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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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((6�Qr�����*RULQD
EDFKLOOHUDWR�SDUD�DGXOWRV�GH�OD�6DQW¯VLPD�$QXQFLDFLµQ�GH�-HV¼V���5LQJXHOHW
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1XHYR�&ROHJLR�*OHZ
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1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2SHUDWLYL]DFLµQ�GH
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1RWD�
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&217(1,'26
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/D�IHFKD�GH�LQVFULSFLµQ�SDUD�OD�SURSXHVWD�PDVLYD�VHU£�GHO����DO����GH�VHSWLHPEUH��D�WUDY«V�GH�XQ�IRUPXODULR�JRRJOH�

3ODQLILFDFLµQ�GH�DFWLYLGDGHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������9LYR�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDFLµQ�FRQ�ODV����XQLGDGHV�DFDG«PLFDV��ODV�'LUHFFLRQHV�GH�OD�3%8�\�GHSHQGHQFLDV�



Volver al índice

1RWD�

&URQRJUDPD�GH�DFWLYLGDGHV�9LYR��OD�81/3�GHVWLQDGR�D���HVFXHODV�

6HPDQD�GHO�����
3ULPHURV�DFHUFDPLHQWRV�
(QY¯R�GH�PDWHULDO�LPSUHVR�OODPDGDV�R�JUXSRV�GH�:KDWV$SS
6HPDQD�GHO�������TXL«QHV�TXLHUDQ�\�SXHGDQ�VH�VXPDQ�D�JUXSRV�PDV�JUDQGHV�VHJ¼Q�OD�FDUUHUD�GH�LQWHU«V�
VHPDQD�GHO������DFWLYLGDGHV�YLUWXDOHV�SDUD�TXLHQHV�SXHGDQ�\�TXLHUDQ�VXPDUVH�

&URQRJUDPD�9LYR�OD�81/3�DELHUWR�D�WRGDV�ODV�HVFXHODV�S¼EOLFDV�GH�OD�SURYLQFLD�
0HV�GH�DJRVWR�KDVWD����GH�VHSWLHPEUH��JHVWLµQ�GH�DFWLYLGDGHV�DO�LQWHULRU�GHO�JUXSR�GH�WUDEDMR�GH�OD�'LUHFFLµQ��FRQ�HVWXGLDQWHV�JX¯D��FRQ�IDFXOWDGHV�\�GHSHQGHQFLDV�
'LIXVLµQ��GHO������DO�����
,QVFULSFLµQ�GHO����DO�����
6HPDQD�GHO�������DUPDGR�GH�JUXSRV�GH�:KDWV$SS�SRU�£UHD��D�ILQ�GH�FRQRFHU�ORV�LQWHUHVHV�GH�O[V�LQVFULSW[V
6HPDQD�GHO������DFWLYLGDGHV�YLUWXDOHV�

FRRUGLQDFLµQ�GH�DFWLYLGDGHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�HVWDEOHFH�FRQWDFWR�FRQ�ODV�GLIHUHQWHV�IDFXOWDGHV�SDUD�JHQHUDU���SURSRQHU�\�FRRUGLQDU�ODV�DFWLYLGDGHV�TXH�VH�UHDOL]DUDQ�GXUDQWH�OD�VHPDQD�9,92�OD�81/3�
6H�FRRUGLQDQ�FKDUODV�\�YLVLWDV�FRQ�'LUHFFLµQ�GH�EHFDV�81/3�����%LEOLRWHFD�81/3��&RPHGRUHV�XQLYHUVLWDULRV��3ODQHWDULR�81/3��0XVHR�GH�&V�1DWXUDOHV��&DPSR�GH�GHSRUWHV

1RWD�

$�OD�IHFKD�VH�HVW£Q�FRRUGLQDQGR�DFWLYLGDGHV�FRQ�HO�0XVHR�GH�&LHQFLDV�1DWXUDOHV��HO�3ODQHWDULR��HO�&HQWUR�GH�$UWH�8QLYHUVLWDULR��OD�%LEOLRWHFD�3¼EOLFD��HO�&DPSR�GH�'HSRUWHV��ORV�7DOOHUHV�\�&ODVHV�5HFUHDWLYDV�GH�OD�3%8�

'LVH³R�GH�SURFHGLPLHQWRV�\�&DOHQGDUL]DFLRQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�HVWDEOHFHQ�OD�SDXWDV�QHFHVDULDV�SDUD�HO�IXQFLRQDPLHQWR�GHO�SURJUDPD�
6H�DFXHUGDQ�ORV�SOD]RV�\�IHFKDV�D�FXPSOLU�HQ�FDGD�HWDSD�GHO�SURJUDPD�
6H�UHDOL]DQ�UHXQLRQHV�SHULµGLFDV�FRQ�WRGR�HO�HTXLSR�GH�WUDEDMR�

1RWD�

$�OD�IHFKD�VH�KDQ�GHVDUUROODGR�GLYHUVRV�HQFXHQWURV��GH�WUDEDMR�SDUD�OD�µSWLPD�UHDOL]DFLµQ�GH�OD�DFWLYLGDG��6H�DGMXQWD�PDWHULDO�

3UHVXSXHVWRV�\�6ROLFLWXG�GH�PDWHULDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

VH�FRQIHFFLRQD�OD�OLVWD�GH�PDWHULDOHV�QHFHVDULRV�SDUD�HO�GHVDUUROOR�GHO�SURJUDPD�
VH�VROLFLWD�SUHVXSXHVWR�GH�VHJXUR�SDUD�ORV�SDUWLFLSDQWHV
6H�DUWLFXOD�FRQ�ODV�£UHDV�FRUUHVSRQGLHQWHV�SDUD�GDU�FXUVR�D�ODV�VROLFLWXGHV�

1RWD�

6H�HVW£�ILQDOL]DQGR�HO�DUPDGR�GH�PDWHULDO�GLJLWDO�LQIRUPDWLYR�SDUD�O[V�SDUWLFLSDQWHV��(O�PLVPR�VHU£�LPSUHVR��XQD�SHTXH³D�FDQWLGDG��SDUD�HQWUHJDU�HQ�ODV���HVFXHODV�TXH�SDUWLFLSHQ�GH�OD�SULYDFLGDG�QR�YLUWXDO�

'LVH³R�GH�HQFXHVWDV�\�KHUUDPLHQWDV�GH
UHYHODPLHQWR�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�FRQIHFFLRQDQ�ODV�KHUUDPLHQWDV�PHWRGROµJLFDV�QHFHVDULDV�SDUD�UHYHODPLHQWRV�GH�GLIHUHQWHV�WLSRV�
(QFXHVWD�GH�DSHUWXUD�\�FLHUUH�SDUD�HVWXGLDQWHV�GHO�QLYHO�PHGLR��)LFKDV�GH�VHJXLPLHQWR�
(QFXHVWDV�SDUD�ORV�HVWXGLDQWHV�JX¯DV�
)RUPXODULR�*RRJOH�SDUD�GDWRV�GH�SUH�LQVFULSWRV�GHO�QLYHO�PHGLR�
)RUPXODULR�*RRJOH�SDUD�GDWRV�GH�DVSLUDQWHV�D�HVWXGLDQWH�*X¯D�



Volver al índice

1RWD�

(WDSD�GH�HGLFLµQ�GH�OD�HQFXHVWD�D�DSOLFDU�HQ�HO�FLFOR�DFWXDO�

'LIXVLµQ�\�&RQYRFDWRULD� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������9LYR�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

'LIXVLµQ�GHO�SURJUDPD�HQ�HVFXHODV�S¼EOLFDV�GHO�GLVWULWR���GH�/D�3ODWD��&RQYRFDWRULD�H�LQVFULSFLµQ�

1RWD�

(Q�HO�SHU¯RGR�VH�KDU£�GLIXVLµQ�HQ�ODV�HVFXHODV�GH�JHVWLµQ�S¼EOLFD�GH�OD�5HJLµQ���HQ�SDUWLFXODU��\�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�HQ�JHQHUDO��/D�YLUWXDOLGDG�QRV�SHUPLWLU£�HQ�HVWD�RSRUWXQLGDG�TXH�P£V�HVWXGLDQWHV�SXHGDQ
SDUWLFLSDU�GHO�HYHQWR�

9LQFXODFLµQ�FRQ�-HIDWXUD�GH�5HJLµQ�� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�\�&RQYRFDWRULD� 6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWD�D�OD�MHIDWXUD�GLVWULWDO�OD�FRODERUDFLµQ�HQ�OD�GLIXVLµQ�GH�OD�DFWLYLGDG�
6H�HQY¯DQ�QRWDV�\�PDLOV�FRQ�PDWHULDO�SDUD�OD�GLIXVLµQ�GHO�SURJUDPD�

1RWD�

(Q�HO�PHV�GH�IHEUHUR�UHDOL]DPRV�XQD�UHXQLµQ�FRQ�OD�,QVSHFWRUD�HQ�-HID�GH�5HJLµQ���GH�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD��D�ILQ�GH�SUHVHQWDUQRV�DQWH�OD�QXHYD�JHVWLµQ��FRPHQWDU�ODV�DFWLYLGDGHV
GHO�£UHD�H�LQLFLDU�XQ�Y¯QFXOR�GH�DUWLFXODFLµQ�
(Q�OD�DFWXDOLGDG�HO�GL£ORJR�HV�SHULµGLFR�\�FRQ�PX\�EXHQD�SUHGLVSRVLFLµQ�GH�DPEDV�SDUWHV��IXQGDPHQWDOPHQWH�FRQ�HO�REMHWLYR�GH�HVWDEOHFHU�SRO¯WLFDV�FRQMXQWDV�GH�DFRPSD³DPLHQWR�D�MµYHQHV�GHO�¼OWLPR�D³R�GH�HVFXHODV
VHFXQGDULDV�SRU�OD�FRPSOHMD�VLWXDFLµQ�TXH�HVW£Q�YLYLHQGR�

,QYLWDFLRQHV�D�ODV�HVFXHODV�S¼EOLFDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�\�&RQYRFDWRULD� 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�YLVLWDV�D�ODV�HVFXHODV�SXEOLFDV�HVSHF¯ILFDPHQWH�SDUD�LQYLWDU�DO�SURJUDPD�
6H�UHIXHU]D�OD�LQYLWDFLµQ�SRU�Y¯D�WHOHIµQLFD��PDLOV��UHGHV�VRFLDOHV�

1RWD�

6H�GDU£�LQLFLR�DO�HQY¯R�GH�LQYLWDFLRQHV�D�HVFXHODV�S¼EOLFDV�FRQ�LQIRUPDFLµQ�SHUWLQHQWH�

,QVFULSFLµQ�SDUD�HVWXGLDQWHV�GH�OD�HVFXHOD�PHGLD� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�\�&RQYRFDWRULD� 6XEWDUHD

'HVFULSFLRQ�

3UH�࣠,QVFULSFLµQ��IRUPXODULRV�JRRJOH
5HFHSFLµQ�GH�GRFXPHQWDFLµQ�FRQILUPDFLµQ�GH�SDUWLFLSDQWHV

1RWD�

6H�HVWDEOHFLµ�FRPR�IHFKD�GH�LQVFULSFLµQ�GHO����DO��������D��WUDY«V�GH�XQ�IRUPXODULR�JRRJOH�

,GHQWLILFDFLµQ�GH�ORV�HVWXGLDQWHV�JX¯DV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�\�&RQYRFDWRULD� 6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�D�MµYHQHV�XQLYHUVLWDULRV��GLVSXHVWRV�GH�IRUPD�YROXQWDULD�D�FRPSDUWLU�VX�H[SHULHQFLD�GH��(678',$17$5��GH�PDQHUD�FODUD�\�FRUGLDO�

$TXHOORV�HVWXGLDQWHV�TXH�GHPXHVWUHQ�
6HQWLGR�GH�SHUWHQHQFLD�D�OD�81/3
5HVSRQVDELOLGDG�LQVWLWXFLRQDO��FLHUWR�FRPSURPLVR�SRO¯WLFR�FRQ�OD�81/3�
7UDQVPLWLU�XQ�YDORU�TXH�WUDVFLHQGH�DO�TXH�OR�YLYH���5HFRQRFHU�YDORUHV�TXH�H[FHGHQ�DO�VXMHWR�SRUWDGRU�SHUWHQHFLHQWHV�D�OD�8QLYHUVLGDG�
,QWHU«V�SRU�GLIXQGLU�OD�LPSRUWDQFLD�GH�OD�JUDWXLGDG�GH�OD�HQVH³DQ]D�



Volver al índice

/D�LQWHQFLµQ�GH�SURPRYHU�XQD�FRPXQLFDFLµQ�IOXLGD�EDVDGD�HQ�FLHUWD�FRPSOLFLGDG�

1RWD�

(Q�HO�SHU¯RGR�VH�HVWDEOHFLµ�FRQWDFWR�FRQ�JX¯DV�TXH�KD\DQ�SDUWLFLSDGR�HQ�H[SHULHQFLDV�SUHYLDV��D�ILQ�GH�LQYLWDUORV�D�VXPDUVH�D�OD�DFWXDO�

HQWUHYLVWDV��D�HVWXGLDQWHV�JXLDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������,GHQWLILFDFLµQ�GH�ORV�HVWXGLDQWHV�JX¯DV 6XEWDUHD

'HVFULSFLRQ�

6H�DUWLFXOD�FRQ�&HQWUR�GH�2ULHQWDFLRQ�9RFDFLRQDO�\�2FXSDFLRQDO�81/3���&292�
6H�H[SOLFD�HO�HQFXDGUH�GHO�SURJUDPD�D�ORV�WUDEDMDGRUHV�LQWHUYLQLHQWHV��VH�GHILQH�OD�PHWRGRORJ¯D�GH�WUDEDMR�FRQMXQWD��VH�HVWDEOHFHQ�REMHWLYRV�GHO�SURFHVR��KRUDULRV�\�WXUQRV�GH�HQWUHYLVWDV�SDUD�ORV�SRVWXODQWHV�

1RWD�

6H�HVW£�WUDEDMDQGR�HQ�OD�FDSDFLWDFLµQ�GH�HVWXGLDQWHV�JX¯D�TXH�SDUWLFLSDUDQ�GHO�SURJUDPD�HVWH�D³R��$�VX�YH]�HQWUH�WRG[V�VH�HVW£Q�UHDOL]DQGR�GRFXPHQWRV�TXH�VHU£Q�HQWUHJDGRV�D�MµYHQHV�VHFXQGDULRV�FRQ�WLSV�H
LQIRUPDFLµQ�QHFHVDULD�SDUD�HO�,QJUHVR�D�OD�81/3�

'LIXVLµQ�GH�OD��E¼VTXHGD�GH�HVWXGLDQWHV�JX¯DV &DQFHODGD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,GHQWLILFDFLµQ�GH�ORV�HVWXGLDQWHV�JX¯DV 6XEWDUHD

'HVFULSFLRQ�

6H�GLIXQGH�WUDY«V�GH�ODV�UHGHV�VRFLDOHV�\�HQ�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV�FRQ�DILFKHV�\�IROOHWHU¯D�
/RV�DVSLUDQWHV�D�VHU�HVWXGLDQWHV�JX¯DV�VH�SUH�LQVFULEHQ�SRU�LQWHUQHW��OXHJR�VRQ�OODPDGRV�D�HQWUHYLVWDV�JUXSDOHV�
6H�FDSDFLWD�\�FRRUGLQD�HO�JUXSR�GH�EHFDULRV�TXH�UHDOL]D�WDUHDV�GH�GLIXVLµQ�SDUD�OD�E¼VTXHGD�GH�HVWXGLDQWHV�JX¯DV�
6H�HVWDEOHFHQ�REMHWLYRV��UHFRUULGRV�SRU�IDFXOWDGHV�HWF�

1RWD�

&RPR�FRQVHFXHQFLD�GHO�$632��DQWH�ODV�GLILFXOWDGHV�TXH�VH�QRV�SUHVHQWDQ�SDUD�GLIXQGLU��FRQYRFDU��HQWUHYLVWDU�\�VHOHFFLRQDU�QXHYRV�HVWXGLDQWHV��HVWD�DFWLYLGDG�QR�VH�UHDOL]DU£�HQ�SHU¯RGR�

9LQFXODFLµQ�FRQ�'LUHFFLµQ�3URYLQFLDO�GH�(GXFDFLµQ
6HFXQGDULD�\�'LUHFFLµQ�GH�(GXFDFLµQ�7«FQLFD��GH
OD�3FLD

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�\�&RQYRFDWRULD� 6XEWDUHD

'HVFULSFLRQ�

(Q�YLUWXG�GH�ODV�SRVLELOLGDGHV�TXH�QRV�EULQGD�OD�YLUWXDOLGDG��GH�OOHJDU�D�MµYHQHV�GH�GLYHUVDV�ORFDOLGDGHV�GH�OD�SURYLQFLD��VH�HVW£�JHVWLRQDQGR�OD�GLIXVLµQ�GH�OD�DFWLYLGDG�

$SOLFDFLµQ�GHO�3URJUDPD (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������9LYR�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�\�FDSDFLWD�D�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV��JX¯DV���6H�UHDOL]D�GHO�HYHQWR�GH�DSHUWXUD�
'XUDQWH�WRGD�OD�VHPDQD�VH�YLVLWDURQ�ODV����IDFXOWDGHV���(O�PXVHR�GH�&V��0«GLFDV��(O�(GLILFLR�GH�SUHVLGHQFLD�81/3��(O�FDPSR�GH�GHSRUWHV���/RV�FRPHGRUHV�XQLYHUVLWDULRV��(O�PXVHR�GH�&V�1DWXUDOHV��(O�SODQHWDULR�\�OD
ELEOLRWHFD�GH�S¼EOLFD��/RV�HVWXGLDQWHV�DGHP£V��SXGLHURQ�DVLVWLU�D�FKDUODV�LQIRUPDWLYDV�TXH�EULQGµ�OD�'LUHFFLµQ�GH�%HFDV�GH�OD�81/3���6H�OOHYDURQ�DGHODQWH�RWUDV�DFWLYLGDGHV�FRPR�EXVFDU�UHFRUULGRV�GH�PHGLRV�GH
WUDQVSRUWH��LQGDJDU�VREUH�ODV�PDWHULDV�\�SODQHV�GH�HVWXGLR�R�DFHUFDVH�D�ORV�GHSDUWDPHQWRV�GH�DOXPQRV�\�HVSDFLRV�GH�LQWHU«V�DILQHV�D�FDGD�FDUUHUD�

1RWD�

(Q�HO�SHU¯RGR�GHVFULSWR�VH�GDU£�LQLFLR�D�OD�DFWLYLGDG��GHO�������DO��������VH�WUDEDMDU£�FRQ�ODV���HVFXHODV�S¼EOLFDV�VHOHFFLRQDGDV�SDUD�KDFHU�XQ�DFRPSD³DPLHQWR�P£V�PLQXFLRVR��/D�VHPDQD�GH�������DO�������VH�UHDOL]DU£Q
JUXSRV�GH�:KDWV$SS�FRQ�WRG[V�O[V�LQVFULSW[V�D�ILQ�GH�FRQRFHU�VXV�LQTXLHWXGHV��\�OD�VHPDQD�GHO����DO�������VH�GHVDUUROODU£Q�ODV�DFWLYLGDGHV�PDVLYDV�YLUWXDOHV�

VLVWHPDWL]DFLµQ���VHJXLPLHQWR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������9LYR�OD�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQWDFWR�SHULµGLFR�FRQ�ORV�SDUWLFLSDQWHV�GHO�SURJUDPD�

1RWD�

(Q�HO�SHU¯RGR��VH�HVW£�HVWDEOHFLHQGR�FRQWDFWR�FRQ�SDUWLFLSDQWHV������



Volver al índice

'LIXVLµQ�GH�VHUYLFLRV�\�EHQHILFLRV�HVWXGLDQWLOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(VWUDWHJLD�FRPXQLFDFLRQDO 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LIXVLµQ�GH�VHUYLFLRV�\
EHQHILFLRV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�GH�FRQWHQLGR�GH�OD�S£JLQD�ZHE�\�UHGHV�VRFLDOHV��)DFHERRN��,QVWDJUDP�\�7ZLWWHU��

1RWD�

/D�HVWUDWHJLD�GH�FRPXQLFDFLµQ�QRV�SHUPLWH�SHQVDU��DQXDOPHQWH��ODV�KHUUDPLHQWD�TXH�QRV�SHUPLWLU£�GHVDUUROODU�OD�FRPXQLFDFLµQ�FRQ�ORV�HVWXGLDQWHV��ODV�8QLGDGHV�$FDG«PLFDV��\�OD�SUHQVD��/D�PHWRGRORJ¯D�HPSOHDGD�HV
YDULDEOH�GH�DFXHUGR�D�ORV�WLHPSRV�\�H[FHSFLRQHV�TXH�VH�GHVDUUROODQ�GLDULDPHQWH�

&RRUGLQDFLµQ 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LIXVLµQ�GH�VHUYLFLRV�\
EHQHILFLRV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDFLµQ�GH�HTXLSRV�GH�WUDEDMR�TXH�GHSHQGHQ�\�WLHQHQ�UHODFLµQ�FRQ�OD�3URVHFUHWDU¯D

3ODQLILDFLµQ�DQXDO 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LIXVLµQ�GH�VHUYLFLRV�\
EHQHILFLRV�HVWXGLDQWLOHV

6XEWDUHD

'HVFULSFLRQ�

3URFHVR�PHGLDQWH�HO�FXDO�HVWDEOHFLPRV�XQD�HVWUXFWXUD�D�VHJXLU�GXUDQWH�HO�D³R�HQ�FXUVR��FRQ�HO�ILQ�GH�REWHQHU�ORV�PHMRUHV�UHVXOWDGRV�SRVLEOHV�
&DEH�GHVWDFDU�TXH�GXUDQWH�HO�WUDQVFXUVR��VXIUH�PRGLILFDFLRQHV�GHELGR�D�ODV�YLFLVLWXGHV�

1RWD�

�'LVH³R�\�HODERUDFLµQ�GH�PDWHULDO�JU£ILFR�\�IO\HUV�SDUD�OD�GLIXVLµQ
�$UPDGR�GH�QRWDV�FRPXQLFDWLYDV�\�GLDJUDPDFLµQ
�$FWXDOL]DFLµQ�SHUPDQHQWH�D�WUDY«V�GH�ORV�PHGLRV�SURSLRV�GH�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR�\�OD�81/3
�1RWLILFDFLµQ�GH�OD�DSHUWXUD�GH�OD�FRQYRFDWRULD
�1RWLILFDFLµQ�GHO�FLHUUH�GH�OD�FRQYRFDWRULD
�1RWLILFDFLµQ�GH�ORV�UHVXOWDGRV�GH�SUHVHOHFFLµQ�\�HQWUHJD�GH�GRFXPHQWDFLµQ�UHVSDOGDWRULD
�1RWLILFDFLµQ�GH�ORV�UHVXOWDGRV�GH�OD�VHOHFFLµQ
�1RWLILFDFLµQ�GH�ORV�SDJRV�GH�ORV�EHQHILFLRV
�&REHUWXUD�\�GLIXVLµQ�GH�OD�HQWUHJD�GH�ODV�ELFLFOHWDV�XQLYHUVLWDULRV�D�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�HQ�OD�SUHVHQWH�FRQYRFDWRULD

'LIXVLµQ�\�SURPRFLµQ�GH�OD�%HFD�GH�$OEHUJXH
8QLYHUVLWDULR���&RQYRFDWRULD�����

1XHYD 1RUPDO � � � � 6XEWDUHD

'HVFULSFLRQ�

$UPDGR�GH�OD�HVWUDWHJLD�GH�FRPXQLFDFLµQ�GH�OD�%HFD�GH�$OEHUJXH�8QLYHUVLWDULR�SDUD�HO�����

'LIXVLµQ�\�SURPRFLµQ�GH�OD�%HFD�GH�&RPHGRU
8QLYHUVLWDULR�&RQYRFDWRULD�����

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

'HVFULSFLRQ�

$UPDGR�GH�OD�HVWUDWHJLD�GH�FRPXQLFDFLµQ�GH�HVWH�EHQHILFLR�

'LVH³R�\�FRPXQLFDFLµQ�YLVXDO (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

$UPDGR�\�FRQIHFFLµQ�GH�ORV�IO\HUV��DQLPDFLRQHV��IROOHWHU¯D�GH�VRSRUWH�D�OD�GLIXVLµQ



Volver al índice

1RWD�

3URFHVR�GH�DFWXDOL]DFLµQ�GH�IROOHWHU¯D�LQVWLWXFLRQDO��IROOHWR�3URJUDPD�9HQ¯�D�OD�81/3�*X¯D�GH�FDUUHUDV�\�EHQHILFLRV���(O�GLVH³R�HVW£�D�FDUJR�GH�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�GH�OD�3UHVLGHQFLD�

&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ�UHGHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3ODQLILFDFLµQ�GH�DJHQGD�GH�FRQWHQLGRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ
UHGHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(ODERUDFLµQ��E¼VTXHGD�\�SODQLILFDFLµQ�GH�ORV�FRQWHQLGRV�TXH�VH�SXEOLFDQ�HQ�ODV�GLVWLQWDV�UHGHV�GHO�3URJUDPD

6ROLFLWXG�\�VHJXLPLHQWR�GH�SLH]DV�JUDILFDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ
UHGHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3ODQLILFDFLµQ�\�VROLFLWXG�GH�ODV�SLH]DV�QHFHVDULDV�SDUD�OD�FUHDFLµQ�GH�SXEOLFDFLRQHV�HQ�ODV�GLVWLQWDV�UHGHV

1RWD�

$O�PHQRV�XQD�YH]�D�OD�VHPDQD�HO�£UHD�GLVH³D�\�H[SRQH�HQ�UHGHV�SLH]DV�JU£ILFDV�GH�GLIXVLµQ�GH�DFWLYLGDGHV��HYHQWRV�\�R�HIHP«ULGHV�

3XEOLFDFLµQ�GH�FRQWHQLGRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ
UHGHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HILQLFLµQ�\�SXEOLFDFLµQ�GH�FRQWHQLGRV�HQ�ODV�UHGHV�GHO�3URJUDPD

1RWD�

3XEOLFDFLµQ�H�LQWHUDFFLµQ�SHUPDQHQWH�HQ�UHGHV��)DFHERRN��,QVWDJUDP�\�WZLWWHU��9HQ¯�D�OD�81/3�

6HJXLPLHQWR�\�HVWDG¯VWLFDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ
UHGHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(V�SUHFLVR�XQ�VHJXLPLHQWR�\�FRQWURO�GH�ODV�SUR\HFFLRQHV�GH�ODV�GLVWLQWDV�UHGHV�GH�DFXHUGR�D�ORV�QXHYRV�S¼EOLFRV�TXH�VH�YDQ�JHQHUDQGR�

5HVSXHVWDV�D�VROLFLWXGHV��PHQVDMHV�\�FRPHQWDULRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RPXQLFDFLµQ�LQVWLWXFLRQDO�HQ
UHGHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�WUDY«V�GH�ODV�UHGHV�VRFLDOHV�VH�JHQHUD�XQ�FDQDO�GH�FRPXQLFDFLµQ�TXH�HV�QHFHVDULR�DWHQGHU��VH�UHFLEHQ�D�GLDULR�PHQVDMHV�VROLFLWDQGR�LQIRUPDFLµQ�VREUH�OD�81/3�

([SHULHQFLD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

([SHULHQFLD�81/3������VHU£�UHDOL]DGR�YLUWXDOPHQWH��$O�LJXDO�TXH�([SHULHQFLD�81/3�GHO�D³R�DQWHULRU��VHU£�DELHUWR�D�MµYHQHV�GHO�¼OWLPR�D³R�GH�HVFXHODV�S¼EOLFDV�\�SULYDGDV��6H�UHDOL]DU£�HO����\����GH�RFWXEUH��FRQWHPSOD
HO�GL£ORJR�FRQ�MµYHQHV�JUDGXDGRV�\�SURIHVLRQDOHV�D�WUDY«V�GH�FKDUODV�\�FRQYHUVDWRULRV��$�VX�YH]�SURSRQGU£�LQWHUFDPELRV�FRQ�GHSHQGHQFLDV��D�ILQ�GH�FRQRFHU�P£V�HVSDFLRV�GH�OD�81/3�\�OD�SDUWLFLSDFLµQ�HQ�7DOOHUHV�\



Volver al índice

&ODVHV�TXH�OD�3%8�HVW£�UHDOL]DQGR�D�WUDY«V�GH�VXV�UHGHV�VRFLDOHV��R�SODWDIRUPDV�GH�YLGHRFRQIHUHQFLDV�
/D�LQVFULSFLµQ�VHU£�D�WUDY«V�GH�IRUPXODULR�*RRJOH�
6H�DGMXQWD�PDWHULDO�GH�GLIXVLµQ�

3ODQLILFDFLµQ�GH�DFWLYLGDGHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD

'HVFULSFLRQ�

(VWD�SULPHUD�([SHULHQFLD�81/3�IXH�SODQLILFDGD�FRQ�WLHPSRV�DFRWDGRV��SHUR�FRQ�OD�QHFHVLGDG�GH�GDU�UHVSXHVWD�D�ODV�GHPDQGDV�SODQWHDGDV�HQ�OD�GHVFULSFLµQ�JHQHUDO�
6H�FRRUGLQµ�OD�DFWLYLGDG�GHQWUR�GHO�HTXLSR�GH�WUDEDMR��VH�GLYLGLHURQ�WDUHDV��OXHJR�VH�FRRUGLQµ�FRQ�JUDGXDGRV��GRFHQWHV�\�HVWXGLDQWHV�DYDQ]DGRV�TXH�HVWDU£Q�D�FDUJR�GH�ODV�FKDUODV��FRQ�HO�£UHD�GH�SRVJUDGR�SDUD�OD
UHVHUYD�GH�DXODV��FRQ�OD�'LUHFFLµQ�GH�'HSRUWHV�\�ORV�7DOOHUHV�GH�OD�3%8�SDUD�OD�MRUQDGD�GH�FLHUUH�

1RWD�

(Q�HO�SHU¯RGR�VH�SURFHGLµ�D�OD�SODQLILFDFLµQ�YLUWXDO�GH�OD�DFWLYLGDG��FRPR�FRQVHFXHQFLD�GHO�$632��/D�PLVPD�VH�OOHYDU£�D�FDER�HO����\����GH�RFWXEUH��VX�LQVFULSFLµQ�VHU£�SRU�IRUPXODULR�JRRJOH��GHO����DO�������

&URQRJUDPD�GH�FRQYRFDWRULD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�HVWDEOHFLµ�H�VLJXLHQWH�FURQRJUDPD�
3UH�,QVFULSFLµQ��GHO���DO����GH�QRYLHPEUH�D�WUDY«V�GHO�VLJXLHQWH�OLQN���KWWS���[XUO�HV�H[SHULHQFLDXQOS

,QVFULSFLµQ��/XHJR�GH�DQRWDUVH�HQ�HO�OLQN��GHEHU£Q�DFHUFDU�&HUWLILFDGR�GH�DOXPQR�UHJXODU�\�$XWRUL]DFLµQ�GH��SDGUH�PDGUH�WXWRU�

1RWD�

/D�IHFKD�HVWDEOHFLGD�SDUD�OD�FRQYRFDWRULD�VHU£�D�SDUWLU�GHO�������������/D�LQVFULSFLµQ��GHO����DO��������6H�DGMXQWD�PDWHULDO�SDUD�OD�GLIXVLµQ�

3ODQLILFDFLµQ�GH�FKDUODV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

3RU�XQ�ODGR�HVWDPRV�GLDJUDPDQGR�OD�FKDUOD�GH�ELHQYHQLGD��D�FDUJR�GHO�HTXLSR�GH�OD�'LUHFFLµQ��(Q�HVWD�SDUWH�VH�SURIXQGL]DU£�HQ�FXHVWLRQHV�YLQFXODGDV�D�EHQHILFLRV��GLQ£PLFD�XQLYHUVLWDULD�HQ�ORV�SULPHURV�G¯DV�GH�LQJUHVR�
FDUDFWHU¯VWLFDV�GH�ORV�LQJUHVRV�HQ�ODV�GLIHUHQWHV�IDFXOWDGHV��HYDFXDFLµQ�GH�GXGDV�SDUD�OD�RSWLPL]DFLµQ�GHO�VLVWHPD�6,38�
3RU�RWUD�SDUWH��FDGD�JUDGXDGR��GRFHQWH�R�HVWXGLDQWH�DYDQ]DGR�D�FDUJR�GH�ODV�FKDUODV�SUHSDUDQ�OD�DFWLYLGDG�D�SDUWLU�GH�ODV�SDXWDV�JHQHUDOHV�EULQGDGDV�SRU�OD�'LUHFFLµQ�
/D�'LUHFFLµQ�GH�'HSRUWHV�\�ORV�7DOOHUHV�GH�OD�3%8�SUHSDUDU£Q�VXV�DFWLYLGDGHV�HQ�IXFQLµQ�GH�OD�FDQWLGDG�GH�SDUWLFLSDQWHV�

1RWD�

*HVWLµQ�\�GHILQLFLµQ�GH�ODV�FDUDFWHU¯VWLFDV�GH�ORV�HQFXHQWURV�

*HVWLµQ�FRQ�IDFXOWDGHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������3ODQLILFDFLµQ�GH�DFWLYLGDGHV 6XEWDUHD

'HVFULSFLRQ�

(VWDEOHFHPRV�FRQWDFWR�FRQ�ODV�IDFXOWDGHV�D�ILQ�GH�FRQRFHU�ODV�FDUDFWHU¯VWLFDV�TXH�WHQGU£�HO�,QJUHVR������HQ�FDGD�OXJDU��\�UHFROHFWDU�LQIRUPDFLµQ�TXH�SXHGD�UHVXOWDU�GH�LQWHU«V�FRPR�LQVXPR�SDUD�OD�FKDUOD�D�FDUJR�GH�OD
'LUHFFLµQ�

1RWD�

$�OD�IHFKD�VH�HVW£Q�JHVWLRQDQGR�SRVLELOLGDGHV�GH�SDUWLFLSDFLµQ�GH�ODV�IDFXOWDGHV�HQ�HO�SURJUDPD��WHQLHQGR�HQ�FXHQWD�OD�YLUWXDOLGDG�

'LIXVLµQ�HQ�HVFXHODV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�PXHVWUD�GH�HVFXHODV�GH�JHVWLµQ�SULYDGD�TXH�WLHQHQ�PD\RU�VXEYHQFLµQ�HVWDWDO�\��OXHJR�GH�FRQWDFWDUQRV�FRQ�ORV�GLUHFWLYRV��VH�UHDOL]µ�GLIXVLµQ�GH�OD�DFWLYLGDG�SRU�H�PDLO��WHO«IRQR�\�:DWKV$SS�
3RU�RWUD�SDUWH�VH�HVW£Q�HQYLDQGR�PHQVDMHV�GH�:DWKV$SS�D�WRGRV�ORV�FRQWDFWRV�GH�HVWXGLDQWHV�SHUWHQHFLHQWHV�D�HVFXHODV�GH�JHVWLµQ�SULYDGD�

1RWD�

/D�DFWLYLGDG�VHU£�GLIXQGLGD�D�WUDY«V�GH�FRQWDFWRV�SHUVRQDOHV�UHFROHFWDGRV��PDLOV�D�LQVWLWXFLRQHV�\�D�HVSDFLRV�GH�JHVWLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD�



