�GH�*«QHURV��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��(VSHFLDOL]DFLµQ�HQ�3RO¯WLFDV�GH�,QWHJUDFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��(O����GH�'LFLHPEUH�GHO������IXH�DSUREDGR�HO�SODQ�GH�HVWXGLRV�SRU�HO�&RQVHMR�6XSHULRU�FRQ�'LVSRVLFLRQ�51r�����

0DHVWU¯D�HQ�'HUHFKRV�+XPDQRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�'HUHFKRV�+XPDQRV�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�'HUHFKRV�+XPDQRV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�'HUHFKRV�+XPDQRV�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�'HUHFKRV�+XPDQRV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

����$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�DJRVWR�UHFLELPRV�HO�,QIRUPH�GH�HYDOXDFLµQ�GH�3DUHV�VH�OR�FRPXQLFDPRV�D�OD�)DFXOWDG��1RV�PDQWHQHPRV�HQ�FRQWDFWR�RQOLQH�FRQ�OD�6HFUHWDULD�GH�3RVJUDGR�FRQ�HO�ILQ�GH�UHDOL]DU�FLHUWDV�VXJHUHQFLDV�D�ORV�SXQWRV
TXH�&RQHDX�*OREDO�OHV�PDUFR�HQ�HO�SURJUDPD�GH�OD�FDUUHUD�

0DHVWU¯D�HQ�,QWHJUDFLµQ�/DWLQRDPHULFDQD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�,QWHJUDFLµQ�/DWLQRDPHULFDQD�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�,QWHJUDFLµQ�/DWLQRDPHULFDQD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�,QWHJUDFLµQ
/DWLQRDPHULFDQD��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�,QWHJUDFLµQ�/DWLQRDPHULFDQD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
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��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

0DHVWU¯D�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV�
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�5HODFLRQHV
,QWHUQDFLRQDOHV��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��(O����GH�2FWXEUH�GHO������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

0DHVWU¯D�HQ�6RFLRORJ¯D�-XU¯GLFD���GLVWDQFLD� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�6RFLDOHV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ���0DHVWU¯D�HQ�6RFLRORJ¯D�-XULGLFD��
SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�
��(O����GH�-XQLR�GHO������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH��0DHVWU¯D�HQ�6RFLRORJ¯D�-XULGLFD��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO

(VSHFLDOL]DFLµQ�HQ�$UTXLWHFWXUD�\�+£ELWDW
6XVWHQWDEOH

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�$UTXLWHFWXUD�\�+£ELWDW
6XVWHQWDEOH��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�$UTXLWHFWXUD�\
+£ELWDW�6XVWHQWDEOH��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

��(O����GH�QRYLHPEUH������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�$UTXLWHFWXUD�\�+£ELWDW�6XVWHQWDEOH��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3���(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO��FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�MXOLR������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��
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(VSHFLDOL]DFLµQ�HQ�&LHQFLDV�GHO�7HUULWRULR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�&LHQFLDV�GHO
7HUULWRULR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

1RWD�

9HURQLFD�5RJOLDQR�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�&LHQFLDV�GHO
7HUULWRULR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

(O����GH�QRYLHPEUH������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�&LHQFLDV�GHO�7HUULWRULR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�MXOLR������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'�

(VSHFLDOL]DFLRQ�HQ�+LJLHQH�\�6HJXULGDG�/DERUDO
HQ�OD�,QGXVWULD�GH�OD�&RQVWUXFFLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�+LJLHQH�\�6HJXULGDG
/DERUDO�HQ�OD�LQGXVWULD�GH�OD�FRQVWUXFFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

1RWD�
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6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��(VSHFLDOL]DFLµQ�HQ�+LJLHQH�\
6HJXULGDG�/DERUDO�HQ�OD�LQGXVWULD�GH�OD�FRQVWUXFFLµQ��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

(O����GH�QRYLHPEUH������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��(VSHFLDOL]DFLµQ�HQ�+LJLHQH�\�6HJXULGDG�/DERUDO�HQ�OD�LQGXVWULD�GH�OD�FRQVWUXFFLµQ��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�MXOLR�������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

0DHVWULD�HQ�$UTXLWHFWXUD�\�+DELWDW�6XVWHQWDEOH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�$UTXLWHFWXUD�\�+£ELWDW
6XVWHQWDEOH��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

1RWD�

&ODULVD�1RUPD�%RUJHV�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�$UTXLWHFWXUD�\�+£ELWDW
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6XVWHQWDEOH��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

(O����GH�QRYLHPEUH������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�$UTXLWHFWXUD�\�+£ELWDW�6XVWHQWDEOH��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
LQIRUPDGRV��KHPRV�WUDEDMDGR�FRQMXQWDPHQWH�FRQ�ORV�SRVJUDGRV�SDUD�OOHYDU�DGHODQWH��ODV�DFUHGLWDFLRQHV�GH�ODV�FDUUHUDV�GH�3RVJUDGR�
��(O����GH�MXOLR������VH�KL]R�OD�SUHVHQWDFLµQ�GH�OD�FDUUHUD�HQ�&RQHDX�*OREDO��HV�GHFLU��VH�FRPSOHWR�OD�FDUJD�HQ�HO�IRUPXODULR�ZHE�
��$O�PRPHQWR�GH�OD�3UHVHQWDFLµQ��GHVGH�OD�SURVHFUHWDULD�UHDOL]DPRV�OD�QRWD�GH�HOHYDFLµQ�GH�OD�GRFXPHQWDFLµQ�\�OD�FDUJD�GH�OD�PLVPD�HQ�HO�6LVWHPD�GH�7UDPLWHV�D�'LVWDQFLD��7$'��

0DHVWULD�HQ�3UR\HFWR�$UTXLWHFWRQLFR�\�8UEDQR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VHVRUDPLHQWR�\�VHJXLPLHQWR�GH�ORV
SURFHVRV�GH�DFUHGLWDFLµQ�GH�FDUUHUDV�GH�SRVJUDGR�࣠�&21($8

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3UR\HFWR�$UTXLWHFWµQLFR�\
8UEDQR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

1RWD�

&ODULVD�1RUPD�%RUJHV�HVFULELµ�

6H�FRPXQLFµ�OD�DSHUWXUD�GH�OD��4XLQWD�&RQYRFDWRULD���UHD�&LHQFLDV�$SOLFDGDV��D�ODV�DXWRULGDGHV�GH�OD�FDUUHUD�TXH�VH�HQFRQWUDED�HQ�FRQGLFLRQHV�GH�SUHVHQWDUVH�D�HYDOXDFLµQ��OD��0DHVWU¯D�HQ�3UR\HFWR
$UTXLWHFWµQLFR�\�8UEDQR��SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�

(O����GH�QRYLHPEUH������VH�UHDOL]R�OD�IRUPDOL]DFLµQ�GH�OD��0DHVWU¯D�HQ�3UR\HFWR�$UTXLWHFWµQLFR�\�8UEDQR��HQ�HO�IRUPXODULR�GH�&RQHDX�*OREDO�
��&RPHQ]DPRV�HO�VHJXLPLHQWR�GH�OD�HYDOXDFLµQ�GH�OD�PHQFLRQDGD�FDUUHUD�
��$FWLYLGDGHV�UHDOL]DGDV�HQ�HO�PDUFR�&29,'�����9HU�UHVROXFLµQ��������81/3��(Q�YLUWXG�GH�HOOR�HO�WUDEDMR�UHDOL]DGR�IXH�PHGLDQWH�FRQWDFWR�WHOHIµQLFR�SHUVRQDOL]DGR�R�SRU�PDLO�FRQ�FDGD�SURVHFUHWDU¯D��(Q�ORV�PHVHV
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���&DUJD�GH�GDWRV�HQ�HO�6,3(6�'1*\)8
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
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������������5HFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(OHFWURILVLRORJ¯D�&DUG¯DFD��&)�+RVSLWDO
3RVDGDV��+DHGR��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
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���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������/D�FDUUHUD�REWLHQH�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
&RPSXWR�GH�$OWDV�3UHVWDFLRQHV��5HV��&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(O������������UHFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO�1|�������

3URFHVR�GH�YDOLGDFLµQ�GHO�'RFWRUDGR�HQ
&LHQFLDV�0«GLFDV�5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�5HVROXFLµQ�GH�9DOLGDFLµQ�0LQLVWHULDO�1|��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(OHFWURILVLRORJ¯D�&DUG¯DFD��&)�,QVWLWXWR�GH
&DUGLRORJ¯D�6DQ�0LJXHO�GH�7XFXPDQ��5HV�
&21($8��������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO
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1RWD�

������������2EWLHQH�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(GXFDFLµQ�HQ�*«QHURV�\�6H[XDOLGDGHV��6HVLµQ
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������5HFLELGD�OD�UHVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GHO�'RFWRUDGR�HQ
+LVWRULD��6HVLµQ�&21($8��������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELGD�OD�UHVROXFLµQ���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
6RFLRORJ¯D�-XU¯GLFD��$�'LVWDQFLD���6HVLµQ
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�3UR\HFWR�GH�5HVROXFLµQ��D�OD�HVSHUD�GH�OD�ILUPD�GH�PLQLVWUR�

3URFHVR�GH�YDOLGDFLµQ�GHO�'RFWRUDGR�HQ
)LORVRI¯D��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�
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&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELGD�OD�5HVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&O¯QLFD�0«GLFD��&)�3ROLFO¯QLFR�1HXTXHQ��5HV
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'HUHFKR�$GPLQLVWUDWLYR�5HV�&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������(QYLDPRV�OD�GRFXPHQWDFLµQ�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
*HRFLHQFLDV�GH�H[SORUDFLµQ�\�GHVDUUROOR�GH
KLGURFDUEXURV�5HV�&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO
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1RWD�

������������5HFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�'RFWRUDGR�HQ
&RPXQLDFLµQ�5HV�&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(/����������5HFLELPRV�OD�50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
,QWHOLJHQFLD�(VWUDW«JLFD�1DFLRQDO�6�;;,��5HV
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFHSFLµQ�GH�OD�UHVROXFLµQ�PLQLVWHULDO���������TXH�RWRUJD�YDOLGH]�PLQLVWHULDO���7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ�&LHQFLD
3RO¯WLFD���5HV�&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

,JQDFLR�%HVVRQ��HVFULELµ�

$¼Q�QR�IXH�DVLJQDGR�XQ�HYDOXDGRU�D�OD�FDUUHUD�
������&RQ�SUR\HFWR�GH�5HVROXFLµQ



Volver al índice

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ�&LHQFLD
3RO¯WLFD���5HV�&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&DPELµ�GH�HVWDGR�D��3DUD�PRGLILFDU��SHUR�QR�SRGHPRV�YLVXDOL]DU�OD�QRWD�DGMXQWDGD�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ
SDUD�HO�DERUGDMH�GH�ODV�YLROHQFLDV
LQWHUSHUVRQDOHV�\�GH�J«QHUR��5HV��&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(/����������5HFLELPRV�OD�50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�'RFWRUDGR�HQ
/HWUDV��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�9DOLGDFLµQ�0LQLVWHULDO��UHVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
2GRQWRORJ¯D�6RFLDO�\�&RPXQLWDULD��5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO��������TXH�RWRUJD�YDOLGH]�PLQLVWHULDO���7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
0HFDQL]DFLµQ�$JU¯FROD��5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������0RGLILFDGD�SRU�OD�XQLYHUVLGDG��D�OD�HVSHUD�GH�HYDOXDFLµQ�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(YDOXDFLµQ�\�'LDJQµVWLFR�3VLFROµJLFR�5HV�
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�3UR\HFWR�GH�UHVROXFLµQ�PLQLVWHULDO��D�OD�HVSHUD�GH�OD�ILUPD�GHO�0LQLVWUR�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(YDOXDFLµQ�\�'LDJQµVWLFR�3VLFROµJLFR�5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO



Volver al índice

1RWD�

������������5HFLELPRV�9DOLGDFLµQ�0LQLVWHULDO��5HVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'HUHFKR�3HQDO�5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

/D�FDUUHUD�VH�HQFXHQWUD�HQ�HYDOXDFLµQ�HQ�'1*\)8

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'HUHFKR�3HQDO�5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(UQHVWR�'LPDV�*DUFLD�HVFULELµ�

/D�FDUUHUD�VH�HQFXHQWUD�HQ�HYDOXDFLµQ�HQ�'1*\)8

�����������5HFLELPRV�5HVROXFLµQ�0LQLVWHULDO�1|�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
&LHQFLDV�GHO�7HUULWRULR��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

����������50�1r��������



Volver al índice

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
&LHQFLDV�GHO�7HUULWRULR��5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������/D�FDUUHUD�HQWUD�HQ�HYDOXDFLµQ�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ�3ODQWDV
PHGLFLQDOHV��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������UHFLELPRV�OD�50�1|�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
3URWHFFLµQ�9HJHWDO��5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

���������&RQ�SUR\HFWR�GH�UHVROXFLµQ

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'HUHFKR�DGPLQLVWUDWLYR��5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
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���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELGD�OD�UHVROXFLµQ���������TXH�RWRUJD�YDOLGH]�PLQLVWHULDO�

3URFHVR�GH�YDOLGDFLµQ�GHO�'RFWRUDGR�HQ
&LHQFLDV�6RFLDOHV��5HV��&21($8��������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������5HFLELPRV�OD�50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
$ERJDGRV�GHO�(VWDGR��5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ��HQ
UHGHV�\�VHJXULGDG��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(O����������UHFLELPRV�OD�50�1|�������
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3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
FRQVHUYDFLµQ��UHVWDXUDFLµQ�H�LQWHUYHQFLµQ�GHO
SDWULPRQLR�DUTXLWHFWµQLFR�\�XUEDQR��5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFHSFLµQ�GH�5HVROXFLµQ�0LQLVWHULDO��������TXH�RWRUJD�YDOLGH]�PLQLVWHULDO����7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
FµPSXWRV�GH�DOWDV�SUHVWDFLRQHV�\�WHFQRORJ¯D
JULG��5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ�SDLVDMH�
PHGLRDPELHQWH�\�FLXGDG��5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������$�OD�HVSHUD�GH�XQ�HYDOXDGRU�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&RPXQLFDFLµQ�\�-XYHQWXGHV�D�GLVWDQFLD��6HVLµQ
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�
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&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�������������&RQ�SUR\HFWR�GH�5HVROXFLµQ

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&RPXQLFDFLµQ�\�-XYHQWXGHV��6HVLµQ�&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�1|���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
(FRQRP¯D�$JURDOLPHQWDULD��5HV��&21($8
�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������&RQ�SUR\HFWR�GH�5HVROXFLµQ�SDUD�OD�ILUPD�GHO�0LQLVWUR

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
6HJXULGDG�6RFLDO�D�GLVWDQFLD��6HVLµQ��&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
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���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

����������50�1|��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
HGXFDFLµQ�HQ�FLHQFLDV�H[DFWDV�\�QDWXUDOHV��5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

��������
6H�OH�RWRUJD�OD�50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
GHUHFKR�FRQVWLWXFLRQDO��5HV��&21($8��������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�������������5HVSXHVWD�HQYLDGD�DO�0LQLVWHULR

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&RPXQLFDFLµQ�'LJLWDO�D�GLVWDQFLD��6HVLµQ
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

��������
6H�OH�RWRUJD�OD�50��������



Volver al índice

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
6RFLRORJ¯D�MXU¯GLFD��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�������������50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(VWXGLRV�&KLQRV��6HVLµQ�&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�1|���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
SURJUDPDFLµQ�\�HYDOXDFLµQ�GHO�HMHUFLFLR��5HV�
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�������������&RQ�SUR\HFWR�GH�5HVROXFLµQ�SDUD�OD�ILUPD�GHO�0LQLVWUR

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
+HPDWRORJ¯D��&HQWUR�)RUPDGRU�+RVSLWDO
,WDOLDQR���6HVLµQ�&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD



Volver al índice

���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�OD�9DOLGDFLµQ�0LQLVWHULDO��5HVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
SU£FWLFDV��PHGLRV�\�£PELWRV
HGXFDWLYR�FRPXQLFDFLRQDOHV�D�GLVWDQFLD��6HVLµQ
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

$�OD�HVSHUD�GH�GRFXPHQWDFLµQ�GH�SDUWH�GH�OD�IDFXOWDG�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
SUR\HFWRV�DHURSRUWXDULRV��6HVLµQ�&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(O�������UHFLELPRV�5HVROXFLµQ�0LQLVWHULDO�1|������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
VHJXULGDG�VRFLDO�D�GLVWDQFLD��6HVLµQ�&21($8
������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO



Volver al índice

1RWD�

������������D�OD�HVSHUD�GH�XQ�HYDOXDGRU�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
GHUHFKR�FRQVWLWXFLRQDO��5HV��&21($8��������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������(Q�HYDOXDFLµQ�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
,QYHVWLJDFLµQ�%LRP«GLFD�5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

��������
6H�OH�RWRUJD�OD�50�1|��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
*HVWLµQ�\�3URGXFFLµQ�GH�OD�&RPXQLFDFLµQ
$XGLRYLVXDO�6HVLµQ�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

��������
6H�OH�RWRUJD�OD�50��������



Volver al índice

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
5DGLRORJ¯D�\�0HGLFLQD�SRU�,P£JHQHV��1HXTX«Q
5¯R�1HJUR��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�9DOLGDFLµQ�0LQLVWHULDO��5HVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
,QWHOLJHQFLD�GH�'DWRV�RULHQWDGD�D�%LJ�'DWD
6HVLµQ�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(O����������OOHJD�OD�50��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&LUXJ¯D�*HQHUDO�&HQWUR�)RUPDGRU�+RVSLWDO
,WDOLDQR�5HV��&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&RPXQLFDFLµQ�\�6DOXG�D�GLVWDQFLD�6HVLµQ
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�



Volver al índice

���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������5HFLELPRV�5HVROXFLµQ�GH�9DOLGH]�0LQLVWHULDO�1|���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
3U£FWLFDV��0HGLRV�\��PELWRV
(GXFDWLYR�&RPXQLFDFLRQDOHV�D�GLVWDQFLD
�6HVLµQ�&21($8��������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(OHFWURILVLRORJ¯D�&DUG¯DFD��&)�+RVSLWDO�0LOLWDU
&HQWUDO�'U��&RVPH�$UJHULFK��5HV��&21($8
������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�5HVROXFLµQ�GH�9DOLGH]�0LQLVWHULDO�1|��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
(OHFWURILVLRORJ¯D�&DUG¯DFD��&)�+RVSLWDO�*HQHUDO
GH�$JXGRV�)UDQFLVFR�6DQWRMDQQL��5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

�����������5HFLELPRV�50�1|��������



Volver al índice

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'LDJQµVWLFR�9HWHULQDULR�GH�/DERUDWRULR�5HV�
&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ�&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�1|���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
1XWULFLµQ�$QLPDO�5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HVROXFLµQ�&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�1|��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
(GXFDFLµQ�2GRQWROµJLFD�5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

(O���������OOHJD�OD�50�������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
(GXFDFLµQ�5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH



Volver al índice

���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������OD�FDUUHUD�HQWUD�HQ�HYDOXDFLµQ�
������������SDUD�PRGLILFDU�SRU�OD�XQLYHUVLGDG�
������������PRGLILFDGD�SRU�OD�XQLYHUVLGDG�
������������SDUD�PRGLILFDU�SRU�OD�XQLYHUVLGDG�
������������PRGLILFDGD�SRU�OD�XQLYHUVLGDG�
������������FRQ�SUR\HFWR�GH�UHVROXFLµQ��$632��
������������5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO��������TXH�RWRUJD�9DOLGH]�PLQLVWHULDO��UHFLELGD�HQ�FRQWH[WR�GH�$632��

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&DUGLRORJ¯D��&)�+RVSLWDO�,WDOLDQR��5HV�
&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFLELPRV�OD�9DOLGDFLµQ�0LQLVWHULDO��5HVROXFLµQ��������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
&LUXJ¯D�*HQHUDO��&)�+RVSLWDO�6DQ�5RTXH��5HV�
&21($8�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

3URFHVR�GH�YDOLGDFLµQ�GH�OD�'RFWRUDGR�HQ
&LHQFLDV�9HWHULQDULDV�5HV��&21($8������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO



Volver al índice

1RWD�

������������&RQ�5HVROXFLµQ�0LQLVWHULDO�1|���������

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
*HVWLµQ�GH�,QIRUPDFLµQ�&LHQW¯ILFD�\�7HFQROµJLFD�
PRGDOLGDG�D�GLVWDQFLD�6HVLµQ�1|�������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�1|���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&RQ�SUR\HFWR�GH�UHVROXFLµQ��D�OD�HVSHUD�GH�OD�ILUPD�GHO�PLQLVWUR�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
3HGLDWU¯D��5HV��&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO��������TXH�RWRUJD�9DOLGH]�1DFLRQDO��5HFLELGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'LDJQRVWLFR�SRU�,P£JHQHV��1HXTX«Q�5¯R�1HJUR�
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���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

3URFHVR�GH�YDOLGDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ
'LDJQRVWLFR�SRU�,P£JHQHV��&HQWUR�)RUPDGRU
6DQDWRULR�,3(16$��5HV��&21($8��������

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8����������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
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���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO

1RWD�

������������&DUJDGD�GH�GRFXPHQWDFLµQ�HQ�6,59$7�
������������&RQ�SUR\HFWR�GH�UHVROXFLµQ��D�OD�HVSHUD�GH�OD�ILUPD�GHO�PLQLVWUR���7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�
������������5HFLELPRV�OD�5HVROXFLµQ�0LQLVWHULDO��������TXH�RWRUJD�YDOLGH]�PLQLVWHULDO���7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GH�OD�0DHVWU¯D�HQ
,QWHOLJHQFLD�(VWUDW«JLFD�1DFLRQDO�6�;;,��5HV
&21($8������

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV�&21($8��������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO



Volver al índice

1RWD�

������������&DUJD�HQ�6,3(6�
������������&RQ�SUR\HFWR�GH�5HVROXFLµQ��D�OD�HVSHUD�GH�OD�ILUPD�GHO�PLQLVWUR����7DUHD�UHDOL]DGD�HQ�FRQWH[WR�GH�$632�

3URFHVR�GH�YDOLGDFLµQ�GHO�'RFWRUDGR�HQ�$UWHV
5HVROXFLµQ�&21($8�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�ORV�SURFHGLPLHQWRV
GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQWHPSOD
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
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���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
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���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
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GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
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GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR
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'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��6HVLµQ�&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
���6HJXLPLHQWR�GHO�SURFHVR�GH�HYDOXDFLµQ�GH�OD�FDUUHUD�SRU�SDUWH�GH�'1*\)8
���5HFHSFLµQ�GH�OD�5HVROXFLµQ�0LQLVWHULDO
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GH�YDOLGDFLµQ�GH�FDUUHUDV�\�W¯WXORV�GH�SRVJUDGR
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'HVFULSFLRQ�

&RQWHPSOD
���/D�UHFHSFLµQ�GH�OD�DFUHGLWDFLµQ�&21($8�FRUUHVSRQGLHQWH��5HV��&21($8���������\�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�D�OD�FDUUHUD
���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
���(QY¯R�GH�GRFXPHQWDFLµQ�HQ�IRUPDWR�GLJLWDO�D�OD�'1*\)8
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���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
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���&RPSDUDFLµQ�\�HYDOXDFLµQ�GH�OD�GRFXPHQWDFLµQ�YHULILFDQGR�TXH�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�OD�QRUPDWLYD�YLJHQWH
���&DUJD�GH�GDWRV�GH�OD�FDUUHUD�HQ�HO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLRV��6,3(6�
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6,59$7 5HVXHOWD 8UJHQWH ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�0LQLVWHULR�GH�(GXFDFLµQ��&XOWXUD��&LHQFLD�\�7HFQRORJ¯D�SUHVHQWµ�6,59$7��XQ�QXHYR�VLVWHPD�LQIRUP£WLFR�GH�HYDOXDFLµQ�SDUD�HO�UHFRQRFLPLHQWR�RILFLDO�\�YDOLGH]�GH�W¯WXORV�XQLYHUVLWDULRV��6H�WUDWD�GH�XQD�SODWDIRUPD�TXH
UHHPSOD]DU£�DO�6LVWHPD�,QIRUP£WLFR�GH�3ODQHV�GH�(VWXGLR��6L3(V��\�TXH�SHUPLWLU£�DFWXDOL]DFLRQHV�HQ�ODV�FDUUHUDV�
(O�VLVWHPD�EULQGD�VRSRUWH�D�OD�5HVROXFLµQ�0LQLVWHULDO�1r������DFRUGDGD�FRQ�HO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��&,1���HO�&RQVHMR�GH�5HFWRUHV�GH�8QLYHUVLGDGHV�3ULYDGDV��&583��\�OD�&RPLVLµQ�1DFLRQDO�GH�(YDOXDFLµQ
\�$FUHGLWDFLµQ�8QLYHUVLWDULD��&21($8����TXH�DKRUD�KDELOLWD�OD�LQFRUSRUDFLµQ�GH�PRGLILFDFLRQHV�HQ�ODV�FDUUHUDV�VLQ�TXH�HVWR�UHSHUFXWD�HQ�HO�UHFRQRFLPLHQWR�\�YDOLGH]�GH�VXV�W¯WXORV�

6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV�\�DOXPQRV
GH�SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�
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/D�3URVHFUHWDU¯D�GH�3RVJUDGR�FXHQWD�FRQ�XQ�VLVWHPD�GH�SURGXFFLµQ�SURSLD�TXH�UHJLVWUD�ORV�GDWRV�GH�FDGD�FDUUHUD�GH�SRVJUDGR�HQ�OR�TXH�UHILHUH�D�VX�FUHDFLµQ��DFUHGLWDFLµQ��YDOLGDFLµQ�GH�W¯WXORV�\�FDQWLGDG�GH�DOXPQRV��(O
VLVWHPD�SHUPLWH�FRQRFHU�OD�VLWXDFLµQ�DFWXDO�GH�FDGD�FDUUHUD�DV¯�FRPR�HO�GHVDUUROOR�HQ�HO�WLHPSR�GH�FDGD�DVSHFWR��(O�PLVPR�VH�FRPSOHPHQWD��HVW£�YLQFXODGR��FRQ�HO�RZQFORXG��QXEH�GRQGH�VH�FDUJDQ�\�RUJDQL]DQ�ORV
GRFXPHQWRV�TXH�UHVSDOGDQ�OD�VLWXDFLµQ�GH�ODV�FDUUHUDV��SODQHV�GH�(VWXGLR��GLVSRVLFLRQHV�GHO�+&6��UHVROXFLRQHV�&21($8�\�GH�0LQLVWHULR���(VWH�VLVWHPD�VH�DFWXDOL]D�HQ�IRUPD�FRQVWDQWH�FRQIRUPH�D�OD�VXFHVLµQ�GH�ORV
FDPELRV�HQ�OD�VLWXDFLµQ�GH�ODV�FDUUHUDV��SHUPLWLHQGR�OD�SURGXFFLµQ�SHUPDQHQWH�GH�LQIRUPHV�

&DUJD�GH�HYHQWRV�UHODWLYRV�D�FDUUHUDV�GH
SRVJUDGR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HJLVWUR�FRQVWDQWH�HQ�VLVWHPD�GH�HYHQWRV��IHFKDV�\�GRFXPHQWDFLµQ�UHVSDOGDWRULD�GH�
��FUHDFLµQ�GH�FDUUHUDV
��PRGLILFDFLµQ�GH�SODQHV�GH�HVWXGLR
��FDPELRV�GH�GHQRPLQDFLµQ
��SUHVHQWDFLRQHV�D�FRQYRFDWRULDV�FRQHDX
��DFUHGLWDFLRQHV�FRQHDX
��SUHVHQWDFLRQHV�D�0LQLVWHULR�GH�(GXFDFLµQ�D�ILQ�GH�YDOLGDU�W¯WXORV
��5HVROXFLRQHV�GH�0LQLVWHULR�GH�(GXFDFLµQ�

(Q�IRUPD�SDUDOHOD��VH�GLJLWDOL]D�FDGD�GRFXPHQWR�TXH�GD�FXHQWD�GH�GLFKRV�DFWRV��VH�OR�FDUJD�\�RUJDQL]D�HQ�XQD��&DUSHWD�9LUWXDO�GH�&DUUHUDV�GH�3RVJUDGR���DORMDGD�HQ�HO�VLVWHPD�2:1&/28'�\�VH�OR�YLQFXOD�DO�VLVWHPD�

&DUJD�GH�DOXPQRV�HQ�FDUUHUDV�GH�SRVJUDGR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&DUJD�DQXDO�GH�OD�FDQWLGDG�GH�DOXPQRV�IRUPDOHV�GH�FDGD�FDUUHUD�GH�SRVJUDGR��(VWD�LQIRUPDFLµQ�VH�RUJDQL]D�GH�PDQHUD�WDO�TXH�SXHGD�YLVXDOL]DUVH�OD�HYROXFLµQ�GH�OD�PDWU¯FXOD�GH�FDGD�FDUUHUD�HQ�HO�WLHPSR�

1RWD�

$FWXDOL]DGD�GDWRV�FRUUHVSRQGLHQWHV�D�D³R�DFDG«PLFR�����

5HJLVWUR�GH�HVWXGLDQWHV�GH�SRVJUDGR����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DUJD�GH�DOXPQRV�HQ
FDUUHUDV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWDURQ�D�ODV�IDFXOWDGHV�ORV�GDWRV�FXDQWLWDWLYRV�GH�ORV�HVWXGLDQWHV�GH�SRVJUDGR�FRUUHVSRQGLHQWHV�DO�D³R�DFDG«PLFR�������&RPR�HV�KDELWXDO��VH�VROLFLWDURQ�GLVWLQJXLGRV�GH�DFXHUGR�D�ODV�FDWHJRU¯DV��$OXPQRV�DO�D³R
LQIRUPDGR����1XHYRV�LQVFULSWRV��\��(JUHVDGRV���(Q�HVWD�RSRUWXQLGDG��DGHP£V��VH�VROLFLWµ�HO�Q¼PHURV�GH�HVWXGLDQWHV�DFWLYRV�DO�D³R�������HQWHQGLHQGR�SRU�HVWR�DTXHOORV�DOXPQRV�TXH�SXGLHUDQ�FRQVLJQDU�DO�PHQRV�XQD
DFWLYLGDG�GH�SRVJUDGR�HQ�GLFKR�D³R�
/RV�GDWRV�VRQ�FDUJDGRU�HQ�OD�EDVH�GH�SRVJUDGR�HQ�OD�PHGLGD�TXH�VH�UHFLEHQ�

0DQWHQLPLHQWR�GH�VLVWHPD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�VLVWHPD�HV�PDQWHQLGR�\�DFWXDOL]DGR�HQ�IRUPD�FRQVWDQWH�SDUD�DGHFXDUOR�D�ODV�QHFHVLGDGHV�GH�OD�3URVHFUHWDU¯D�

1RWD�

����������&RQ�HO�REMHWLYR�GH�DJLOL]DU�ORV�WU£PLWHV�GH�YDOLGDFLµQ�GH�W¯WXORV�DQWH�HO�0LQLVWHULR�GH�(GXFDFLµQ��VH�DJUHJD�XQ�FDPSR�D�OD�EDVH�GH�GDWRV�TXH�UHJLVWUD�HO�DFWR�UHVROXWLYR�SRU�HO�TXH�VH�DSUXHED�HO�SODQ�GH�HVWXGLRV
GH�FDGD�FDUUHUD�

3URGXFFLµQ�GH�LQIRUPHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

3URGXFFLµQ�SHULµGLFD�GH�LQIRUPHV�TXH�UHVXPHQ�OD�LQIRUPDFLµQ�GHO�VLVWHPD�

1RWD�

�������

��&RQIHFFLµQ�GH�LQIRUPHV�TXH�FRPSLODQ�ORV�GDWRV�FXDQWLWDWLYRV�GH�HVWXGLDQWHV�IRUPDOHV�HQ�FDUUHUDV�GH�SRVJUDGR�LQIRUPDGRV�SRU�ODV�IDFXOWDGHV�HQWUH�ORV�D³RV������\�������(VWRV�LQIRUPHV�IXHURQ�UHPLWLGRV�D�FDGD
)DFXOWDG�SDUD�TXH�UDWLILTXHQ�R�UHFWLILTXHQ�ORV�GDWRV�D�HIHFWRV�GH�VHU�FDUJDGRV�HQ�HO�VLVWHPD�6,(0,�

'LJLWDOL]DFLµQ�GH�GRFXPHQWRV�\�FDUJD�GH
&DUSHWD�9LUWXDO�HQ�2ZQ&ORXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQIRUPH�D�VH�VXFHGHQ�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VH�FDUJDQ�HQ�HO�VLVWHPD��FUHDFLµQ�GH�FDUUHUDV��DSUREDFLµQ�\�PRGLILFDFLµQ�GH�SODQHV�GH�HVWXGLR��RWURV�DFWRV�GHO�&RQVHMR�6XSHULRU��UHVROXFLRQHV�GH�&RQHDX�\�GHO
0LQLVWHULR�GH�(GXFDFLµQ���ORV�GRFXPHQWRV�FRUUHVSRQGLHQWHV�D�GLFKRV�DFWRV�VRQ�GLJLWDOL]DGRV�\�RUJDQL]DGRV�HQ�XQD�&DUSHWD�9LUWXDO�DORMDGD�HQ�OD�QXEH�2ZQFORXG��D�ILQ�GH�VHU�YLQFXODGRV�FRQ�HO�6LVWHPD�GH�,QIRUPDFLµQ�GH
FDUUHUDV�\�DOXPQRV�GH�SRVJUDGR�

5HJLVWUR�GH�HVWXGLDQWHV�LQIRUPDOHV�GH�SRVJUDGR
������&29,'�

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�LQIRUPDFLµQ�GH�FDUUHUDV
\�DOXPQRV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�GDU�FXHQWD�GHO�YROXPHQ�GH�ODV�DFWLYLGDGHV�GH�SRVJUDGR�QR�FRQGXFHQWHV�D�W¯WXORV��OD�3URVHFUHWDU¯D�GH�3RVJUDGR�UHFRSLOD�HO�GDWR�GH�HVWXGLDQWHV�LQIRUPDOHV�GH�SRVJUDGR��HVWR�HV��OD�FDQWLGDG�GH
HVWXGLDQWHV�TXH�WRPDQ�FXUVRV�GH�SRVJUDGR�VLQ�HVWDU�LQVFULSWRV�HQ�FDUUHUDV�

$�HVRV�HIHFWRV��VH�FRQIHFFLRQµ�XQD�SODQLOOD�TXH�VROLFLWD�D�ODV�IDFXOWDGHV�HVDV�FDQWLGDGHV�GH�HVWXGLDQWHV�GLVWLQJXLGDV�HQ�ODV�FDWHJRU¯DV�GH�YDUµQ��PXMHU�\�QR�ELQDULH���DUJHQWLQRV�R�H[WUDQMHURV���DVLVWHQWHV�\�DSUREDGRV�
GXUDQWH�HO�D³R�DFDG«PLFR�������(VWH�PRGHOR�GH�SODQLOOD�IXH�HODERUDGR�WHQLHQGR�HQ�FXHQWD�OD�HYHQWXDO�FDUJD�HQ�HO�VLVWHPD�6,8�*8$5$1���

1RWD�

(VWD�WDUHD�IXH�SODQWHDGD�D�ODV�)DFXOWDGHV�GXUDQWH�ODV�FRQGLFLRQHV�GH�DLVODPLHQWR�GHWHUPLQDGR�SRU�OD�SDQGHPLD��SRU�OR�TXH�VH�FRQWHPSOD�XQ�SOD]R�P£V�H[WHQVR�SDUD�VX�ILQDOL]DFLµQ��WHQLHQGR�HQ�FXHQWD�ODV�GLILFXOWDGHV
TXH�SXGLHUDQ�SUHVHQW£UVHOHV�D�ODV�IDFXOWDGHV�SDUD�OOHJDU�DO�GDWR�
1R�REVWDQWH��KHPRV�SRGLGR�FRPSLODU�HO�GDWR�GHO�����GH�ODV�IDFXOWDGHV�

6LVWHPD�GH�VHJXLPLHQWR�GH�WLWXODGRV�GH
SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HJLVWUR�GH�WLWXODGRV�GH�SRVJUDGR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPD�GH�VHJXLPLHQWR�GH
WLWXODGRV�GH�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

([WUDFFLµQ�GH�GDWRV�GH�H[SHGLHQWHV�GH�W¯WXODGRV�\�FDUJD�HQ�XQD�EDVH�GH�GDWRV�HVWDG¯VWLFRV�SURSLD�FRQ�HO�REMHWLYR�GH�
�����,GHQWLILFDU�D�ORV�HJUHVDGRV�\�WLWXODGRV�GH�3RVJUDGR�GH�OD�81/3��'RFWRUHV��0DJ¯VWHUV�\�(VSHFLDOLVWDV�
�����,GHQWLILFDU�D�ORV�WLWXODGRV�GH�ORV�'RFWRUDGRV�GH�OD�81/3�D�ILQ�GH�JHQHUDU�ODV�OLVWDV�LQGLFDGRUDV�SDUD�OD�GLVWULEXFLµQ�GH�OD�3DUWLGD�SURSRUFLRQDO�D�OD�FDQWLGDG�GH�W¯WXORV�HPLWLGRV�SRU�ODV�FDUUHUDV�GH�'RFWRUDGR��VHJ¼Q�OR
HVWDEOHFLGR�SRU�OD�5HV���������
�����,GHQWLILFDU�ORV�GRFWRUHV�\�0DJ¯VWHU�TXH�GHEHQ�VHU�FRQYRFDGRV�SDUD�ODV�3XEOLFDFLRQHV�GH�5HV¼PHQHV�GH�7HVLV�GH�'RFWRUDGR�\�0DHVWU¯D�

1RWD�

$FWXDOPHQWH�VH�OOHYD�D�FDER�OD�FDUJD�GH�H[SHGLHQWHV�RWRUJDGRV�SRU�ODV����IDFXOWDGHV�HQ�UHODFLµQ�D�'RFWRUDGRV��0DHVWU¯DV�\�HVSHFLDOL]DFLRQHV�WLWXODGDV�HQ�HO�SHULRGR�PD\R���QRYLHPEUH�������/D�QµPLQD�GH�GRFWRUDGRV
FRUUHVSRQGLHQWH�DO�SHULRGR�QRY������PD\R������\D�IXHURQ�SXHVWRV�D�GLVSRVLFLµQ�HQ�HO�PDUFR�GH�OD�5HV������
6H�HOHYD�OD�SUHVHQWH�D�HIHFWRV�GH�OD�HMHFXFLµQ�GH�OD�SDUWLGD�SURSRUFLRQDO�DO�Q¼PHUR�GH�7¯WXORV�GH�'RFWRU�HPLWLGRV��VHJ¼Q�OR�HVWDEOHFLGR�SRU�OD��FLWDGD�5HVROXFLµQ�

(QFXHVWD�6HJXLPLHQWR�GH�*UDGXDGRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPD�GH�VHJXLPLHQWR�GH
WLWXODGRV�GH�SRVJUDGR

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

(Q�HO�PHV�GH�DEULO�VH�UHDOL]µ�XQD�HQFXHVWD�GLULJLGD�D�JUDGXDGR�DV�GH�FDUUHUDV�GH�SRVJUDGR��FRQ�GRV�REMHWLYRV�

�5HDOL]DU�XQ�DQ£OLVLV�GH�OD�FRPSRVLFLµQ�\�WUD\HFWRULD�DFDG«PLFD�\�R�SURIHVLRQDO�GH�O[V�JUDGXDG[V�GH�QXHVWUD�XQLYHUVLGDG�

$QDOL]DU�HQ�ODV�WUD\HFWRULDV�GH�SRVJUDGR�OD�SUHVHQFLD�GH�OLPLWDQWHV��WHFKR�GH�FULVWDO��SLVR�VXHOR�SHJDMRVR��HWF���TXH��SRU�FXHVWLRQHV�GH�J«QHUR��LQFLGHQ�QHJDWLYDPHQWH�HQ�HO�FUHFLPLHQWR�SURIHVLRQDO�GH�ODV�SHUVRQDV�

/D�HQFXHVWD�IXH�DQµQLPD�\�FRQWµ�FRQ�OD�FRODERUDFLµQ�GH�OD�3URVHFUHWDU¯D�GH�''++�HQ�OD�FRQIHFFLµQ�GH�ODV�SUHJXQWDV�\�SHUVSHFWLYDV�GHO��GR�REMHWLYR�SODQWHDGR�P£V�DUULED�
6H�UHDOL]µ�PHGLDQWH�HO�VLVWHPD�GH�IRUPXODULRV�RQ�OLQH�GH�JRRJOH�\�VH�HQYLµ�D�DSUR[LPDGDPHQWH������SHUVRQDV��UHJLVWUDGDV�FRPR�WLWXODGRV�GH�FDUUHUDV�GH�SRVJUDGR�HQWUH������\������
/LQN�GH�OD�SULPHUD�HQFXHVWD�

KWWSV���GRFV�JRRJOH�FRP�IRUPV�G�H��)$,S4/6H7M�.X�84NU0VMWMQN+E9]\83RGMG8%UP&G49Z;2J;]��1U$�YLHZIRUP

(Q�EDVH�D�ORV�UHVXOWDGRV��HQ�PD\R�VH�ODQ]µ�XQD�VHJXQGD�HQFXHVWD�FRQ�ODV�PLVPDV�FDUDFWHU¯VWLFD�SHUR�SURIXQGL]DQGR�HQ�FXHVWLRQHV�UHIHULGDV�D�ODV�WUD\HFWRULDV�ODERUDOHV��HVSHFLILFDQGR�HQ�FDUJRV�MHU£UTXLFRV�WDQWR�HQ�HO
£PELWR�XQLYHUVLWDULR��S¼EOLFR�\�SULYDGR��VLHPSUH�DWHQGLHQGR�D�ODV�GLIHUHQFLDV�TXH�SXGLHUD�KDEHU�HQ�EDVH�D�OD�LGHQWLGDG�GH�J«QHUR�
(VWD�VHJXQGD�HQFXHVWD�IXH�GLIXQGLGD�WDPEL«Q�D�WUDY«V�GHO�QHZVOHWWHU�GH�SRVJUDGR

/LQN�GH�OD�VHJXQGD�HQFXHVWD��KWWSV���IRUPV�JOH�L&��7DWI+3V6W*Y(�

(Q�HVWH�PRPHQWR�VH�HVW£Q�DQDOL]DQGR�ODV�HQFXHVWDV�\�FRQIHFFLRQDQGR�ORV�JU£ILFRV�H�LQIRUPHV�FRUUHVSRQGLHQWHV

$Q£OLVLV�GH�QRUPDWLYD�GH�SRVJUDGRV�HQ�6DOXG 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

��������6LQ�DYDQFHV�HQ�HO�SHU¯RGR

$Q£OLVLV�GH�SURFHGLPLHQWRV�GH�FRQYDOLGDFLµQ�GH
W¯WXORV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$Q£OLVLV�GH�QRUPDWLYD�GH�SRVJUDGRV
HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�DQDOL]DGDV�ODV�VLJXLHQWHV�UHVROXFLRQHV�
0(�1|�������GHO�0LQLVWHULR�GH�(GXFDFLµQ
\�06�1|�������GHO�0LQLVWHULR�GH�6DOXG�
$PEDV�UHIHUHQWHV�DO�QXHYR�SURFHGLPLHQWR�SDUD�HO�WU£PLWH�GH�FRQYDOLGDFLµQ�SURYLVRULD�GH�W¯WXORV�FRUUHVSRQGLHQWHV�DO�£UHD�GH�VDOXG��SDUD�OD�SURVHFXFLµQ�GH�HVWXGLRV�SDUD�H[WUDQMHURV�GH�QLYHO�GH�SRVJUDGR�HQ�$UJHQWLQD�

&UHDFLµQ�GH�HVSHFLDOL]DFLRQHV�HQ�6DOXG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$Q£OLVLV�GH�QRUPDWLYD�GH�SRVJUDGRV
HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

$Q£OLVLV�GH�OD�5HVROXFLµQ�1|��������GHO�0LQLVWHULR�GH�6DOXG�UHODWLYD�D�OD�FUHDFLµQ�GH�HVSHFLDOLGDGHV�PXOWL�SURIHVLRQDOHV�

6HJXLPLHQWR�\�GLIXVLµQ�GH�SUR\HFWRV�GH
SRVJUDGR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

1RWD�

��������6LQ�DYDQFHV�HQ�HO�SHU¯RGR

'LIXVLµQ�FRQVRUFLR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HJXLPLHQWR�\�GLIXVLµQ�GH�SUR\HFWRV
GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�LQTXLHWXG�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV��GHVGH�OD�3URVHFUHWDU¯D�OH�GLPRV�FXUVR�D�OD�GLIXVLµQ�GHO�&RQVRUFLR�GH�&LHQFLDV�GH�OD�9LGD�GHO�TXH�OD�)DFXOWDG�GH�([DFWDV�HV�PLHPEUR��$�WUDY«V�GH�HVWH
FRQVRUFLR��ORV��ODV�DOXPQRV�DV�GH�ORV�SRVJUDGRV�GH�&LHQFLDV�0«GLFDV��&LHQFLDV�$JUDULDV�\�)RUHVWDOHV��&LHQFLDV�9HWHULQDULDV�\�RWUDV��SRGU£Q�DFFHGHU�D�GLVWLQWRV�EHQHILFLRV��(QWUH�RWURV��D�OD�SRVLELOLGDG�GH�REWHQHU�EHFDV
SDUD�FXUVDU�GLVWLQWRV�HVSDFLRV�IRUPDWLYRV�

(ODERUDFLµQ�GH�SUR\HFWRV�GH�SRVJUDGR�D�HVFDOD
QDFLRQDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&RQIHFFLµQ�SODQLOOD�&RPSRQHQWH�0RYLOLGDG�
3UR\HFWR�3HUKLG�&,1

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(ODERUDFLµQ�GH�SUR\HFWRV�GH
SRVJUDGR�D�HVFDOD�QDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&RPR�LQWHJUDQWH�GH�OD�&RPLVLµQ�GH�0RYLOLGDG�GHO�3UR\HFWR�3HUKLG�&LQ�VH�FRODERUD�HQ�HO�GLVH³R�\�SRVWHULRU�DSUREDFLµQ�GH�OD�SODQLOOD�GHO�FRPSRQHQWH�PRYLOLGDG�GHO�PHQFLRQDGR�SUR\HFWR�HQ�FXUVR�

1RWD�

'XUDQWH�HO�SHULRGR�LQIRUPDGR��OD�SHUVRQD�DVLJQDGD�D�HVWD�VXEWDUHD��'L�%HUDUGLQR���QR�HVWDED�GHVLJQDGD�FRPR�UHSUHVHQWDQWH�GH�OD�81/3�HQ�HO�&,1�
/D�SODQLOOD�GHO�&RPSRQHQWH�0RYLOLGDG�IXH�FRQIHFFLRQDGD�\�HVW£�HQ�PRGR�SUXHED�

3DUWLFLSDFLµQ�HQ�OD�HODERUDFLµQ�GHO�5(JODPHQWR
GH�0RYLOLGDG�'RFHQWH�\�HVWXGLDQWLO�HQ�HO�PDUFR
GHO�3HUKLG�&,1

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������&RQIHFFLµQ�SODQLOOD�&RPSRQHQWH�0RYLOLGDG�
3UR\HFWR�3HUKLG�&,1

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�SDUWLFLSµ�GH�ODV�UHXQLRQHV�HQ�OD�&RPLVLµQ�GH�3RVJUDGR�GHO�&,1�D�HIHFWRV�GH�UHGDFWDU�\�ILQDOL]DU�HO�5HJODPHQWR�GH�0RYLOLGDG��&RPSRQHQWH�,,��GHO�3UR\HFWR�3HUKLG�

(ODERUDFLµQ�GHO�5HJODPHQWR�GHO�&RPSRQHQWH
0RYLOLGDG�GHO�3UR\HFWR�&,1�3HUKLG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������(ODERUDFLµQ�GH�SUR\HFWRV�GH
SRVJUDGR�D�HVFDOD�QDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

5HGDFFLµQ�GHO�5HJODPHQWR�GHO�&RPSRQHQWH�0RYLOLGDG�GHO�3UR\HFWR�&,1�3HUKLG�&RPLVLµQ�GH�3RVJUDGR

(OHYDFLµQ�GH�RIHUWD�GH�FXUVRV�GH�SRVJUDGR�GH�OD
(VFXHOD�GH�9HUDQR�D�OD�$VRFLDFLµQ�8QLYHUVLWDULD
GHO�*UXSR�0RQWHYLGHR�

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�FRODERUD�FRQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�HQ�OD�RIHUWD�GH�FXUVRV�GH�SRVJUDGR�SDUD�OD�$8*0���HQ�SDUWLFXODU�ORV�FXUVRV�GH�OD�(VFXHOD�GH�9HUDQR�GH�OD�81/3��

5(81,�1�&,1 5HVXHOWD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�SURVHFUHWDULD�GH�SRVJUDGR�DVLVWLµ�D�OD�UHXQLµQ�GH�OD�FRPLVLµQ�GH�SRVJUDGR�GHO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO�HQ�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�
$GHP£V�GHO�WUDWDPLHQWR�VREUH�ODV�FRPSRQHQWHV�GH�PRYLOLGDG�\�EHFDV�3HUKLG��VH�GLVFXWLHURQ�DOJXQDV�SURSXHVWDV�SDUD�PRGLILFDFLRQHV�GH�UHJODPHQWRV�
3RU�RWUD�SDUWH��VH�SDUWLFLSµ�GH�ODV�FRPLVLRQHV�HQ�ODV�FXDOHV�OD�SURVHFUHWDULD�UHSUHVHQWD�D�OD�81/3�

5HXQLRQHV�&,1 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/RV�G¯DV������\������OD�3URVHFUHWDULD�SDUWLFLSµ�GH�ODV�UHXQLRQHV�GH�OD�FRPLVLµQ�GH�SRVJUDGR�GHO�&,1�



Volver al índice

(Q�GLFKDV�UHXQLRQHV�VH�WUDEDMµ��IXQGDPHQWDOPHQWH��VREUH�OD�FRPSRQHQWH�GH�0RYLOLGDG�\�%HFDV�3(5+,'��3RU�RWUD�SDUWH��VH�WUDEDMDURQ�DVSHFWRV�UHODWLYRV�D�LQGLFDGRUHV�GH�SRVJUDGR�VREUH�ORV�TXH�VH�VHJXLU£�WUDEDMDQGR
GH�DTX¯�HQ�P£V�

(ODERUDFLµQ�GH�SUR\HFWRV�GH�SRVJUDGR�D�HVFDOD
LQWHUQDFLRQDO

(Q�JHVWLµQ $OWD � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

'HVGH�HO�PHV�GH�MXQLR��OD�SURVHFUHWDULD�GH�SRVJUDGR�KD�SDUWLFLSDGR�HQ�ORV�GLVWLQWRV�ZHELQDULRV�SURSXHVWRV�SRU�),(6$�������(O�REMHWLYR�GH�HVWD�SDUWLFLSDFLµQ�HV�SURSLFLDU�HQFXHQWURV�FRQ�RUJDQLVPRV�QDFLRQDOHV�\
H[WUDQMHURV�TXH�FRODERUHQ�HQ�OD�LQWHUQDFLRQDOL]DFLµQ�GH�ORV�SRVJUDGRV�

&RQ�HO�REMHWLYR�GH�VRVWHQHU�XQ�HVSDFLR�YLUWXDO�GH�HQFXHQWUR��UHIOH[LµQ�\�FRQVWUXFFLµQ�HQ�PDWHULD�GH�LQWHUQDFLRQDOL]DFLµQ�GH�OD�(GXFDFLµQ�6XSHULRU�\�WHQLHQGR�HQ�FXHQWD�ORV�GHVDI¯RV�\�RSRUWXQLGDGHV�TXH�HO�FRQWH[WR�DFWXDO
EULQGD��OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�0DU�GHO�3ODWD��LQVWLWXFLRQHV�DQILWULRQDV�GH�ODV���HGLFLRQHV�GH�),(6$������\�),(6$�������UHSURJUDPDGD�SDUD�HO��������MXQWR�FRQ�OD�6HFUHWDU¯D�GH
3RO¯WLFDV�8QLYHUVLWDULDV�GHO�0LQLVWHULR�GH�(GXFDFLµQ�GH�$UJHQWLQD�\�HO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��&,1���RUJDQL]DQ�HO�FLFOR�),(6$�:(%,1$5,26�

(VWD�SURSXHVWD�HVW£�FRPSXHVWD�SRU����HQFXHQWURV�HQ�ORV�FXDOHV�GLVHUWDU£Q�UHIHUHQWHV�H[SHUWRV�HQ�GLYHUVDV�WHP£WLFDV�YLQFXODGDV�D�OD�(GXFDFLµQ�6XSHULRU��/RV�ZHELQDULRV�HVW£Q�GLULJLGRV�D�DFWRUHV�LQYROXFUDGRV�HQ�OD
JHVWLµQ�R�DERUGDMH�GH�OD�PLVPD�\�VX�LQWHUQDFLRQDOL]DFLµQ��HQWUH�HOORV�8QLYHUVLGDGHV��5HGHV��2ILFLQDV�GH�55,,��(PEDMDGDV��&XHUSRV�&RQVXODUHV�\�GHP£V�SHUVRQDV�LQWHUHVDGDV�GH�OD�FRPXQLGDG�DFDG«PLFD�\�XQLYHUVLWDULD�

/DV�GLH]�WHP£WLFDV�HQ�WRUQR�D�ODV�FXDOHV�VH�OOHYDU£Q�D�FDER�ORV�ZHELQDULRV�VRQ��0RYLOLGDG�$FDG«PLFD�,QWHUQDFLRQDO�SDUD�$P«ULFD�/DWLQD��&RPSHWHQFLDV�SDUD�OD�,QWHUQDFLRQDOL]DFLµQ��'LYHUVLGDG�H�,QWHUFXOWXUDOLGDG�
,QWHUQDFLRQDOL]DFLµQ�HQ�&DVD��&XUVRV�2QOLQH�0DVLYRV�\�$ELHUWRV��022&V���$SUHQGL]DMH�&RODERUDWLYR�,QWHUQDFLRQDO�HQ�/¯QHD��&2,/���,(6�GHVGH�XQD�YLVLµQ�SRO¯WLFR�ILORVµILFD��3URJUDPDV�\�)LQDQFLDPLHQWR�GH�OD�8QLµQ
(XURSHD��2UJDQLVPRV�,QWHUQDFLRQDOHV�\�(GXFDFLµQ�,QWHUQDFLRQDO��\�&RRSHUDFLµQ�6XU�࣠6XU�

$8*0 (Q�JHVWLµQ $OWD �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������(ODERUDFLµQ�GH�SUR\HFWRV�GH
SRVJUDGR�D�HVFDOD�LQWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�PHV�GH�MXOLR�GHO�������OD�3URVHFUHWDULD�GH�3RVJUDGR�FRPHQ]µ�D�LQWHJUDU�OD�&RPLVLµQ�3HUPDQHQWH�GH�3RVJUDGR�UHSUHVHQWDQGR�D�OD�8QLYHUVLGDG��$�VX�YH]��HQ�OD�UHXQLµQ�GHO���GH�DJRVWR��OD�3URVHFUHWDULD��MXQWR
FRQ�UHSUHVHQWDQWHV�GH�%UDVLO��GH�8UXJXD\�\�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�6DQ�/XLV��SDVD�D�IRUPDU�SDUWH�GHO�*UXSR�GH�7UDEDMR�SDUD�OD�,PSOHPHQWDFLµQ�GHO�3ODQ�(VWUDW«JLFR�HQ�HO�(MH��,QWHJUDFLµQ�$FDG«PLFD�5HJLRQDO��



Volver al índice

$UWLFXODFLRQHV�,QVWLWXFLRQDOHV�FRQ�+RVSLWDOHV
3URYLQFLDOHV�83$

(Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�6DQ�0DUW¯Q
�SROLFOLQLFR�

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�SURYLQFLDO�6DQ�0DUWLQ�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�6HFUHWDULD�GH�6DOXG��\�DUWLFXODU�HO�VLVWHPD�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ�SHUVSHFWLYD
LQWHUGLVFLSOLQDULD�HQ�GLFKR�KRVSLWDO��6H�HVW£�WUDEDMDQGR�HQ�OD�UHGDFFLµQ�GH�XQ�FRQYHQLR�PDUFR�SDUD�LQLFLDU�FRQ�XQD�H[SHULHQFLD��SLORWR��
2EMHWLYRV
࣯����)RUWDOHFHU�\�DPSOLDU�ORV�Y¯QFXORV�DFDG«PLFRV�GH�OD�81/3�FRQ�OD�5HG�GH�+RVSLWDOHV�\�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH�SURPRYHU�OD�FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH
IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�

࣯����5HVSRQGHU�D�OD�GHPDQGD�GH�OD�VRFLHGDG�SRU�XQD�HGXFDFLµQ�VXSHULRU��SURPRYLHQGR�OD�HTXLGDG�VRFLDO��FXVWRGLDQGR�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�PHMRUDQGR�OD�FDOLGDG�GH�ORV�VHUYLFLRV��S¼EOLFRV�

-RUQDGD�GH�HYDOXDFLµQ�GH�OD�H[SHULHQFLD�SLORWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��SROLFOLQLFR�

6XEWDUHD

'HVFULSFLRQ�

6H�SUHY«�SDUD�OD�SULPHUD�VHPDQD�GH�GLFLHPEUH�UHDOL]DU��XQD�MRUQDGD�GH�HYDOXDFLµQ�FRQMXQWD�GH�OD�H[SHULHQFLD�SLORWR�HQ�HO�+RVSLWDO�6DQ�0DUW¯Q�LQFOX\HQGR�PHWRGRORJ¯D�GH�*UXSRV�)RFDOHV�\�HQWUHYLVWDV�D�GRFHQWHV�
HVWXGLDQWHV��DUWLFXODGRUHV�LQVWLWXFLRQDOHV�\�DXWRULGDGHV�GHO�+RVSLWDO�TXH�LQWHUYLQLHURQ�HO�HO�SURFHVR��'H�VHU�SRVLEOH�WDPEL«Q�VH�LQFOXLU£Q�HQWUHYLVWDV�D�XVXDULRV�GH�ORV�VHUYLFLRV

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�6DQ�0DUW¯Q�
,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV
VHUYLFLRV

5HVXHOWD 1RUPDO �� � ���������� 6XEWDUHD��������$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��SROLFOLQLFR�

6XEWDUHD

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�6DQ
0DUW¯Q

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�HO�'U�3HGUR�$OYDUH]��'LUHFWRU�$VRFLDGR��FRQ�HO�SURSµVLWR�GH�DQDOL]DU�HO�SODQ�GH�WUDEDMR�HQ�HMHFXFLµQ�\�GHVDUUROODU�DFFLRQHV�WHQGLHQWHV�D�LQFRUSRUDU�RWURV�VHUYLFLRV�GHO�KRVSLWDO�HQ�HO�PDUFR�GH
LPSOHPHQWDU�XQ�VLVWHPD�WUDQVGLVFLSOLQDULR�

(YDODXFLµQ��GH�SU£FWLFDV (Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

6XEWDUHD

1RWD�

6H�HVW£�RUJDQL]DQGR�XQD�HVSDFLR�G�H�HYDOXDFLµQ�GH�ODV�SU£FWLFDV�UHDOL]DGDV�GXUDQWH������D�ILQ�GH�IRUWDOHFHUODV�HQ�HO�D³R�����
8QD�FXHVWLµQ�UHOHYDQWH�D�UHVROYHU�HV�OD�FHUWLILFDFLµQ�SDUD�ORV�DUWLFXODGRUHV�LQVWLWXFLRQDOHV��HIHFWRUHV�GH�VDOXG�TXH�DFRPSD³DQ�H�LQVWUX\HQ�D�O[V�HVWXGLQWHV��GH�ORV�FHQWURV�GH�VDOXG��'LFKRV�HIHFWRUHV�VROLFLWDQ�TXH�VH�OHV
H[SLGD�XQD�FHUWLILFDFLµQ�GHVGH�OD�81/3�TXH�OHV�VLUYD�SDUD�SUHVHQWDU�HQ�ORV�FRQFXUVRV�GH�OD�&DUUHUD�+RVSLWDODULD�



Volver al índice

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�6DQ
0DUW¯Q

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��SROLFOLQLFR�

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�6DQ�0DUW¯Q�
/D�UHXQLµQ�WXYR�FRPR�REMHWLYR�
��&RQWLQXDU�FRQ�ODV�DFFLRQHV�GH�FRRUGLQDFLµQ�HQWUH�HVH�KRVSLWDO�\�OD�6HFUHWDU¯D�D�HIHFWRV�GH�GDU�FRQWLQXLGDG�D�ODV�SU£FWLFDV�SUHSURIHVLRQDOHV�GH�GLVWLQWDV�FDUUHUDV�\�IDFXOWDGHV�GHO�£UHD�6DOXG�TXH�DOO¯�VH�UHDOL]DQ�
��$FRUGDU�HO�SODQ�GH�WUDEDMR�\�GDU�LQLFLR�D�ODV�URWDFLRQHV������

5HXQLµQ�GH�6HJXLPLHQWR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO
6DQ�0DUW¯Q

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��SROLFOLQLFR�

6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�6DQ�0DUWLQ�WXYR�FRPR�SULQFLSDO�REMHWLYR�UHDOL]DU�XQ�VHJXLPLHQWR�GHO�LQLFLR�GH�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRUUHVSRQGLHQWHV�DO�FLFOR�OHFWLYR�������$VLPLVPR��VH�FRPHQ]µ�D
WUDEDMDU�HQ�OD�SRVLELOLGDG�GH�LQFRUSRUDU�RWUDV�FDUUHUDV��GH�DUWLFXODU�FRQ�XQD�YLVLµQ�LQWHU�\�WUDQV�GLVFLSOLQDULDV�ODV�SU£FWLFDV�\�GH�UHDOL]DU�DFFLRQHV�HVSHF¯ILFDV�HQ�HO�VHUYLFLR�WHQGLHQWHV�D�OD�PHMRU�DUWLFXODFLµQ�HQWUH�OD
LQVWLWXFLµQ�KRVSLWDODULD�\�OD�HGXFDWLYD�

5HXQLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�,QWHU]RQDO�*UDO�
-RV«�6DQ�0DUW¯Q

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
6DQ�0DUW¯Q��SROLFOLQLFR�

6XEWDUHD

'HVFULSFLRQ�

0LHPEU[V�GH�ODV�IDFXOWDGHV�TXH�SDUWLFLSDURQ��$QD�3LRYDQR��FO¯QLFD�GH�DGXOWRV��)DFXOWDG�GH�3VLFRORJ¯D�
2EMHWLYRV�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GH�DWHQFLµQ�GRQGH�DFWXDOPHQWH�UHDOLFHQ�VXV�SU£FWLFDV�VXSHUYLVDGDV�HVWXGLDQWHV�GH�OD�81/3�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GRQGH�SRGU¯DQ�LQFRUSRUDUVH�QXHYRV�HVWXGLDQWHV�GH�OD�81/3�SDUD�UHDOL]DU�VXV�SU£FWLFDV�VXSHUYLVDGDV�
����)RPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�LQWHJUDOLGDG�GH�ODV�SU£FWLFDV�UHDOL]DGDV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�LGHDV�\�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�D�WDO�SURFHVR�
����$MXVWDU�URWDFLµQ�GH�HVWXGLDQWHV�GH�&O¯QLFD�GH�$GXOWRV��)DFXOWDG�GH�3VLFRORJ¯D��SDUD�OR�FXDO�VH�HQFXHQWUD�UHIHUHQWH�GH�GLFKD�F£WHGUD�
'HVDUUROOR�GH�OD�UHXQLµQ�
6H�FRQYHUVD�HQ�WRUQR�GH�OD�H[SHULHQFLD�GH�DUWLFXODFLµQ�GHO������FRQ�OD�6HFUHWDU¯D�\�OD�)DFXOWDG�GH�3VLFRORJ¯D��OD�FXDO�IXH�GH�XQ�JUDQ�VDOGR�IRUPDWLYR�\�HQULTXHFHGRU�SDUD�O[V�HVWXGLDQWHV�
6H�GHILQHQ�ORV�VHUYLFLRV�SRU�ORV�TXH�VH�SRGU¯D�URWDU��+WDO�GH�G¯D��6DOXG�PHQWDO��1HIURORJ¯D��2QFRORJ¯D��0DWHUQLGDG��6H�HVWDEOHFHQ�G¯DV�\�FDQWLGDG�GH�HVWXGLDQWHV�SRU�PHV�
6H�DFXHUGD�SDUD�HO�G¯D������FKDUOD�GLFWDGD�SRU�GLUHFWRUHV�GHO�KRVSLWDO�ࣩLQWURGXFFLµQ�D�OD�YLGD�KRVSLWDODULD࣪��SDUD�WRG[V�O[V�HVWXGLDQWHV�TXH�LQJUHVDUDQ�D�UHDOL]DU�VXV�SU£FWLFD�DOO¯�

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RSLWDO�6DQ�5RTXH�GH
*RQQHW

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�SURYLQFLDO�6DQ�5RTXH�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�6HFUHWDULD�GH�6DOXG�\�DUWLFXODU�HO�VLVWHPD�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ�SHUVSHFWLYD
LQWHUGLVFLSOLQDULD�HQ�GLFKR�KRVSLWDO�
2EMHWLYR�*HQHUDO
࣯�)RUWDOHFHU�\�DPSOLDU�ORV�Y¯QFXORV�DFDG«PLFRV�GH�OD�81/3�FRQ�OD�5HG�GH�+RVSLWDOHV�\�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH�SURPRYHU�OD�FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH
IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�

2EMHWLYRV�HVSHFLILFRV�
2UJDQL]DU�OD�HVWUXFWXUD�DFDG«PLFD�H�LQVWLWXFLRQDO�SDUD�UHDOL]DFLµQ�GH�336�HQ�GLFKD�LQVWLWXFLµQ

$UWLFXODFLµQ�,QVWLWXFLRQDO��FRQ�HO�+RVSLWDO�3URYLQFLDO
1RHO�6EDUUD

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�XQD�VHULH�GH�UHXQLRQHV�GH�WUDEDMR�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�SURYLQFLDO�1RHO�6EDUUD�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�6HFUHWDULD�GH�6DOXG�\�DUWLFXODU�HO�VLVWHPD�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ
SHUVSHFWLYD�LQWHUGLVFLSOLQDULD�HQ�GLFKR�KRVSLWDO��6H�HVW£�WUDEDMDQGR�HQ�OD�UHGDFFLµQ�GH�XQ�FRQYHQLR�PDUFR�SDUD�LQLFLDU�FRQ�XQD�H[SHULHQFLD��SLORWR��
2EMHWLYRV
࣯�)RUWDOHFHU�\�DPSOLDU�ORV�Y¯QFXORV�DFDG«PLFRV�GH�OD�81/3�FRQ�OD�5HG�GH�+RVSLWDOHV�\�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH�SURPRYHU�OD�FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH
IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�



Volver al índice

࣯�5HVSRQGHU�D�OD�GHPDQGD�GH�OD�VRFLHGDG�SRU�XQD�HGXFDFLµQ�VXSHULRU��SURPRYLHQGR�OD�HTXLGDG�VRFLDO��FXVWRGLDQGR�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�PHMRUDQGR�OD�FDOLGDG�GH�ORV�VHUYLFLRV�S¼EOLFRV�

5HXQLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�1RHO�6EDUUD 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO��FRQ�HO�+RVSLWDO
3URYLQFLDO�1RHO�6EDUUD

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�QXHYDV�UHXQLRQHV�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�1RHO�6EDUUD�D�ILQ�GH�DYDQ]DU�HQ�DFXHUGRV�PDUFR�\�GLVH³R�GH�ORV�HVSDFLRV�GH�SU£FWLFDV�

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�=RQDO
(VSHFLDOL]DGR�'U��1RHO�+��6EDUUD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO��FRQ�HO�+RVSLWDO
3URYLQFLDO�1RHO�6EDUUD

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYRV�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GH�DWHQFLµQ�GRQGH�DFWXDOPHQWH�UHDOLFHQ�VXV�SU£FWLFDV�VXSHUYLVDGDV�HVWXGLDQWHV�GH�OD�81/3�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GRQGH�SRGU¯DQ�LQFRUSRUDUVH�QXHYRV�HVWXGLDQWHV�GH�OD�81/3�SDUD�UHDOL]DU�VXV�SU£FWLFDV�VXSHUYLVDGDV�
����)RPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�LQWHJUDOLGDG�GH�ODV�SU£FWLFDV�UHDOL]DGDV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�LGHDV�\�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�D�WDO�SURFHVR�
'HVDUUROOR�GH�OD�UHXQLµQ�
6H�UHOHYDQ�GLVSRVLWLYRV�GRQGH�\D�HVW£Q�LQFRUSRUDGRV�HVWXGLDQWHV�GH�OD�IDFXOWDG�GH�SVLFRORJ¯D��FO¯QLFD�FRQ�QL³RV�\�DGROHVFHQWHV�
6H�VH³DOD�TXH�HO�*UXSR�GH�D\XGD�D�OD�FULDQ]D�HV�XQ�GLVSRVLWLYR�LQWHUHVDQWH�SDUD�OD�LQFRUSRUDFLµQ�GH�HVWXGLDQWHV��$OO¯�WUDEDMDQ�SHGLDWUD��/DXUD�3DVDUHOOL��SVLFµORJD��6LOYLQD�0DUWLQH]���QXWULFLRQLVWD��WUDEDMDGRUD�VRFLDO
�$QGUHD�9DVTXH]���6H�SLHQVD�HQ�OD�LQFRUSRUDFLµQ�GH�URWDQWHV�GH�QXWULFLµQ��(85(6��\�RWUDV�F£WHGUDV�GH�3VLFRORJ¯D��SUHYHQWLYD��SVLFRSDWRORJ¯D����IRUHQVH��JHQ«WLFD�
/D�VLWXDFLµQ�FRQ�WUDEDMR�VRFLDO�HV�FRPSOLFDGD�SRU�OD�SUµ[LPD�MXELODFLµQ�GH�OD�UHIHUHQWH�

$UWLFXODFLµQ�FRQ�HO�+RVSLWDO�6DQ�-XDQ�GH�'LRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�WUDEDMR�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�3URYLQYLDO�6DQ�-XDQ�GH�'LRV

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�(OLQD�GH�OD
6HUQD

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�SURYLQFLDO�(OLQD�GH�OD�6HUQD�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�6HFUHWDULD�GH�6DOXG�\�DUWLFXODU�HO�VLVWHPD�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ�SHUVSHFWLYD
LQWHUGLVFLSOLQDULD�HQ�GLFKR�KRVSLWDO��6H�HVW£�WUDEDMDQGR�HQ�OD�UHGDFFLµQ�GH�XQ�FRQYHQLR�PDUFR�SDUD�LQLFLDU�FRQ�XQD�H[SHULHQFLD��SLORWR��
2EMHWLYRV
࣯�)RUWDOHFHU�\�DPSOLDU�ORV�Y¯QFXORV�DFDG«PLFRV�GH�OD�81/3�FRQ�OD�5HG�GH�+RVSLWDOHV�\�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH�SURPRYHU�OD�FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH
IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�

࣯�5HVSRQGHU�D�OD�GHPDQGD�GH�OD�VRFLHGDG�SRU�XQD�HGXFDFLµQ�VXSHULRU��SURPRYLHQGR�OD�HTXLGDG�VRFLDO��FXVWRGLDQGR�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�PHMRUDQGR�OD�FDOLGDG�GH�ORV�VHUYLFLRV�S¼EOLFRV�

$UWLFXODFLµQ�LQVWLWXFLRQDO��FRQ�HO�HTXLSR�W«FQLFR�GH
ࣩ&DVD�(OLQD࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�HO�HTXLSR�W«FQLFR�GH�ࣩ&DVD�(OLQD࣪
(Q�HO�PDUFR�GH�ODV�DFFLRQHV�GH�DUWLFXODFLµQ�FRQ�HO�+RVSLWDO�(OLQD��GH�/D�6HUQD�TXH�VH�YLHQHQ�UHDOL]DQGR���SDUWLFLSDPRV�GH�XQD�UHXQLµQ�GH�WUDEDMR�FRQ�HO�HTXLSR�W«FQLFR�GH�ࣩ&DVD�(OLQD࣪��LQVWLWXFLµQ�TXH�IXQFLRQD�HQ�HO
SUHGLR�GHO�+RVSLWDO��FRQ�GHSHQGHQFLD�DGPLQLVWUDWLYD���GHVWLQDGD�DO�IXQFLRQDPLHQWR�FRPR�ࣩFDVD�GH�G¯D࣪�TXH�UHFLEH�D�DGROHVFHQWHV�HQ�VLWXDFLRQHV�GH�YXOQHUDELOLGDG�VRFLDO�
(O�HTXLSR�VH�PRVWUµ�PX\�HQWXVLDVPDGR�HQ�DUWLFXODU�DFFLRQHV�GH�IRUPDFLµQ��LQYHVWLJDFLµQ�\�H[WHQVLµQ�FRQ�88$$�GH�OD�81/3
6H�DFRUGµ�FRQWLQXDU�HQ�HO�HVTXHPD�GH�WUDEDMR�SDUD�DYDQ]DU�HQ�OD�RSHUDWLYL]DFLµQ�GHO�PLVPR
$�VX�YH]�QRV�LQYLWDURQ�D�XQ�HYHQWR�GH�FLHUUH�GH�D³R�TXH�WHQGU£�OXJDU�HO�YLHUQHV������

1RWD�

6H�DFRUGµ�HQ�DYDQ]DU�HQ�HO�GLVH³R�GH�SU£FWLFDV�LQWHJUDGDV��SDUD�HO�����



Volver al índice

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�(OLQD�GH�OD
6HUQD���,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD

6XEWDUHD

1RWD�

6H�UHWRPµ�OD�$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�GLUHFWLYRV�\�UHIHUHQWHV�LQVWLWXFLRQDOHV�GHO�+RVSLWDO�(OLQD�GH�OD�6HUQD�SDUD�GLVH³DU�H�LQLFLDU�HO�HVTXHPD�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV�VHUYLFLRV�GXUDQWH�D³R�����
,QLFLDOPHQWH�VH�LQFOXLU£Q�HVWXGLDQWHV�GH�2GRQWRORJ¯D��3VLFRORJ¯D�\�7UDEDMR�6RFLDO��6H�HVW£�WUDEDMDQGR�HQ�OD�LQFOXVLµQ�URWDFLRQHV�GH�HVWXGLDQWHV�GH��3URIHVRUDGR�GH�(GXFDFLµQ�)¯VLFD�\��%HOODV�$UWHV�\�QXWULFLµQ�TXH�DSRUWHQ
FRQ�VX�HVSHFLILFLGDG��OD�VDOXG�LQWHJUDO�
$GHP£V�VH�HVW£Q�SODQLILFDQGR�DFFLRQHV�FRQMXQWDV�SDUD�UHDOL]DU�MRUQDGDV�GH�IRUPDFLµQ�LQWHUGLVFLSOLQDULDV�SDUD�HVWXGLDQWHV�\�GRFHQWHV�

'LVH³R�GH�5RWDFLRQHV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD���,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

6XEWDUHD

1RWD�

2EMHWLYR�
�)RPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�LQWHJUDOLGDG�GH�ODV�SU£FWLFDV�UHDOL]DGDV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�LGHDV�\�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�D�WDO�SURFHVR�
�)DYRUHFHU�OD�DUWLFXODFLµQ�FRQ�ODV�F£WHGUDV�GH�SVLFRORJ¯D�&O¯QLFD�FRQ�QL³RV�\�DGROHVFHQWHV��IDFXOWDG�GH�SVLFRORJ¯D��\�WUDEDMR�VRFLDO����FX\RV�UHIHUHQWHV�VH�HQFXHQWUDQ�HQ�OD�UHXQLµQ�
'LVH³DU�FRQMXQWDPHQWH�ODV�URWDFLRQHV
'HVDUUROOR�GH�OD�UHXQLµQ�
6H�GLDORJD�HQ�WRUQR�D�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�SDVLEOHV�GH�UHFLELU�HVWXGLDQWHV��DGPLVLµQ��LQWHUFRQVXOWD��JXDUGLD��WDOOHUHV�
1RV�FRPHQWDQ�TXH�UHFLEHQ�HVWXGLDQWHV�GH�OD�3)2�GH�0HGLFLQD
6H�DMXVWD�PRGDOLGDG�GH�URWDFLµQ�GH�HVWXGLDQWHV�GH�&O¯QLFD�FRQ�QL³RV�
6H�SURSRQH�GHVGH�OD�6HFUHWDULD�UHDOL]DU�XQD�R�GRV�UHXQLRQHV�HQ�HO�SURFHVR�GH�OD�SU£FWLFD��SDUD�TXH�VH�HQFXHQWUHQ�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV�\�FRPSDUWDQ�VXV�H[SHULHQFLDV�GH�URWDFLµQ��LQWHUFDPELHQ�HQ�WRUQR�D
VLWXDFLRQHV�FO¯QLFDV�DERUGDGDV��HWF��6H�FRQWHPSOD�FRPR�SRVLELOLGDG�

,QFRUSRUDFLµQ�GH�HVWXGLDQWHV�GH�OD�&£WHGUD�GH
3VLFRORJ¯D�3UHYHQWLYD�DO�HVTXHPD�GH�SU£FWLFDV
LQWHJUDGDV

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD���,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

6XEWDUHD

1RWD�

2EMHWLYRV��5HXQLRQHV�FRQ�HO�(TXLSR�W«FQLFR�SDUD�LQFOXLU�HQ�ODV�SU£FWLFDV�LQWHJUDGDV�D�HVWXGLDQWHV�GH�3VLFRORJ¯D�3UHYHQWLYD

$YDQFHV��DFXHUGRV��$FWXDOL]DU�\�ILUPDU�HO�DFWD�DFXHUGR
5HDOL]DU�SURSXHVWDV�FRQ�DFWLYLGDGHV�D�UHDOL]DU�\�FURQRJUDPD
,QLFLR�GH�SU£FWLFDV�LQWHJUDGDV�HQ�HO�PHV�GH�RFWXEUH

SODQLILFDFLµQ�GH�OD�MRUQDGD��GH�FLHUUH�\�HYDOXDFLµQ�GH
SU£FWLFDV

5HVXHOWD 1RUPDO �� � ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD���,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
GLIHUHQWHV�VHUYLFLRV

6XEWDUHD

1RWD�

6H�UHDOL]µ�XQ�HQFXHQWUR�GH�WUDEDMR�MXQWR�FRQ�SURIHVLRQDOHV�GHO�+RVSLWDO�\�GRFHQWHV�D�ILQ�GH�RUJDQL]DU�OD�MRUQDGD�GH�HYDOXDFLµQ�\�FLHUUH�GH�D³R�OHFWLYR�MXQWR�D�GRFHQWHV��HVWXGLDQWHV��UHIHUHQWHV�GH�OD�6HFUHWDULD�GH�6DOXG�\
HTXLSR�W«FQLFR�GHO�+RVSLWDO��/D�IHFKD�SUHYLVWD�HV�HO�G¯D����GH�QRYLHPEUH

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�(OLQD
GH�OD�6HUQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD

6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�WXYR�FRPR�REMHWLYR�
��&RQWLQXDU�FRQ�ODV�DFFLRQHV�GH�FRRUGLQDFLµQ�HQWUH�HVH�KRVSLWDO�\�OD�6HFUHWDU¯D�D�HIHFWRV�GH�GDU�FRQWLQXLGDG�D�ODV�SU£FWLFDV�SUHSURIHVLRQDOHV�GH�GLVWLQWDV�FDUUHUDV�\�IDFXOWDGHV�GHO�£UHD�6DOXG�TXH�DOO¯�VH�UHDOL]DQ�
��$FRUGDU�HO�SODQ�GH�WUDEDMR�\�GDU�LQLFLR�D�ODV�URWDFLRQHV������



Volver al índice

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO
6XE]RQDO�(VSHFLDOL]DGR�ࣩ(OLQD�GH�OD�6HUQD࣪

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD

6XEWDUHD

'HVFULSFLRQ�

0LHPEU[V�GH�ODV�IDFXOWDGHV�TXH�SDUWLFLSDURQ��&ODUD�:HEHU�SRU�WUDEDMR�VRFLDO�\�$QD�%HUQDUGL�SRU�FO¯QLFD�FRQ��QL³RV�\�DGROHVFHQWHV�
2EMHWLYRV�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GH�DWHQFLµQ�GRQGH�DFWXDOPHQWH�UHDOLFHQ�VXV�SU£FWLFDV�VXSHUYLVDGDV�HVWXGLDQWHV�GH�OD�81/3�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GRQGH�SRGU¯DQ�LQFRUSRUDUVH�QXHYRV�HVWXGLDQWHV�GH�OD�81/3�SDUD�UHDOL]DU�VXV�SU£FWLFDV�VXSHUYLVDGDV�
����)RPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�LQWHJUDOLGDG�GH�ODV�SU£FWLFDV�UHDOL]DGDV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�LGHDV�\�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�D�WDO�SURFHVR�
����)DYRUHFHU�OD�DUWLFXODFLµQ�FRQ�ODV�F£WHGUDV�GH�SVLFRORJ¯D�&O¯QLFD�FRQ�QL³RV�\�DGROHVFHQWHV��IDFXOWDG�GH�SVLFRORJ¯D��\�WUDEDMR�VRFLDO����FX\RV�UHIHUHQWHV�VH�HQFXHQWUDQ�HQ�OD�UHXQLµQ�
'HVDUUROOR�GH�OD�UHXQLµQ�
6H�GLDORJD�HQ�WRUQR�D�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�SDVLEOHV�GH�UHFLELU�HVWXGLDQWHV��DGPLVLµQ��LQWHUFRQVXOWD��JXDUGLD��WDOOHUHV�
1RV�FRPHQWDQ�TXH�UHFLEHQ�HVWXGLDQWHV�GH�OD�3)2�GH�0HGLFLQD
6H�DMXVWD�PRGDOLGDG�GH�URWDFLµQ�GH�HVWXGLDQWHV�GH�&O¯QLFD�FRQ�QL³RV�
6H�SURSRQH�GHVGH�OD�6HFUHWDULD�UHDOL]DU�XQD�R�GRV�UHXQLRQHV�HQ�HO�SURFHVR�GH�OD�SU£FWLFD��SDUD�TXH�VH�HQFXHQWUHQ�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV�\�FRPSDUWDQ�VXV�H[SHULHQFLDV�GH�URWDFLµQ��LQWHUFDPELHQ�HQ�WRUQR�D
VLWXDFLRQHV�FO¯QLFDV�DERUGDGDV��HWF��6H�FRQWHPSOD�FRPR�SRVLELOLGDG�

$FFLRQHV�GH�VHJXLPLHQWR�GH�SU£FWLFDV�LQWHJUDGDV (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO
+RVSLWDO�6XE]RQDO�(VSHFLDOL]DGR�ࣩ(OLQD�GH�OD�6HUQD࣪

6XEWDUHD

1RWD�

2EMHWLYRV��$YDQ]DU�HQ�HO�VHJXLPLHQWR�GH�ODV�SU£FWLFDV�LQWHJUDGDV�TXH�VH�YLHQHQ�OOHYDQGR�D�FDER�HQ�OD�LQVWLWXFLµQ�GHVGH�LQLFLR�GH�D³R�GH�ODV�FXDOHV�SDUWLFLSDQ�3VLFRORJ¯D�\�7UDEDMR�6RFLDO
'XUDQWH�ORV�PHVHV�GH�DJRVWR��VHSWLHPEUH�\�RFWXEUH�VH�UHDOL]DURQ�HQFXHQWURV�FRQ�ODV�GRFHQWHV�\�SURIHVLRQDOHV�GHO�+RVSLWDO�D�ILQ�GH�PRQLWRUHDU�ODV�SU£FWLFDV�LQWHJUDGDV�TXH�VH�HVW£Q�OOHYDQGR�D�FDER��$�VX�YH]�HQ�RFXEUH
VH�VXPDURQ�HVWXGLDQWHV�GH�OD�F£WHGUD�3VLFRORJ¯D�3UHYHQWLYD�HQ�DUWLFXODFLµQ�FRQ�ORV�GLVSRVLWLYRV�GH���&DVD�(OLQD�

-RUQDGD�GH�HYDOXDFLµQ�\�FLHUUH�+RVSLWDO�(OLQD�GH�OD
6HUQD

(Q�JHVWLµQ 1RUPDO ��� � ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO
(OLQD�GH�OD�6HUQD

6XEWDUHD

1RWD�

3URJUDPD�)RUPDFLµQ�$FDG«PLFD�HQ�SU£FWLFDV�LQWHJUDOHV�SUH�SURIHVLRQDOHV�HQ�VDOXG
(YDOXDFLµQ�GH�SU£FWLFDV�LQWHJUDOHV�VXSHUYLVDGDV�HQ�HO�+WDO��(OLQD�GH�OD�6HUQD�
)HFKD�����GH�QRYLHPEUH�GH����������KV�

3DUWLFLSDQWHV
6HFUHWDU¯D�GH�6DOXG
1DWDOLD�/XVFHVROH
/XFLDQD�&KDLUR
+WDO��(OLQD�GH�OD�6HUQD
6ROHGDG�*UL]]LD
&ODXGLD�6DDYHGUD
(VWXGLDQWHV�GH�ODV�F£WHGUDV�GH�3V��3UHYHQWLYD��&O¯QLFD�FRQ�QL³RV�\�DGROHVFHQWHV�GH�OD�IDFXOWDG�GH�SVLFRORJ¯D�\�WUDEDMR�VRFLDO�TXH�KDQ�UHDOL]DGR�VX�SU£FWLFD�HQ�OD�LQVWLWXFLµQ�
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FRRUGLQDU�ODV�URWDFLRQHV�GH�ORV�HVWXGLDQWHV�\�UHDOL]DU
DFWLYLGDGHV�GH�SURPRFLµQ�GH�OD�VDOXG

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������5HXQLµQ�GH�WUDEDMR�FRQ�OD��/LF��.DULQD
7RUUHV��'LUHFWRUD�(MHFXWLYD�GHO�+RVS��$OHMDQGUR�.RUQ�GH
5RPHUR

6XEWDUHD

'HVFULSFLRQ�

6H�UHWRPDURQ�ODV�UHXQLRQHV��WUDEDMR�FRQ�OD�/LF��.DULQD�7RUUHV�TXLHQ�DFWXDOPHQWH�VH�GHVHPSH³D�FRPR��'LUHFWRUD�GHO�+RVS��$OHMDQGUR�.RUQ�GH�5RPHUR�D�ILQ�GH�FRRUGLQDU�ODV�URWDFLRQHV�GH�ORV�HVWXGLDQWHV�\�UHDOL]DU
DFWLYLGDGHV�GH�SURPRFLµQ�GH�OD�VDOXG�FRQ�ODV�GLIHUHQWHV�88$$�\�F£WHGUDV�HQ�GLFKD�LQVWLWXFLµQ�
6H�PDQWLHQH�HO�FRQWDFWR�SHUPDQHQWH�SDUD�RSHUDWLYL]DU�\�IRUPDOL]DU�ORV�DFXHUGRV�TXH�IXHURQ�PX\�SURGXFWLYRV

/LF��.DULQD�7RUUH��'LUHFWRUD�(MHFXWLYD��\�/LF�.DULQD�3XFFKLR��'LUHFWRUD�DVRFLDGD��LQWHJUDQWHV�GHO�(TXLSR�7«FQLFR

SU£FWLFDV�DFDG«PLFDV�LQWHUGLVFLSOLQDULDV�HQ�VDOXG

3ODQLILFDFLµQ�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�HQ
DUWLFXODFLµQ�FRQ�HO�+RVSLWDO�$OHMDQGUR�.RUQ

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD��������5HXQLµQ�GH�WUDEDMR�FRQ�OD��/LF��.DULQD
7RUUHV��'LUHFWRUD�(MHFXWLYD�GHO�+RVS��$OHMDQGUR�.RUQ�GH
5RPHUR

6XEWDUHD

1RWD�

,QLFLDURQ�ODV�SU£FWLFDV�GH�ODV�&£WHGUDV�&O¯QLFD�FRQ�DGXOWRV�\�3VLFRORJ¯D�SUHYHQWLYD

$UWLFXODFLµQ�+RVSLWDO�5HHQFXHQWUR (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

1RWD�

6H�UHWRPµ�OD�$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�GLUHFWLYRV�\�UHIHUHQWHV�LQVWLWXFLRQDOHV�GHO�+RVSLWDO�5HHQFXHQWUR��HVSHFLDOL]DGR�HQ�DGLFFLRQHV��SDUD�GLVH³DU�H�LQLFLDU�HO�HVTXHPD�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV
VHUYLFLRV�GXUDQWH�D³R�����
&DEH�VH³DODU�TXH�FDPELR�OD�'LUHFFLµQ�GH�GLFKD�,QVWLWXFLµQ
6H�LQFOXLU£Q�HVWXGLDQWHV�GH�3VLFRORJ¯D�\�7UDEDMR�6RFLDO

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO
5HHQFXHQWUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�+RVSLWDO�5HHQFXHQWUR 6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�WXYR�FRPR�REMHWLYR�
��&RQWLQXDU�FRQ�ODV�DFFLRQHV�GH�FRRUGLQDFLµQ�HQWUH�HVH�KRVSLWDO�\�OD�6HFUHWDU¯D�D�HIHFWRV�GH�GDU�LQLFLR�D�ODV�SU£FWLFDV�SUHSURIHVLRQDOHV�GH�GLVWLQWDV�FDUUHUDV�\�IDFXOWDGHV�GHO�£UHD�6DOXG�TXH�DOO¯�VH�UHDOL]DQ�
��$FRUGDU�HO�SODQ�GH�WUDEDMR�\�GDU�LQLFLR�D�ODV�URWDFLRQHV������

5HXQLµQ�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO
5HHQFXHQWUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�+RVSLWDO�5HHQFXHQWUR 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�5HHQFXHQWUR�TXH�WXYR�FRPR�SULQFLSDO�REMHWLYR�HO�LQLFLR�GH�DFWLYLGDGHV�GH�DUWLFXODFLµQ�HVSHF¯ILFDV�HQ�HO�WHPD�DGLFFLRHV��HVSHFLDOL]DFLµQ�GHO�+RVSLWDO���3DUD�HOOR��SRU�DUWH
GH�OD�6HFUHWDU¯D�VH�KL]R�SUHVHQWH�OD�&RRUGLQDGRUD�GH�3URJUDPDV�GH�3UHYHQFLµQ�HQ�DGLFFLRQHV��$VLPLVPR��VH�FRQWHPSOµ�HVWD�WHP£WLFD�SDUD�GLVH³DU�H�LQLFLDU�HO�HVTXHPD�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV
VHUYLFLRV�GXUDQWH�D³R�����

1RWD�

2EMHWLYRV�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GH�DWHQFLµQ�GRQGH�DFWXDOPHQWH�UHDOLFHQ�VXV�SU£FWLFDV�VXSHUYLVDGDV�HVWXGLDQWHV�GH�OD�81/3�
����5HOHYDU�GLVSRVLWLYRV�LQVWLWXFLRQDOHV�GRQGH�SRGU¯DQ�LQFRUSRUDUVH�QXHYRV�HVWXGLDQWHV�GH�OD�81/3�SDUD�UHDOL]DU�VXV�SU£FWLFDV�VXSHUYLVDGDV�
����)RPHQWDU�OD�LQWHUGLVFLSOLQDULHGDG�\�OD�LQWHJUDOLGDG�GH�ODV�SU£FWLFDV�UHDOL]DGDV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�LGHDV�\�KHUUDPLHQWDV�TXH�FRQWULEX\DQ�D�WDO�SURFHVR�
'HVDUUROOR�GH�OD�UHXQLµQ�
6H�GLDORJD�HQ�WRUQR�D�ODV�FRPSOHMDV�FRQGLFLRQHV�LQVWLWXFLRQDOHV�\�OD�DXVHQFLD�GH�UHFXUVR�KXPDQR�GLVSRQLEOH�SDUD�OD�UHFHSFLµQ�GH�HVWXGLDQWHV�\�OD�QHFHVDULD�DUWLFXODFLµQ�LQWHUGLVFLSOLQDULD�
6H�DFXHUGD�TXH�WDQWR�HO�GLVSRVLWLYR�GH�DGPLVLµQ�FRPR�HO�HTXLSR�TXH�WUDEDMD�FRQ�DGROHVFHQWHV��VRQ�HVSDFLRV�IDYRUDEOHV�SDUD�OD�LQVHUFLµQ�GH�HVWXGLDQWHV�
/D�F£WHGUD�GH�SVLFRORJ¯D�FO¯QLFD�GH�QL³RV�\�DGROHVFHQWHV�GH�OD�)DFXOWDG�GH�SVLFRORJ¯D�\D�URWD�SRU�VXV�GLVSRVLWLYRV�



Volver al índice

6H�SRGU¯D�VXPDU�F£WHGUD�GH�SVLFRGLDJQµVWLFR�\�SUHYHQWLYD�

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�5��5RVVL��
,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV
VHUYLFLRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

1RWD�

6H�UHWRPµ�OD�$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�GLUHFWLYRV�\�UHIHUHQWHV�LQVWLWXFLRQDOHV�GHO�+RVSLWDO�5RVVL�SDUD�GLVH³DU�H�LQLFLDU�HO�HVTXHPD�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV�VHUYLFLRV�GXUDQWH�D³R�����
5LFDUGR�0LJXHO

5HXQLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�5RVVL��URWDFLRQHV
GH�OD�/LFHQFLDWXUD�HQ�)¯VLFD�0«GLFD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�HO�+RVSLWDO�5�
5RVVL���,QLFLR�GH�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV�GLIHUHQWHV
VHUYLFLRV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D������������D�ODV�������VH�UHXQLHURQ�HO�3URVHFUHWDULR�GH�6DOXG�GH�OD�81/3�'U��5LFDUGR�0,*8(/�HQ�OD�RILFLQD�GH�OD�'LUHFFLµQ�(MHFXWLYD�GHO�+RVSLWDO�5RVVL��FRQ�VX�'LUHFWRUD�(MHFXWLYD�'UD��0DU¯D�GHO�5RVDULR
*RQ]£OH]�$U]DF��\�FRQ�HO�'LUHFWRU�$VRFLDGR�'U��&DUORV�)HOOHU��HO�REMHWLYR�GH�OD�UHXQLµQ�IX«�DUWLFXODU�\�FRQFUHWDU�ODV�URWDFLRQHV�GH�ORV�DOXPQRV�DFRPSD³DGRV�SRU�GRFHQWHV�GH�OD�FDUUHUD�GH�/LFHQFLDWXUD�HQ�)¯VLFD�0«GLFD�GH
OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV��TXH�UHDOL]DU£Q�WDUHDV�GH�PRQLWRUHR�GH�UDGLDFLRQHDV�5¸HQWJHQ�HQ�HO�SHUVRQDO�\�HQ�XQD�VHJXQGD�HWDSD��HO�PDQWHQLPLHQWR�GH�ORV�HTXLSRV��DFWXDOPHQWH�WHUFLDUL]DGRV�
$VLPLVPR��VH�RIUHFHQ�URWDFLRQHV�GH�ODV�GHP£V�FDUUHUDV�GH�OD�PHQFLRQDGD�)DFXOWDG��TXHGDQGR�HQ�FRQWDFWDUVH�FRQ�ODV�DXWRULGDGHV�GH�OD�)DFXOWDG��HQ�OD�SHUVRQD�GH�OD�3URVHFUHWDULD�GH�*HVWLµQ�HQ�6DOXG��'UD��$OHMDQGUD
%RVFK��SDUD�GHILQLU�ODV�IHFKDV��\�OD�IDFWLELOLGDG�GH�VXPDU�P£V�URWDFLRQHV�VXSHUYLVDGDV�

5HXQLµQ�FRQ�HO�QXHYR�6HFUHWDULR�GH�6DOXG�GHO
0XQLFLSLR�GH�0DJGDOHQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D������������D�ODV������KV��VH�UHDOL]µ�OD�UHXQLµQ�HQ�OD�'LUHFFLµQ�GHO�+RVSLWDO�0XQLFLSDO�GH�0DJGDOHQD��FRQ�HO�QXHYR�6HFUHWDULR�GH�6DOXG�GHO�PXQLFLSLR�'U��$Q¯EDO�%DJOLDUGL��TXH�MXQWR�DO�'LUHFWRU�$GPLQLVWUDWLYR�GH
6DOXG�6U��9¯FWRU�=DSLROD��UHFLELHURQ�DO�3URVHFUHWDULR�GH�6DOXG�81/3�'U��5LFDUGR�0LJXHO��\�DO�'LUHFWRU�GH�(VWUDWHJLDV�GH�,QWHUYHQFLµQ�&RPXQLWDULD�HQ�6DOXG�2G��*HUP£Q�'L�*LURODPR�3LQWR��HO�'LUHFWRU�GHO�+RVSLWDO�'U��3DEOR
&RUW«V�HVWXYR�DXVHQWH�DO�WHQHU�TXH�DVLVWLU�D�XQD�HPHUJHQFLD�HQ�HO�QRVRFRPLR��/D�UHXQLµQ�FRQVLVWLµ�HQ�DUWLFXODU�D�TXH�VH�VXPHQ�D�ODV�URWDFLRQHV�TXH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�WLHQH�HQ�HO�+RVSLWDO��HQ�VX�FDUUHUD�GH
0HGLFLQD��ODV�GHP£V�FDUUHUDV�GH�6DOXG�TXH�RIUHFH�HVD�\�ODV�GHP£V�8QLGDGHV�$FDG«PLFDV��SDUD�OR�TXH�OD�6HFUHWDU¯D�GH�6DOXG�KD�DYDQ]DGR�HQ�XQ�ERUUDGRU�GH�$FXHUGR�(VSHF¯ILFR��HQ�HO�FRQWH[WR�GHO�$FXHUGR�0DUFR
H[LVWHQWH��/DV�DXWRULGDGHV�VH�PRVWUDURQ�LQWHUHVDGDV�HQ�DUWLFXODU�ODV�3U£FWLFDV�VXSHUYLVDGDV��DV¯�FRPR�RUGHQDU�HQ�FXDQWR�DO�PDUFR�HQ�HO�TXH�ORV�DOXPQRV�OOHYDQ�DGHODQWH�VXV�SU£FWLFDV��\D�TXH�VRQ�VXSHUYLVDGDV�SRU�ORV
P«GLFRV�GHO�+RVSLWDO��\�VXPDU�HVSHFLDOLGDGHV�D�ODV�TXH�\D�SDUWLFLSDQ��$GHP£V�VH�PDQLIHVWµ�HO�LQWHU«V�GH�VXPDU�ORV�HVSDFLRV�GH�ODV�8QLGDGHV�6DQLWDULDV�GH�$WHQFLµQ�3ULPDULD�D�ORV�HVSDFLRV�GH�ODV�SU£FWLFDV�

$UWLFXODFLRQ�,QVWLWXFLRQDO�FRQ�+RVSLWDO�6XE]RQDO
(VSHFLDOL]DGR�ࣩ'U��-RV«�,QJHQLHURV࣪

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�SURYLQFLDO�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�6HFUHWDULD�GH�6DOXG�\�DUWLFXODU�HO�VLVWHPD�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ�SHUVSHFWLYD�LQWHUGLVFLSOLQDULD�HQ
GLFKR�KRVSLWDO�
2EMHWLYRV
࣯�)RUWDOHFHU�\�DPSOLDU�ORV�Y¯QFXORV�DFDG«PLFRV�GH�OD�81/3�FRQ�OD�5HG�GH�+RVSLWDOHV�\�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH�SURPRYHU�OD�FRQIRUPDFLµQ�GH�XQ�VLVWHPD�GH
IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�
࣯�5HVSRQGHU�D�OD�GHPDQGD�GH�OD�VRFLHGDG�SRU�XQD�HGXFDFLµQ�VXSHULRU��SURPRYLHQGR�OD�HTXLGDG�VRFLDO��FXVWRGLDQGR�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�PHMRUDQGR�OD�FDOLGDG�GH�ORV�VHUYLFLRV�S¼EOLFRV�

0HVD�GH�WUDEDMR�FO¯QLFR�FRQ�VLWXDFLRQHV�SUREOHP£WLFDV
GH�6DOXG�0HQWDO�HQ�DGROHVFHQWHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�LQLFLDWLYD�GH�3DROD�%DFDODUL��'RFHQFLD�+RVSLWDO�5HHQFXHQWUR��VH�HVWDEOHFH�DUWLFXODFLµQ�FRQ�GRFHQFLD�\�VHUYLFLR�GH�6DOXG�0HQWDO�GHO�+WDO��'H�1L³RV�6RU�0DU¯D�/XGRYLFD��6LOYLQD�6DQFKH]�SRU�GRFHQFLD�\�*UDFLHOD
%HFFLD�SRU�60����'RFHQFLD�GHO�+RVSLWDO�(OLQD�GH�OD�6HUQD��6ROHGDG�*UL]]LD�\�&ODXGLD�6DDYHGUD����&£WHGUD�GH�FO¯QLFD�FRQ�QL³RV�\�DGROHVFHQWHV��3VLFRORJ¯D��\�WUDEDMR�VRFLDO�
2EMHWLYRV�
����(VWDEOHFHU�SXHQWHV�LQVWLWXFLRQDOHV�HQWUH�KRVSLWDOHV�\�XQLYHUVLGDG�HQ�WRUQR�DO�DERUGDMH�GH�SUREOHP£WLFDV�GH�6DOXG�0HQWDO�HQ�DGROHVFHQWHV
����)DYRUHFHU�XQ�LQWHUFDPELR�FO¯QLFR�HQ�HO�TXH�SXHGDQ�SDUWLFLSDU�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV
����)RPHQWDU�HO�WUDEDMR�LQWHUGLVFLSOLQDULR�H�LQWHJUDO�D�OD�KRUD�DERUGDU�SUREOHP£WLFDV�HQ�6DOXG�0HQWDO
����%ULQGDU�GHVGH�OD�8QLYHUVLGDG�XQ�HVSDFLR�GH�HQFXHQWUR�\�GL£ORJR�SDUD�SURIHVLRQDOHV�GH�OD�VDOXG�PHQWDO�\�FDSDFLWDU�GHVGH�DOO¯�D�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV�YLQFXODGDV�D�OD�VDOXG�



Volver al índice

0HVD�GH�7UDEDMR��$GROHVFHQFLD�\�VDOXG�PHQWDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

0L«UFROHV���GH�VHSWLHPEUH�������KV��(GLILFLR�.DUDNDFKRII�DXOD����
/D�SURSXHVWD�GH�WUDEDMR�SDUD�OD�MRUQDGD�JLUR�HQ�WRUQR�D�ORV�VLJXLHQWHV�HMHV�
࣯����&RQVWLWXLU�XQ�HVSDFLR�GH�GL£ORJR��DQ£OLVLV�H�LQWHUFDPELR�TXH�SHUPLWD�SRWHQFLDU�ORV�SXQWRV�GH�DUWLFXODFLµQ�H[LVWHQWHV��HQWUH�ODV�LQVWLWXFLRQHV�GHO�VLVWHPD�S¼EOLFR�GH�VDOXG�\�ODV�IDFXOWDGHV�
࣯����$ERUGDU�OD�WHP£WLFD�DGROHVFHQWH�SURFXUDQGR�ORFDOL]DU�HO�WHPD��H�LGHQWLILFDU�ORV�UHFXUVRV�GLVSRQLEOHV��ODV�DUWLFXODFLRQHV�SRVLEOHV�\�ORV�HVSDFLRV�GH�SU£FWLFD�SDUD�ORV�HVWXGLDQWHV�GH�ODV�GLVWLQWDV�FDUUHUDV�GHO�FDPSR�GH�OD
VDOXG�
&RQFOXVLRQHV�
([LVWH�DFXHUGR�UHVSHFWR�D�OD�QHFHVLGDG�GH�SHQVDU�TX«�WLSR�GH�GLVSRVLWLYR�VH�RIUHFH��SUHJXQWDU�FX£Q�DFRUGH�HV�OD�RIHUWD�LQVWLWXFLRQDO�UHVSHFWR�D�DTXHOOR�TXH�XQ�DGROHVFHQWH�EXVFD��+R\�SDUHFHU¯D�TXH�QR�KD\�HQFXHQWUR�
TXH�ODV�LQVWLWXFLRQHV�QR�RIUHFHQ�OR�TXH�ORV�DGROHVFHQWHV�EXVFDQ�R�QHFHVLWDQ�
&DGD�HTXLSR�GHEHU¯D�DQDOL]DU�TX«�UHFXUVRV�WLHQH�GLVSRQLEOHV��TX«�GLVSRVLWLYRV�VH�VRVWLHQHQ�HQ�HVWH�PRPHQWR��TX«�OLPLWDFLRQHV�HQFXHQWUDQ�\�TXH�RWURV�GLVSRVLWLYRV�SRGU¯DQ�DUWLFXODUVH��HQWHQGLHQGR�OD�OLPLWDFLµQ�GHO
SURSLR���<�HQ�HVWH�SXQWR�QR�VµOR�FRQVLGHUDU�ODV�UHGHV�IRUPDOHV�GHO�VLVWHPD�GH�VDOXG��VLQR�WDPEL«Q�WRGRV�DTXHOORV�GLVSRVLWLYRV�FRPXQLWDULRV�R�GH�RWUDV�LQVWLWXFLRQHV�SUHVHQWHV�HQ�HO�WHUULWRULR�
7DPEL«Q�HV�LPSRUWDQWH�FRQVLGHUDU�TXH�SDUD�GDU�UHVSXHVWD�D�OD�FRPSOHMLGDG�DFWXDO�VH�UHTXLHUH�QHFHVDULDPHQWH�XQ�DERUGDMH�PXOWLGLVFLSOLQDU�
(Q�UHIHUHQFLD�D�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV��HV�XQ�GHVDI¯R�HQFRQWUDU�HO�PRGR�HQ�TXH�ORV�HVWXGLDQWHV��TXH�KR\�WRPDQ�FRQWDFWR�OLPLWDGR�FRQ�XQ�ࣩFDVR࣪��SXHGDQ�SDUWLFLSDU�HQ�OD�FRQVWUXFFLµQ�GHO�GLDJQµVWLFR�\�FRQRFHU�VX
HYROXFLµQ��DV¯�FRPR�ODV�FDUDFWHU¯VWLFDV�GH�IXQFLRQDPLHQWR�GH�ORV�GLVWLQWRV�GLVSRVLWLYRV�\�OD�GLVSRQLELOLGDG�GH�UHFXUVRV���(VWDPRV�GLVSXHVWRV�D�FRQPRYHU�ORV�GLVSRVLWLYRV�SDUD�TXH�DORMHQ�D�ORV��ODV�MµYHQHV"
$GHP£V�GH�SODQWHDU�HVWRV�HMHV�SDUD�HO�DQ£OLVLV�HQ�OD�SUµ[LPD�PHVD�GH�WUDEDMR��VH�HQXQFLDQ�ORV�VLJXLHQWHV�WHPDV�SDUD�VX�IXWXUD�FRQVLGHUDFLµQ�
/D�8QLYHUVLGDG��D�WUDY«V�GH�OD�6HFUHWDU¯D�GH�6DOXG��ILUPµ�XQ�FRQYHQLR�GH�DUWLFXODFLµQ�\�FDSDFLWDFLµQ�FRQ�8QLFHI��TXH�SRQH�D�GLVSRVLFLµQ�FRPR�UHFXUVR�SDUD�HO�WUDEDMR�HQ�HO�PDUFR�GH�HVWH�HVSDFLR�
,QFRUSRUDU�FRPR�WHPD�D�HVWH�HVSDFLR�GH�WUDEDMR�HO�VXLFLGLR��TXH�FRPR�VHJXQGD�FDXVD�GH�PXHUWH�DGROHVFHQWH��UHYLVWH�XQD�JUDQ�LPSRUWDQFLD�\�FRPSOHMLGDG�SDUD�VX�DERUGDMH�
,QFRUSRUDU�FRPR�WHPD�GH�GLVFXVLµQ�\�WUDEDMR��OD�PHGLFDOL]DFLµQ�FRQ�TXH�VH�DERUGD�OD�PD\RU¯D�GH�ORV�WUDWDPLHQWRV�
(O�OXJDU�GH�ORV�SDGUHV�
$QDOL]DU�HO�PRGR��IDFWLELOLGDG�\�SHUWLQHQFLD�GH�LQFRUSRUDU�HQ�GLVSRVLWLYRV�HVSHF¯ILFRV�GH�FRQWHQFLµQ�D�ORV�SDGUHV�R�DGXOWRV�UHVSRQVDEOHV�
8VRV�GH�QXHYDV�WHFQRORJ¯DV�
&RQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�
)LQDOPHQWH�VH�DFXHUGD�XQD�QXHYD�UHXQLµQ�GH�WUDEDMR�SDUD�HO�G¯D�PL«UFROHV���GH�QRYLHPEUH�D�ODV���KV���HQ�HO�(GLILFLR�.DUDNDFKRII�GH�OD�81/3�

0HVD�GH�7UDEDMR��$GROHVFHQFLD�\�VDOXG�PHQWDO�
6HJXQGR�(QFXHQWUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�,QVWLWXFLRQDOHV
FRQ�+RVSLWDOHV�3URYLQFLDOHV�83$

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�OD�VHJXQGD�0HVD�GH�7UDEDMR�HQ�$GROHVFHQFLD�\�6DOXG�0HQWDO��GDQGR�FRQWLQXLGDG�D�OD�SULPHUD�UHXQLµQ�UHDOL]DGD�HO���GH�VHSWLHPEUH�SDVDGR��(O�G¯D����GH�QRYLHPQEUH�GHVGH�ODV���KV�HQ�HO�DXOD�����GHO
(GLILFLR�.DUDNDFKRI
2EMHWLYRV�

��(VWDEOHFHU�SXHQWHV�LQVWLWXFLRQDOHV�HQWUH�KRVSLWDOHV�\�XQLYHUVLGDG�HQ�WRUQR�DO�DERUGDMH�GH�SUREOHP£WLFDV�GH�6DOXG�0HQWDO�HQ�DGROHVFHQWHV
)DYRUHFHU�XQ�LQWHUFDPELR�FO¯QLFR�HQ�HO�TXH�SXHGDQ�SDUWLFLSDU�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV
��)RPHQWDU�HO�WUDEDMR�LQWHUGLVFLSOLQDULR�H�LQWHJUDO�D�OD�KRUD�DERUGDU�SUREOHP£WLFDV�HQ�6DOXG�0HQWDO
��%ULQGDU�GHVGH�OD�8QLYHUVLGDG�XQ�HVSDFLR�GH�HQFXHQWUR�\�GL£ORJR�SDUD�SURIHVLRQDOHV�GH�OD�VDOXG�PHQWDO�\�FDSDFLWDU�GHVGH�DOO¯�D�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV�YLQFXODGDV�D�OD�VDOXG�
&RPSURPLVRV�DVXPLGRV�
࣯����)RUPDOL]DU�XQD�UHG�GH�GHULYDFLRQHV�HQWUH�ODV�LQVWLWXFLRQHV�SDUWLFLSDQWHV�\�FRQYRFDU�D�RWUDV�D�VXPDUVH�D�OD�UHG�
࣯����5HDOL]DU�DWHQHRV�TXH�DQDOLFHQ�LQWHUYHQFLRQHV�GHVGH�XQD�PLUDGD�LQWHUGLVFLSOLQDULD�H�LQWHUVDEHUHV��GH�ORV�TXH�SXHGDQ�WDPEL«Q�SDUWLFLSDU�DOXPQRV�GH�SU£FWLFDV�
࣯����5HDOL]DU�WDOOHUHV�VREUH�WHP£WLFDV�HVSHF¯ILFDV�YLQFXODGDV�D�OD�WHP£WLFD��VXLFLGLR�DGROHVFHQWH��REHVLGDG��F\EHU�DFRVR��HWF��

$UWLFXODFLRQHV�LQVWLWXFLRQDOHV�FRQ�&HQWURV�GH�$WHQFLµQ
3ULPDULD�GH�6DOXG�0XQLFLSDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HDOL]DFLµQ�GH�UHXQLRQHV�FRQ�OD�6HFUHWDU¯D�GH�6DOXG
GH�OD�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/OHYDU�D�FDER�UHXQLRQHV�VHPDQDOHV�GH�FRRUGLQDFLµQ�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�



Volver al índice

1RWD�

/DV�UHXQLRQHV�VH�UHDOL]DQ�VHPDQDOPHQWH�GHVGH�HO�LQLFLR�GH�JHVWLµQ�\�VH�SDUWLFLSD�DFWLYDPHQWH�GH�HOODV��3DUWLFLSDQ�OD�6HFUHWDULD�GH�6DOXG��(GLWK�3HUH]��HO�6XEVHFUHWDULR�GH�6DOXG�5LFDUGR�0LJXHO�\�ODV�GLUHFFLRQHV
GHSHQGLHQWHV�GH�GLFKD�VHFUHWDULD��$TX¯�VH�VRFLDOL]DQ�ODV�DFWLYLGDGHV�GH�OD�VHFUHWDULD�\�ODV�SUR\HFFLRQHV�HQ�FRP¼Q�SDUD�OD�UHDOL]DFLµQ�GH�ODV�WDUHDV�FRPSDUWLGDV�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR
GH�/D�3ODWD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/RJUDU�XQ�FDQDO�GH�FRPXQLFDFLµQ�IOX¯GR�FRQ�OD�VHFUHWDU¯D�GH�VDOXG�GHO�PXQLFLSLR�GH�/D�3ODWD�FRQ�HO�ILQ�GH�SRWHQFLDU�HO�WUDEDMR�GH�OD�'LUHFFLµQ�

1RWD�

&RPHQ]µ�HO�Y¯QFXOR�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR�GH�/D�3ODWD�HO����GH�PDU]R��6H�FRPSDUWLHURQ�O¯QHDV�GH�JHVWLµQ�\�GH�WUDEDMR��4XHGµ�IRUPDOPHQWH�LQDXJXUDGR�HO�Y¯QFXOR�HQWUH�DPERV�HVSDFLRV�

$UWLFXODFLµQ�FRQ�OD�UHVLGHQFLD�GH�0HGLFLQD�*HQHUDO�GHO
+RVSLWDO�*XWL«UUH]

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�5HOHYDPLHQWR�6RFLRVDQLWDULR�VH�DUWLFXODU£�FRQ�OD�5HVLGHQFLD�GH�0HGLFLQD�*HQHUDO�GHO�+RVSLWDO�*XWLHUUH]�GH�/D�3ODWD��(VWD�UHDOL]D�VXV�SU£FWLFDV�HQ�HO�&HQWUR�GH�6DOXG�1UR�����\�GHVDUUROOD��KDFH�YDULRV
D³RV���WUDEDMR�HQ�SURPRFLµQ�\�SUHYHQFLµQ�GH�OD�VDOXG�HQ�ORV�EDUULRV�GH�VX�£UHD�SURJUDP£WLFD�

1RWD�

6H�FRQFUHWµ�XQ�QXHYR�HQFXHQWUR�FRQ�OD�UHVLGHQFLD�GH�PHGLFLQD�JHQHUDO��HQ�IRUPD�GH�WDOOHU��SDUD�SRGHU�EULQGDU�ORV�HOHPHQWRV�E£VLFRV�QHFHVDULRV�HQ�XQD�LQYHVWLJDFLµQ�GH�WLSR�FXDOLWDWLYD��(VWDV�KHUUDPLHQWDV�VRQ
IXQGDPHQWDOHV�SDUD�ODV�LQYHVWLJDFLRQHV�TXH�GHEHQ�UHDOL]DU�ORV�DV�P«GLFRV�DV�UHVLGHQWHV�HQ�VXV�D³RV�GH�IRUPDFLµQ�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�FRPR�DFWRU�FODYH�HQ�OD�UHJLµQ�

1RWD�

(O������VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�HO�'U��)DUMDW��GHFDQR�GH�OD�IDFXOWDG�GH�&V��0«GLFDV��SDUD�FRRUGLQDU�DFFLRQHV��(Q�HO�FRUWR�SOD]R��VH�HVW£�EULQGDQGR�DVHVRUDPLHQWR�SDUD�OD�LPSOHPHQWDFLµQ�GHO�W¯WXOR�GH�HVSHFLDOLVWD�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO�GH�OD
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DU�UHXQLRQHV�GH�DUWLFXODFLµQ�FRQ�HO�HTXLSR�GH�JHVWLµQ�GH�OD�IDFXOWDG�

1RWD�

6H�HVWDEOHFLµ�FRPR�SULPHUD�URWDFLµQ�DUWLFXODGD�FRQ�HVWD�GLUHFFLµQ��OD�TXH�VH�OOHYDU£�D�FDER�D�WUDY«V�GH�OD�F£WHGUD�GH�WUDEDMR�VRFLDO�,9�
6H�FUHDU£�XQD�VXEWDUHD�HVSHF¯ILFD�SDUD�FRPHQWDU�HO�GHVDUUROOR�

5RWDFLµQ�&£WHGUD�GH�7UDEDMR�6RFLDO�,9 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ�OD
)DFXOWDG�GH�7UDEDMR�6RFLDO�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

/RV�DV�HVWXGLDQWHV�GH�HVWD�PDWHULD�GH�GHVDUUROOR�DQXDO�UHDOL]DU£Q�VXV�SU£FWLFDV�HQ�HO�FHQWUR�GH�VDOXG�1r���GH�OD�FLXGDG�GH�/D�3ODWD�

1RWD�

6H�UHDOL]µ�GXUDQWH�WRGR�HO�FXDWULPHVWUH�OD�URWDFLµQ�HQ�HO�FHQWUR�Qr����FRQ�UHVXOWDGRV�PX\�SRVLWLYRV��WDQWR�SDUD�ODV�HVWXGLDQWHV�FRPR�SDUD�HO�HTXLSR�GH�VDOXG�GHO�&HQWUR��6H�HVSHUD�SRGHU�UHWRPDU�OD�URWDFLµQ�HQ�ORV



Volver al índice

SUµ[LPRV�D³RV��LQFRUSRUDQGR�P£V�HVWXGLDQWHV�\�P£V�FHQWURV�GH�VDOXG�

$UWLFXODFLµQ�FRQ�OD�,QWHQGHQFLD�GH�0DJGDOHQD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLDURQ�FRQWDFWRV�FRQ�OD�6HFUHWDU¯D�3ULYDGD�GH�OD�,QWHQGHQFLD��D�ILQ�GH�FRRUGLQDU�XQ�HQFXHQWUR�SDUD�DUWLFXODU�SU£FWLFDV�DFDG«PLFDV�\�IRUPDWLYDV�HQ�VDOXG�GHQWUR�GHO�HVSDFLR�GHO�VLVWHPD�GH�VDOXG�S¼EOLFR�GHO�PXQLFLSLR�
TXH�FXHQWD�FRQ�XQ�KRVSLWDO�PXQLFLSDO��\�XQD�UHG�GH�FHQWURV�SHULI«ULFRV�GH�DWHQFLµQ��HQ�HO�£PELWR�XUEDQR�\�SULQFLSDOPHQWH�UXUDO�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR
GH�(QVHQDGD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/RJUDU�XQ�FDQDO�GH�FRPXQLFDFLµQ�IOXLGR�FRQ�OD�VHFUHWDU¯D�GH�VDOXG�GHO�PXQLFLSLR�GH�(QVHQDGD�FRQ�HO�ILQ�GH�SRWHQFLDU�HO�WUDEDMR�GH�OD�'LUHFFLµQ�

1RWD�

&RPHQ]µ�HO�Y¯QFXOR�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR�GH�(QVHQDGD�HO���GH�PDU]R��6H�FRPSDUWLHURQ�O¯QHDV�GH�JHVWLµQ�\�GH�WUDEDMR��4XHGµ�IRUPDOPHQWH�LQDXJXUDGR�HO�Y¯QFXOR�HQWUH�DPERV�HVSDFLRV�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR
GH�%HULVVR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/RJUDU�XQ�FDQDO�GH�FRPXQLFDFLµQ�IOXLGR�FRQ�OD�VHFUHWDU¯D�GH�VDOXG�GHO�PXQLFLSLR�GH�%HULVVR�D�FRQ�HO�ILQ�GH�SRWHQFLDU�HO�WUDEDMR�GH�OD�'LUHFFLµQ

1RWD�

&RPHQ]µ�HO�Y¯QFXOR�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR�GH�%HULVVR�HO����GH�PDU]R��6H�FRPSDUWLHURQ�O¯QHDV�GH�JHVWLµQ�\�GH�WUDEDMR��4XHGµ�IRUPDOPHQWH�LQDXJXUDGR�HO�Y¯QFXOR�HQWUH�DPERV�HVSDFLRV�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�OD�IDFXOWDG�GH�&LHQFLDV�([DFWDV�FRPR�DFWRU�FODYH�VDQLWDULR�FODYH�HQ�OD�UHJLµQ�

1RWD�

(O�G¯D�����VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�$OHMDQGUD�%RVFK��SDUD�FRRUGLQDU�HO�WUDEDMR�GHO�SURJUDPD�GH�FHOLDTX¯D�HQ�ORV�FHQWURV�GH�DWHQFLµQ�SULPHUD�GH�OD�VDOXG�GH�OD�UHJLµQ�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�3VLFRORJ¯D�GH�OD�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�0XQLFLSDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DU£Q�UHXQLRQHV�GH�DUWLFXODFLµQ�FRQ�OD�IDFXOWDG�GH�SVLFRORJ¯D�

1RWD�

6H�OOHYDU£�D�FDER�HO�G¯D������������XQD�UHXQLµQ�FRQ�OD�/LFHQFLDGD�$GULDQD�9LOODOYD��6HFUHWDULD�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�GH�OD�81/3��SDUD�FRRUGLQDU�ODV�URWDFLRQHV�GH�ORV�DV�HVWXGLDQWHV�SRU�HO�SULPHU
QLYHO�GH�DWHQFLµQ�

$UWLFXODFLRQHV�LQVWLWXFLRQDOHV�FRQ�&3$��$GLFFLRQHV� (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

FRQVXPR�\�DGLFFLRQHV (Q�JHVWLµQ 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�LQVWLWXFLRQDOHV
FRQ�&3$��$GLFFLRQHV�

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

$UWLFXODU�DFWLYLGDGHV�GH�GLDJQµVWLFR�\�SUHYHQFLµQ�FRQ�WUDEDMR�LQWHUGLVFLSOLQDULR�HQ�&3$�GH�OD�ORFDOLGDG�GH�(QVHQDGD�

0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH�ODV
)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

6H�UHDOL]µ�XQ�HQFXHQWUR�SDUD�SUHVHQWDU�HO�3UR\HFWR�GH�OD�6HFUHWDULD�GH�VDOXG�H�LQLFLDU�XQ�HVSDFLR�GH�GLDORJR�FRQ�DXWRULGDGHV�GH�ODV�GLIHUHQWHV�FDUUHUDV�GHO�FDPSR�GH�OD�VDOXG��LQFOX\HQGR�7UDEDMR�6RFLDO��D�ILQ�GH�DWULFXODU
DFFLRQHV�\�HVWUDWHJLDV

5HXQLRQHV�GH�7UDEDMR�FRQ�'HFDQRV�GH�)DFXOWDGHV�
&DUUHUDV�GH�VDOXG

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�GH�WUDEDMR�SDUD�SUHVHQWDU�OD�SURSXHVWD�GH�OD�6HFUHWDULD�GH�6DOXG�\�DYDQ]DU�HQ�DFXHUGRV�FRQ�ODV�DXWRULGDGHV��GH�ODV�GLIHUHQWHV�&DUUHUDV�GHO�FDPSR�GH�OD�6DOXG�
6H�UHDOL]DURQ�SURSXHVWDV�\�VH�DFRUGµ�UHDOL]DU�UHXQLRQHV�LQGLYLGXDOHV�FRQ�FDGD�)DFXOWDG�D�ILQ�GH�SURIXQGL]DU�HQ�HO�GLDJQµVWLFR�\�DYDQ]DU�HQ�ODV�HVWUDWHJLDV�\�DFXHUGRV�

0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH�3UDFWLFDV�3UH
SURIHVLRQDOHV�GH�ODV�)DFXOWDHV�GH�3VLFRORJ¯D�\�7UDEDMR
6RFLDO

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�HVWD�OOHYDQGR�D�FDER�XQD�PHVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH�3U£FWLFDV�3UH�SURIHVLRQDOHV�GH�ODV�)DFXOWDGHV�GH�3VLFRORJ¯D�\�WUDEDMR�6RFLDO�D�ILQ�GH�DYDQ]DU�HQ�HO�GLVH³R�GH�DFFLRQHV�FRQMXQWDV�HQ�HO�PDUFR�GH�ODV
SU£FWLFDV�SUH�SURIHVLRQDOHV�LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�&HQWURV�\�6HUYLFLRV�GH�6DOXG�GHO�VHFWRU�S¼EOLFR�\�RUJDQL]DFLRQHV�FRPXQLWDULDV�

3U£FWLFDV�SUH�SURIHVLRQDOHV�LQWHUGLVFLSOLQDULDV�HQ
DUWLFXODFLµQ�FRQ�ORV�&$36�GH�(QVHQDGD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH
3UDFWLFDV�3UH�SURIHVLRQDOHV�GH�ODV�)DFXOWDHV�GH�3VLFRORJ¯D�\
7UDEDMR�6RFLDO

6XEWDUHD

'HVFULSFLRQ�

,QLFLDURQ�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�ORV�&$36�GHO�PXQLFLSLR�GH�(QVHQDGD
(Q�HVWD�SULPHUD�LQVWDQFLD�HVW£Q�SDUWLFLSDQGR�HVWXGLDQWHV��\�GRFHQWHV�GH�ODV�FDUUHUDV�GH�3VLFRORJ¯D�\�7UDEDMR�6RFLDO�TXLHQHV�DGHPDV�SDUWLFLSDUDQ�GH�OD�MRUQDGD�GH�FLHUUH�GH�D³R��4XLHQ�FRUWD�FRQ�OD�YLROHQFLD��TXH�VH
OOHYDU£�D�FDER�HO�OXQHV����GH�QRYLHPEUH�HQ�HO�WHDWUR�PXQLFLSDO�GH�(QVHQDGD
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5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD��������3U£FWLFDV�SUH�SURIHVLRQDOHV
LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�ORV�&$36�GH
(QVHQDGD

6XEWDUHD

'HVFULSFLRQ�

,QLFLDURQ�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�GH�GHO�0XQLFLSLR�GH�(QVHQDGD�'LFKDV�DFWLYLGDGHV�IRUPDWLYDV�VH�HQPDUFDQ�HQ�OD�DUWLFXODFLµQ�
SURPRYLGD�SRU�OD�6HFUHWDULD�GH�6DOXG�TXH�VH�SURSRQH��HQWUH�RWURV�REMHWLYRV��LQVWLWXLU�HVSDFLRV�GH�DUWLFXODFLµQ�H�LQWHUFDPELR�HQWUH�HO�6LVWHPD�3¼EOLFR�GH�6DOXG�\�OD�81/3�D�ILQ�GH�IRUWDOHFHU�OD�IRUPDFLµQ�WHµULFR��SU£FWLFD�GH
ORV�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GHO�FDPSR�GH�OD�VDOXG��JDUDQWL]DU�OD�IRUPDFLµQ�LQWHJUDO�GH�H[FHOHQFLD�FRQ�XQD�SHUVSHFWLYD�LQWHUGLVFLSOLQDULD�\�D�OD�DOWXUD�GH�ODV�QHFHVLGDGHV�\�GHPDQGDV�GH�OD�SREODFLµQ���SURPRYLHQGR�HO
FRPSURPLVR�VRFLDO�GH�ORV�IXWXURV�SURIHVLRQDOHV�
(Q�HVWD�LQVWDQFLD�HVW£Q�SDUWLFLSDQGR�HVWXGLDQWHV�DYDQ]DGRV��GH�ODV�FDUUHUDV�GH�3VLFRORJ¯D��\�7UDEDMR�6RFLDO���/DV�\�ORV�HVWXGLDQWHV���VXSHUYLVDGRV�SRU�VXV�GRFHQWHV�\�SURIHVLRQDOHV�GH�ORV�&HQWURV�GH�6DOXG
(QVHQDGHQVHV��GRQGH�YLHQHQ�OOHYDQGR�D�FDER�ODV�SU£FWLFDV�DFDG«PLFDV��UHDOL]DURQ�HO��WDOOHU�ࣩ4XH�KDU¯DV�SDUD�PHMRUDU�WX�PXQGR࣪��GHVWLQDGR�D�DOXPQRV�GH��WR�JUDGR�GH�OD�(VFXHOD�1���GH�(QVHQDGD���RULHQWDGR�D�OD
SURPRFLµQ�GH�Y¯QFXORV�QR�YLROHQWRV�HQ�OD�HVFXHOD��OD�IDPLOLD�\�HO��EDUULR�

5HXQLµQ�FRQ�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�)DFXOWDG
GH�3VLFRORJ¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH
3UDFWLFDV�3UH�SURIHVLRQDOHV�GH�ODV�)DFXOWDHV�GH�3VLFRORJ¯D�\
7UDEDMR�6RFLDO

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�OD�6HFUHWDULD�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D��$GULDQD�9LOODOED�
(O�REMHWLYR�GH�OD�UHXQLµQ�IXH�GH�DYDQ]DU�HQ�HO�GLVH³R�GH�DFFLRQHV�FRQMXQWDV�HQ�HO�PDUFR�GH�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�&HQWURV�\�6HUYLFLRV�GH�6DOXG�GHO�VHFWRU�S¼EOLFR�\
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RUJDQL]DFLRQHV�FRPXQLWDULDV�

3ODQLILFDFLµQ�GH�SU£FWLFDV�VHJXQGR�VHPHVWUH 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD��������0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH
3UDFWLFDV�3UH�SURIHVLRQDOHV�GH�ODV�)DFXOWDHV�GH�3VLFRORJ¯D�\
7UDEDMR�6RFLDO

6XEWDUHD

1RWD�

6H�UHDOL]µ�XQD�MRUQDGD�GH�3ODQLILFDFLµQ�GH�SU£FWLFDV�LQWHUGLFLSOLQDULDV�LQWHJUDOHV�SDUD�HO��VHJXQGR�VHPHVWUH�HQ�DUWLFXODFLµQ�FRQ�&HQWURV�GH�6DOXG��+RVSLWDOHV�\�&HQWURV�FRPXQLWDULRV�GH�OD�UHJLµQ

SODQLILFDFLµQ�GH�OD�MRUQDGD��GH�FLHUUH�\�HYDOXDFLµQ�GH
SU£FWLFDV

5HVXHOWD 1RUPDO � � � 6XEWDUHD��������0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�GH
3UDFWLFDV�3UH�SURIHVLRQDOHV�GH�ODV�)DFXOWDHV�GH�3VLFRORJ¯D�\
7UDEDMR�6RFLDO

6XEWDUHD

1RWD�

6H�UHDOL]µ�XQ�HQFXHQWUR�FRQ�ODV�GRFHQWHV�GH�ODV�&£WHGUDV�GH�ODV�)DFXOWDGHV�GH�3VLFRORJ¯D�\�7UDEDMR�6RFLDO�D�ILQ�GH�UHOLD]DU�XQD�HYDOXDFLµQ�FRQMXQWD�GHO�SURFHVR�GH�WUDEDMR�HQ�FXUVR

5HXQLRQHV�GH�WUDEDMR�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�6DQ
-XDQ�GH�'LRV

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLDURQ�ORV�HQFXHQWURV�GH�WUDEDMR�FRQ�GLUHFWLYRV�GHO�+RVSLWDO�6DQ�-XDQ�GH�'LRV�D�ILQ�GH�DUWLFXODU�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�GH�ODV�FDUUHUDV�GHO�FDPSR�GH�OD�VDOXG��/D�SURSXHVWD�IXH�PX\�ELHQ�UHFLELGD�

$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�OD�&£WHGUD�GH�0HGLFLQD
6RFLDO�\�&RPXQLWDULD��)DFXOWDG�GH�&LHQFLDV�0HGLFDV
81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

,QYLWDFLµQ�SDUD�SDUWLFLSDU�HQ�OD�;;9,,�5HXQLµQ�*$3850('�ORV�G¯DV�������\����GH�RFWXEUH��)DFXOWDG�GH�&LHQFLDV�0HGLFDV�&£WHGUD�GH�0HGLFLQD�6RFLDO�\�&RPXQLWDULD��3DUWLFLSDQ�,QYLWDGRV�,QWHUQDFLRQDOHV�HQWUH�ORV�FXDOHV
VH�HQFXHQWUD�HO�3URI��*LDQQL�7RJQLQL��236��

$UWLFXODFLµQ�FRQ�HO�UHVSRQVDEOH�GH�OD�&£WHGUD�GH�6DOXG
3¼EOLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�'U�
*XVWDYR��0DULQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�OD�&£WHGUD�GH
0HGLFLQD�6RFLDO�\�&RPXQLWDULD��)DFXOWDG�GH�&LHQFLDV
0HGLFDV�81/3

6XEWDUHD

1RWD�

6H�UHDOL]DURQ�UHXQLRQHV�VXFLVLYDV�
����GH�DEULO��(GLWK�3«UH]��1DWDOLD�/XFHVROH�FRQ�*XVWDYR�0DU¯Q�
�����GH�PD\R��(GLWK�3«UH]�\�6HEDVWLDQD�$]]DUR��*XVWDYR�0DU¯Q�\�0LFDHOD�0DOGRQDGR�

*HRUHIHUHQFLDFLµQ�GH�ORV�FHQWURV�GH�SU£FWLFD�D�ORV�TXH
DVLVWHQ�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�VDOXG�GH�OD
81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR�
$UWLFXODU�FRQ�ODV�GLIHUHQWHV�IDFXOWDGHV��SDUD�UHDOL]DU�XQD�JHRUHIHUHQFLDFLµQ�FRQMXQWD�GH�ORV�FHQWURV�GH�SU£FWLFD�D�ORV�TXH�DVLVWHQ�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�VDOXG�GH�OD�81/3�D�ILQ�GH�SURPRYHU�IRUWDOHFHU�HVSDFLRV�GH
SU£FWLFDV�DFDG«PLFDV�LQWHUGLVFLSOLQDULRV

1RWD�

*HRUHIHUHQFLDFLµQ�GH�ORV�FHQWURV�GH�SU£FWLFD�D�ORV�TXH�DVLVWHQ�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�VDOXG�GH�OD�81/3

0HVD�GH�WUDEDMR�HQ�DUWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH
&LHQFLDV�([DFWDV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD
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'HVFULSFLRQ�

6H�HVW£Q�OOHYDQGR�D�FDER�UHXQLRQHV�FRQ�HO�REMHWLYR�GH�LQLFLDU�XQD�PHVD�WUDEDMR�FRQ�GLUHFWLYRV�GH�OD�)DFXOWDG�GH��&LHQFLDV�([DFWDV��HVSHFLDOPHQWH�GH�ODV�FDUUHUDV�GH�)DUPDFLD�\�ELRTX¯PLFD�D�ILQ�GH�GLVH³DU�\�SRQHU�HQ
PDUFKD�HO�HVTXHPD�GH�URWDFLRQHV��SDUD�HVWD�SULPHUD�HWDSD��HQ�HQ�DUWLFXODFLµQ�FRQ�HO�+RVSLWDO�1RHO�6EDUUD�

5HXQLµQ�HTXLSR�GH�OD�6HFUHWDULD�GH�6DOXG (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£Q�OOHYDQGR�D�FDER�UHXQLRQHV�VHPDQDOHV�FRQ�UHVSRQVDEOHV�GH�ODV�GLIHUHQWHV�£UHDV�GH�OD�6HFUHWDULD�GH�6DOXG�D�ILQ�GH�VRFLDOL]DU�DFWLYLGDGHV�\�SODQLILFDU�DFFLRQHV�

5HXQLRQ�FRQ�OD�/LF��9HUµQLFD�&DQQDUR]]R 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLRQ�GH�WUDEDMR�FRQ�OD�/LF��9HUµQLFD�&DQQDUR]]R��0XVLFRWHUDSLD��D�ILQ�GH�DFRUGDU�DFLRQHV�FRQMXQWDV�SDUD�HO�����

$UWLFXODFLµQ�GH�SUDFWLFDV��FRQ�5HIHUHQWHV�GH�OD
)DFXOWDG�GH��7UDEDMR�6RFLDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHWRPDURQ�ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�UHIHUHQWHV�GH�SU£FWLFDV�SURIHVLRQDOL]DUWHV�\�GRFHQWHV�GH�GLFKD�8QLGDG�$FDG«PLFD�D�ILQ�GH�RUJDQL]DU�\�DUWLFXODU�LQWHUGLFLSOLQDULDPDQWH��ODV�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
FHQWURV�GH�FRQYHQLDGRV
5HIHUHQWHV��&ODUD�:HEHU�\�$OHMDQGUD�%XOLFK

1RWD�

6H�UHWRPDURQ�ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�UHIHUHQWHV�GH�SU£FWLFDV�SURIHVLRQDOL]DUWHV�\�GRFHQWHV�GH�GLFKD�8QLGDG�$FDG«PLFD�D�ILQ�GH�RUJDQL]DU�\�DUWLFXODU�LQWHUGLFLSOLQDULDPDQWH��ODV�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
FHQWURV�GH�FRQYHQLDGRV
5HIHUHQWHV��&ODUD�:HEHU�\�$OHMDQGUD�%XOLFK

5HXQLRQHV��FRQ�UHIHUHQWHV�GH�SU£FWLFDV�GH�OD�IDFXOWDG
GH�3VLFRORJ¯D

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�WUDEDMR�FRQ
UHVSRQVDEOHV�GH�ODV�)DFXOWDGHV�&DUUHUDV�GH�6DOXG�GH�OD
81/3

6XEWDUHD

1RWD�

6H�UHWRPDURQ�ODV�UHXQLRQHV�GH�WUDEDMR�FRQ�UHIHUHQWHV�GH�SU£FWLFDV�SURIHVLRQDOL]DQWHV�\�GRFHQWHV�GH�GLFKD�8QLGDG�$FDG«PLFD�D�ILQ�GH�RUJDQL]DU�\�DUWLFXODU�LQWHUGLFLSOLQDULDPDQWH��ODV�URWDFLRQHV�GH�HVWXGLDQWHV�HQ�ORV
FHQWURV�GH�FRQYHQLDGRV
5HIHUHQWH�DFDG«PLFD��$GULDQD�9LOODOED

3ODQLILFDFLµQ�GH�3UDFWLFDV�,QWHJUDGDV�MXQWR�D�OD�&£WHGUD
GH�3VLFRORJ¯D�3UHYHQWLYD

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������5HXQLRQHV��FRQ�UHIHUHQWHV�GH�SU£FWLFDV�GH
OD�IDFXOWDG�GH�3VLFRORJ¯D

6XEWDUHD

1RWD�

6H�UHDOL]µ�XQ�HQFXHQWUR�GH�WUDEDMR�FRQ�OD�UHVSRQVDEOH�GH�ODV�336�GH�OD�&DWHGUD�GH�3VLFRORJ¯D�3UHYHQWLYD�D�ILQ�GH�DUWLFXODU�ODV�PLVPDV�FRQ�ORV�&HQWURV�GH�3U£FWLFDV�TXH�VH�HVW£�WUDEDMDGR�HQ�IRUPD�DUWLFXODGD�MXQWR�D�OD
6HFUHWDU¯D�GH�6DOXG
(V�HVWH�VHJXQGR�VHPHVWUH�O[V�HVWXGLDQWHV�LQLFLDURQ�VXV�SU£FWLFDV�HQ�HO�+RSLWDO�(/LQD�GH�OD�6HUQD��+RSLWDO�$��.RUQ�GH�5RPHUR��&RPHGRUHV�GH�OD�&(7(3�GH�%HULVR�\�HO�&HQWUR�&XOWXUDO�(PPD�&µUGRED�GH�(QVHQDGD�
7DPEL«Q�HQ�YDULRV�&$36�GH�(QVHQDGD�\�HQ�HO�&3$�GH�&LW\�%HOO�

3ODQLILFDFLRQ�GH�3UDFWLFDV�,QWHJUDGDV�HQ�DUWLFXODFLRQ
FRQ�OD�&DWHGUD�&OLQLFD�GH�$GXOWRV

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD��������5HXQLRQHV��FRQ�UHIHUHQWHV�GH�SU£FWLFDV�GH
OD�IDFXOWDG�GH�3VLFRORJ¯D

6XEWDUHD

1RWD�
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(Q�YLUWXG�GH�OD�H[SHULHQFLD�SLORWR�UHDOL]DGD�HQ�������HVWH�D³R�VH�DFRUGµ�FRQ�OD�DXWRULGDGHV�GH�+RVSLWDO�VXPDU�XQ�QXPHUR�PD\RU�GH�HVWXGLDQWHV�TXH�FXUVDQ�HO�¼OWLPR�D³R�GH�OD�FDUUHUD�GH�3VLFRORJ¯D���SDUD�URWDU�SRU�ORV
VHUYLFLRV�SRU�VHLV�����6HUYLFLRV�GH�$WHQFLµQ�GH�OD�6DOXG��HQ�XQ�+RVSLWDO�,QWHU]RQDO�*HQHUDO�GH�$JXGRV��FRQ�XQD�ODUJD�WUD\HFWRULD�GH�HVFXHOD�XQLYHUVLWDULD��\�FRQ�XQ�SHUILO�VDQLWDULR�GH�P£[LPD�FRPSOHMLGDG�\
HPHUJHQWROµJLFR��DFRPSD³DGRV�D�VX�YH]�SRU�XQ�FXHUSR�GRFHQWH�HVSHFLDOL]DGR��GH�OD�&£WHGUD�GH�3VLFRORJ¯D�&O¯QLFD�GH�$GXOWRV�
6HUYLFLRV�\�SDEHOORQHV
/RV�VHUYLFLRV��VHOHFFLRQDGRV�SRU�OD�'LUHFFLµQ�GHO�+RVSLWDO��ORFDOL]DGRV�SRU�ORV�UHVSHFWLYRV�SDEHOORQHV��IXHURQ��&O¯QLFD�0«GLFD��6DOXG�0HQWDO��VXEVXHOR���2QFRORJ¯D��6DOD�GH�LQWHUQDFLµQ�GH�&DUGLRORJ¯D��+RVSLWDO�GH�'¯D�\
6HUYLFLR�GH�1HIURORJ¯D�
5RWDFLµQ�GH�HVWXGLDQWHV��/RV�HVWXGLDQWHV�URWDURQ�GXUDQWH�XQD�VHPDQD�SRU�ODV�GLIHUHQWHV�VDODV�\�VHUYLFLRV�DFRPSD³DGRV�SRU�ORV�UHIHUHQWHV�LQVWLWXFLRQDOHV�GHVLJQDGRV�SRU�FDGD�VHUYLFLR�\�WXWRULDGRV�SRU�HO�GRFHQWH�D�FDUJR�
(Q�YLUWXG�GH�TXH�HVWD�H[SHULHQFLD�IXH�HYDOXDGD�FRPR�PX\�VDWLVIDFWRULD�\�HQULTXHFHGRUD�WDQWR�SDUD�HVWXGLDQWHV��GRFHQWHV�\�UHIHUHQWHV�LQVWLWXFLRQDOHV�VH�UHSOLFµ��HQ�HO�D³R������FRQ�XQD�PD\RU�FDQWLGDG�GH�DOXPQRV
GLYLGLGRV�HQ�WUHV�WDQGDV�GXUDQWH�ORV�PHVHV�GH�MXQLR��MXOLR��DJRVWR��VHSWLHPEUH�\�RFWXEUH��(VWR�IXH�SRVLEOH�JUDFLDV�D�OD�H[FHOHQWH�GLVSRVLFLµQ�GH�DXWRULGDG�GHO�+RVSLWDO��HIHFWRUHV�GH�VDOXG�\�GRFHQWHV�DUWLFXODGRV�SRU�OD
6HFUHWDU¯D�GH�6DOXG��(Q�HVWH�D³R�VX�VXPµ�OD�H[SHULHQFLD�LQWHUGLVFLSOLQDULD�FRQ�(QIHUPHU¯D�\�7UDEDMR�6RFLDO�HQ�DOJXQRV�GH�ORV�VHUYLFLRV�VHOHFFLRQDGRV�
$GHP£V��ODV�DXWRULGDGHV�GHO�+RVSLWDO�RIUHFLHURQ�XQD�LQVWDQFLD�LQLFLDO�GH�,QWURGXFFLµQ�DO�£PELWR�KRVSLWDODULR�SDUD�WRGRV�ORV�HVWXGLDQWHV�LQFOX\HQGR�XQD�UHFRUULGD�SRU�OD�LQVWLWXFLµQ�

(QFXHQWURV�GH�WUDEDMR�FRQ�OD�&£WHGUD�&O¯QLFD�GH
$GXOWRV�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�SDUD�VHJXLPLHQWR
GH�SU£FWLFDV�LQWHJUDGDV�HQ�HO�+RVSLWDO�6DQ�0DUW¯Q

(Q�JHVWLµQ 1RUPDO ��� � � 6XEWDUHD��������3ODQLILFDFLRQ�GH�3UDFWLFDV�,QWHJUDGDV�HQ
DUWLFXODFLRQ�FRQ�OD�&DWHGUD�&OLQLFD�GH�$GXOWRV

6XEWDUHD

6HJXLPLHQWR�GH�ODV�DFWLYLGDGHV�HQ�FXUVR (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������3ODQLILFDFLRQ�GH�3UDFWLFDV�,QWHJUDGDV�HQ
DUWLFXODFLRQ�FRQ�OD�&DWHGUD�&OLQLFD�GH�$GXOWRV

6XEWDUHD

1RWD�

$YDQFHV��DFXHUGRV�
/DV�SU£FWLFDV�YLHQHQ�IXQFLRQDQGR�GH�IRUPD�DUWLFXODGD�\�VRQ�HYDOXDGDV�VDWLVIDFWRULDPHQWH�HQ�IXQFLµQ�GH�OR�DFRUGDGR�\�OR�HVSHUDGR��(Q�HO�WUD\HFWR�VH�VXPDURQ�DUWLFXODFLRQHV�FRQ�HQIHUPHU¯D�\�WUDEDMR�VRFLDO��&RQVHMHU¯D�GH
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KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TK.�(0USO��	IHDWXUH \RXWX�EH

1RWD�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TK.�(0USO��	IHDWXUH \RXWX�EH

'LUHFWRUD�GH�6DOXG�GH�(QVHQDGD�0DULDQD�(VWHYH] 5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������0HVD�GH�WUDEDMR�FRQ�'LUHFFLµQ�GH�6DOXG
GHO�0XQLFLSLR�GH�(QVHQDGD

6XEWDUHD

1RWD�

6H�HVW£�WUDEDMDQGR�HQ�OD�DFWXDOL]DFLµQ�GHO�&RQYHQLR�0DUFR�FRQ�HO�0XQLFLSLR�GH�(QVHQDGD

0HVD�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�5RVVL (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*UXSRV�GH�,QWHJUDFLµQ
�&RPLW«�&RQVXOWLYR��$FDGHPLD�࣠�&HQWURV�GH�6DOXG