Volver al índice

'LIXVLµQ�HQ�UHGHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�SODQLILFDURQ��GLVH³DURQ�\�DSOLFDURQ�SLH]DV�SDUD�OD�µSWLPD�GLIXVLµQ�HQ�UHGHV��6H�DGMXQWDQ�PRGHORV�

1RWD�

$¼Q�QR�VH�FRPHQ]µ�FRQ�OD�GLIXVLµQ�GHO�SURJUDPD�HQ�UHGHV�VRFLDOHV�

*HVWLµQ�FRQ�LQYLWDGRV�D�EULQGDU�ODV�FKDUODV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD

'HVFULSFLRQ�

(Q�HVWD�RSRUWXQLGDG�GHFLGLPRV�UHDOL]DU�OD�FRQYRFDWRULD�D�JUDGXDGRV�SRU�IXHUD�GHO�Y¯QFXOR�FRQ�ODV�IDFXOWDGHV��D�ILQ�GH�IRUWDOHFHU�HO�OD]R�FRQ�HVWH�FODXVWUR��\D�TXH�GLUHFWDPHQWH�QR�UHDOL]£EDPRV�DFWLYLGDGHV�FRQMXQWDV��(Q
FRQVHFXHQFLD�JHVWLRQDPRV�OD�FRQYRFDWRULD�D�JUDGXDGRV�SURIHVLRQDOHV�GH�GLIHUHQWHV�FDUUHUDV��LQWHUHVDGRV�HQ�EULQGDU�FKDUODV�\�FRQYHUVDWRULRV�FRQ�ORV�MµYHQHV�GH�VHFXQGDULRV�TXH�SDUWLFLSHQ�GH�OD�DFWLYLGDG��7DPEL«Q
IXHURQ�LQYLWDGRV�HVWXGLDQWHV�DYDQ]DGRV�
6H�DGMXQWD�JX¯D�SDUD�H[SRVLWRUHV�

1RWD�

6H�HVW£Q�SODQLILFDQGR�ODV�FDUDFWHU¯VWLFDV�GH�ORV�HQFXHQWURV��XQD�YH]�ILQDOL]DGR�HVWR��VH�UHDOL]DU£Q�ODV�LQYLWDFLRQHV�D�MµYHQHV�JUDGXDGRV�\�SURIHVLRQDOHV�

5HJLVWUR� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDGHV�GH�UHJLVWUR�YLVXDO�\�DXGLRYLVXDO�GH�OD�DFWLYLGDG�

1RWD�

(O�UHJLVWUR�VHU£�UHDOL]DGR�HQ�OD�IHFKD�GH�OD�DFWLYLGDG�

(YDOXDFLµQ�GH�OD�SRO¯WLFD�S¼EOLFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

8QD�YH]�RFXUULGD�OD�DFWLYLGDG��VH�SURFHGHU£�D�OD�HYDOXDFLµQ�GH�OD�PLVPD��WRPDQGR�FRPR�UHIHUHQFLD�OD�FDQWLGDG�GH�SUH�LQVFULSWRV�H�LQVFULSWRV�D�OD�DFWLYLGDG��GLQ£PLFD�GH�ORV�HQFXHQWURV��DQ£OLVLV�GH�HQFXHVWDV�

1RWD�

8QD�YH]�ILQDOL]DGD�OD�DFWLYLGDG��VH�FRPHQ]DU£�FRQ�OD�HYDOXDFLµQ�GH�OD�SRO¯WLFD��WHQLHQGR�HQ�FXHQWD�OD�SODQLILFDFLµQ��GLYLVLµQ�GH�WDUHDV��GHVDUUROOR�H�LPSDFWR�GHO�SURJUDPD�

6HJXLPLHQWR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHULHQFLD�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DU£�XQ�VHJXLPLHQWR�GH�ORV�SDUWLFLSDQWHV�D�ILQ�GH�VDEHU�VL�VH�LQVFULELHURQ�ILQDOPHQWH�SDUD�HO�LQJUHVR������

1RWD�

1R�PDQWXYLPRV�FRQWDFWR�FRQ�HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�������&RPHQ]DPRV�OD�SODQLILFDFLµQ�SDUD�HO�µSWLPR�GHVDUUROOR�GHO�VHJXLPLHQWR�HQ�OD�DSOLFDFLµQ�������(VWH�VHJXLPLHQWR�FRQWHPSOD��HQ�SULQFLSLR��VDEHU�VL
HIHFWLYDPHQWH�ORV�SDUWLFLSDQWHV�VH�LQVFULELHURQ�D�OD�81/3�SDUD�HO�LQJUHVR������

7UD\HFWRULDV�KDFLD�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

7UD\HFWRULDV�KDFLD�OD�81/3�HV�XQ�SUR\HFWR�TXH�FRQWHPSOD�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�GHO�FLFOR�VXSHULRU�GH�HVFXHODV�VHFXQGDULDV�S¼EOLFDV�HQ�OD�WHUPLQDOLGDG�GH�HVWD��LQWHQWDQGR�LQFRUSRUDU�HQWUH�VXV�REMHWLYRV�
SRVLELOLGDGHV�H�LPDJLQDULRV�HO�DFFHVR�D�ORV�HVWXGLRV�VXSHULRUHV�



Volver al índice

2EMHWLYR�JHQHUDO
3URGXFLU�XQD�SURSXHVWD�GH�WUDQVIRUPDFLµQ�LQWHJUDO�GH�OD�SURPRFLµQ�GHO�DFFHVR�D�OD�81/3�D�WUDY«V�GHO�GLVH³R�\�DSOLFDFLµQ�GH�SRO¯WLFDV�S¼EOLFDV�GH�DFRPSD³DPLHQWR�HQ�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�HVWXGLDQWHV�GHO�FLFOR
VXSHULRU�GH�HVFXHODV�S¼EOLFDV�GH�/D�3ODWD�\�*UDQ�/D�3ODWD�
2EMHWLYRV�HVSHF¯ILFRV
'LVH³DU�XQ�SODQ�FRQFUHWR�GH�DFRPSD³DPLHQWR�HQ��r�\��r�D³R��TXH�DUWLFXOH�FRQ�HO�3URJUDPD�9HQ¯�D�OD�81/3�
3ODQLILFDU�SURFHVRV�\�SLH]DV�LQIRUPDWLYDV�SDUD�ORV�HVWXGLDQWHV�VHFXQGDULRV�VREUH�ORV�DVSHFWRV�DFDG«PLFRV��VRFLDOHV�\�FXOWXUDOHV�FRQ�TXH�FXHQWD�OD�81/3�
&URQRJUDPDU�HVWLPDQGR�DFFLRQHV�\�PDWHULDOHV�LQIRUPDWLYRV�D�SURSRQHU�\�FRPSDUWLU�SRWHQFLDOPHQWH�HQFXHQWURV�FRQ�GLUHFWLYRV��SUHFHSWRUHV��ELEOLRWHFDULRV�\�(2(�
&RQIRUPDU�XQ�FURQRJUDPD�DQXDO�SURJUHVLYR�GH�LQFRUSRUDFLµQ�GHO�FLFOR�VXSHULRU�GHO�1LYHO�HGXFDWLYR�6HFXQGDULR�

1RWD�

(Q�HO�SHU¯RGR�\�GHELGR�DO�FRQWH[WR�GH�HPHUJHQFLD�VDQLWDULD��QR�VH�SXGR�DYDQ]DU�HQ�OD�DSOLFDFLµQ�GH�HVWH�SURJUDPD��\D�TXH�HQ�IXQFLµQ�GH�ORV�UHFXUVRV�GLVSRQLEOHV��VH�SULRUL]µ�HO�Y¯QFXOR�FRQ�HVWXGLDQWHV�GHO�¼OWLPR�D³R�GH
ODV�HVFXHODV��HVWDEOHFLGR�D�WUDY«V�GHO�3URJUDPD�GH�$UWLFXODFLµQ�HQWUH�1LYHOHV��6H�HVSHUD�SRGHU�GDU�LQLFLR�HQ�������WHQLHQGR�FRPR�DQWHFHGHQWH�GH�WUDEDMR�DO�LQWHULRU�GH�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�HO�FLWDGR�SURJUDPD�

3ODQLILFDFLµQ�GH�DFWLYLGDGHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7UD\HFWRULDV�KDFLD�OD�81/3 6XEWDUHD

'HVFULSFLRQ�
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(GXFDFLµQ�7«FQLFD��$PEDV�£UHDV�GHSHQGLHQWHV�GH�OD�'*&\(�GHOD�3URYLQFLD�GH�%XHQRV�$LUHV�
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HGXFDFLµQ�VXSHULRU�FRPR�REMHWLYR��SRVLELOLGDG�H�LPDJLQDULR�GH�HVWXGLDQWHV�GH�OD�HVFXHOD�VHFXQGDULD
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ଘ-HIDWXUD�GH�5HJLµQ�����+��<ULJR\HQ��3HKXDMµ��&��&DVDUHV��1XHYH�GH�-XOLR��%UDJDGR��&KLYLOFR\��$OEHUWL�
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��5HOHYDPLHQWR�SRU�8QLGDG�$FDG«PLFD�VREUH�$FFLRQHV�\�3URJUDPDV�UHIHULGDV�D�,QJUHVR��3HUPDQHQFLD�\�(JUHVR
��/¯QHDV�(VWUDW«JLFDV�\�'DWRV�DVRFLDGRV
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1RWD�

0HWDV�D�DOFDQ]DU�
��&RQVWLWXLU�XQ�HTXLSR��H[SHUWR�LQWHJUDO��SURJUDPDGRU�FDSDFLWDGRU��GLVH³DGRU�FDSDFLWDGRU��FRPXQLFDGRU�FDSDFLWDGRU��W«FQLFRV
DGPLQLVWUDWLYRV�\�SODQLILFDGRUHV��DO�LQLFLR�GHO�SHU¯RGR�
��$QDOL]DU�ORV���3(��ORV�$QXDULRV�(VWDG¯VWLFRV��ORV�LQIRUPHV�GH�*HVWLµQ�KDFLD�DJHQFLDV�H[WHUQDV��S�H��&21,&(7���ORV�&RQYHQLRV�
ODV�$JHQGDV��\�FRQIRUPDU�XQ�LQVWUXPHQWR�GH�VRIWZDUH�LQWHJUDGRU
���&DSDFLWDFLµQ�D�ORV�UHIHUHQWHV�GH�ODV�DFWXDOHV�(VWUDWHJLDV�\�3URJUDPDV�*HQHUDOHV�GHO�3(��P£V�ORV�UHVSRQVDEOHV�GH�OD
SURGXFFLµQ�GH�(VWDG¯VWLFDV��&RQYHQLRV�\�$JHQGDV�VREUH�HO�3',��VRIWZDUH�\�SURFHVRV�
��'HVDUUROOR�GH�WUHV�WLSRV�GH�PDWHULDOHV�FRPXQLFDFLRQDOHV�FRQ�GHVWLQR�D�OD�FDSDFLWDFLµQ��D�OD�LQIRUPDFLµQ�W«FQLFD�HVSHF¯ILFD�\�DO
FRQRFLPLHQWR�PDVLYR�GHO�SURFHVR�H�LQVWUXPHQWDFLµQ�GHO�3',�
��5HGDFFLµQ�LQWHJUDO�GH�ODV�SURSXHVWDV�GH�5HVROXFLµQ��3URWRFRORV�H�,QVWUXPHQWRV�TXH�FRQVROLGHQ�OD�FRQWLQXLGDG�GHO�3',�FRPR
SRO¯WLFD�LQVWLWXFLRQDO�SHUPDQHQWH�
��(ODERUDFLµQ�GH�OD�V¯QWHVLV�FRQFHSWXDO�\�RSHUDWLYD�GHO�3',�HQ�XQ�GRFXPHQWR�LQWHJUDO
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&UHDFLµQ�\�$VHVRUDPLHQWR (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&UHDFLµQ�GHO�3URJUDPD�GH�3RVJUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&UHDFLµQ�\�$VHVRUDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

/D�)DFXOWDG�GH�2GRQWRORJ¯D�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��)2/3��KD�FUHDGR�OD�(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�GH�OD�(GXFDFLµQ�6XSHULRU��(*(6��HQ�VX�£PELWR�GH�FRPSHWHQFLD�\�OD�KD�HOHYDGR�DO�&RQVHMR�6XSHULRU�\
VXFHVLYDPHQWH�D�OD�&RPLVLµQ�1DFLRQDO�GH�(YDOXDFLµQ�\�$FUHGLWDFLµQ�8QLYHUVLWDULD��&R1($8��\�DO�0LQLVWHULR�GH�(GXFDFLµQ��&XOWXUD��&LHQFLD�\�7HFQRORJ¯D�GH�OD�1DFLµQ��SDUD�VX�WUDWDPLHQWR�\�KRPRORJDFLµQ�FRPR�&DUUHUD�\
7LWXODFLµQ�GH�3RVJUDGR�
(Q�HVWH�VHQWLGR��VH�SURSRQH�OD�FUHDFLµQ�GHO�3URJUDPD�GH�3RVJUDGR�HQ�*HVWLµQ�GH�OD�(GXFDFLµQ�6XSHULRU�FRQ�HO�REMHWLYR�GH�SHUPLWLU�HO�LQLFLR�GH�DFWLYLGDGHV�KRPµORJDV�D�ODV�FXUULFXODUHV�GH�OD�(*(6�TXH��OXHJR�GH�VX
LQVWDODFLµQ�GHILQLWLYD��SXHGDQ�VHU�DFUHGLWDGDV�HTXLYDOHQWHPHQWH�R�TXH�SXHGDQ�VHU�FHUWLILFDGDV�SDUWLFXODUPHQWH�FRPR�&XUVRV�GH�3RVJUDGR�SDUD�TXL«QHV�DV¯�OR�UHDOLFHQ�\�VHDQ�DGPLWLGRV�
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'HVLJQDFLµQ�GH�DXWRULGDGHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�GHO�3URJUDPD�GH�3RVJUDGR 6XEWDUHD

'HVFULSFLRQ�

6H�HOHYµ�DO�&RQVHMR�'LUHFWLYR�GH�OD�)DFXOWDG�GH�2GRQWRORJ¯D�OD�QµPLQD�GH�ODV�$XWRULGDGHV�GH�OD�&DUUHUD�GH�(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�GH�OD�(GXFDFLµQ�6XSHULRU��(*(6��HQ�HO�PDUFR�GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�HQ
(GXFDFLµQ�6XSHULRU��,,(6��

5HGDFFLµQ�\�SXEOLFDFLµQ�GHO�3ODQ���������� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 3UR\HFWR

3URFHVR�3DUWLFLSDWLYR�GHO�3ODQ�(VWUDW«JLFR
���������

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HGDFFLµQ�\�SXEOLFDFLµQ�GHO�3ODQ���������� 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�D³R������VH�UHDOL]DURQ�GLIHUHQWHV�HQFXHQWURV�SDUWLFLSDWLYRV�SDUD�GHOLQHDU�ODV�EDVHV�GHO�3ODQ�(VWUDW«JLFR�����������

�� ��SDUWLFLSDURQ�6HFUHWDULRV��3URVHFUHWDULRV�\�'LUHFWRUHV�GH�OD�81/3��(VWXYR�D�D�FDUJR�GH�)HUQDQGR�7DXEHU��GLUHFWRU�GHO�3ODQ�(VWUDW«JLFR�GH�OD�81/3���\
YLFHSUHVLGHQWH�,QVWLWXFLRQDO�*HVWLµQ�������������(O�HQFXHQWUR�IXH�FRQYRFDGR�FRQ�HO�REMHWLYR�GH�RIUHFHU�KHUUDPLHQWDV�W«FQLFDV�D�ORV�HTXLSRV�GH�JHVWLµQ�GH�OD�3UHVLGHQFLD�GH�OD�81/3��FRQ�PLUDV�DO�LQLFLR�GHO�SURFHVR
SDUWLFLSDWLYR�GH�SODQLILFDFLµQ�SDUD�HO�SHU¯RGR������������(O�HQFXHQWUR�VH�GHVDUUROOµ�HQ�PDU]R�GHO������

�� ��VH�UHDOL]DURQ�HQFXHQWURV�GH�GLDJQµVWLFR�VREUH�ODV�GLIHUHQWHV�£UHDV�HVWUDW«JLFDV�GH�JHVWLµQ��(QVH³DQ]D�GH�3RVJUDGR��*UDGR�\�3UHJUDGR��$UWH�\�&XOWXUD��5HODFLRQHV�,QVWLWXFLRQDOHV�
$GPLQLVWUDFLµQ�\�*HVWLµQ��H�LQYHVWLJDFLµQ�\�7UDQVIHUHQFLD��FRQ�HO�REMHWLYR�GH�GHEDWLU�FROHFWLYDPHQWH�VREUH�OR�TXH�VH�KD�ORJUDGR��OR�TXH�D¼Q�IDOWD��\�OR�TXH�HV�QHFHVDULR�UHSHQVDU��7DPEL«Q�VH�OOHYµ�D�FDER�XQ�WDOOHU�FRQ�OD
&RPLVLµQ�8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG��7RGR�HVWH�SURFHVR�VH�GHVDUUROOµ�GXUDQWH�ORV�PHVHV�GH�MXQLR�\�MXOLR�GHO������

�� ��VH�OOHYDURQ�D�FDER�HQFXHQWURV�HQ�ORV�PHVHV�GH�DJRVWR��VHSWLHPEUH�\�RFWXEUH�������$�SDUWLU�GH�ORV�GLDJQµVWLFRV�UHDOL]DGRV�HQ�ORV�WDOOHUHV�DQWHULRUHV��VH�SHQVDURQ�DFFLRQHV
\�SURSXHVWDV�GH�WUDQVIRUPDFLµQ�

1RWD�

3UXHED

3UHVHQWDFLµQ�GH�OD�SULPHUD�YHUVLµQ�GHO�3ODQ
(VWUDW«JLFR����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HGDFFLµQ�\�SXEOLFDFLµQ�GHO�3ODQ���������� 6XEWDUHD

'HVFULSFLRQ�

/D�SUHVHQWDFLµQ�RILFLDO�GHO�3ODQ�(VWUDW«JLFR�GH�*HVWLµQ�����������VH�UHDOL]µ�HO�����GH�PD\R�GHO�������FRQ�OD�SXEOLFDFLµQ�HQ�VX�VLWLR�ZHE�LQVWLWXFLRQDO��
KWWSV���XQOS�HGX�DU�JHVWLRQ�SODQ�HVWUDWHJLFR�GH�JHVWLRQ�����������������

$Q£OLVLV�GHO�PDWHULDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HGDFFLµQ�\�SXEOLFDFLµQ�GHO�3ODQ���������� 6XEWDUHD

'HVFULSFLRQ�

$Q£OLVLV�GH�ORV�3ODQHV�(VWUDW«JLFRV�DQWHULRUHV��LQIRUPHV�WULPHVWUDOHV�GH�JHVWLµQ��FRQYHQLRV��DJHQGDV��DQXDULRV�HVWDG¯VWLFRV�\�UHODWRU¯DV��'LDJQµVWLFR�GH�ORV�WDOOHUHV�GHO�3(�\�UHDOL]DFLµQ�GH�DQ£OLVLV�)2'$�

3XHVWD�HQ�IXQFLRQDPLHQWR��VHJXLPLHQWR�
HYDOXDFLµQ�\�UHIRUPXODFLRQHV�GHO�3ODQ����������

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

&RQIRUPDFLµQ�GHO�(TXLSR�GH�&RRUGLQDFLµQ�GHO
3ODQ�(VWUDW«JLFR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3XHVWD�HQ�IXQFLRQDPLHQWR�
VHJXLPLHQWR��HYDOXDFLµQ�\�UHIRUPXODFLRQHV�GHO�3ODQ����������

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQIRUPDFLµQ�GH�XQ�HTXLSR�LQWHJUDO�GH�WUDEDMR�FRQ�FDUDFWHU¯VWLFDV�EDVDGDV�HQ�OD�FRPXQLFDFLµQ��SODQLILFDFLµQ��FDSDFLGDGHV�W«FQLFDV�DGPLQLVWUDWLYDV�\�GLVH³R�

5HXQLRQHV�FRQ�UHIHUHQWHV�GHO�3ODQ�(VWUDW«JLFR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3XHVWD�HQ�IXQFLRQDPLHQWR�
VHJXLPLHQWR��HYDOXDFLµQ�\�UHIRUPXODFLRQHV�GHO�3ODQ����������

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�VXFHVLYDV�UHXQLRQHV�FRQ�)HUQDQGR�7DXEHU��'LUHFWRU�GHO�3ODQ�(VWUDW«JLFR��\�FRQ�ORV�GLVWLQWRV�UHIHUHQWHV�GH�ODV�(VWUDWHJLDV�GHO�3(�

5HXQLRQHV�GHO�(TXLSR�GH�&RRUGLQDFLµQ�GHO�3ODQ
(VWUDW«JLFR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3XHVWD�HQ�IXQFLRQDPLHQWR�
VHJXLPLHQWR��HYDOXDFLµQ�\�UHIRUPXODFLRQHV�GHO�3ODQ����������

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�UHXQLRQHV�GHO�(TXLSR�GH�&RRUGLQDFLµQ�SDUD�GHEDWLU�FXHVWLRQHV�LQKHUHQWHV�D�OD�JHVWLµQ�GHO�3ODQ�(VWUDW«JLFR��UHYLVDU�SUREOHP£WLFDV��GLVFXWLU�LQGLFDGRUHV��SODQLILFDU�OD�LPSOHPHQWDFLµQ�\�GHVDUUROOR�GH�OD
+HUUDPLHQWD�GH�VHJXLPLHQWR�\�HYDOXDFLµQ��HWF�

3URGXFFLµQ�GH�WH[WRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3XHVWD�HQ�IXQFLRQDPLHQWR�
VHJXLPLHQWR��HYDOXDFLµQ�\�UHIRUPXODFLRQHV�GHO�3ODQ����������

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�HVW£Q�UHDOL]DQGR�DUW¯FXORV�VREUH�OD�WHP£WLFD�GHO�3ODQ�(VWUDW«JLFR��YLQFXODGRV�DO�GHVDUUROOR�GHO�3(��VX�SXHVWD�HQ�IXQFLRQDPLHQWR��OD�FUHDFLµQ�GH�OD�KHUUDPLHQWD�GH�VHJXLPLHQWR�\�HYDOXDFLµQ��\�VX�FRPXQLFDFLµQ�LQWHUQD�\
H[WHUQD��HQWUH�RWURV�WHPDV�

)RUPXODFLµQ�GHO�3ODQ���������� 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

$¼Q�QR�KD\�DFWLYLGDG�UHJLVWUDGD

&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 5HVXHOWD 1RUPDO �� ���������� ���������� � 3UR\HFWR

5HXQLRQHV�GHO�(TXLSR�GH�&RRUGLQDFLµQ�GHO�3( 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�GH�PDQHUD�FRQWLQXD�SDUD�GLVH³DU��SODQLILFDU��SUR\HFWDU�\�HYDOXDU�OD�KHUUDPLHQWD��FRPR�DV¯�WDPEL«Q�GHWHFWDU�VXV�SRWHQFLDOLGDGHV�\�VXV�SRVLEOHV�LQFRQYHQLHQWHV�HQ�HO�VHJXLPLHQWR�GHO�3ODQ
(VWUDW«JLFR�

5HXQLRQHV�FRQ�HO�&(63, (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�UHXQLRQHV�SHULµGLFDV�FRQ�HO�&HQWUR�6XSHULRU�SDUD�HO�3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ�SDUD�OD�SODQLILFDFLµQ�\�OD�FRUUHFWD�LPSOHPHQWDFLµQ�GH�OD�+HUUDPLHQWD�5¾S¾�
6H�FRQWLQ¼DQ�UHDOL]DQGR�UHXQLRQHV�SRU�ORV�DMXVWHV�\�UHSODQHWRV�GHO�EXHQ�XVR�GH�OD�KHUUDPLHQWD��FRPR�DV¯�WDPEL«Q�SDUD�HO�GLVH³R�GH�ORV�LQIRUPHV�GH�JHVWLµQ�
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1RWD�

7HPDULR��FRQHFWLYLGDG�SDUD�HO�ODQ]DPLHQWR�GH�5¾S¾��GRPLQLR��FXHVWLRQHV�W«FQLFDV�GH�OD�KHUUDPLHQWD��FDUDFWHUHV��GHVFULSFLµQ��FDQWLGDG�DVLVWHQWHV�HWF���LQIRUPH�GLQ£PLFR�

��MXQWR�FRQ�HO�HTXLSR�GH�&RPXQLFDFLµQ�GHO�&(63,�
7HPDULR��YLGHRV�SDUD�HO�ODQ]DPLHQWR�GH�5¾S¾��*ORVDULR�

7HPDULR��FXHVWLRQHV�W«FQLFDV�GH�OD�KHUUDPLHQWD�FRPR�HO�(VWDGR��HQ�JHVWLµQ�SHUPDQHQWH���YHUVLRQHV��FKHFNOLVW��LQIRUPHV��7DPEL«Q�VH�FKDUOµ�VREUH�OD�SRVLELOLGDG�GH�KDFHU�XQ�EDODQFH�SRU�(VWUDWHJLD�SDUD�HYDOXDU�OD
LPSOHPHQWDFLµQ�GH�OD�KHUHUDPLHQWD�

'LVH³R�GH�SURGXFWRV�W«FQLFR�FRPXQLFDFLRQDOHV
SDUD�XVXDULRV�GHO�5¾S¾

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�XQD�VHULH�GH�SURGXFWRV�FRPXQLFDFLRQDOHV�GHVWLQDGRV�D�ORV�XVXDULRV�GH�5¾S¾��FRQ�HO�REMHWLYR�GH�LQIRUPDU�GH�PDQHUD�JHQHUDO�VREUH�OD�KHUUDPLHQWD��FRPR�DV¯�WDPEL«Q�SDUD�IDFLOLWDU�ORV�SDVRV�GH�OD�FDUJD�GH
LQIRUPDFLµQ��\�SDUD�PRVWUDU�VX�XVR�HQ�OD�GHVFDUJD�\�OHFWXUD�GH�GDWRV�SDUD�VX�XVR�HQ�OD�JHVWLµQ�FRWLGLDQD�
3DUD�HOOR�VH�GHVDUUROODURQ�GRV�WXWRULDOHV�GLJLWDOHV�JU£ILFRV��XQR�GH�FDUJD�GH�LQIRUPDFLµQ��GHVWLQDGR�D�LQIRUPDQWHV��UHVSRQVDEOHV�\�FRRUGLQDGRUHV��\�RWUR�GH�GHVFDUJD�\�OHFWXUD�GH�GDWRV��SDUD�5HVSRQVDEOHV�\
&RRUGLQDGRUHV��
$VLPLVPR��VH�SODQLILFµ�HO�FRQWHQLGR�GH�XQ�YLGHR�WXWRULDO�TXH�IXH�SUHVHQWDGR�HO�G¯D�GHO�ODQ]DPLHQWR�GH�OD�KHUUDPLHQWD�

'LVH³R�\�GLDJUDPDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�DYDQ]DU�KDFLD�XQ�VLVWHPD�TXH�PHMRUH�OD�GLQ£PLFD�GH�FLUFXODFLµQ�GH�OD�LQIRUPDFLµQ�GHO�3ODQ�(VWUDW«JLFR��VH�FRPHQ]µ�D�SHQVDU�HQ�XQD�KHUUDPLHQWD�GLJLWDO�TXH�EULQGDUD�OD�SRVLELOLGDG�GH�UHDOL]DU�XQ
VHJXLPLHQWR�GH�ODV�DFFLRQHV�P£V�HIHFWLYR��RUGHQDUD�GH�PDQHUD�P£V�HILFD]�ORV�SURJUDPDV�\�SUR\HFWRV��\�PHMRUDUD�OD�GLVWULEXFLµQ�GH�ODV�WDUHDV�LQWHUQDV��(O�HTXLSR�GH�&RRUGLQDFLµQ�GHO�3(�GLVH³µ�5¾S¾��XQD�KHUUDPLHQWD
LQWHJUDGRUD�SDUD�HO�VHJXLPLHQWR�\�HYDOXDFLµQ�FRQWLQXD�GHO�3ODQ�(VWUDW«JLFR�GH�OD�81/3��-XQWR�FRQ�HO�&(63,��VH�UHDOL]DURQ�ODV�DGDSWDFLRQHV��DJUHJDGRV�\�PRGLILFDFLRQHV�GH�5HGPLQH��KHUUDPLHQWD�GH�JHVWLµQ�GH
SUR\HFWRV��SDUD�RSWLPL]DU�VX�IXQFLRQDPLHQWR�SDUD�HO�3(�
&RQ�5¾S¾��ODV�GLYHUVDV�£UHDV�GH�JHVWLµQ�SXHGHQ�FDUJDU�\�DFWXDOL]DU�OD�LQIRUPDFLµQ�GH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ��LQFRUSRUDQGR�WRGR�WLSR�GH�GDWRV�FRPR�GHVFULSFLRQHV�GH�ODV�WDUHDV��IHFKDV��GRFXPHQWRV��UHVROXFLRQHV�
UHXQLRQHV��SRUFHQWDMH�GH�DYDQFH�GH�ORV�SUR\HFWRV��SUREOHP£WLFDV�GH�ORV�SURFHVRV�GH�JHVWLµQ��PLHPEURV�LQWHUQRV�\�H[WHUQRV��£UHDV�UHVSRQVDEOHV��HWF�
(VWD�KHUUDPLHQWD�UHSUHVHQWD�XQ�SDVR�KDFLD�DGHODQWH�HQ�OD�JHVWLµQ�GHO�3ODQ�(VWUDW«JLFR��\D�TXH�EULQGD�XQD�QXHYD�GLQ£PLFD�TXH�SHUPLWH�REWHQHU�XQD�JHVWLµQ�P£V�WUDQVYHUVDO�\�P£V�WUDQVSDUHQWH�GH�OD�81/3�GH�IRUPD
FRQWLQXD�

/DQ]DPLHQWR�\�FDSDFLWDFLµQ�GH�OD�KHUUDPLHQWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�SUHVHQWDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾�MXQWR�FRQ�XQD�FDSDFLWDFLµQ�JHQHUDO�DFRPSD³DGD�SRU�YLGHRV�WXWRULDOHV��(O�ODQ]DPLHQWR�WXYR�OXJDU�HQ�HO�HGLILFLR�.DUDNDFKRII�FRQ�OD�SUHVHQFLD�GH�DXWRULGDGHV��6HFUHWDULRV�
3URVHFUHWDULRV��'LUHFWRUHV�\�WUDEDMDGRUHV�GH�OD�81/3�
5¾S¾��FDPLQR�R�VHQGHUR�HQ�LGLRPD�PDSXFKHGXQJ¼Q���HV�OD�KHUUDPLHQWD�GLJLWDO�GH�VHJXLPLHQWR�\�HYDOXDFLµQ�FRQWLQXD�GHO�3ODQ�(VWUDW«JLFR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

&UHDFLµQ�GH�WXWRULDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR��������&UHDFLµQ�GH�OD�KHUUDPLHQWD�5¾S¾ 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��WXWRULDOHV�SDUD�ORV�XVXDULRV�GH�5�3��FRQ�OD�H[SOLFDFLµQ�GHO�IXQFLRQDPLHQWR�GH�OD�KHUUDPLHQWD�
'HVFULSFLµQ�SDVR�SRU�SDVR�GH�OD�FDUJD�GH�LQIRUPDFLµQ�FRQ�FDSWXUDV�GH�SDQWDOOD�
'HVFULSFLµQ�GH�ORV�FDPSRV��ORV�(VWDGRV��ODV�SULRULGDGHV�\�ODV�KHUUDPLHQWDV�GLVSRQLEOHV�SDUD�OD�OHFWXUD�GH�OD�LQIRUPDFLµQ�
'LYLVLµQ�HQ�GRV�WXWRULDOHV��XQR�SDUD�OD�FDUJD�GH�LQIRUPDFLµQ�\�RWUR�SDUD�OD�GHVFDUJD�\�OD�OHFWXUD�GH�ORV�GDWRV�

7XWRULDO�5�3�������&DUJD�GH�LQIRUPDFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�GH�WXWRULDOHV 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��FUHDU�XQ�SULPHU�WXWRULDO�FRQ�HO�SURFHGLPLHQWR�SDUD�FDUJDU�LQIRUPDFLµQ��DSXQWDGR�D�XVXDULRV�GH�5�3��TXH�TXLHUDQ�DSUHQGHU�D�XVDU�OD�KHUUDPLHQWD�\�SDUD�XVXDULRV�TXH�\D�VHSDQ�XVDU�OD�KHUUDPLHQWD�SHUR�OR
WHQJDQ�D�GLVSRVLFLµQ�D�PRGR�GH�D\XGD�PHPRULD�
([SOLFDFLµQ�SDVR�SRU�SDVR�SDUD�OD�FDUJD��FRQ�FDSWXUDV�GH�SDQWDOOD�H�LQIRUPDFLµQ�DGLFLRQDO�VREUH�ORV�(VWDGRV��SULRULGDGHV��GHVFULSFLµQ�GH�ORV�FDPSRV�D�OOHQDU��HWF�
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7XWRULDO�5�3��������'HVFDUJD�\�OHFWXUD�GH
LQIRUPDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�GH�WXWRULDOHV 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��FUHDU�XQ�WXWRULDO�FRQ�HO�SURFHGLPLHQWR�SDUD�GHVFDUJDU�\�DFFHGHU�D�OD�LQIRUPDFLµQ�JHQHUDGD�SRU�5�3���DSXQWDGR�D�ORV�GHFLVLRUHV�TXH�SUHFLVDQ�GH�LQIRUPDFLµQ�VLVWHPDWL]DGD�SDUD�ODV�GHFLVLRQHV�LQVWLWXFLRQDOHV��(O
WXWRULDO�FRQWLHQH�XQD�H[SOLFDFLµQ�GH�ODV�KHUUDPLHQWDV�GLVSRQLEOHV�\�ODV�IRUPDV�GH�XWLOL]DUODV�

�

3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

&DUJD�LQLFLDO�GH�OD�LQIRUPDFLµQ�GHO�3ODQ
(VWUDW«JLFR����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FDUJD�LQLFLDO�GH�WRGD�OD�LQIRUPDFLµQ�TXH�FRQWLHQH�HO�3ODQ�(VWUDW«JLFR������������HVWR�FRPSUHQGH��(VWUDWHJLDV��3URJUDPDV�*HQHUDOHV��3URJUDPDV�(VSHF¯ILFRV��6XESURJUDPDV��6XESURJUDPDV
2SHUDWLYRV�3UR\HFWRV�2EUDV�
&RQ�HO�&H63,��VH�UHDOL]DURQ�ODV�JHVWLRQHV�SDUD�TXH�FDGD�XQR�GH�ORV�XVXDULRV�SXHGD�HVWDU�HQ�OD�EDVH�GH�GDWRV�
$VLPLVPR��WDPEL«Q�VH�OH�DVLJQDURQ�D�FDGD�XQR�GH�HOORV�VXV�UROHV��&RRUGLQDGRUHV��5HVSRQVDEOHV�H�,QIRUPDQWHV��\�VXV�SUR\HFWRV�FRUUHVSRQGLHQWHV�

$VHVRU¯DV�SURJUDPDGDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/RV�G¯DV�PDUWHV��PL«UFROHV�\�YLHUQHV�VH�UHDOL]DQ�$VHVRU¯DV�FRQ�SUHYLR�DFXHUGR�GH�G¯D�\�KRUD�SDUD�WRGR�DTXHO�XVXDULR�GH�5¾S¾�TXH�TXLHUD�UHFLELU�XQD�FDSDFLWDFLµQ�SHUVRQDOL]DGD�H�LQWHJUDO�GH�ODV�IXQFLRQDOLGDGHV�GH�OD
KHUUDPLHQWD�

1RWD�

�UHD�V��/HFWRUD�3ODQ
)HFKD������������
&DQWLGDG�GH�DVLVWHQWHV���

$VHVRUDPLHQWR�FRQWLQXR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�DVHVRUDPLHQWRV�\�DVLVWHQFLDV�GH�PDQHUD�GLDULD��D�WRGRV�ORV�XVXDULR�GH�5¾S¾�TXH�OR�VROLFLWHQ�
/DV�DVHVRU¯DV�VH�UHDOL]DQ�Y¯D�WHOHIµQLFD��RQOLQH��SRU�OD�0HVD�GH�$\XGD�GH�OD�KHUUDPLHQWD��\�GH�PDQHUD�SUHVHQFLDO�SDUD�FRQVXOWDV�SDUWLFXODUHV�

6HJXLPLHQWR�GH�OD�FDUJD�LQLFLDO�GH�ORV�LQIRUPDQWHV
\�UHVSRQVDEOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR��������3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�ODV�VHPDQDV�SUHYLDV�DO�GHVDUUROOR�GH�ORV�SULPHURV�,QIRUPHV�GH�OD�*HVWLµQ�����������VH�UHDOL]D�XQ�VHJXLPLHQWR�SDUWLFXODU�GH�OD�FDUJD�GH�VXEWDUHDV�TXH�YDQ�UHDOL]DQGR�ORV�LQIRUPDQWHV�\�UHVSRQVDEOHV�GHO�5¾S¾
FRQ�HO�REMHWLYR�GH�KDFHU�P£V�£JLO�HO�SURFHVR�GH�FDUJD�GH�LQIRUPDFLµQ�

5HXQLRQHV�GH�EDODQFH (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 3UR\HFWR��������3XHVWD�HQ�IXQFLRQDPLHQWR��GH�OD�KHUUDPLHQWD
5¾S¾

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�GH�EDODQFH�FRQ�ODV�GLIHUHQWHV�£UHDV�GH�3UHVLGHQFLD�SDUD�HYDOXDU�OD�SULPHUD�HWDSD�GH�LPSOHPHQWDFLµQ�GH�5�3��
7µSLFRV�
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��5HSDVR�JHQHUDO�GH�FRQFHSWRV�\�IXQFLRQDOLGDGHV�GHO�VLVWHPD�
��3XHVWD�HQ�FRP¼Q�GH�SUREOHPDV�H�LQFRQVLVWHQFLDV�HQ�HO�SURFHVR�GH�FDUJD�
��3UHVHQWDFLµQ�GH�XQD�QXHYD�IXQFLRQDOLGDG��DFFLRQHV�(Q�*HVWLµQ�3HUPDQHQWH�
��3UHVHQWDFLµQ�GH�ODV�KHUUDPLHQWDV�GH�OHFWXUD�GH�LQIRUPDFLµQ�

5HXQLµQ�GH�EDODQFH���$UWH�\�&XOWXUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���6DOXG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���'HUHFKRV�+XPDQRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���5HODFLRQHV�,QVWLWXFLRQDOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���(QVH³DQ]D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���%LHQHVWDU�8QLYHUVLWDULR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���3ODQHDPLHQWR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���([WHQVLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���,QYHVWLJDFLµQ�\
7UDQVIHUHQFLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

5HXQLµQ�GH�EDODQFH���$VXQWRV�-XU¯GLFRV�\�/HJDOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HXQLRQHV�GH�EDODQFH 6XEWDUHD

$GPLQLVWUDFLµQ�\�PDQWHQLPLHQWR�W«FQLFR (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

&DUJD�\�DFWXDOL]DFLµQ�FRQWLQXD�GH�LQIRUPDFLµQ�HQ
OD�KHUUDPLHQWD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$GPLQLVWUDFLµQ�\
PDQWHQLPLHQWR�W«FQLFR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�(TXLSR�GH�&RRUGLQDFLµQ�GHO�3ODQ�(VWUDW«JLFR�FRQ�HO�URO�GH� �GH�OD�KHUUDPLHQWD�VH�HQFDUJD�GH�KDFHU�OD�FDUJD�FRQVWDQWH�GH�OD�JHVWLµQ�GHO�3ODQ�(VWUDW«JLFR��UHDOL]DQGR�PRGLILFDFLRQHV�\�DFWXDOL]DFLRQHV
GLDULDPHQWH�D�SHGLGR�GH�ORV�5HVSRQVDEOHV�GH�FDGD�SUR\HFWR�

$WHQFLµQ�FRQVXOWDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$GPLQLVWUDFLµQ�\
PDQWHQLPLHQWR�W«FQLFR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�WUDY«V�GH�0HVD�GH�$\XGD�GHO�3ODQ�(VWUDW«JLFR�VH�DWLHQGHQ�GH�PDQHUD�FRWLGLDQD�FRQVXOWDV�GH�ORV�GLIHUHQWHV�UROHV�GH�OD�KHUUDPLHQWD��6H�EULQGD�DVHVRUDPLHQWR�\�DWHQFLµQ�SDUD�OD�FDUJD�GH�LQIRUPDFLµQ�FRPR�DV¯�WDPEL«Q
SDUD�HO�XVR�GH�OD�KHUUDPLHQWD�

1RWD�

6H�UHVROYLHURQ����FRQVXOWDV�Y¯D�0HVD�GH�$\XGD�GHVGH�HO������������KDVWD�HO�������������IHFKDV�GH�FRUWH�SDUD�,QIRUPH�GH�*HVWLµQ�

6HJXLPLHQWR�SHUPDQHQWH�GH�OD�DFWLYLGDG�HQ�OD
KHUUDPLHQWD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$GPLQLVWUDFLµQ�\
PDQWHQLPLHQWR�W«FQLFR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�HO�VHJXLPLHQWR�FRQWLQXR�GH�OD�FDUJD�GH�LQIRUPDFLµQ�HQ�OD�KHUUDPLHQWD�SDUD�YHULILFDU�VX�EXHQ�XVR��$VLPLVPR��VH�LQIRUPD�D�ORV�&RRUGLQDGRUHV�\�5HVSRQVDEOHV�FXDQGR�VH�GHWHFWD�TXH�QR�KD\�DFWLYLGDG�HQ�ORV
SURJUDPDV�HQ�ORV�FXDOHV�HVW£Q�D�FDUJR�

1RWD�

6H�HQYLµ�D�FDGD�XQR�GH�ORV�XVXDULRV�GH�5¾S¾�XQ�PDLO�LQIRUPDQGR�TXH�KDE¯DQ�VLGR�DVLJQDGRV�D�OD�KHUUDPLHQWD��DFRPSD³DGR�GH�XQRV�WXWRULDOHV�GH�FDUJD�\�GHVFDUJD�GH�LQIRUPDFLµQ��\�GH�LQIRUPDFLµQ�GH�FRQWDFWR�\
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DVHVRU¯DV�

(O������������VH�UHDOL]µ�XQ�VHJXLPLHQWR�HQ�OD�KHUUDPLHQWD�\�VH�HQYLµ�XQ� �D�DTXHOORV�5HVSRQVDEOHV�HQ�ORV�TXH�HQ�VXV�6XESURJUDPDV�QR�VH�GHWHFWDED�LQIRUPDFLµQ�

(O������������VH�HQY¯R�HO� �GHO�5¾S¾�

5HFRSLODFLµQ�GH�LQIRUPDFLµQ�SDUD�OD�WRPD�GH
GHFLVLRQHV

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

,QIRUPHV�GH�*HVWLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HFRSLODFLµQ�GH�LQIRUPDFLµQ
SDUD�OD�WRPD�GH�GHFLVLRQHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DU£Q�LQIRUPHV�GH�JHVWLµQ�����������FRQ�ORV�GDWRV�H[WUD¯GRV�GHO�5¾S¾��JHQHUDQGR�LQIRUPDFLµQ�LPSRUWDQWH�SDUD�OD�WRPD�GH�GHFLVLRQHV��/D�GHYROXFLµQ�GH�WRGD�OD�LQIRUPDFLµQ�VLVWHPDWL]DGD�VH�UHDOL]D�D�WUDY«V�GH�OD
GHVFDUJD�GHWDOODGD�GH�FDGD�XQR�GH�ORV�6XESURJUDPDV�2SHUDWLYRV��3UR\HFWRV�\�2EUDV�GHO�3ODQ�(VWUDW«JLFR�
7DPEL«Q�VH�LQFRUSRUDQ�KHUUDPLHQWDV�JU£ILFDV�FRPR�WDEODV��FRQ�OD�LQIRUPDFLµQ�RUGHQDGD�GH�WRGR�HO�3ODQ�(VWUDW«JLFR��GLDJUDPDV�GH�*DQWW��HQ�GRQGH�VH�YLVXDOL]DQ�ODV�IDVHV�\�WDUHDV�RUGHQDGDV��OD�GXUDFLµQ��HO�HVWDGR�\�HO
SRUFHQWDMH�GH�DYDQFH�GH�ORV�SUR\HFWRV��\��'HVWDFDGRV���TXH�FRQWHQGU£Q�ORV�GDWRV�P£V�UHOHYDQWHV�GHO�SHU¯RGR�FDUJDGR�
$VLPLVPR��VH�HVW£�WUDEDMDQGR�MXQWR�FRQ�HO�&(63,��HQ�OD�SXEOLFDFLµQ�GH�OD�LQIRUPDFLµQ�GH�VHJXLPLHQWR�GHO�3ODQ�(VWUDW«JLFR�D�WUDY«V�GH�KHUUDPLHQWDV�GLQ£PLFDV�\�GH�I£FLO�OHFWXUD�SDUD�HO�DFFHVR�OLEUH�\�WUDQVSDUHQWH�GH�OD
FRPXQLGDG�D�OD�JHVWLµQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

,QIRUPH�GH�6HJXLPLHQWR�\�(YDOXDFLµQ������������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QIRUPHV�GH�*HVWLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�SULPHU�LQIRUPH�GH�HYDOXDFLµQ�\�VHJXLPLHQWR�LQFRUSRUDQGR�WRGD�OD�LQIRUPDFLµQ�FDUJDGD�D�5�3��GHVGH�VX�LPSOHPHQWDFLµQ�KDVWD�HO������������
/D�LQIRUPDFLµQ�HVW£�RUJDQL]DGD�VLJXLHQGR�OD�OµJLFD�GHO�3ODQ�(VWUDW«JLFR��GLYLGLGD�SRU�(VWUDWHJLD�

,QIRUPH�GH�6HJXLPLHQWR�\�(YDOXDFLµQ������������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QIRUPHV�GH�*HVWLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�VHJXQGR�LQIRUPH�GH�HYDOXDFLµQ�\�VHJXLPLHQWR�LQFRUSRUDQGR�WRGD�OD�LQIRUPDFLµQ�FDUJDGD�D�5�3��GHVGH�VX�LPSOHPHQWDFLµQ�KDVWD�HO������������
/D�LQIRUPDFLµQ�HVW£�RUJDQL]DGD�VLJXLHQGR�OD�OµJLFD�GHO�3ODQ�(VWUDW«JLFR��GLYLGLGD�SRU�(VWUDWHJLD�

1RWD�

,QIRUPH�UHDOL]DGR�\�SXEOLFDGR�HQ�HO�VLWL�ZHE��KWWSV���XQOS�HGX�DU�SODQBHVWUDWHJLFLR�LQIRUPHBGHBDFWLYLGDGHVBWULPHVWUDOHVBSODQBHVWUDWHJLFRBGHBJHVWLRQB����B���������

,QIRUPH�GH�6HJXLPLHQWR�\�(YDOXDFLµQ������������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QIRUPHV�GH�*HVWLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�WHUFHU�LQIRUPH�GH�HYDOXDFLµQ�\�VHJXLPLHQWR�LQFRUSRUDQGR�WRGD�OD�LQIRUPDFLµQ�FDUJDGD�D�5�3��GHVGH�VX�LPSOHPHQWDFLµQ�KDVWD�HO������������
/D�LQIRUPDFLµQ�HVW£�RUJDQL]DGD�VLJXLHQGR�OD�OµJLFD�GHO�3ODQ�(VWUDW«JLFR��GLYLGLGD�SRU�(VWUDWHJLD�

,QIRUPH�GH�6HJXLPLHQWR�\�(YDOXDFLµQ������������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QIRUPHV�GH�*HVWLµQ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�FXDUWR�LQIRUPH�GH�HYDOXDFLµQ�\�VHJXLPLHQWR�LQFRUSRUDQGR�WRGD�OD�LQIRUPDFLµQ�FDUJDGD�D�5�3��GHVGH�VX�LPSOHPHQWDFLµQ�KDVWD�HO������������
/D�LQIRUPDFLµQ�HVW£�RUJDQL]DGD�VLJXLHQGR�OD�OµJLFD�GHO�3ODQ�(VWUDW«JLFR��GLYLGLGD�SRU�(VWUDWHJLD�

,QIRUPHV�GH�O¯QHDV�SULRULWDULDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HFRSLODFLµQ�GH�LQIRUPDFLµQ
SDUD�OD�WRPD�GH�GHFLVLRQHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH
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'HVFULSFLRQ�

(Q�HO�PµGXOR��3ODQLILFDFLµQ��GH�OD�KHUUDPLHQWD�5¾S¾�VH�FUHDURQ� �TXH�UHVSRQGHQ�D�ODV�O¯QHDV�SULRULWDULDV�SODVPDGDV�HQ�HO��3HQVDU�OD�8QLYHUVLGDG���&DGD�VXESURJUDPD�RSHUDWLYR��SUR\HFWR�\�REUD�IXH�DVLJQDGR�D
VX�YHUVLµQ�FRUUHVSRQGLHQWH��(VWR�SHUPLWH�RUGHQDU�\�YLVLELOL]DU�TX«�SUR\HFWR�WUDEDMD�HQ�FDGD�O¯QHD�SULRULWDULD�
/XHJR��FRQ�OD�LQIRUPDFLµQ�H[WUD¯GD�GHO�5¾S¾�VH�UHDOL]DU£Q�LQIRUPHV�GHWDOODGRV�FRQ�FRQWHQLGR��JU£ILFRV��SRUFHQWDMHV�\�WDEODV�

'LVH³R�GH�LQIRUPHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HFRSLODFLµQ�GH�LQIRUPDFLµQ
SDUD�OD�WRPD�GH�GHFLVLRQHV

6XEWDUHD

'HVFULSFLRQ�

6H�GLVH³DURQ�ORV�LQIRUPHV�GH�JHVWLµQ�\�GH�O¯QHDV�SULRULWDULDV�FRQ�HO�REMHWLYR�GH�KDFHU�P£V�VLPSOH�VX�OHFWXUD�
6H�UHDOL]DURQ�HQ�IRUPDWR�GLJLWDO�H�LQWHUDFWLYR�SDUD�TXH�OD�GHQVLGDG�GH�VX�FRQWHQLGR�LQIRUPDWLYR�VHD�P£V�DPLJDEOH�\�GH�I£FLO�DFFHVR�
7DPEL«Q�VH�LQFRUSRUDURQ�RWURV�UHFXUVRV�JU£ILFRV�FRPR�WDEODV��GHVWDFDGRV��LQIRJUDI¯DV��GLDJUDPDV�GH�JDQWW��SRUFHQWDMHV��HWF�

&UHDFLµQ�GH�YHUVLRQHV�YLQFXODGDV�D�ODV�O¯QHDV
SULRULWDULDV�GH�OD�JHVWLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HFRSLODFLµQ�GH�LQIRUPDFLµQ
SDUD�OD�WRPD�GH�GHFLVLRQHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PµGXOR� �GH�OD�KHUUDPLHQWD�5¾S¾�VH�FUHDURQ�YHUVLRQHV�TXH�UHVSRQGHQ�D�ODV�O¯QHDV�SULRULWDULDV�GH�OD�JHVWLµQ�SDUD�SRGHU�YLQFXODUODV�D�ORV�6XESURJUDPDV�2SHUDWLYRV��3UR\HFWRV�\�X�2EUDV�TXH�UHVSRQGDQ�D
HOOR��'H�HVWD�PDQHUD��VH�SXHGHQ�H[WUDHU�GDWRV�GH�PDQHUD�P£V�HILFLHQWH�
&RQ�OD�LQIRUPDFLµQ�REWHQLGD�GH�ODV�YHUVLRQHV�VH�UHDOL]DU£Q�ORV�,QIRUPHV�GH�/¯QHDV�3ULRULWDULDV�

5HXQLRQHV�GHO�(TXLSR�GH�&RRUGLQDFLµQ�GHO�3ODQ
(VWUDW«JLFR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HFRSLODFLµQ�GH�LQIRUPDFLµQ
SDUD�OD�WRPD�GH�GHFLVLRQHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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��6HJXQGD�-RUQDGD�GHO�3URFHVR�GH�$XWRHYDOXDFLµQ��GHVDUUROOR�GH�OD�-RUQDGD��ORJ¯VWLFD��FRQYRFDWRULDV��GRFXPHQWRV��SLH]DV�FRPXQLFDFLRQDOHV��HWF

&RPLVLµQ�7«FQLFD�&HQWUDO�&7& (Q�JHVWLµQ $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�SDUWLFLSDWLYDV 6XEWDUHD

'HVFULSFLRQ�

(O�SURFHVR�GH�DXWRHYDOXDFLµQ�,QVWLWXFLRQDO�TXH�FRPHQ]µ�D�GHVDUUROODUVH�GHVGH�DEULO�GH�������FXHQWD�FRQ�XQD
&RPLVLµQ�7«FQLFD�&HQWUDO��OD�FXDO�HVW£�FRQIRUPDGD�SRU�ORV����UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�ODV�)DFXOWDGHV���ORV����UHSUHVHQWDQWHV�GHVLJQDGRV�SRU�6HFUHWDU¯DV�\�3URVHFUHWDU¯DV�GH�3UHVLGHQFLD���ORV���GH�ORV�JUHPLRV



Volver al índice

�$'8/3��$78/3��)8/3��7LHQH�FRPR�REMHWLYR�UHDOL]DU�HO�DQ£OLVLV�GH�WRGD�OD�LQIRUPDFLµQ�SUHVHQWDGD�SRU�ODV�IDFXOWDGHV�\�HO�QLYHO�FHQWUDO�\�HODERUDU�HO�LQIRUPH�ILQDO�GH�$XWRHYDOXDFLµQ�
/D�&7&�WUDEDMD�VHJ¼Q�HO�FURQRJUDPD�SUHVHQWDGR

3OHQDULR�GH�&7& (Q�JHVWLµQ $OWD ��� ���������� ���������� 6XEWDUHD��������&RPLVLµQ�7«FQLFD�&HQWUDO�&7& 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D���GH�DJRVWR�VH�UHDOL]D�OD�SULPHU�UHXQLµQ�GH�OD�&7&��FRQ�OD�SDUWLFLSDFLµQ�GHO�(TXLSR�GH�&RRUGLQDFLµQ�\�UHSUHVHQWDQWHV�GH�IDFXOWDGHV��QLYHO�FHQWUDO�\�JUHPLRV�
6H�UHDOL]D�OD�SUHVHQWDFLµQ�GHO�SURFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO�FRQ�VXV�GRV�DVSHFWRV��$XWRHYDOXDFLµQ�\�(YDOXDFLµQ�SRU�SDUHV��OD�PHWRGRORJ¯D�TXH�VH�XWLOL]DU£�HQ�HVWD�YHUVLµQ��DV¯�WDPEL«Q�HO�FURQRJUDPD�GH
DFWLYLGDGHV�WHQWDWLYRV��ORV�ERUUDGRUHV�GH�ODV�JULOODV�GH�FDUJD�\�XQ�SRVLEOH�JORVDULR��
6H�GHMDQ�SDXWDGDV�ODV�DFWLYLGDGHV�KDVWD�HO�SUµ[LPR�HQFXHQWUR

3OHQDULR�GH�&7& (Q�JHVWLµQ $OWD ��� ���������� ���������� 6XEWDUHD��������&RPLVLµQ�7«FQLFD�&HQWUDO�&7& 6XEWDUHD

'HVFULSFLRQ�

/D�&7&�VH�UH¼QH�QXHYDPHQWH�HO������GDQGR�FRQWLQXLGDG�DO�WUDEDMR��(Q�HO�WLHPSR�WUDQVFXUULGR�HQWUH�ODV�GRV�UHXQLRQHV�UHFLELHURQ�ODV�ILFKDV�GH�FDUJD��XQ�JORVDULR�ERUUDGRU�SDUD�VHU�DQDOL]DGRV�
(Q�OD�UHXQLµQ�VH�OOHJDURQ�D�ORV�VLJXLHQWHV�DFXHUGRV�
���*ORVDULR��FDGD�XQR�XQD�GH�ORV�ODV
UHSUHVHQWDQWHV�GH�ODV�6HFUHWDU¯DV�GH�3UHVLGHQFLD�YD�D�FRRUGLQDU�HQ
UHXQLRQHV��VHFWRULDOHV��FRQ�WRGDV�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV��ORV
W«UPLQRV�\�VLJQLILFDGRV�TXH�OHV�DWULEXLUHPRV�LQVWLWXFLRQDOPHQWH��'H
DFXHUGR�D�ODV�SURSXHVWDV��SRU�6HFUHWDU¯D�$FDG«PLFD��OD�FRRUGLQDFLµQ�OD
KDU£�$Q¯EDO�9LJXHUD�\�VX�HTXLSR��SRU�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\
)LQDQ]DV�$VXQWRV�-XU¯GLFRV�\�/HJDOHV��OD�KDU£Q�&ODXGLR�&DQRVD�\�5DIDHO
&ODUN��SRU�$UWH�\�&XOWXUD��3DXOD�6LJLVPRQGR��SRU�([WHQVLµQ��,UHQH
$VFDLQL��SRU�&LHQFLD�\�7«FQLFD��$GULDQD�'HUWLDQR�\�1LFRO£V�5HQGWRUII�
SRU�5HODFLRQHV�,QVWLWXFLRQDOHV��3HGUR�0£XUHJXL�/DUUDQGD�\�-LPHQD
&ROWULQDUL��SRU�'HUHFKRV�+XPDQRV��9HUµQLFD�&UX]��SRU�%LHQHVWDU
8QLYHUVLWDULR��/XLVD�&HUUXWL��4XHGDQGR�SHQGLHQWHV��VL�OR�HVWLPDUDQ
QHFHVDULR��TXH�9LQFXODFLµQ�H�,QQRYDFLµQ�7HFQROµJLFD��6DOXG�\
3ODQHDPLHQWR�2EUDV�6HUYLFLRV��GLVSXVLHUDQ�VL�YDQ�D�UHXQLUVH�\�QRV�OR
FRPXQLFDUDQ�
���OD�SUµ[LPD�UHXQLµQ�VHU£�HO�������HQ�OD�FXDO�FRQ�OR�DFRUGDGR�VHJ¼Q�HO�SWR�DQWHULRU�VH�UHDOL]DQ�ODV�GHILQLFLRQHV�ILQDOHV�\�FRPLHQ]D�OD�FDUJD

3OHQDULR�GH�&7& (Q�JHVWLµQ $OWD ��� ���������� ���������� 6XEWDUHD��������&RPLVLµQ�7«FQLFD�&HQWUDO�&7& 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�������VH�UHDOL]µ�OD�WHUFHU�-RUQDGD�GH�OD�&7&�GHO�3URFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO��(O�WHPDULR�IXH�
���&HUUDU�HO�*ORVDULR�GH�VLJQLILFDGRV�GH�ODV�SDODEUDV�FODYH�FRQ�TXH
WUDEDMDPRV�WUDEDMDUHPRV�GHVGH�OD�81/3�SDUD�LQIRUPDU�GH�QXHVWUDV
FRQGLFLRQHV�DQWH�HVWH�SURFHVR�GH�(YDOXDFLµQ��$XWRHYDOXDFLµQ�\�([WHUQD
SRU�SDUHV��
���'HILQLU�ORV�DOFDQFHV�\�GHWDOOHV�RSHUDWLYRV�GH�ODV�UHXQLRQHV�SOHQDULDV
TXH�VH�UHDOL]DU£Q�HQ�QRYLHPEUH�GLFLHPEUH������\�PDU]R�DEULO������
���3UHVHQWDU�OD�KHUUDPLHQWD�GH�FDUJD�GH�OD�SODQWD�GH�FDUJRV�GRFHQWHV
�0µGXOR�'RFHQWH��FRQ�TXH�VH�YD�D�UHOHYDU�OD�LQIRUPDFLµQ�GH
PDQHUD�LQVWLWXFLRQDO

1RWD�

6H�DGMXQWD�HO�JORVDULR��HO�FURQRJUDPD�VZ�-RUQDGDV�GHO�3URFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO�\�HO�0µGXOR�'RFHQWH

UHXQLRQ�&7& (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������&RPLVLµQ�7«FQLFD�&HQWUDO�&7& 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

(Q�HO�PHV�GH�IHEUHUR�����������VH�UHDOL]µ�OD�UHXQLµQ�PHQVXDO�GH�OD�&RPLVLµQ�7«FQLFD�&HQWUDO�SDUD�UHDOL]DU�HO�VHJXLPLHQWR�GH�FDUJD�GH�OD�LQIRUPDFLµQ�\�UHYLVLµQ�GHO�FURQRJUDPD�

UHXQLRQ�&7& (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������&RPLVLµQ�7«FQLFD�&HQWUDO�&7& 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�G¯D�MXHYHV����GH�PDU]R�VH�UH¼QH�OD�&RPLVLµQ�7«FQLFD�&HQWUDO��HQ�OD�PLVPD�VH�DFRUGµ�HO�FLUFXLWR�SDUD�HO�HQY¯R�GH�OD�LQIRUPDFLµQ�SRU�£UHDV�H�LQVWUXPHQWRV

-RUQDGD�GHO�3URFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO
(WDSD�'LDJQµVWLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�SDUWLFLSDWLYDV 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�QRYLHPEUH�VH�UHDOL]D�OD�-RUQDGD�'LDJQµVWLFD�FRUUHVSRQGLHQWH�DO�3URFHVR�GH�$XWRHYDOXDFLµQ�,QVWLWXFLRQDO�
/XHJR�GH�OD�SUHVHQWDFLµQ�GH�OD�MRUQDGD�ORV�SDUWLFLSDQWHV�WUDEDMDQ�HQ�ODV�FRPLVLRQHV��6H�DGMXQWD�HO�OLVWDGR�GH�FRPLVLRQHV�
FDGD�FRPLVLµQ�WHQ¯D�ORV�VLJXLHQWHV�WHPDV�HMHV�GH�DQ£OLVLV�
������0HMRUDPLHQWR�GH�OD�FDQWLGDG�\�FDOLGDG�GHO�LQJUHVR��SHUPDQHQFLD�\�HJUHVR�HQ�WRGRV�ORV�QLYHOHV�\�WUD\HFWRV�IRUPDWLYRV�
������&RQVWLWXFLµQ�RSHUDWLYD�GH�Y¯QFXORV�\�UHGHV�HVWUDW«JLFDV�GH�\�FRQ�JUDGXDGRV�
������(VWDEOHFLPLHQWR�GH�FRQGLFLRQHV�HIHFWLYDV�SDUD�OD�UHWHQFLµQ�GH�LQYHVWLJDGRUHV��IRUPDGRV�\�HQ�IRUPDFLµQ���WHFQµORJRV��DUWLVWDV�\�H[WHQVLRQLVWDV�
������,QWHJUDFLµQ��VLVWHPDWL]DFLµQ�\�FXUULFXODUL]DFLµQ�GH�ODV�SU£FWLFDV�\�VDEHUHV�VXUJLGRV�GH�OD�([WHQVLµQ��ODV�YLQFXODFLRQHV�H�LQQRYDFLRQHV��ODV�UHODFLRQHV�LQWHULQVWLWXFLRQDOHV��ORV�UHFRUULGRV�\�WUD\HFWRV�SURGXFLGRV�HQ�\
GHVGH�OD�8QLYHUVLGDG�
������5HFRQRFLPLHQWR�H�LQWHJUDFLµQ�GH�ORV�SURFHVRV�\�SU£FWLFDV�GH�(GXFDFLµQ�)RUPDO�$OWHUQDWLYD�D�OD�IRUPDFLµQ�GLVFLSOLQDU�H�LQWHUGLVFLSOLQDU�GH�JUDGR�\�SRVJUDGR�
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6H�UHDOL]D�XQ�7XWRULDO�SDUD�DFFHGHU�\�QDYHJDU�HO�&XUVR��YHU�DGMXQWR�

6HJXQGD�URQGD�GH�UHXQLRQHV�GH�LQWHUFDSDFLWDFLµQ�
SURIXQGL]DFLµQ�GH�OD�LQIRUPDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�LQWHULQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

6H�FRQIRUPDQ�OD�VHJXQGD�URQGD�GH�UHXQLRQHV�SRU�DJUXSDPLHQWRV�VHJ¼Q�ODV���JUDQGHV�GLPHQVLRQHV�FRQ�TXH�OD�&R1($8�RUGHQD�VXV�UHTXHULPLHQWRV�WHP£WLFRV�\�RUJDQL]D�VXV�DFFLRQHV�HYDOXDWRULDV�
/XQHV������D�ODV���KV��UHXQLµQ�GHO�HTXLSR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO���ORV�LQWHJUDQWHV�GHVLJQDGRV�GH�OD�&7&�
/XQHV������D�ODV����KV��UHXQLµQ�FRQ�&RQVHMHURV�6XSHULRUHV�
/XQHV������D�ODV����KV��UHXQLµQ�FRQ�*DELQHWH�GH�3UHVLGHQFLD�
/XQHV������D�ODV����KV��UHXQLµQ�FRQ�'HFDQRV�\�'LUHFWRUHV�GH�&ROHJLRV
0DUWHV������D�ODV���KV��UHXQLµQ�FRQ�6HFUHWDULRV�GH�)DFXOWDGHV��$FDG«PLFRV��3RVJUDGR��&\7��9LQFXODFLµQ��([WHQVLµQ�
0DUWHV������D�ODV����KV��UHXQLµQ�FRQ�3URIHVRUHV��(VWXGLDQWHV�GH�JUDGR�\�SRVJUDGR��([WHQVLRQLVWDV��,QYHVWLJDGRUHV��5HVSRQVDEOHV�,QVWLWXWRV�GH�,QYHVWLJDFLµQ��5HIHUHQWHV�GH�3URJUDPDV�\�3UR\HFWRV�GH�([WHQVLµQ�
0DUWHV������D�ODV����KV��UHXQLµQ�FRQ�1RGRFHQWHV�
0DUWHV������D�ODV����KV��UHXQLµQ�FRQ�&RQVHMR�6RFLDO�
0DUWHV������D�ODV����KV��UHXQLµQ�FRQ�'LUHFWRUHV�\�3HUVRQDO�GH�WRGDV�ODV�%LEOLRWHFDV��ORV�0XVHRV��ORV�$UFKLYRV�\�ORV�5HSRVLWRULRV�
0L«UFROHV������D�ODV���KV��UHXQLµQ�FRQ�HO�HTXLSR�GH�SURJUDPDV�GH�,QJUHVR��3HUPDQHQFLD�\�(JUHVR�
0L«UFROHV������D�ODV����KV��UHXQLµQ�FRQ�HTXLSR�GH�(82��&5(8��&&(8�
-XHYHV������SUHVXSXHVWR
9LHUQHV���������KV���DGPLQLVWUDWLYRV
9LHUQHV������D�ODV����KV��UHXQLµQ�FRQ�&H63,��8QLGDG�GH�$XGLWRU¯D�,QWHUQD�\�'LUHFWRU�GH�OD�(GLWRULDO

6HJXLPLHQWR��DQ£OLVLV�\�SURSXHVWDV�GH
WUDQVIRUPDFLµQ

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

(YDOXDFLµQ�SRU�SDUHV�H[WHUQRV (Q�JHVWLµQ 1RUPDO ��� ���������� � � 6XE3URJUDPD
2SHUDWLYR

,QLFLR�GHO�SURFHVR�GH�(YDOXDFLµQ�([WHUQD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(YDOXDFLµQ�SRU�SDUHV�H[WHUQRV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�PDUWHV����GH�DJRVWR�D�ODV������KV�VH�LQLFLD�HO�SURFHVR�GH�(YDOXDFLµQ�([WHUQD��OD�SUHVHQWDFLµQ�GH�OD�DFWLYLGDG�VH�UHDOL]D�FRQ�OD�SUHVHQFLD�GHO�3UHVLGHQWH�GH�OD�81/3��SULQFLSDOHV�DXWRULGDGHV�GH�OD�8QLYHUVLGDG�
DXWRULGDGHV�GH�&21($8�\�HTXLSR�W«FQLFR�

7DXEHU�)HUQDQGR��3UHVLGHQWH����/µSH]�$UPHQJRO�0DUW¯Q��9LFHSUHVLGHQWH��UHD�$FDG«PLFD����$FWLV�0DUFRV��9LFHSUHVLGHQWH��UHD�,QVWLWXFLRQDO����/RUHQWH�3DWULFLR��6HFUHWDULR�*HQHUDO����*LRUGDQR�&DUORV��-HIH�GH�*DELQHWH��
6H�FRQWLQ¼D�FRQ�HO�'LUHFWRU�\�&RRUGLQDGRUHV�GHO�SURFHVR�GH�HYDOXDFLµQ�LQVWLWXFLRQDO��DV¯�FRPR�UHSUHVHQWDQWHV�GH�OD�&RPLVLµQ�7«FQLFD�&HQWUDO��*LRUGDQR�&DUORV���&DWLQR�0DJDO¯���0RUDQGL�*OHQGD���6HPSHU�0DULQD��
*µPH]�6ROHGDG���3LUR�0DU¯D�&ULVWLQD���3UHX[�(PLOLD���0DVVD�0DUW¯Q���&DXVD�0DW¯DV���,JOHVLDV�$VXQFLµQ���&KDPD�0DXULFLR���5RQFDJOLROR�$JXVW¯Q���2URVFR�&RQGRU¯�(XJHQLD���5D¼O�$UFKXE\���2FWDYLR�0LORQL���-XVWR
+HUQ£QGH]
$�OR�ODUJR�GH����G¯DV��VH�UHDOL]DURQ�ODV�UHXQLRQHV��FXOPLQDQGR�HO�YLHUQHV����GH�DJRVWR��VH�PDQWXYLHURQ����UHXQLRQHV�GH�HQWUHYLVWDV��FRQ�����HQWUHYLVWDGRV�VREUH������FRQYRFDGRV������IXHURQ�VXSOHQWHV�\�GH�«VWRV�VµOR��
HQWUDURQ�SRU�ORV�WLWXODUHV���(VWDV�UHXQLRQHV�WXYLHURQ�XQ�SURPHGLR�GH����SURWDJRQLVWDV�FDGD�XQD��OR�FXDO�GD�XQ�WRWDO�DSUR[LPDGR�GH��������GH�LQWHJUDQWHV�GH�OD�FRPXQLGDG�GH�OD�81/3�
9HU�FURQRJUDPD�DGMXQWR�
9HU�DGMXQWR�GH�QµPLQD�GH�3DUHV�([SHUWRV�

&ULWHULRV�SDUD�OD�GLVWULEXFLµQ�GHO�SUHVXSXHVWR 1XHYD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

6HJXLPLHQWR�SHUPDQHQWH�GH�UHQGLFLRQHV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

6HJXLPLHQWR�\�JHVWLµQ�SHUPDQHQWH�GH�UHQGLFLRQHV
GH�SDUWLGDV�H[WUDSUHVXSXHVWDULDV

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

6HJXLPLHQWR�\�JHVWLµQ�SHUPDQHQWH�GH�UHQGLFLRQHV
GH�SDUWLGDV�SUHVXSXHVWDULDV

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

*HVWLµQ�GH�3UR\HFWRV�FRQ�)LQDQFLDPLHQWR
([WUDSUHVXSXHVWDULR

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

6LVWHPD�GH�*HVWLµQ�GHO�7¯WXOR�2Q�/LQH 1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR
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6LVWHPD�GH�FRQWURO�GH�LQJUHVR�\�HJUHVR�GH
SHUVRQDO

(Q�JHVWLµQ 1RUPDO ��� ���������� � � 3UR\HFWR

'(3$57$0(172�$6,67(1&,$���62)7:$5(
5(/2-�%,20(75,&2

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������6LVWHPD�GH�FRQWURO�GH�LQJUHVR�\�HJUHVR�GH
SHUVRQDO

6XEWDUHD

'HVFULSFLRQ�

3XHVWD�HQ�SURGXFFLµQ�GH�QXHYR�VRIWZDUH�SDUD�HO�FRQWURO�GH�LQJUHVR�\�HJUHVR�GHO�3HUVRQDO�GH�OD�3UHVLGHQFLD�GH�OD�8QLYHUVLGDG�TXH�UHJLVWUD�DVLVWHQFLD�PHGLDQWH�KXHOOD�GLJLWDO�HQ�HO�UHORM�ELRP«WULFR�

$FWXDOL]DFLµQ�GH�EDVH�GH�GDWRV�SHUVRQDOHV�

1RWD�

$�SDUWLU�GHO�G¯D���GH�GLFLHPEUH�GH������IXH��IRUPDOPHQWH�GDGR�GH�EDMD�HO�DQWHULRU�VRSRUWH�GHO�5HORM�%LRP«WULFR�\�VH�HVW£�WUDEDMDQGR�VRODPHQWH�FRQ�HO�QXHYR�VRIWZDUH�

&RQWLQ¼DQ�ORV�DMXVWHV�W«FQLFRV�\�OD�DFWXDOL]DFLµQ�GH�OD�EDVH�GH�GDWRV�SHUVRQDOHV�GH�ORV�DJHQWHV�GH�OD�3UHVLGHQFLD�TXH�UHJLVWUDQ�DVLVWHQFLD�PHGLDQWH�KXHOOD�GLJLWDO�

'(3$57$0(172�$6,67(1&,$���62)7:$5(
5(/2-�%,20(75,&2�(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������6LVWHPD�GH�FRQWURO�GH�LQJUHVR�\�HJUHVR�GH
SHUVRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�PµGXORV�

DOWD�PRGLILFDFLµQ�EDMD�GH�GDWRV�SHUVRQDO

FDUJD�GH�GHVLJQDFLµQ�GH�DJHQWHV

FDUJD�GH�KRUDULR�GH�DJHQWHV

FDUJD�GH�MXVWLILFDFLRQHV

FUHDFLµQ�GH�ODV�GLVWLQWDV�WDEODV��KRUDULRV�࣠�MXVWLILFDFLRQHV

UHSRUWHV�GH�FRQVXOWDV�GH�DJHQWHV

3ODQ�GH�DSR\R�D�ODV�RILFLQDV�GH�3HUVRQDO�GH�ODV
)DFXOWDGHV�\�'HSHQGHQFLDV

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

352*5$0$�'(�&$3$&,7$&,21�(1�*(67,21
'(�5(&85626�+80$126�3$5$�-()(6�'(
3(5621$/�'(�/$�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�DSR\R�D�ODV�RILFLQDV
GH�3HUVRQDO�GH�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�D³R�������OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��LPSOHPHQWD�3URJUDPDV�GH�FDSDFLWDFLµQ��RULHQWDGRV�D�OD�IRUPDFLµQ�GHO�3HUVRQDO�\�D�ORV�DVSLUDQWHV�D�LQJUHVDU�D�OD�3ODQWD�1RGRFHQWH�GH�HVWD�&DVD�GH�(VWXGLRV�FRQ
UHODFLµQ�D�ODV�QRUPDWLYDV�GH�DSOLFDFLµQ�LQKHUHQWHV�D�OD�JHVWLµQ�GH�ORV�UHFXUVRV�KXPDQRV�

8QD�GH�VXV�PRGDOLGDGHV�HV�HO�352*5$0$�'(�&$3$&,7$&,21�(1�*(67,21�'(�5(&85626�+80$126�3$5$�-()(6�'(�3(5621$/�'(�/$�81/3��FRQVLVWHQWH�HQ�HQFXHQWURV�PHQVXDOHV��GH�FXDWUR�KRUDV�FDGD
XQR��FRQ�ORV�UHVSRQVDEOHV�GH�ORV�WU£PLWHV�D�HIHFWRV�GH�PHMRUDU�OD�FDOLGDG�GH�OD�DWHQFLµQ�D�ORV�XVXDULRV�GHO�VHUYLFLR�TXH�EULQGDQ�ODV�2ILFLQDV�GH�3HUVRQDO�GH�ODV�8QLGDGHV�$FDG«PLFDV�\�'HSHQGHQFLDV�

(Q�HVWDV�UHXQLRQHV�H[LVWH�OXJDU�SDUD�OD�LQIRUPDFLµQ��OD�SU£FWLFD�\�ODV�SURSXHVWDV��'H�HOODV�KDQ�VXUJLGR�PRGLILFDFLRQHV�VLJQLILFDWLYDV�D�SURFHGLPLHQWRV�\�QRUPDWLYDV�

(V�XQD�KHUUDPLHQWD�TXH�QR�VµOR�QRV�SHUPLWH�LQVWUXLU�VLQR�WDPEL«Q�LQWHUFDPELDU��DFODUDU��SUREDU��LOXVWUDU�LGHDV�\�SRQHUQRV�HQ�FRQWDFWR�FRQ�ODV�GLIHUHQWHV�UHDOLGDGHV��XQLILFDQGR�ORV�FULWHULRV�GH�WUDEDMR��ORJUDQGR�HILFLHQFLD�\
HILFDFLD�HQ�ORV�UHVXOWDGRV�

'H�FDGD�7DOOHU�R�/DERUDWRULR�VH�HQWUHJD�PDWHULDO�SDUD�JX¯D�GH�ORV�DVLVWHQWHV�\�ODV�$UHDV�GH�OD�'LUHFFLµQ�*HQHUDO�TXHGDQ�HQ�SHUPDQHQWH�GLVSRVLFLµQ�SDUD�HO�DVHVRUDPLHQWR�JUXSDO�R�SHUVRQDOL]DGR�
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'XUDQWH�HO�FLFOR������VH�KDQ�UHDOL]DGR�VLHWH�(QFXHQWURV�

�(Q�HO��|�SLVR�GH�OD��'LUHFFLµQ�*HQHUDO�GH�'HSRUWHV����GH�$EULO��GH����D���KV�

�(Q�HO�$XGLWRULR�ࣩ'UD��$QJ«OLFD�$UUDPEDUUL࣪�GH�OD�)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR����GH�PD\R��GH���D���KV�

��(Q�HO�$XOD���GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO����GH�MXQLR���GH���D����KV�

�(Q�HO�$XOD����GH�OD�)DFXOWDG�GH�&V���0«GLFDV���|�SLVR�GHO�(GLILFLR�GH�7HFQRORJ¯D�(GXFDWLYD�����GH�MXOLR��GH���D����KV�

��(Q��$XGLWRULR�ࣩ$QJ«OLFD�$UDPEDUUL࣪�GH�OD�)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR��GH���D����KV�

�(Q�HO�$XGLWRULR���GHO�(GLILFLR�ࣩ6HUJLR��.DUDNDFKRII࣪�������GH�RFWXEUH��GH���D����KV�
7(0$���$FWXDOL]DFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO���

1RWD�

&LFOR������ILQDOL]DGR�

3URJUDPD�GH�&DSDFLWDFLµQ�HQ�*HVWLµQ�GH
5HFXUVRV�+XPDQRV��&,&/2������

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������352*5$0$�'(�&$3$&,7$&,21�(1
*(67,21�'(�5(&85626�+80$126�3$5$�-()(6�'(
3(5621$/�'(�/$�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�'HSDUWDPHQWR�&RRUGLQDFLµQ�GH�&DSDFLWDFLRQHV�\�$FWLYLGDGHV�,QWHJUDGRUDV�FRPLHQ]D�OD�SODQLILFDFLµQ�\�RUJDQL]DFLµQ�GH�ORV�&XUVRV��7DOOHUHV�\�&DSDFLWDFLRQHV�TXH�GLFWD�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�SDUD�IRUPDFLµQ
VX�SHUVRQDO�\�GH�-HIHV�\�5HVSRQVDEOHV�GH�3HUVRQDO�GH�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV�

(O�&LFOR������GHO��3URJUDPD�GH�&DSDFLWDFLµQ�HQ�*HVWLµQ�GH�5HFXUVRV�+XPDQRV��GDU£�FRPLHQ]R�HQ�HO�PHV�GH�DEULO�\�ILQDOL]DU£�HQ�HO�PHV�GH�GLFLHPEUH�

352*5$0$�'(�&$3$&,7$&,21�(1�*(67,21
'(�5(&85626�+80$126�3$5$�-()(6�'(
3(5621$/�'(�/$�81/3��02'$/,'$'������
$%5,/�-81,2������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URJUDPD�GH�&DSDFLWDFLµQ�HQ�*HVWLµQ�GH
5HFXUVRV�+XPDQRV��&,&/2������

6XEWDUHD

'HVFULSFLRQ�

$�OD�\D�DFRVWXPEUDGD�IRUPD�GH�FDSDFLWDU�D�ODV�2ILFLQDV�GH�3HUVRQDO�GH�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV�D�FDUJR�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�\�RWUDV�$UHDV�GH�OD�3UHVLGHQFLD��VH�VXPµ�OD�PRGDOLGDG�GH�H[SRVLFLµQ
SRU�SDUWH�GH�ODV�PLVPDV��'H�HVWH�PRGR��ODV�)DFXOWDGHV�\�'HSHQGHQFLDV�FRPHQ]DURQ�D�PRVWUDU�VX�UHDOLGDG�FRQWDGD�HQ�SULPHUD�SHUVRQD�FRQ�UHODFLµQ�D�ODV�JHVWLRQHV�GH�ORV�UHFXUVRV�KXPDQRV�SURSLRV�\�VXV�UHODFLRQHV
FRQ�HO�UHVWR�GH�OD�8QLYHUVLGDG�

'XUDQWH�ORV�PHVHV�GH�DEULO�D�MXQLR�GH�������VH�UHDOL]DURQ�ORV�WUHV�SULPHURV�HQFXHQWURV�GHO�&LFOR�

35,0(5�(1&8(1752������������HQ�)$&8/7$'�'(�&,(1&,$6�1$785$/(6�<�086(2�
3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�H[SXVR�HO�WHPD�ILUPD�GLJLWDO�\�JHVWLµQ�GRFXPHQWDO�HOHFWUµQLFD�
)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR�H[SXVR�VREUH�FHUWLILFDFLRQHV�SUHYLVLRQDOHV�

6(*81'2�(1&8(1752������������HQ�',5(&&,21�*(1(5$/�'(�'(3257(6�
'HSDUWDPHQWR�GH�&DUJD�GHO�&RQFHSWR�GH�/LTXLGDFLµQ��029,0,(1726��GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��H[SOLFµ�ODV�QRYHGDGHV��SURFHGLPLHQWRV�\�WUDEDMµ�VREUH�HUURUHV�IUHFXHQWHV�
'HSDUWDPHQWR�GH�6HUYLFLRV�D�ORV�5HFXUVRV�+XPDQRV��2%5$6�62&,$/(6�6(*8526�'(�9,'$���UHDOL]µ�XQD�FKDUOD�GH�DFWXDOL]DFLµQ�\�UHVROXFLµQ�GH�SUREOHPDV�

7(5&(5�(1&8(1752������������HQ�)$&8/7$'�'(�3(5,2',602�<�&2081,&$&,21�62&,$/�
)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�H[SXVR�VREUH�HO�WHPD�/HJDMRV��6,8�0$38&+(�\�RWUDV�FXHVWLRQHV�DGPLQLVWUDWLYDV�
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352*5$0$�'(�&$3$&,7$&,21�(1�*(67,21
'(�5(&85626�+80$126�3$5$�-()(6�'(
3(5621$/�'(�/$�81/3��02'$/,'$'������
-8/,2�2&78%5(������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URJUDPD�GH�&DSDFLWDFLµQ�HQ�*HVWLµQ�GH
5HFXUVRV�+XPDQRV��&,&/2������

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�ORV�PHVHV�GH�MXOLR�D�RFWXEUH�GH�������VH�UHDOL]DURQ�ORV�VLJXLHQWHV�HQFXHQWURV�GHO�&LFOR�

&8$572�(1&8(1752������������HQ�)$&8/7$'�'(�&,(1&,$6�9(7(5,1$5,$6�
3HUVRQDO�GHO�/LFHR��9¯FWRU�0HUFDQWH��H[SXVR�VREUH�HO�5HJODPHQWR�GH�0RYLPLHQWRV�1RGRFHQWHV��5HV��1|����������

48,172�(1&8(1752������������HQ�)$&8/7$'�'(�&,(1&,$6�(&2120,&$6�
3UHVHQWDFLµQ�GH�OD�PRGDOLGDG�'HFODUDFLµQ�-XUDGD�GH�&DUJRV�\�'DWRV�3HUVRQDOHV�Y¯D�ZHE�
&RQ�H[SRVLFLµQ�GH�ORV�GLVH³DGRUHV�\�SURJUDPDGRUHV�GHO�&HQWUR�6XSHULRU�GH�3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ��&H63,��

6(;72�(1&8(1752������������HQ�)$&8/7$'�'(�&,(1&,$6�0(',&$6�
3HUVRQDO�GH�OD�'LUHFFLµQ�GH�6DOXG�GH�ORV�5HFXUVRV�+XPDQRV�H[SXVR�VREUH�/LFHQFLDV�0«GLFDV�
3HUVRQDO�GHO�'HSDUWDPHQWR�GH�6HUYLFLRV�D�ORV�5HFXUVRV�+XPDQRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�H[SXVR�VREUH�$OWDV�\�%DMDV�GH�2EUDV�6RFLDOHV�SRU�8QLYHUVLGDG�\�SUHVHQWµ�HO�QXHYR�IRUPXODULR�DXWRFRPSOHWDEOH
SDUD�HO�6HJXUR�GHO�3HUVRQDO�GHO�(VWDGR�/H\�������
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6,8�:LFKL��

(O�HQFXHQWUR�WXYR�FRPR�SUHPLVD�SULQFLSDO�LQWHQVLILFDU�ORV�WUDEDMRV�SDUD�LQWHJUDU�OD�JHVWLµQ�GH�ODV�GLVWLQWDV�£UHDV�GH�ODV�LQVWLWXFLRQHV�

6H�DGMXQWD�HO�LQIRUPH�SHUWLQHQWH�

6,8��7$//(5�$18$/������ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&2081,'$'�6,8�
7$//(5(6�$18$/(6�

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��FRPR�WRGRV�ORV�D³RV��HVWXYR�SUHVHQWH�FRQ�HO�HTXLSR�6,8�0$38&+(�HQ�HO�7DOOHU�$QXDO�GH�&RPLW«�6,8��������6,8�'LDJXLWD��6,8�0DSXFKH��6,8�3LODJ£��6,8�6DQDYLUµQ�4XLOPHV�\
6,8�:LFKL��

(VWD�YH]�IXH�UHDOL]DGR�HQ�OD�3URYLQFLD�GH�-XMX\�EDMR�OD�RUJDQL]DFLµQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�GLFKD�MXULVGLFFLµQ��6H�FHOHEUDURQ�ORV����D³RV�FRQVHFXWLYRV�GH�HVWRV�(QFXHQWURV�6,8�

/HJDMRV�\�FRQWURO�SODQWD�GH�FDUJRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

',6(�2�'(�6,67(0$�3$5$�(/�&21752/�'(
/$�3/$17$�'(�&$5*26�'(�/$�81,9(56,'$'

$�DWHQGHU 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������/HJDMRV�\�FRQWURO�SODQWD�GH
FDUJRV

6XEWDUHD

'HVFULSFLRQ�

'HWHUPLQDFLµQ�GH�ORV�UHTXHULPLHQWRV�SDUD�HO�GLVH³R�GHO�VLVWHPD�GH�FRQWURO�GH�SODQWD�GH�FDUJRV�

1RWD�

(WDSD�GH�DQ£OLVLV�SDUD�HO�GLVH³R�GH�XQ�VLVWHPD�TXH�SHUPLWD�PHMRUDU�OD�DGPLQLVWUDFLµQ�GH�OD�SODQWD�GH�FDUJRV�GH�OD�8QLYHUVLGDG��'H�VXPD�LPSRUWDQFLD�SDUD�OD�WRPD�GH�GHFLVLRQHV�

',*,7$/,=$&,21�'(�/(*$-26�3$6,926 (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������/HJDMRV�\�FRQWURO�SODQWD�GH
FDUJRV

6XEWDUHD

'HVFULSFLRQ�

(O�OHJDMR�HV�XQ�HOHPHQWR�E£VLFR��TXH�GHEH�WHQHU�HO�HPSOHDGRU�GRQGH��DGHP£V�GH�OD�GRFXPHQWDFLµQ�TXH�DFUHGLWD�ORV�GDWRV�SHUVRQDOHV�GH�XQ�HPSOHDGR��VH�HQFXHQWUD�VX�WUD\HFWRULD�FRPSOHWD�\�VXV�FDSDFLWDFLRQHV�
UDWLILFDQGR�TXH�ODV�FRVDV�VH�HVW£Q�KDFLHQGR�FRPR�FRUUHVSRQGH��HYLWDQGR�SUREOHPDV�D�IXWXUR�HQ�FDVR�GH�UHFODPRV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�R�SDUD�HO�FRQWURO�SRU�SDUWH�GH�ODV�DXWRULGDGHV��6LUYLHQGR�HQ�ORV�MXLFLRV
ODERUDOHV�SDUD�SUREDWRULD�GHO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�

1R�GHEH�VHU�VXEHVWLPDGD�OD�WDUHD�GH�FRQIRUPDFLµQ�GH�XQ�OHJDMR��\D�TXH�DOO¯�VH�HQFXHQWUD�OD�KLVWRULD�ODERUDO�GH�FDGD�HPSOHDGR�

1R�H[LVWH�XQD�IRUPD�HVSHF¯ILFD�SDUD�HO�DUPDGR�GH�HVWD�FODVH�GH�GRFXPHQWR��ORV�HOHPHQWRV�P¯QLPRV�TXH�GHEH�FRQWHQHU�VRQ�ORV�VLJXLHQWHV�

,QIRUPDFLµQ�SHUVRQDO�GHO�WUDEDMDGRU

,QIRUPDFLµQ�GHO�FRQWUDWR�GH�WUDEDMR�FHOHEUDGR

'DWRV�GHO�JUXSR�IDPLOLDU

,QIRUPDFLµQ�GH�OD�VDOXG�GHO�WUDEDMDGRU

'DWRV�SDUD�OD�OLTXLGDFLµQ�GHO�,PSXHVWR�D�ODV�*DQDQFLDV

,QIRUPDFLµQ�UHODFLRQDGD�FRQ�HO�FRPSRUWDPLHQWR�GHO�HPSOHDGR

+D\�GLIHUHQWHV�IRUPDWRV�GH�PDQWHQHU�DUFKLYDGRV�ORV�OHJDMRV�

(O�REMHWR�GH�GLJLWDOL]DU�ORV�GDWRV�FRQWHQLGRV�HQ�ORV�OHJDMRV�GHO�SHUVRQDO�GH�HVWD�&DVD�GH�(VWXGLRV��HV�PHMRUDU�ORV�VHUYLFLRV�D�ORV�XVXDULRV�PHGLDQWH�FDOLGDG�HQ�HO�DFFHVR�\�SUHVHUYDFLµQ��UHGXFLHQGR�OD�PDQLSXODFLµQ�\�HO



Volver al índice

XVR�LQWHQVLYR�GH�PDWHULDOHV��PXFKDV�YHFHV�HQ�HVWDGR�GH�IUDJLOLGDG�\�OOHYDQGR�DO�P¯QLPR�HO�FRQVXPR�GH�SDSHO�\�OD�RFXSDFLµQ�GH�HVSDFLR�I¯VLFR�

/D�WDUHD�FRPHQ]µ�HQ�HO�D³R������FRQ�OD�GLJLWDOL]DFLµQ�\�SUHVHUYDFLµQ�GH�ORV�/HJDMRV�3DVLYRV�TXH�VH�HQFRQWUDEDQ�XELFDGRV�HQ�HO�WHUFHU�VXEVXHOR�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�\�FRPSDUWLHQGR�HO�OXJDU�GH
WUDEDMR�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD��PXFKRV��GH�HOORV�HQ�PDO�HVWDGR�GH�FRQVHUYDFLµQ��WRGD�YH]�TXH�HO�HVSDFLR�QR�HUD�DSURSLDGR�SDUD�OD�JXDUGD�

6XPDGR�D�OD�LPSOHPHQWDFLµQ�GH�6,8�0$38&+(��TXH�SUHY«�OD�SRVLELOLGDG�GH�WHQHU�HQ�IRUPD�GLJLWDOL]DGD�HO�GRFXPHQWR��HO�SUR\HFWR�SRGU£�H[WHQGHUVH�D�ORV�/HJDMRV�$FWLYRV�XQD�YH]�ILQDOL]DGD�OD�SULPHUD�HWDSD�

/D�VLWXDFLµQ�P£V�FRPSOHMD�HV�OD�GHO�DOPDFHQDPLHQWR�GHO�SDSHO�\D�H[LVWHQWH��SRU�OR�TXH�OD�'LUHFFLµQ�*HQHUDO�SURSXVR��XQD�YH]�WHUPLQDGD�OD�GLJLWDOL]DFLµQ��GHYROYHU�D�FDGD�GHSHQGHQFLD�GH�OD�8QLYHUVLGDG�VXV�OHJDMRV�SDUD
PDQWHQLPLHQWR�\�JXDUGD��TXHGDQGR�HQ�SRGHU�GH�OD�3UHVLGHQFLD�ORV�OHJDMRV�SURSLRV�SDUD�OR�TXH�GHEHU£�GLVSRQHU�GH�XQ�HVSDFLR��DKRUD�PHQRU�SRU�OD�FDQWLGDG�TXH�VHU£�GHULYDGD�

7HQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV�E£VLFDV�TXH�DWD³HQ�DO�SURFHVR�FRPSOHWR��SODQLILFDFLµQ��VHOHFFLµQ��HVFDQHR��FUHDFLµQ�GH�UHJLVWURV��PDQWHQLPLHQWR�GH�HTXLSRV�GLJLWDOHV�D�ODUJR�SOD]R��FRQVHUYDFLµQ�GHO�SDSHO���HVWD
RILFLQD�FXHQWD�FRQ�SHUVRQDO�TXH�VH�HQFXHQWUD�UHDOL]DQGR�HO�WUDEDMR�WUDPLWDQGR�P£V�HTXLSRV�SDUD�OD�GLJLWDOL]DFLµQ��XQ�VHUYLGRU�SDUD�HO�DOPDFHQDPLHQWR�GH�OD�LQIRUPDFLµQ�\�GLVSRQLELOLGDG�I¯VLFD�DGHFXDGD�SDUD�OD�JXDUGD�GH
ORV�GRFXPHQWRV�

1RWD�

(O�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�VH�HQFXHQWUD�HQ�DFFLµQ�SHUPDQHQWH�WHQGLHQWH�D�RSWLPL]DU�HO�3URJUDPD��LQWHUYLQLHQGR�WDQWR�HQ�OD�DGTXLVLFLµQ�GH�ORV�UHFXUVRV�PDWHULDOHV��FRPR�HQ�HO�GLVH³R�GH�VLVWHPDV
SDUD�HO�DOPDFHQDPLHQWR�\�UHFXSHUDFLµQ�GHO�GDWR�

6H�KDOOD�WUDEDMDQGR�HQ�HO�GLVH³R�\�SURJUDPDFLµQ�GH�6,$/�TXH�HV�XQ�IRUPDWR�HQ�QXEH�TXH�SHUPLWLU£�UHFXSHUDU�OHJDMRV�SDSHO�\�R�GLJLWDO�PHGLDQWH�HO�LQJUHVR�GH�GDWRV�SHUVRQDOHV�

',*,7$/,=$&,21�'(�/(*$-26�3$6,926�
(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������',*,7$/,=$&,21�'(�/(*$-26�3$6,926 6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�OD�EDVH�GH�GDWRV�GH�OHJDMRV�SDVLYRV�LQGLFDQGR�UHSRVLWRULR�HQ�TXH�VH�HQFXHQWUD�FDGD�FDMD�

&UHDFLµQ�GH�EDVH�GH�GDWRV�GLIHUHQFLDQGR�OHJDMRV�DFWLYRV�GH�SDVLYRV�

',*,7$/,=$&,21�'(�/(*$-26�3$6,926�
-XOLR�6HWLHPEUH������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������',*,7$/,=$&,21�'(�/(*$-26�3$6,926 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�DJRVWR�IXH�WUDVODGDGR�WRGR�HO�PDWHULDO�\�HO�HTXLSDPLHQWR�GH�WUDEDMR�UHODFLRQDGR�FRQ�HO�3URJUDPD�GH�'LJLWDOL]DFLµQ�GH�/HJDMRV�3DVLYRV�TXH�VH�HQFRQWUDED�HQ�HO�$XOD��1DFLRQHV�8QLGDV��GH�OD�%LEOLRWHFD
3¼EOLFD�GH�OD�8QLYHUVLGDG�DO�$XOD��'U��$OIUHGR�3DODFLRV��GHO�(GLILFLR�GH�3UHVLGHQFLD��UDGLF£QGRVH�DOO¯�HO�&HQWUR�GH�'LJLWDOL]DFLµQ�GH�'RFXPHQWDFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

/D�'LUHFFLµQ�GH�/HJDMRV�\�&RQWURO�3ODQWD�GH�&DUJRV�\�HO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�VH�HQFXHQWUD�UHDOL]DQGR�HO�DFRQGLFLRQDPLHQWR�GHO�HVSDFLR��HTXLSR�\�PDWHULDO�\�OD�'LUHFFLµQ�*HQHUDO��DFRUGDQGR
FRQ�ODV�$XWRULGDGHV�6XSHULRUHV�HO�OXJDU�GH�JXDUGD�\�FRQVHUYDFLµQ�GH�ORV�OHJDMRV�HQ�IRUPDWR�SDSHO�TXH�KD\DQ�VLGR�GLJLWDOL]DGRV��SUHSDUDQGR�DV¯�HO�FRPLHQ]R�GH�XQD�QXHYD�HWDSD�GHO�UHIHULGR�3URJUDPD�TXH�VH�HQFXHQWUD
HQ�XQD�SDXVD�W«FQLFD�KDVWD�TXH�SXHGDQ�VHU�DSUREDGRV�DOJXQRV�UHTXHULPLHQWRV�

(O�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�FXHQWD�FRQ�XQ�VHUYLGRU�GHGLFDGR�GRQGH�DOPDFHQD�WRGD�OD�LQIRUPDFLµQ�GJLWDOL]DGD�KDVWD�HO�PRPHQWR�

)XHURQ�DVLJQDGDV�D�OD�'LUHFFLµQ�*HQHUDO�WUHV�FRPSXWDGRUDV�\�XQD�IRWRGLJLWDOL]DGRUD�QXHYD�SDUD�FRQWLQXDU�HO�WUDEDMR�

&DUJD�GHO�FRQFHSWR�GH�OLTXLGDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

(O�FRQFHSWR�GH�OLTXLGDFLµQ�HV�FDGD�XQR�GH�ORV�¯WHP�TXH�IRUPDU£�SDUWH�GH�OD�OLTXLGDFLµQ�GH�ORV�KDEHUHV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�

/D�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�FXHQWD�FRQ�XQ�'HSDUWDPHQWR�GH�&DUJD�GHO�&RQFHSWR�GH�/LTXLGDFLµQ��FRQRFLGR�FRPR�HO�'HSDUWDPHQWR��0RYLPLHQWRV���

(VWH�'HSDUWDPHQWR�WLHQH�FRPR�UHVSRQVDELOLGDG�SULPDULD�FDUJDU�¯WHP�SDUD�OXHJR�IRUPDU�SDUWH�GHO�VXHOGR�GH�FDGD�DJHQWH�

6H�HQFDUJD�GH�JHQHUDU�H�LQJUHVDU�DOWDV�GH�SHUVRQDO��ILVFDOL]DU�PRYLPLHQWRV�GH�RWUDV�)DFXOWDGHV�\�'HSHQGHQFLDV��FDUJDU��PRGLILFDU�\�FRQWURODU�GDWRV�SHUVRQDOHV�GH�ORV�DJHQWHV�GH�OD�8QLYHUVLGDG��FDUJDU�ERQLILFDFLRQHV�SRU



Volver al índice

7¯WXOR�\�$QWLJ¾HGDG��LQIRUPDU��WUDPLWDU��DVHVRUDU��VREUH�$VLJQDFLRQHV�)DPLOLDUHV��DVLVWLU�\�DVHVRUDU�HQ�IRUPD�SHUVRQDOL]DGD�HQ�ODV�WUDPLWDFLRQHV�DQWH�OD�$16H6��UHGDFWDU��LQIRUPHV��PHPRUDQGRV��QRWDV�\�RWURV
GRFXPHQWRV�DWLQHQWHV�DO�$UHD�

/D�FDUJD�VH�UHDOL]D�HQ�GRV�VLVWHPDV�TXH�IXQFLRQDQ�HQ�IRUPD�VLPXOW£QHD�SHUR�TXH��SRU�HO�PRPHQWR��QR�VH�HQFXHQWUDQ�LQWHJUDGRV��/LTXLGDGRU�GH�&H63,�\�6,8�0$38&+(�

'(3$57$0(172�&$5*$�'(/�&21&(372�'(
/,48,'$&,21��029,0,(1726��$'$37$&,21
'(/�6,67(0$�/,48,'$'25�

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������&DUJD�GHO�FRQFHSWR�GH
OLTXLGDFLµQ

6XEWDUHD

'HVFULSFLRQ�

,PSOHPHQWDFLµQ�GH�DFFLRQHV�WHQGLHQWHV�D�DGDSWDU�HO�VLVWHPD�OLTXLGDGRU�GH�VXHOGRV��&H63,��D�ODV�QHFHVLGDGHV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�DWHQWR�D�VX�IXQFLµQ�GH�IRUPDGRUD�GH�ORV�FRQFHSWRV�GH�OLTXLGDFLµQ
�DQWLJ¾HGDG��W¯WXOR��

1RWD�

(O�REMHWLYR�GH�HVWD�WDUHD�HV�FRPSDWLELOL]DU�HO�VLVWHPD�OLTXLGDGRU�GH�&H63,�FRQ�OD�UHDOLGDG�GH�ORV�WU£PLWHV�TXH�D�GLDULR�VH�JHVWLRQDQ�HQ�HO�'HSDUWDPHQWR�&DUJD�GHO�&RQFHSWR�GH�/LTXLGDFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH
3HUVRQDO�\�KDFHU�HIHFWLYD�HQ�IRUPD�IOXLGD�WRGD�PRGLILFDFLµQ�TXH�GHVGH�ODV�,QVWLWXFLRQHV�1DFLRQDOHV�YHQJDQ�GLVSXHVWDV�DO�UHVSHFWR�

3HUPLWLU£�PDQWHQHU�DFWXDOL]DGRV�ORV�GDWRV�FRQ�PD\RU�SUHFLVLµQ�GH�UHFXSHUDFLµQ��(V�IXQGDPHQWDO�SDUD�XQ�UHJLVWUR�HILFLHQWH�\�HILFD]�

&$5*$�<�&255(&&,21�'(�7,78/26 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DUJD�GHO�FRQFHSWR�GH
OLTXLGDFLµQ

6XEWDUHD

'HVFULSFLRQ�

'HELGR�D�ODV�OLPLWDFLRQHV�GHO�VLVWHPD�GH�VXHOGRV�DQWHULRU��OD�FDUJD�GH�GDWRV��KDVWD�IHEUHUR�GH������LQFOXVLYH��VH�HIHFWXµ�XWLOL]DQGR�XQ�FDPSR�SDUD�LQFOXLU�LQIRUPDFLµQ�GLYHUVD��3RU�HMHPSOR��QR�VH�SRG¯D�FDUJDU�YDULRV�W¯WXORV
D�XQD�PLVPD�SHUVRQD��SRU�OR�WDQWR��HQ�HO�¼QLFR�FDPSR�H[LVWHQWH�VH�FDUJDED��ࣩ/LF�HFRQ��PJVW�HFRQRP¯D��GRFW�HFRQ࣪��'H�HVWH�PRGR�VH�SRG¯DQ�YLVXDOL]DU�ORV�GDWRV�HQ�HO�VLVWHPD�D�VLPSOH�YLVWD�
(Q�OD�DFWXDOLGDG�\�FRQ�HO�QXHYR�VLVWHPD�GH�VXHOGRV��VH�HVW£�FDUJDQGR�OD�LQIRUPDFLµQ�SDUD�OD�ERQLILFDFLµQ�GH�ORV�W¯WXORV�TXH�DFUHGLWD�FDGD�DJHQWH��HQ�ORV�FDPSRV�HVSHF¯ILFRV��(VWR�HV�LPSRUWDQWH�SRUTXH�VHJ¼Q�HO�HVFDODIµQ
VH�SXHGH�SHUFLELU�OD�ERQLILFDFLµQ�GH�XQ�W¯WXOR�X�RWUR�\�VH�OLTXLGD�FRQ�GLVWLQWR�SRUFHQWDMH�
&RQ�HVWD�WDUHD�VH�FRPHQ]µ�HQ�RFWXEUH�SDVDGR�\�DSUR[LPDGDPHQWH�VH�KD�DYDQ]DGR�XQ�����HQ�OD�FDUJD�\�FRUUHFFLµQ��6H�HVWLPD�TXH�HO�UHVWR�GH�OD�FDUJD�SXHGH�OOHYDU�GH���\���PHVHV��GHVGH�IHEUHUR�GH��������WHQLHQGR�HQ
FXHQWD�TXH�HV�QHFHVDULR�UHFXUULU�QXHYDPHQWH�DO�OHJDMR�SDSHO�GH�WRGD�OD�SODQWD�GH�OD�8QLYHUVLGDG�\�FDUJDU�ORV�GDWRV�HQ�ORV�GRV�VLVWHPDV��6XHOGRV�\�0DSXFKH��SDUD�TXH�QR�KD\D�LQFRQVLVWHQFLDV�
(1�2&78%5(�'(������6(�&20(1=2�$�&$5*$5�(1�(/�18(92�/,48,'$'25�'(�68(/'26��,1)250$&,21�3$5$�/$�%21,),&$&,21�'(/�7,78/2�VH�KD�DYDQ]DGR�XQ�����HQ�OD�FDUJD��6H�HVWLPD�TXH�HO�UHVWR
GH�OD�FDUJD�SXHGH�OOHYDU�GH���\���PHVHV��GHVGH�IHEUHUR�GH�������

1RWD�

,QFRQVLVWHQFLDV�HQFRQWUDGDV��3HULµGLFDPHQWH�HO�'HSDUWDPHQWR�UHDOL]D�OD�UHYLVLµQ�GH�OD�FDUJD�HQ�ORV�VLVWHPDV�SDUD�DGHFXDU�HO�SDJR�GH�ORV�W¯WXORV�D�ODV�QRUPDWLYDV�YLJHQWHV�

&$5*$�<�&255(&&,21�'(�$17,*¾('$'(6 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DUJD�GHO�FRQFHSWR�GH
OLTXLGDFLµQ

6XEWDUHD

'HVFULSFLRQ�

3UR\HFFLµQ�
8QD�YH]�ILQDOL]DGD�OD�FDUJD�GH�ORV�W¯WXORV��VH�DERUGDU£�OD�FDUJD�HVSHF¯ILFD�GH�ODV�DQWLJ¾HGDGHV��(VWH�WHPD�VH�GHMµ�SDUD�XQD�VHJXQGD�LQVWDQFLD��SRUTXH�KDVWD�HO�PRPHQWR�VµOR�VH�SXHGHQ�FDUJDU�FµPSXWRV�HQ�HO�VLVWHPD�GH
VXHOGRV�\�OD�FRPSRVLFLµQ�GH�HVRV�FµPSXWRV�VH�FDUJD�HQ�0DSXFKH��(Q������VH�KL]R�HO�UHTXHULPLHQWR�SDUD�TXH�VH�DGDSWH�HO�DSDUWDGR�GH�DQWLJ¾HGDG�GHO�VLVWHPD�GH�VXHOGRV�D�ODV�QHFHVLGDGHV�GHO�'HSDUWDPHQWR��GH�PRGR
WDO�TXH�VH�SXHGDQ�FDUJDU�ORV�VHUYLFLRV�SUHVWDGRV�SRU�HO�DJHQWH�HQ�FDGD�LQVWLWXFLµQ�FRQ�ORV�SHU¯RGRV�HVSHF¯ILFRV�\�TXH�HO�SURSLR�VLVWHPD�KDJD�HO�F£OFXOR�GH�ORV�SHU¯RGRV�QR�VLPXOW£QHRV�FRUUHVSRQGLHQWHV�SDUD�HO�SDJR�GH�OD
ERQLILFDFLµQ�VHJ¼Q�HO�HVFDODIµQ�FRUUHVSRQGLHQWH�
2WUR�WHPD�D�UHTXHULU��DWLQHQWH�D�OD�DQWLJ¾HGDG��HV�TXH�ORV�VLVWHPDV�SHUPLWDQ�FDUJDU�HVSHF¯ILFDPHQWH�ORV�VHUYLFLRV�XWLOL]DGRV�SRU�XQ�DJHQWH�FRQ�ILQHV�SUHYLVLRQDOHV�TXH�VROLFLWDUHPRV�

1RWD�

6UD��0DU¯D�3D]�+81*$52�HV�SDUWH�GHO�HTXLSR�GH�WUDEDMR�GH�OD�RILFLQD��QR�DJUHJDGD�D¼Q�HQ�QµPLQD��0LHPEURV�GH�OD�81/3��
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([LVWHQ�GLVWLQWDV�DVLJQDFLRQHV�IDPLOLDUHV�TXH�RWRUJD�OD�$16H6��FRPR�DVLJQDFLµQ�SRU�KLMR��SRU�KLMR�GLVFDSDFLWDGR��SRU�PDWULPRQLR��SRU�QDFLPLHQWR��HWF��(Q�HVWH�GHSDUWDPHQWR�DVHVRUDPRV�VREUH�DVLJQDFLRQHV�HQ�JHQHUDO�
SHUR�VµOR�WUDPLWDPRV�OD�DVLJQDFLµQ�SRU�PDWHUQLGDG��TXH�HV�OD�TXH�UHHPSOD]D�HO�VXHOGR�GH�OD�DJHQWH�HPEDUD]DGD�GXUDQWH���PHVHV�
6L�ELHQ�HVWD�WDUHD�VH�UHDOL]D�KDFH�P£V�GH���D³RV��KD�VLGR�QHFHVDULR�DILDQ]DU�ORV�FDQDOHV�GH�LQIRUPDFLµQ�FRQ�YRODQWHV�HVSHF¯ILFRV��GHELGR�D�TXH�HV�PX\�FRP¼Q�TXH�ODV�DJHQWHV�FRQIXQGDQ�DVLJQDFLµQ�SRU�PDWHUQLGDG
�EHQHILFLR�GLQHUDULR�TXH�VH�WUDPLWD�FRQ�$16H6���OLFHQFLD�SRU�PDWHUQLGDG��TXH�VH�WUDPLWD�HQ�OD�'LUHFFLµQ�GH�6DOXG��\�VXEVLGLRV�SRU�PDWHUQLGDG��TXH�VH�WUDPLWDQ�HQ�OD�'66��
3RU�RWUD�SDUWH��$16H6�KD�LGR�PRGLILFDQGR�VXV�SRO¯WLFDV�LQWHUQDV�GH�WUDPLWDFLµQ�\�SDJR�GH�DVLJQDFLRQHV�\�KD�VLGR�QHFHVDULR�DGDSWDUVH�\�HIHFWXDU�YLVLWDV�HYHQWXDOHV�D�DOJXQDV�GH�VXV�8'$,��XQLGDGHV�GH�DWHQFLµQ��SDUD
TXH�ORV�SDJRV�VHDQ�HIHFWXDGRV�FRUUHFWDPHQWH�
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2ILFLQD�$QWLFRUUXSFLµQ�
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'HVFULSFLRQ�

3RU�/H\�1|���������(WLFD�HQ�HO�(MHUFLFLR�GH�OD�)XQFLµQ�3¼EOLFD��VH�HVWDEOHFLµ�HO�U«JLPHQ�GH�SUHVHQWDFLµQ�GH�'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV�,QWHJUDOHV�DQWH�OD�2ILFLQD�$QWLFRUUXSFLµQ�

)XH�LPSXHVWD�OD�REOLJDFLµQ�GH�SUHVHQWDU�'HFODUDFLµQ�-XUDGD�DO�LQLFLR�GH�OD�DFWLYLGDG�HQ�XQ�FDUJR�R�IXQFLµQ��DFWXDOL]DFLµQ�DQXDO�\�EDMD�DO�ILQDOL]DU�GLFKD�DFWLYLGDG�

6RQ�GHFODUDFLRQHV�MXUDGDV�LJXDOHV�D�ODV�TXH�VH�SUHVHQWDQ�DQWH�$),3�SDUD�GHFODUDU�*DQDQFLDV�R�%LHQHV�3HUVRQDOHV��1R�H[LVWH�HO�VHFUHWR�ILVFDO�HVWDEOHFLGR�SRU�OD�OHJLVODFLµQ�LPSRVLWLYD��H[FHSWR�HQ�HO�FDVR�GHO�$QH[R
5HVHUYDGR��$TXHOORV�IXQFLRQDULRV�TXH�QR�SUHVHQWHQ�GHFODUDFLRQHV�MXUDGDV�GH�*DQDQFLDV�R�%LHQHV�3HUVRQDOHV��GHEHU£Q�FRQIHFFLRQDU�XQD�GHFODUDFLµQ�FRQ�FRQWHQLGR�HTXLYDOHQWH�\�HO�DQH[R�UHVHUYDGR�FRUUHVSRQGLHQWH�

3RU�5HVROXFLµQ�*HQHUDO�GH�$),3�1|���������VH�GLVSXVR�TXH�OD�LQIRUPDFLµQ�LQFOXLGD�HQ�OD��'HFODUDFLµQ�-XUDGD�3DWULPRQLDO�,QWHJUDO��VHU£�LQKHUHQWH�DO�SHU¯RGR�ILVFDO�ILQDOL]DGR�DO����GH�GLFLHPEUH�GHO�D³R�LQPHGLDWR�DQWHULRU
DO�GH�OD�SUHVHQWDFLµQ�

/D�'HFODUDFLµQ�-XUDGD�3DWULPRQLDO�VH�FRPSOHWD�\�HQY¯D�LQJUHVDQGR�DO�VLWLR�ZHE�GH�$),3��FRQ�OD�UHVSHFWLYD�&ODYH�)LVFDO�\�VLJXLHQGR�ORV�SDVRV�TXH�HQ�«O�VRQ�LQGLFDGRV�

4XLHQHV�SUHVHQWDQ�'HFODUDFLµQ�-XUDGD�GH�%LHQHV�3HUVRQDOHV�\�*DQDQFLDV�SRGU£Q�FDSWXUDU�ORV�GDWRV�GHFODUDGRV�RSRUWXQDPHQWH��PLHQWUDV�TXH�ORV�IXQFLRQDULRV�TXH�QR�VH�HQFXHQWUDQ�REOLJDGRV�D�FXPSOLU�FRQ�GLFKDV
'HFODUDFLRQHV��FRPSOHWDU£Q�VX�LQIRUPDFLµQ�PDQXDOPHQWH�

3UHVLGHQWH��9LFHSUHVLGHQWHV��'HFDQRV��\�6HFUHWDULRV�GH�8QLYHUVLGDG��&RPSURPLVR�FXPSOLGR�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�DQWH�OD�2ILFLQD�$QWLFRUUXSFLµQ����GH�VHWLHPEUH�GH������

2EOLJDFLµQ�GH�SUHVHQWDFLµQ�D�SDUWLU�GHO����GH�VHWLHPEUH�GH�������FRPSURPLVR�D�VHU�FXPSOLGR�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�DQWH�OD�2ILFLQD�$QWLFRUUXSFLµQ�GHQWUR�GH�ORV�WUHLQWD������G¯DV�SRVWHULRUHV�DO����GH
RFWXEUH�GH������
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,QIRUPH�GH�DFXHUGR�D�OD�SXEOLFDFLµQ�GH�QµPLQD�GH�FXPSOLPLHQWR�GH�OD�2ILFLQD�$QWLFRUUXSFLµQ
�,QIRUPDFLµQ�3URFHVDGD�SRU�$ILS�\�$QWLFRUUXSFLµQ�DO����������KDVWD�ODV�������+V��

��5HVSHFWR�GHO�8QLYHUVR�GH�2EOLJDGRV�SUHVHQWDGD�HO�G¯D���������OD�2$�HQWLHQGH�HO�FXPSOLPLHQWR�����
���������������,1,&,$/(6�������&RQ�XQ�WRWDO�GH����6XMHWRV�2EOLJDGRV
���������������%$-$6�������&RQ�XQ�WRWDO�GH����6XMHWRV�2EOLJDGRV
���������������$18$/(6�������&RQ�XQ�WRWDO�GH����6XMHWRV�2EOLJDGRV
����������������%$-$6�������&RQ�XQ�WRWDO�GH���6XMHWRV�2EOLJDGRV

)HFKD�GH�YHQFLPLHQWR�GH�SUHVHQWDFLµQ�SDUD�ORV�6XMHWRV�REOLJDGRV����������
)HFKD�O¯PLWH�GH�SUHVHQWDFLµQ�SRU�SDUWH�GH�OD�8QLYHUVLGDG�DQWH�2$����������
)HFKD�GH�SUHVHQWDFLµQ�HIHFWLYD�GHO�8QLYHUVR�\�SODQLOODV�����������
6H�SUHVHQWµ�3ODQLOOD�,,��FRQ�DXWRULGDGHV�TXH�UHDOL]DQ�FDPELR�GH�FDUJR��VLHQGR�XQ�WRWDO�GH����6XMHWRV�2EOLJDGRV�

��5HVSHFWR�GH�ORV�VXSXHVWRV�6XMHWRV�2EOLJDGRV�D�OD�SUHVHQWDFLµQ�GH�'HFODUDFLµQ�-XUDGD�SRU�SDUWH�GH�2$��QR�DV¯�HQWHQGLGR�SRU�QXHVWUD�8QLYHUVLGDG�

�������������$³R����������6XMHWRV�,QFXPSOLGRUHV
�������������$³R����������6XMHWRV�,QFXPSOLGRUHV

9DOH�DFODUDU�DTX¯��OD�H[LVWHQFLD�GH�XQD�GLIHUHQFLD�HQWUH�HO�D³R������\������GH����6XMHWRV�2EOLJDGRV��/D�TXLWD�GH�ORV�PLVPRV�HQ�DOJXQRV�FDVRV�VH�SURGXFH�SRU�MXELODFLµQ��VLQ�HPEDUJR��HQ�RWURV�QR�SRGHPRV�GHWHUPLQDU
PRWLYR�DOJXQR�GH�VX�H[FOXVLµQ�HQ�HO�OLVWDGR�GH�LQFXPSOLGRUHV�

��5HVSHFWR�GH�5HVROXFLµQ���������FRQ�XQ�8QLYHUVR�WRWDO�GH�����SHUVRQDV�2EOLJDGDV�D�OD�SUHVHQWDFLµQ�GH�OD�'HFODUDFLµQ�MXUDGD�3DWULPRQLDO�,QLFLDO������
���������������1¼PHUR�ILQDO�GH�,QFXPSOLGRUHV�����6XMHWRV�2EOLJDGRV�
���������������1¼PHUR�ILQDO�GH�6XMHWRV�,QWLPDGRV�8QLGDG�$FDG«PLFD�\�R�'HSHQGHQFLD�SRU�0HPR�����������6XMHWRV�2EOLJDGRV�
���������������1¼PHUR�ILQDO�GH�3HUVRQDV�TXH�VH�DFHUFDURQ�D�ILUPDU�VX�LQWLPDFLµQ�D�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�����6XMHWRV�2EOLJDGRV�

5HVSHFWR�GH�,QFXPSOLGRUHV��ORV�PLVPRV�IXHURQ�,QWLPDGRV�SRU�GLIHUHQWHV�PHGLRV��HQFRQWU£QGRQRV�D¼Q�HQ�SOD]R�SDUD�OD�UHFHSFLµQ�GH�VXV�'HFODUDFLRQHV��7UDQVFXUULGR�HO�SOD]R�FRUUHVSRQGLHQWH��ODV�VDQFLRQHV�DSOLFDEOHV
VRQ�ODV�TXH�D�FRQWLQXDFLµQ�VH�GHWDOODQ�
$UW¯FXOR���������GHO�&µGLJR�3HQDO�

�/DV�SHUVRQDV�TXH�QR�KD\DQ�SUHVHQWDGR�VXV�GHFODUDFLRQHV�MXUDGDV�HQ�HO�SOD]R�FRUUHVSRQGLHQWH��VHU£Q�LQWLPDGDV�HQ�IRUPD�IHKDFLHQWH�SRU�OD�DXWRULGDG�UHVSRQVDEOH�GH�OD�UHFHSFLµQ��SDUD�TXH�OR�KDJDQ�HQ�HO�SOD]R�GH
TXLQFH�G¯DV��(O�LQFXPSOLPLHQWR�GH�GLFKD�LQWLPDFLµQ�VHU£�FRQVLGHUDGR�IDOWD�JUDYH�\�GDU£�OXJDU�D�OD�VDQFLµQ�GLVFLSOLQDULD�UHVSHFWLYD��VLQ�SHUMXLFLR�GH�ODV�RWUDV�VDQFLRQHV�TXH�SXGLHUDQ�FRUUHVSRQGHU��

(O�8QLYHUVR�DO�G¯D�GH�KR\�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD�SDUD�OD�UHDOL]DFLµQ�GH�'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV�$QXDOHV������FRQILJXUD�XQ�WRWDO�GH�����6XMHWRV�2EOLJDGRV�

,1)250(�352'8&,'2�325��$ERJ��0HOLVD�)UHVFR��(QFDUJDGD�$UHD�2ILFLQD�$QWLFRUUXSFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

5()5(1'$'2�325��&UD��/LOLDQD�&ODXGLD�9ROSL��'LUHFWRUD�*HQHUDO�GH�3HUVRQDO�
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3DUD�HIHFWLYLGDG�GH�ODV�1RWLILFDFLRQHV��IXHURQ�YHULILFDGRV�GH�FRUUHRV�HOHFWUµQLFRV�LQVWLWXFLRQDOHV�H[LVWHQWHV�\�VH�VROLFLWµ�OD�JHQHUDFLµQ�GH�HVWRV�LQVWUXPHQWRV�D�DTXHOORV�IXQFLRQDULRV�REOLJDGRV�TXH�QR�FRQWDEDQ�FRQ
GLUHFFLµQ�HOHFWUµQLFD�LQVWLWXFLRQDO��$SOLFDFLµQ�GH�OD�5HVROXFLµQ�1|����������

&RRUGLQDFLµQ�FRQ�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV�SDUD�UHDOL]DU�XQ�FRQWURO�HILFLHQWH�GH�ODV�QµPLQDV�GH�IXQFLRQDULRV�REOLJDGRV��8QLILFDFLµQ�GH�FULWHULRV�

5HTXHULPLHQWR�D�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV�GH�LQIRUPH�GH�$OWDV�\�%DMDV�GH�IXQFLRQDULRV�REOLJDGRV�SURGXFLGDV�HQ�HO�WUDQVFXUVR�GHO�¼OWLPR�SHU¯RGR������\�SULPHUR�GH�������D�HIHFWRV�GH�SURGXFLU�ODV�QRWLILFDFLRQHV
SDUD�GDU�FXPSOLPLHQWR�D�OD�SUHVHQWDFLµQ�GH�ODV�'HFODUDFLRQHV�-XUDGDV�,QLFLDOHV�R�EDMDV��VHJ¼Q�HO�FDVR��HQ�WLHPSR�\�HQ�IRUPD�

$VHVRUDPLHQWR�WHOHIµQLFR�\�Y¯D�FRUUHR�HOHFWUµQLFR�D�LQWHUHVDGRV�

)LQDOL]DFLµQ�GH�ORV�SOD]RV�GH�SUHVHQWDFLµQ�GH�'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV�GH�DTXHOORV�IXQFLRQDULRV�TXH�IXHURQ�LQWLPDGRV�HQ�GLFLHPEUH�GH�������)XHURQ�UHPLWLGDV�HQ�VX�WRWDOLGDG�D�OD�2ILFLQD�$QWLFRUUXSFLµQ�

(OHYDFLµQ�GH�QRWD�D�OD�2ILFLQD�$QWLFRUUXSFLµQ��HQ�UHVSXHVWD�DO�UHFODPR�UHODFLRQDGR�FRQ�ORV�TXH�IXHURQ�FRQVLGHUDGRV�IXQFLRQDULRV�LQFXPSOLGRUHV�D³R�������DFODUDQGR�OD�YDOLGH]�GH�OD�H[FOXVLµQ�GH�ORV�PLVPRV�SRU
DSOLFDFLµQ�GHO�'LFWDPHQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�$VHVRU¯D�/HWUDGD��HQ�DXWRQRP¯D�GH�LQWHUSUHWDFLµQ�GH�OD�QRUPD��FRPXQLFDGR�RSRUWXQDPHQWH�D�GLFKD�2ILFLQD��QR�REVHUYDGR�HQ�HVD�RSRUWXQLGDG�

'HVGH�HO�SUHVHQWH�PHV��PDU]R�������HO�$UHD�2ILFLQD�$QWLFRUUXSFLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�DJUHJµ�XQ�QXHYR�SURFHGLPLHQWR�SDUD�PD\RU�FRQWURO�TXH�FRQVLVWH�HQ�OD�UHYLVLµQ�GH�H[SHGLHQWHV�GH�WU£PLWH
KDELWXDO��FLUFXODQWHV�GH�)DFXOWDGHV��'HSHQGHQFLDV�\�3UHVLGHQFLD��SHUPLWLHQGR�OD�WRPD�GH�FRQRFLPLHQWR�GH�DTXHOORV�IXQFLRQDULRV�TXH�VRQ�GDGRV�GH�DOWD��EDMD�R�FDPELDQ�GH�IXQFLµQ��D�ILQ�GH�FRQIRUPDU�XQ�OLVWDGR�JHQHUDO
P£V�SUHFLVR�\�DFWXDOL]DGR�
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6REUH�OD�EDVH�GHO�QXHYR�SURFHGLPLHQWR�GH�FLUFXODFLµQ�LQWHUQDG�GH�ORV�H[SHGLHQWHV�FRQ�PRYLPLHQWRV�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG��KDQ�VLGR�GHWHFWDGR�DSUR[LPDGDPHQWH����FDVRV�GH�DJHQWHV�TXH�KDQ�GDGR�VLGR
GHVLJQDGRV�R�GDGRV�GH�EDMD�VLQ�GDU�FRQRFLPLHQWR�D�OD�'LUHFFLµQ�*HQHUDO�SDUD�HO�SRVWHULRU�WUDWDPLHQWR�GH�ODV�'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV��+D�VLGR�UHJXODUL]DGD�HVD�VLWXDFLµQ��QRWLILFDQGR�D�ORV�IXQFLRQDULRV
REOLJDGRV�\�HO�$UHD�TXHGµ�D�OD�HVSHUD�GH�ORV�FXPSOLPLHQWRV�FRUUHVSRQGLHQWHV�

+DVWD�OD�IHFKD��VH�KDQ�UHFLELGR�DSUR[LPDGDPHQWH�����'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV�,QWHJUDOHV�

/D�S£JLQD�GH�$),3�GRQGH�GHEH�VHU�UHDOL]DGD�OD�JHVWLµQ�VH�HQFXHQWUD�FRQ�SUREOHPDV�GH�VLVWHPD��VLQ�VROXFLµQ�GHVGH�KDFH�XQ�PHV��)XHURQ�HIHFWXDGRV�ORV�UHFODPRV�SHUWLQHQWHV��VLQ�VROXFLµQ�KDVWD�OD�IHFKD�

)HFKD�O¯PLWH�SDUD�OD�UHFHSFLµQ�GH�'HFODUDFLRQHV�-XUDGDV�����GH�MXOLR��REHGHFLHQGR�DO�UHFHVR�LQYHUQDO��UHWRPDQGR�HVWD�WDUHD�H[FHSFLRQDOPHQWH�HQ�OD�SULPHUD�VHPDQD�GH�DJRVWR��GHSHQGLHQGR�GH�FXDOTXLHU�RWUD�GLVSRVLFLµQ
TXH�WRPH�OD�2ILFLQD�$QWLFRUUXSFLµQ�DO�UHVSHFWR�

/D�'LUHFFLµQ�*HQHUDO�PDQWHQGU£�XQD�JXDUGLD�P¯QLPD�SDUD�FRQVXOWDV�GH�ORV�LQWHUHVDGRV�Y¯D�FRUUHR�HOHFWUµQLFR�GXUDQWH�HO�5HFHVR�,QYHUQDO�
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$�SDUWLU�GHO�PHV�GH�VHWLHPEUH�GH�������HO�$UHD�FRUUHVSRQGLHQWH�D�OD�UHFHSFLµQ�\�FRQWURO�GH�ODV�'HFODUDFLRQHV�-XUDGDV�3DWULPRQLDOHV�D�VHU�SUHVHQWDGDV�SRU�ORV�IXQLRQDULRV�REOLJDGRV�GH�HVWD�&DVD�DQWH�OD�2ILFLQD
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,20$��&RQWURO�&µQ\XJHV�\�&RQYLYLHQWHV�FRQ
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'HVGH�RFWXEUH�GH�������FRPHQ]µ�XQ�H[KDXVWLYR�FRQWURO�GH�DJHQWHV�VLQ�FDUJR�DFWLYR�FRQ�,20$�

/XHJR�GHO�G¯D����GH�FDGD�PHV�R�FXDQGR�OD�FDUJD�GH�GDWRV�HQ�HO�OLTXLGDGRU�&H63,�HVW£�ILQDOL]DGD��VH�REWLHQH�HO�OLVWDGR�GH�LQDFWLYRV�FRQ�,20$�
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6L�QR�KXELHUH�WU£PLWH�GH�EDMD��VH�OH�QRWLILFD�D�OD�)DFXOWDG�R�'HSHQGHQFLD�TXH�GHEHU£�UHJXODUL]DU�OD�VLWXDFLµQ�DQWHV�GHO���GHO�PHV�VLJXLHQWH�R�LQIRUPDU�VL�OD�VLWXDFLµQ�GH�LQDFWLYR�HV�VµOR�SRU�XQ�PHV�SDUD�QR�SURFHGHU�DO
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DFHUFDUVH�D�OD�VHGH�FHQWUDO�SDUD�HIHFWXDUOR��PXQLGR�GH�OD�GRFXPHQWDFLµQ�SHUWLQHQWH�

(O�'HSDUWDPHQWR�GH�6HUYLFLRV�D�ORV�5HFXUVRV�+XPDQRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��PDQWLHQH�DFWXDOL]DGR�DO�SHUVRQDO�VREUH�ODV�PRGLILFDFLRQHV�HYHQWXDOHV�TXH�HO�,20$�FRPXQLFD�FRQ�UHODFLµQ�D�HVWH�WHPD�
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RULJLQDOHV�GH�DOXPQR�UHJXODU�GH�HQWLGDG�RILFLDO�R�UHFRQRFLGD�SDUD�VX�UHQRYDFLµQ�HQ�FURQRJUDPD�GH�WUHV�HQWUHJDV�TXH�YDQ�GHVGH�HO���GH�PDU]R�DO����GH�MXQLR���LQFOXVLYH�
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LQJUHVDURQ�HQ�WLHPSR��GLUHFWDPHQWH�HQ�OD�VHGH�GHO�,20$�GH�FDOOH����HQWUH����\������WR��SLVR��/D�3ODWD�
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Volver al índice

6:,66�0(',&$/��&RQWURO�7ULPHVWUDO�GH
LQVFRQVLVWHQFLDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$6�62&,$/(6 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�WULPHVWUH�HQHUR�PDU]R������IXHURQ�DQDOL]DGDV�\�DERQDGDV�ODV�VXPDV�DGHXGDGDV�D�OD�SUHVWDGRUD�SRU�DGLFLRQDOHV�GH�DJHQWHV�FRQ�P£V�GH����D³RV�QR�UHJLVWUDGRV�\�UHJXODUL]DGDV�ODV�JHVWLRQHV�GH�EDMDV�
PRGLILFDFLRQHV�GH�SODQHV��HWF���GHMDQGR�ODV�FXHQWDV�VLQ�GLIHUHQFLDV�D�DERQDU�

,20$��18(9$�(175(*$�'(�&5('(1&,$/(6
3/$67,&$6�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$6�62&,$/(6 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�PDU]R��HO�,20$�YROYLµ�D�HPLWLU�FUHGHQFLDOHV�SO£VWLFDV��GHVSX«V�GH�GRV�D³RV�GH�QR�KDFHUOR��(O�SHUVRQDO�TXH�QR�SRVH¯D�FUHGHQFLDO�GHE¯D�PDQHMDUVH�FRQ�YHULILFDFLµQ�DILOLDWRULD�

(O�'HSDUWDPHQWR�GH�6HUYLFLRV�D�ORV�5HFXUVRV�+XPDQRV�VH�HQFXHQWUD�UHDOL]DQGR�ODV�HQWUHJDV�FRUUHVSRQGLHQWHV�D�ORV�LQWHUHVDGRV�

,20$��7U£PLWHV�0HV�GH�DEULO������ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$6�62&,$/(6 6XEWDUHD

'HVFULSFLRQ�

$OWDV�DILOLDFLµQ������
%DMDV�0RGLILFDFLRQHV�����
5HQRYDFLµQ�DQXDO�GH�KLMRV�PD\RUHV�GH����D³RV������

/,&(1&,$6�325�0$7(51,'$'��6(*8526�<
2%5$6�62&,$/(6��$3257(6�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������2EUDV�VRFLDOHV�\�VHJXURV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�TXH�VH�DSOLFDUD�OD�QRUPDWLYD�GH�H[FHGHQFLD�\�ODV�OLFHQFLDV�SRU�PDWHUQLGDG�GHMDUDQ�GH�VHU�XQD�OLFHQFLD�P«GLFD�RWRUJDGD�SRU�OD�8QLYHUVLGDG��PDQWHQLHQGR�OD�UHODFLµQ�GH�GHSHQGHQFLD�GH�OD�DJHQWH��HO�'HSDUWDPHQWR
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7DQWR�GH�26'(�FRPR�GH�6:,66�0(',&$/�HO�'HSDUWDPHQWR�FDOFXOD�HO�PRQWR�WRWDO�TXH�OD�8QLYHUVLGDG�GHEH�DERQDU��LQIRUP£QGROR�D�OD�0HVD�GH�&RQWURO�GH�&H63,�MXQWR�D�OD�FDQWLGDG�GH�DJHQWHV�HQ�PDWHUQLGDG��/D�0HVD
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LQVWUXPHQWRV�IXHURQ�HQWUHJDGRV�RSRUWXQDPHQWH�HQ�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�SDUD�OD�SURVHFXFLµQ�GHO�WU£PLWH�

6HWLHPEUH���������
2FWXEUH���������
1RYLHPEUH���������
'LFLHPEUH�KDVWD�������������LQFOX\H�UHQRYDFLRQHV�GH�&/2�����

1RWD�

&RODERUD�WDPEL«Q�HQ�DWHQFLµQ�DO�S¼EOLFR�OD�VH³RUD�<RYDQQD�0HGDOLW�9(5*$5$�6$/$=$5�TXLHQ�D¼Q�QR�VH�HQFXHQWUD�DJUHJDGD�D�OD�OLVWD�0LHPEURV�81/3�
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(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&2175$726�'(
/2&$&,21�'(�2%5$

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HFLELGRV�SDUD�FHUWLILFDFLµQ�GH�ILUPD�����
(QYLDGRV�D�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�ILUPDGRV�SRU�FRQWUDWDGRV�����

&2175$726�'(�/2&$&,21�'(�2%5$�
029,0,(172�$%5,/�-81,2������

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&2175$726�'(
/2&$&,21�'(�2%5$

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(QWUH�ORV�PHVHV�GH�DEULO�\�MXQLR�GH������IXHURQ�HQWUHJDGRV�HQ�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�OD�FDQWLGDG�GH�����&RQWUDWRV�GH�/RFDFLµQ�GH�2EUD�FRQ�OD�FRUUHVSRQGLHQWH�FHUWLILFDFLµQ�GH�ILUPD�GH�ORV
FRQWUDWLVWDV�

1RWD�

$VLVWHQWH�DGPLQLVWUDWLYD��6H³RUD�0DU¯D�&85$�7$8��(QFDUJDGD�GH�OD�DWHQFLµQ�DO�S¼EOLFR��FRQWURO�\�ILUPD�GH�ORV�FRQWUDWLVWDV�

&2175$726�'(�/2&$&,21�'(�2%5$�
029,0,(1726��-8/,2�2&78%5(������

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&2175$726�'(
/2&$&,21�'(�2%5$

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(QWUH�ORV�PHVHV�GH�MXOLR�\�RFWXEUH�GH������IXHURQ�HQWUHJDGRV�HQ�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�OD�FDQWLGDG�GH�����&RQWUDWRV�GH�/RFDFLµQ�GH�2EUD�FRQ�OD�FRUUHVSRQGLHQWH�FHUWLILFDFLµQ�GH�ILUPD�GH�ORV
FRQWUDWLVWDV�
'XUDQWH�HVWH�SHU¯RGR�VH�WUDPLWµ�OD�UHQRYDFLµQ�VHPHVWUDO�GH�ODV�FRQWUDWDFLRQHV�

75$7$0,(172�'(�(;3(',(17(6�<
'2&80(17$&,21��)(%5(52�0$5=2�����

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3URFHGLPLHQWRV
DGPLQLVWUDWLYRV

6XEWDUHD

'HVFULSFLRQ�

([SHGLHQWHV�UHFLELGRV�SDUD�WUDWDPLHQWR�LQJUHVDGRV�GHVGH�0HVD�GH�(QWUDGDV�\�'HVSDFKR�GH�OD�'*3�������
([SHGLHQWHV�WUDWDGRV�UHPLWLGRV�D�0HVD�GH�(QWUDGDV�\�'HVSDFKR�GH�OD�'*3�SDUD�FRQWLQXLGDG�GHO�WU£PLWH������
7UDWDPLHQWR�GH�0RQWRV�)LMRV��DOWDV�����
&RQWUDWRV�GH�/RFDFLµQ�GH�6HUYLFLRV��DOWDV�����
%HFDV�GH�,QYHVWLJDFLµQ�7LSR�%��SUµUURJD������
%HFDV�3RVGRFWRUDOHV��DOWDV�����
%HFDV�SRVGRFWRUDOHV��'HWHFFLµQ�GH���LQFRPSDWLELOLGDGHV�D�VHU�UHVXHOWDV����FRPHQ]µ�HO�WU£PLWH�SDUD�UHJXODUL]DU�VLWXDFLµQ�
1RGRFHQWHV�3UHVLGHQFLD����DOWDV�&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR�\���SURPRFLµQ��7UDPLWDFLµQ�GH�GRFXPHQWDFLµQ�
-DUG¯Q�PDWHUQDO����QRWLILFDFLRQHV�

75$7$0,(172�'(�(;3(',(17(6�<
'2&80(17$&,21��$%5,/�-81,2������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URFHGLPLHQWRV
DGPLQLVWUDWLYRV

6XEWDUHD

'HVFULSFLRQ�

,QJUHVR�GH�([SHGLHQWHV�D�OD�'LUHFFLµQ�GH�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�������
6DOLGD�GH�([SHGLHQWHV�GH�OD�'LUHFFLµQ�GH�3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�������
'RFXPHQWDFLµQ�QRGRFHQWH�8QLYHUVLGDG�WUDWDGD����DOWDV�SXUDV�����DVFHQVRV��FRQFXUVRV�GH�LQJUHVR�����JHVWLµQ����
,QFRPSDWLELOLGDGHV�WUDWDGDV����
0RQWRV�ILMRV���
3URJUDPD�GH�%HFDV�GH�,QYHVWLJDFLµQ��5HWHQFLµQ�GH�'RFWRUHV������
%HFDV�GH�,QYHVWLJDFLµQ�3RVW�'RFWRUDO�����
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35(67$&,21(6��'LJLWDOL]DFLµQ�GH�FRQVWDQFLDV�\
OLVWDGRV�GH�FRQWURO�&H63,�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URFHGLPLHQWRV
DGPLQLVWUDWLYRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�'HSDUWDPHQWR�GH�3UHVWDFLRQHV�VH�HQFXHQWUD�GLJLWDOL]DQGR�ODV�FRQVWDQFLDV�UHPLWLGDV�HQ�HO�SUHVHQWH�D³R��������TXH�GDQ�YDOLGH]�DO�FXPSOLPLHQWR�GHO�SHUVRQDO�GH�OD�8QLYHUVLGDG�TXH�QR�UHJLVWUD�DVLVWHQFLD�PHGLDQWH
KXHOOD�GLJLWDO�HQ�OHFWRUHV�ELRP«WULFRV�GH�OD�3UHVLGHQFLD��FRPR�DV¯�WDPEL«Q��ORV�OLVWDGRV�TXH�HPLWH�HO�&HQWUR�6XSHULRU�GH�3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ��&H63,��XWLOL]DGRV�SDUD�HVWH�WLSR�GH�FRQWURO�

6H�SODQLILFD�OD�GLJLWDOL]DFLµQ�GH�FRQVWDQFLDV�GH�D³RV�DQWHULRUHV�\�VH�DQDOL]D�OD�LPSOHPHQWDFLµQ�GH�XQ�SURJUDPD�SDUD�GHVWUXFFLµQ�GHO�SDSHO�\�HO�GLVH³R�GH�XQ�VLVWHPD�GH�FRQWURO�GLJLWDO�

1RWD�

(O�GLVH³R�GHO�VLVWHPD�GH�3UHVWDFLRQHV�FRQ�YDOLGH]�GLJLWDO�VH�HQFXHQWUD�HQ�DQ£OLVLV�MXQWR�D�OD�'LUHFFLµQ�GH�*HVWLµQ�$GPLQLVWUDWLYD�\�DO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD��WRPDQGR�HQ�FRQVLGHUDFLµQ�ODV
FXHVWLRQHV�OHJDOHV�TXH�SHUPLWDQ�XQD�FREHUWXUD�FRPSOHWD�DQWH�OD�UHQGLFLµQ�GH�FXHQWDV�

02',),&$&,21(6�'(�352&(',0,(1726� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URFHGLPLHQWRV
DGPLQLVWUDWLYRV

6XEWDUHD

'HVFULSFLRQ�

5(62/8&,21�1|��������
/D�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��'*3��FRPHQ]µ�D�SDUWLU�GHO���GH�QRYLHPEUH�D�SRQHU�HQ�SURGXFFLµQ�OR�QRUPDGR�SRU�OD�5HVROXFLµQ�1|����������PHGLDQWH�OD�FXDO�TXHGDQ�GHOHJDGDV�HQ�ORV�7LWXODUHV�GHO�6LVWHPD�GH
3UHJUDGR�8QLYHUVLWDULR�ODV�IDFXOWDGHV�GH�OD�3UHVLGHQFLD�HQ�PDWHULD�GH�GHVLJQDFLµQ��SU´UURJD�R�OLPLWDFLµQ�GH�GRFHQWHV�LQWHULQRV�R�VXSOHQWHV�\�GH�FRQFHVLµQ��DPSOLDFLµQ�R�UHYRFDFLµQ�GH�OLFHQFLDV�GHO�SHUVRQDO�GRFHQWH��HQ
HO�PDUFR�GH�ODV�QRUPDV�YLJHQWHV�
'*3�VH�HQFDUJDU£�GH�HIHFWXDU�FRQWUROHV�SHULµGLFRV��HOHYDQGR�LQIRUPHV�GH�VLWXDFLµQ�D�ORV�7LWXODUHV�GH�ORV�(VWDEOHFLPLHQWRV�\�D�OD�$XGLWRU¯D�,QWHUQD�GH�HVWD�&DVD�

5(62/8&,21��������
/D�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�LPSXOVµ�XQ�SUR\HFWR�GH�PRGLILFDFLµQ�GHO�5HJODPHQWR�GH�0RYLPLHQWRV�1RGRFHQWHV��EDVDGR�HQ�OD�RSWLPL]DFLµQ�GHO�WU£PLWH��6H�HQFXHQWUD�D�FRQVLGHUDFLµQ�GH�ODV�$XWRULGDGHV�6XSHULRUHV�

1RWD�

��&RQ�IHFKD����GH�QRYLHPEUH�GH������TXHGµ�PRGLILFDGR�HO�5HJODPHQWR�GH�0RYLPLHQWRV�1RGRFHQWHV�TXH�DSUREDUD�HQ�VX�RSRUWXQLGDG�OD�5HVROXFLµQ�1|����������SDVDQGR�D�IRUPDU�SDUWH
FRPR�$QH[R���GH�OD� �

$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD�HQ�OD�'LUHFFLµQ
*HQHUDO�GH�3HUVRQDO

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

'HVFULSFLRQ�

/D�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�FXHQWD�FRQ�XQ�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�SDUD�VXV�GHSHQGHQFLDV�LQWHUQDV�
/D�UHVSRQVDELOLGDG�SULPDULD�GHO�PLVPR�HV�HQWHQGHU�\�DVHVRUDU�HQ�WRGR�OR�UHIHUHQWH�D�OD�LPSOHPHQWDFLµQ�GH�VLVWHPDV�LQIRUP£WLFRV�HQ�HO�£PELWR�GH�OD�'LUHFFLµQ�*HQHUDO��FRPR�DV¯�WDPEL«Q�D�OD�SURYLVLµQ�\�PDQWHQLPLHQWR
SULPDULR�GH�UHFXUVRV�PDWHULDOHV�UHODFLRQDGRV��RUJDQL]DFLµQ�\�UHFXSHUDFLµQ�GH�OD�LQIRUPDFLµQ�SURGXFLGD�SRU�OD�PLVPD�

6H�HQFDUJD�GHO�FRQWURO�GH�IXQFLRQDPLHQWR�GH�FRPSXWDGRUDV��UHGHV�\�VHUYLFLRV�TXH�VH�XWLOL]DQ�HQ�FDGD�$UHD�GH�OD�'LUHFFLµQ�*HQHUDO��UHDOL]D�OD�VXSHUYLVLµQ�JHQHUDO�GH�GLJLWDOL]DFLRQHV��HIHFW¼D�VXSHUYLVLµQ�JHQHUDO�
FDSDFLWDFLµQ�\�DVLVWHQFLD�W«FQLFD�D�WRGD�OD�8QLYHUVLGDG�HQ�6LVWHPD�6,8�0$38&+(��HV�LQWHUPHGLDULD�HQWUH�OD�'LUHFFLµQ�*HQHUDO�\�HO�&HQWUR�GH�3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ��&H63,���OD�'LUHFFLµQ�GH�6LVWHPDV�GH�OD
3UHVLGHQFLD�\�OD�$GPLQLVWUDFLµQ�GH�3£JLQD�:HE�GH�OD�8QLYHUVLGDG��DQDOL]D��GLVH³D��FRQWUROD�\�FDSDFLWD�HQ�VLVWHPDV�XWLOL]DGRV�SRU�OD�'LUHFFLµQ�*HQHUDO��JHVWLRQD�XVXDULRV�GH�VLVWHPDV�SURSLRV�\�JHQHUDOHV��UHFLEH�\�HQY¯D
LQIRUPDFLµQ�SDUD�SXEOLFDFLµQ�HQ�OD�S£JLQD�ZHE�GH�OD�8QLYHUVLGDG��WUDEDMD�HQ�ODV�DGDSWDFLRQHV�D�ORV�QXHYRV�VLVWHPDV�RSHUDWLYRV��PDQWLHQH�HO�ࣩILOH�VHUYHU࣪�HQ�OD�'LUHFFLµQ�*HQHUDO�FRQ�UHVROXFLRQHV�GH�OD�3UHVLGHQFLD�GHVGH
HO�D³R�������RUJDQL]D�ORV�OHJDMRV�SDVLYRV�GLJLWDOL]DGRV�SDUD�XVR�GH�OD�'LUHFFLµQ�GH�/HJDMRV�\�&RQWURO�3ODQWD�GH�&DUJRV��DGPLQLVWUD�\�VLJXH�ODV�VROLFLWXGHV�GH�FRPSUD�GH�PDWHULDO�SDUD�OD�RILFLQD�HQ�6,8�',$*8,7$��GLVH³D�
RUJDQL]D�\�JHVWLRQD�OD�S£JLQD�ZHE�GH�OD�'LUHFFLµQ�*HQHUDO�

(Q�HVWH�VXESURJUDPD�RSHUDWLYR�VRQ�LQIRUPDGDV�DTXHOODV�WDUHDV�P£V�HVSHF¯ILFDV�GHO�'HSDUWDPHQWR��LQGHSHQGLHQWHPHQWH�GH�ODV�DFFLRQHV�TXH�DWUDYLHVD�D�ODV�RWUDV�'LUHFFLRQHV�R�'HSDUWDPHQWRV�GHO�6HUYLFLR�R�TXH�WHQJDQ
VX�6XESURJUDPD�HVSHF¯ILFR�

$'0,1,675$&,21�'(�&255(26
(/(&7521,&26�<�/,67$6�'(�',675,%8&,21
'(�&255(26��1RYLHPEUH�GH������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD
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'HVFULSFLRQ�

6H�VROLFLWµ�D�OD�8QLGDG�GH�6LVWHPDV�OD�FUHDFLµQ�GH�WUHV�FRUUHRV�LQVWLWXFLRQDOHV��FRPR�DV¯�WDPEL«Q�OD�FUHDFLµQ�GH�ODV�VLJXLHQWHV�OLVWDV�GH�GLVWULEXFLµQ�GH�FRUUHRV��DWHQWR�D�OD�QHFHVLGDG�GH�SRGHU�QRWLILFDU�D�ORV�LQVFULSWRV�GH
ORV�&RQFXUVRV�1RGRFHQWHV�*HQHUDOHV�&DWHJRU¯D���

FRQFXUVR�DGPLQLVWUDWLYR#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�PDQWHQLPLHQWR#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�VHUYLFLRVJHQHUDOHV#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�WHFQLFR#OLVWDV�SUHVL�XQOS�HGX�DU

6H�DGPLQLVWUDURQ�ODV�VLJXLHQWHV�OLVWDV�GH�GLVWULEXFLµQ�GH�FRUUHRV�

RILFLQD�SHUVRQDO#OLVWDV�SUHVL�XQOS�HGX�DU
DQWLFRUUXSFLRQ�SHUVRQDO#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�DGPLQLVWUDWLYR#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�PDQWHQLPLHQWR#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�VHUYLFLRVJHQHUDOHV#OLVWDV�SUHVL�XQOS�HGX�DU
FRQFXUVR�WHFQLFR#OLVWDV�SUHVL�XQOS�HGX�DU

5(/(9$0,(172�'(�',6326,7,926�<
',$*5$0$&,21�'(�7232/2*,$�'(�/$�5('
'(�/$�',5(&&,21�*(1(5$/�'(�3(5621$/�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�QRYLHPEUH�GH������QR�VH�SURGXMHURQ�FDPELRV�HQ�ORV�GLVSRVLWLYRV�QL�HQ�OD�WRSRORJ¯D�GH�OD�UHG�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

0$17(1,0,(172�'(�',6326,7,926�<
&$%/($'2�'(�5('�'(�/$�',5(&&,21
*(1(5$/�'(�3(5621$/

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�QRYLHPEUH�GH������IXH�OLPSLDGR�HO�FRROHU��HO�GLVLSDGRU�GH�FDORU�\�HO�PRWKHUERDUG�GH�OD�3&�(7,23,$�
6H�UHHPSOD]DURQ�GRV�FDEOHV�873�HQ�OD�'LUHFFLµQ�GH�/HJDMRV�\�&RQWURO�3ODQWD�GH�&DUJRV�

,PSUHVRUDV�\�IRWRFRSLDGRUD�
6H�UHLQVWDOµ©DURQ�ORV�GULYHUV�GH�OD�,PSUHVRUD�HQ�ODV�3&ࣦV�GH�OD�'LUHFFLµQ�GH�/HJDMRV�\�&RQWURO�3ODQWDGH�&DUJRV��FRQ�HO�ILQ�GH�VROXFLRQDU�ORV�SUREOHPDV�GH�LPSUHVLµQ�TXH�SUHVHQWDED�HO�£UHD�
(O�G¯D����GH�1RYLHPEUH�VH�FRQWDFWµ�DO�3URYHHGRU��3URLQWHF��GH�OD�)RWRFRSLDGRUD�;HUR[�:RUN&HQWUH�������SDUD�UHTXHULU�HO�FDPELR�GHO�&DUWXFKR�GH�&LOLQGUR�
(O�G¯D����GH�1RYLHPEUH�VH�KL]R�SUHVHQWH�HO�SHUVRQDO�GH�3URLQWHF�HQ�OD�RILFLQD�\�UHDOL]µ�HO�FDPELR�VROLFLWDGR�

/(&725(6�%,20(75,&26��+8(//$�',*,7$/� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�VLQFURQL]DGRV�ORV�UHORMHV�GH�ORV�/HFWRUHV�%LRP«WULFRV�SDUD�UHJLVWUR�GH�DVLVWHQFLD�GHO�SHUVRQDO�GH�3UHVLGHQFLD�

6H�UHJLVWUµ�OD�KXHOOD�GH�QXHYR�SHUVRQDO�LQJUHVDQWH�\�IXH�FDUJDGD�OD�GHFODUDFLµQ�MXUDGD�HQ�HO�6LVWHPD�GH�$VLVWHQFLD�

6,8�0$38&+(��%/$148(2�'(�&/$9(6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�FUHDGDV�ODV�FODYHV�GH�ORV�VLJXLHQWHV�DJHQWHV�HQ�FDOLGDG�GH�XVXDULRV�GHO�VLVWHPD�6,8�0$38&+(�

0$7$��/HDQGUR
58662��$OHMDQGUR
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67(//$��*XLOOHUPR

6H�PRGLILFDURQ�ORV�SHUILOHV�VH�ORV�VLJXLHQWHV�DJHQWHV�

$*8,/(5$��1DWDOLD
$572/$��-XDQ
0$57,1(=��$JXVWLQD
3(1'(1=$��0µQLFD
526627,��$OHMDQGUD

6,67(0$�'(�6(*8,0,(172�'(�(;3(',(17(6 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�XVXDULRV�GHO�6LVWHPD�GH�6HJXLPLHQWR�GH�([SHGLHQWHV�

6H�VROLFLWµ�D�OD�8QLGDG�GH�6LVWHPDV�OD�FUHDFLµQ�GH�ORV�VLJXLHQWHV�DJHQWHV�GHOD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

*87,(55(=��*DEULHOD
&$5'2=2�9$=48(=��/XF¯D
6$(1=��1DKXHO�(PLOLR
72/26$��0DU¯D�/X]

6,67(0$�'(�/,48,'$'25�'(�68(/'26�
&21&(372�'(�/,48,'$&,21�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

$GPLQLVWUDFLµQ�GH�XVXDULRV�GHO�6LVWHPD�GH�/LTXLGDFLµQ�

6H�VROLFLWµ�DO�&H63,�OD�FUHDFLµQ�GH�XVXDULR�GH�OD�DJHQWH�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��0$67529,7$��0DU¯D�0LFDHOD�SDUD�FDUJD�GH�FRQFHSWR�GH�OLTXLGDFLµQ�

&21&85626�12'2&(17(6��38%/,&$&,21
(1�3$*,1$�:(%�'(�/$�81,9(56,'$'�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�QRYLHPEUH�GH�������VH�SXEOLFDURQ�ORV�VLJXLHQWHV�FRQFXUVRV�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�)XQFLRQHV�GH�-HIH�GH�'HSDUWDPHQWR�GH�&RQFXUVRV��WXUQR�PD³DQD��HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�IXQFLRQHV�GH�-HIH�GHO�'HSDUWDPHQWR�GH�7¯WXORV�GH�OD�'LUHFFLµQ�GH�7¯WXORV�\�&HUWLILFDFLRQHV�GH�OD�3UHVLGHQFLD�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�IXQFLRQHV�GH�6XEMHIH�GH�'LYLVLµQ�SDUD�HO�'HSDUWDPHQWR�GH�&RPSUDV�GH�OD�'LUHFFLµQ�(FRQµPLFR�)LQDQFLHUD�HQ�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�IXQFLRQHV�GH�6XEMHIH�GH�'LYLVLµQ�HQ�HO�'HSDUWDPHQWR�&RPSUDV�GH�OD�'LUHFFLµQ�(FRQµPLFR�)LQDQFLHUD�HQ�OD�)DFXOWDG�GH�,QIRUP£WLFD�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�IXQFLRQHV�GH�6XEMHIH�GH�'LYLVLµQ�HQ�HO�'HSDUWDPHQWR�&RQWDEOH�GH�OD�'LUHFFLµQ�(FRQµPLFR�)LQDQFLHUD�HQ�OD�)DFXOWDG�GH�,QIRUP£WLFD�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�IXQFLRQHV�GH�6XEMHIH�GH�'LYLVLµQ�GH�OD�'LUHFFLµQ�GH�(QVH³DQ]D�HQ�OD�)DFXOWDG�GH�,QIRUP£WLFD�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�)XQFLRQHV�GH�$X[LOLDU�$\XGDQWH�HQ�HO�'HSDUWDPHQWR�GH�0HVD�GH�(QWUDGDV�\�6DOLGDV��WXUQR�PD³DQD��HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�
&DWHJRU¯D���$JUXSDPLHQWR�$GPLQLVWUDWLYR��FRQ�)XQFLRQHV�GH�$X[LOLDU�HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�'LUHFWRU�GH�0DQWHQLPLHQWR�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�6XSHUYLVRU�GH�0DQWHQLPLHQWR�HQ�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�6XSHUYLVRU�GH�&KRIHU�HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�6XSHUYLVRU�GH�&KRIHU�HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�-HIH�GH�6XSHUYLVLµQ��2ILFLDO�(VSHFLDOL]DGR�FRPR�3LQWRU��HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�%�FRQ�)XQFLRQHV�GH�-HIH�GH�6XSHUYLVLµQ��2ILFLDO�(VSHFLDOL]DGR�FRPR�*DVLVWD��HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�ࣩ%࣪�FRQ�IXQFLRQHV�GH�$X[LOLDU�GHO�'HSDUWDPHQWR�GH�0DQWHQLPLHQWR�GHO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�
&DWHJRU¯D���$JUXSDPLHQWR�7«FQLFR�3URIHVLRQDO��6XEJUXSR�ࣩ%࣪�FRQ�IXQFLRQHV�GH�$X[LOLDU�GH�OD�%LEOLRWHFD�GHO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�ࣩ&࣪�FRQ�IXQFLRQHV�GH�'LUHFWRU�GH�6HUYLFLRV�*HQHUDOHV�GHO�/LFHR�ࣩ9¯FWRU�0HUFDQWH࣪�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�&�FRQ�IXQFLRQHV�GH�-HIH�GH�6XSHUYLVLµQ�SDUD�HO�'HSDUWDPHQWR�GH�,QWHQGHQFLD�GH�OD�'LUHFFLµQ�GH�6HUYLFLRV�*HQHUDOHV�HQ�OD
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)DFXOWDG�GH�7UDEDMR�6RFLDO�
&DWHJRU¯D���$JUXSDPLHQWR�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��6XEJUXSR�ࣩ&࣪�FRQ�)XQFLRQHV�GH�3HUVRQDO�GH�$SR\R�GH�0DQWHQLPLHQWR��3URGXFFLµQ�\�6HUYLFLRV�*HQHUDOHV��WXUQR�WDUGH��HQ�OD�)DFXOWDG�GH
$UTXLWHFWXUD�\�8UEDQLVPR�

5(62/8&,21(6�(0,7,'$6�325�/$
35(6,'(1&,$�'(�/$�81,9(56,'$'��&23,$�'(
6(*85,'$'�(1�',5(&&,21�*(1(5$/�'(
3(5621$/�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�QRYLHPEUH�GH������VH�DOPDFHQDURQ�HQ�HO�5HSRVLWRULR�GH�5HVROXFLRQHV��ODV�VLJXLHQWHV�UHVROXFLRQHV�
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6,67(0$�'(�$5&+,926 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFD�,QIRUP£WLFD�VH�UHXQLµ�SDUD�GHWHUPLQDU�ORV�SDVRV�D�VHJXLU�FRQ�HO�ILQ�GH�VROLFLWDU�D�OD�8QLGDG�GH�6LVWHPDV�OD�LPSOHPHQWDFLµQ�GH�XQ�6HUYLGRU�GH�$UFKLYRV�TXH�FHQWUDOLFH
HO�DFFHVR�D�ORV�GRFXPHQWRV�FRPSDUWLGRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

1RWD�

/HQWR�DYDQFH�HQ�HO�HVWXGLR�GH�DOWHUQDWLYDV�SDUD�LQVWDODU�R�GLVH³DU�XQ�VLVWHPD�GH�$UFKLYRV��ILOH�VHUYHU��GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�

&23,$�'(�6(*85,'$'�'(�/$6
&20387$'25$6�'(�/$�5('�'(�/$
',5(&&,21�*(1(5$/�'(�3(5621$/�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFD�,QIRUP£WLFD�VH�UHXQLµ�SDUD�GHWHUPLQDU�OD�IHFKD�HQ�TXH�VH�UHDOL]DU£�OD�&RSLD�GH�6HJXULGDG�GHO�PHV�GH�GLFLHPEUH�GH������

1RWD�

(Q�HO�G¯D�GH�OD�IHFKD�IXH�FRPSOHWDGR�HO�EDFNXS�GH�WRGDV�ODV�FRPSXWDGRUDV�GH�OD�'LUHFFLµQ�*HQHUDO�

���*%�HQ�WRWDO��DSUR[LPDGDPHQWH���������DUFKLYRV�UHVSDOGDGRV��3RU�HO�PRPHQWR��HO�DOPDFHQDPLHQWR�HVW£�VLHQGR�HIHFWXDGR�HQ�XQD�FRPSXWDGRUD�\�HQ�XQ�GLVFR�H[WHUQR�TXH�\D�KD�FXELHUWR�VX�FDSDFLGDG��SRU�OR�TXH�VHU£Q
HOLPLQDGRV�DUFKLYRV�DQWHULRUHV�SDUD�KDFHU�HVSDFLR�



Volver al índice

(Q������HO�$UHD�SODQHD�LPSOHPHQWDU�XQ� �SDUD�GDU�XQD�PHMRU�VROXFLµQ�D�OD�WDUHD��FRQ�UHVSDOGRV�DXWRP£WLFRV�GLDULRV�VµOR�GH�DTXHOORV�DUFKLYRV�TXH�FDGD�$UHD�LQGLTXH�FRPR�LPSRUWDQWHV��'H�HVWH�PRGR�VH
JDUDQWL]D�PD\RU�VHJXULGDG��HVSDFLR�\�IDFLOLGDG�SDUD�DFFHGHU�D�ORV�DUFKLYRV�FRPSDUWLGRV�

&$3$&,7$&,21�,17(51$�(1�',5(&&,21
*(1(5$/�'(�3(5621$/�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFD�,QIRUP£WLFD�VH�UHXQLµ�SDUD�GHWHUPLQDU�ORV�SDVRV�D�VHJXLU�FRQ�HO�ILQ�GH�LPSOHPHQWDU�XQ�SODQ�GH�FDSDFLWDFLµQ�HQ�LQIRUP£WLFD�GHO�SHUVRQDO�GH�OD�'LUHFFLµQ�*HQHUDO�GH
3HUVRQDO�

(�%$685$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&$3$&,7$&,21�,17(51$�(1�',5(&&,21
*(1(5$/�'(�3(5621$/�

6XEWDUHD

'HVFULSFLRQ�

(O�SHUVRQDO�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�FRQWDFWµ�D�ORV�UHVSRQVDEOHV�GHO�3URJUDPD�(�%DVXUD�FRQ�HO�ILQ�GH�SDXWDU�XQD�FDSDFLWDFLµQ�VREUH�OD�WHP£WLFD�UHVLGXRV
HOHFWUµQLFRV�

32/,7,&$�'(�6(*85,'$'�,1)250$7,&$�(1
/$�',5(&&,21�*(1(5$/�'(�3(5621$/

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

5HGDFFLµQ�GH�3RO¯WLFD�GH�6HJXULGDG�SDUD�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��HQ�DQ£OLVLV��

&5($&,21�'(�18(9$6�$5($6 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

(Q�DQ£OLVLV�

&UHDFLµQ�GH�QXHYDV�£UHDV�HVSHF¯ILFDV�GHQWUR�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�7«FQLFR�,QIRUP£WLFD�

'LJLWDOL]DFLµQ�GH�OHJDMRV�
$GPLQLVWUDFLµQ�GH�VFDQQHUV�
$GPLQLVWUDFLµQ�\�DFWXDOL]DFLµQ�GH�$SDUWDGR�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�HQ�S£JLQD�ZHE�GH�OD�8QLYHUVLGDG�

$'0,1,675$&,21�'(�&255(26
(/(&7521,&26�<�/,67$6�'(�',675,%8&,21
'(�&255(26��(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

6H�DGPLQLVWUDURQ�ODV�VLJXLHQWHV�OLVWDV�GH�GLVWULEXFLµQ�GH�FRUUHRV�

RILFLQD�SHUVRQDO#OLVWDV�SUHVL�XQOS�HGX�DU
DQWLFRUUXSFLRQ�SHUVRQDO#OLVWDV�SUHVL�XQOS�HGX�DU
DXWRULGDGHV#OLVWDV�SUHVL�XQOS�HGX�DU
VHFUHWDULRV�SHUVRQDO#OLVWDV�XQOS�HGX�DU

5(/(9$0,(172�'(�',6326,7,926�<
',$*5$0$&,21�'(�7232/2*,$�'(�/$�5('
'(�/$�',5(&&,21�*(1(5$/�'(�3(5621$/�
(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

5HGLVWULEXFLµQ�\�QXHYR�UHJLVWUR�GH�GLVSRVLWLYRV�\�GH�OD�WRSRORJ¯D�GH�OD�UHG�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO��DWHQWR�D�ODV�PRGLILFDFLRQHV�GH�HVSDFLRV�\�FDPELRV�HQ�HO�SHUVRQDO�HQ�ODV�RILFLQDV�TXH�OD�FRQIRUPDQ�



Volver al índice

$'0,1,675$&,21�<�0$17(1,0,(172�'(
,035(625$6�<�)272&23,$'25$�
(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

$QWH�ORV�SUREOHPDV�TXH�SUHVHQWDEDQ�DOJXQDV�GH�ODV�3&V�SDUD�LPSULPLU�HQ�OD�IRWRFRSLDGRUD�LPSUHVRUD�;(52;��IXH�FRQWDFWDGR�HO�VHUYLFLR�GH�352,17(&�\�VH�DFWXDOL]DURQ�ORV�GULYHUV�HQ�ORV�GLVSRVLWLYRV�

/(&725(6�%,20(75,&26��+8(//$�',*,7$/� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�VLQFURQL]DGRV�ORV�UHORMHV�GH�ORV�/HFWRUHV�%LRP«WULFRV�SDUD�UHJLVWUR�GH�DVLVWHQFLD�GHO�SHUVRQDO�GH�3UHVLGHQFLD�

6H�UHJLVWUµ�OD�KXHOOD�GH�QXHYR�SHUVRQDO�LQJUHVDQWH�HQ�3UHVLGHQFLD��(GLILFLR�&HQWUDO��\�IXH�FDUJDGD�OD�GHFODUDFLµQ�MXUDGD�HQ�HO�6LVWHPD�GH�$VLVWHQFLD�

6H�LQVWDOµ�XQ�UHORM�ELRP«WULFR�HQ�HO�(GLILFLR��6HUJLR�.DUDNDFKRII���UHJLVWU£QGRVH�OD�KXHOD�GLJLWDO�GHO�SHUVRQDO�TXH�GHVHPSH³D�DFWLYLGDGHV�HQ�RILFLQDV�XELFDGDV�HQ�HO�PLVPR�

6,8�0$38&+(��%/$148(2�'(�&/$9(6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�FUHDGDV�VLHWH�ODV�FODYHV�\�EODQTXHGDV�ODV�FRQWUDVH³DV�GH�YHLQWLWU«V�XVXDULRV�GHO�VLVWHPD�6,8�0$38&+(�

$'0,1,675$&,21�'(�868$5,26�'(/
6,67(0$�'(�6(*8,0,(172�'(
(;3(',(17(6��(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD

'HVFULSFLRQ�

)XHURQ�KDELOLWDGRV�GRV�DJHQWHV�DO�XVR�GHO�VLVWHPD�GH�VHJXLPLHQWR�GH�H[SHGLHQWHV��D�WUDY«V�GH�OD�'LUHFFLµQ�GH�6LVWHPDV�GH�OD�3UHVLGHQFLD�

&21&85626�12'2&(17(6��38%/,&$&,21
(1�3$*,1$�:(%�'(�/$�81,9(56,'$'�
(QHUR�0DU]R�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VLVWHQFLD�W«FQLFR�LQIRUP£WLFD
HQ�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO

6XEWDUHD
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'LSORPDWXUD�SDUD�DX[LOLDUHV�GH�/DERUDWRULRV 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������&DUUHUDV�1RGRFHQWHV 6XEWDUHD

'HVFULSFLRQ�

(VWH�WUD\HFWR�IRUPDWLYR�SURSRQH�DWHQGHU��OD�FUHFLHQWH�QHFHVLGDG�GH�FDSDFLWDFLµQ�GHO�SHUVRQDO�SHUWHQHFLHQWH�D�ORV�GLYHUVRV�HTXLSRV�GHQWUR�GHO�£PELWR�GH�ORV�ODERUDWRULRV�
/D�JHVWLµQ�GH�FDOLGDG�FRPLHQ]D�D�VHU�XQD�KHUUDPLHQWD�GH�WUDEDMR�FRWLGLDQD�HQ�HO�£PELWR�XQLYHUVLWDULR��FDGD�YH]�PDV�DJHQFLDV�H�LQVWLWXFLRQHV�TXH�H[LJHQ�DFUHGLWDFLRQHV�GH�QRUPDV�R�DO�PHQRV�GRFXPHQWDFLµQ
UHVSDOGDWRULD�GH�VXV�SURFHVRV�GH�JHVWLµQ�GH�FDOLGDG�SDUD�HO�RWRUJDPLHQWR�GH�DOJ¼Q�ILQDQFLDPLHQWR��(Q�HVWH�FRQWH[WR��OD�SUHVHQWH�GLSORPDWXUD�LQWHQWD�RIUHFHU�XQD�KHUUDPLHQWD�GH�PHMRUD�GHO�SHUVRQDO�1RGRFHQWH�
JHQHUDQGR�XQ�£PELWR�GH�DSUHQGL]DMH�GRQGH�ORV�DOXPQRV�FRQR]FDQ�ORV�SULQFLSLRV�GH�JHVWLµQ�GH�FDOLGDG�\�GH�FRPR�UHODFLRQDU�HVWRV�VLVWHPDV�FRQ�ORV�GH�VHJXULGDG�H�KLJLHQH�HQ�HO�WUDEDMR��&RPSUHQGLHQGR�VX�SURSLR�URO
GHQWUR�GHO�FLFOR�GH�PHMRUD�FRQWLQXD�
7UDEDMR�HVSHFLILFR�TXH�GHVDUUROODUD�

0DQWHQLPLHQWR�GH�FRQGLFLRQHV�GH�VHJXULGDG�H�KLJLHQH�HQ�HO�ODERUDWRULR
$VLVWHQFLD�DO�SURIHVLRQDO�HQ�OD�UHDOL]DFLµQ�GH�ODV�GLIHUHQWHV�WDUHDV�GH�ODERUDWRULR
&RQRFHU�%3/��EXHQDV�SUDFWLFDV�GH�ODERUDWRULR��SDUD�OD�HODERUDFLµQ��FRQVHUYDFLµQ�\�UHJLVWUR�GH�PXHVWUDV��VROXFLRQHV��\�UHDFWLYRV
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'XUDQWH�HO�PHV�GH�-XOLR�ILQDOL]D�OD�'LSORPDWXUD�\�VH�UHDOL]D�XQ�DFWR�GH�HQWUHJD�GH�'LSORPDV�GµQGH�SDUWLFLSDURQ�DXWRULGDGHV�GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�/DERUDO�\�GH�OD�)DFXOWDG�GH�&V��9HWHULQDULDV��WDOHV�FRPR�HO�/LF�
$UELR�,JQDFLR��HO�/LF��*DEULHO�*DOY£Q�\�HO�'U��0DUFHOR�3HFRUDUR�

3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD�GHO�SHUVRQDO
1RGRFHQWH

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

&XUVR�GH�,QIRUP£WLFD�1LYHO�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
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(Q�HO�PDUFR�GHO�3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GLVH³DGR�SRU�GH�'LUHFFLRQ�GH�&DSDFLWDFLRQ�/DERUDO�
VH�GLFWD�HO�FXUVR�GH�,QIRUP£WLFD�,�
6LVWHPDV�RSHUDWLYRV��VX�IXQFLµQ��:LQGRZV��FDUDFWHU¯VWLFDV�SULQFLSDOHV��0DQHMR�GH�ORV�HOHPHQWRV�GHO�(VFULWRULR��%¼VTXHGD�GH�LQIRUPDFLµQ��3URJUDPD�GH�OD�FDUSHWD��$FFHVRULRV���'LIHUHQFLDV�HQWUH�([SORUDGRU�GH�:LQGRZV�\
0L�3&��&RQILJXUDFLµQ�GH�OD�3&�
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&XUVR�GH�,QIRUP£WLFD�,, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH
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'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GLVH³DGR�SRU�GH�'LUHFFLµQ�GH�&DSDFLWDFLµQ�/DERUDO�
&XUVR�LQIRUPDWLFD�,,
6LVWHPD�2SHUDWLYR�:LQGRZV�$YDQ]DGR��,QWHQVLILFDFLµQ�FRQWHQLGRV�GH�,QIRUP£WLFD����0LFURVRIW�:RUG��(O�DPELHQWH�GH�7UDEDMR��3URSLHGDGHV�GH�ORV�DUFKLYRV��)RUPDWR�GH�GRFXPHQWRV��,QVHUFLµQ�GH�V¯PERORV��8WLOL]DFLµQ�GH
KHUUDPLHQWDV��0DQHMR�GH�WDEODV�H�LP£JHQHV�
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)LQDOL]DGR�HO�FXUVR�FRQ����DSUREDGRV
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(Q�HO�PDUFR�GHO�3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�/DERUDO�
6H�GLVH³R�HO�WDOOHU�,QWURGXFFLµQ�D�ORV�PLFURVFRSLRV�µSWLFRV��6LVWHPDV�µSWLFRV�\�PHF£QLFRV�GH�XQ�PLFURVFRSLR���GHVFULSFLµQ��&DXVDV�GHO�GHWHULRUR�GH�ORV�VLVWHPDV�µSWLFRV�\�PHF£QLFRV��3UHVHUYDFLµQ��9HULILFDFLµQ�GH
HUURUHV�\�FDOLEUDFLRQHV�VLPSOHV�
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)LQDOL]DGR�HO�WDOOHU����LQFULSWRV��FRQ���DSUREDGRV

&RQYHQLR�(VSHF¯ILFR�81/3�&&7�&21,&(7�/D
3ODWD

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
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(Q�YLUWXG�GHO�&RQYHQLR�0DUFR��ILUPDGR�SRU�ODV�FRQWUDSDUWHV�HO����GH�PD\R�GH�������VH�FRQFUHWµ�OD�ILUPD�GH�XQ�&RQYHQLR�(VSHF¯ILFR�TXH�SHUPLWH�D�ORV�DV�DJHQWHV�GH�ORV�LQVWLWXWRV�GHO�&&7�&21,&(7�/D�3ODWD�UHDOL]DU
FXUVRV�GH�FDSDFLWDFLµQ�D�WUDY«V�GHO�3ODQ�GH�&DSDFLWDFLµQ�&RQWLQXD�D�FDUJR�GH�OD�'LUHFFLµQ�GH�&DSDFLWDFLµQ�/DERUDO�GH�OD�81/3��'H�PDQHUD�UHF¯SURFD�HO�PLVPR�FRQYHQLR�SHUPLWH�D�ORV�DJHQWHV�GH�OD�81/3�UHDOL]DU
FXUVRV�GH�FDSDFLWDFLµQ�OOHYDGRV�D�FDER�SRU�HO�&&7�&21,&(7�/D�3ODWD�

,QWURGXFFLµQ�D�OD�&DUSLQWHU¯D�GH�0DGHUD�HQ�3ODFDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD
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&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��HQPDUFDGR�GHQWUR�GHO�3ODQ�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3��7LHQH�SRU�REMHWLYRV��DGTXLULU�FRPSHWHQFLDV�E£VLFDV�SDUD�OD�FUHDFLµQ�GH
PXHEOHV�FRQ�SODFDV�GH�PDGHUD�HVWDQGDUL]DGD��GHVDUUROODU�KDELOLGDGHV�\�GHVWUH]DV�HQ�OD�XWLOL]DFLµQ�GH�KHUUDPLHQWDV�\�PDWHULDOHV�SDUD�GHVHPSH³DUVH�HQ�OD�DFWLYLGDG��FRQFLHQWL]DU�VREUH�OD�LPSRUWDQFLD�GH�OD�VHJXULGDG�H
KLJLHQH�HQ�ODV�RSHUDFLRQHV�E£VLFDV�GH�FRQVWUXFFLµQ��GLVH³DU�\�FRQVWUXLU�PXHEOHV�SDUD�OD�XQLGDG�DFDG«PLFD�R�GHSHQGHQFLD�GRQGH�SUHVWHQ�VHUYLFLR�

(UJRQRP¯D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3��6X�FRQWHQLGR�\�REMHWLYRV�LQFOX\HQ��FRQRFLPLHQWRV�E£VLFRV�VREUH
HUJRQRP¯D�\�VXV�SRVLEOHV�DSOLFDFLRQHV��KHUUDPLHQWDV�SU£FWLFDV�SDUD�TXH�ORV�SDUWLFLSDQWHV�SXHGDQ�LGHQWLILFDU�SUREOHPDV�HUJRQµPLFRV�\�IRUPXODU�SURSXHVWDV�GH�PHMRUD��IRUPDU�DJHQWHV�PXOWLSOLFDGRUHV�TXH�SXHGDQ
WUDQVIHULU�OR�DSUHQGLGR�D�VXV�FRPSD³HUR�DV�HQ�VXV�OXJDUHV�GH�WUDEDMR��FRQ�ILQHV�SUHYHQWLYRV�GLVWLQWRV�HQIRTXHV��HVFXHODV�DQJORVDMRQD�\�IUDQFHVD���OD�RUJDQL]DFLµQ�GHO�WUDEDMR�\�VX�LPSDFWR�HQ�OD�VDOXG��&\0$7��IDFWRUHV�GH
ULHVJR�HUJRQµPLFR��FULWHULRV�SDUD�VX�LGHQWLILFDFLµQ��FDUJD�I¯VLFD�\�FDUJD�PHQWDO��DVSHFWRV�SVLFRVRFLDOHV��DFFLGHQWHV��HQIHUPHGDGHV�SURIHVLRQDOHV�\�RWUDV�GROHQFLDV�UHODFLRQDGDV�FRQ�HO�WUDEDMR��WUDVWRUQRV�P¼VFXOR
HVTXHO«WLFRV��LQFLGHQFLD�HQ�OD�81/3��OHJLVODFLµQ�\�QRUPDWLYDV��657���������SURWRFROR��HYDOXDFLµQ�GH�GLVWLQWRV�SXHVWRV��DGPLQLVWUDWLYR��DWHQFLµQ�DO�S¼EOLFR��PDQWHQLPLHQWR��OLPSLH]D��VHUHQR���SUHYHQFLµQ��QLYHOHV�LQGLYLGXDO�
JUXSDO��FROHFWLYR�\�RUJDQL]DFLRQDO�

3HUILOHV��'HILQLFLRQ�\�)XQFLRQHV�GH�3XHVWRV�SDUD
OD�(ODERUDFLµQ�GH�2UJDQLJUDPDV�GH�3ODQWD
1RGRFHQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�SRU�REMHWLYRV��FDSDFLWDU�DO�SHUVRQDO�GLUHFWLYR�HQ�HO�DQ£OLVLV��SUHSDUDFLµQ�\�FRQIHFFLµQ�GH�SHUILOHV�GH�FDUJRV�1RGRFHQWHV��GLVWLQJXLU�\�DSURSLDUVH�GH�ODV�GLVWLQWDV�WLSRORJ¯DV�GH�HODERUDFLµQ�GH�RUJDQLJUDPDV�
IRUPDU�D�ORV�SDUWLFLSDQWHV�HQ�OD�LGHQWLILFDFLµQ�GH�ODV��UHVSRQVDELOLGDGHV�SULPDULDV��GH�ORV�SXHVWRV�GHO�£UHD�GH�VX�FRPSHWHQFLD��GLIHUHQFL£QGRODV�GH�ODV��DFFLRQHV��SDUD�FDGD�XQR�GH�HOORV��EULQGDU�HVWUDWHJLDV�\
KHUUDPLHQWDV�TXH�SRVLELOLWHQ�OD�SUHVHQWDFLµQ�GH�RUJDQLJUDPDV�DXW«QWLFRV�\�HILFDFHV�GH�FDGD�GLUHFFLµQ�R�£UHD�D�ILQ�GH�HODERUDU�HQ�HTXLSRV�GH�WUDEDMR�FRRUGLQDGRV��GLULJLGRV�\�VXSHUYLVDGRV�SRU�OD�6HFUHWDU¯D�$GPLQLVWUDWLYD�
XQ�RUJDQLJUDPD�¼QLFR��JHQHUDO�\�HIHFWLYR�GH�OD�XQLGDG�DFDG«PLFD�R�GHSHQGHQFLD�

(QFXDGHUQDFLµQ�\�&RQVHUYDFLµQ�GH�0DWHULDOHV�
'HVWLQDGR�DO�SHUVRQDO�GH�%LEOLRWHFDV�\�$UFKLYRV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��HQPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�QRGRFHQWH�GH�OD�81/3��'LFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������/RV�FRQWHQLGRV
P¯QLPRV�DOFDQ]DGRV�SRU�HVWD�FDSDFLWDFLµQ�FRPSUHQGHQ��GHVFULSFLµQ�GH�ODV�SDUWHV�GHO�OLEUR��FRPSRVLFLµQ�GHO�SDSHO��FRQRFLPLHQWRV�JHQHUDOHV�GH�FRQVHUYDFLµQ�SUHYHQWLYD��FRQIHFFLµQ�GH�FXDGHUQLOORV��FRVWXUDV��UHIRU]DGR
GH�OLEURV�QXHYRV��UHSDUDFLµQ�\�SODQFKDGR�GH�KRMDV��FDUWRQDGR��FRQIHFFLµQ�\�FRQRFLPLHQWRV�E£VLFRV��

(O�&RQIOLFWR�HQ�HO�£PELWR�GH�7UDEDMR��3HUFHSFLµQ�
FRPXQLFDFLµQ�\�DERUGDMH�SDF¯ILFR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��HQPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�QRGRFHQWH�GH�OD�81/3��'LFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������/RV�FRQWHQLGRV
GHO�PLVPR�VRQ��QRFLµQ�GH�HTXLOLEULR�\�FRQIOLFWR��PDQHUDV�GH�HQWHQGHU�HO�FRQIOLFWR��WLSRV��FDXVDV��FRQGLFLRQHV�\�DQWHFHGHQWHV��GHFLVLRQHV�\�UDFLRQDOLGDG��DVSHFWRV�GLQ£PLFRV�GH�ORV�FRQIOLFWRV��GHVDUUROOR�GH�OD�PHGLDFLµQ�
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ORV�UROHV�HQ�OD�QHJRFLDFLµQ��HO�DFXHUGR�IRUPDO�
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&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�FRPR�FRQWHQLGRV�P¯QLPRV��VLVWHPDV�RSHUDWLYRV�\�VX�IXQFLµQ��:LQGRZV��FDUDFWHU¯VWLFDV�SULQFLSDOHV���PDQHMR�GH�ORV�HOHPHQWRV�GHO�(VFULWRULR��E¼VTXHGD�GH�LQIRUPDFLµQ��SURJUDPD�GH�OD�FDUSHWD��$FFHVRULRV��
GLIHUHQFLDV�HQWUH�H[SORUDGRU�GH�:LQGRZV�\�0L�3&��FRQILJXUDFLµQ�GH�OD�3&�

,QIRUP£WLFD�1LYHO�� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH
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&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�FRPR�FRQWHQLGRV�P¯QLPRV��VLVWHPD�RSHUDWLYR�:LQGRZV�DYDQ]DGR��LQWHQVLILFDFLµQ�FRQWHQLGRV�GH�,QIRUP£WLFD����0LFURVRIW�:RUG��HO�DPELHQWH�GH�WUDEDMR��SURSLHGDGHV�GH�ORV�DUFKLYRV��IRUPDWR�GH�GRFXPHQWRV�
LQVHUFLµQ�GH�V¯PERORV��XWLOL]DFLµQ�GH�KHUUDPLHQWDV��PDQHMR�GH�WDEODV�H�LP£JHQHV�

$UFKLY¯VWLFD�\�&RQVHUYDFLµQ�SDUD�'RFXPHQWRV�FRQ
9DORU�3DWULPRQLDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH
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'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�FRPR�FRQWHQLGRV�P¯QLPRV��&RQFHSWRV�E£VLFRV�GH�$UFKLY¯VWLFD��&XDGUR�GH�FODVLILFDFLµQ�\�QRUPDV�GH�GHVFULSFLµQ�DUFKLY¯VWLFD��$FFHVV�WR�0HPRULD��VRIWZDUH�$WR0��3URFHVRV�DUFKLY¯VWLFRV�\�GH�FRQVHUYDFLµQ
VREUH�H[SHGLHQWHV�\�IRWRJUDI¯DV�3URFHVRV�DUFKLY¯VWLFRV�\�GH�FRQVHUYDFLµQ�VREUH�2EUDV�SODQDV��&RQFHSWRV�E£VLFRV�GH�&RQVHUYDFLµQ��3URFHVR�GH�FRQVHUYDFLµQ�VREUH�HO�WLSR�GRFXPHQWDO�OHJDMRV��&RQVHUYDFLµQ�LQWHUYHQWLYD�
PDUFDMH�GH�OLEURV�\�VRSRUWHV�SDUD�OD�H[KLELFLµQ�\�JXDUGD�GH�GRFXPHQWRV�GH�DUFKLYR��+RQJRV�\�VLWXDFLRQHV�GH�HPHUJHQFLD�

7DOOHU�GH�*HVWLµQ�GH�OD�3UHYHQFLµQ�GH�5LHVJRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH
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&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3�\�HVW£�GLULJLGR�D�DTXHOODV�RV�DJHQWHV�FX\RV�FDUJRV�LPSOLTXHQ�JHVWLµQ�GH�SHUVRQDO��7LHQH�FRPR�FRQWHQLGRV�P¯QLPRV��&RQFHSWRV�OHJDOHV��JHVWLµQ��VLVWHPD�GH�OD�OH\�GH�ULHVJRV�GHO�WUDEDMR��DFWRUHV��GHEHUHV�\
GHUHFKRV��FRQFHSWR�GH�ULHVJRV�\�ULHVJRV�GHO�WUDEDMR��PHGLGDV�SUHYHQWLYDV�HQ�OD�JHVWLµQ�

7DOOHU�GH�OD�*HVWLµQ�$PELHQWDO 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�FRPR�FRQWHQLGRV�P¯QLPR��&RQFHSWRV�OHJDOHV��JHVWLµQ��OD�XQLYHUVLGDG�DPELHQWDOPHQWH�VXVWHQWDEOH��OD�KXHOOD�GH�FDUERQR��OD�KXHOOD�HFROµJLFD��KHUUDPLHQWDV�
/D�XQLYHUVLGDG�VXVWHQWDEOH��HILFLHQFLD�HQHUJ«WLFD��UHVLGXRV��WUDWDPLHQWR�\�PHGLGDV�SUHYHQWLYDV�\�GH�PLWLJDFLµQ�

%UDLOOH�1LYHO�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������7LHQH�SRU�FRQWHQLGRV�P¯QLPRV��FDSDFLWDU�DO�SHUVRQDO�1RGRFHQWH�HQ�HO�VLVWHPD�GH�OHFWR�HVFULWXUD�EUDLOOH��VLJQR
JHQHUDGRU��XELFDFLµQ�HVSDFLDO��HQXPHUDFLµQ�GH�ORV�SXQWRV��HOHPHQWRV�GH�HVFULWXUD��XELFDFLµQ�GH�OD�KRMD�HQ�OD�SL]DUUD��IRUPD�GH�HVFULWXUD��UHYHUVLELOLGDG��HVSHFLILFDFLµQ�GH�OD�HVFULWXUD�GH�GHUHFKD�D�L]TXLHUGD�\�OD�OHFWXUD
GH�L]TXLHUGD�D�GHUHFKD�GHO�ODGR�LQYHUVR��HQVH³DQ]D�GH�ODV�OHWUDV�FRQVRQDQWHV�\�YRFDOHV��VLJQRV�DX[LOLDUHV��VLJQRV�GH�SXQWXDFLµQ��QXPHUDFLµQ��UHDOL]DFLµQ�GH�WUDEDMRV�SU£FWLFRV�GHVSX«V�GH�FDGD�EORTXH�GH�DSUHQGL]DMH�

,QWURGFXFFLµQ�D�OD�+HUUHU¯D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�
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&XUVR�GH�&DSDFLWDFLµQ�/DERUDO��GLFWDGR�GXUDQWH�HO��GR�FXDWULPHVWUH�GHO�������(QPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�GHO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3�

7LHQH�SRU�REMHWLYRV�
�&DSDFLWDU�HQ�FRQGLFLRQHV�GH�VHJXULGDG�HQ�WDOOHUHV�GH�KHUUHU¯D
�&DSDFLWDU�HQ�HO�PDQHMR�GH�KHUUDPLHQWDV�GH�VROGDGXUD�HO«FWULFD
�&DSDFLWDU�HQ�FRUWH�GH�FD³RV�\�YDULOODV�SDUD�KHUUHU¯D
�&DSDFLWDU�HQ�VROGDGXUD�GH�SXQWR
�&DSDFLWDU�HQ�VROGDGXUD�GH�FRVWXUD

6DOXG�9LVXDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�&DSDFLWDFLµQ�/DERUDO�GH����KV�GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO��GR�FXDWULPHVWUH�GHO�������(QPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�GHO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3�

6H�HQFXHQWUD�HVWUXFWXUDGR�HQ���HQFXHQWURV��/RV�FRQWHQLGRV�GH�ORV�PLVPRV�VRQ�

&/$6(������6LVWHPD�µSWLFR�GHO�RMR

*HQHUDOLGDGHV��(O�JORER�RFXODU��6LVWHPD�µSWLFR�GH�OD�FµUQHD��FULVWDOLQR�\�WRWDO���$JXGH]D�YLVXDO��$FRPRGDFLµQ��2MR�HP«WURSH�\�DP«WURSH��$PHWURS¯DV��0LRS¯D��+LSHUPHWURS¯D��$VWLJPDWLVPR��3UHVELFLD��&RUUHFFLµQ�GH
DPHWURS¯DV�FRQ�OHQWHV�RIW£OPLFDV�

�/D�HVWUXFWXUD�GHO�RMR���$QDWRP¯D�H�KLVWRORJ¯D
�'HIHFWRV�UHIUDFWLYRV��0LRS¯D��KLSHUPHWURS¯D��DVWLJPDWLVPR�\�SUHVELFLD��VLJQRV�\�V¯QWRPDV�

3U£FWLFD�
7RPD�GH�DJXGH]D�YLVXDO�HQ�YLVLµQ�OHMDQD�\�YLVLµQ�FHUFDQD
�'HWHUPLQDFLµQ�GHO�RMR�GRPLQDQWH
�*HQHUDFLµQ�DUWLILFLDO�GH�GHIHFWRV�UHIUDFWLYRV
�����������������������������������������������������������������������������������������������������������������
&/$6(�����/D�LPSRUWDQFLD�GHO�FRQWURO�YLVXDO�

(TXLSR�PXOWLGLVFLSOLQDULR��2IWDOPµORJR��2SWµPHWUD�3URWHVLVWDV
&RQWURO�RIWDOPROµJLFR�YLVXDO�HQ�EHE«V�\�QL³RV��3HVTXLVD�GHO�5HIOHMR�5RMR�3XSLODU��FRQWUROHV�HQ�OD�SULPHUD�LQIDQFLD�
&RQWURO�YLVXDO�HQ�DGXOWRV��IRQGR�GH�RMRV��WRPD�GH�SUHVLµQ�LQWUDRFXODU��$QWHFHGHQWHV�

&/$6(�����/D�OX]

�(VSHFWUR�HOHFWURPDJQ«WLFR
�/D�/8=�
�(IHFWRV�GH�GLIHUHQWHV�WLSRV�GH�UDGLDFLµQ�HQ�ORV�RMRV�1HFHVLGDG�GH�SURWHFFLµQ�IUHQWH�D�GHWHUPLQDGD�UDGLDFLµQ��3URSLHGDGHV�GH�ORV�ILOWURV�GH�SURWHFFLµQ�VRODU��6HOHFFLµQ�GHO�ILOWUR�DGHFXDGR��7LSRV�GH�OHQWHV�SRODUL]DQWHV�
IRWRFURP£WLFRV��ILOWURV�HVSHFLDOHV�
�/D�LPSRUWDQFLD�GH�ILOWUR�89�FHUWLILFDGR�
�8VR�GH�DQWHRMRV�GH�VRO�VLQ�FDOLGDG�µSWLFD��FRPR�DIHFWD�QXHVWUD�VDOXG�YLVXDO
�7LSR�GH�ILOWUR�SDUD�DPELHQWHV�H[WHULRUHV�\�GLIHUHQWHV�DFWLYLGDGHV�

(IHFWRV�GH�GLIHUHQWHV�WLSRV�GH�UDGLDFLµQ�HQ�ORV�RMRV

3UDFWLFD��3UXHED�\�FDUDFWHUL]DFLµQ�GH�GLIHUHQWHV�WLSRV�GH�ILOWUR�FRQ�GLIHUHQWHV�UDQJRV�GH�DEVRUFLµQ�GH�ORQJLWXG�GH�RQGD�

&/$6(�����2WURV�IDFWRUHV



Volver al índice

/X]�D]XO��HIHFWRV�QRFLYRV�SDUD�OD�VDOXG��8VR�GH�SDQWDOODV�
/HQWHV�HVSHFLDOHV��HQ�HO�WUDEDMR
7UDWDPLHQWR�DQWLUUHIOHMR
�&ULVWDOHV�HVSHFLDOHV�SDUD�SDQWDOODV��ILOWUR�GH�OX]�D]XO��DQWLDJH�
/D�SHO¯FXOD�ODJULPDO��VX�HVWDELOLGDG�\�HO�FRQIRUW�YLVXDO�TXH�JHQHUD�
�8VR�GH�SDQWDOODV�
�(IHFWRV�GHO�DLUH�DFRQGLFLRQDGR��FDOHIDFFLµQ�HQ�OD�HVWDELOLGDG�ODJULPDO�
�'LIHUHQWHV�RSFLRQHV�GH�OHQWHV�RIW£OPLFDV�VHJ¼Q�OD�DPHWURS¯D�D�FRUUHJLU�

3UDFWLFD��9HPRV�GLIHUHQWHV�WLSRV�FULVWDOHV�RIW£OPLFRV�\�WUDWDPLHQWRV�SDUD�LQWHULRUHV�

,QIRUP£WLFD�1LYHO�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�GH����KV��GH�GXUDFLµQ��GLFWDGR�GXUDQWH�HO�VHJXQGR�FXDWULPHVWUH�GHO�FLFOR�OHFWLYR�������6H�HQFXHQWUD�HQPDUFDGR�GHQWUR�GHO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�SDUD�HO�SHUVRQDO�1RGRFHQWH�GH�OD
81/3��7LHQH�FRPR�FRQWHQLGRV�P¯QLPRV��VLVWHPDV�RSHUDWLYRV�\�VX�IXQFLµQ��:LQGRZV��FDUDFWHU¯VWLFDV�SULQFLSDOHV���PDQHMR�GH�ORV�HOHPHQWRV�GHO�(VFULWRULR��E¼VTXHGD�GH�LQIRUPDFLµQ��SURJUDPD�GH�OD�FDUSHWD��$FFHVRULRV��
GLIHUHQFLDV�HQWUH�H[SORUDGRU�GH�:LQGRZV�\�0L�3&��FRQILJXUDFLµQ�GH�OD�3&�

5HGDFFLµQ�$GPLQLVWUDWLYD�1LYHO�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�&DSDFLWDFLµQ�/DERUDO��GLFWDGR�GXUDQWH�HO��GR�FXDWULPHVWUH�GHO�������GH����KRUDV�GH�GXUDFLµQ��(QPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�GHO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3��'HQWUR�GH�VXV
FRQWHQLGRV�P¯QLPRV�HQFRQWUDPRV��1RFLRQHV�E£VLFDV�GH�FRPXQLFDFLµQ�RUJDQL]DFLRQDO��(VWUXFWXUD�GHO�WH[WR�DGPLQLVWUDWLYR��'HWHFFLµQ�GH�HUURUHV�IUHFXHQWHV��8VRV�\�IRUPDWRV�GH�WH[WRV�FRP¼QPHQWH�XVDGRV�HQ�XQD
RUJDQL]DFLµQ�S¼EOLFD�

([FHO�1LYHO�,QLFLDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3ODQ�GH�FDSDFLWDFLµQ�FRQWLQXD
GHO�SHUVRQDO�1RGRFHQWH

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�&DSDFLWDFLµQ�/DERUDO��GLFWDGR�GXUDQWH�HO��GR�FXDWULPHVWUH�GHO�������GH����KRUDV�GH�GXUDFLµQ��(QPDUFDGR�HQ�HO�3URJUDPD�GH�&DSDFLWDFLµQ�&RQWLQXD�GHO�SHUVRQDO�1RGRFHQWH�GH�OD�81/3��'HQWUR�GH�VXV
FRQWHQLGRV�P¯QLPRV�HQFRQWUDPRV��5HSDVR�GH�:LQGRZV��([FHO�\�HO�DPELHQWH��(GLFLµQ�\�IRUPDWHR�GH�SODQLOODV��)µUPXODV�\�IXQFLRQHV��*U£ILFRV�

0HVD�3HUPDQHQWH�GH�'LUHFFLRQHV�*HQHUDOHV�GH
3UHVLGHQFLD

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

)RUR�SHUPDQHQWH�GH�VHFUHWDULRV�DGPLQLVWUDWLYRV
GH�)DFXOWDGHV��&ROHJLRV�\�'HSHQGHQFLDV

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

'LVH³R�\�JHVWLµQ�GH�XQD�SRO¯WLFD�LQWHJUDO�GH�6DOXG
GH�ORV�5HFXUVRV�+XPDQRV�GH�OD�81/3

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

&KDUODV�LQIRUPDWLYDV�GH�%LRVHJXULGDG�HQ�OD
)DFXOWDG�GH�2GRQWRORJLD

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�\�JHVWLµQ�GH�XQD
SRO¯WLFD�LQWHJUDO�GH�6DOXG�GH�ORV�5HFXUVRV�+XPDQRV�GH�OD
81/3

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�6DOXG�GH�ORV�55++�GH�OD�'LUHFFLµQ�*HQHUDO�GH�3HUVRQDO�HQ�DFXHUGR�FRQ�HO�'HFDQR�GH�OD�)DFXOWDG�GH�2GRQWRORJ¯D��KDQ�HVWDEOHFLGR�ODV�MRUQDGD�GH�3UHYHQFLµQ�GH�DFFLGHQWHV�FRQ�ULHVJR�ELROµJLFR�࣠�ELR
VHJXULGDG��TXH�FRQVWDQ�GH�XQD�VHULH�GH�FDSDFLWDFLRQHV��GHVWLQDGD�D�ORV�DOXPQRV�GH�WHUFHUR�D�TXLQWR�D³R�

3UR\HFWR��1XHYR�VLVWHPD�GH�/LFHQFLDV�0HGLFDV 1XHYD $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�\�JHVWLµQ�GH�XQD
SRO¯WLFD�LQWHJUDO�GH�6DOXG�GH�ORV�5HFXUVRV�+XPDQRV�GH�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

18(92�6,67(0$�'(�/,&(1&,$6�0�',&$6��6H�HQFXHQWUD�HQ�IDVH�GH�GHVDUUROOR�XQ�QXHYR�VLVWHPD�GH�OLFHQFLDV�P«GLFDV�TXH�VH�FHQWUDUD�HQ�WUHV�SLODUHV�
$XWRJHVWLµQ��6H�OH�EULQGDUD�DO�DJHQWH�OD�SRVLELOLGDG�GH�VROLFLWDU�VX�OLFHQFLD�GLUHFWDPHQWH�GHVGH�VX�GRPLFLOLR�LQJUHVDQGR�DO�VLVWHPD��SXGLHQGR�D³DGLU�GRFXPHQWDFLµQ�HVFDQHDGD�FRPR�SRU�HMHPSOR�FHUWLILFDGRV�P«GLFRV�
(VWR�VXSRQH�XQD�YHQWDMD�\D�TXH�HO�DJHQWH�QR�GHEHU£�SDVDU�SRU�VX�XQLGDG�DFDG«PLFD�SDUD�VROLFLWDU�OD�OLFHQFLD�\�D�OD�YH]�WHQGU£�XQD�VHJXULGDG��XQ�QXPHUR�GH�WUDPLWH�FRPR�FRPSUREDQWH��UHGXFLHQGR�D�FHUR�HO�HUURU
KXPDQR�TXH�SRGU¯D�SURGXFLUVH
,QIRUPDFLµQ�+RPRJ«QHD��/DV�XQLGDGHV�DFDG«PLFDV�VH�OLEHUDU£Q�GHO�WUDEDMR�UHODFLRQDGR�D�OD�JHVWLµQ�GH�OD�OLFHQFLD�\�YHU£Q�HQ�HO�VLVWHPD��DO�LQJUHVDU�DO�PLVPR��HO�OLVWDGR�GH�DJHQWHV�TXH�VH�HQFXHQWUDQ�GH�OLFHQFLD��MXQWR�D
OD�FDQWLGDG�GH�G¯DV�LQVXPLGRV�\�FDQWLGDG�GH�G¯DV�UHVWDQWH�VHJ¼Q�VX�FRQGLFLµQ�
$ODUPDV��6H�JHQHUDUDQ�DODUPDV�DXWRP£WLFDV�WDQWR�DO�DJHQWH�FRPR�D�OD�XQLGDG�DFDG«PLFD��UHVSHFWR�D�OD�GRFXPHQWDFLµQ�TXH�GHEHQ�SUHVHQWDU�\�SOD]RV��DV¯�FRPR�LQFXPSOLPLHQWRV��(Q�JHVWLµQ

3URJUDPD�GH�DFRPSD³DPLHQWR�\�DVHVRUDPLHQWR
HQ�-XELODFLRQHV�SRU�LQFDSDFLGDG

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

'HVFULSFLRQ�

6H�HQFXHQWUD�HQ�PDUFKD�HO�SUR\HFWR�FRQMXQWR�GH�ODV�'LUHFFLRQHV�GH�&HUWLILFDFLRQHV�3UHYLVLRQDOHV�\�GH�6DOXG�GH�ORV�55++��GH�OD�'*3�\�OD�'66�UHODFLRQDGRV�FRQ�HO�VHJXLPLHQWR��DVHVRUDPLHQWR�\�FRQWHQFLµQ�GHO�SHUVRQDO
HQ�FRQGLFLRQHV�GH�DFFHGHU�D�OD�MXELODFLµQ�SRU�LQFDSDFLGDG�

-XQWR�D�OD�'LUHFFLµQ�GH�&HUWLILFDFLRQHV�3UHYLVLRQDOHV�VH�HVW£�GHVDUUROODQGR�XQ�SURWRFROR�GH�DVLVWHQFLD��DFRPSD³DPLHQWR�\�DVHVRUDPLHQWR�D�DTXHOORV�DJHQWHV�TXH�SRU�VX�JUDGR�GH�LQFDSDFLGDG�VH�HQFXHQWUHQ�HQ
FRQGLFLRQHV�MXELODWRULDV��(VWH�SUR\HFWR�FXHQWD�FRQ�OD�FRODERUDFLµQ�FRQMXQWD�\�FRRUGLQDGD�GH�YDULDV�HVSHFLDOLGDGHV�P«GLFDV��SVLTXLDWU¯D��PHGLFLQD�ODERUDO��DV¯�FRPR�7UDEDMDGRUHV�6RFLDOHV�\�3VLFµORJRV��(O�REMHWR�GH�HVWH
SURWRFROR�HV�DFRPSD³DU�DO�DJHQWH�HQ�WRGR�HO�SURFHVR�MXELODWRULR��SDUWLHQGR�GH�OD�GHWHFFLµQ�GH�OD�FRQGLFLµQ�LQLFLDO��HO�SRUFHQWDMH�GH�LQFDSDFLGDG��GHVGH�OD�'LUHFFLµQ�GH�6DOXG��KDVWD�OD�ILQDOL]DFLµQ�GHO�WU£PLWH�HQ�$16(6

0RGLILFDFLRQ�D�OD�5HVROXFLRQ������ 1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�HQFXHQWUD�HQ�IDVH�GH�HODERUDFLµQ�XQD�QXHYD�UHVROXFLµQ�TXH�UHHPSOD]DUD�D�OD��������/RV�FDPELRV�SURYRFDGRV�SRU�OD�LQFRUSRUDFLµQ�GHO�VHFWRU�GH�$57�DV¯�FRPR�ORV�FDPELRV�LQWURGXFLGRV�SRU�HO�QXHYR�FRQYHQLR
FROHFWLYR�GRFHQWH��KDQ�JHQHUDGR�VLWXDFLRQHV�TXH�UHTXLHUHQ�XQD�DGDSWDFLµQ�GHO�DFWXDO�PDUFR�UHJXODWRULR��$VLPLVPR�VH�EXVFD�FRQ�HVWD�QXHYD�UHVROXFLµQ�OD�FDSDFLGDG�GH�GRWDU�D�OD�'LUHFFLµQ�GH�6DOXG�GH�QXHYDV
KHUUDPLHQWDV�TXH�SHUPLWDQ�LPSOHPHQWDU�SRO¯WLFDV�GH�6DOXG�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R�

3URWRFRORV�P«GLFRV�SDUD�SDWRORJ¯DV�GHO�HPEDUD]R 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�REVHUYµ�TXH�GH�ORV�LQJUHVRV�D�-XQWD�0«GLFD��OD�VHJXQGD�FDXVDO�P£V�IUHFXHQWH�OD�FRQIRUPDQ�ODV�SDWRORJ¯DV�GHO�HPEDUD]R��TXH�HQ�HO�HVWH�WULPHVWUH�DOFDQ]DQ�HO������6LHQGR�HOOR�DV¯�OD�'LUHFFLRQ�GH�6DOXG�GH�ORV�55++
WRPR�DFFLRQHV�GLUHFWDV�FRQWUDWDQGR�D�XQ�HVSHFLDOLVWD�HQ�REVWHWULFLD�HO�FXDO�GHVDUUROOR�SURWRFRORV�\�VHJXLPLHQWRV�HVSHF¯ILFRV�SDUD�OD�SDWRORJ¯D

5HFXSHURV�GH�$57 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�UHFXSHUDURQ�DO�PRPHQWR�OD�VXPD�GH���������������UHDOL]DQGR�XQD�DXGLWRULD�VLQLHVWURV�QR�UHFODPDGRV�GH�GLVWLQWRV�D³RV��$VLPLVPR�VH�HVWLPD�FHUUDU�HO�D³R�FRQ�XQ�PRQWR�FHUFDQR�D�ORV�����00�VLHPSUH�TXH�VHD�SRVLEOH
HO�UHFODPR�DWHQWR�DO�UHFLHQWHPHQWH�FRPXQLFDGR�FDPELR�GH�$57�
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5HVHUYD�GH�&X³D�3LU¼ 1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

3UHGLR�XQLYHUVLWDULR�GH�)ORUHQFLR�9DUHOD�࣠�81$- 1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

3UHGLR�ࣩ��GH�DJRVWR࣪ 1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

3UHGLR�GH�6DQWD�&DWDOLQD�GH�/RPDV�GH�=DPRUD 1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

'RQDFLRQHV�\�R�3HUPXWDV�GH�LQPXHEOHV�FRQ�HO
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WUDEDMDQGR�HQ�XQ�SDGUµQ�JHQHUDO�GH�QXHVWURV�DILOLDGRV�TXH�WHQGU£Q�ODV�IDUPDFLDV�SDUD�DJLOL]DU�WDQWR�HO�DFFHVR�D�OD�FREHUWXUD�FRPR�OD�SRVWHULRU�OLTXLGDFLµQ�GH�ORV�PHGLFDPHQWRV�
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/D�LQIRUPDFLµQ�VREUH�FRQWURO�\�VHJXLPLHQWR�GH�OD�HQIHUPHGDG�VH�GLIXQGLU£�D�WUDY«V�GH�PHGLRV�GLJLWDOHV�

&DPSD³D�9HUDQR���������� 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'HVDUUROOR�\�GLIXVLµQ�GH
DFWLYLGDGHV�GH�SUHYHQFLµQ�\�FRQFLHQWL]DFLµQ

6XEWDUHD

'HVFULSFLRQ�

&DPSD³D�GLJLWDO�VREUH�ORV�FXLGDGRV�\�UHFRPHQGDFLRQHV�GXUDQWH�HO�SHU¯RGR�HVWLYDO�

3URWHFFLµQ�GHO�VRO�\�GHO�FDORU
$OLPHQWDFLµQ�VHJXUD
+LGUDWDFLµQ�DGHFXDGD
3UHYHQFLµQ�GH�DFFLGHQWHV
6DOXG�GHO�YLDMHUR
$KRJDPLHQWR�\�]DPEXOOLGDV�HQ�SLOHWDV��PDU��ODJR�\�R�U¯R

1RWD�



Volver al índice

'XUDQWH�2FWXEUH�VH�UHOHYDU£�OD�LQIRUPDFLµQ�QHFHVDULD�SDUD�OD�FDPSD³D�VLJXLHQGR�HO�HVTXHPD�GH�FDPSD³DV�DQWHULRUHV�

&DUWLOOD�GH�SUHVWDFLRQHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'HVDUUROOR�\�GLIXVLµQ�GH
DFWLYLGDGHV�GH�SUHYHQFLµQ�\�FRQFLHQWL]DFLµQ

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�H�LPSUHVLµQ�GH�OD�FDUWLOOD�FRQ�LQIRUPDFLµQ�GH�ORV�VHUYLFLRV�\�FREHUWXUDV�TXH�EULQGD�OD�'66�SDUD�HQWUHJDU�D�ORV�DILOLDGRV�

&DUWLOOD�3ODQ�0DWHUQR�,QIDQWLO 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'HVDUUROOR�\�GLIXVLµQ�GH
DFWLYLGDGHV�GH�SUHYHQFLµQ�\�FRQFLHQWL]DFLµQ

6XEWDUHD

'HVFULSFLRQ�

(GLFLµQ�H�LPSUHVLµQ�GH�OD�FDUWLOOD�SDUD�HQWUHJDU�D�IXWXURV�SDGUHV��FRQ�LQIRUPDFLµQ�H[FOXVLYD�VREUH�HO�HPEDUD]R��SDUWR�\�SXHUSHULR��FXLGDGRV�GHO�UHFL«Q�QDFLGR�\�VHUYLFLRV��EHQHILFLRV�\�FREHUWXUDV�SDUD�OD�PDP£�\�HO�EHE«�

3DUWLFLSDFLµQ�HQ�&2681 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

/D�'66��QR�VLHQGR�XQD�REUD�VRFLDO��IRUPD�SDUWH�GHO�&RQVHMR�GH�2EUDV�6RFLDOHV�GH�8QLYHUVLGDGHV�1DFLRQDOHV��&2681��\�EULQGD�VHUYLFLR��D�WUDY«V�GH�FRQYHQLRV�HVSHF¯ILFRV��FO¯QLFDV��ODERUDWRULRV��HWF����TXH�SHUPLWH�HO
DFFHVR�D�OD�DWHQFLµQ�P«GLFD�HQ�QXHVWUD�FLXGDG�D�ORV�DILOLDGRV�GH�ODV�REUDV�VRFLDOHV�XQLYHUVLWDULDV�

(VWDG¯VWLFD�GH�&RQYHQLR�GH�5HFLSURFLGDG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������3DUWLFLSDFLµQ�HQ�&2681 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HJLVWUR�VHPHVWUDO�GH�FDQWLGDG�GH�DILOLDGRV��XVXDULRV��FRQVXPRV��GHXGDV�\�SDJRV�GH�ORV�DILOLDGRV�SRU�FRQYHQLR�

&DQWLGDG�GH�DILOLDGRV�SRU�8QLYHUVLGDG�GH�RULJHQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(VWDG¯VWLFD�GH
&RQYHQLR�GH�5HFLSURFLGDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&DQWLGDG�GH�XVXDULRV�FDQWLGDG�GH�DILOLDGRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(VWDG¯VWLFD�GH
&RQYHQLR�GH�5HFLSURFLGDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&RQVXPRV�SRU�SUHVWDFLµQ�\�8QLYHUVLGDG�GH�RULJHQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(VWDG¯VWLFD�GH
&RQYHQLR�GH�5HFLSURFLGDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

'HWDOOH�VHPHVWUDO�GHO�FRQVXPR�GH�SU£FWLFDV�P«GLFDV��FRQVXOWDV��DQ£OLVLV�ELRTX¯PLFRV�\�SU£FWLFDV�RGRQWROµJLFDV�GH�DILOLDGRV�SRU�&RQYHQLR�GH�5HFLSURFLGDG�GLVFULPLQDGR�SRU�8QLYHUVLGDG�GH�2ULJHQ�

'HXGD�\�SDJR�SRU�8QLYHUVLGDG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(VWDG¯VWLFD�GH
&RQYHQLR�GH�5HFLSURFLGDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3DUD�TXH�ORV�DILOLDGRV�GH�RWUDV�8QLYHUVLGDGHV�SXHGDQ�DWHQGHUVH�HQ�OD�FLXGDG��OD�'66�WLHQH�FRQYHQLR�FRQ�GLVWLQWRV�SURYHHGRUHV�GH�VHUYLFLR��D�TXLHQHV�SDJD�UHJXODUPHQWH��(VWD�IDFWXUDFLµQ�VH�UHGLULJH�D�OD�8QLYHUVLGDG�GH
RULJHQ�SDUD�TXH�«VWDV�UHLQWHJUHQ�HO�FRVWR�DERQDGR



Volver al índice

*HQHUDFLµQ�\�GHVDUUROOR�GH�Y¯QFXORV�FRQ
LQVWLWXFLRQHV�\�R�DJHQWHV�SDUD�IRPHQWDU�HO�WXULVPR

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

'LIXVLµQ�\�VHJXLPLHQWR�GH�DFWLYLGDGHV�WXU¯VWLFDV 1XHYD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

2WRUJDPLHQWR�GH�SU«VWDPRV�SHUVRQDOHV 1XHYD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

2WRUJDPLHQWR�GH�SU«VWDPRV�SRU�VDOXG 1XHYD 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

2WRUJDPLHQWR�GH�SU«VWDPRV�SDUD�OD�YLYLHQGD 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HVROXFLµQ�3U«VWDPRV�SDUD�OD�9LYLHQGD 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������2WRUJDPLHQWR�GH�SU«VWDPRV
SDUD�OD�YLYLHQGD

6XEWDUHD

'HVFULSFLRQ�

$�WUDY«V�GHO�'LUHFWRULR�1RUPDOL]DGRU��VHJ»Q�DFWD�1UR��;;;��VH�DSUREµ�OD�5HVROXFLµQ�1UR����������UHIHUHQWH�DO�RWRUJDPLHQWR��FRQGLFLRQHV�\�UHTXLVLWRV�GH�ORV�3U«VWDPRV�SDUD�OD�9LYLHQGD�������GHVWLQDGRV�SDUD�OD�UHIDFFLµQ
\�R�UHPRGHODFLµQ�GH�YLYLHQGD�¼QLFD�GH�ORV�DILOLDGRV�GH�HVWD�'LUHFFLµQ

1RWD�

$�WUDY«V�GHO�'LUHFWRULR�1RUPDOL]DGRU�GH�OD�'66��VH�UHVROYLµ�HVWDEOHFHU�XQ�O¯PLWH�HQ�OD�FDQWLGDG�GH�3U«VWDPRV�SDUD�OD�9LYLHQGD�D�RWRUJDU�

3HULRGR�GH�,QVFULSFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������2WRUJDPLHQWR�GH�SU«VWDPRV
SDUD�OD�YLYLHQGD

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO������������JDVWD�HO������������VH�OOHYR�D�FDER�OD�LQVFULSFLµQ�SDUD�OD�VROLFLWXG�GH�ORV�3U«VWDPRV�SDUD�OD�9LYLHQGD��GHELHQGR�ORV�DILOLDGRV��HQ�GLFKR�ODSVR��SUHVHQWDU�WRGD�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�HQ�HO
6HFWRU�0HVD�GH�(QWUDGDV�

(YDOXDFLµQ�GH�ORV�3U«VWDPRV�SDUD�OD�9LYLHQGD 5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������2WRUJDPLHQWR�GH�SU«VWDPRV
SDUD�OD�YLYLHQGD

6XEWDUHD

'HVFULSFLRQ�

8QD�YH]�FRPSOHWDGD�OD�VROLFLWXG��OD�'66��D�WUDY«V�GHO�£UHD�(FRQµPLFR�)LQDQFLHUD��VH�FDOFXOD�OD�FDSDFLGDG�ILQDQFLHUD��WDQWR�GHO�VROLFLWDQWH�FRPR�GH�VX�JDUDQWH��D�ORV�HIHFWRV�GH�GHWHUPLQDU�VL�HO�3U«VWDPR�HVWD�HQ
FRQGLFLRQHV�GH�VHJXLU�VX�FXUVR�
(Q�FDVR�DILUPDWLYR��VH�OH�GD�LQWHUYHQFLµQ�DO�VHFWRU�$WHQFLµQ�6RFLDO��TXLHQ�UHDOL]D��D�WUDY«V�GH�XQD�HQWUHYLVWD�FRQ�HO�VROLFLWDQWH��XQ�DQ£OLVLV�VRFLRHFRQµPLFR��D�ORV�HIHFWRV�GH�GHWHUPLQDU�XQ�RUGHQ�GH�SULRULGDG�GH
RWRUJDPLHQWR��HQ�FDVR�GH�VHU�QHFHVDULR���Y«DVH�WDUHD�5HVROXFLµQ���
(VWDEOHFLGDV�ODV�SULRULGDGHV�GHO�S£UUDIR�DQWHULRU��VH�GD�WUDVODGR��D�OD�6HFUHWDULD�GH�3ODQHDPLHQWR�\�2EUDV�GH�OD�81/3��TXLHQ�D�WUDY«V�GH�GRV�DJHQWHV��DUTXLWHFWRV���OOHYDQ�DGHODQWH�YLVWD�GH�REUD�HQ�ORV�GRPLFLOLRV
GHFODUDGRV�SRU�ORV�VROLFLWDQWHV��UHDOL]DQGR�XQ�LQIRUPH�DFHUFD�GH�ODV�FRQGLFLRQHV�\�IDFWLELOLGDG�GH�OR�VROLFLWDGR��&RQ�HO�YLVWR�EXHQR�GH�ORV�SURIHVLRQDOHV��HO�SU«VWDPR�VH�HQFXHQWUD�HQ�FRQGLFLRQHV�GH�VHU�RWRUJDGR��

(MHFXFLµQ�GH�SU«VWDPRV 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������2WRUJDPLHQWR�GH�SU«VWDPRV
SDUD�OD�YLYLHQGD

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

/OHYDGDV�D�FDER�ODV�HYDOXDFLRQHV�FRUUHVSRQGLHQWHV��SUHYLD�ILUPD�GH�ORV�VROLFLWDQWHV�\�JDUDQWHV�GH�XQ�3DJDU«�VLQ�SURWHVWR�D�IDYRU�GH�OD�'LUHFFLµQ��ORV�SU«VWDPRV�VH�HQFXHQWUDQ�HQ�FRQGLFLRQHV�GH�VHU�GHSRVLWDGRV��$O
UHVSHFWR�VH�GD�LQWHUYHQFLµQ�D�OD�7HVRUHU¯D��TXLHQ�SUHYLD�DXWRUL]DFLµQ�GHO�£UHD�(FRQµPLFR�)LQDQFLHUD��HMHFXWD��HO�GHVHPEROVR�GH�ORV�IRQGRV��UHDOL]DQGR�OD�FRUUHVSRQGLHQWH�WUDQVIHUHQFLD�R�HPLVLµQ�GH�FKHTXHV�D�ORV
VROLFLWDQWHV�

0RQLWRUHR��VHJXLPLHQWR�\�GLIXVLµQ�GH�SU«VWDPRV
RWRUJDGRV

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

5HOHYDPLHQWR�GH�SU«VWDPRV�RWRUJDGRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0RQLWRUHR��VHJXLPLHQWR�\
GLIXVLµQ�GH�SU«VWDPRV�RWRUJDGRV

6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DGR�HO�D³R��VH�UHDOL]µ�HO�UHOHYDPLHQWR�FRUUHVSRQGLHQWH�GH�VROLFLWXGHV�GH�SU«VWDPRV�RWRUJDGRV��DUURMDQGR�XQ�WRWDO�GH������SU«VWDPRV�HIHFWLYL]DGRV��GH�ORV�FXDOHV����IXHURQ�SRU�FXHVWLRQHV�GH�VDOXG�\�����
VROLFLWXGHV�SHUVRQDOHV�
$V¯�PLVPR��GH�ORV������SUHVWDPRV�����IXHURQ�GH�PDQHUD�H[FHSFLRQDO��GHELHQGR�LQWHUYHQLU�HO�'LUHFWRULR�1RUPDOL]DGRU�SDUD�VX�DSUREDFLµQ�ILQDO�
'H�HVWD�PDQHUD��VH�PXHVWUD�XQ�DO]D�HQ�OD�VROLFLWXG�GH�SU«VWDPRV�RWRUJDGRV��FRQ�UHVSHFWR�D�ORV�D³RV������\�������GRQGH�VH�RWRUJDURQ�����\�����SU«VWDPRV�UHVSHFWLYDPHQWH�

6HJXLPLHQWR 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0RQLWRUHR��VHJXLPLHQWR�\
GLIXVLµQ�GH�SU«VWDPRV�RWRUJDGRV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�D³R�������VH�YLHQH�UHDOL]DQGR�XQ�VHJXLPLHQWR�GH�ODV�VROLFLWXGHV�GH�SU«VWDPRV�RWRUJDGRV��KDVWD�HO�PRPHQWR�VH�HIHFWLYL]DURQ�����VROLFLWXGHV�����VROLFLWXGHV�SRU�FXHVWLRQHV�GH�VDOXG�\�����VROLFLWXGHV
SHUVRQDOHV��$V¯�PLVPR�GH�ODV�����VROLFLWXGHV�����IXHURQ�GH�PDQHUD�H[FHSFLRQDO��GRQGH�HO�'LUHFWRULR�1RUPDOL]DGRU�UHVROYLµ�DSUREDU�OD�SHWLFLµQ�

*HVWLµQ�&DVD�GH�'HVFDQVR�ࣩ6DPD\�+XDVL࣪ 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�$GPLQLVWUDWLYD 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�0XVHR 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�GHO�-DUG¯Q�0DWHUQDO�GH�OD�81/3 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

(QVH³DQ]D�\�&DSDFLWDFLµQ 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

*HVWLµQ�$GPLQLVWUDWLYD 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�GH�OD�'LUHFFLµQ�*HQHUDO�GH�'HSRUWHV
81/3

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

*HVWLµQ�$GPLQLVWUDWLYD 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

)RUPDFLµQ�\�FDSDFLWDFLRQHV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

([WHQVLµQ�8QLYHUVLWDULD 1XHYD 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

-RUQDGDV�GH�([WHQVLRQ�8QLYHUVLWDULDV���'*' 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([WHQVLµQ�8QLYHUVLWDULD 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ���MRUQDGDV�GXUDQWH�HO�D³R�HQ�GRQGH�VH�LQYLWDQ�D�ORV�3UR\HFWRV�GH�([WHQVLµQ�D�SDVDU�XQD�MRUQDGD�HQ�HO�FDPSR�GH�GHSRUWHV��HQ�GRQGH�UHDOL]DQ�GLVWLQWRV�MXHJRV�UHFUHDWLYRV��GHSRUWHV�\�XVR�GHO�QDWDWRULR
�GHSHQGLHQGR�GH�IHFKD�\�FOLPD��

1RWD�

6H�ORJUDURQ�FRQYRFDU�����FKLFRV�HQ�OD�-RUQDGD�GH�0DU]R�������HQ�OD�GH�$JRVWR�\�ILQDOPHQWH������HQ�HO�FLHUUH�GH�ODV�MRUQDGDV�GXUDQWH�HO�PHV�GH�'LFLHPEUH�

,QIRUPH�ILQDO�-RUQDGDV�GH�([WHQVLµQ�D³R����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGDV�GH�([WHQVLRQ�8QLYHUVLWDULDV���'*' 6XEWDUHD

'HVFULSFLRQ�

6H�HOHYD�LQIRUPH�ILQDO�GH�JHVWLµQ�GH�-RUQDGDV�GH�([W��8QLY��D³R������

5HDOL]DFLRQ�GHO�SUR\HFWR�LQWHJUDO�7LHPSR�([WUD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�ILQDO�-RUQDGDV�GH�([WHQVLµQ�D³R
����

6XEWDUHD

'HVFULSFLRQ�

6H�HOHYD�LQIRUPH�GH�WRGRV�ORV�WLHPSR�H[WUD�RIUHFLGRV�D�OD�FRPXQLGDG�GXUDQWH�HO�D³R������

*LPQDVLR�81/3 1XHYD 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

2IUHFHU�OD�DFWLYLGDG�5(0 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*LPQDVLR�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�RIUHFH�HQ�GLIHUHQWHV�KRUDULRV��OD�DFWLYLGDG�5HHGXFDFLµQ�SRU�HO�0RYLPLHQWR��FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�VDOXG�\�JHQHUDU�XQD�SU£FWLFD�GH�HQWUHQDPLHQWR�,QWHJUDO�



Volver al índice

2IUHFHU�OD�DFWLYLGDG�3LODWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*LPQDVLR�81/3 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�RIUHFH�HQ�GLVWLQWRV�KRUDULRV��OD�SRVLELOLGDG�GH�UHDOL]DU�SLODWHV�SDUD�ORV�SDUWLFLSDQWHV�GHO�JLPQDVLR�

$FWXDOL]DFLRQ�GH�7DVDV�DGPLQLVWUDWLYDV���&RORQLD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RORQLD�81/3 6XEWDUHD

'HVFULSFLRQ�

0HGLDQWH�H[SHGLHQWH����������VH�VROLFLWD�DXWRUL]DFLµQ�GH�ODV�WDVDV�DGP��SDUD�HO�SHU¯GRGR�GH��������

&RQWUDWDFLµQ�GHO�3HUVRQDO���&RORQLD 1XHYD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������&RORQLD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�GHEH�FRQWUDWDU�SHUVRQDO�SDUD�SRGHU�DIURQWDU�OD�WHPSRUDGD�GH�&RORQLD�GH����������3DUD�HOOR�VH�QHFHVLWD�SHUVRQDO�
'RFHQWH�\�HVWXGLDQWHV�SDUD�ODV�DFWLYLGDGHV�GLDULDV�GH�OD�FRORQLD�
1R�'RFHQWH�SDUD�HO�FXLGDG�GH�YHVWXDULRV�\�DFWLYLGDGHV�HQ�SXHUWD�GH�SLOHWD�
*XDUGLDV�0HGLFDV�SDUD�FXEULU�HO�0HV�GH�(QHUR�
*XDUGDYLGDV�TXH�FXEUDQ�HO�QDWDWRULR�

3XEOLFDFLµQ�\�'LIXVLµQ���&RORQLD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RORQLD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGH�D�GLIXQGLU�OD�&RORQLD�SRU�PHGLRV�LQWHUQRV�81/3��FRPR�DV¯�WDPEL«Q�PHGLDQWH�UHGHV�VRFLDOHV�SDUD�OOHJDU�DO�SXEOLFR�HQ�JHQHUDO�

7RPD�GH�,QVFULSFLRQHV����&RORQLD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RORQLD�81/3 6XEWDUHD

'HSRUWH�8QLYHUVLWDULR 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$OTXLOHUHV�\�VHUYLFLRV�D�WHUFHURV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

6HFFLµQ�,QIDQWLO 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�\�DPSOLDFLµQ�GH�,QWUDQHW 1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD�OD
FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H
LQVXPRV�LQIRUP£WLFRV

1XHYD 1RUPDO ��� ���������� ���������� � 3UR\HFWR

5HOHYDPLHQWR�HTXLSDPLHQWR�SDUD�5DGLR�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�
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6H�UHDOL]D�HO�UHOHYDPLHQWR�GHO�HTXLSDPLHQWR�LQIRUP£WLFR�QHFHVDULR�SDUD�OD�5DGLR�81/3�HQ�VXV�QXHYDV�RILFLQDV�FLWDV�HQ�HO�HGLILFR�NDUDNDFKRII

3UR\HFWR��GH�UH�FLUFXODFLµQ�GH�HTXLSRV
LQIRUP£WLFRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3UR\HFWR�GH�UH�FLUFXODFLµQ�GH�HTXLSRV�LQIRUPDWLFRV�HQWUH�OD�3UHVLGHQFLD�\�HO�SUR\HFWR�(�%DVXUD

'HILQLFLµQ�GH�SURFHGLPLHQWR (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UR\HFWR��GH�UH
FLUFXODFLµQ�GH�HTXLSRV�LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

6H�GHILQH�HO�SURFHGLPLHQWR�SDUD�OOHYDU�D�FDER�HO�SUR\HFWR�GH�UH�FLUFXODFLµQ�GH�HTXLSDPLHQWR�LQIRUPDWLFR
3UHVLGHQFLD���(�%DVXUD

%HFD��7X�3&�SDUD�HVWXGLDU����$GTXLVLFLµQ�GH
LQVXPRV�SDUD�SUHSDUDU�HTXLSRV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UR\HFWR��GH�UH
FLUFXODFLµQ�GH�HTXLSRV�LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMR�HQ�FRQMXQWR�FRQ�O[V�UHVSRQVDEOHV�GHO�SUR\HFWR�H�EDVXUD�HQ�OD�DGTXLVLFLµQ�GH�LQVXPRV�SDUD�SUHSDUDU�ORV�HTXLSRV�LQIRUP£WLFRV�D�HQWUHJDU�D�O[V�DOXPQ[V�

3UHSDUDFLµQ�HTXLSRV�SDUD�WUDEDMR�UHPRWR 1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3UR\HFWR��GH�UH
FLUFXODFLµQ�GH�HTXLSRV�LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMR�HQ�OD�SUHSDUDFLµQ�GH�HTXLSRV��QRWHERRNV��HQWUHJDGRV�SRU�HO�SUR\HFWR�H�EDVXUD�SDUD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GH�O[V�HPSOHDG[V�GH��OD�81/3�GHVGH�VXV�KRJDUHV

&RPSUDV�GH�(TXLSDPLHQWR�,QIRUPDWLFR����GR
7ULPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

,QIRUPHV�W«FQLFRV
6HJXQGR�7ULPHVWUH�����

5HDOL]DFLµQ�GH�LQIRUPHV�W«FQLFRV�GH�RIHUWDV�UHFLELGDV��DVHVRUDPLHQWR�HQ�DGTXLVLFLRQHV��FDUJD�GH�VROLFLWXGHV

7RWDO����

%HFD��7X�3&�SDUD�HVWXGLDU����$GTXLVLFLµQ�GH
HTXLSRV

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMR��D�SHGLGR�GHO�SURVHFUHWDULR�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV��HQ�OD�DGTXLVLFLµQ�GH�HTXLSRV�SDUD�OD�HQWUHJD�D�DOXPQ[V�EDMR�OD�EHFD��7X�3F�SDUD�HVWXGLDU��
,QFOX\R�
$Q£OLVLV�GH�HTXLSDPLHQWR�D�DGTXLULU
E¼VTXHGD�GH�RSFLRQHV�\�SUHVXSXHVWRV
VROLFLWXG�GH�FRPSUD
LQIRUPH�W«FQLFR

$Q£OLVLV�HTXLSDPLHQWR�D�DGTXLULU���+RWHO�81/3 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD
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'HVFULSFLRQ�

$�SHGLGR�GH�SURVHFUHWDULR�GH�REUDV�\�SODQHDPLHQWR��VH�UHDOL]R�OD�YLVLWD�DO�KRWHO�XQOS�\�VH�UHOHYR�ODV�QHFHVLGDGHV�GH�DGTXLVLFLµQ�GH�HTXLSDPLHQWR�LQIRUP£WLFR�UHODFLRQDGR�DO�VHUYLFLRV�GH�UHG�\�PRQLWRUHR�

$GTXLVLFLµQ�GH�HTXLSDPLHQWR�SDUD�PHMRUD�GH
VHUYLFLRV�GH�OD�SUHVLGHQFLD���3ULPHU�6HPHVWUH
����

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMR�HQ�HO�DQ£OLVLV��E¼VTXHGD�GH�RSFLRQHV�\�SUHVXSXHVWR��VROLFLWXG�GH�ELHQHV��SDUD�OD�DGTXLVLFLµQ�GH�HTXLSDPLHQWR�LQIRUP£WLFR�TXH�SHUPLWD�OD�PHMRUD�GH�ORV�VHUYLFLRV�SUHVWDGR�HQ�OD�SUHVLGHQFLD�\�VXV�DQH[RV�

$GTXLVLFLµQ�GH�,QVXPRV�,QIRUPDWLFRV���3ULPHU
6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'HILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�SDUD
OD�FRPSUD��XVR�\�GHVHFKR�UHXWLOL]DFLµQ�GH�UHFXUVRV�H�LQVXPRV
LQIRUP£WLFRV

6XEWDUHD

'HVFULSFLRQ�

$GTXLVLFLµQ�GH�LQVXPRV�LQIRUP£WLFRV�XWLOL]DGRV�SRU�ODV�GLIHUHQWHV�£UHDV�GH�OD�SUHVLGHQFLD�\�DQH[RV
,QFOX\H�WDUHDV�GH�
��5HOHYDPLHQWR�GH�QHFHVLGDGHV
��%¼VTXHGD�GH�SUHVXSXHVWRV
��6ROLFLWXG�GH�ELHQHV
��,QIRUPHV�W«FQLFRV
��5HFHSFLµQ�GH�LQVXPRV

*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV�VREUH�ORV�VHUYLFLRV
LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV�GH�OD
3UHVLGHQFLD�\�OD�81/3

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

'HVFULSFLRQ�

*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV�VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�EULQGDGRV��LQFOX\HQGR��0DLO��)LOHVHUYHU��2ZQFORXG��6,8�3LODJD��6,8�'LDJXLWD��6,8�0DSXFKH��0HQVDMHUR�,QWHUQR��HQWUH�RWURV�
'HWHUPLQDGRV�VHUYLFLRV�VRQ�GH�DOFDQFH�ORFDO�D�OD�3UHVLGHQFLD��PLHQWUDV�TXH�RWURV�VHUYLFLRV�VRQ�SDUD�WRGD�OD�8QLYHUVLGDG��)DFXOWDGHV�\�'HSHQGHQFLDV��

$WHQFLµQ�D�8VXDULR�GH�6,8�3LODJD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$WHQFLµQ�D�8VXDULR�GH�6,8�3LODJD����GR�7ULPHVWUH
����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLµQ�D�8VXDULR�GH
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$WHQFLµQ�D�8VXDULR�GH�6,8�3LODJD
6HJXQGR�7ULPHVWUH�����

,QFOX\H�ODV�WDUHDV�GH�FUHDFLµQ�\�PRGLILFDFLµQ�GH�XVXDULRV�DWHQFLµQ�GH�SHGLGRV�GH�OD�GLUHFFLµQ�FRQWDEOH�GH�OD�SUHVLGHQFLD�\�GH�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�

7RWDO�GH�DFWLYLGDGHV����

$WHQFLµQ�D�8VXDULR�GH�6,8�3LODJD���3ULPHU
6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLµQ�D�8VXDULR�GH
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

���DWHQFLRQHV�GH�

(UURUHV�HQ�OD�FDUJD�GH�LQIRUPDFLµQ�
DFWXDOL]DFLµQ�JHQHUDFLµQ�GH�FODYHV�
DFWXDOL]DFLµQ�GH�SHUILOHV�
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DFWXDOL]DFLµQ�GH�GRFXPHQWRV�

$WHQFLµQ�D�8VXDULR�GH�6,8�'LDJXLWD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$WHQFLµQ�D�8VXDULR�GH�6,8�'LDJXLWD����GR
7ULPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLµQ�D�8VXDULR�GH
6,8�'LDJXLWD

6XEWDUHD

'HVFULSFLRQ�

$WHQFLµQ�D�8VXDULR�GH�6,8�'LDJXLWD
6HJXQGR�7ULPHVWUH�����

,QFOX\H�ODV�WDUHDV�GH�FUHDFLµQ�\�PRGLILFDFLµQ�GH�XVXDULRV��FUHDFLµQ�GH�£UHDV��DWHQFLµQ�GH�SHGLGRV�GH�OD�GLUHFFLµQ�GH�FRPSUDV�\�FRQWUDWDFLRQHV�GH�OD�SUHVLGHQFLD�\�GH�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�

7RWDO�GH�DFWLYLGDGHV����

$WHQFLµQ�D�8VXDULR�GH�6,8�'LDJXLWD���3ULPHU
6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLµQ�D�8VXDULR�GH
6,8�'LDJXLWD

6XEWDUHD

'HVFULSFLRQ�

���VHUYLFLRV�SUHVWDGRV�GH�

(UURUHV�HQ�OD�FDUJD�GH�LQIRUPDFLµQ
DFWXDOL]DFLµQ�JHQHUDFLµQ�GH�FODYHV
DFWXDOL]DFLµQ�GH�SHUILOH
LQFRUSRUDFLµQ�GH�GHSHQGHQFLDV�
SHUVRQDOL]DFLµQ�GH�UHSRUWHV�

$WHQFLµQ�D�8VXDULR�GH�6,8�0DSXFKH (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO
LQVWLWXFLRQDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���0HV�GH�-XOLR����� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
-XOLR�����

���FXHQWDV�GDGDV�GH�DOWD

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���0HV�GH�$JRVWR
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
$JRVWR�����

��FXHQWDV�GDGDV�GH�DOWD
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&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���0HV�GH�6HSWLHPEUH
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
$JRVWR�����

���FXHQWDV�GDGDV�GH�DOWD

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���0HV�GH�2FWXEUH
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
2EWXEUH�����

���FXHQWDV�GDGDV�GH�DOWD

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���0HV�GH�1RYLHPEUH
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
1RYLHPEUH�����

���FXHQWDV�GDGDV�GH�DOWD

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO����HU��7ULPHVWUH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
3ULPHU�7ULPHVWUH�����

���FXHQWDV�GDGDV�GH�DOWD
���UHVWDEOHFLPLHQWRV�GH�FRQWUDVH³D

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO����GR��7ULPHVWUH
����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
6HJXQGR�7ULPHVWUH�����

���FXHQWDV�GDGDV�GH�DOWD
���UHVWDEOHFLPLHQWRV�GH�FRQWUDVH³D

&XHQWDV�GH�PDLO�LQVWLWXFLRQDO���3ULPHU�6HPHVWUH
����

1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�&XHQWDV�GH�PDLO�LQVWLWXFLRQDO
3ULPHU�VHPHVWUH�����
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���FXHQWDV�GDGDV�GH�DOWD
���UHVWDEOHFLPLHQWRV�GH�FRQWUDVH³D

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH
)LOHVHUYHU

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

0DQWHQLPLHQWR�FXHQWDV�)LOHVHUYHU���3ULPHU
6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�)LOHVHUYHU

6XEWDUHD

'HVFULSFLRQ�

0DQWHQLPLHQWR�FXHQWDV�)LOHVHUYHU���3ULPHU�6HPHVWUH�����

��FXHQWDV�FUHDGDV
���DFWXDOL]DFLµQ�GH�FODYHV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
,QFOX\H�

&UHDFLµQ��GH�QXHYDV�FXHQWDV
&UHDFLµQ�GH�QXHYDV�RILFLQDV
0RGLILFDFLµQ�GH�RILFLQDV�D�ORV�XVXDULRV
5HFXSHUDFLµQ�GH�FRQWUDVH³D�GH�XVXDULRV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���-XOLR�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
-XOLR�����

��QXHYDV�FXHQWDV
��FDPELR�GH�XVXDULRV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���$JRVWR�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
$JRVWR�����

��QXHYDV�FXHQWDV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���6HSWLHPEUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
6HSWLHPEUH�����
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��QXHYDV�FXHQWDV
��FDPELR�GH�XVXDULRV�GH�RILFLQDV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���2FWXEUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
2FWXEUH�����

��QXHYDV�FXHQWDV
��FDPELR�GH�XVXDULRV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���1RYLHPEUH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
1RYLHPEUH�����

��QXHYDV�FXHQWDV
��FDPELR�GH�XVXDULRV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV����HU�7ULPHVWUH�����

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
3ULPHU�7ULPHVWUH�����

QXHYDV�FXHQWDV
FDPELR�GH�XVXDULRV
1XHYDV�RILFLQDV

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV����GR��7ULPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
6HJXQGR�7ULPHVWUH�����

QXHYDV�FXHQWDV����
FDPELR�GH�XVXDULRV����
1XHYDV�RILFLQDV���

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD
GH�([SHGLHQWHV���3ULPHU�6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�&XHQWDV�GH�6LVWHPD�GH�([SHGLHQWHV
6HJXQGR�7ULPHVWUH�����

QXHYDV�FXHQWDV���
FDPELR�GH�FRQWUDVH³D����
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&UHDFLµQ�\�PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR
0DVLYR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&UHDFLµQ�GH�OLVWD�0DUDWµQ�81/3 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR�0DVLYR

6XEWDUHD

&UHDFLµQ�GH�OLVWD�3ODQ�(VWUDWHJLFR�\�SDUD
FRQFXUVRV�QR�GRFHQWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR�0DVLYR

6XEWDUHD

'HVFULSFLRQ�

6H�FUHDQ�ODV�OLVWDV�

FRQFXUVR�DGPLQLVWUDWLYR
FRQFXUVR�PDQWHQLPLHQWR
FRQFXUVR�VHUYLFLRVJHQHUDOHV
FRQFXUVR�WHFQLFR
SODQ�HVWUDWHJLFR

&UHDFLµQ�GH�OLVWDV�GH�FRUUHR����HU�7ULPHVWUH����� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR�0DVLYR

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�OLVWDV�GH�FRUUHR
3ULPHU�7ULPHVWUH�����

��/LVWDV

&UHDFLµQ�GH�OLVWDV�GH�FRUUHR����GR�7ULPHVWUH����� 1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR�0DVLYR

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�OLVWDV�GH�FRUUHR
6HJXQGR�7ULPHVWUH�����

��/LVWDV

/LVWDV�GH�&RUUHR���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&UHDFLµQ�\
PDQWHQLPLHQWR�GH�OLVWDV�GH�&RUUHR�0DVLYR

6XEWDUHD

'HVFULSFLRQ�

��OLVWDV�FUHDGDV
���DFWXDOL]DFLµQHV�GH�OLVWDVH

5HSDUDFLµQ��,QVWDODFLµQ�\�&RQILJXUDFLµQ�GH
&RPSXWDGRUDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

5HLQVWDODFLµQ�GH�&RPSXWDGRUDV����HU��7ULPHVWUH
����

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�
,QVWDODFLµQ�\�&RQILJXUDFLµQ�GH�&RPSXWDGRUDV

6XEWDUHD

'HVFULSFLRQ�

5HLQVWDODFLµQ�GH�&RPSXWDGRUDV
3ULPHU�7ULPHVWUH�����
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���FRPSXWDGRUDV

5HLQVWDODFLµQ�GH�&RPSXWDGRUDV����GR��7ULPHVWUH
����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�
,QVWDODFLµQ�\�&RQILJXUDFLµQ�GH�&RPSXWDGRUDV

6XEWDUHD

'HVFULSFLRQ�

5HLQVWDODFLµQ�GH�&RPSXWDGRUDV
6HJXQGR�7ULPHVWUH�����

���FRPSXWDGRUDV

,QVWDODFLµQ�\�&RQILJXUDFLµQ�GH�,PSUHVRUDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

,QVWDODFLµQ�\�5HSDUDFLµQ�GH�,PSUHVRUDV����HU
7ULPHVWUH�����

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QVWDODFLµQ�\
&RQILJXUDFLµQ�GH�,PSUHVRUDV

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�\�5HSDUDFLµQ�GH�,PSUHVRUDV
3ULPHU�7ULPHVWUH�����

,QVWDODFLµQ�\�5HSDUDFLµQ�GH�,PSUHVRUDV����GR
7ULPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QVWDODFLµQ�\
&RQILJXUDFLµQ�GH�,PSUHVRUDV

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�\�5HSDUDFLµQ�GH�,PSUHVRUDV
6HJXQGR�7ULPHVWUH�����

���LPSUHVRUDV�LQVWDODGDV�UHFRQILJXUDGDV

&UHDFLµQ�\�0DQWHQLPLHQWR�GH�&XHQWDV�931�\
3UR[\�SDUD�DFFHVR�UHPRWR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&UHDFLµQ�\�PDQWHQLPLHQWR�GH�931�\�3UR[\
,QFOX\H�

+DELOLWDFLµQ�GH�FXHQWDV�HQ�HO�VHUYLFLR�931
+DELOLWDFLµQ�GH�FXHQWDV�HQ�HO�VHUYLFLR�GH�3UR[\

&UHDFLµQ�\�0DQWHQLPLHQWR�GH�&XHQWDV�931�\
3UR[\�SDUD�DFFHVR�UHPRWR���3ULPHU�6HPHVWUH
����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&UHDFLµQ�\
0DQWHQLPLHQWR