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR�*HQHUDO��$UWLFXODFLµQ�\�FRQVROLGDFLµQ�GH�DFXHUGRV�PDUFR�HQWUH�OD�81/3�\�(IHFWRUHV�GHO�6LVWHPD�S¼EOLFR�GH�6DOXG�H�OD�UHJLµQ�
2EMHWLYRV�HVSHF¯ILFRV���)RUWDOHFHU��DPSOLDU�H�LQVWLWXLU��HVSDFLRV�GH�DUWLFXODFLµQ�H�LQWHUFDPELR�DFDG«PLFR�HQWUH�OD�81/3�\�HO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ��D�ILQ�GH��IRUWDOHFHU�OD�IRUPDFLµQ�WHµULFR��SU£FWLFD�GH�ORV
HVWXGLDQWHV�GH�ODV�FDUUHUDV�GHO�FDPSR�GH�OD�VDOXG�\�SURPRYHU��XQ�VLVWHPD�GH�IRUPDFLµQ�XQLYHUVLWDULR�LQWHJUDGR��LQWHUGLVFLSOLQDULR�\�PXOWLDFWRUDO�
'$726�'(/�352<(&72�(63(&,),&2�HQ�DUWLFXODFLµQ�FRQ�HO�6HUYLFLR�GH�6$/8'�0(17$/�
(O�SUR\HFWR�SURSRQH�HVWDEOHFHU��XQ�PRGHOR�GH�LQWHJUDFLµQ�GH�SURFHVRV�GH�HQVH³DQ]D�DSUHQGL]DMH�HQ�HO�£PELWR�GH�OD�81/3��FRQ�DFWLYLGDGHV�GH�SURPRFLµQ�\��HYDOXDFLµQ�VXSHUYLVDGD��HQ�XQ�&HQWUR�GH�6DOXG�0HQWDO��FRQ
LQVHUFLµQ�FRPXQLWDULD�TXH�WHQJD�FRPR�UHIHUHQFLD�DO�6HUYLFLR�GH�6DOXG�0HQWDO�GHO�+,*$�5�5RVVL�GH�/D�3ODWD�
6H�FRQVLGHUD�TXH�HVWH�WLSR�GH�SUR\HFWR�JHQHUD�OD�SRVLELOLGDG�GH�LQWHJUDU�GLYHUVDV�PRGDOLGDGHV�GRFHQWHV�LQYHVWLJDWLYDV��FRQ�ODV�SU£FWLFDV�HQ�6DOXG�FRPR�HMH�TXH�GLUHFFLRQD�OD�DUWLFXODFLµQ��6H���LQWHQWDU£�GHVDUUROODU�WUHV
REMHWLYRV�FHQWUDOHV�
࣯����0HMRUDU�OD�DFFHVLELOLGDG��OD�HYDOXDFLµQ�\�DVLVWHQFLD�GH�OD�SREODFLµQ�ORFDO�FRQVXOWDQWH�HQ�6DOXG�PHQWDO��EXVFDQGR��H[WHQGHU�HO�DEDQLFR�GH�LQWHUYHQFLRQHV�
࣯����,QFRUSRUDU�DO�DOXPQDGR�GH�OD�81/3�D�OD�H[SHULHQFLD�GH�DSUHQGL]DMH�TXH�EULQGDQ�ODV��SU£FWLFDV�HQ�6DOXG�
࣯����(VWDEOHFHU��SU£FWLFDV�HQ�XQ�HVSDFLR�HQ�HO�FXDO�VH�SXHGDQ�GHVDUUROODU�DOLDQ]DV�HQWUH��GLVWLQWRV�DFWRUHV��PHGLGDV�GH�6DOXG�GH��DQFODMH�FRPXQLWDULR��\�OD�JHQHUDFLµQ�GH�LQVXPRV�GRFHQWHV�TXH�DSRUWHQ�D�OD�LQQRYDFLµQ
SHGDJµJLFD�\�D�OD�LQYHVWLJDFLµQ�HQ�FDPSR�GH�ODV�SUREOHP£WLFDV�ORFDOHV�

0HVD�GH�WUDEDMR�FRQ�UHSUHVHQWDQWHV�GHO�&ROHJLR�GH
)RQRDXGLµORJRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*UXSRV�GH�,QWHJUDFLµQ
�&RPLW«�&RQVXOWLYR��$FDGHPLD�࣠�&HQWURV�GH�6DOXG

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�XQD�PHVD�GH�WUDEDMR�FRQ�DXWRULGDGHV�GHO�&ROHJLR�GH�)RQRDXGLµORJRV�D�ILQ�GH�SUHVHQWDU�OD�SUSSXHVWD�GH�DUWLFXODFLRQ�GH�SUDFWLFDV�SUH�SURIHVLRQDOHV�FRQ�HO�VLVWHPD�S¼EOLFR�GH�VDOXG�\�SRQHUOR�HQ�PDUFKD�GHVGH�HO
LQLFLR�GHO�QXHYR�WUDPR�GH�IRUPDFLµQ�TXH�VH�DEULU£�HQ�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO�D�SDUWLU�GH������

0HVD�GH�WUDEDMR�FRQ�HO�(TXLSR�7«FQLFR�GHO�&$36�1���
GH�0HOFKRU�5RPHUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������*UXSRV�GH�,QWHJUDFLµQ
�&RPLW«�&RQVXOWLYR��$FDGHPLD�࣠�&HQWURV�GH�6DOXG

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�XQD�PHVD�GH�WUDEDMR�FRQ�LQWHJUDQWHV�GH�(TXLSR�GHO�6DOXG�GHO�HO�&$36����GH�0HOFKRU�5RPHUR�D�ILQ�GH�DUWLFXODU�DFFLRQHV�FRQMXQWDV��HVSHFLDOPHQWH�DFWLYLGDGHV�GH�SURPRFLµQ�GH�VDOXG�HQ�HO�EDUULR�\�WDOOHUHV��HQ�HO
PDUFR�GH�ODV��SU£FWLFDV�DFDG«PLFDV�LQWHUGLVFLSOLQDULDV�H�LQWHULQVWLWXFLRQDOHV��LQFOX\HQGR�DFWRUHV�VRFLR�FRPXQLWDULRV�\�RUJDQL]DFLRQHV�EDUULDOHV��$FWXDOPHQWH�HVWDPRV�GLVH³DQGR�FRQMXQWDPHQWH��XQ�SODQ�GH�DFFLµQ�SDUD�HO
D³R�����



Volver al índice

FHUWLILFDFLµQ�UHIHUHQWHV�LQVWLWXFLRQDOHV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������*UXSRV�GH�,QWHJUDFLµQ
�&RPLW«�&RQVXOWLYR��$FDGHPLD�࣠�&HQWURV�GH�6DOXG

6XEWDUHD

1RWD�

5(81,�1�'U��-8/,2�0$==27$�3$5$�&(57,),&$'26�$57,&8/$'25(6�,167,78&,21$/(6
/81(6�����

6H�UHDOL]µ�XQD�UHXQLµQ�GH�WUDEDMR�FRQ�HO�'U��-XOLR�0D]]RWD�D�ILQ�GH�GLVH³DU�FRQMXQWDPHQWH�XQD�FHUWLILFDFLµQ�SDUD�ORV�DUWLFXODGRUHV�,QVWLWXFLRQDOHV��SURIHVLRQDOHV�GH�GLVWLQWDV�GLVFLSOLQDV�TXH�UHFLEHQ�\�DFRPSD³DQ�D�O[V
HVWXGLDQWHV��GH�ORV�+RVSLWDOHV�\�&HQWURV�GH�6DOXG�HQ�YLUWXG�GH�OR�TXH�YLHQHQ�VROLFLWDQGR�GLFKRV�WUDEDMDGRUHV�SDUD�DFRPSD³DU�ODV�SU£FWLFDV�GH�ORV�HVWXGLDQWHV�GH�OD�81/3�TXH�URWDQ�SRU�ORV�&HQWURV�GH�6DOXG��'LFKD
FHUWLILFDFLµQ�HV�GH�VXPD�LPSRUWDQFLD�SDUD�ORV�DUWLFXODGRUHV�LQVWLWXFLRQDOHV��HQ�YLUWXG�GH�TXH�HV�HO�¼QLFR�UHFRQRFLPLHQWR�SRU�VX�ODERU�TXH�HV�GH�FHQWUDO�LPSRUWDQFLD�SDUD�UHDOL]DU�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV���6H�HYDOXµ
OD�SRVLELOLGDG�GH�LQFOXLU���DFRUGDU�FRPR�UHDOL]DU�GLFKD�FHUWLILFDFLµQ�\�GHMDUOR�DVHQWDGR�HQ�ORV�SUµ[LPRV��FRQYHQLRV���DFWDV�DFXHUGR�

6LVWHPD�GH�URWDFLRQHV�HQ�LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ
6DOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HJLVWUR�GH�LQVWLWXFLRQHV�GHO�VLVWHPD�VDQLWDULR
SURYLQFLDO�\�PXQLFLSDO�TXH�SDUWLFLSDQ�GHO�6LVWHPD�GH
5RWDFLRQHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

(ODERUDU�HO�5HJLVWUR�GH�LQVWLWXFLRQHV�GHO�VLVWHPD�VDQLWDULR�SURYLQFLDO�\�PXQLFLSDO�TXH�SDUWLFLSDQ�GHO�6LVWHPD�GH�5RWDFLRQHV��GH�DFXHUGR�DO�WLSR�GH�LQVWLWXFLµQ��SUHVWDFLRQHV�TXH�EULQGD��SHUILOHV�SURIHVLRQDOHV�TXH�LQFOX\H�
HVSDFLRV�GH�SU£FWLFDV�GLVSRQLEOHV��FDUDFWHU¯VWLFDV��GXUDFLµQ��FXSR���HWF�

1RWD�

(O�5HJLVWUR�GH�LQVWLWXFLRQHV�GHO�VLVWHPD�VDQLWDULR�SURYLQFLDO�\�GH�ORV�PXQLFLSLRV�GH�/D�3ODWD��%HULVVR�\�(QVHQDGD��TXH�SDUWLFLSDQ�GHO�6LVWHPD�GH�5RWDFLRQHV��VH�LQLFLµ�HQ�HO�D³R������FRQ�ODV�IDFXOWDGHV�GH�7UDEDMR�6RFLDO�\
3VLFRORJ¯D��H�LQFOX\µ�HIHFWRUHV�VDQLWDULRV�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��ORV�PXQLFLSLRV�GH�%HULVVR�\�(QVHQDGD�\�OD�81/3�
3DUD�HO�D³R������\D�VH�LQLFLµ�HO�SURFHVR�GH�UHOHYDPLHQWR�TXH�WLHQH�FRPR�REMHWLYR�DOFDQ]DU�WRDV�ODV�FDUUHUDV�LQFOXLGDV�HQ�ORV�DOFDQFHV�GHILQLGRV�SDUD�OD�6HFUHWDU¯D�GH�6DOXG��(O�£PELWR�GH�LQMHUHQFLD�GH�OD�6HFUHWDU¯D�GH
6DOXG�VH�HVWDEOHFH�GH�DFXHUGR�D�OR�GHWHUPLQDGR�SDUD�OD�&DUUHUD�3URIHVLRQDO�+RVSLWDODULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��/H\�3URYLQFLDO��������\�VX�PRGLILFDWRULD��/H\�3URYLQFLDO
��������$VLPLVPR�VH�FRQVLGHUµ�SDUD�OD�GHWHUPLQDFLµQ�GH�ODV�LQMHUHQFLDV�GH�OD�6HFUHWDULD�GH�6DOXG��SRU�WUDWDUVH�GH�DFWLYLGDGHV�FRPSUHQGLGDV�SRU�HO�$UW¯FXOR����GH�OD�/H\��������GH�(GXFDFLµQ�6XSHULRU��ODV�$FWLYLGDGHV
5HVHUYDGDV�FRQWHPSODGDV�SRU�OD�5HVROXFLµQ�&(�1r��������GHO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��\�HO�FULWHULR�H�LQWHU«V�PDQLIHVWDGR�SRU�ODV�GLVWLQWDV�IDFXOWDGHV��

5HJLVWUR�GH�XQLGDGHV�DFDG«PLFDV��FDUUHUDV�\
DVLJQDWXUDV�TXH�SDUWLFLSDQ�GHO�6LVWHPD�GH�5RWDFLRQHV

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

(ODERUDU�HO�5HJLVWUR�GH�XQLGDGHV�DFDG«PLFDV��FDUUHUDV�\�DVLJQDWXUDV�TXH�SDUWLFLSDQ�GHO�6LVWHPD�GH�5RWDFLRQHV��GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�GH�IRUPDFLµQ��WLSR�GH�DFWLYLGDG��GXUDFLµQ��FDQWLGDG�GH�DOXPQRV��HWF�
�'HWHUPLQDU�ODV�FDUDFWHU¯VWLFDV�HVSHF¯ILFDV�ORV�UHTXHULPLHQWRV�\�PRGDOLGDG�SDUD�OD�LPSOHPHQWDFLµQ�GH�ODV�SU£FWLFDV�UHTXHULGDV�SRU�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV��

1RWD�

6H�FRPHQ]µ�D�HODERUDU�HO�5HJLVWUR�GH�XQLGDGHV�DFDG«PLFDV��FDUUHUDV�\�DVLJQDWXUDV�TXH�SDUWLFLSDU£Q�GHO�6LVWHPD�GH�5RWDFLRQHV��GH�DFXHUGR�D�ORV�UHTXHULPLHQWRV�GH�IRUPDFLµQ��WLSR�GH�DFWLYLGDG��GXUDFLµQ��FDQWLGDG�GH
DOXPQRV��HWF��6H�EXVFD�GHWHUPLQDU�ODV�FDUDFWHU¯VWLFDV�HVSHF¯ILFDV�ORV�UHTXHULPLHQWRV�\�PRGDOLGDG�SDUD�OD�LPSOHPHQWDFLµQ�GH�ODV�SU£FWLFDV�UHTXHULGDV�SRU�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�

3ODQ�2SHUDWLYR�$QXDO�GH�5RWDFLµQ����������3ULPHUD
(WDSD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

$SUREDU�HO�3ODQ�2SHUDWLYR�$QXDO�GH�5RWDFLµQ����������3ULPHUD�(WDSD
/D�HODERUDFLµQ�GHO�3ODQ�LPSOLFD�OD�SUHYLD�VHOHFFLµQ�GH�VHUYLFLRV�GH�VDOXG�TXH�YDQ�D�SDUWLFLSDU�GH�OD�SULPHUD�HWDSD�\��D�SDUWLU�GH�HVD�RIHUWD��HVWDEOHFHU�ODV�DVLJQDWXUDV�GH�ODV�GLIHUHQWHV�FDUUHUDV�\�XQLGDGHV�DFDG«PLFDV�D
VHU�LQFOXLGDV�
(O�3ODQ�RSHUDWLYR�GHEH�UHIOHMDU�ORV�DFXHUGRV�FRQVWUXLGRV�UHVSHFWR�D�OD�LPSOHPHQWDFLµQ�GHO�6LVWHPD�GH�5RWDFLµQ�SDUD�ODV�SU£FWLFDV�SUH�SURIHVLRQDOHV�FRQ�ODV�GLVWLQWDV�LQVWLWXFLRQHV�LQFOXLGDV��\�UHTXLHUH�GH�OD�HODERUDFLµQ�GH
GRFXPHQWRV�TXH�UHVSDOGHQ�\�IRUPDOLFHQ�HVRV�DFXHUGRV�

1RWD�

3ODQ�DSUREDGR�\�HQ�HMHFXFLµQ�
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&RRUGLQDFLµQ�SU£FWLFDV�SUH�SURIHVLRQDOHV�HQ
DUWLFXODFLµQ�FRQ�HO�+RVSLWDO�6DQ�0DUWLQ�(7$3$��

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD��������3ODQ�2SHUDWLYR�$QXDO�GH�5RWDFLµQ���������
3ULPHUD�(WDSD

6XEWDUHD

1RWD�

6H�GLR�LQLFLR�D�ODV�URWDFLRQHV��������GH�HVWXGLDQWHV�HQ�HO�+RVSLWDO�6DQ�0DUWLQ�HQ�DUWLFXODFLµQ�FRQ�OD�FDWHGUD�GH�&O¯QLFD�GH�$GXOWRV�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D��(1�GLFKR�PDUFR�VH�UHDOL]µ�XQD�LQVWDQFLD�LQDXJXUDO�GH
ࣩ,QWURGXFFLµQ�D�OD�YLGD�KRVSLWDODULD�D�FDUJR�GH�ORV�GLUHFWRUHV�GHO�+RVSLWDO࣪�HQ�OD�TXH�SDUWLFLSDURQ�DOXPQRV��GRFHQWHV�\�MHIHV�GH�VHUYLFLR

(QFXHQWURV�GH�WUDEDMR�FRQ�OD�&£WHGUD�&O¯QLFD�GH
$GXOWRV�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�SDUD�VHJXLPLHQWR
GH�SU£FWLFDV�LQWHJUDGDV�HQ�HO�+RVSLWDO�6DQ�0DWU¯Q

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������&RRUGLQDFLµQ�SU£FWLFDV�SUH�SURIHVLRQDOHV
HQ�DUWLFXODFLµQ�FRQ�HO�+RVSLWDO�6DQ�0DUWLQ�(7$3$��

6XEWDUHD

1RWD�

2EMHWLYR�GH�OD�H[SHULHQFLD
(O�REMHWLYR�GH�OD�SUXHED�SLORWR�HQ�HO�D³R������IXH�RIUHFHU�XQD�H[SHULHQFLD�LQ«GLWD�HQ�6DOXG��SHUR�RULHQWDGD�FRPR�XQD�336��D�XQ�SHTXH³R�JUXSR�GH�FLQFR�DOXPQRV�TXH�FXUVDQ�HO�¼OWLPR�D³R�GH�OD�FDUUHUD�GH�3VLFRORJ¯D��SRU
VHLV�����6HUYLFLRV�GH�$WHQFLµQ�GH�OD�6DOXG��HQ�XQ�+RVSLWDO�,QWHU]RQDO�*HQHUDO�GH�$JXGRV��FRQ�XQD�ODUJD�WUD\HFWRULD�GH�HVFXHOD�XQLYHUVLWDULD��\�FRQ�XQ�SHUILO�VDQLWDULR�GH�P£[LPD�FRPSOHMLGDG�\�HPHUJHQWROµJLFR�
DFRPSD³DGRV�D�VX�YH]�SRU�XQ�FXHUSR�GRFHQWH�HVSHFLDOL]DGR��GH�OD�&£WHGUD�GH�3VLFRORJ¯D�&O¯QLFD�GH�$GXOWRV�
6HUYLFLRV�\�SDEHOORQHV
/RV�VHUYLFLRV��VHOHFFLRQDGRV�SRU�OD�'LUHFFLµQ�GHO�+RVSLWDO��ORFDOL]DGRV�SRU�ORV�UHVSHFWLYRV�SDEHOORQHV��IXHURQ��&O¯QLFD�0«GLFD��6DOXG�0HQWDO��VXEVXHOR���2QFRORJ¯D��6DOD�GH�LQWHUQDFLµQ�GH�&DUGLRORJ¯D��+RVSLWDO�GH�'¯D�\
6HUYLFLR�GH�1HIURORJ¯D�
5RWDFLµQ�GH�HVWXGLDQWHV��/RV�HVWXGLDQWHV�URWDURQ�GXUDQWH�XQD�VHPDQD�SRU�ODV�GLIHUHQWHV�VDODV�\�VHUYLFLRV�DFRPSD³DGRV�SRU�ORV�UHIHUHQWHV�LQVWLWXFLRQDOHV�GHVLJQDGRV�SRU�FDGD�VHUYLFLR�\�WXWRULDGRV�SRU�HO�GRFHQWH�D�FDUJR�

(Q�YLUWXG�GH�TXH�HVWD�H[SHULHQFLD�IXH�HYDOXDGD�FRPR�PX\�VDWLVIDFWRULD�\�HQULTXHFHGRUD�WDQWR�SDUD�HVWXGLDQWHV��GRFHQWHV�\�UHIHUHQWHV�LQVWLWXFLRQDOHV�VH�UHSOLFµ��HQ�HO�D³R������FRQ�XQD�PD\RU�FDQWLGDG�GH�DOXPQRV�����
GLYLGLGRV�HQ�WUHV�WDQGDV��(VWR�IXH�SRVLEOH�JUDFLDV�D�OD�H[FHOHQWH�GLVSRVLFLµQ�GH�DXWRULGDG�GHO�+RVSLWDO��HIHFWRUHV�GH�VDOXG�\�GRFHQWHV�DUWLFXODGRV�SRU�OD�6HFUHWDU¯D�GH�6DOXG��(Q�HVWH�D³R�VX�VXPµ�OD�H[SHULHQFLD
LQWHUGLVFLSOLQDULD�FRQ�(QIHUPHU¯D�\�7UDEDMR�6RFLDO�HQ�DOJXQRV�GH�ORV�VHUYLFLRV�VHOHFFLRQDGRV�
$GHP£V�ODV�DXWRULGDGHV�GHO�+RVSLWDO�RIUHFLHURQ�XQD�LQVWDQFLD�LQLFLDO�GH�,QWURGXFFLµQ�DO�£PELWR�KRVSLWDODULR�SDUD�WRGRV�ORV�HVWXGLDQWHV�LQFOX\HQGR�XQD�UHFRUULGD�SRU�OD�LQVWLWXFLµQ�
6H�SUHYHH�XQD�MRUQDGD�GH�HYDOXDFLµQ�\�FLHUUH�SDUD�PHGLDGRV�GH�QRYLHPEUH

6LVWHPD�GH�5RWDFLRQHV��3ULPHUD�(WDSD� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DU�ODV�URWDFLRQHV�SDUD�OD�HMHFXFLµQ�GH�ODV�SU£FWLFDV�\�ORV�DMXVWHV�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�GHO�32$�������3ULPHUD�(WDSD��
&RRUGLQDU�FRQ�ORV�UHVSRQVDEOHV�GH�ODV�IDFXOWDGHV�\�ORV�UHVSRQVDEOHV�GH�ORV�HIHFWRUHV�GH�VDOXG��OD�LPSOHPHQWDFLµQ�GHO�32$������

6HJXLPLHQWR�\�HYDOXDFLµQ�SHUPDQHQWH�GHO�6LVWHPD�GH
5RWDFLRQHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHU�XQ�VLVWHPD�GH�VHJXLPLHQWR�\�HYDOXDFLµQ�SHUPDQHQWH�GHO�6LVWHPD�GH�5RWDFLRQHV�
5HDOL]DU�UHXQLRQHV�SHULµGLFDV�GH�DQ£OLVLV�\�HYDOXDFLµQ�GHO�IXQFLRQDPLHQWR�GH�OD�5('�
3URGXFLU�UHFRPHQGDFLRQHV�TXH�SHUPLWDQ�RSWLPL]DU�HO�IXQFLRQDPLHQWR�GH�OD�5('�

3ODQ�2SHUDWLYR�GH�5RWDFLRQHV���������� 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPD�GH�URWDFLRQHV�HQ
LQVWLWXFLRQHV�GH�DWHQFLµQ�HQ�6DOXG

6XEWDUHD

'HVFULSFLRQ�

(ODERUDU�HO�3ODQ�2SHUDWLYR�GH�5RWDFLRQHV�����������
,PSOHPHQWDU�HO�6LVWHPD�GH�5RWDFLRQHV�HQ�HO�PDUFR�GH�OD�5HG�GH�VHUYLFLRV�GH�6DOXG�3¼EOLFD�8QLYHUVLWDULRV�

5HXQLµQ�0XQLFLSDOLGDG�GH�(QVHQDGD���6HFUHWDU¯D�GH
6DOXG

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�VH�UHDOL]µ�SRU�LQLFLDWLYD�GH�HVWD�6HFUHWDU¯D�HQ�OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR��/D�UHXQLµQ�VH�UHDOL]µ�FRQ�0DULDQD�(VWHYH]��6HFUHWDU¯D�GHO�6DOXG�GHO�0XQLFLSLR�\�WXYR�FRPR�ILQDOLGDG�OD�SUHVHQWDFLµQ�GH�ODV



Volver al índice

DXWRULGDGHV�\�HO�3ODQ�GHO�3ODQ�GH�7UDEDMR��(QWUH�ORV�WHPDV�DERUGDGRV�VH�GHVWDFDQ�HO�Y¯QFXOR�FRQ�ORV�PXQLFLSLRV�GH�OD�UHJLµQ�\�ORV�REMHWLYRV�GH�WUDEDMR�FRQMXQWR�\�DUWLFXODGR�

5HXQLµQ�HTXLSR�GH�7UDEDMR�6HFUHWDU¯D�GH�6DOXG 1XHYD 1RUPDO � � � � 6XEWDUHD

'HVFULSFLRQ�

'HILQLFLµQ�HO�3ODQ�GH�7UDEDMR��SUHVHQWDFLµQ�GH�ODV�WDUHDV�UHDOL]DGDV��'HILQLFLµQ�GH�ODV�O¯QHDV�GH�DFFLµQ��(YDOXDFLµQ�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV��&URQRJUDPD�GH�$FWLYLGDGHV�

5HXQLµQ�'LUHFWRU�GHO�(85+(6 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�TXH�VH�UHDOL]µ�HQ�ODV�RILFLQDV�GH�OD�6HFUHWDU¯D�GH�6DOXG�WXYR�FRPR�REMHWLYR�DUWLFXODU�DFFLRQHV�SDUD�OD�XWLOL]DFLµQ�FRQMXQWD�GHO�HGLILFLR�GHO�&($6�

5HXQLµQ�FRQ�$XWRULGDGHV�GH�81,&() 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�SURSµVLWR�GH�OD�UHXQLµQ�IXH�GDU�FRQWLQXLGDG�D�ODV�DFFLRQHV�GH�DUWLFXODFLµQ��OD�ILUPD�GH�XQ�FRQYHQLR�GH�FRRSHUDFLµQ�\�HVWDEOHFHU�XQD�DJHQGD�FRQMXQWD�GH�DFWLYLGDGHV�TXH�FRPHQ]DU£�FRQ�XQD�MRUQDGD�GH�FDSDFLWDFLµQ�D
GHVDUUROODUVH�GXUDQWH�HO�PHV�GH�QRYLHPEUH�GH������

5HXQLµQ�FRQ�UHSUHVHQWDQWH�GH�&,35$�&£PDUD
,QWHUQDFLRQDO�GH�3UHVWDGRUHV�HQ�$GLFFLRQHV�\
9XOQHUDELOLGDG�6RFLDO

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�VH�UHDOL]µ�FRQ�HO�VH³RU�-DYLHU�=LOEHUPDQ��PLHPEUR�UHSUHVHQWDQWH�GH�OD�0HVD�1DFLRQDO�GH�$VRFLDFLRQHV�\�3URIHVLRQDOHV�HQ�DERUGDMH�GH�ODV�DGLFFLRQHV��8&$��HQ�UHSUHVHQWDFLµQ�GH�OD�&£PDUD�,QWHUQDFLRQDO�GH
3UHVWDGRUHV�HQ�$GLFFLRQHV�\�9XOQHUDELOLGDG�6RFLDO���\�WXYR�FRPR�REMHWLYR�DUWLFXODU�DFFLRQHV�HQ�HO�PDUFR�GHO�FRQYHQLR�ILUPDGR�FRQ�81,&()�SDU�HO�DERUGDMH�GH�OD�SUREOHP£WLFD�HQ�HO�PDUFR�GH�ODV�WDUHDV�HVSHF¯ILFDV�GH�OD
6HFUHWDU¯D�GH�6DOXG�

-RUQDGD��,QFRUSRUDFLµQ�GH�OD�SHUVSHFWLYD�GH�GHUHFKRV
HQ�HO�FDPSR�GH�OD�VDOXG���FDPELR�GH�SDUDGLJPD�R
LPSHUDWLYR�«WLFR�SURIHVLRQDO"

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�MRUQDGD�HV�XQ�WDOOHU�GH�VHQVLELOL]DFLµQ�SDUD�GRFHQWHV�\�HVWXGLDQWHV�GH�&LHQFLDV�GH�OD�6DOXG��'LFWDGR�SRU�HO�'U��5D¼O�0HUFHU�
'H�OD�DSHUWXUD�GH�OD�MRUQDGD�SDUWLFLSDURQ�HO�0J��0DUW¯Q�/µSH]�$PHQJRO��3URI��'RF��6HUJLR�/D]R�\�HO�HVSHFLDOLVWD�HQ�VDOXG�8QLFHI�)HUQDQGR�=\QJPDQ�

5HXQLµQ�FRQ�DXWRULGDGHV�GHO�2UJDQLVPR�GH�1L³H]�\
$GROHVFHQFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV

1XHYD $OWD ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�OD�'LUHFWRUD�GHO�3URJUDPD�%DUULRV�$GHQWUR��6LOYDQD�*DUD\R��(O�REMHWLYR�GH�OD�UHXQLµQ�IXH�OD�FRRUGLQDFLµQ�GH�DFFLRQHV�HQ�HO�EDUULR�GH�OD�FRPXQLGDG�4XRP�\�FRPXQLGDG�SDUDJXD\D��FDOOH�����\
�����GH�OD�ORFDOLGDG�GH�6DQ�&DUORV��SDUWLGR�GH�/D�3ODWD�
(Q�OD�UHXQLµQ�VH�DFRUGµ�OD�YLVLWD�D�ODV�FRPXQLGDGHV�SDUD�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�FRQMXQWD�GH�DFWLYLGDGHV�YLQFXODGDV�D�OD�VDOXG�GH�OD�SREODFLµQ�

7UDEDMR�HQ�FRPXQLGDG�4820��3DUDJXD\D�FRQ�231$ 1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������5HXQLµQ�FRQ�DXWRULGDGHV�GHO�2UJDQLVPR
GH�1L³H]�\�$GROHVFHQFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV

6XEWDUHD

'HVFULSFLRQ�

9LVLWD�D�OD�&RPXQLGDG���UHFRUULGR�SRU�HO�EDUULR���HQ�SDUWLFXODU�D�GLIHUHQWHV�IDPLOLDV�FRQ�QL³RV�DIHFWDGRV�SRU�SDWRORJ¯DV�HQ�SLHO�
/D�WDUHD�VH�UHDOL]R�MXQWR�D�UHSUHVHQWDQWHV�GHO�RUJDQLVPR�GH�QL³H]�\�DGROHVFHQFLD�GH�OD�3URYLQFLD�\�UHSUHVHQWDQWHV�GH�OD�&RPLVLµQ�$VHVRUD�GH�6DOXG��GH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�81/3

&UHDFLµQ�GH�OD�&RPLVLµQ�$VHVRUD�GH�OD�6HFUHWDU¯D�GH
6DOXG�GH�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�&RPLVLµQ�$VHVRUD�HVW£�FRQIRUPDGD�SRU�UHSUHVHQWDQWHV�GH�ODV�8QLGDGHV�$FDG«PLFDV�GHO�FDPSR�GH�OD�VDOXG�
(Q�HVWD�SULPHUD�UHXQLµQ�VH�UHDOL]µ�OD�SUHVHQWDFLµQ�GH�ODV�DXWRULGDGHV�\�UHSUHVHQWDQWHV�GH�ODV�XQLGDGHV�DFDG«PLFDV��\�VH�WUDEDMµ�VREUH�OD�FRQIRUPDFLµQ�GHO�HVSDFLR��ORV�REMHWLYRV��ODV�DFWLYLGDGHV��HWF�



Volver al índice

/RV�LQWHJUDQWHV�GH�OD�&RPLVLµQ�VRQ�
([DFWDV��$OHMDQGUD�%RVFK�\�2VYDOGR�$UDQGD
2GRQWRORJLD��'U�$GULDQ�%HQFLQL
3VLFRORJLD��$GULDQD�9LOODOED�H�,UHQH�$VFDLQL
7UDEDMR�6RFLDO��$OHMDQGUD�:DJQHU�\�&ODUD�:HEHU
9HWHULQDULD��(VWHOD�%RQ]R
0HGLFLQD��-XGLWK�%HUVWHLQ
6HFUHWDULD�GH�6DOXG��6HUJLR�/D]R��1LFRODV�%HQWLYHJQD�\�$GULDQD�0RLVR�

3ULPHUD�5HXQLµQ�GH�OD�&RPLVLµQ�$VHVRUD�GH�OD
6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�GH�OD�&RPLVLµQ�$VHVRUD�GH�OD
6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(Q�OD�SULPHUD�UHXQLµQ�GH�WUDEDMR�VH�DERUGµ�OD�VLJXLHQWH�DJHQGD�

&5($&,�1�'(�81$�(1&8(67$�7521&$/�3$5$�72'$6�/$6�81,'$'(6�$&$'�0,&$6�(�+,6725,$6�&/�1,&$6�$�87,/,=$5�(1�7(55(12�<�(1�&($6
25*$1,=$&,�1�<�',675,%8&,�1�'(�/26�&2168/725,26�'(�&($6
&RQIRUPDFLµQ�GH�HTXLSRV�GH�WUDEDMR�SDUD�LQWHUYHQFLµQ�HQ�WHUUHQR
&UHDFLµQ�GHO�FDPSDPHQWR�LQWHUGLVFLSOLQDULR�GH�VDOXG
&UHDFLµQ�GHO�SUHPLR�35,68��35(0,2�,17(5',6&,3/,1$5,2�'(�6$/8'�81,9(56,7$5,$

5HXQLµQ�GH�FLHUUH�\�HYDOXDFLµQ�ILQDO�GH�ODV�SUDFWLFDV
LQWHJUDGDV�HQ�VDOXG�HQ�FRPHGRUHV�FRPXQLWDULRV�GH
%HULVVR

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV���GH�GLFLHPEUH�VH�UHDOL]µ�OD�UHXQLµQ�GH�FLHUUH�\�HYDOXDFLµQ�GH�ODV�SUDFWLFDV�LQWHJUDV�HQ�VDOXG�TXH�VH�OOHYDURQ�DGHODQWH�HQ���FRPHGRUHV�FRPXQLWDULRV�GH�%HULVVR�
(Q�GLFKD�UHXQLµQ�VH�HQFRQWUDEDQ�SUHVHQWHV�ORV�UHIHUHQWHV�GH�WRGRV�ORV�FRPHGRUHV��HVWXGLDQWHV�GH�SVLFRORJ¯D�TXH�KDE¯DQ�UHDOL]DGR�VXV�SU£FWLFDV�GH�OD�PDWHULD�GH�3VLFRORJ¯D�3UHYHQWLYD��HVWXGLDQWHV�\�GRFHQWHV�GH
1XWULFLµQ�
/D�UHXQLµQ�GXUµ�DSUR[LPDGDPHQWH���KRUDV�\�PHGLD��/D�SDODEUD�FLUFXOR�\�SXGLHURQ�GDU�VX�RSLQLµQ�DFHUFD�GH�OD�H[SHULHQFLD�WRGRV�ORV�SUHVHQWHV�
$�FRQWLQXDFLµQ��VH�H[SRQHQ�DOJXQDV�GH�ODV�LGHDV�SULQFLSDOHV�

�6H�UHVFDWµ�FRPR�SRVLWLYR�TXH�ODV�DFWLYLGDGHV�UHDOL]DGDV�IXHURQ�SODQLILFDGDV�HQ�FRQMXQWR�FRQ�ORV�UHIHUHQWHV�GH�ORV�FRPHGRUHV�
�/RV�UHIHUHQWHV�GH�ORV�FRPHGRUHV�VH�PRVWUDURQ�PX\�FRQIRUPHV�\�DJUDGHFLGRV�FRQ�OD�SUHVHQFLD�GH�ORV�HVWXGLDQWHV�
�+LFLHURQ�PHQFLµQ�D�OD�QHFHVLGDG�\�JDQDV�GH�TXH�FRQWLQ¼H�GLFKD�H[SHULHQFLD�HQ�ORV�FRPHGRUHV��7HQLHQGR�HQ�FXHQWD�TXH�OD�SREODFLµQ�FRQ�OD�TXH�WUDEDMDQ�HV�YXOQHUDGD�HQ�VXV�GHUHFKRV��HO�DFRPSD³DPLHQWR�GH�OD
8QLYHUVLGDG�HV�PX\�YDORUDGR�
�/RV�HVWXGLDQWHV�YDORUDURQ�FRPR�SRVLWLYD�\�PX\�HQULTXHFHGRUD�OD�H[SHULHQFLD�GH�SU£FWLFDV�LQWHJUDGDV�HQ�VDOXG�HQ�ORV�FRPHGRUHV��$OJXQDV�GH�ORV�SXQWRV�TXH�GHVWDFDURQ�IXHURQ��OD�SRVLELOLGDG�GH�WHQHU�XQ�HQFXHQWUR�P£V
SURIXQGR�FRQ�OD�UHDOLGDG�VRFLDO�GH�QXHVWUD�UHJLµQ��SHQVDU�HO�DERUGDMH�GH�SUREOHPDV�GH�PRGR�LQWHUVHFWRULDO�H�LQWHUGLVFLSOLQDU��GHVDUUROOR�GH�SHQVDPLHQWR�VLWXDGR�\�FUHDWLYLGDG�
�$OJXQDV�GH�ODV�REVHUYDFLRQHV�TXH�ORV�HVWXGLDQWHV�UHDOL]DURQ�D�ILQ�GH�PHMRUDU�OD�SURSXHVWD�IXHURQ��FRQWDU�FRQ�P£V�HVSDFLRV�GH�SODQLILFDFLµQ�LQWHUGLVFLSOLQDU��DFRPSD³DPLHQWR�GH�GRFHQWHV�HQ�WHUULWRULR��LQFRUSRUDFLµQ�GH
P£V�FDUUHUDV�D�OD�SURSXHVWD��0HGLFLQD��2GRQWRORJ¯D��$JURQRP¯D��(QIHUPHU¯D��HQWUH�RWUDV��GHVIDVDMH�HQWUH�WLHPSRV�UHTXHULGRV�SDUD�OD�SU£FWLFD�HQ�WHUULWRULR�\�ORV�FURQRJUDPDV�DFDG«PLFRV�

(QWUHJD�GH�EDUELMRV�HQ�Y¯D�SXEOLFD 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�VLWXDFLµQ�VDQLWDULD�FRQVHFXHQFLD�GH�OD�SDQGHPLD�SRU�&29,'�����OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6�\�OD�6(&5(7$5,$�'(�(;7(16,21
�92/817$5,$'2�62&,$/�)2/3��UHDOL]DQ�DFWLYLGDGHV�GH�VHQVLELOL]DFLµQ�H�LQIRUPDFLµQ�HQ�OD�Y¯D�S¼EOLFD�

(QWUHJD�GH�EDUELMRV�HQ�Y¯D�SXEOLFD 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�VLWXDFLµQ�VDQLWDULD�FRQVHFXHQFLD�GH�OD�SDQGHPLD�SRU�&29,'�����OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6�\�OD�6(&5(7$5,$�'(�(;7(16,21
�92/817$5,$'2�62&,$/�)2/3��UHDOL]DQ�DFWLYLGDGHV�GH�VHQVLELOL]DFLµQ�H�LQIRUPDFLµQ�HQ�OD�Y¯D�S¼EOLFD�

KWWSV���ZZZ�HOQXHYH�FRP�DU������������OD�SODWD�HVWXGLDQWHV�GH�RGRQWRORJLD�UHJDODQ�EDUELMRV�HQ�OD�FDOOH�"MZVRXUFH FO
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&DSDFLWDFLµQ�YLUWXDO�D�OD�-HIDWXUD�GH�OD�'LUHFFLµQ�*UDO
GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6��UHDOL]µ�XQD�FDSDFLWDFLµQ�YLUWXDO�D�OD�-HIDWXUD�GH�OD�'LUHFFLµQ�*UDO�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD�HQ�3URWRFRORV�D�VHJXLU
SDUD�OD�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�HQ�SDQGHPLD�FRYLG����

&DSDFLWDFLµQ�SDUD�OD�FRQIHFFLµQ�GH�WDSD�ERFDV�FRQ
WXWRULDOHV

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6�HODERUµ�XQ�YLGHR�WXWRULDO�SDUD�OD�FDSDFLWDFLµQ�D�OD�FRPXQLGDG�SDUD�OD�HODERDFLµQ�DUWHVDQDO�\�KRJDUH³D�GH�WDSD�ERFDV�TXH�FXPSOHQ
FRQ�ORV�UHTXHULPLHQWRV�QHFHVDULRV�HVWDEOHFLGRV�SDUD�OD�XWLOL]DFLµQ�REOLJDWRULD�HQ�HVWD�IDVH�GHO�$632�

&DSDFLWDFLµQ�YLUWXDO�D�FRPHGRUHV�FRPXQLWDULRV�GH�OD
FLXGDG�GH�/D�3ODWD

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6��6(&5(7$5,$�'(�(;7(16,21��92/817$5,$'2�62&,$/�)2/3��UHDOL]DURQ�XQD�FDSDFLWDFLµQ�YLUWXDO�D�&RPHGRUHV�GH�OD�FLXGDG
GH�/D�3ODWD�
(O�REMHWLYR�GH�OD�FDSDFLWDFLµQ�IXH�OD�FDSDFLWDFLµQ�HQ�ORV�SURWRFRORV�D�VHJXLU�SDUD�OD�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�HQ�SDQGHPLD�FRYLG���

(QWUHJD�GH�EDUELMRV�HQ�Y¯D�SXEOLFD 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�VLWXDFLµQ�VDQLWDULD�FRQVHFXHQFLD�GH�OD�SDQGHPLD�SRU�&29,'�����OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6�\�OD�6(&5(7$5,$�'(�(;7(16,21
�92/817$5,$'2�62&,$/�)2/3��UHDOL]DQ�DFWLYLGDGHV�GH�VHQVLELOL]DFLµQ�H�LQIRUPDFLµQ�HQ�OD�Y¯D�S¼EOLFD�

(QWUHJD�GH�%DUELMRV�HQ�8QLGDGHV�6DQLWDULDV�%HULVVR�
+RVSLWDO�$OHMDQGUR�.RUQ�GH�5RPHUR��6HUYLFLR�GH
FLUXJ¯D��HTXLSR�GH�HQIHUPHU¯D�

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�VLWXDFLµQ�VDQLWDULD�FRQVHFXHQFLD�GH�OD�SDQGHPLD�SRU�&29,'�����OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6�\�OD�6(&5(7$5,$�'(�(;7(16,21�
92/817$5,$'2�62&,$/�)2/3��VH�HQWUHJDURQ�EDUELMRV�HQ�8QLGDGHV�6DQLWDULDV�%HULVVR�+RVSLWDO�$OHMDQGUR�.RUQ�GH�5RPHUR��6HUYLFLR�GH�FLUXJ¯D��HTXLSR�GH�HQIHUPHU¯D�

&RQIHFFLµQ�GH�SURWRFRORV�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

OD�6(&5(7$5,$�'(�6$/8'�81/3�',5(&&,21�'(�(675$7(*,$6�&2081,7$5,$6��6(&5(7$5,$�'(�(;7(16,21��92/817$5,$'2�62&,$/�)2/3��FRQIHFFLRQµ�ORV�SURWRFRORV�D�VHJXLU�SDUD�OD�LQWHUYHQFLµQ�HQ
WHUUHQR�SDUD�OD�HQWUHJD�GH�EDUELMRV��HQFXHVWD��HQVH³DQ]D�GH�XVR�GH�DOFRKRO�\�ODYDQGLQD��\�SURWRFRORV�GH�KLJLHQH��HQ�HO�PDUFR�GH�ORV�RSHUDWLYRV�&RYLG���
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$VLPLVPR��HQ�ORV�G¯DV�GH�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�VH�UHDOL]DURQ�RSHUDWLYRV�GH�VDOXG�GRQGH�VH�UHDOL]µ�HQFXHVWDV��WRPD�GH�WHPSHUDWXUD�\�WHVW�GH�ROIDWR�D�OD�FRPXQLGDG�TXH�UHWLUDED�ORV�EROVRQHV�GHO�-DUG¯Q�1UR
����ࣩ-XDQ�9XFHWLFK࣪�&DOOH���1UR����H������\�����

&DSDFLWDFLµQ�3URWRFROR�SDUD�OD�HQWUHJD�GH�6$(�\
RSHUDWLYR�GH�FRQWURO�GH�VDOXG

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDULD�GH�6DOXG��OD�'LUHFFLµQ�GH�(VWUDWHJLDV�&RPXQLWDULDV��9ROXQWDULRV�81/3��9ROXQWDULDGR�6RFLDO�)2/3��UHDOL]DURQ�HQ�IRUPD�FRQMXQWD�FDSDFLWDFLRQHV�D�ODV�HVFXHODV�\�-DUGLQHV��D�WUDY«V�GH�OD�'LUHFFLµQ�*HQHUDO
GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD��D�PDHVWURV�\�GLUHFWLYRV�VREUH�ORV�3URWRFRORV�D�VHJXLU�HQ�OD�HQWUHJD�GH�DOLPHQWRV�

$VLPLVPR��HQ�ORV�G¯DV�GH�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�VH�UHDOL]DURQ�RSHUDWLYRV�GH�VDOXG�GRQGH�VH�UHDOL]µ�HQFXHVWDV��WRPD�GH�WHPSHUDWXUD�\�WHVW�GH�ROIDWR�D�OD�FRPXQLGDG�TXH�UHWLUDED�ORV�EROVRQHV�GH�OD�(VFXHOD
3ULPDULD�1UR����ࣩ,QJHQLHUR�3HGUR�%HQRLW࣪�&DOOH�����\���

&DSDFLWDFLµQ�3URWRFROR�SDUD�OD�HQWUHJD�GH�6$(�\
RSHUDWLYR�GH�FRQWURO�GH�VDOXG

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDULD�GH�6DOXG��OD�'LUHFFLµQ�GH�(VWUDWHJLDV�&RPXQLWDULDV��9ROXQWDULRV�81/3��9ROXQWDULDGR�6RFLDO�)2/3��UHDOL]DURQ�HQ�IRUPD�FRQMXQWD�FDSDFLWDFLRQHV�D�ODV�HVFXHODV�\�-DUGLQHV��D�WUDY«V�GH�OD�'LUHFFLµQ�*HQHUDO
GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD��D�PDHVWURV�\�GLUHFWLYRV�VREUH�ORV�3URWRFRORV�D�VHJXLU�HQ�OD�HQWUHJD�GH�DOLPHQWRV�

$VLPLVPR��HQ�ORV�G¯DV�GH�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�VH�UHDOL]DURQ�RSHUDWLYRV�GH�VDOXG�GRQGH�VH�UHDOL]µ�HQFXHVWDV��WRPD�GH�WHPSHUDWXUD�\�WHVW�GH�ROIDWR�D�OD�FRPXQLGDG�TXH�UHWLUDED�ORV�EROVRQHV�GH�OD�(VFXHOD
3ROLPRGDO�1|���/XLV�)��/HORLU࣪�&DOOH�����\����

&RQYHQLR�FRQ�3$0,�SRU�9ROXQWDULDGR 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�UXEULFµ�HVWD�WDUGH�XQ�DFXHUGR�GH�FRODERUDFLµQ�FRQ�HO�3$0,�SDUD�TXH�YROXQWDULRV�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�VH�VXPHQ�DFWLYDPHQWH�D�ODV�WDUHDV�GH�DSR\R�\�DVLVWHQFLD�D�ORV�DGXOWRV
PD\RUHV��MXQWR�DO�RUJDQLVPR�GH�VDOXG��/D�LQLFLDWLYD�VH�JHVWµ�FRQ�OD�SDUWLFLSDFLµQ�GHO�&RQVHMR�3URYLQFLDO�GH�$UWLFXODFLµQ�FRQ�HO�6LVWHPD�&LHQW¯ILFR�\�8QLYHUVLWDULR��FRPR�XQD�KHUUDPLHQWD�SDUD�IRUWDOHFHU�HO�VLVWHPD�GH�VDOXG
HQ�HO�PDUFR�GH�OD�SDQGHPLD�
'H�OD�ILUPD�GHO�FRQYHQLR�SDUWLFLSDURQ��HO�*HUHQWH�GH�3URPRFLµQ�6RFLDO�\�&RPXQLWDULD�GHO�3$0,��3DEOR�6XDUH]��HO�UHSUHVHQWDQWH�GLVWULWDO�GHO�RUJDQLVPR��0DUFHOR�/H\U¯D��HO�9LFHSUHVLGHQWH�,QVWLWXFLRQDO�GH�OD�81/3��0DUFRV
$FWLV��OD�FRRUGLQDGRUD�GHO�&RQVHMR�GH�$UWLFXODFLµQ�FRQ�HO�6LVWHPD�&LHQW¯ILFR�\�8QLYHUVLWDULR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��)ORUHQFLD�6DLQWRXW��HO�6HFUHWDULR�*HQHUDO�GH�OD�8QLYHUVLGDG�GH�/D�3ODWD��3DWULFLR�/RUHQWH���HO
6HFUHWDULR�GH�([WHQVLµQ�GH�OD�81/3��6HEDVWL£Q�3DOPD�\�HO�6HFUHWDULR�GH�6DOXG�GH�OD�81/3��6HUJLR�/D]R���\�HO�FRQFHMDO�$ULHO�$UFKDQJR�



Volver al índice

5HXQLµQ�FRQ�5HJLµQ�6DQLWDULD�;,�\�PXQLFLSLRV�GH�OD
5HJLµQ

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HVWH�HVSDFLR�VH�HVWDEOHFLµ�OD�XUJHQFLD�GH�FRQWDU�FRQ�3URWRFRORV�WDQWR�SDUD�OD�LQWHUYHQFLµQ�HQ�FDVRV�FRQILUPDGRV�R�VRVSHFKRVRV�FRPR�HQ�ODV�WDUHDV�GH�SUHYHQFLµQ��DFRUGDGRV�FRQMXQWDPHQWH�HQWUH�OD�5HJLµQ�6DQLWDULD
;,��OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR�\�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3��TXH�DGHP£V�HVWDEOHFLHUDQ�FODUDPHQWH�ORV�PHFDQLVPRV�GH�DUWLFXODFLµQ�HQWUH�ORV�&RPLW«V�SRU�'HOHJDFLRQHV��ODV�PHVDV�\�&RPLW«V�EDUULDOHV�\
HO�WUDEDMR�GH�SURPRWRUHV�\�YROXQWDULRV�HQ�FDGD�WHUULWRULR�

(Q�IXQFLµQ�GH�HVR��HO�G¯D�PDUWHV������HTXLSR�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�VH�VXPµ�D�XQ�RSHUDWLYR�FRQMXQWR�HQWUH�OD�0XQLFLSDOLGDG�\�OD�5HJLµQ�,;��\�FRPHQ]DURQ�D�FRQYHUVDU�HVWRV�SURWRFRORV��(Q�HO�PLVPR
VHQWLGR��GHVGH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��VH�FRPHQ]µ�D�JHVWLRQDU�XQD�UHXQLµQ�HQWUH�ODV�WUHV�£UHDV�VDQLWDULDV��SDUD�DYDQ]DU�HQ�GLFKRV�3URWRFRORV�

/D�6HFUHWDU¯D�GH�6DOXG�KD�FRPHQ]DGR�D�FRQVWLWXLU�HTXLSRV�GH�YROXQWDULRV�SDUD�VXPDUVH�D�ORV�RSHUDWLYRV�FRQMXQWRV��SHUR�WDPEL«Q�SDUD�WHQHU�OD�FDSDFLGDG�GH�UHVSXHVWD�U£SLGD�DQWH�XQD�GHPDQGD�GHO�&RQVHMR�6RFLDO��
GHVGH�OD�'LUHFFLµQ�GH�(VWUDWHJLDV�&RPXQLWDULDV�\�OD�GH��5HGHV�HQ�6DOXG�\�HVW£Q�DYDQ]DQGR�HQ�OD�FDSDFLWDFLµQ�GH�YROXQWDULRV�SDUD�SRGHU�DUWLFXODU�FRQ�ORV�DFWRUHV�WHUULWRULDOHV�HQ�OD�WDUHDV�GH�FRQWURO�GH�IRFRV�GH�FRQWDJLRV
\�SUHYHQFLµQ�FRPXQLWDULD�

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�

2SHUDWLYR��$YHQLGD���H����\����

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�
$FWLYLGDG�UHDOL]DGD�HQ���8QLGDGHV�6DQLWDULDV�%HULVVR��+RVSLWDO�$OHMDQGUR�.RUQ�GH�5RPHUR��6HUYLFLR�GH�FLUXJ¯D��HTXLSR�GH�HQIHUPHU¯D�

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�
(QWUHJD�GH�EDUELMRV�HQ�Y¯D�SXEOLFD

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�



Volver al índice

(QWUHJD�GH�HOHPHQWRV�GH�OLPSLH]D�D�FRPXQLGDGHV�420��GLUHFFLµQ�,VODV�0DOYLQDV�,�\�,,��GHVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�HQ�FDOOH�����\����������\���

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�

��&RPXQLGDGHV�4RP�MXQWR�D�LQWHJUDQWHV�GHO�,QVWLWXWR�1DFLRQDO�GH�$VXQWRV�,QG¯JHQDV���=RQD�%DUULR�,VOD�0DOYLQDV�࣠%DUULR�6DQ�&DUORV�

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�

2SHUDWLYR�MXQWR�FRQ�HO�PXQLFLSLR�GH�/D�3ODWD�HQ�$16(6�FDOOH���\����

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
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HQWUHJD�GH�EDUELMRV�VRFLDOHV�
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$UWLFXODFLµQ�FRQ�3UR\HFWR�5HGHV�SHUVRQDOHV�
SHUVSHFWLYDV�\�H[SHULHQFLDV�GH�SDFLHQWHV�\
WUDEDMDGRUHV�GH�VDOXG�GHO�*UDQ�/D�3ODWD�HQ�HO�FRQWH[WR
GH�OD�SDQGHPLD�GH�&29,'�����(VWXGLR�GH�DVHVRU¯D
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'HVFULSFLRQ�

(O�EURWH�GH�&29,'����TXH�FRPHQ]µ�HQ�&KLQD�HQ�GLFLHPEUH�GH������\�IXH�GHFODUDGR�SDQGHPLD�SRU�OD�206�HQ�PDU]R�GH�������KD�GDGR�OXJDU�D�XQD�GHPDQGD�VLQ�SUHFHGHQWHV�D�ORV�JRELHUQRV�\�VLVWHPDV�GH�VDOXG�HQ�WRGR
HO�PXQGR��/DV�FDUDFWHU¯VWLFDV�GHO�YLUXV�\�VXV�IRUPDV�GH�FRQWDJLR��FRQ�VXV�FRQVHFXHQFLDV�D�QLYHO�FO¯QLFR�\�HSLGHPLROµJLFR�UHTXLHUHQ�UHYLVDU�HVWUDWHJLDV�SUHYHQWLYDV�GH�PDQHUD�GLQ£PLFD�\�VXV�FRQVHFXHQFLDV�D�QLYHO
VDQLWDULR��VRFLDO�\�HFRQµPLFR��/RV�UHVXOWDGRV�KDVWD�HO�PRPHQWR�VRQ�D¼Q�HVFDVRV�\�IUDJPHQWDULRV��SRFR�VH�VDEH�HQ�ORV�SD¯VHV�HQ�GHVDUUROOR��OR�TXH�MXVWLILFD�QXHYDV�LQYHVWLJDFLRQHV�ORFDOHV�\�FRPSDUDWLYDV�GHVGH�ODV
FLHQFLDV�VRFLDOHV�D�ILQ�GH�FRQVLGHUDU�DOWHUQDWLYDV��FRQ�EDVH�HQ�OD�HYLGHQFLD�FLHQW¯ILFD�\�HQ�IXQFLµQ�GH�YDULDEOHV�HVSHF¯ILFDV�HQ�FRQWH[WRV�ORFDOHV��(Q�HO�WHUULWRULR�ERQDHUHQVH�HO�PDQHMR�GH�OD�SDQGHPLD�DGTXLHUH
FDUDFWHU¯VWLFDV�GLVWLQWLYDV�UHVSHFWR�GH�RWUDV�UHJLRQHV�GHO�SD¯V��\D�TXH�HQ�QXHVWUD�SURYLQFLD�UHVLGH�FHUFD�GH�XQ�WHUFLR�GH�OD�SREODFLµQ�GHO�SD¯V�\�VH�XELFD�VX�FRUGµQ�XUEDQR�P£V�SREODGR��HO�FRQXUEDQR�ERQDHUHQVH��
(VWD�VLWXDFLµQ�QRV�OOHYD�D�FRQVLGHUDU�DO�PHQRV�WUHV�WLSRV�GH�SUREOHPDV�
���(O�&29,'����VH�FRQWDJLD�SRU�FRQWDFWRV�LQWHUSHUVRQDOHV��\�QR�KD\�HVWXGLRV�VLVWHP£WLFRV�HQ�OD�3URYLQFLD�VREUH�OD�FODVH�GH�IOXMRV�GH�FRQWDFWRV�FRWLGLDQRV�GH�ORV�TXH�GHSHQGH�HVWD�GLQ£PLFD��(O�UHOHYDPLHQWR�GH�ODV�UHGHV
GH�Y¯QFXORV�SHUVRQDOHV�GH�RFXUUHQFLD�I¯VLFD�\�GLDULD�\�HO�HVSDFLR�HQ�HO�FXDO�WLHQHQ�OXJDU�DSRUWD�HOHPHQWRV�GH�UHOHYDQFLD�SDUD�HO�FRQRFLPLHQWR�GH�ORV�SURFHVRV�GH�WUDQVPLVLµQ�GH�HQIHUPHGDGHV��IDYRUHFLHQGR�OD�JHQHUDFLµQ
GH�PRGHORV�HSLGHPLROµJLFRV�TXH�FRQVLGHUHQ�OD�HVWUXFWXUD�VRFLDO��DV¯�FRPR�SURFHVRV�GH�FRQWDJLR�VXE\DFHQWHV
���/D�SDQGHPLD�KD�VLGR�DERUGDGD��GHVGH�GLFLHPEUH�GH�������GHVGH�GLIHUHQWHV�SHUVSHFWLYDV�HQ�GLVWLQWRV�OXJDUHV�GHO�PXQGR��GDQGR�OXJDU�D�HVWUDWHJLDV��UHFRPHQGDFLRQHV�\�SURWRFRORV�FRPXQHV��SHUR�WDPEL«Q�HVSHF¯ILFRV�
HQ�IXQFLµQ�GH�UHDOLGDGHV�ORFDOHV��OR�TXH�SHUPLWH�LGHQWLILFDU�DFFLRQHV��EDUUHUDV��IDFLOLWDGRUHV�\�UHVXOWDGRV�KHWHURJ«QHRV�
���([LVWHQ�FRLQFLGHQFLDV�\�HYLGHQFLDV�HQ�ORV�PHGLRV�LQWHUQDFLRQDOHV�GH�OR�TXH�VXFHGH�D�QLYHO�JOREDO�DFHUFD�GH�TXH�OD�SUHVWDFLµQ�GH�VHUYLFLRV�\�DFFLRQHV�GH�SUHYHQFLµQ��FXLGDGR�\�DWHQFLµQ�GH�OD�VDOXG�KD�JHQHUDGR�XQD
VREUHFDUJD�SDUD�HO�SHUVRQDO�VDQLWDULR�HQ�GLIHUHQWHV�QLYHOHV��LQFOX\HQGR�ORV�SVLFRVRFLDOHV��3RU�OR�WDQWR��ODV�SUHRFXSDFLRQHV��H[SHFWDWLYDV��H[SHULHQFLDV�\�FRPSRUWDPLHQWRV�FRWLGLDQRV�GH�ORV�WUDEDMDGRUHV�GH�OD�VDOXG
UHSUHVHQWDQ�XQ�£UHD�LPSRUWDQWH�SDUD�OD�WUDQVIHUHQFLD�GH�GDWRV�GH�LQYHVWLJDFLµQ�
�4X«�SURSRQHPRV"
�(O�SUR\HFWR�EXVFD�FUHDU�XQ�2EVHUYDWRULR�VREUH�&29,'����GHSHQGLHQWH�GH�OD�81/3�&,&�FRQ�HO�REMHWLYR�GH�UHOHYDU�\�WUDQVIHULU�LQIRUPDFLµQ�QRYHGRVD�VREUH�ODV�UHGHV�SHUVRQDOHV�\�ODV�SHUVSHFWLYDV�\�H[SHULHQFLDV�GH
SDFLHQWHV�\�WUDEDMDGRUHV�GH�VDOXG�GHO�*UDQ�/D�3ODWD�
�6H�SURSRQH�DSRUWDU�DO�FRQRFLPLHQWR�GH�ORV�IDFWRUHV�VRFLRFXOWXUDOHV�\�DPELHQWDOHV�TXH�LQFLGHQ�HQ�OD�GLIXVLµQ�\�FRQWDJLR�GHO�YLUXV�&29,'�����DV¯�FRPR�HQ�ODV�DFFLRQHV�GH�SUHYHQFLµQ�\�DWHQFLµQ�GH�OD�VDOXG�HQ�HO�PDUFR
GH�OD�SDQGHPLD�HQ�HO�WHUULWRULR�ERQDHUHQVH�
�&µPR�OR�YDPRV�D�KDFHU"
(Q�HVWH�HVWXGLR�VH�XWLOL]DU£�XQ�GLVH³R�GH�WLSR�PL[WR�FXDOL�FXDQWLWDWLYR��(WQRJUDI¯D��$Q£OLVLV�GH�5HGHV�6RFLDOHV�$56���(VWDG¯VWLFD��6LVWHPDV�GH�,QIRUPDFLµQ�*HRJU£ILFD��GH�HYDOXDFLµQ�U£SLGD��5$3��5DSLG�$VVHVPHQW
3URFHGXUHV��GHVDUUROODGR�SDUD�UHFRSLODU�\�DQDOL]DU�GDWRV�GH�PDQHUD�VHOHFWLYD�HQ�SOD]RV�OLPLWDGRV�
/D�5$3�KD�VLGR�DSOLFDGD�\�WHVWHDGD�LQLFLDOPHQWH�HQ�$P«ULFD�/DWLQD�SHUR�DFWXDOPHQWH�XWLOL]DGD�HQ�GLIHUHQWHV�SDUWHV�GHO�PXQGR��/D�5$3�IDFLOLWD�OD�FRPELQDFLµQ�\�DGDSWDFLµQ�GH�W«FQLFDV�FO£VLFDV�D�VLWXDFLRQHV�HPHUJHQWHV�
HQ�WLHPSRV�OLPLWDGRV�\�FRQ�REMHWLYRV�GH�SURYHHU�LQIRUPDFLµQ�QRYHGRVD�SDUD�OD�WRPD�GH�GHFLVLRQHV��(O�HVWXGLR�FRPELQDU£�HQFXHVWDV��HQWUHYLVWDV�\�XQ�DQ£OLVLV�GH�LQIRUPDFLµQ�FXDOL�FXDQWLWDWLYD�SURSRUFLRQDGD�SRU�OD
DGPLQLVWUDFLµQ�JXEHUQDPHQWDO��VLWLRV�\�EDVHV�GH�GDWRV�RILFLDOHV��SXEOLFDFLRQHV��RWURV��\�VH�RUJDQL]D�HQ���PµGXORV�
D��0µGXOR�SDFLHQWHV��6H�SURSRQH�OD�FUHDFLµQ�GH�XQD�KHUUDPLHQWD�SDUD�OD�GHVFULSFLµQ��YLVXDOL]DFLµQ�\�PRGHOL]DFLµQ�GH�OD�UHG�GH�FRQWDFWRV�SHUVRQDOHV�HQ�SDFLHQWHV�GLDJQRVWLFDGRV�FRPR�&29,'����SRVLWLYRV��6H�UHDOL]DU£
XQ�UHOHYDPLHQWR�LQLFLDO�GH�FDVRV�&29,'���SRVLWLYRV�\�VX�LQIRUPDFLµQ�DVRFLDGD��GLVSRQLEOHV�D�WUDY«V�GHO�6LVWHPD�1DFLRQDO�GH�9LJLODQFLD�GH�OD�6DOXG��6196��\�X�RWURV�UHJLVWURV�XWLOL]DGRV�D�SDUWLU�GH�OD�DFWLYDFLµQ�GH�ORV
SURWRFRORV�RILFLDOHV��6H�GLVH³DU£�XQD�HQFXHVWD�GLJLWDO�DXWRDGPLQLVWUDGD��GLULJLGD�D�SDFLHQWHV�\�VXV�FRQWDFWRV��0HGLDQWH�HO�$56�VH�PRGHOL]DU£Q��D�SDUWLU�GH�GDWRV�UHODFLRQDOHV��ORV�PHFDQLVPRV�\�Y¯DV�GH�FRQWDJLR
FRWLGLDQRV��$VLPLVPR��ORV�GDWRV�VH�JHRUUHIHUHQFLDU£Q�XWLOL]DQGR�6,*��FRQ�HO�REMHWLYR�GH�FRPELQDU�IDFWRUHV�GH�VDOXG��HVSDFLDOHV�\�DPELHQWDOHV�\�REWHQHU�UHVXOWDGRV�HQ�HVWH�VHQWLGR��&RPR�UHVXOWDGR�VH�HVSHUD�PRGHOL]DU�OD
GLQ£PLFD�WHPSRUDO�GH�ORV�FRQWDJLRV�\�HO�SDWUµQ�GH�Y¯QFXORV�DVRFLDGRV�D�OD�WUDQVPLVLµQ�GHO�&29,'����
E��0µGXOR�7UDEDMDGRUHV�GHO�VLVWHPD�GH�VDOXG�S¼EOLFD��6H�SURSRQH�LGHQWLILFDU�\�FDUDFWHUL]DU�ODV�SHUFHSFLRQHV��SHUVSHFWLYDV��H[SHULHQFLDV�\�PRGDOLGDGHV�GH�RUJDQL]DFLµQ�GHO�SHUVRQDO�GH�VDOXG�DIHFWDGR�D�OD�DWHQFLµQ�\
FXLGDGR�GH�OD�VDOXG�GXUDQWH�OD�SDQGHPLD�GH�&29,'�����6H�VHOHFFLRQDU£�XQD�PXHVWUD�LQWHQFLRQDO�GH�KDVWD�VHVHQWD������WUDEDMDGRUHV�GH�OD�VDOXG�GH�LQVWLWXFLRQHV�ORFDOL]DGDV�HQ�HO�0XQLFLSLR�GH�/D�3ODWD��VHJ¼Q�VX�IXQFLµQ
\�QLYHO��/DV�HQWUHYLVWDV�VH�UHDOL]DU£Q��LQLFLDOPHQWH��Y¯D�WHOHIµQLFD�R�YLGHRFRQIHUHQFLD�\�WHQGU£Q�XQD�GXUDFLµQ�QR�PD\RU�D����PLQXWRV��HQ�XQ�KRUDULR�D�FRQYHQLU�HQ�IXQFLµQ�GH�OD�GLVSRQLELOLGDG�GH�ORV�HQWUHYLVWDGRV��&RPR
UHVXOWDGR��VH�SURSRQH�FUHDU�XQD�EDVH�GH�GDWRV�TXH�UH¼QD�LQIRUPDFLµQ�FXDOLWDWLYD�VREUH�PRGDOLGDGHV�GH�RUJDQL]DFLµQ�GH�ORV�VHUYLFLRV��IRUPDFLµQ�GH�ORV�WUDEDMDGRUHV�GH�VDOXG��76���HVWUDWHJLDV�LPSOHPHQWDGDV�HQ�OD
SUHYHQFLµQ��PRQLWRUHR�GH�ORV�PHFDQLVPRV�GH�WUDQVPLVLµQ��\�DWHQFLµQ�GH�FDVRV��IDFLOLWDGRUHV�\�REVW£FXORV�GHO�VLVWHPD�GH�VDOXG�\�GH�ORV�FRQWH[WRV�ORFDOHV�SDUD�HO�FXPSOLPLHQWR�GH�ORV�SURWRFRORV��JX¯DV��UHFRPHQGDFLRQHV
X�RWURV�LQVWUXPHQWRV�GLVH³DGRV��HQWUH�RWURV�DVSHFWRV��6H�HVSHUD�TXH�OD�LQIRUPDFLµQ�DFHUFD�GH�H[SHULHQFLDV�\�SHUFHSFLRQHV�VLVWHPDWL]DGDV�SHUPLWD�LGHQWLILFDU�PLFUR�FRQWH[WRV�\�OµJLFDV�GH�WUDEDMR�HQ�ORV�HIHFWRUHV�GH
VDOXG�DQDOL]DGRV��6X�LPSRUWDQFLD�UDGLFD�HQ�GLVSRQHU�GH�LQIRUPDFLµQ�VREUH�GH�HVWUXFWXUDV�GH�FRODERUDFLRQHV�R�EDUUHUDV�HQWUH�ORV�WUDEDMDGRUHV�GH�OD�VDOXG�SDUD�KDFHU�IUHQWH�D�OD�SDQGHPLD�
F��0µGXOR�SRO¯WLFDV��VH�SURSRQH�OD�FUHDFLµQ�GH�XQD�EDVH�GH�GDWRV�FRQ�LQIRUPDFLµQ�VLVWHPDWL]DGD�DFHUFD�GH�ORV�LQVWUXPHQWRV�\�QRUPDWLYDV�TXH�RULHQWDQ�OD�WRPD�GH�GHFLVLRQHV�\�R�OD�SODQLILFDFLµQ�GH�OD�DWHQFLµQ�GXUDQWH�OD
SDQGHPLD�GH�&29,'�����HQ�EDVH�D�LQIRUPDFLµQ�RILFLDO�GLVSRQLEOH�HQ�0LQLVWHULRV�GH�6DOXG��QDFLRQDOHV�\�SURYLQFLDOHV���RUJDQLVPRV�LQWHUQDFLRQDOHV��206��236��RWURV��\�GH�FLHQFLD�\�WHFQRORJ¯D��(O�DQ£OLVLV�VH�EDVDU£�HQ�HO
PDUFR�HVWDEOHFLGR�SRU�7ULFFR�HW�DO���������\�OD�2UJDQL]DFLµQ�0XQGLDO�GH�OD�6DOXG�SDUD�OD�V¯QWHVLV�GH�HYLGHQFLD�U£SLGD��6H�XWLOL]DU£Q�HVWRV�GDWRV�SDUD�GHWHFWDU�HO�LPSDFWR�HQ�ORV�SURFHVRV�UHJXODUHV�GH�DWHQFLµQ�P«GLFD
�LQFOXLGD�OD�DWHQFLµQ�SDUD�SDFLHQWHV�FRQ�&29,'����\�VHUYLFLRV�TXH�QR�DWLHQGHQ�SDFLHQWHV�&29,'������YDULDFLRQHV�VHJ¼Q�VHFWRUHV�GH�DWHQFLµQ�\�JUXSRV�GH�SDFLHQWHV��YDULDFLRQHV�GH�ODV�SRO¯WLFDV�D�OR�ODUJR�GHO�WLHPSR�
LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD�DERUGDU�D�ODUJR�SOD]R�ORV�HIHFWRV�GH�&29,'����HQ�ORV�VLVWHPDV�GH�VDOXG�
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G��0µGXOR�5HGHV�GH�DSR\R��VH�SURSRQH�HO�UHOHYDPLHQWR�GH�OD�UHG�GH�DSR\R��HV�GHFLU�HO�FRQMXQWR�GH�WRGRV�ORV�Y¯QFXORV�FRQ�ORV�TXH�XQD�SHUVRQD��HQ�FRQWH[WR�GH�OD�SDQGHPLD�GH�&RYLG�����\D�VHD�GH�EDUULRV�FRQ�P£V�R
PHQRV�UHFXUVRV��XVXDULRV�GH�VDOXG�S¼EOLFD�R�PHGLFLQD�SULYDGD��LQWHJUDQWHV�GH�KRJDUHV�XQLSHUVRQDOHV�R�PXOWLJHQHUDFLRQDOHV��ࣩJUXSRV�GH�QR�ULHVJR࣪�\�ࣩJUXSRV�GH�ULHVJR࣪��HQWUH�RWURV�UHVXHOYHQ�VX�YLGD�FRWLGLDQD��$V¯��D
HVFDOD�ORFDO�\�SRU�LQWHUPHGLR�GH�ORV�Y¯QFXORV�R�LQWHUDFFLRQHV�HQWUH�GLIHUHQWHV�DFWRUHV�WHUULWRULDOHV��LQVWLWXFLRQHV��S¼EOLFDV�\�SULYDGDV���RUJDQL]DFLRQHV�\�JUXSRV�GH�GLIHUHQWHV�WLSRV��FRPXQLGDGHV��IDPLOLDV�R�SHUVRQDV��HV
SRVLEOH�FRRUGLQDU�DFFLRQHV�FRQMXQWDV�SDUD�SRWHQFLDU�ORV�UHFXUVRV�GH�ORV�TXH�GLVSRQH�FDGD�SHUVRQD��&RQRFHU�ODV�UHG�GH�Y¯QFXORV�HQ�WLHPSRV�GH�&29,'����LPSOLFD�VDEHU�FµPR�VH�PRGLILFDURQ�\�DGDSWDURQ�ORV�FRQWDFWRV
SHUVRQDOHV�SDUD�UHVROYHU�ORV�SUREOHPDV�GLDULRV�GH�DEDVWHFLPLHQWR��VRFLDOL]DFLµQ��DWHQFLµQ�P«GLFD��DV¯�FRPR�TXL«QHV�DFWXDOPHQWH�DSDUHFHQ�R�QR�DOWHUQDWLYDV�SDUD�UHHPSOD]DU�ORV�FRQWDFWRV�SHUVRQDOHV�KDELWXDOHV�\�HQ
TX«�VHQWLGR�VH�UHVWULQJLµ�OD�FLUFXODFLµQ�SRU�£PELWRV�HVSDFLDOHV�\�GH�UHFXUVRV�
�'µQGH�VH�YD�D�GHVDUUROODU�HO�HVWXGLR"
(O�SUR\HFWR�VH�OOHYDU£�D�FDER�HQ�HO�PXQLFLSLR�GH�/D�3ODWD��XELFDGR�GHQWUR�GH�OD�MXULVGLFFLµQ�GH�OD�5HJLµQ�6DQLWDULD�;,��(O�VXEVHFWRU�S¼EOLFR�FXHQWD�FRQ����HVWDEOHFLPLHQWRV�FRQ�LQWHUQDFLµQ��WRGRV�GH�GHSHQGHQFLD
SURYLQFLDO��\����HVWDEOHFLPLHQWRV�VLQ�LQWHUQDFLµQ����GH�GHSHQGHQFLD�SURYLQFLDO�\����GH�GHSHQGHQFLD�PXQLFLSDO���DEDUFDQGR�ODV�DFFLRQHV�FRUUHVSRQGLHQWHV�D�ORV�QLYHOHV�SUHYHQFLµQ�SULPDULD��VHFXQGDULD�\�WHUFLDULD�GH
DWHQFLµQ�GH�OD�VDOXG�
�4X«�UHVXOWDGRV�HVSHUDPRV�REWHQHU"
���$PSOLDFLµQ�GH�ODV�FDWHJRU¯DV�DQDO¯WLFDV�GH�ORV�DQWHFHGHQWHV�HSLGHPLROµJLFRV�XWLOL]DGRV�SDUD�OD�LGHQWLILFDFLµQ�GH�FDVRV�VRVSHFKRVRV�\�PRQLWRUHR�GH�FDVRV�GH�FLUFXODFLµQ�FRPXQLWDULD�
���1XHYRV�FRQRFLPLHQWRV�VREUH�GLQ£PLFDV�VRFLDOHV�HVWUDW«JLFDV�SDUD�LQWHUSUHWDU�HO�PRGR�GH�FRQWDJLR�\�WUDQVPLVLµQ�GHO�YLUXV��DV¯�FRPR�DO�PRQLWRUHR�GH�FDVRV�GH�FLUFXODFLµQ�FRPXQLWDULD��LGHQWLILFDFLµQ�GH�FRQWH[WRV�GH
FRQWDJLR��DFWRUHV��LQWHUDFFLRQHV��SU£FWLFDV�\�HVSDFLRV��
���,GHQWLILFDFLµQ�GH�OD�HVWUXFWXUD�\�GLQ£PLFD�GH�FRQWDJLR�D�SDUWLU�GH�ORV�FRQWDFWRV�SHUVRQDOHV�GH�FDVRV�&29,'����SRVLWLYRV�
���6HJXLPLHQWR�\�DQ£OLVLV�GHO�LPSDFWR�GH�ODV�SRO¯WLFDV�VREUH�&29,'����D�OR�ODUJR�GHO�WLHPSR�\�XWLOLGDGHV�SDUD�HO�GHVDUUROOR�GH�SRO¯WLFDV�GH�DERUGDMH�D�ODUJR�SOD]R�GH�&29,'����
(YDOXDFLµQ�GH�ORV�IDFWRUHV�SVLFR�VRFLR�FXOWXUDOHV�TXH�DWUDYLHVDQ�OD�H[SHULHQFLD�GH�ORV�WUDEDMDGRUHV�GH�VDOXG��76��H�LGHQWLILFDFLµQ�GH�IRUPDV�GH�DFRPSD³DU�\�VRVWHQHU�D�ORV�76�FRPR�UHFXUVR�FU¯WLFR�
���(YDOXDFLµQ�GH�OD�DWHQFLµQ�EULQGDGD�HQ�ORV�VHUYLFLRV�GH�VDOXG�GXUDQWH�OD�DFWXDO�SDQGHPLD�GH�&29,'����FRQ�EDVH�HQ�OD�H[SHULHQFLD�\�SXQWR�GH�YLVWD�GH�ORV�76�\�JHVWRUHV�GH�VDOXG�
���)RUWDOHFLPLHQWR�SDUD�OD�JHVWLµQ�GH�ORV�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�HQ�ORV�WUHV�QLYHOHV�GHO�VLVWHPD�GH�VDOXG��DWHQFLµQ�SULPDULD��UHFXUVRV�KRVSLWDODULRV�JHQHUDOHV�\�UHFXUVRV�GH�FXLGDGRV�FU¯WLFRV��DV¯�FRPR�VHUYLFLRV
DVRFLDGRV�QR�KRVSLWDODULRV�
���&RQVROLGDFLµQ�\�DFWXDOL]DFLµQ�SHUPDQHQWH�GHO�2EVHUYDWRULR�&29,'����81/3�&,&�
���'HVFULSFLµQ�\�FDPELRV�GH�OD�UHG�GH�DSR\R�D�WUDY«V�GH�OD�OLPLWDFLµQ�D�ORV�FRQWDFWRV�KDELWXDOHV�TXH�SURYHHQ�UHFXUVRV�SDUD�UHVROYHU�OD�YLGD�FRWLGLDQD�
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'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�MXOLR�VH�UHDOL]DURQ�FDSDFLWDFLRQHV�D�OHV�HVWXGLDQWHV�TXH�VH�LQFRUSRUDURQ�D�ORV�GLVWLQWRV�RSHUDWLYRV�UHDOL]DGRV�HQ�HO�PDUFR�GH�OD�SDQGHPLD�&29,'����
'HVGH�OD�6HFUHWDULD�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�MXQWR�FRQ�OD�VHFUHWDULD�GH�H[WHQVLµQ�\�SODQLILFDFLµQ�GH�OD�)DFXOWDG�GH�RGRQWRORJ¯D�GH�/D�3ODWD�VH�UHDOL]DURQ�DFWLYLGDGHV�GH�H[WHQVLµQ�XQLYHUVLWDULD�HQ
VDOXG��HQ�EDUULRV�GH�ODV�FLXGDGHV�GH�/D�3ODWD��EHULVVR�\�(QVHQDGD��\�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GXUDQWH�OD�HQWUHJD�GHO�6$(��6HUYLFLR�DOLPHQWDULR�HVFRODU���FRQ�HO�ILQ�UHJLVWUDU�OD�VLWXDFLµQ�DFWXDO�VREUH�VLJQRV�\
V¯QWRPDV�GH�&29,'����D�OD�FRPXQLGDG���$GHP£V�VH�UHDOL]DURQ�FKDUODV�LQIRUPDWLYDV�VREUH�SUHYHQFLµQ�\�FXLGDGRV�GH�&29,'�����FRPR�DV¯�WDPEL«Q��FRODERUDU�FRQ�HO�FXHUSR�GRFHQWH�HQ�HO�FRQWURO�GHO�GLVWDQFLDPLHQWR�VRFLDO
HQWUH�ORV�SDGUHV�\�PDGUHV�HQ�ODV�ODUJDV�ILODV�TXH�VH�IRUPDQ�GXUDQWH�HO�PRPHQWR�GH�HQWUHJD�GH�ORV�EROVRQHV�DOLPHQWDULRV��'HQWUR�GH�ODV�DFWLYLGDGHV�HQ�WHUUHQR��VH�UHDOL]DURQ�UHJLVWUR�GH�GDWRV��WHPSHUDWXUD�\�DQRVPLD��\
HQWUHJD�GH�EDUELMRV�VRFLDOHV�
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$FWLYLGDGHV�UHDOL]DGDV�SRU�ORV�9ROXQWDULHV�81/3��HQ�OD�VHPDQD�GHO���DO���GH�DJRVWR�������HQ�GLIHUHQWHV�EDUULRV�GH�OD�UHJLµQ�MXQWR�D�OD�5HJLµQ�6DQLWDULD�;,�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD�\�ODV�6HFUHWDULDV�GH�6DOXG
GH�ORV�PXQLFLSLRV�LQWHUYLQLHQWHV�\�0HVDV�%DUULDOHV�GH��\�HQ�HVFXHODV�GHO�SURJUDPD�6$(��6HUYLFLR�$OLPHQWDULR�(VFRODU��5HJLRQDO�/D�3ODWD�
/RV�RSHUDWLYRV�FRPHQ]DURQ�HO�GLD������GRQGH�SDUWLFLSDPRV�HQ�HO�%DUULR�/DV�5RVDV�FRQ�SXQWR�GH�HQFXHQWUR�FLWR�HQ�FDOOH�����\�����GH�OD�FLXGDG�GH�/D�3ODWD�GRQGH�SDUWLFLSDURQ����9ROXQWDULHV�81/3��ORV�FXDOHV�VH
GLYLGLHURQ�HQ�GXSODV�SDUD�UHDOL]DU�ODV�GLVWLQWDV�DFWLYLGDGHV��(QFXHVWDV��WRPD�GH�WHPSHUDWXUD�WHVW�GH�ROIDWR��GHULYDFLµQ�GH�FDVRV�VRVSHFKRVRV�SDUD�VX�KLVRSDGR�\�YDFXQDFLµQ�DQWLJULSDO�HQ�HO�FDVR�GH�VHU�QHFHVDULR��
6H�UHFRUULHURQ����PDQ]DQDV��YLVLWDURQ�����YLYLHQGDV��\�VH�UHDOL]DURQ�HQFXHVWDV��WRPD�GH�WHPSHUDWXUD�\�WHVW�GH�ROIDWR�D������YHFLQHV��VH�KLFLHURQ�KLVRSDGRV���
(O�GLD�PDUWHV����HO�RSHUDWLYR�WXYR�OXJDU�HQ�OD�ORFDOLGDG�GH�$��6HJXL�%DUULR�/D�9LFWRULD������ELV�H������\�������(O�HTXLSR�FRQWR�FRQ����YROXQWDULRV��/D�FXDGULFXOD�IXH�GLYLGLGD�HQ����PDQ]DQDV�TXH�FRQWDEDQ�FRQ�����YLYLHQGDV
\�VH�HQFXHVWR�\�WHVWHR�D�����YHFLQHV�GH�ORV�FXDOHV�VH�KLVRSR�D����\�VH�FRORFDURQ����YDFXQDV�DQWLJULSDOHV�
(VWH�GLD�WDPEL«Q�VH�UHDOL]µ�RSHUDWLYR�6$(�HQ�OD�(VFXHOD�Qr���HO�-DUG¯Q�GH�,QIDQWHV�Qr�����\�OD�HVFXHOD�SULPDULD�Qr����WHVWHDQGR�D�XQ�WRWDO�GH�����SHUVRQDV�TXH�UHWLUDURQ�HO�EROVµQ�GH�DOLPHQWRV�GH�GLFKRV
HVWDEOHFLPLHQWRV���SDUWLFLSDQGR����9ROXQWDULRV�81/3�
(O�GLD�PL«UFROHV���ORV�RSHUDWLYRV�WXYLHURQ�OXJDU�HQ�ORV�EDUULRV�GH�(WFKHYHUU\�\�5LQJXHOHW��GRQGH�SDUWLFLSDURQ����9ROXQWDULRV�81/3�
(O�SXQWR�GH�HQFXHQWUR�HQ�OD�ORFDOLGDG�GH�(WFKHYHUU\�WXYR�OXJDU�HQ�ODV�FDOOHV����\������VH�UHDOL]DURQ�ODV�WDUHDV�HQ�FDVDV�TXLQWDV�\�DOJXQDV�YLYLHQGDV�\D�TXH�HV�]RQD�VHPL�UXUDO��GRQGH�HQFXHVWDPRV�D�����YHFLQHV�\
UHDOL]DPRV���KLVRSDGRV�
(Q�5LQJXHOHW�SDUWLFLSR�OD�0HVD�%DUULDO��&RPLW«�3RSXODU��5HJ�6DQLWDULD�;,��+RVS�*RQQHW��5HVLGHQWHV�GH�0HGLFLQD�GHO�+RVS�*XWLHUUH]��&HQWUR�GH�([WHQVLµQ���GH�OD�81/3�����9ROXQWDULRV�81/3��TXLHQHV�YLVLWDURQ����
YLYLHQGDV��VH�HYDOXDURQ�����YHFLQRV��UHDOL]DQGR���KLVRSDGRV�
(VWD�MRUQDGD�VH�FRPSOHWµ�FRQ�RSHUDWLYR�6$(��HQ�ODV�(VFXHODV�Qr����\�Qr���\�1r�����\�HO�-DUGLQ�GH�,QIDQWHV�Qr����GHO�%DUULR�GH�5LQJXHOW��GRQGH����YROXQWDULRV�81/3��WHVWHDURQ�����SHUVRQDV�
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�
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(Q�OD�ORFDOLGDG�GH�%HULVVR����9ROXQWDULRV�8QOS��HYDOXDURQ�����YHFLQHV�\�VH�UHDOL]DURQ���KLVRSDGRV
(O�GLD�YLHUQHV���GHELGR�D�ORV�LQFRQYHQLHQWHV�FOLP£WLFRV�VROR�VH�UHDOL]µ�RSHUDWLYR�6$(��FRQ����9ROXQWDULRV�81/3��HQ�ODV�(VFXHODV�Qr���Qr�����GH�OD�/RFDOLGDG�GH�$EDVWR��HYDOXDQGR�����SHUVRQDV�
(VWD�VHPDQD�DUURMD�XQ�WRWDO�GH����PDQ]DQDV�UHFRUULGDV������YLYLHQGDV�YLVLWDGDV�������YHFLQHV�WHVWHDGRV�FRQ����KLVRSDGRV�HQ�ORV�RSHUDWLYRV�EDUULDOHV�\�XQ�WRWDO�GH�����SHUVRQDV�HYDOXDGDV�HQ�ORV�RSHUDWLYRV�6$(��HQ�ODV
��(VFXHODV�\���-DUGLQHV�DERUGDGRV�
(O�WRWDO�GH�9ROXQWDULRV�81/3�TXH�DVLVWLHURQ�IXH�GH�����
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$FWLYLGDGHV�UHDOL]DGDV�SRU�O[V�9ROXQWDUL[V�81/3��HQ�OD�VHPDQD�GHO���DO����GH�DJRVWR�GH�������HQ�GLIHUHQWHV�EDUULRV�GH�OD�UHJLµQ��MXQWR�D�OD�5HJLµQ�6DQLWDULD�;,�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD��ODV�6HFUHWDULDV�GH
6DOXG�GH�ORV�PXQLFLSLRV�LQWHUYLQLHQWHV�\�0HVDV�%DUULDOHV���(VFXHODV�GHO�3URJUDPD�6$(��6HUYLFLR�$OLPHQWDULR�(VFRODU��5HJLRQDO�/D�3ODWD�
/RV�RSHUDWLYRV�FRPHQ]DURQ�HO�G¯D�6£EDGR����GRQGH�VH�SDUWLFLSR�HQ�HO�%DUULR�9LOOD�3URJUHVR�XELFDGR�HQ�HO�SDUWLGR�GH�%HULVVR��GRQGH�DVLVWLHURQ����9ROXQWDUL[V�81/3��ORV�FXDOHV�VH�GLYLGLHURQ�HQ�GXSODV�SDUD�UHDOL]DU�ODV
GLVWLQWDV�DFWLYLGDGHV��HQFXHVWDV��WRPD�GH�WHPSHUDWXUD��WHVW�GH�ROIDWR��GHULYDFLµQ�GH�FDVRV�VRVSHFKRVRV�SDUD�VX�KLVRSDGR�\�YDFXQDFLµQ�DQWLJULSDO�HQ�HO�FDVR�GH�VHU�QHFHVDULR���6H�WRPDURQ�ORV�GDWRV�GH����SHUVRQDV
HQFRQWUDQGR���FDVR�VRVSHFKRVR�
(O�G¯D�OXQHV�����HO�RSHUDWLYR�WXYR�OXJDU�HQ�OD�ORFDOLGDG�GH�$EDVWR������\�������(O�HTXLSR�FRQWR�FRQ����YROXQWDUL[V��OD�FXDGULFXOD�IXH�GLYLGLGD�HQ����PDQ]DQDV��TXH�FRQWDEDQ�FRQ�����YLYLHQGDV�\�VH�HQFXHVWR�\�WHVWHR�D����
YHFLQ[V�GH�ORV�FXDOHV�VH�KLVRSR�D����
6H�UHDOL]DURQ�WDPEL«Q�KLVRSDGRV�D����SHUVRQDV�HQ�HO�*HUL£WULFR�XELFDGR�HQ�FDOOH�����\�����HQ�HO�KRVSLWDO�]RQDO�HVSHFLDOL]DGR�HQ�FUµQLFRV�(O�'LTXH��HQ�OD�ORFDOLGDG�GH�(QVHQDGD�D�FDUJR�GH���9ROXQWDUL[V�81/3�
(VWH�PLVPR�G¯D�WDPEL«Q�VH�UHDOL]µ�RSHUDWLYR�6$(�HQ�OD�(VFXHOD�3ULPDULD�1r����HO�-DUG¯Q�GH�,QIDQWHV�1r�����\�OD�(VFXHOD�6HFXQGDULD�1r����WHVWHDQGR�D�XQ�WRWDO�GH�����SHUVRQDV�TXH�UHWLUDURQ�HO�EROVµQ�GH�DOLPHQWRV�GH
GLFKRV�HVWDEOHFLPLHQWRV��SDUWLFLSDQGR����9ROXQWDUL[V�81/3��6H�HQFRQWUµ���FDVR�VRVSHFKRVR�
(O�G¯D�PDUWHV����ORV�RSHUDWLYRV�WXYLHURQ�OXJDU�HQ�ORV�EDUULRV�GH�9LOOD�(OLVD������\���F��\�1HVWRU�.LUFKQHU��GRQGH�DVLVWLHURQ����9ROXQWDUL[V�81/3��(Q�9LOOD�(OLVD�VH�HQFXHVWDURQ�D�����YHFLQHV��YLVLWDQGR����FDVDV�\�VH
UHDOL]DURQ���KLVRSDGRV��(Q�HO�EDUULR�1HVWRU�.LUFKQHU�VH�UHFRUULHURQ����FDVDV��HQFXHVWDQGR�D�����SHUVRQDV��GH�ODV�FXDOHV����IXHURQ�FDVRV�VRVSHFKRVRV�
3DUWLFLSDURQ�GH�HVWH�RSHUDWLYR��HO�YROXQWDULDGR�)2/3��81/3��YROXQWDULDGR�VRFLDO�D�FDUJR�GH�OD�VHFUHWDULD�GH�VDOXG�GH�OD�81/3��VHFUHWDULD�GH�VDOXG�GHO�PXQLFLSLR�GH�/D�3ODWD��5HJLµQ�VDQLWDULD�;,��3URPRWRUHV�GH�VDOXG�\�HO
FRPLW«�GH�OD�IDFXOWDG�GH�PHGLFLQD�GH�OD�81/3�
(VWD�MRUQDGD�VH�FRPSOHWµ�FRQ�RSHUDWLYRV�6$(��YLVLWDQGR�ORV�VLJXLHQWHV�HVWDEOHFLPLHQWRV�HQ�HO�EDUULR�/D�*UDQMD�HQ�OD�/RFDOLGDG�GH�/D�3ODWD��(VFXHOD�3ULPDULD�1����(VFXHOD�3ULPDULD�1���\�HO�-DUGLQ�GH�,QIDQWHV�Qr����
GRQGH����YROXQWDULHV�81/3�WHVWHDURQ�����SHUVRQDV��HQFRQWUDQGR���FDVRV�VRVSHFKRVRV�
(O�G¯D�PL«UFROHV����ORV�RSHUDWLYRV�VH�UHDOL]DURQ�HQ�ORV�5RPHUR��EDUULR�(O�)XWXUR�\�9LOOD�'RORUHV�GHO�PXQLFLSLR�GH�%HULVVR��FRQ�OD�SDUWLFLSDFLµQ�GH����YROXQWDUL[V�81/3�
(Q�HO�EDUULR�(O�IXWXUR�VH�UHFRUULHURQ����PDQ]DQDV��VH�YLVLWDURQ�����FDVDV�HQFXHVWDQGR�D�����SHUVRQDV��GH�ODV�FXDOHV�VH�KLVRSDURQ�D����
(Q�HO�%DUULR�GH�9LOOD�'RORUHV�VH�UHFRUULHURQ�����FDVDV��HQFXHVWDQGR�D�����\�UHDOL]DQGR����KLVRSDGRV�
(O�G¯D�MXHYHV����VH�UHDOL]µ�RSHUDWLYR�HQ�HO�EDUULR�$OWRV�GH�6DQ�/RUHQ]R��6H�UHFRUULHURQ����PDQ]DQDV������FDVDV��HQFXHVWDQGR�D������SHUVRQDV�\�UHDOL]DQGR����KLVRSDGRV��&RQWDPRV�FRQ�OD�SDUWLFLSDFLµQ�GH���
YROXQWDULRV�
(VH�PLVPR�G¯D�VH�UHDOL]R�RSHUDWLYR�6$(�HQ�OD�(VFXHOD�3ULPDULD�1���\�VH�OH�WRPR�ORV�GDWRV�D����SHUVRQDV��VLQ�HQFRQWUDU�QLQJXQR�FDVR�VRVSHFKRVR��WUDEDMR�WDUHD�UHDOL]DGD�SRU���YROXQWDULRV�
(O�G¯D�YLHUQHV����VH�SDUWLFLSR�HQ�HO�%DUULR�GH�$UDQD��GRQGH�VH�YLVLWµ�D�ORV�YHFLQ[V�GH�/D�$FHLWHUD��WLHQH�OD�SDUWLFXODULGDG�GH�QR�HVWDU�GLYLGLGR�SRU�PDQ]DQDV��VLQR�SRU�FDOOHV�LQWHUQDV��OD�&XUYD�TXH�FRQVWD�GH���PDQ]DQDV�
���FDVDV�\�VH�HQFXHVWR�D����SHUVRQDV��\�/D�$UPRQ¯D��FRQIRUPDGR�SRU�FDVDV�TXLQWDV��GRQGH�VH�HQFXHVWR�D�����YHFLQ[V�3DUWLFLSDQGR�XQ�WRWDO�GH����YROXQWDUL[V�
(VWD�VHPDQD�DUURMD�XQ�WRWDO�GH����PDQ]DQDV�UHFRUULGDV�������YLYLHQGDV�YLVLWDGDV�������YHFLQ[V�WHVWHDGRV�FRQ�����KLVRSDGRV�HQ�ORV�RSHUDWLYRV�EDUULDOHV�\�XQ�WRWDO�GH�����SHUVRQDV�HYDOXDGDV�HQ�ORV�RSHUDWLYRV�6$(�
SDUWLFLSDQGR�GH�HVWDV�WDUHDV�XQ�WRWDO�GH�������YROXQWDUL[V�
2WUDV�GH�ODV�WDUHDV�UHDOL]DGD�SRU�ORV����9ROXQWDUL[V�81/3��HV�OD�UHDOL]DFLµQ�GH�WULDJH�HQ���+RVSLWDOHV�GH�OD�]RQD��6DQ�0DUWLQ�6DQ�5RTXH�GH�*RQQHW�$OHMDQGUR�.RUQ��
&RQWDPRV�WDPEL«Q�FRQ�OD�SDUWLFLSDFLµQ�GH�����YHFLQ[V�\�UHIHUHQWHV�EDUULDOHV�HQ�ORV�1¼FOHRV�2SHUDWLYRV�GH�(PHUJHQFLD��«VWRV�VRQ�LQVWDQFLDV�GH�SDUWLFLSDFLµQ�GRQGH�VH�GHILQHQ�FROHFWLYDPHQWH�DFFLRQHV�\�VH�SURPXHYHQ
HVWUDWHJLDV�GH�SUHYHQFLµQ�\�FXLGDGR�DQWH�&RYLG�����HQ�FRQMXQWR�FRQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV��FRPHGRUHV��HVSDFLRV�FRPXQLWDULRV��3UR\HFWRV�GH�([WHQVLµQ�81/3��&DSV��\�+RVSLWDOHV�GHO�£UHD�SURJUDP£WLFD�
(Q�FXDQWR�D�ORV�FDVRV�VRVSHFKRVRV�GDGRV�HO�OXQHV���GH�DJRVWR�HQ�HO�EDUULR�/DV�5RVDV����GLHURQ�SRVLWLYRV��\�HQ�$UWXUR�6HJX¯�HO�G¯D�0DUWHV���GH�DJRVWR�VH�REWXYLHURQ���FDVRV�SRVLWLYRV�

,QIRUPH�&HQWUR�GH�7HOHPHGLFLQD�&RYLG���8QLYHUVLGDGHV��&H7H&8���
'HVGH�OD�LQDXJXUDFLµQ�GHO�&H7H&�81/3�HO�G¯D����GH�MXQLR�GH������KDVWD�HO�FRUULHQWH��HO�PLVPR�FXHQWD�FRQ�XQ�WRWDO�GH�����YROXQWDUL[V����FRRUGLQDGRUDV�RSHUDWLYDV�\���FRRUGLQDGRUHV�PHGLF[V��TXH�VH�GLYLGHQ�HQ�GRV
WXUQRV�GH�WUDEDMR��(O�SULPHUR�FRPLHQ]D�D�ODV��DP�\�FXOPLQD�D�ODV���KV�\�HO�WXUQR�WDUGH�GH�������D���KV��GH�OXQHV�D�YLHUQHV�
$O�G¯D�GH�OD�IHFKD�OOHYDPRV�XQ�WRWDO�GH��������OODPDGDV�UHDOL]DGDV�D�FRQWDFWRV�HVWUHFKRV�FRQ�SHUVRQDV�&RYLG������FRQ�XQD�GHWHFFLµQ�SUHFR]�DSUR[LPDGD�GH�����SUHVRVSHFKRV�
$V¯PLVPR��D�SDUWLU�GHO�G¯D���GH�DJRVWR�VH�FRPHQ]µ�D�UHDOL]DU�XQ�UDVWUHR�GH�&RQWDFWRV�(VWUHFKRV�D�SHUVRQDV�TXH�IXHURQ�KLVRSDGDV�HQ�ORV�DERUGDMHV�WHUULWRULDOHV�GH�/D�0DWDQ]D��(VWR�FRQVLVWH�HQ�UHDOL]DU�XQ�OODPDGR�D
FDGD�SDFLHQWH�TXH�KLVRSDGR�HQ�ORV�RSHUDWLYRV��'HWHFWDU��SDUD�SHGLUOH�VXV�FRQWDFWRV�HVWUHFKRV��$O�G¯D�GH�KR\�KHPRV�UDVWUHDGR�XQ�WRWDO�GH�����FRQWDFWRV�HVWUHFKRV�\�UHDOL]DGR�VX�SRVWHULRU�VHJXLPLHQWR�
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$FWLYLGDGHV�UHDOL]DGDV�SRU�ORV�9ROXQWDULHV�81/3��HQ�OD�VHPDQD�GHO����DO����GH�DJRVWR�GH�������HQ�GLIHUHQWHV�EDUULRV�GH�OD�UHJLµQ��MXQWR�D�OD�5HJLµQ�6DQLWDULD�;,�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD��ODV�6HFUHWDULDV�GH
6DOXG�GH�ORV�PXQLFLSLRV�LQWHUYLQLHQWHV�\�0HVDV�%DUULDOHV�HQ�HVFXHODV�GHO�SURJUDPD�6$(��6HUYLFLR�$OLPHQWDULR�(VFRODU��5HJLRQDO�/D�3ODWD�
/RV�RSHUDWLYRV�FRPHQ]DURQ�HO�G¯D�0DUWHV�����GRQGH�VH�SDUWLFLSR�HQ�HO�%DUULR�0DUWLQ�ILHUUR�XELFDGR�HQ�OD�FDOOH�����\�����GRQGH�DVLVWLHURQ����9ROXQWDULHV�81/3��ORV�FXDOHV�VH�GLYLGLHURQ�HQ�GXSODV�SDUD�UHDOL]DU�ODV�GLVWLQWDV
DFWLYLGDGHV��HQFXHVWDV��WRPD�GH�WHPSHUDWXUD��WHVW�GH�ROIDWR��GHULYDFLµQ�GH�FDVRV�VRVSHFKRVRV�SDUD�VX�KLVRSDGR�\�YDFXQDFLµQ�DQWLJULSDO�HQ�HO�FDVR�GH�VHU�QHFHVDULR���6H�UHFRUULHURQ����FDVDV�\�VH�WRPDURQ�ORV�GDWRV�GH
����SHUVRQDV�HQFRQWUDQGR���FDVR�VRVSHFKRVRV�
(O�G¯D�0L«UFROHV�����HO�RSHUDWLYR�WXYR�OXJDU�HQ�HO�EDUULR�-DUGLQ��HQ�OD�ORFDOLGDG�GH�9LOOD�(OLVD��(O�HTXLSR�FRQWR�FRQ����YROXQWDULHV��TXH�UHFRUULHURQ�����YLYLHQGDV�\�VH�HQFXHVWR�\�WHVWHR�D�����YHFLQHV�GH�ORV�FXDOHV�VH�KLVRSR
D���
(O�G¯D�-XHYHV����HO�RSHUDWLYR�WXYR�OXJDU�HQ�HO�EDUULR�1XHYR��XELFDGR�HQ�URPHUR��GRQGH�DVLVWLHURQ����9ROXQWDULHV�81/3��6H�HQFXHVWDURQ�D�����YHFLQHV��YLVLWDQGR�����FDVDV�GLVWULEXLGDV�HQ����PDQ]DQDV�\�VH�UHDOL]DURQ���
KLVRSDGRV�
(O�PLVPR�G¯D�VH�UHDOL]DURQ�RSHUDWLYRV�6$(�HQ�ODV�VLJXLHQWHV�HVFXHODV�
(VFXHOD�1r���GRQGH�VH�HQFXHVWDURQ�D����SHUVRQDV��HQFRQWUDQGR���FDVR�VRVSHFKRVR�
-DUGLQ�GH�LQIDQWHV�1r����GRQGH�VH�HQFXHVWDURQ�D����SHUVRQDV��VLQ�QLQJ¼Q�FDVR�VRVSHFKRVR�
(O�G¯D�9LHUQHV����ORV�RSHUDWLYRV�VH�UHDOL]DURQ�HQ�OD�ORFDOLGDG�GH�2OPRV��FRQ�OD�SDUWLFLSDFLµQ�GH����9ROXQWDULHV�81/3��6H�UHFRUULHURQ����PDQ]DQDV��VH�YLVLWDURQ�����YLYLHQGDV�HQFXHVWDQGR�D�XQ�WRWDO�GH�����SHUVRQDV�\
UHDOL]DQGR���KLVRSDGRV��7DPEL«Q�VH�UHDOL]R�YDFXQDFLµQ�D����YHFLQRV�
(VWD�VHPDQD�DUURMD�XQ�WRWDO�GH����PDQ]DQDV�UHFRUULGDV������YLYLHQGDV�YLVLWDGDV�������YHFLQHV�WHVWHDGRV�FRQ����KLVRSDGRV�HQ�ORV�RSHUDWLYRV�EDUULDOHV�\�XQ�WRWDO�GH����SHUVRQDV�HYDOXDGDV�HQ�ORV�RSHUDWLYRV�6$(�
+DVWD�HO�G¯D�GH�OD�IHFKD��HO�LQIRUPH�ILQDO�GH�&HWHF�8�81/3�QRV�GD�XQ�WRWDO�GH�������GH�FDQWLGDG�GH�OODPDGDV�UHDOL]DGDV������FDVRV�VRVSHFKRVRV�GHWHFWDGRV�\�����FRQWDFWRV�HVWUHFKRV�GHWHFWDGRV�SUHFR]PHQWH�
6H�FRQILUPDURQ�DGHP£V�����FDVRV�SRVLWLYRV�GH�ORV�KLVRSDGRV�UHDOL]DGRV�HQ�OD�ORFDOLGDG�GH�$EDVWR�HO�SDVDGR�/XQHV����GH�$JRVWR�

$UWLFXODFLµQ�FRQ�XQLGDGHV�DFDG«PLFDV�\�DFWRUHV�FODYHV
HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG
�QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV��SDUD�SRWHQFLDU
ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$UWLFXODFLµQ�FRQ�HO�+RVSLWDO�8QLYHUVLWDULR�GH
2GRQWRORJ¯D

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�XQLGDGHV
DFDG«PLFDV�\�DFWRUHV�FODYHV�HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG��QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�
SDUD�SRWHQFLDU�ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�EXVFD�DUWLFXODU�FRQ�HO�+RVSLWDO�8QLYHUVLWDULR�GH�2GRQWRORJ¯D�HQ�SRV�GH�FRQRFHU�OD�H[SHULHQFLD�\�JHQHUDU�KHUUDPLHQWDV�¼WLOHV�SDUD�IXWXURV�FHQWURV�GH�VDOXG�XQLYHUVLWDULRV�

1RWD�

3ODQLILFDU�XQ�VHJXQGR�HQFXHQWUR�FRQ�UHIHUHQWHV�GHO�+RVSLWDO�8QLYHUVLWDULR�SDUD�GLVFXWLU�FXHVWLRQHV�RSHUDWLYDV

$UWLFXODFLµQ�FRQ�HO�&HQWUR�5HJLRQDO�GH�([WHQVLµQ
8QLYHUVLWDULD�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�XQLGDGHV
DFDG«PLFDV�\�DFWRUHV�FODYHV�HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG��QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�
SDUD�SRWHQFLDU�ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�EXVFDU£Q�DUWLFXODU�FRQ�HO�&5(8�ODV�SU£FWLFDV�DFDG«PLFDV�HQ�VDOXG��WHQLHQGR�FRPR�UHIHUHQFLD�VX�LQVHUFLµQ�WHUULWRULDO�

1RWD�

/D�DUWLFXODFLµQ�FRQ�ORV�FHQWURV�FRPXQLWDULRV�GH�H[WHQVLµQ�VH�HVW£�WUDEDMDQGR�FRWLGLDQDPHQWH��6H�LQWHQWD�SDUWLFLSDU�GH�VXV�DFWLYLGDGHV�\�GH�LQFOXLUORV�HQ�ODV�DFWLYLGDGHV�TXH�RUJDQL]D�OD�'LUHFFLµQ�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�XQLGDGHV
DFDG«PLFDV�\�DFWRUHV�FODYHV�HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG��QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�
SDUD�SRWHQFLDU�ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�OD�IDFXOWDG�GH�&LHQFLDV�0«GLFDV�HQ�FXHVWLRQHV�TXH�SRWHQFLHQ�HO�IXQFLRQDPLHQWR�GHO�SULPHU�QLYHO�GH�DWHQFLµQ�

$UWLFXODFLµQ�FRQ�ODV�3U£FWLFDV�)LQDOHV�2EOLJDWRULDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ�OD
)DFXOWDG�GH�&LHQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�EXVFDU£�OD�DUWLFXODFLµQ�FRQ�ODV�3U£FWLFDV�)LQDOHV�2EOLJDWRULDV�GH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV��SDUD�SRGHU�IRUWDOHFHU�ODV�SU£FWLFDV�GH�ORV�DV�HVWXGLDQWHV�HQ�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULRV�GH�OD�6DOXG�

1RWD�

6H�FRQWLQ¼D�WUDEDMDQGR�FRQ�0RQLFD�)HUUHUDV�SDUD�ORJUDU�UHDOL]DU�ODV�3U£FWLFDV�)LQDOHV�2EOLJDWRULDV�HQ�RWURV�FHQWURV�GH�VDOXG��WDQWR�HQ�OD�FLXGDG�GH�/D�3ODWD�FRPR�HQ�(QVHQDGD�

3)2�HQ�HO�&HQWUR��� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�ODV�3U£FWLFDV�)LQDOHV
2EOLJDWRULDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£�OD�3)2�HQ�HO�&HQWUR�����FRPR�SUXHED�SLORWR�

1RWD�

/D�3)2�VH�YLHQH�GHVDUUROODQGR�HQ�HO�&HQWUR�����ODV�DOXPQDV�\D�HVW£Q�LQFRUSRUDGDV�D�OD�GLQ£PLFD�GHO�FHQWUR�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�XQLGDGHV
DFDG«PLFDV�\�DFWRUHV�FODYHV�HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG��QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�
SDUD�SRWHQFLDU�ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�OD�IDFXOWDG�GH�&LHQFLDV�([DFWDV�HQ�FXHVWLRQHV�TXH�SRWHQFLHQ�HO�IXQFLRQDPLHQWR�GHO�SULPHU�QLYHO�GH�DWHQFLµQ�

1RWD�

/D�IDFXOWDG�GH�H[DFWDV�VH�LQFRUSRUµ�D�OD�PHVD�GH�WUDEDMR�SRU�ODV�-RUQDGDV�GH�6DOXG��FRPR�FRRUJDQL]DGRUD�GH�ODV�PLVPDV�

6DOXG�9LVXDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ�OD
)DFXOWDG�GH�&LHQFLDV�([DFWDV

6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�HO�SURJUDPD�6DOXG�9LVXDO�SDUD�TXH�SXHGD�GHVDUUROODUVH�HQ�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�OD�6DOXG�

1RWD�

&RPR�SUXHED�SLORWR��VH�YLHQH�GHVDUUROODQGR�HQ�HO�&HQWUR�GH�6DOXG�Qr����

3URJUDPD�&HOLDTX¯D (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ�OD
)DFXOWDG�GH�&LHQFLDV�([DFWDV

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�HO�SURJUDPD�GH�FHOLDTX¯D�SDUD�TXH�SXHGDQ�IXQFLRQDU�HQ�ORV�FHQWURV�GH�DWHQFLµQ�SULPDULD�GH�OD�UHJLµQ�

1RWD�

6H�HVW£�DQDOL]DQGR�XQD�SURSXHVWD�GH�WUDEDMR�TXH�DFHUFµ�$OHMDQGUD�%RVFK�SDUD�SRGHU�OOHYDU�DGHODQWH�HO�SUR\HFWR�HO�D³R�SUµ[LPR�HQ�ORV�FHQWURV�GH�DWHQFLµQ�SULPDULD�SULRUL]DGRV�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�XQLGDGHV
DFDG«PLFDV�\�DFWRUHV�FODYHV�HQ�OD�HMHFXFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG��QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�
SDUD�SRWHQFLDU�ODV�URWDFLRQHV�GH�JUDGR�\�SRVJUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�OD�IDFXOWDG�GH�7UDEDMR�6RFLDO�HQ�FXHVWLRQHV�TXH�SRWHQFLHQ�HO�IXQFLRQDPLHQWR�GHO�SULPHU�QLYHO�GH�DWHQFLµQ�

3URPRYHU�OD�IRUPDOL]DFLµQ�GH�SURFHVRV�LQKHUHQWHV�D�OD
JHVWLµQ�LQWHJUDO�GH�(386,�\�OD�JHQHUDFLµQ�GH
FRQRFLPLHQWR�GHVGH�OD�$36

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDFLµQ�GH�SURSXHVWD�(386, (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�SURSXHVWD�GH�WUDEDMR�SDUD�ORV�FHQWURV�GH�VDOXG�XQLYHUVLWDULRV�

1RWD�

6H�UHDOL]D�OD�HODERUDFLµQ�GHO�3UR\HFWR�GH�&HQWUR�GH�6DOXG�8QLYHUVLWDULR�WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�FRQVWUXLU�QXHYRV�HVFHQDULRV�IRUPDWLYRV�SDUD�ORV�HVWXGLDQWHV�GH�ODV�FDUUHUDV�YLQFXODGDV�D�OD�VDOXG��(O
REMHWLYR�FHQWUDO�HV�FRQVWUXLU�XQD�H[SHULHQFLD�SLORWR�TXH�SHUPLWD�GDU�FXHQWD�GH�ODV�SRWHQFLDOLGDGHV�GH�OD�IRUPDFLµQ�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�GH�PDQHUD�LQWHUGLVFLSOLQDULD�H�LQWHJUDO��IRUPDFLµQ�TXH�HVWH�VLHPSUH�OLJDGD�D
ODV�SUREOHP£WLFDV�TXH�VXFHGHQ�HQ�QXHVWURV�WHUULWRULRV�

$UWLFXODFLµQ�FRQ�HO�&$36�1UR�����GHO�0XQLFLSLR�GH�/D
3ODWD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

1RWD�

(Q�HO�FHQWUR�GH�VDOXG�Qr���GH�/D�3ODWD��VH�OOHYDQ�DGHODQWH�ODV�DUWLFXODFLRQHV�HQWUH�OD�'LUHFFLµQ�\�ODV�IDFXOWDGHV��HQ�YLVWDV�GH�PDWHULDOL]DU�HO�SUR\HFWR�GH�FHQWUR�GH�VDOXG�XQLYHUVLWDULR�

3ODQLILFDFLµQ�GH�SURSXHVWD�GH�UHOHYDPLHQWR�VDQLWDULR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

'HVFULSFLRQ�

3ODQLILFDFLµQ�GH�OD�SURSXHVWD�GH�UHOHYDPLHQWR�VDQLWDULR�TXH�VH�OOHYDU£�D�FDER�HQ�FRQMXQWR�FRQ�ORV�FHQWURV�GH�VDOXG�GH�OD�UHJLµQ�

1RWD�

6H�DGMXQWD�SODQLILFDFLµQ�GH�ORV�HQFXHQWURV�TXH�VHU£Q�SDUWH�GHO�DQ£OLVLV�GH�VLWXDFLµQ�GH�VDOXG�TXH�VH�UHDOL]DUD�HQ�(O�%DUULR�1XHYR�GH�5LQJXHOHW�

(ODERUDFLµQ�GH�FXDGHUQLOOR�GH�DFWLYLGDGHV�SDUD�HO
UHOHYDPLHQWR�VDQLWDULR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£�XQ�FXDGHUQLOOR�GH�DFWLYLGDGHV�FRQ�PDWHULDO�GLG£FWLFR�SDUD�DFRPSD³DU�OD�H[SHULHQFLD�GHO�UHOHYDPLHQWR�VDQLWDULR�

1RWD�



Volver al índice

(O�FXDGHUQLOOR�HVW£�WHUPLQDGR�\�\D�VH�HQWUHJµ�D�OD�SULPHUD�FDPDGD�GH�HVWXGLDQWHV��&XDOTXLHU�DMXVWH�QHFHVDULR�VH�WHQGU£�HQ�FXHQWD�SDUD�HO�SUµ[LPR�UHOHYDPLHQWR�

5HOHYDPLHQWR�6RFLRVDQLWDULR 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

'HVFULSFLRQ�

$TX¯�LUHPRV�VRFLDOL]DQGR�OR�VXFHGLGR�HQ�FDGD�HQFXHQWUR�KDVWD�VX�ILQDOL]DFLµQ��FRPSDUWLHQGR�EDODQFHV��IRWRV�\�SUR\HFFLRQHV�GHO�WUDEDMR�SLORWR�UHDOL]DGR�HQ�FRRUGLQDFLµQ�FRQ�HO�&$36�1UR������OD�)DFXOWDG�GH�&V��0HGLFDV�\
OD�6HFUHWDU¯D�GH�6DOXG�GHO�0XQLFLSLR�GH�/D�3ODWD�

1RWD�

/D�LQIRUPDFLµQ�UHFDEDGD�VH�VLVWHPDWL]DU£�HQ�FRQMXQWR�FRQ�ORV�LQWHJUDQWHV�GHO�2EVHUYDWRULR�GH�OD�'LUHFFLµQ��6H�SURFHGHU£�OXHJR�D�VX�SXEOLFDFLµQ�

(ODERUDFLµQ�GH�FXDGHUQLOOR�SDUD�ODV�3)2 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRYHU�OD�IRUPDOL]DFLµQ�GH
SURFHVRV�LQKHUHQWHV�D�OD�JHVWLµQ�LQWHJUDO�GH�(386,�\�OD
JHQHUDFLµQ�GH�FRQRFLPLHQWR�GHVGH�OD�$36

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£�XQ�FXDGHUQLOOR�GH�SUHVHQWDFLµQ�\�DFWLYLGDGHV�TXH�VLUYD�SDUD�IRPHQWDU�HO�GHVDUUROOR�GH�ODV�3)2�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�

1RWD�

6H�YLHQH�WUDEDMDQGR�HQ�HO�LQVXPR�GHO�FXDGHUQLOOR�HQ�FRRUGLQDFLµQ�FRQ�HVWXGLDQWHV�GH�ODV�3)2�

)RUWDOHFLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�HGLOLFLD�\
WHFQROµJLFD�GH�ORV�(386,�HQ�FRRUGLQDFLµQ�FRQ
DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

0DSHR�\�FDUDFWHUL]DFLµQ�GH�ORV�&HQWURV�GH�VDOXG�GH�OD
5HJLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�GH�OD
LQIUDHVWUXFWXUD�HGLOLFLD�\�WHFQROµJLFD�GH�ORV�(386,�HQ
FRRUGLQDFLµQ�FRQ�DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�\
PXQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

&RQIHFFLµQ�GH�XQ�UHOHYDPLHQWR�GHVFULSWLYR�VREUH�ORV�FHQWURV�GH�VDOXG�GH�OD�UHJLµQ�

1RWD�

6H�FRPHQ]µ�D�UHDOL]DU�XQD�FDUDFWHUL]DFLµQ�GH�FDGD�FHQWUR�GH�VDOXG�GH�/D�3ODWD�D�WUDY«V�GH�LQIRUPDQWHV�FODYHV��6H�UHOHYµ�OD�LQIRUPDFLµQ�QHFHVDULD�SDUD�SRGHU�SUR\HFWDU�XQ�WUDEDMR�HQ�FRQMXQWR��SULRUL]DQGR�DTXHOORV
FHQWURV�GH�VDOXG�TXH�WHQJDQ�HQ�VX�SODQWD�GH�WUDEDMR��UHIHUHQWHV�FRQ�SHUILO�DFDG«PLFR�R�TXH�\D�HVW«Q�UHODFLRQDGRV�GH�DOJXQD�PDQHUD�FRQ�OD�81/3�

*HRUUHIHUHQFLDPLHQWR�GH�ORV�&$36�GH�OD�5HJLµQ 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�GH�OD
LQIUDHVWUXFWXUD�HGLOLFLD�\�WHFQROµJLFD�GH�ORV�(386,�HQ
FRRUGLQDFLµQ�FRQ�DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�\
PXQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�PDSHR�GLQ£PLFR�VREUH�ORV�FHQWURV�GH�VDOXG�GH�OD�UHJLµQ�/D�3ODWD��%HULVVR�\�(QVHQDGD�

1RWD�

(Q�EDVH�D�ODV�GLUHFFLRQHV�UHOHYDGDV�GH�ORV�&$36�GH�OD�UHJLµQ�/D�3ODWD��%HULVVR�\�(QVHQDGD��VH�SURFHGLµ�D�VX�JHRUUHIHUHQFLDPLHQWR��(VW£�VXMHWR�D�PRGLILFDFLRQHV�
6H�DJUHJDURQ�D�HVWH�JHRUUHIHUHQFLDPLHQWR��ORV�KRVSLWDOHV�SURYLQFLDOHV��&3$vV�H�LQVWLWXFLRQHV�YLQFXODGDV�DO�WUDEDMR�HQ�HO�£UHD�GH�VDOXG�PHQWDO�GH�ODV�UHJLµQ�



Volver al índice

5HOHYDPLHQWR�GH�ORV�55++�GH�ORV�&DSV�GHO�PXQLFLSLR
GH�/D�3ODWD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�GH�OD
LQIUDHVWUXFWXUD�HGLOLFLD�\�WHFQROµJLFD�GH�ORV�(386,�HQ
FRRUGLQDFLµQ�FRQ�DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�\
PXQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�WUDEDMDGRUHV�\�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�FHQWURV�GH�DWHQFLµQ�SULPDULD�GH�OD�VDOXG�HQ�/D�3ODWD�

1RWD�

6H�VLVWHPDWL]µ�OD�LQIRUPDFLµQ�GH�UHFXUVRV�KXPDQRV�HQ�ORV�&$36�GH�OD�FLXGDG�GH�/D�3ODWD��SURYLVWD�SRU�OD�FRPLVLµQ�GH�VDOXG�HO�&RQVHMR�6RFLDO��6H�HODERUDURQ�LQGLFDGRUHV�TXH�DSRUWDQ�DO�UHFRQRFLPLHQWR�GHO�SULPHU�QLYHO
GH�DWHQFLµQ�SHUR�TXH�GHEHQ�QXWULUVH�QHFHVDULDPHQWH�GHO�WUDEDMR�HQ�WHUULWRULR�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�,QIRUP£WLFD�GH�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�GH�OD
LQIUDHVWUXFWXUD�HGLOLFLD�\�WHFQROµJLFD�GH�ORV�(386,�HQ
FRRUGLQDFLµQ�FRQ�DXWRULGDGHV�QDFLRQDOHV��SURYLQFLDOHV�\
PXQLFLSDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�OD�IDFXOWDG�GH�LQIRUP£WLFD�SDUD�SRGHU�OOHYDU�DGHODQWH�SURFHVRV�GH�LQQRYDFLµQ�WHFQROµJLFD�HQ�ORV�FHQWURV�GH�DWHQFLµQ�SULPDULD�GH�OD�VDOXG�

1RWD�

(O���GH�VHSWLHPEUH�VH�OOHYµ�D�FDER�RWUD�UHXQLµQ�GH�WUDEDMR�HQ�OD�IDFXOWDG�GH�LQIRUP£WLFD��6H�HVW£�DYDQ]DQGR�HQ�HO�SUR\HFWR�GH�LQIRUPDWL]DFLµQ�GH�OD�KLVWRULD�FO¯QLFD�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ��3RU�OD�LPSRUWDQFLD�GHO
SUR\HFWR�HQ�V¯��VH�FUHD�XQD�WDUHD�DSDUWH�SDUD�FRPHQWDU�DYDQFHV�

+LVWRULD�&O¯QLFD�GLJLWDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�,QIRUP£WLFD
GH�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£�XQ�SUR\HFWR�SLORWR�GH�+LVWRULD�&O¯QLFD�'LJLWDO�SDUD�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�OD�6DOXG�

1RWD�

6H�UHDOL]R�XQD�YLVLWD�DO�FHQWUR�GH�VDOXG�QUR�����SRU�SDUWH�GHO�HTXLSR�GH�VLVWHPDV�GH�OD�81/3�SDUD�UHOHYDU�OD�FDSDFLGDG�LQVWDODGD�GH�GLFKR�FHQWUR�\�D�VX�YH]�VH�UHDOL]R�XQ�LQIRUPH�SDUD�GHWDOODU�ORV�UHFXUVRV�QHFHVDULRV�SDUD
TXH�HO�SUR\HFWR�SLORWR�SXHGH�FRPHQ]DU�

3UHVHQWDFLµQ�GHO�3URJUDPD��3UDFWLFDV�,QWHJUDGDV�HQ
6DOXG��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&RRUGLQDFLµQ�GH
3URJUDPDV�$FDG«PLFRV�HQ�VDOXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � � 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�SUHVHQWµ�DQWH�ODV�QXHYDV�DXWRULGDGHV�GH�OD�6HFUHWDULD�GH�6DOXG�GHO�3URJUDPD��)RUPDFLµQ�$FDG«PLFD�HQ�3U£FWLFDV�LQWHJUDOHV�SUH�SURIHVLRQDOHV�\�3URIHVLRQDOHV�HQ�VDOXG��D�FDUJR�GH�OD�'LUHFFLµQ�GH�&RRUGLQDFLµQ�GH
3URJUDPDV�$FDG«PLFRV�HQ�6DOXG��(O�PLVR�LQFOX\H�OD�SURSXHVWD�GH�WUDEDMR�GH�OD�'LVHFFLµQ��XQD�VLVWHPDWL]DFLµQ�GH�OD�(WDSD�,��SODQLILFDFLµQ�GH�DFWLYLGDGHV�\�SUHVXSXHVWR�SDUD�ORV�D³RV������\�������VH�DGMXQWD�DUFKLYR�
(TXLSR�GH�WUDEDMR�
0J��1DWDOLD�/XFHVROH��'LUHFWRUD�
/LF��/XFLDQD�&KDLUR
/LF��&ODUD�*RQ]£OH]
/LF��*LPHQD�2MHGD



Volver al índice

$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�DFWRUHV�VRFLR
FRPXQLWDULRV�GHO�FDPSR�GH�OD�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LQFXODFLµQ�FRQ�DFWRUHV�GH�VDOXG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
DFWRUHV�VRFLR�FRPXQLWDULRV�GHO�FDPSR�GH�OD�VDOXG

6XEWDUHD

'HVFULSFLRQ�

/XHJR�GH�UHDOL]DU�ORV�PDSHRV�VREUH�DFWLYRV�HQ�VDOXG��UHOHYDQGR�VX�UHSUHVHQWDWLYLGDG�FRPXQLWDULD��VH�UHDOL]DU£�OD�YLQFXODFLµQ�FRQ�HVWRV�DFWRUHV�GH�PDQHUD�LQVWLWXFLRQDO�D�WUDY«V�GH�DFXHUGRV�PDUFR��SDUD�OXHJR�GHOLQHDU�ORV
DQH[RV�RSHUDWLYRV��GHVWDFDQGR�HO�EHQHILFLR�PXWXR�

$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�FRPXQLWDULDV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������9LQFXODFLµQ�FRQ�DFWRUHV�GH�VDOXG 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�SUHVHQWDFLµQ�\�GH�GLDJQµVWLFR�GH�SUREOHP£WLFDV�GH�VDOXG�FRQ�OD�2UJDQL]DFLµQ�QR�*XEHUQDPHQWDO�6XPDQGR�9ROXQWDGHV��/D�PLVPD�VH�HQFDUJD�GH�GDU�DORMR�D����SHUVRQDV�HQ�VLWXDFLµQ�GH�FDOOH�\�DVLVWLU�FRQ
DOLPHQWDFLµQ�\�YHVWLPHQWD�D����SHUVRQDV�TXH�FRQWLQ¼DQ�HQ�VLWXDFLµQ�GH�FDOOH��6H�DFRUGDURQ�SRVLEOHV�LQWHUYHQFLRQHV�D�UHDOL]DU�FRQ�ODV�FDUUHUDV�GH�VDOXG�GH�OD�81/3�

$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�FRPXQLWDULDV� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������9LQFXODFLµQ�FRQ�DFWRUHV�GH�VDOXG 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�SUHVHQWDFLµQ�\�GH�GLDJQµVWLFR�GH�SUREOHP£WLFDV�GH�VDOXG�FRQ�OD�&RRUGLQDGRUD�GH�7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��&7(3��GH�%HULVVR��/D�PLVPD�VH�HQFDUJD�GH��JHVWLRQDU�FRPHGRUHV�SRSXODUHV�TXH
DOLPHQWDQ�D�����SHUVRQDV��WLHQHQ�FDSDFLWDFLRQHV�HQ�RILFLRV�\�XQD�UHG�GH�SURPRWRUDV�GH�VDOXG��6H�DFRUGDURQ�SRVLEOHV�LQWHUYHQFLRQHV�D�UHDOL]DU�FRQ�ODV�FDUUHUDV�GH�VDOXG�GH�OD�81/3�

$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�FRPXQLWDULDV� 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������9LQFXODFLµQ�FRQ�DFWRUHV�GH�VDOXG 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�OD�&RRUGLQDGRUD�GHO�&HQWUR�&XOWXUDO�0DULD�(PPD�&µUGRED�GH�3XQWD�/DUD��(QVHQDGD��(O�PLVPR�QDFH�KDFH�GRV�D³RV�D�UD¯]�GHO�IHPLFLGLR�GH�OD�MRYHQ�(PPD�\�VX�DPLJD�$QD�/DXUD�*RQ]DOH]��DPEDV
HVWXGLDQWHV�GH�OD�81/3��(O�&HQWUR�&XOWXUDO�FXHQWD�FRQ�XQD�SRVWD�6DQLWDULD�TXH�GHSHQGH�GH�OD�8QLGDG�VDQLWDULD������FXHQWDQ�FRQ�VHUYLFLR�GH�REVWHWULFLD��HQIHUPHU¯D��PHGLFLQD�JHQHUDO��WUDEDMR�VRFLDO�\�RGRQWRORJ¯D�
$GHPDV�FXHQWDQ�FRQ�OD�SDUWLFLSDFLµQ�GHO�&$-��VHUYLFLR�ORFDO�\�&3$�GH�(QVHQDGD��7UDEDMDQ�FRQ�OD�SREODFLµQ�TXH�YD�GHVGH�OD�URWRQGD�GH�3XQWD�/DUD�KDVWD�EDUULR�HVFRQGLGR��H[WHQVLµQ�GH���NLOµPHWURV���6H�DFRUGDURQ
SRVLEOHV�DFWLYLGDGHV�FRQMXQWDV�

0DSHR�GH�LQVWLWXFLRQHV�H�LQWHUYHQFLRQHV�WHUULWRULDOHV�HQ
VDOXG

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

0DSHR�GH�OD�SREODFLµQ�HQ�]RQDV�GH�LQIOXHQFLD�\�GH�ORV
DFWLYRV�GH�VDOXG�SUHVHQWHV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0DSHR�GH�LQVWLWXFLRQHV�H
LQWHUYHQFLRQHV�WHUULWRULDOHV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DU£�HQ�ODV�]RQDV�GH�LQIOXHQFLD�GH�ORV�HTXLSRV�GH�WUDEDMR�PXOWLGLVFLSOLQDULRV�XQ�PDSHR�GH�OD�VLWXDFLµQ�GH�VDOXG�SREODFLRQDO��QHFHVLGDGHV�E£VLFDV�LQVDWLVIHFKDV�\�VH�UHOHYDU£Q�ORV�DFWLYRV�HQ�VDOXG��VL�ORV�KXELHUH�

(ODERUDFLµQ�GH�HVWDG¯VWLFDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������0DSHR�GH�OD�SREODFLµQ�HQ�]RQDV�GH
LQIOXHQFLD�\�GH�ORV�DFWLYRV�GH�VDOXG�SUHVHQWHV

6XEWDUHD

'HVFULSFLRQ�

/RV�JUXSRV�GH�WUDEDMR�PXOWLGLVFLSOLQDULRV�GHEHQ�HVWDEOHFHU�SDUD�HO�UHOHYDPLHQWR��TXH�GDWRV�HVWDG¯VWLFRV�YDQ�D�VHU�HYDOXDGRV��HQ�FXDQWR�D�VDOXG��QHFHVLGDGHV�E£VLFDV��HSLGHPLRORJ¯D�\�FHQVR�GH�DFWLYRV�HQ�VDOXG�

5HXQLµQ�FRQ�UHIHUHQWHV�GHO�HGLILFLR�GHO�([�6DQDWRULR�GH
OD�FDUQH��FHGLGR�D�81/3�SRU�OD�LQWHQGHQFLD�GH�%HULVVR

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0DSHR�GH�LQVWLWXFLRQHV�H
LQWHUYHQFLRQHV�WHUULWRULDOHV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�HO�LQWHQGHQWH�GHO�HGLILFLR��UHFRUULGD�SRU�HO�PLVPR�SDUD�HYDOXDU�VXV�LQVWDODFLRQHV�\�HVWDGR�JHQHUDO�SDUD�VX�XWLOLGDG�HQ�IXWXUDV�SU£FWLFDV�HGXFDWLYDV�PXOWLGLVFLSOLQDULDV��DV¯�FRPR�FRQ�ORV�GLUHFWRUHV�GH�ODV
WHFQLFDWXUDV�TXH�OD�)DFXOWDG�GH�2GRQWRORJ¯D�SRVHH�HQ�HO�OXJDU��2G��$OLFLD�,DQWRVFD�\�2G��)HGHULFR�'H�/DQGDEXUX��UHFRUULGD�SRU�OD�(85+(6��\�HO�HVSDFLR�GH�SODQWD�EDMD�GRQGH�FRQIOX\HQ�DFWLYLGDGHV�GH�ODV�IDFXOWDGHV�GH
&LHQFLDV�0«GLFDV�\�2GRQWRORJ¯D��DQWHV�PHQFLRQDGDV�\�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D��\�VH�HVSHUD�LQFRUSRUDU�D�&LHQFLDV�([DFWDV�

'LVSRVLWLYRV�LQWHUGLVFLSOLQDULRV�GH�SUHYHQFLµQ�\
SURPRFLµQ�GH�VDOXG�FRPXQLWDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

7UDEDMR�FRQ�HTXLSR�GH�6DOXG�0XQLFLSLR�(QVHQDGD (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������'LVSRVLWLYRV
LQWHUGLVFLSOLQDULRV�GH�SUHYHQFLµQ�\�SURPRFLµQ�GH�VDOXG
FRPXQLWDULD

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�GH�DFWLYLGDGHV�HQ�&HQWURV�GH�DWHQFLµQ�SULPDULD�GH�6DOXG�\�&HQWURV�GH�,QWHUYHQFLµQ�&RPXQLWDULD�GH�OD�ORFDOLGDG�GH�(QVHQDGD�

,QWHUYHQFLµQ�&RPXQLWDULD (Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������'LVSRVLWLYRV
LQWHUGLVFLSOLQDULRV�GH�SUHYHQFLµQ�\�SURPRFLµQ�GH�VDOXG
FRPXQLWDULD

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDPRV�GH�OD�UHXQLµQ�SOHQDULD�GHO�&RQVHMR�6RFLDO�GH�OD�81/3�SUHVHQWDQGR�HO�FDPSR�GH�WUDEDMR�VREUH�FRQVXPR�\�DGLFFLRQHV��FRQRFHU�ODV�QHFHVLGDGHV�TXH�DOO¯�VH�SODQWHDQ�\�HPSH]DU�OD�DUWLFXODFLµQ�FRQ�OD�'LUHFFLµQ
GH�3UHYHQFLµQ�GH�$GLFFLRQHV�

3UR\HFWR�7LHPSR�$SUHQGLGR��$FFLRQHV�GH�SURPRFLµQ
GH�OD�VDOXG�HQ�ODV�VDODV�GH�HVSHUD

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������'LVSRVLWLYRV
LQWHUGLVFLSOLQDULRV�GH�SUHYHQFLµQ�\�SURPRFLµQ�GH�VDOXG
FRPXQLWDULD

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�OD�URWDFLµQ�GH�HTXLSRV�LQWHUGLVFLSOLQDULRV�GH�ODV�FDUUHUDV�GH�VDOXG�HQ�ODV�VDODV�GH�HVSHUD�GH�ORV�HVWDEOHFLPLHQWRV�GH�DWHQFLµQ�S¼EOLFD��DGDSWDQGR�OD�WHP£WLFD�DO�HVSDFLR�HVSHF¯ILFR��HVWDEOHFLHQGR�URWDFLRQHV
HQWUH�ORV�HTXLSRV�GH�ODV�GLIHUHQWHV�IDFXOWDGHV��FRRUGLQDQGR�ODV�DFFLRQHV�FRQ�ODV�PHVDV�GH�WUDEDMR�DUWLFXODGR�HQWUH�OD�6HFUHWDU¯D�GH�VDOXG�\�HO�VLVWHPD�GH�VDOXG�S¼EOLFD�

7DOOHUHV�VREUH�FRQVXPRV (Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������'LVSRVLWLYRV
LQWHUGLVFLSOLQDULRV�GH�SUHYHQFLµQ�\�SURPRFLµQ�GH�VDOXG
FRPXQLWDULD

6XEWDUHD

'HVFULSFLRQ�

&RPHQ]DPRV�D�HODERUDU�LQLFLDWLYDV�DUWLFXODGDV�FRQ�HO�3URJUDPD�0XQGR�1XHYR�GH�OD�81/3��HVSHF¯ILFDPHQWH�D�WUDY«V�GH�OD�PXHVWUD��'(6PHGLGRV��TXH�DERUGD�SUREOHP£WLFDV�GH�OD�VRFLHGDG�GH�FRQVXPR��HQWUH�HOODV��ODV
YLQFXODGDV�D�VXVWDQFLDV�SVLFRDFWLYDV�

EDVH�GH�GDWRV�LQVWLWXFLRQHV�GH�SU£FWLFDV�SURIHVLRQDOHV�
\�IDFXOWDGHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HJLVWUR�GH�LQVWLWXFLRQHV�GHO�VLVWHPD
VDQLWDULR�SURYLQFLDO�\�PXQLFLSDO�TXH�SDUWLFLSDQ�GHO�6LVWHPD
GH�5RWDFLRQHV

6XEWDUHD

'HVFULSFLRQ�

&RQVWUXFFLµQ�GH�XQD�EDVH�GH�GDWRV�TXH�UHOHYH�LQVWLWXFLRQHV�GRQGH�VH�UHDOL]DQ�SU£FWLFDV�SURIHVLRQDOHV��\�IDFXOWDGHV

6LVWHPDWL]DFLµQ�GH�SRO¯WLFDV�DFDG«PLFDV�GH�VDOXG
�81/3�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3ODQLILFDFLµQ�GHO�SURFHVR�GH�6LVWHPDWL]DFLµQ�GH
3RO¯WLFDV�$FDG«PLFDV�HQ�6DOXG��81/3�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6LVWHPDWL]DFLµQ�GH�SRO¯WLFDV
DFDG«PLFDV�GH�VDOXG��81/3�

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

��3ODQLILFDFLµQ�GHO�SURFHVR�GH�6LVWHPDWL]DFLµQ�GH�3RO¯WLFDV�$FDG«PLFDV�HQ�6DOXG��81/3�
��'HOLPLWDFLµQ�GHO�REMHWLYR�
��'HILQLFLµQ�GHO�REMHWR�
��,GHQWLILFDFLµQ�GHO�HMH�GH�VLVWHPDWL]DFLµQ�
��'HILQLFLµQ�GHO�P«WRGR�D�XWLOL]DU�

1RWD�

6H�FRQFOX\H�HVWD�HWDSD�GH�SODQLILFDFLµQ�GHO�SURFHVR�GH�VLVWHPDWL]DFLµQ�GH�3RO¯WLFDV�$FDG«PLFDV�HQ�6DOXG��FRQ�OD�
��'RFXPHQWR�DGMXQWR��6HFUHWDU¯D�GH�6DOXG��

/DV�GHILQLFLRQHV�DOO¯�SUHVHQWDGDV�FRQVWLWX\HQ�HO�PDUFR�GH�UHIHUHQFLD�WHµULFR�SDUD�HO�UHOHYDPLHQWR��HQ�WDQWR�
��GHOLPLWD�HO�REMHWR�GH�HVWXGLR��HO�£PELWR�GH�LQMHUHQFLD�GH�OD�6HFUHWDU¯D�GH�6DOXG�VH�HVWDEOHFH�GH�DFXHUGR�D�OR�GHWHUPLQDGR�SDUD�OD�&DUUHUD�3URIHVLRQDO�+RVSLWDODULD�GHO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�SURYLQFLD�GH�%XHQRV
$LUHV��/H\�3URYLQFLDO��������\�VX�PRGLILFDWRULD�\�/H\�3URYLQFLDO��������\�ODV�DFWLYLGDGHV�FRPSUHQGLGDV�SRU�HO�$UW¯FXOR����GH�OD�/H\��������GH�(GXFDFLµQ�6XSHULRU��$FWLYLGDGHV�5HVHUYDGDV�FRQWHPSODGDV�SRU�OD�5HVROXFLµQ
&(�1r��������GHO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO���\�
��GHILQH�HO�REMHWLYR��HQ�WDQWR�HVWDEOHFH�TXH�VHU£Q�ODV�DFFLRQHV�YLQFXODGDV�D�OD�HQVH³DQ]D�HQ�VDOXG�ODV�SRO¯WLFDV�D�DQDOL]DU�

$VLPLVPR��VH�HODERUµ�XQ�SODQ�GH�WUDEDMR�TXH�DUWLFXOD�FRQ�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�\�GHSHQGHQFLDV�GH�OD�81/3�LQFOXLGDV�HQ�ORV�DOFDQFHV�GHILQLGRV�SDUD�OD�6HFUHWDU¯D�GH�6DOXG��\�VH�PDQWXYLHURQ�UHXQLRQHV�FRQ
ORV�UHVSRQVDEOHV�GH�HVWDV�GHSHQGHQFLDV�FRQ�HO�SURSµVLWR�GH�LQIRUPDU�REMHWLYRV�\�DOFDQFHV�GH�OD�WDUHD�LQLFLDGD�\�FRQRFHU�OD�UHDOLGDG�GH�HVDV�LQVWLWXFLRQHV�

)LQDOPHQWH��VH�HODERUµ�OD��*8�$�'(�5(/(9$0,(172�3$5$�/$�6,67(0$7,=$&,�1�'(�32/�7,&$6�$&$'�0,&$6�(1�6$/8'���XQ�LQVWUXPHQWR�GH�UHFROHFFLµQ�GH�OD�LQIRUPDFLµQ�D�SDUWLU�GHO�FXDO�OD�6HFUHWDU¯D�SURFXUDU£
REWHQHU�HQ�IRUPD�VLVWHP£WLFD�ORV�GDWRV�UHOHYDQWHV�GH�ODV�XQLGDGHV�DFDG«PLFDV�\�GHSHQGHQFLDV�GH�OD�81/3��6H�DGMXQWD�HO�GRFXPHQWR��*X¯D�GH�5HOHYDPLHQWR�SDUD�OD�VLVWHPDWL]DFLµQ�GH�SRO¯WLFDV�DFDG«PLFDV�HQ�6DOXG�
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ࣩ)ORUHDO�)HUUDUD࣪�

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�YLUWXG�GH�OD�VXJHUHQFLD�UHDOL]DGD�SRU�HO�0LQLVWUR�GH�6DOXG�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��'U��'DQLHO�*ROO£Q��OD�/LF��/HWLFLD�&HULDQL��6XEVHFUHWDULD�GH�*HVWLµQ�GH�OD�,QIRUPDFLµQ��(GXFDFLµQ�3HUPDQHQWH�\�)LVFDOL]DFLµQ
\�HO�'U��1LFRO£V�.UHSODN��6XEVHFUHWDULR�GH�$WHQFLµQ�\�&XLGDGRV�,QWHJUDOHV�HQ�6DOXG��HQ�ODV�YLVLWDV�HIHFWXDGDV�HQ�HQHUR�GHO�FRUULHQWH�DO�0LQLVWHULR��VH�WRPµ�FRQWDFWR�FRQ�HO�'U��0DULR�5µYHUH�'LUHFWRU�GH�OD�(VFXHOD�GH
*RELHUQR�HQ�6DOXG�ࣩ)ORUHDO�)HUUDUD࣪�

(O����GH�MXOLR�VH�UHDOL]µ�XQD�UHXQLµQ�HQWUH�ORV�'UHV�0DULR�5µYHUH�\�$GULDQD�0RLVR��(Q�OD�PLVPD�VH�WUDWDURQ�ORV�WHPDV�(GXFDFLµQ�,QWHUSURIHVLRQDO�HQ�6DOXG�\�+XPDQL]DFLµQ�GH�OD�$WHQFLµQ�GH�OD�6DOXG��&RPR�FRQVHFXHQFLD
GH�OD�PLVPD��VH�SODQLILFµ�HO�HQFXHQWUR�YLUWXDO��,QWHUSURIHVLRQDOLGDG��+XPDQL]DFLµQ�GH�OD�$WHQFLµQ�\�GHO�&XLGDGR���TXH�VH�UHDOL]µ�HO����GH�DJRVWR�

(VWXYLHURQ�SUHVHQWHV���0DULR�5RYHUH��$GULDQD�0RLVR��(TXLSR�GH�OD�(VFXHOD�GH�*RELHUQR�ࣩ)ORUHDO�)HUUDUD࣪��$OEHUWLQD�%DJOLHWWR��6XVDQD�'LVDOYR��&LQWLD�/v+RSLWDO��$QGUHD�1DSROLWDQR��6LOYDQD�&HUDVD��)DELDQD�5HERLUDV�
0DULVD�0DW¯D��0DUFHOD�5RMDV��\�$OHMDQGUR�)RQWHQOD���5RGROIR�.DXIIPDQ��8175()���(OVD�&KLDSSD��81/3���+RUDFLR�3UDFLOLR��81,&(1���6LOYLQD�*\JOL��81/3���0DOXFD�&LULDQQL��'HERUD�<DQNR��236�81/$���$OHMDQGUD
:DJQHU��81/3���6D¼O�)ORUHV��81/3���1RUEHUWR�6DQWRV��06$/�81/3��\�-XDQ�&DQHOOD��06$/��

6H�SODQWHDQ�GRV�HMHV�WHP£WLFRV�SDUD�HVWD�SULPHUD�UHXQLµQ��,QWHUSURIHVLRQDOLGDG��LQWHUGLVFLSOLQD�\�HO��LQJUHVR�GH�ODV�+XPDQLGDGHV�D�ODV�FDUUHUDV�GH�VDOXG�\�GHO�HTXLSR�GH�VDOXG�GHVGH�OD�IRUPDFLµQ�GH�JUDGR��/D�LPSRUWDQFLD
GH�LQFRUSRUDU�HO�+XPDQLVPR�D�ODV�FDUUHUDV�GH�VDOXG�HQ�OD�IRUPDFLµQ�GH�JUDGR�\�SRVJUDGR�GH�OD�(VFXHOD�\�HQ�OD�81/3��IRUPDFLµQ�GH�W«FQLFRV�\�SURIHVLRQDOHV��WLHQH�SRU�REMHWLYR�TXH�ORV�\�ODV�WUDEDMDGRUHV�FXHQWHQ�FRQ�ODV
KHUUDPLHQWDV�SDUD�DIURQWDU�VLWXDFLRQHV�FU¯WLFDV�\�FRPSOHMDV�

(O�'U��5RYHUH�SURSRQH�OD�DUWLFXODFLµQ�GHO�£UHD�HGXFDWLYD�GHO�PLQLVWHULR�GH�VDOXG�\�OD�81/3��D�SDUWLU�GH�JHQHUDU�XQD�DJHQGD�GH�HQFXHQWURV�\�XQ�IRUR��DUWLFXODUOR�FRQ�HO�)RUR�GH�8QLYHUVLGDGHV�TXH�FRRUGLQD�)ORUHQFLD
6DLQWRXW��$GHP£V��VXJLHUH�OD�FUHDFLµQ�GH�XQ�)RUR�R�UHG�GH�LQYHVWLJDFLµQ�HQ�6DOXG�HQ�$UJHQWLQD�\�KDFHUOR�FLUFXODU�HQ�VX�SURSLD�LQVWLWXFLµQ��GHVGH�OD�,QYHVWLJDFLµQ�HGXFDFLRQDO��6H�DFXHUGD�XQD�SUµ[LPD�UHXQLµQ�
(Q�HVH�PDUFR��VH�SURSRQH�OD�UHDOL]DFLµQ�FRQMXQWD�GH�OD�ࣩ'LSORPDWXUD�GH�(TXLGDG�GH�*«QHUR�HQ�6DOXG࣪��HQWUH�HO�0LQLVWHULR�GH�6DOXG�\�OD�81/3��FX\R�FRQYHQLR�HVW£�DFWXDOPHQWH�HQ�DQ£OLVLV�

23(5$7,926�&29,'��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�DYDQ]µ�HVWD�VHPDQD�FRQ�ORV�DSRUWHV�HQ�HO�DERUGDMH�GH�OD�SDQGHPLD�SRU�&29,'�����(QWUH�RWURV��VH�GHVWDFµ�HO�WUDEDMR�WHUULWRULDO�GHVDUUROODGR�GHVGH�MXQLR�HQ�GLIHUHQWHV�EDUULRV�GH�OD
UHJLµQ��HQ�HO�TXH�SDUWLFLSDQ�GH�IRUPD�YROXQWDULD�HVWXGLDQWHV��JUDGXDGRV�DV��GRFHQWHV�\�1R�GRFHQWHV�GH�QXHVWUD�&DVD�GH�$OWRV�(VWXGLRV�
/DV�DFFLRQHV�IXHURQ�GHVDUUROODGDV�SRU�YROXQWDULDV�RV�HQ�GLIHUHQWHV�EDUULRV��MXQWR�D�OD�5HJLµQ�6DQLWDULD�;,�GHO�0LQLVWHULR�GH�6DOXG�GH�OD�SURYLQFLD�\�ODV�6HFUHWDU¯DV�GH�6DOXG�GH�ORV�PXQLFLSLRV�LQWHUYLQLHQWHV��D�SHGLGR�GH�ORV
&RPLW«V�GH�&ULVLV�%DUULDOHV��&RPLW«V�3RSXODUHV��0HVDV�%DUULDOHV�X�RWURV�HVSDFLRV�FRPXQLWDULRV��7DPEL«Q�VH�SDUWLFLSµ�HQ�HVFXHODV��GXUDQWH�OD�HQWUHJD�GH�EROVRQHV�GH�DOLPHQWRV�HQ�HO�PDUFR�GHO�6HUYLFLR�$OLPHQWDULR
(VFRODU��6$(���5HJLRQDO�/D�3ODWD��DV¯�FRPR�HQ�HVSDFLRV�GH�IRUPDFLµQ�\�SURPRFLµQ�FRQ�SURPRWRU[V�FRPXQLWDUL[V��1¼FOHRV�2SHUDWLYRV�GH�(PHUJHQFLD���HQ�HO�&HQWUR�GH�7HOHPHGLFLQD�\�HQ�HO�DSR\R�GH�ORV�+RVSLWDOHV
3URYLQFLDOHV�
(VWD�VHPDQD��HQ�OR�TXH�KDFH�D�OD�SDUWLFLSDFLµQ�HQ�2SHUDWLYRV�'HWHFWDU��O[V�YROXQWDUL[V�GH�ODV�IDFXOWDGHV�GH�2GRQWRORJ¯D��&LHQFLDV�0«GLFDV�\�&LHQFLDV�([DFWDV��HQWUH�RWUDV��YLVLWDURQ�XQ�WRWDO�GH������YLYLHQGDV�\�����
YHFLQRV�DV��GH�ORV�FXDOHV����IXHURQ�KLVRSDGRV�\�VH�YDFXQDURQ������DGHP£V�GH�KDFHU�UHOHYDPLHQWR�VHUROµJLFR�DO�SHUVRQDO�GH�VDOXG��PLHQWUDV�XQ�WRWDO�GH�����SHUVRQDV�IXHURQ�HYDOXDGDV�GXUDQWH�ORV�6$(��/RV�EDUULRV
YLVLWDGRV�IXHURQ��9LOOD�$UJXHOOR��-RVH�+HUQDQGH]��6DQWD�$QD��9LOOD�6DQ�0DUWLQ��9LOOD�(OYLUD��$OWRV�GH�6DQ�/RUHQ]R��*RULQD�\�5RPHUR��&LW\�%HOO�
(Q�FDGD�RSHUDWLYR��ORV�DV�YROXQWDULRV�DV�UHDOL]DQ�XQD�UHFRUULGD�FDVD�SRU�FDVD�FRQ�HO�REMHWLYR�GH�LGHQWLILFDU�SRVLEOHV�FDVRV�VRVSHFKRVRV�&29,'�����3DUD�HOOR��HIHFW¼DQ�XQD�VHULH�GH�SUHJXQWDV�YLQFXODGDV�D�V¯QWRPDV��SHUR
WDPEL«Q�D�FRQGLFLRQHV�VRFLR�VDQLWDULDV�\�RWUDV�FXHVWLRQHV�YLQFXODGDV�DO�DFFHVR�DO�GHUHFKR�D�OD�VDOXG��SRU�HMHPSOR��YDFXQDFLµQ��
/RV�RSHUDWLYRV�FRPHQ]DURQ�HO�G¯D�OXQHV����GRQGH�VH�SDUWLFLSR�HQ�HO�EDUULR�-RV«�+HUQ£QGH]��VH�HQFXHVWDURQ�����SHUVRQDV�UHFRUULHQGR�����FDVDV��(VWH�GLD�WDPEL«Q�UH�UHDOL]R�YDFXQDFLµQ�D����YHFLQHV�GHO�%DUULR��9LOOD
(OYLUD�ࣩ/D�3H³D�GH����࣪



Volver al índice

6H�UHDOL]DURQ�DGHP£V�RSHUDWLYRV�6$(�HQ�HO�-DUGLQ�GH�,QIDQWHV�1�����-XDQD�0DQVR��XELFDGR�HQ�GLDJRQDO�����H�����\������\�HQ�OD�(VFXHOD�3ULPDULD�1�����0DUFRV�6DVWUH��XELFDGR�HQ�FDOOH�����\�����(Q�HO�-DUGLQ�GH
,QIDQWHV�VH�HQFXHVWDURQ�D����SHUVRQDV�\�HQ�OD�(VFXHOD�3ULPDULD�D����SHUVRQDV�
(O�G¯D�PDUWHV�����HO�RSHUDWLYR�WXYR�OXJDU�HQ�HO�%DUULR�6DQWD�$QD��WRPDQGR�FRPR�SXQWR�GH�HQFXHQWUR�ODV�FDOOHV�����\������(O�HTXLSR�FRQWR�FRQ����YROXQWDUL[V��TXH�UHFRUULHURQ�����YLYLHQGDV��GLVWULEXLGDV�HQ����PDQ]DQDV��\
VH�HQFXHVWR�\�WHVWHR�D������YHFLQHV�GH�ORV�FXDOHV�VH�KLVRSR�D����
(O�G¯D�0L«UFROHV����VH�UHDOL]DURQ�RSHUDWLYRV�6$(�HQ�ODV�VLJXLHQWHV�HVFXHODV�
��(VFXHOD�6HFXQGDULD1����)ORUHQWLQR�$PHJKLQR��XELFDGD�HQ�FDOOH����H����\�����GRQGH�VH�HQFXHVWDURQ�D����SHUVRQDV�
��(VFXHOD�3ULPDULD�1����9LFHDOPLUDQWH�9LFHQWH�(VWDQLVODR�/RSH]��XELFDGD�HQ�FDOOH����H����\�����GRQGH�VH�HQFXHVWDURQ�D����SHUVRQDV�
��(VFXHOD�6HFXQGDULD�1���XELFDGD�HQ�FDOOH����H����\�����GRQGH�VH�HQFXHVWDURQ�D����SHUVRQDV��$GHP£V�VH�UHDOL]µ�XQ�RSHUDWLYR�GH�YDFXQDFLµQ�HQ�HO�%DUULR�(O�$UUR\LWR�GH�&LW\�%HOO��DSOLFDQGR����YDFXQDV�GHO�FDOHQGDULR�GH
DGXOWRV�
(O�G¯D�-XHYHV����HO�RSHUDWLYR�WXYR�OXJDU�HQ�HO�EDUULR�9LOOD�6DQ�0DUWLQ��FRQ�SXQWR�GH�HQFXHQWUR�HQ�����\�����GH�/D�3ODWD��GRQGH�DVLVWLHURQ����9ROXQWDULHV�81/3��6H�HQFXHVWDURQ�D�����YHFLQHV��YLVLWDQGR����FDVDV
GLVWULEXLGDV�HQ����PDQ]DQDV��GH�ORV�FXDOHV�VH�KLVRSR�D����
(O�G¯D�9LHUQHV����ORV�RSHUDWLYRV�VH�UHDOL]DURQ�HQ�ORV�EDUULRV�9LOOD�(OYLUD�\�$OWRV�GH�6DQ��FRQ�OD�SDUWLFLSDFLµQ�GH����9ROXQWDULHV�81/3�
(Q�9LOOD�(OYLUD�VH�UHFRUULHURQ�����FDVDV�HQFXHVWDQGR�D������SHUVRQDV��VH�UHDOL]DURQ���KLVRSDGRV�\�����YDFXQDFLRQHV���(Q�$OWRV�GH�6DQ�/RUHQ]R�VH�UHFRUULHURQ�����FDVDV�GLVWULEXLGDV�HQ����PDQ]DQDV��HQFXHVWDQGR�D
����SHUVRQDV�\�VH�KLVRSDURQ�D���SHUVRQDV�
(VWH�PLVPR�G¯D�DGHP£V�VH�UHDOL]DURQ����KLVRSDGRV�HQ�HO��*HUL£WULFR�+RJDU�0RGHOR��XELFDGR�HQ�FDOOH����H������\�����GHO�0XQLFLSLR�GH�%HULVVR��WDUHD�UHDOL]DGD�MXQWR�D�6DPH�3URYLQFLD�
(Q�HO�&HQWUR�GH�7HOHPHGLFLQD�&RYLG����&H7H&8��TXH�HQ�OD�81/3�HVW£�XELFDGR�HQ�OD�)DFXOWDG�GH�3HULRGLVPR��KDVWD�OD�IHFKD�VH�UHDOL]DURQ�������OODPDGDV��HQFRQWUDQGR�����FDVRV�VRVSHFKRVRV������GH�FRQWDFWRV
HVWUHFKRV�GHWHFWDGRV�SUHFR]PHQWH�
/RV�1¼FOHRV�2SHUDWLYRV�GH�(PHUJHQFLD�FRQWDURQ�FRQ�OD�SDUWLFLSDFLµQ�GH����YROXQWDUL[V���ORV�FXDOHV�UHDOL]DURQ�WDUHDV�GH�FDSDFLWDFLµQ�D�UHIHUHQW[V�EDUULDOHV��VREUH�FDUDFWHU¯VWLFDV�GHO�YLUXV��IRUPDV�GH�WUDQVPLVLµQ�\
SUHYHQFLµQ��HVWRV�VH�GHVDUUROODURQ�HQ�ORV�EDUULRV�-RV«�+HUQ£QGH]��/D�,VOD��5LQJXHOHW��
(VWD�VHPDQD�VH�LQWHJUDURQ�D�HVWRV�GLVSRVLWLYRV�HO�VHUYLFLR�GH�1XWULFLµQ�\�9ROXQWDULDV�GH�OD�&DUUHUD�GH�1XWULFLµQ��UHDOL]DQGR�FDSDFLWDFLRQHV��SDUD�WUDEDMDU�DVSHFWRV�GHO�DERUGDMH�VHJXUR�GH�DOLPHQWRV�HQ�FRPHGRUHV�\�ROODV
SRSXODUHV��$GHP£V��HV�SDUWH�GH�ORV�PLVPRV�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�GH�OD�81/3�TXH�FDSDFLWµ�D����YROXQWDULDV�SDUD�HO�DFRPSD³DPLHQWR�WHUULWRULDO�GH�ODV�YLROHQFLDV�GH�J«QHUR�
$GHP£V�����YROXQWDULDV�\�YROXQWDULRV�GHVDUUROODQ�WDUHDV�FRPR�7XWRU[V�&RPXQLWDUL[V�DFRPSD³DQGR�D�IDPLOLDV�GH�/D�3ODWD��%HULVVR�\�(QVHQDGD�FRQ�ODV�DFWLYLGDGHV�SURSLDV�GH�OD�FRQWLQXLGDG�SHGDJµJLFD�
(Q�HO�PDUFR�GHO�&RQYHQLR�FRQ�3$0L�8*/9,,�/D�3ODWD�KD\�DFWXDOPHQWH����YROXQWDULDV�\�YROXQWDULRV�GH�ORV�GLVWLQWRV�FODXVWURV�TXH�EULQGDQ�DFRPSD³DPLHQWR�\�DVLVWHQFLD�WHOHIµQLFD�GH�IUHFXHQFLD�VHPDQDO�D�P£V�GH���
DILOLDGRV�GH�GLVWLQWDV�ORFDOLGDGHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��&DEH�GHVWDFDU�TXH�VRQ����YROXQWDULDV�\�YROXQWDULRV��HVWXGLDQWHV�\�JUDGXDG[V�GH�SVLFRORJ¯D��TXH�GHVDUUROODQ�OD�LPSRUWDQWH�WDUHD�GH�HVFXFKD
DFRPSD³DQGR�UHPRWDPHQWH�D�IDPLOLDV�GH�/D�3ODWD��%HULVVR�\�(QVHQDGD��FRPR�DV¯�WDPEL«Q�GH�ORV�SDUWLGRV�TXH�IRUPDQ�SDUWH�GHO�$0%$�
'HVGH�HO�LQLFLR�KDVWD�HO�G¯D�GH�KR\�VRQ�����GHULYDFLRQHV�\�DWHQFLRQHV�SHUVRQDOL]DGDV�
$GHP£V��YROXQWDULRV�\�YROXQWDULDV�GH�FDUUHUDV�DILQHV�VH�HQFXHQWUDQ�EULQGDQGR�DSR\R�HQ�WDUHDV�KRVSLWDODULDV�HQ�ORV�+RVSLWDOHV�6DQ�5RTXH�GH�*RQQHW��6DQ�0DUW¯Q��5RVVL�\�$OHMDQGUR�.RUQ�HQ�OR�TXH�LPSOLFD�XQ�JUDQ�DSRUWH
SDUD�DOLYLDQDU�WDUHDV�D�ORV�HTXLSRV�GH�VDOXG�GH�ORV�PHQFLRQDGRV�HIHFWRUHV�VDQLWDULRV�

5HFRSLODFLµQ��LQWHJUDFLµQ�\�IRPHQWR�GH�LQYHVWLJDFLRQHV
XQLYHUVLWDULDV�HQ�HO�FDPSR�GH�OD�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDU�SURSXHVWD�GH�PHWRGRORJ¯D�SDUD�HO
UHOHYDPLHQWR�GH�SUR\HFWRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ
HQ�GLVWLQWDV�IDFXOWDGHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HFRSLODFLµQ��LQWHJUDFLµQ�\
IRPHQWR�GH�LQYHVWLJDFLRQHV�XQLYHUVLWDULDV�HQ�HO�FDPSR�GH�OD
VDOXG

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�OLVWDGRV�\�SURSXHVWDV�SDUD�UHOHYDU�ORV�SUR\HFWRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ�H[LVWHQWHV�HQ�HO�£PELWR�GH�OD�81/3

1RWD�

/D�PHVD�GH�WUDEDMR�HQWUH�ODV�IDFXOWDGHV�YLQFXODGDV�D�OD�VDOXG��QRV�SHUPLWLµ�VLVWHPDWL]DU�WRGRV�ORV�SUR\HFWRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��6H�FRQWLQXDU£�WUDEDMDQGR�HQ�PHVDV�GH�WUDEDMR�SDUD�ORJUDU�DFWLYLGDGHV
DUWLFXODGDV�



Volver al índice

-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������5HFRSLODFLµQ��LQWHJUDFLµQ�\
IRPHQWR�GH�LQYHVWLJDFLRQHV�XQLYHUVLWDULDV�HQ�HO�FDPSR�GH�OD
VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�MRUQDGDV�GH�WUDEDMR�FRQ�HTXLSRV�GH�H[WHQVLµQ�HQ�VDOXG�GH�OD�81/3�H�LQYHVWLJDGRUHV�DV�HQ�VDOXG�

1RWD�

(Q�HO�PDUFR�GH�ODV�-RUQDGDV�8QLYHUVLWDULDV�SRU�HO�'HUHFKR�D�OD�6DOXG��UHDOL]DGDV�HQ�VHSWLHPEUH�GHO�������GLPRV�SRU�ILQDOL]DGR�HO�WUDEDMR�GH�OD�PHVD�GH�WUDEDMR�LQWHUIDFXOWDGHV�������6H�DEULU£�XQD�HVWH�D³R�D�ORV�ILQHV�GH
FRQWLQXDU�FRQ�HO�WUDEDMR�

$VHVRUDPLHQWR�SDUD�SUHVHQWDFLµQ�GH�SUR\HFWR�GH
,QYHVWLJDFLµQ

5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�DVHVRUDU£�D�JUDGXDGRV�DV�GH�OD�81/3�SDUD�OD�SUHVHQWDFLµQ�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLµQ�HQ�VDOXG�

1RWD�

6H�DVHVRUµ�DO�JUXSR�GH�JUDGXDGRV�DV�KDVWD�OD�SUHVHQWDFLµQ�GHO�SUR\HFWR�HO�G¯D������G¯D�TXH�FHUUDED�OD�FRQYRFDWRULD�

3UHVHQWDFLµQ�3UR\HFWR�SDUD�%HFD�GH�,QYHVWLJDFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWDU£�XQ�SUR\HFWR�GH�LQYHVWLJDFLµQ�FRPR�'LUHFFLµQ�SDUD�OD�FRQYRFDWRULD�D�ODV�EHFDV�GH�LQYHVWLJDFLµQ�HQ�(GXFDFLµQ�GH�3URIHVLRQDOHV�GH�OD�VDOXG�������'LUHFFLµQ�GH�&DSLWDO�+XPDQR��6HFUHWDU¯D�GH�6DOXG�GH
1DFLµQ�

1RWD�

6H�KDEOµ�FRQ�ODV�VHFUHWDU¯DV�GH�VDOXG�GH�ORV�PXQLFLSLRV�LQWHUYLQLHQWHV�SDUD�SRGHU�OOHYDU�D�FDER�OD�LQYHVWLJDFLµQ�

3UR\HFWR�GH�LQYHVWLJDFLµQ�5HVLGHQFLD�0HGLFLQD
*HQHUDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GHO�SUR\HFWR�WLWXODGR��/RV�SURFHVRV�GH�IRUPDFLµQ�GH�ORV�DV�UHVLGHQWHV�GH�PHGLFLQD�JHQHUDO��8Q�HVWXGLR�VREUH�VX�GHVHPSH³R�HQ�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�6DOXG�GH�OD�5HJLµQ�6DQLWDULD�;,�GH�OD
SURYLQFLD�GH�%XHQRV�$LUHV�HQ�HO�SHU¯RGR������������

1RWD�

6H�UHDOL]µ�OD�YLVLWD�DO�&HQWUR�GH�$WHQFLµQ�3ULPDULD�GH�OD�6DOXG�GH�&KDVFRP¼V�\�VH�HQWUHYLVWµ�D�ODV�P«GLFDV�UHVLGHQWHV�

0HVD�GH�WUDEDMR���5HGHV�8QLYHUVLWDULDV�SRU�HO�GHUHFKR
D�OD�VDOXG�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£Q�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�OOHYDU�DGHODQWH�ODV�MRUQDGDV��5HGHV�8QLYHUVLWDULDV�SRU�HO�GHUHFKR�D�OD�VDOXG��

1RWD�

&XOPLQµ�HO�WUDEDMR�GH�OD�PHVD�FRQ�OD�UHDOL]DFLµQ�GH�ODV�MRUQDGDV�

0HVD�GH�WUDEDMR�FRQ�UHVSRQVDEOHV�SRU�IDFXOWDG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�WUDEDMR�FRQ�LQYHVWLJDGRUHV�\�R
UHVSRQVDEOHV�GH�SUR\HFWRV�GH�H[WHQVLµQ�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�PHVDV�GH�WUDEDMR�FRQ�HO�REMHWLYR�GH�ORJUDU�FRRUGLQDFLµQ�HQWUH�ORV�SUR\HFWRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ�



Volver al índice

1RWD�

6H�FRQWLQXDURQ�FRQ�ODV�UHXQLRQHV��FRPR�FRQWLQXLGDG�GH�ODV�-RUQDGDV�8QLYHUVLWDULDV�SRU�HO�'HUHFKR�D�OD�6DOXG�

0RQLWRUHR�\�HYDOXDFLµQ�GH�LPSDFWR�GH�SRO¯WLFDV
S¼EOLFDV�HQ�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HYLVLµQ�GH�H[SHULHQFLDV�GH�REVHUYDWRULRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0RQLWRUHR�\�HYDOXDFLµQ�GH
LPSDFWR�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�VLVWHP£WLFD�GH�H[SHULHQFLDV�GH�REVHUYDWRULRV�GH�VLVWHPDV�\�SRO¯WLFDV�HQ�VDOXG�

1RWD�

6H�FRQWLQ¼D�FRQ�HO�VHJXLPLHQWR�GH�REVHUYDWRULRV�HVSHF¯ILFRV�HQ�VDOXG�

(ODERUDFLµQ�\�SXHVWD�HQ�SU£FWLFD�GH�XQD�PHWRGRORJ¯D
GH�WUDEDMR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0RQLWRUHR�\�HYDOXDFLµQ�GH
LPSDFWR�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(ODERUDFLµQ�\�SXHVWD�HQ�SU£FWLFD�GH�XQD�PHWRGRORJ¯D�GH�WUDEDMR�FRQ�ODV�WHP£WLFDV�SUREDEOHV�D�PRQLWRUHDU�\�SRVLEOHV�LQGLFDGRUHV�

1RWD�

6H�UHDOL]µ�OD�SULPHUD�UHXQLµQ�GH�WUDEDMR�GHO�D³R������GH�OD�'LUHFFLµQ��6H�HVWDEOHFLHURQ�SULRULGDGHV�GHO�2EVHUYDWRULR�\�HMHV�D�WUDEDMDU��6H�PDQWHQGU£�XQD�UHXQLµQ�VHPDQDO�SDUD�SXHVWD�HQ�FRP¼Q�GH�OR�TXH�FDGD�XQR�D
HVW£�WUDEDMDQGR�

&RQIHFFLµQ�GH�S£JLQD�:HE (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(ODERUDFLµQ�\
SXHVWD�HQ�SU£FWLFD�GH�XQD�PHWRGRORJ¯D�GH�WUDEDMR

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£Q�ODV�WDUHDV�QHFHVDULDV�SDUD�OD�LQFRUSRUDFLµQ�GH�QXHVWUD�'LUHFFLµQ�HQ�OD�:HE�GH�OD�81/3

1RWD�

6H�HVW£�WUDEDMDQGR�FRQ�HO�£UHD�GH�SUHQVD�SDUD�WHQHU�HQ�ORV�SUµ[LPRV�G¯DV�OD�S£JLQD�GH�OD�'LUHFFLµQ�

3XHVWD�HQ�FRP¼Q�FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�HQ�HO
FDPSR�GH�OD�VDOXG�S¼EOLFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0RQLWRUHR�\�HYDOXDFLµQ�GH
LPSDFWR�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�D�OR�ODUJR�GH�WRGD�OD�JHVWLµQ��UHXQLRQHV�FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�GHO�FDPSR�GH�OD�6DOXG�3¼EOLFD�SDUD�GLVFXWLU�HO�GHVDUUROOR�GHO�2EVHUYDWRULR�\�SRVLEOHV�O¯QHDV�GH�LQYHVWLJDFLµQ�

5HXQLRQHV�FRQ�HO�,',3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3XHVWD�HQ�FRP¼Q
FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�HQ�HO�FDPSR�GH�OD�VDOXG
S¼EOLFD

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DU£Q�UHXQLRQHV�FRQ�HO�,QVWLWXWR�GH�'HVDUUROOR�H�,QYHVWLJDFLRQHV�3HGL£WULFDV��FRQ�HO�REMHWLYR�GH�FRQRFHU�VX�SURFHVR�GH�FUHDFLµQ�\�IXQFLRQDPLHQWR��DV¯�FRPR�WDPEL«Q�SDUD�FRRUGLQDU�OLQHDV�GH�LQYHVWLJDFLµQ�

1RWD�

$�SDUWLU�GH�OD�FRQIRUPDFLµQ�GHO�HTXLSR�GH�WUDEDMR�GHO�2EVHUYDWRULR�\�GH�OD�LQFLSLHQWH�UHYLVLµQ�ELEOLRJU£ILFD��VH�UHDOL]µ�XQD�UHXQLµQ�FRQ�HO�'U��+RUDFLR�*RQ]£OH]��'LUHFWRU�GHO�,QVWLWXWR�GH�'HVDUUROOR�H�,QYHVWLJDFLRQHV
3HGL£WULFDV�GHO�+RVSLWDO�GH�1L³RV��6RU�0DU¯D�/XGRYLFD��SDUD�SRQHU�HQ�FRP¼Q�ORV�SDVRV�D�VHJXLU�FRPR�HVSDFLR�GH�LQYHVWLJDFLµQ�LQVWLWXFLRQDO�



Volver al índice

5HXQLRQHV�FRQ�UHVSRQVDEOHV�GH�OD�81$- (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3XHVWD�HQ�FRP¼Q
FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�HQ�HO�FDPSR�GH�OD�VDOXG
S¼EOLFD

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�DGHODQWH�UHXQLRQHV�FRQ�UHVSRQVDEOHV�GHO�GHSDUWDPHQWR�GH�VDOXG�GH�OD�81$-��8QLYHUVLGDG�1DFLRQDO�$UWXUR�-DXUHWFKH��SDUD�FRQRFHU�VX�H[SHULHQFLD�\�FRRUGLQDU�DFFLRQHV�

1RWD�

6H�FRRUGLQµ�\�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�FRQ�HO�'U��0DUW¯Q�6LOEHUPDQ��GRFHQWH�H�LQYHVWLJDGRU�GH�OD�8QLYHUVLGDG�1DFLRQDO�$UWXUR�-DXUHWFKH��SDUD�FRQRFHU�VX�H[SHULHQFLD�GH�WUDEDMR�HQ�)ORUHQFLD�9DUHOD��$GHP£V�VH
FKDUODURQ�SRVLEOHV�O¯QHDV�GH�LQYHVWLJDFLµQ�D�QLYHO�ORFDO�

5HXQLRQHV�FRQ�UHVSRQVDEOHV�GH�8112%$ (Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3XHVWD�HQ�FRP¼Q
FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�HQ�HO�FDPSR�GH�OD�VDOXG
S¼EOLFD

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�UHXQLRQHV�FRQ�ORV�DV�UHVSRQVDEOHV�GH�OD�8112%$�FRQ�OD�LGHD�GH�GDU�D�FRQRFHU�QXHVWUR�WUDEDMR�\�FRRUGLQDU�OLQHDV�GH�DFFLµQ�

1RWD�

6H�FRQFUHWµ�OD�SULPHUD�UHXQLµQ�GH�WUDEDMR�FRQ�HO�'U��0DUFRV�-DXUHJXL]DU��PLHPEUR�GHO�FRQVHMR�FRQVXOWLYR�GHO�,QVWLWXWR�$FDG«PLFR�GH�'HVDUUROOR�+XPDQR��'HVGH�HO�LQVWLWXWR�WHQ¯DQ�LQWHU«V�HQ�FRQRFHU�DO�2EVHUYDWRULR�GH
SRO¯WLFDV�GH�VDOXG�GH�HVWD�'LUHFFLµQ��SDUD�FRPHQ]DU�D�DUPDU�DOJR�VLPLODU�HQ�OD�8112%$��6H�TXHGµ�HQ�FRQWDFWR�SDUD�VHJXLU�WUDEDMDQGR�HMHV�HQ�FRP¼Q�D�GLVWDQFLD�

$UWLFXODFLµQ�FRQ�HO�&ROHJLR�GH�)DUPDF«XWLFRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3XHVWD�HQ�FRP¼Q
FRQ�UHIHUHQWHV�H�LQYHVWLJDGRUHV�HQ�HO�FDPSR�GH�OD�VDOXG
S¼EOLFD

6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�HO�&ROHJLR�GH�)DUPDF«XWLFRV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�SDUD�SRGHU�SRWHQFLDU�HO�WUDEDMR�GH�LQYHVWLJDFLµQ�HQ�6DOXG�

1RWD�

6H�HVW£�DQDOL]DQGR�OD�LQIRUPDFLµQ�HVWDG¯VWLFD�TXH�UHDOL]D�HO�FROHJLR�GH�IDUPDF«XWLFRV�SDUD�UHDOL]DU�XQD�SURSXHVWD�GH�WUDEDMR�HQ�FRQMXQWR�

-RUQDGDV�GH�GLVFXVLµQ�\�DQ£OLVLV�GH�WHP£WLFDV�HQ�VDOXG (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0RQLWRUHR�\�HYDOXDFLµQ�GH
LPSDFWR�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DU�\�SDUWLFLSDU�HQ�MRUQDGDV�GH�GLVFXVLµQ�\�DQ£OLVLV�GH�WHP£WLFDV�HQ�VDOXG�TXH�VLUYDQ�SDUD�QXWULU�ODV�OLQHDV�GH�LQYHVWLJDFLµQ�GHO�2EVHUYDWRULR�

1RWD�

(O�MXHYHV����\�YLHUQHV����GH�RFWXEUH�VH�SDUWLFLSµ�GH�ODV��-RUQDGDV�1DFLRQDOHV�VREUH�0XMHUHV��3RO¯WLFDV�3¼EOLFDV��$FFHVR�D�OD�-XVWLFLD�\�6DOXG�0HQWDO��8QD�0LUDGD�GHVGH�OD�SHUVSHFWLYD�GH�J«QHUR���RUJDQL]DGD�SRU�HO
,QVWLWXWR�GH�&XOWXUD�-XU¯GLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3�

�HUD�-RUQDGD�GH�5HGHV�HQ�6DOXG���$WHQFLµQ�3ULPDULD
GH�OD�VDOXG��GHVDI¯RV�\�HVWUDWHJLDV�GH�LPSOHPHQWDFLµQ�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�GLVFXVLµQ�\�DQ£OLVLV�GH
WHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�ODV�SULPHUDV�MRUQDGDV�GH�UHGHV�HQ�VDOXG�HQ�FRQMXQWR�FRQ�OD�VHFUHWDU¯D�GH�UHGHV�GH�OD�IDFXOWDG�GH�&LHQFLDV�0«GLFDV�GH�OD�FLXGDG�GH�/D�3ODWD�

1RWD�

6H�HVW£�WUDEDMDQGR�HQ�HO�EDODQFH�\�VLVWHPDWL]DFLµQ�GH�ODV�MRUQDGDV��'HVGH�HO�2EVHUYDWRULR�VH�FRODERUDU£�FRQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�GH�OR�TXH�IXHURQ�ODV�MRUQDGDV�TXH�UHDOL]DU£�OD�VHFUHWDU¯D�GH�UHGHV�GH�OD�IDFXOWDG
GH�FLHQFLDV�P«GLFDV�



Volver al índice

6LVWHPDWL]DFLµQ�GH�ORV�SDQHOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������HUD�-RUQDGD�GH�5HGHV�HQ�6DOXG�
�$WHQFLµQ�3ULPDULD�GH�OD�VDOXG��GHVDI¯RV�\�HVWUDWHJLDV�GH
LPSOHPHQWDFLµQ�

6XEWDUHD

'HVFULSFLRQ�

6H�VLVWHPDWL]DU£Q�ODV�GLVFXVLRQHV�SUHVHQWHV�HQ�ORV�SDQHOHV�GH�ODV�-RUQDGDV�

1RWD�

6H�SURFHGLµ�D�JUDEDU�\�VLVWHPDWL]DU�FDGD�XQR�GH�ORV�SDQHOHV�GH�ODV�MRUQDGDV�SDUD�TXH�TXHGH�FRPR�PDWHULDO�JX¯D�GH�ORV�GHEDWHV�

-RUQDGDV�GH�UHGHV�XQLYHUVLWDULDV�HQ�6DOXG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�GLVFXVLµQ�\�DQ£OLVLV�GH
WHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DU£Q�ODV�MRUQDGDV�GH�UHGHV�XQLYHUVLWDULDV�HQ�VDOXG�HQ�OD�81/3�

1RWD�

6H�HQYLµ�SRU�PDLO�D�ORV�SUHVHQWHV�XQ�GRFXPHQWR�TXH�VLVWHPDWL]D�ORV�GHEDWHV�SODQWHDGRV�HQ�ODV�-RUQDGDV�

6H�HVW£Q�HODERUDQGR�ORV�FHUWLILFDGRV�GH�DVLVWHQFLD�

5HOHYDPLHQWR�GH�HVWDG¯VWLFDV�H�LQGLFDGRUHV�VREUH
SRO¯WLFDV�VDQLWDULDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������0RQLWRUHR�\�HYDOXDFLµQ�GH
LPSDFWR�GH�SRO¯WLFDV�S¼EOLFDV�HQ�VDOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DU�XQ�UHOHYDPLHQWR�FRQWLQXR�GH�HVWDG¯VWLFDV�H�LQGLFDGRUHV�VREUH�SRO¯WLFDV�VDQLWDULDV�FRPR�SDUWH�GHO�PRQLWRUHR�\�HYDOXDFLµQ�GH�ODV�SRO¯WLFDV�S¼EOLFDV�

1RWD�

6H�HVW£�WUDEDMDQGR�HQ�HO�DQ£OLVLV�GH�HVWDG¯VWLFD�VDQLWDULD�ORFDO��/D�3ODWD��%HULVVR�\�(QVHQDGD�

$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV�S¼EOLFDV�\�RUJDQL]DFLRQHV
WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH�FRQRFLPLHQWR
UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$UWLFXODFLµQ�FRQ�SURJUDPDV�GH�VDOXG�QDFLRQDOHV�
SURYLQFLDOHV�\�PXQLFLSDOHV�FRQ�SUHVHQFLD�HQ�HO
WHUULWRULR�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV
S¼EOLFDV�\�RUJDQL]DFLRQHV�WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�ORV�SURJUDPDV�GH�VDOXG�GH�MXULVGLFFLµQ�QDFLRQDO��SURYLQFLDO�\�R�PXQLFLSDO�FRQ�SUHVHQFLD�HQ�HO�WHUULWRULR��FRQ�HO�ILQ�GH�SRGHU�FRQVWUXLU�FRQRFLPLHQWR�GH�ODV�SUREOHP£WLFDV�GH�VDOXG�GH�ORV�WHUULWRULRV�HQ
FXHVWLµQ�

1RWD�

6H�OOHYDURQ�D�FDER�GRV�UHXQLRQHV�FRQ�ORV�DV�UHVSRQVDEOHV�GHO�3ODQ�3URYLQFLDO�GH�&RQWURO�GH�&£QFHU��SHUWHQHFLHQWH�DO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��(O�REMHWLYR�HV�SRGHU�FRRUGLQDU�DFFLRQHV�HQ�HO
SULPHU�QLYHO�GH�DWHQFLµQ�\�D\XGDU�HVSHF¯ILFDPHQWH�HQ�OD�LPSOHPHQWDFLµQ�GHO�SURJUDPD�GH�SUHYHQFLµQ�GH�F£QFHU�FRORQUHFWDO�

(VWH�SURJUDPD�FRPHQ]µ�FRQ�XQD�SUXHED�SLORWR�HQ�DOJXQRV�&$36�GH�OD�FLXGDG�GH�/D�3ODWD�\�SDUD�VX�SOHQD�LPSOHPHQWDFLµQ�HQ�HO�PXQLFLSLR�GH�/D�3ODWD�VH�FRRUGLQDU£�FRQ�HVWD�'LUHFFLµQ�\�FRQ�DOJXQDV�UHVLGHQFLDV�GH
PHGLFLQD�*HQHUDO�\�&O¯QLFD�

'HVGH�HO�2EVHUYDWRULR�VH�VLVWHPDWL]DU£Q�ORV�GDWRV�UHOHYDQWHV�SDUD�SRGHU�JHQHUDU�LQIRUPDFLµQ�VDQLWDULD�GH�HVWH�JUXSR�HQ�FXHVWLµQ�

6H�FUHDU£�XQD�VXEWDUHD�HVSHF¯ILFD�SDUD�FRPHQWDU�HO�GHVDUUROOR�GHO�SURJUDPD�



Volver al índice

,PSOHPHQWDFLµQ�GHO�3URJUDPD�GH�3UHYHQFLµQ�GH
&£QFHU�&RORQUHFWDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�SURJUDPDV�GH�VDOXG
QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�FRQ�SUHVHQFLD�HQ�HO
WHUULWRULR�

6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�ORV�UHVSRQVDEOHV�GHO�3ODQ�3URYLQFLDO�GH�&RQWURO�GH�&£QFHU�SDUD�OD�LPSOHPHQWDFLµQ�\�JHQHUDFLµQ�GH�GDWRV�ORFDOHV�GHO�3URJUDPD�GH�3UHYHQFLµQ�GH�&£QFHU�&RORQUHFWDO�HQ�ORV�&$36�

1RWD�

6H�HVW£�DYDQ]DQGR�HQ�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLµQ��6H�FRPHQ]DURQ�D�GHVDUUROODU�ODV�HQWUHYLVWDV�HQ�SURIXQGLGDG�\�WDPEL«Q�ODV�HQFXHVWDV��6H�HVW£�UHDOL]DQGR�XQD�FDSWDFLµQ�DFWLYD�GH�OD�SREODFLµQ�REMHWLYR�GHO�EDUULR�HQ
FXHVWLµQ�

6LVWHPDWL]DFLµQ�GDWRV�5HOHYDPLHQWR�6RFLRVDQWLDULR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�SURJUDPDV�GH�VDOXG
QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV�FRQ�SUHVHQFLD�HQ�HO
WHUULWRULR�

6XEWDUHD

'HVFULSFLRQ�

6H�VLVWHPDWL]DU£Q�ORV�GDWRV�GHO�UHOHYDPLHQWR�VRFLRVDQLWDULR�UHDOL]DGR�SRU�OD�5HVLGHQFLD�GH�0HGLFLQD�*HQHUDO�HQ�HO�&HQWUR�GH�6DOXG�Qr���

1RWD�

6H�FRPSOHWµ�HO�DQ£OLVLV�GH�ORV�GDWRV�TXH�KDE¯D�TXHGDGR�HQ�PDQRV�GHO�HTXLSR�GHO�2EVHUYDWRULR�

5HOHYDPLHQWR�GH�ODV�SULQFLSDOHV�RUJDQL]DFLRQHV
WHUULWRULDOHV�FRQ�WUDEDMR�HQ�OD�WHP£WLFD�GH�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV
S¼EOLFDV�\�RUJDQL]DFLRQHV�WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HOHYDU�ODV�RUJDQL]DFLRQHV�WHUULWRULDOHV�FRQ�WUDEDMR�HQ�VDOXG�GH�OD�UHJLµQ�FRQ�HO�REMHWLYR�ILQDO�GH�SRGHU�FRRUGLQDU�\�GLQDPL]DU�DFFLRQHV�HQ�FRQMXQWR�

1RWD�

6H�WXYR�XQD�UHXQLµQ�FRQ�HO�0RYLPLHQWR�3RSXODU�OD�'LJQLGDG�SDUD�SRGHU�SHQVDU�WUDEDMRV�HQ�FRQMXQWR�FRQ�HO�2EVHUYDWRULR��(VW£Q�LQWHUHVDGRV�HQ�OD�VLVWHPDWL]DFLµQ�GH�GDWRV�VDQLWDULRV�GH�ORV�EDUULRV�GHO�&RQXUEDQR�GRQGH
HOORV�WLHQHQ�FRQVWUXFFLµQ��6H�HVWDEOHFLHURQ�O¯QHDV�GH�WUDEDMR�SDUD�HO�D³R������

-RUQDGDV�GH�WUDEDMR�FRQ�RUJDQL]DFLRQHV�GH�ORV
PXQLFLSLRV�GH�/D�3ODWD��%HULVVR�\�(QVHQDGD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV
S¼EOLFDV�\�RUJDQL]DFLRQHV�WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DU�MRUQDGDV�GH�WUDEDMR�SHULµGLFDV�HQWUH�ORV�PLHPEURV�GHO�REVHUYDWRULR�\�ODV�RUJDQL]DFLRQHV�UHOHYDGDV�GH�ORV�PXQLFLSLRV�GH�/D�3ODWD��%HULVVR�\�(QVHQDGD�TXH�WHQJDQ�WUDEDMR�HQ�6DOXG�

1RWD�

(O�V£EDGR����GH�RFWXEUH�VH�SDUWLFLSµ�GH�OD�DVDPEOHD�EDUULDO�GHO��(O�5HWLUR���$�SDUWLU�GH�XQD�MRUQDGD�GH�WUDEDMRV�GH�H[WHQVLµQ�GH�OD�81/3��VH�HVWDEOHFLµ�HO�FRQWDFWR�FRQ�HO�EDUULR�\�VH�HPSH]DURQ�D�SHQVDU�SXQWRV�GH�WUDEDMR
HQ�FRP¼Q�SDUD�HO�D³R�TXH�YLHQH�

5HDOL]DFLµQ�GH�FRQYHUVDWRULRV�DELHUWRV�VREUH�VDOXG�\
WHUULWRULRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV
S¼EOLFDV�\�RUJDQL]DFLRQHV�WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DU�FRQYHUVDWRULRV�DELHUWRV�VREUH�VDOXG�\�WHUULWRULRV�FRQ�OD�SDUWLFLSDFLµQ�GH�OD�FRPXQLGDG�DFDG«PLFD��RUJDQL]DFLRQHV�VRFLDOHV��VLQGLFDWRV�\�WRGDV�DTXHOODV�SHUVRQDV�TXH�TXLHUDQ�GHEDWLU�VREUH�ORV�WHPDV�TXH�VHU£Q
SURSXHVWRV��FRQ�HO�ILQ�GH�JHQHUDU�QXHYDV�KHUUDPLHQWDV�SDUD�SRGHU�DFFLRQDU�VREUH�QXHVWURV�WHUULWRULRV�

1RWD�

6H�SODQLILFµ�SDUD�HO�D³R������OD�UHDOL]DFLµQ�GH�GRV�FRQYHUVDWRULRV��HO�SULPHUR�FRLQFLGHQWH�FRQ�HO�ODQ]DPLHQWR�IRUPDO�GHO�2EVHUYDWRULR�HQ�OD�81/3�\�HO�VHJXQGR�VHU£�HO�SULPHU�HVSDFLR�GRQGH�DERUGDU�HQ�FRQMXQWR�OD



Volver al índice

GLVFXVLµQ�GH�OD�VDOXG�HQ�ORV�WHUULWRULRV�\�SHQVDU�O¯QHDV�GH�LQYHVWLJDFLµQ�FRQFUHWDV�

�HU�&RQYHUVDWRULR��$SRUWHV�GHVGH�OD�8QLYHUVLGDG�D�OD
QXHYD�FR\XQWXUD�DFWXDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HDOL]DFLµQ�GH�FRQYHUVDWRULRV�DELHUWRV
VREUH�VDOXG�\�WHUULWRULRV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�WRGDV�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�OD�UHDOL]DFLµQ�GHO�SULPHU�FRQYHUVDWRULR��FRLQFLGHQWH�FRQ�HO�ODQ]DPLHQWR�GHO�2EVHUYDWRULR�GH�3RO¯WLFDV�HQ�6DOXG�

1RWD�

6H�VLVWHPDWL]µ�HO�HQFXHQWUR�\�VH�HQYLµ�D�ORV�DV�SDUWLFLSDQWHV��FRQ�HO�REMHWLYR�GH�HOHYDU�ORV�SLVRV�GH�GLVFXVLµQ�

�GR�&RQYHUVDWRULR���(VWUDWHJLDV�SDUD�HO�IRUWDOHFLPLHQWR
GHO�SULPHU�QLYHO�GH�DWHQFLµQ�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HDOL]DFLµQ�GH�FRQYHUVDWRULRV�DELHUWRV
VREUH�VDOXG�\�WHUULWRULRV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�OD�UHDOL]DFLµQ�GHO�6HJXQGR�&RQYHUVDWRULR�

1RWD�

6H�OOHYµ�D�FDER�HO�VHJXQGR�FRQYHUVDWRULR��(VWUDWHJLDV�SDUD�HO�IRUWDOHFLPLHQWR�GHO�SULPHU�QLYHO�GH�DWHQFLµQ���5RO�GH�OD�8QLYHUVLGDG�3¼EOLFD��3DUWLFLSDURQ�UHSUHVHQWDQWHV�GH�ODV�IDFXOWDGHV�FRQ�WUDEDMR�HQ�HO�SULPHU�QLYHO�GH
DWHQFLµQ��WUDEDMDGRUHV�DV�GH�ORV�PXQLFLSLRV�GH�OD�UHJLµQ�\�HO�&RQVHMR�6RFLDO�GH�OD�81/3��HQWUH�RWURV�DV�

'HVGH�HO�2EVHUYDWRULR��SHUWHQHFLHQWH�D�HVWD�'LUHFFLµQ��VH�HODERUDURQ�\�SUHVHQWDURQ�LQGLFDGRUHV�GH�UHFXUVRV�GH�OD�UHJLµQ�FRPR�GLVSDUDGRUHV�GHO�GHEDWH��(VWH�PDWHULDO��MXQWR�FRQ�XQD�VLVWHPDWL]DFLµQ�GHO�HQFXHQWUR��VH�OHV
HQYLDU£�SRU�PDLO�D�ORV�DV�SDUWLFLSDQWHV�

$UWLFXODFLµQ�FRQ�DFWRUHV�FODYHV�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�LQVWLWXFLRQHV
S¼EOLFDV�\�RUJDQL]DFLRQHV�WHUULWRULDOHV�HQ�OD�FRQVWUXFFLµQ�GH
FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�£UHDV�\�GLUHFFLRQHV�GH�OD�81/3�FRQ�HO�ILQ�GH�SRGHU�FRQVWUXLU�FRQRFLPLHQWR�HQ�WRUQR�D�OD�6DOXG��HQ�ODV�GLVWLQWDV�£UHDV�GRQGH�FDGD�XQR�VH�GHVHPSH³H�

3DUWLFLSDFLµQ�GHO�&RQVHMR�6RFLDO�GH�OD�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������$UWLFXODFLµQ�FRQ�DFWRUHV�FODYHV�GH�OD�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�SDUWLFLSDU£�GH�ODV�UHXQLRQHV�SHULµGLFDV�GHO�FRQVHMR�VRFLDO�GH�OD�81/3��P£V�DOO£�GH�OD�SDUWLFLSDFLµQ�HQ�OD�FRPLVLµQ�GH�VDOXG��FRQ�HO�REMHWLYR�GH�JHQHUDU�DUWLFXODFLRQHV�FRQ�RUJDQL]DFLRQHV�WHUULWRULDOHV�SDUD�OD
FRQVWUXFFLµQ�GH�FRQRFLPLHQWR�UHIHUHQWH�D�SUREOHP£WLFDV�GH�VDOXG�

1RWD�

6H�SDUWLFLSµ�DFWLYDPHQWH�GHO�SOHQDULR�GHO�FRQVHMR�VRFLDO�GH�OD�81/3�

0HVD�GH�WUDEDMR�&DQDELV�0HGLFLQDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3DUWLFLSDFLµQ�GHO
&RQVHMR�6RFLDO�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�GH�OD�0HVD�GH�WUDEDMR�GH�&DQDELV�0HGLFLQDO�GHO�&RQVHMR�6RFLDO

1RWD�

6H�UHSDVDURQ�ORV�WHPDV�HQ�GHVDUUROOR��LQIRUPDQGR�TXH�ODV�RUJDQL]DFLRQHV�\D�HVW£Q�DYDQ]DQGR�HQ�HO�UHOHYDPLHQWR�\�VLVWHPDWL]DFLµQ�GH�GDWRV�FRQ�HO�DFRPSD³DPLHQWR�GH�HTXLSRV�GH�IDFXOWDGHV�

(Q�UHODFLµQ�DO�HMH�GH�OD�UHXQLµQ��VH�GHEDWLHURQ�ODUJDPHQWH�REMHWLYRV�\�DOFDQFHV�GH�XQD�MRUQDGD�SDUD�DERUGDU�ODV�GLIHUHQWHV�DULVWDV�GHO�WHPD��FRQFOX\HQGR�ILQDOPHQWH�HQ�TXH�VH�WUDWD�GH�XQ�SULPHU�SDVR��TXH�WLHQH�XQD



Volver al índice

IXQFLµQ�FHQWUDO�GH�GLYXOJDFLµQ�\�SXHVWD�HQ�FRP¼Q�GH�ORV�SURSLRV�HVSDFLRV�LQWHUHVDGRV�HQ�DSRUWDU�DO�WHPD��TXH�VHJXUDPHQWH�VH�DPSOLDU£Q�HQ�HO�PDUFR�GH�GLFKD�MRUQDGD��(O�REMHWLYR�VLJXLHQWH�HV�TXH�D�SDUWLU�GH�HVH�SULPHU
HQFXHQWUR��OD�0HVD�FRPLHQFH�D�IXQFLRQDU�DUWLFXODGDPHQWH�\�SXHGD�FRQVWUXLU�XQD�DJHQGD�HQ�FRP¼Q�

(Q�IXQFLµQ�GH�OD�SURSXHVWD�GH�&XOWLYR�HQ�)DPLOLD��TXH�SODQWHµ�TXH�VH�HQFRQWUDEDQ�RUJDQL]DQGR�MRUQDGDV�VLPLODUHV�SDUD�FDSDFLWDFLµQ��TXHGµ�HQ�PDQRV�GH�ODV�RUJDQL]DFLRQHV�OD�JHQHUDFLµQ�GH�XQD�SURSXHVWD�SDUD�OD
-RUQDGD��TXH�GHEHU¯D�FRQWHQHU�XQ�SULPHU�PRPHQWR�GH�UHFRUULGR�GH�H[SHULHQFLDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV��XQ�VHJXQGR�PRPHQWR�GH�UHSDVR�GH�ORV�IXQGDPHQWRV�ILVLROµJLFRV�TXH�VH�FRQRFHQ��FRPR�UHVSDOGR�GH�HVWDV
H[SHULHQFLDV�\�XQ�WHUFHU�PRPHQWR�GH�DVSHFWRV�UHJXODWRULRV�\�OHJLVODWLYRV��WRGR�HQ�IRUPDWR�7DOOHU��FRQ�H[SRVLFLRQHV�\�HVSDFLRV�SDUD�SUHJXQWDV�\�GHEDWHV�

/D�IHFKD�GH�UHXQLµQ�SDUD�SUHVHQWDU�\�GHEDWLU�OD�SURSXHVWD�HV�HO�PDUWHV����GH�DJRVWR��D�ODV����KV�\�OD�-RUQDGD�&RQYHUVDWRULR�TXHGµ�ILMDGD�SDUD�HO�PDUWHV����GH�DJRVWR��D�ODV����KV��6H�DFRUGµ�TXH�VH�DYDQ]DU£�HQ�OD
GLIXVLµQ�GH�OD�DFWLYLGDG�GHVGH�FRPLHQ]RV�GH�VHPHVWUH��PLHQWUDV�VH�FRQWLQ¼D�WUDEDMDQGR�HQ�HO�FRQWHQLGR�\�O[V�LQYLWDG[V�

$UWLFXODFLµQ�FRQ�HO�SURJUDPD�GH�DFRPSD³DPLHQWR
XQLYHUVLWDULR�HQ�F£UFHOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�DFWRUHV�FODYHV�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�HO�SURJUDPD�HQ�EXVFD�GH�XQD�PHMRUD�HQ�ODV�FRQGLFLRQHV�VDQLWDULDV�GH�OD�SREODFLµQ�XQLYHUVLWDULD�HQ�F£UFHOHV�

1RWD�

6H�SUHWHQGH�LU�D�ODV�F£UFHOHV�VHOHFFLRQDGDV�\�UHDOL]DU�DFFLRQHV�GH�SURPRFLµQ�\�HO�WHVW�U£SLGR�GH�+,9��HQ�OD�SREODFLµQ�XQLYHUVLWDULD��3DUD�HVWR�VH�HVWDEOHFLµ�FRQWDFWR�FRQ�HO�SURJUDPD�GH�+,9�GHO�0LQLVWHULR�GH�6DOXG�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV�\�FRQ�OD�IDFXOWDG�GH�&V��([DFWDV��TXH�WLHQH�XQ�FHQWUR�GH�WHVWHR�U£SLGR�

3RU�OD�GLPHQVLµQ�GH�OD�DFWLYLGDG��VH�FUHDU£�XQD�VXEWDUHD�HVSHF¯ILFD�

3URPRFLµQ�\�SUHYHQFLµQ�GH�+,9�,76 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�SURJUDPD�GH
DFRPSD³DPLHQWR�XQLYHUVLWDULR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DU£Q�WDUHDV�GH�SURPRFLµQ�\�SUHYHQFLµQ�GH�ODV�HQIHUPHGDGHV�LQIHFFLRQHV�GH�WUDQVPLVLµQ�VH[XDO�

1RWD�

(O������VH�OOHYµ�D�FDER�RWUR�WDOOHU�HQ�HO�SHQDO�GH�0DJGDOHQD��6H�FRQWLQXDU£�FRQ�ORV�WDOOHUHV�SDFWDGRV�HO�D³R�TXH�YLHQH�
3+272�������������������������MSJ�
3+272���������������������MSJ�
3+272���������������������MSJ�
3+272�������������������������MSJ�

$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�DFWRUHV�FODYHV�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXODU£�FRQ�OD�'LUHFFLµQ�FRQ�HO�ILQ�GH�FUHDU�FRQRFLPLHQWR�HQ�WRUQR�D�OD�VDOXG�

1RWD�

6H�FRQWLQ¼D�WUDEDMDQGR�HQ�ORV�HQFXHQWURV��3RU�OD�HVSHFLILFLGDG�GH�OD�WDUHD��VH�FUHD�XQD�VXEWDUHD�DSDUWH�

&LFOR�GH�&RQYHUVDWRULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV
)HPLQLVWDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODU£�XQ�FLFOR�GH�FRQYHUVDWRULRV�GH�J«QHUR�\�VDOXG�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�IHPLQLVWDV�

1RWD�

FLFOR�FRQYHUVDWRULRV�MSJ�
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�HU�(QFXHQWUR���$FFHVR�D�OD�VDOXG�GHVGH�XQD
SHUVSHFWLYD�IHPLQLVWD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�GH�&RQYHUVDWRULRV 6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GHO�SULPHU�HQFXHQWUR�GHO�FLFOR��&RQVWUX\HQGR�6DOXG�)HPLQLVWD�\�3RSXODU��

1RWD�

<D�VH�UHDOL]µ�OD�VLVWHPDWL]DFLµQ�GHO�HQFXHQWUR�SDUD�HQYLDUOH�D�ORV�DV�SUHVHQWHV�

�GR�(QFXHQWUR���3REODFLRQHV�LQYLVLELOL]DGDV��Y¯QFXOR�GH
ODV�GLVLGHQFLDV�FRQ�HO�VLVWHPD�GH�VDOXG�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�GH�&RQYHUVDWRULRV 6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GHO�VHJXQGR�HQFXHQWUR�GHO�FLFOR��&RQVWUX\HQGR�6DOXG�)HPLQLVWD�\�3RSXODU��

1RWD�

(O�G¯D�PL«UFROHV����VH�OOHYµ�D�FDER�HO�HQFXHQWUR�

�HU�(QFXHQWUR���3URWRFROR�,/(� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�GH�&RQYHUVDWRULRV 6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDU£Q�D�FDER�WRGDV�ODV�WDUHDV�QHFHVDULDV�SDUD�HO�GHVDUUROOR�GHO�WHUFHU�HQFXHQWUR�GHO�FLFOR��&RQVWUX\HQGR�6DOXG�)HPLQLVWD�\�3RSXODU��

1RWD�

(O����GH�VHSWLHPEUH�VH�OOHYµ�D�FDER�HO�WHUFHU�HQFXHQWUR��GRQGH�VH�VRFLDOL]µ�OD�YHUVLµQ�SUHOLPLQDU�GHO��0DQXDO�GH�EXHQDV�SU£FWLFDV�SDUD�HO�DERUGDMH�LQWHJUDO�HQ�OD�,QWHUUXSFLµQ�/HJDO�GHO�(PEDUD]R�HQ�HO�SULPHU�QLYHO�GH
DWHQFLµQ���(VWH�GRFXPHQWR�IXH�SUHYLDPHQWH�WUDEDMDGR�FRQ�DFWRUHV�FODYHV�FRQ�HO�REMHWLYR�GH�VHU�XQD�KHUUDPLHQWD�SDUD�TXH�ORV�PXQLFLSLRV�GH�OD�UHJLµQ�OR�WRPHQ�FRPR�PDWHULDO�GH�HVWXGLR�\�GH�SU£FWLFDV�HQ�HO�SULPHU�QLYHO
GH�DWHQFLµQ�

0HVD�GH�WUDEDMR�,/( (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV
)HPLQLVWDV

6XEWDUHD

'HVFULSFLRQ�

6H�FUHDU£�XQD�PHVD�GH�WUDEDMR�FRQ�HO�REMHWLYR�GH�JHQHUDU�XQ�SURWRFROR�SDUD�HO�DERUGDMH�GH�OD�,QWHUUXSFLµQ�9ROXQWDULD�GHO�(PEDUD]R�HQ�HO�3ULPHU�1LYHO�GH�$WHQFLµQ�

1RWD�

&RQ�ORV�DSRUWHV�GH�FDGD�XQD�GH�ODV�IDFXOWDGHV��\D�VH�HVW£�WUDEDMDQGR�HQ�OD�YHUVLµQ�ILQDO�GHO�0DQXDO�

3DUWLFLSDFLµQ�\�SURPRFLµQ�HQ�FRQJUHVRV��MRUQDGDV�\
HVSDFLRV�IRUPDWLYRV�GH�LQWHUFDPELR�\�IRUWDOHFLPLHQWR

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3DUWLFLSDFLµQ�\�SURPRFLµQ�HQ�&RQJUHVRV�\�-RUQDGDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3DUWLFLSDFLµQ�\�SURPRFLµQ�HQ
FRQJUHVRV��MRUQDGDV�\�HVSDFLRV�IRUPDWLYRV�GH�LQWHUFDPELR�\
IRUWDOHFLPLHQWR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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3DUWLFLSDFLµQ�HQ�&RQJUHVRV�\�-RUQDGDV�TXH�VLUYDQ�SDUD�IRUWDOHFHU�HO�WUDEDMR�GH�OD�'LUHFFLµQ�

1RWD�

6H�SDUWLFLSµ�GHO��WR�(QFXHQWUR�/DWLQRDPHULFDQR�GH�)HPLQLVPRV��UHDOL]DGR�ORV�G¯DV���������\����GH�GLFLHPEUH�HQ�OD�IDFXOWDG�GH�+XPDQLGDGHV�GH�OD�81/3

6DOXG�PHQWDO�\�FRPXQLWDULD��*UXSR�GH�WUDEDMR�HQ�OD
FRPLVLµQ�GH�H[WHQVLµQ�GH�$8*0

1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

3DUWLFLSDFLµQ�HQ�)RUR�0XQGLDO�GHO�3HQVDPLHQWR�&U¯WLFR
&/$&62�����

5HVXHOWD 1RUPDO ��� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

/DV�LQWHJUDQWHV�GH�OD�6HFUHWDULD�GH�6DOXG�RUJDQL]DURQ��SDUWLFLSDURQ�\�FRRUGLQDURQ�HO�3DQHO�ࣩ0XMHUHV��YLROHQFLDV��FRORQLDOLVPRV�\�'HUHFKRV࣪�HQ�HO�TXH�GLVHUWDURQ��(GLWK�3«UH]��'RUD�%DUUDQFRV��$QD�0DU¯D�)HUQ£QGH]�\�5LWD
6HJDWR��/D�DFWLYLGDG�VH�OOHYµ�D�FDER�HQ�HO�PDUFR�GHO�)RUR�0XQGLDO�GHO�3HQVDPLHQWR�&U¯WLFR�GH�&/$&62�����

5HXQLµQ�FRQ�$XWRULGDGHV�GHO�&ROHJLR�GH�2GRQWµORJRV
GH�OD�3FLD��GH�%V��$V��'LVWULWR�,

1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�������\�D�VROLFLWXG�GH�ODV�DXWRULGDGHV�GHO�'LVWULWR�,�GHO�&ROHJLR�GH�2GRQWµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��/D�6HFUHWDULD�GH�6DOXG�GH�OD�81/3�(GLWK�3«UH]�MXQWR�DO�3URVHFUHWDULR�GH�6DOXG�'U��5LFDUGR�0LJXHO
UHFLEHQ�D�OD�2G��1DWDOLD�:HLOHU��3UHVLGHQWH��2G��1DKXHO�%XVWRV��9LFHSUHVLGHQWH��2G��0DU¯D�&HOHVWH�$QGLQR��6HFUHWDULD�*HQHUDO��2G��6HUJLR�0RQWHILRUL��7HVRUHUR��'U��0DUFHOR�'DYLG��$VHVRU�/HWUDGR��&RQ�OD�ILQDOLGDG�GH
DFWXDOL]DU�HO�DFXHUGR�PDUFR�HQWUH�OD�LQVWLWXFLµQ�RGRQWROµJLFD�\�OD�8QLYHUVLGDG��SDUD�OR�FXDO�VH�ORV�GHULYD�D�OD�'LUHFFLµQ�GH�&RQYHQLRV��DO�PLVPR�WLHPSR�PDQLILHVWDQ�OD�LQWHQFLµQ�GH�JHQHUDU�DFXHUGRV�\�DQH[RV�RSHUDWLYRV�
SDUD�OR�FXDO�VH�OHV�LQGLFD�TXH�GHEHQ�FRRUGLQDU�ODV�DFFLRQHV�FRQ�ODV�)DFXOWDGHV�UHVSHFWLYDV��\D�TXH�VRQ�DFFLRQHV�PX\�HVSHF¯ILFDV��4XHGDQGR�DPEDV�SDUWHV�FRPSURPHWLGDV�HQ�PDQWHQHU�HO�FRQWDFWR�\�SURIXQGL]DU�ODV
DFFLRQHV�FRPXQHV�VH�GD�SRU�ILQDOL]DGD�OD�UHXQLµQ�D�ODV������

3URPRFLµQ�GH�LQVWDQFLDV�IRUPDWLYDV�FRQ�SHUVSHFWLYDV
LQWHUGLVFLSOLQDULDV�HQ�DUWLFXODFLµQ�FRQ�ODV�£UHDV�GH
HQVH³DQ]D��GH�JUDGR�\�SRVJUDGR

(Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

7UDEDMR�LQWHUGLVFLSOLQDULR��,QWHJUDFLµQ�FXUULFXODU (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�LQVWDQFLDV
IRUPDWLYDV�FRQ�SHUVSHFWLYDV�LQWHUGLVFLSOLQDULDV�HQ
DUWLFXODFLµQ�FRQ�ODV�£UHDV�GH�HQVH³DQ]D��GH�JUDGR�\
SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HQWUHYLVWD�FRQ�HO�-HIH�GH�'HSDUWDPHQWR�GH�OD�FDUUHUD�GH�(GXFDFLµQ�)¯VLFD�GH�OD�81/3��DERUGDQGR�GLYHUVDV�DOWHUQDWLYDV�GH�WUDEDMR�HQ�FRQMXQWR�HQ�HO�SODQR�FRPXQLWDULR�\�DFDG«PLFR�

'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%V�$V� (Q�JHVWLµQ 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�LQVWDQFLDV
IRUPDWLYDV�FRQ�SHUVSHFWLYDV�LQWHUGLVFLSOLQDULDV�HQ
DUWLFXODFLµQ�FRQ�ODV�£UHDV�GH�HQVH³DQ]D��GH�JUDGR�\
SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�VHJXQGD�UHXQLµQ�GH�WUDEDMR�HQWUH�HO�HTXLSR�LQWHJUDQWH�GHO�2EVHUYDWRULR�GH�$GLFFLRQHV�\�&RQVXPRV�3UREOHP£WLFRV�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%V��$V��\�OD�'LUHFFLµQ�GH�3UHYHQFLµQ�GH
$GLFFLRQHV�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3��6H�DFRUGµ�OD�SDUWLFSLSDFLµQ�GH�OD�'HIHQVRU¯D�HQ�OD�WDUHD�GH�FDSDFLWDFLµQ�SDUD�GRFHQWHV�GHO�QLYHO�VHFXQGDULR�GH�OD�YHFLQD�ORFDOLGDG�GH�(QVHQDGD��7DPEL«Q�HO�LPSXOVR�GH
XQD�DFWLYLGDG�TXH�YLQFXOH�'HSRUWH�DGLFFLRQHV�D�UHDOL]DUVH�HQ�OD�81/3�
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)LQDOPHQWH��VH�WUD]DURQ�O¯QHDV�GH�WUDEDMR�D�PHGLDQR�\�ODUJR�SOD]R�TXH�WHQGU£Q�FRQWLQXLGDG�HQ�OR�TXH�TXHGD�GHO�SUHVHQWH�D³R�\�HO�SUµ[LPR�

1RWD�

6H�UHDOL]µ�XQD�QXHYD�UHXQLµQ�FRQ�PLHPEURV�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3FLD��GH�%V��$V��FRQ�HO�REMHWLYR�GH�FRRUGLQDU�DFWLYLGDGHV�HQ�FRP¼Q�SDUD�OD�3ULPHU�-RUQDGD�GH�&DSDFLWDFLµQ�'RFHQWH��QLYHO�VHFXQGDULR�
VREUH�FRQVXPRV�\�DGLFFLRQHV�TXH�VH�OOHYDU£�D�FDER�HQ�OD�ORFDOLGDG�GH�(QVHQDGD�

7UDEDMR�LQWHUGLVFLSOLQDULR��,QWHJUDFLµQ�FXUULFXODU� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�LQVWDQFLDV
IRUPDWLYDV�FRQ�SHUVSHFWLYDV�LQWHUGLVFLSOLQDULDV�HQ
DUWLFXODFLµQ�FRQ�ODV�£UHDV�GH�HQVH³DQ]D��GH�JUDGR�\
SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDPRV�GH�DFWLYLGDG�FXUULFXODU�VREUH��&RQWH[WR�KLVWµULFR�\�DFWXDO�GHO�FRQVXPR�GH�GURJDV�HQ�$UJHQWLQD��3RO¯WLFD�3¼EOLFDV��OH\HV�YLJHQWHV��H[SHULHQFLDV�WHUULWRULDOHV�\�SURIHVLRQDOHV���RUJDQL]DGD�SRU�HO�(TXLSR�GH
7UDEDMR�GHO�6HPLQDULR�&XUULFXODU��&RQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�HQ�WHUULWRULRV�UHOHJDGRV��GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO��81/3��

$UWLFXODFLµQ�FRQ�£UHDV�GH�H[WHQVLµQ�GH�OD�81/3�SDUD
LGHQWLILFDU��DUWLFXODU�\�SURPRYHU�SUR\HFWRV�GH�H[WHQVLµQ
HQ�HO�FDPSR�GH�OD�VDOXG

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$UWLFXODFLµQ�FRQ�([WHQVLµQ (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�£UHDV�GH
H[WHQVLµQ�GH�OD�81/3�SDUD�LGHQWLILFDU��DUWLFXODU�\�SURPRYHU
SUR\HFWRV�GH�H[WHQVLµQ�HQ�HO�FDPSR�GH�OD�VDOXG

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDU¯D�GH�6DOXG�\�OD�6HFUHWDU¯D�GH�([WHQVLµQ�QRV�HQFRQWUDPRV�UHYLVDQGR�ORV�SUR\HFWRV�GH�([WHQVLµQ�HQ�HO�FDPSR�GH�OD�VDOXG��D�ILQ�GH�LGHQWLILFDU�ODV�LQLFLDWLYDV�FRQ�ODV�TXH�VH�SXHGD�HVWDEOHFHU�DUWLFXODFLRQHV��TXH
FRQWULEX\DQ�D�OD�IRUPDFLµQ�GH�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�VDOXG��7HQLHQGR�HQ�FXHQWD�TXH�HVWDPRV�HQ�XQ�PRPHQWR�GH�FRQYRFDWRULD�GH�3UR\HFWRV��HVSHUDUHPRV�ORV�UHVXOWDGRV�GH�ODV�HYDOXDFLRQHV�SDUD�LQLFLDU�ORV
FRQWDFWRV�FRQ�DTXHOORV�SUR\HFWRV�TXH�UHVXOWHQ�DFUHGLWDGRV�\�VXEVLGLDGRV�SRU�HVWD�8QLYHUVLGDG�

$UWLFXODFLµQ�FRQ�£UHDV�GH�FLHQFLD�\�WHFQRORJ¯D�GH�OD
81/3�SDUD�SURPRYHU�OD�YLQFXODFLµQ�GH�FRQYRFDWRULDV�
SUR\HFWRV�GH�LQYHVWLJDFLµQ�GH�OD�81/3�FRQ�OD�DJHQGD�\
SURJUDPDV�GH�OD�66

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LQFXODU�ORV�SURJUDPDV�\�SUR\HFWRV�GH�VDOXG�D�ODV
SU£FWLFDV�HGXFDWLYDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�£UHDV�GH
FLHQFLD�\�WHFQRORJ¯D�GH�OD�81/3�SDUD�SURPRYHU�OD
YLQFXODFLµQ�GH�FRQYRFDWRULDV��SUR\HFWRV�GH�LQYHVWLJDFLµQ�GH
OD�81/3�FRQ�OD�DJHQGD�\�SURJUDPDV�GH�OD�66

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�HV�TXH�ODV�6HFUHWDU¯DV�GH�&LHQFLD�\�7«FQLFD�\�([WHQVLµQ��DUWLFXOHQ�DTXHOORV�SUR\HFWRV�GHO�£UHD�VDOXG�FRQ�DFWLYLGDGHV�HGXFDWLYDV�GHVWLQDGDV�D�ORV�DOXPQRV�GH�ODV�FDUUHUDV�GH�VDOXG�GH�OD�81/3�

$UWLFXODFLµQ�FRQ�/D�-HIDWXUD�GH�*DELQHWH�GH�OD�81/3
HQ�HO�(MH�6DOXG�GHO�3URFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO
GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� � ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�-HIDWXUD�GH�*DELQHWH�D�FDUJR�GHO�3URI��&DUORV�*,25'$12��OH�KD�DVLJQDGR�D�HVWD�6HFUHWDU¯D�GH�6DOXG�OD�WDUHD�GH�LQIRUPDU�GHQWUR�GH�OD�(YDOXDFLµQ�,QVWLWXFLRQDO�WRGR�OR�UHIHUHQWH�D�OD�GLPHQVLµQ�VDOXG�\�SODVPDUOR�HQ�HO
LQIRUPH�ILQDO�GH�(YDOXDFLµQ�D�WUDY«V�GHO�(MH�6DOXG



Volver al índice

9LQFXODFLµQ�\�DUWLFXODFLµQ�FRQ�RUJDQLVPRV�GH�VDOXG
QDFLRQDOHV�H�LQWHUQDFLRQDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LQFXODFLµQ��FRQ�OD�2UJDQL]DFLµQ�3DQDPHULFDQD�GH�OD
6DOXG��236�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHU�FRQWDFWR�FRQ�UHIHUHQWHV�GH�OD�236�D�ILQ�GH�SURPRYHU�LQWHUFDPELRV�\�DFFLRQHV�FRQMXQWDV�

9LQFXODFLµQ�\�DUWLFXODFLµQ�FRQ�OD�2UJDQL]DFLµQ�0XQGLDO
GH�OD�6DOXG

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHU�FRQWDFWR�FRQ�UHIHUHQWHV�GH�OD�2UJDQL]DFLµQ�0XQGLDO�GH�OD�6DOXG��D�ILQ�GH�SURPRYHU�LQWHUFDPELRV�\�DFFLRQHV�FRQMXQWDV�

&RQWDFWR�\�DUWLFXODFLµQ�FRQ�HO�)RUR�GH�,QYHVWLJDFLµQ�HQ
6DOXG�$UJHQWLQD��),6$�

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHU�FRQWDFWR�FRQ�HO�)RUR�GH�,QYHVWLJDFLµQ�HQ�6DOXG�$UJHQWLQD��),6$��D�ILQ�GH�UHDOL]DU�LQWHUFDPELRV�\�DFWLYLGDGHV�FRQMXQWDV�

YLQFXODFLµQ�FRQ�,6$/8' 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

9LQFXODFLµQ�\�DUWLFXODFLµQ�FRQ�OD�8QLYHUVLGDG�,6DOXG�D�ILQ�GH�UHDOL]DU�LQWHUFDPELRV�\�DFFLRQHV�FRQMXQWDV

9LQFXDOFLRQ�\�DUWLFXODFLµQ�FRQ�OD�&RPLVLµQ�3URYLQFLDO
SRU�OD�0HPRULD

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

9LQFXDOFLRQ�\�DUWLFXODFLµQ�FRQ�OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD�D�ILQ�GH�HVWDEOHFHU�LQWHUFDPELRV�HV�HVSHFLDO�D�OR�FRQFHUQLHQWH�DO�FDPSR�GH�OD�VDOXG��VDOXG�PHQWDO��UHOHYDPLHQWRV�HQ�LQVWLWXFLRQHV�PDQLFRPLDOHV�

9LQFXDODFLµQ�\�DUWLFXODFLµQ�FRQ�81,&()�$UJHQWLQD 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

9LQFXDODFLµQ�FRQ�81,&()�$UJHQWLQD�D�ILQ�LQWHUFDPELDU�LQIRUPDFLµQ�\�JHQHUDU�DFFLRQHV�FRQMXQWDV�YLQFXODGDV�D�SUREOHP£WLFDV�GH�VDOXG�LQWHJUDO�HQ�QL³RV��QL³DV�\�DGROHVFHQWHV�

)LUPD�GH�FRQYHQLR�PDUFR�FRQ�81,&() 5HVXHOWD 1RUPDO � � � 6XEWDUHD��������9LQFXDODFLµQ�\�DUWLFXODFLµQ�FRQ�81,&()
$UJHQWLQD

6XEWDUHD

1RWD�

6H�UHDOL]µ�OD�ILUPD�GHO�&RQYHQLR�0DUFR�FRQ�81,&()�$UJHQWLQD

5HXQLµQ�FRQ�UHIHUHQWHV�GH�81,&()�£UHD�6DOXG 5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD��������)LUPD�GH�FRQYHQLR�PDUFR�FRQ�81,&() 6XEWDUHD

1RWD�

5HXQLµQ�81,&()�<�$8725,'$'(6�81/3

2EMHWLYRV��&RPXQLFDU�OD�ILUPD�GHO�FRQYHQLR�\�SODQLILFDU�DFWLYLGDGHV�FRQMXQWDV
$FXHUGRV��6H�DFRUGµ�XQ�FLFOR�GH�IRUPDFLµQ�H�LQWHUFDPELR��YLQFXODGD�D�'HUHFKRV�GH�11\$�HQ�HO�PHV�GH�QRYLHPEUH�GHVWLQDGD�D�GRFHQWHV�\�HVWXGLDQWHV�GH�OD�81/3
3DUWLFLSDQWHV
$XWRULGDGHV�\�GRFHQWHV�GH�OD�81/3�
)HUQDQGR�7DXEHU
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(GLWK�3HUH]
0DULWD�0DULQL
6DXO�)ORUHV
1HVWRU�$UWLQLDQR
$OHMDQGUD�%XOLFK
0DULD�&ULVWLQD�3LUR
1DWDOLD�/XFHVROH
0DULDQR�6DOHUQR
(TXLSR�GH�6DOXG�'H�81,&()
࣯����*DEULHOD�&DUERQH
࣯����-XOLD�$QFLROD

9LQFXODFLµQ�FRQ�HO�0RYLPLHQWR�6DQLWDULR�1DFLRQDO
0RVDQD�(QSO

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

9LQFXODFLµQ��LQWHUFDPELR��\�DUWLFXODFLµQ�GH�DFFLRQHV�FRQ�HO�0RYLPLHQWR�6DQLWDULR�1DFLRQDO�0RVDQD��(QFXHQWUR�1DFLRQDO�3RSXODU�/DWLQRDPHULFDQR��(13/�

�GR��(QFXHQWUR��6DOXG�H�LQWHUGLVFLSOLQD���(V�SRVLEOH
LQWHUYHQLU�GHVGH�OD�LQWHUGLVFLSOLQD"�5HODWRV�\
H[SHULHQFLDV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�GH�FRQYHUVDWRULRV�6DOXG�H
LQWHUVDEHUHV��3U£FWLFDV�\�GLVFXUVRV�

6XEWDUHD

'HVFULSFLRQ�

�GR�(QFXHQWUR��PL«UFROHV����GH�MXQLR�����KV��$XGLWRULR����(GLILFLR�.DUDNDFKRII�
�(V�SRVLEOH�LQWHUYHQLU�GHVGH�OD�LQWHUGLVFLSOLQD"�5HODWRV�\�H[SHULHQFLDV
&RRUGLQD��1DWDOLD�/XFHVROH
([SRVLWRUHV�
��&ODXGLD�%DQJ��'RFWRUD�HQ�3VLFRORJ¯D��'RFHQWH�H�LQYHVWLJDGRUD�8%$�
��(TXLSR�GH�FXLGDGRV�SDOLDWLYRV��+RVSLWDO�5RVVL��/D�3ODWD
��(TXLSR�FRPXQLWDULR�GH�$36��0XQLFLSDOLGDG�GH�(QVHQDGD
��(TXLSR�GH�3URPRWRUDV�GH�6DOXG��%HULVVR

0HVD�GH�7UDEDMR�VREUH�XVR�PHGLFLQDO�GHO�FDQQDELV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

5(XQLµQ�FRQ�HO�6U��-DYLHU�'¯D]�SDUD�OD�FRQIRUPDFLµQ�GH�XQD�PHVD�GH�WUDEDMR�SDUD�HO�DERUGDMH�GHO�XVR�PHGLFLQDO�GHO�FDQQDELV�
6H�HVWDEOFH�FRPR�SULPHU�SXQWR�OD�UHYLVLµQ�GH�DVSHFWRV�OHJDOHV�

5HXQLµQ�GH�7UDEDMR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0HVD�GH�7UDEDMR�VREUH�XVR�PHGLFLQDO�GHO
FDQQDELV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�-DYLHU�'¯D]�H�,Q«V�,JOHVLDV�FRQ�HO�REMHWLYR�GH�UHIRU]DU�OD�LGHD�GH�OD�FRQIRUPDFLµQ�GH�XQD�PHVD�GH�WUDEDMR�\�UHYLVDU�DVSHFWRV�OHJDOHV��GH�DFXHUGR�D�OR�SURSXHVWR�HQ�OD�SULPHUD�UHXQLµQ�

�HU��(QFXHQWUR��&DSDFLWDFLµQ��/H\�0LFDHOD� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDULD��(GLWK�3«UH]��SDUWLFLSµ�GH�OD�3ULPHUD�-RUQDGD�GH�&DSDFLWDFLµQ�UHIHULGD�D�OD�OODPDGD��/H\�0LFDHOD��GH�FDSDFLWDFLµQ�REOLJDWRULD�HQ�J«QHUR�SDUD�WRGDV�ODV�SHUVRQDV�TXH�LQWHJUDQ�ORV�WUHV�SRGHUHV�GHO�(VWDGR�

�GR��(QFXHQWUR��&DSDFLWDFLµQ��/H\�0LFDHOD� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�\�DUWLFXODFLµQ
FRQ�RUJDQLVPRV�GH�VDOXG�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

D�6HFUHWDULD��(GLWK�3«UH]��SDUWLFLSµ�GH�OD�6HJXQGD�-RUQDGD�GH�&DSDFLWDFLµQ�UHIHULGD�D�OD�OODPDGD��/H\�0LFDHOD��GH�FDSDFLWDFLµQ�REOLJDWRULD�HQ�J«QHUR�SDUD�WRGDV�ODV�SHUVRQDV�TXH�LQWHJUDQ�ORV�WUHV�SRGHUHV�GHO�(VWDGR�

$UWLFXODFLµQ�,QVWLWXFLRQDO�FRQ�81,&()�$UJHQWLQD 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

1RWD�

$UWLFXODFLµQ�,QVWLWXFLRQDO�SDUD�DFFLRQHV�FRQMXQWDV�\�ILUPD�GH�&RQYHQLR�0DUFR�FRQ�81,&()
/D�6HFUHWDULD�GH�6DOXG�(GLWK�3«UH]�DFRPSD³DGD�GH�OD�'LUHFWRUD�GH�&RRUGLQDFLµQ��GH�3URJUDPDV�GH��6DOXG��1DWDOLD�/XFHVROH�UHDOL]DURQ�XQD�UHXQLµQ�GH�WUDEDMR�FRQ�OD�2ILFLDO�GH�6DOXG�GH�81,&()�-XOLD�$QFLROD�\�OD�/LF�
*DEULHOD�&DUERQH�FRQ�TXLHQHV�FRPHQ]DURQ�D�WUDEDMDU�OD�HODERUDFLµQ�GH�XQ�&RQYHQLR�0DUFR�HQWUH�OD�81/3�\�81,&()�D�ILQ�GH�GHVDUUROODU�SU£FWLFDV��VXSHUYLVDGDV�HQ�SURJUDPDV�GH�VDOXG�\�DFWLYLGDGHV�GH�SURPRFLµQ�GH
'HUHFKRV�UHIHULGRV�D�QL³DV��QL³RV�\�DGROHVFHQWHV�
/RV�HMHV�LQLFLDOHV�GH�WUDEDMR�DFRUGDGRV�JLUDQ�HQ�WRUQR�D�ODV�SUREOHP£WLFDV�YLQFXODGDV�D�OD�VDOXG�VH[XDO�\�HPEDUD]R�HQ�DGROHVFHQWHV��DEXVR�VH[XDO�LQIDQWLO��SURPRFLµQ�\�DFFHVLELOLGDG�D�ODV�SRO¯WLFDV�GH�VDOXG�HQ�QL³DV
QL³RV�\�DGROHVFHQWHV�\�HVWUDWHJLDV�GH�SUHYHQFLµQ�GH�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�\�SURPRFLµQ�GH�OD�VDOXG�PHQWDO�\�OD]RV�VRFLDOHV�QR�YLROHQWRV�HQWUH�ORV�WHPDV�FHQWUDOHV�
7DPEL«Q�VH�HVW£Q�GLVH³DQGR�MRUQDGDV�GH�FDSDFLWDFLµQ�\�IRUPDFLµQ�FRQMXQWDV�
6H�HVW£�WUDEDMDQGR�HQ�OD�ILUPD�GH�XQ�&RQYHQLR�0DUFR�HQWUH�OD�81/3�\�81,&()�D�ILQ�SRVLELOLWDU�ODV�DFFLRQHV�FRQMXQWDV�LQFOX\HQGR�D�OD�6HFUHWDULD�GH�6DOXG�\�ODV�GLIHUHQWHV�8QLGDGHV�$FDG«PLFDV�LQWHUHVDGDV�

)RUPDFLµQ�GH�3URPRWRUHV�&RPXQLWDULRV�HQ�VDOXG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(ODERUDFLRQ�GHO�3URJUDPD�GH�OD�'LSORPDWXUD�GH
3URPRWRU[V�GH�6DOXG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

$SRUWDU�HQ�OD�FRQIHFFLµQ�GHO�SURJUDPD�GH�OD�GLSORPDWXUD�GH�SURPRWRUHV�GH�VDOXG

1RWD�

6H�ILQDOL]µ�OD�YHUVLµQ�SUHOLPLQDU�FRQ�ORV�FRQWHQLGRV�P¯QLPRV�

3DUWLFLSDFLµQ�GH�OD�&RPLVLµQ�GH�6DOXG�GHO�&RQVHMR
6RFLDO�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

)RUPDU�SDUWH�DFWLYD�GH�OD�FRPLVLµQ�GH�VDOXG�GHO�&6�81/3�

1RWD�

6H�WUDEDMµ�GXUDQWH�WRGR�HO�D³R�OD�SURSXHVWD�GH�GLSORPDWXUD�GH�SURPRWRUHV��FX\D�YHUVLµQ�ILQDO�IXH�SUHVHQWDGD�HQ�OD�FRPLVLµQ�GH�VDOXG�GHO�FRQVHMR�VRFLDO�

3DUWLFLSDFLµQ�HQ�OD�(ODERUDFLµQ�GH�GRFXPHQWR�VREUH�OD
VLWXDFLµQ�GHO�VLVWHPD�GH�VDOXG�DUJHQWLQR�H
LPSOHPHQWDFLµQ�GH�OD�&86

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

(ODERUDU�XQ�GRFXPHQWR�FROHFWLYR�VREUH�OD�VLWXDFLµQ�GHO�VLVWHPD�GH�VDOXG�DUJHQWLQR�TXH�GHQRWH�OD�FR\XQWXUD�VDQLWDULD�HQ�IXQFLµQ�GH�OD�&86�

1RWD�

6H�WHUPLQµ�XQD�YHUVLµQ�SUHOLPLQDU�GHO�GRFXPHQWR��(O�&RQVHMR�6RFLDO�UHDOL]DU£�ODV�QRWDV�SDUD�HOHYDU�OD�GLVFXVLµQ�GHO�PLVPR�HQ�ODV�IDFXOWDGHV�\�HQ�ORV�FROHJLRV�SURIHVLRQDOHV�
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&RRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GHO�&RQVHMR�6RFLDO
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWDEOHFHU�UHXQLRQHV�FRQ�OD�'LUHFWRUD�GHO�&RQVHMR�6RFLDO�SDUD�FRRUGLQDU�OLQHDV�GH�DFFLµQ�GH�FRQMXQWR�HQ�HO�PDUFR�GHO�WUDEDMR�HQ�VDOXG�

1RWD�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�,Q«V�,JOHVLDV�HO�G¯D�������SDUD�GLVFXWLU�OD�SURSXHVWD�ILQDO�GHO�SURJUDPD�GH�OD�GLSORPDWXUD�GH�SURPRWRUHV�DV�\�ORV�SDVRV�D�VHJXLU�HO�D³R�TXH�YLHQH�

&RQIRUPDFLµQ�GH�0HVD�GH�7UDEDMR�SRU�SURSXHVWD�GH
'LSORPDWXUD

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

&RQIRUPDU�XQD�0HVD�GH�7UDEDMR�SDUD�GLDJUDPDU�ODV�DFWLYLGDGHV�SDUD�OD�SUHVHQWDFLµQ�GH�OD�SURSXHVWD�GH�GLSORPDWXUD�D�OD�FRPLVLµQ�GH�VDOXG�GHO�&RQVHMR�6RFLDO�\�D�ODV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�

1RWD�

6H�UHDOL]DURQ�GRV�UHXQLRQHV�P£V�D�SDUWLU�GH�OD�¼OWLPD�FRPLVLµQ�GH�VDOXG�GHO�FRQVHMR�VRFLDO��ORV�G¯DV���\���GH�DEULO��(Q�HOODV�VH�XOWLPDURQ�ORV�GHWDOOHV�GH�OD�SURSXHVWD�TXH�VH�FHUUDU£�HQ�ORV�SUµ[LPRV�G¯DV�SDUD�VX�SRVWHULRU
SUHVHQWDFLµQ�HQ�HO�&RQVHMR�6XSHULRU�

5HDOL]DFLµQ�GHO�&RQYHUVDWRULR�ࣩ(VWUDWHJLDV�SDUD�HO
IRUWDOHFLPLHQWR�GHO�SULPHU�QLYHO�GH�DWHQFLµQ��5RO�GH�OD
XQLYHUVLGDG�S¼EOLFD࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUPDFLµQ�GH�3URPRWRUHV
&RPXQLWDULRV�HQ�VDOXG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DU�HO�VHJXQGR�&RQYHUVDWRULR�GH�OD�'LUHFFLµQ�HO�G¯D����GH�2FWXEUH�GH�������HQ�FRQMXQWR�FRQ�HO�&RQVHMR�6RFLDO�GH�OD�81/3

1RWD�

6H�OOHYµ�D�FDER�HO�FRQYHUVDWRULR�HQ�FRQMXQWR�FRQ�HO�&RQVHMR�6RFLDO��ILQDOPHQWH�HO�����������

$UWLFXODFLµQ�FRQ�DFWRUHV�VRFLR�FRPXQLWDULRV�\�HIHFWRUHV
GH�VDOXG�SDUD�HO�GLVH³R�GH�HVWUDWHJLDV�\�DFFLRQHV�GH
FDSDFLWDFLµQ

(Q�JHVWLµQ 1RUPDO � � � � 6XE3URJUDPD
2SHUDWLYR

'LDJUDPDU�DFWLYLGDGHV�HGXFDWLYDV�GHILQLGDV�SRU�OD
DUWLFXODFLµQ�GH�ODV�DFFLRQHV�GH�ORV���DFWRUHV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWRUHV
VRFLR�FRPXQLWDULRV�\�HIHFWRUHV�GH�VDOXG�SDUD�HO�GLVH³R�GH
HVWUDWHJLDV�\�DFFLRQHV�GH�FDSDFLWDFLµQ

6XEWDUHD

'HVFULSFLRQ�

([LVWHQ���DFWRUHV�SULQFLSDOHV��OD�FRPXQLGDG��UHSUHVHQWDGD�SRU�ORV�DFWRUHV�VRFLR�FRPXQLWDULRV��ORV�UHIHUHQWHV�GHO�VLVWHPD�GH�VDOXG�S¼EOLFD�SUHVHQWHV�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��SUHVHQWH�FRQ�ORV�DOXPQRV�GH�ODV
FDUUHUDV�GH�VDOXG��\�GH�WRGDV�DTXHOODV�FX\DV�IDFXOWDGHV�GHVHHQ�YLQFXODUVH��6H�DUWLFXODU£Q�DFFLRQHV�HGXFDWLYDV�VXSHUYLVDGDV�HQ�VDOXG��HQ�EDVH�D�ODV�QHFHVLGDGHV�PDQLIHVWDGDV�SRU�ORV�DFWRUHV�FRPXQLWDULRV��SRU�ODV
QHFHVLGDGHV�HSLGHPLROµJLFDV�GHWHFWDGDV�SRU�HOH�VLVWHPD�GH�VDOXG�\�SRU�ORV�UHVXOWDGRV�GHO�PDSHR�TXH�KD\DQ�UHDOL]DGR�ORV�HTXLSRV�GH�VDOXG�PXOWLGLVFLSOLQDULRV�GH�OD�81/3�

&DSDFLWDFLRQHV�HQ�SUHYHQFLµQ�GH�FRQVXPR
SUREOHP£WLFRV�GH�VXVWDQFLDV

(Q�JHVWLµQ 1RUPDO ��� � � � 6XE3URJUDPD
2SHUDWLYR

-RUQDGDV�GH�&DSDFLWDFLµQ�GRFHQWHV�GH�HVFXHOD
VHFXQGDULD

(Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLRQHV�HQ
SUHYHQFLµQ�GH�FRQVXPR�SUREOHP£WLFRV�GH�VXVWDQFLDV

6XEWDUHD

'HVFULSFLRQ�

3URJUDPDU�FDSDFLWDFLRQHV�SDUD�GRFHQWHV�GHVGH�XQD�SHUVSHFWLYD�GH�GHUHFKRV��JHQHUDQGR�DJHQWHV�PXOWLSOLFDGRUHV�HQ�HO�DERUGDMH�GH�OD�SUREOHP£WLFD�GHO�FRQVXPR�\�ODV�DGLFFLRQHV��(ODERUDU��LPSOHPHQWDU�\�HYDOXDU
SURJUDPDV�HGXFDWLYRV��WDOOHUHV�\�SURSXHVWDV�FXUULFXODUHV�

&DSDFLWDFLµQ�GRFHQWHV�GH�QLYHO�VHFXQGDULR (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XEWDUHD��������-RUQDGDV�GH�&DSDFLWDFLµQ�GRFHQWHV�GH
HVFXHOD�VHFXQGDULD

6XEWDUHD
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'HVFULSFLRQ�

6H�UHDOL]µ�OD�SULPHU�HQWUHYLVWD�FRQ�OD�,QVSHFWRUD�GHO�1LYHO�VHFXQGDULR�GH�OD�ORFDOLGDG�GH�(QVHQDGD�SDUD�FRRUGLQDU�OD�UHDOL]DFLµQ�GH�XQD�-RUQDGD�GH�&DSDFLWDFLµQ�VREUH�$GLFFLRQHV��GLULJLGD�D�GRFHQWHV�UHIHUHQWHV�GH�ODV
GLVWLQWDV�HVFXHODV�GH�OD�FLXGDG�

&DSDFLWDFLµQ�GRFHQWHV�GH�QLYHO�VHFXQGDULR� 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD��������&DSDFLWDFLµQ�GRFHQWHV�GH�QLYHO�VHFXQGDULR 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DPRV�OD�3ULPHU�-RUQDGD�GH�FDSDFLWDFLµQ�VREUH�&RQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV�\�DGLFFLRQHV��GLULJLGD�D�GRFHQWHV�H�LQWHJUDQWHV�GH�HTXLSRV�GH�RULHQWDFLµQ�HVFRODU�GH�OD�YHFLQD�ORFDOLGDG�GH�(QVHQDGD�
3DUWLFLSDURQ�'LUHFWLYRV�DV��/LF��HQ�3VLFRORJ¯D��,QVSHFWRUDV�\�PLHPEURV�GH�HTXLSR��\�SURIHVRUHV�DV�GH�(GXFDFLµQ�)¯VLFD�GH�ODV�QXHYH�(VFXHOD�6HFXQGDULDV�3¼EOLFDV�TXH�DOO¯�IXQFLRQDQ�\�GH�XQ�HVWDEOHFLPLHQWR�SULYDGR�
/XHJR�GH�XQD�SULPHU�DFWLYLGDG�GLDJQµVWLFD��VH�WUDEDMµ�FRQ�PRGDOLGDG�GH�WDOOHU�GXUDQWH�WRGD�OD�-RUQDGD��FRQ�OD�SHUVSHFWLYD�GH�SODQLILFDU�FDSDFLWDFLRQHV�SDUD�ORV�GRFHQWHV�D�FDUJR�GH�HVWXGLDQWHV�GXUDQWH�HO�D³�SUµ[LPR�
/D�DSHUWXUD�GH�OD�-RUQDGD�HVWXYR�D�FDUJR�GH�DXWRULGDGHV�ORFDOHV��PLHQEURV�GH�OD�'HIHQVRU¯D�GH�3XHEOR�GH�OD�3FLD��GH�%V��$V�\�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�

&DSDFLWDFLµQ�GH�5HFXUVRV�+XPDQRV�SDUD�SUHYHQFLµQ
HQ�&RQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV�\�DGLFFLRQHV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLRQHV�HQ
SUHYHQFLµQ�GH�FRQVXPR�SUREOHP£WLFRV�GH�VXVWDQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DPRV�XQ�SULPHU�HQFXHQWUR�FRQ�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�GH�7UDEDMDGRUHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��$78/3��SDUD�DQDOL]DU�\�HPSH]DU�D�FRRUGLQDU�GLYHUVDV�LQLFLDWLYDV�FRQ�HO�REMHWLYR�GH�WUDEDMDU
HQ�OD�SUHYHQFLµQ�GH�DGLFFLRQHV�\�OD�IRUPDFLµQ�GH�DJHQWHV�PXOWLSOLFDGRUHV�HQWUH�ORV�WUDEDMDGRUHV�DV�QR�GRFHQWHV�GH�OD�81/3�

)RUWDOHFLPLHQWR�\�DVHVRUDPLHQWR�D�HTXLSRV�JDELQHWHV
GH�VDOXG�GH�ORV�&ROHJLRV�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(QWUHYLVWD�FRQ�JDELQHWH�HTXLSRV�GH�VDOXG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�\
DVHVRUDPLHQWR�D�HTXLSRV�JDELQHWHV�GH�VDOXG�GH�ORV
&ROHJLRV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHU�FRPXQLFDFLµQ�\�DUWLFXODFLµQ�SDUD�HO�GLDJQµVWLFR�\�WUDEDMR�FRQMXQWR�HQ�SUHYHQFLµQ�GH�FRQVXPR�GH�VXVWDQFLDV�SVLFRDFWLYDV�\�DGLFFLRQHV�HQ�QL³DV�DV��DGROHVFHQWHV�\�MµYHQHV�

(TXLSRV�JDELQHWHV�FROHJLRV�81/3 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�\
DVHVRUDPLHQWR�D�HTXLSRV�JDELQHWHV�GH�VDOXG�GH�ORV
&ROHJLRV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�HQWUHYLVWDV�FRQ�'LUHFWLYRV�GHO�&ROHJLR�1DFLRQDO�\�OD�(VFXHOD�*UDGXDGD�GH�OD�81/3�FRQ�HO�REMHWLYR�GH�WUDEDMDU�FRQMXQWDPHQWH�\�DUWLFXODU�DFWLYLGDGHV�GLYHUVDV�GLULJLGDV�D�GRFHQWHV��LQWHJUDQWHV�GH�JDELQHWH�
HVWXGLDQWHV�\�IDPLOLDV�GH�FDGD�HVWDEOHFLPLHQWR��7DPEL«Q�VH�UHDOL]µ�HQWUHYLVWD�FRQ�UHIHUHQWH�GHO�'2(��'HSDUWDPHQWR�GH�2ULHQWDFLµQ�(GXFDWLYD��GHO�/LFHR�9¯FWRU�0HUFDQWH�GH�OD�81/3�

3UHYHQFLµQ�HQ�HO�£PELWR�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������)RUWDOHFLPLHQWR�\
DVHVRUDPLHQWR�D�HTXLSRV�JDELQHWHV�GH�VDOXG�GH�ORV
&ROHJLRV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�HQWUHYLVWD�FRQ�HO�-HIH�GH�'HSDUWDPHQWR�GH�6DOXG�0HQWDO�GH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH�6DOXG�(VWXGLDQWLO�GH�OD�81/3��DERUGDQGR�XQ�SULPHU�DQ£OLVLV�GH�GHPDQGDV�\�SUR\HFFLµQ�GH�DFWLYLGDGHV�GLULJLGDV�D
HVWXGLDQWHV�GH�ORV�WRGRV�ORV�QLYHOHV�HGXFDWLYRV�GH�OD�8QLYHUVLGDG�


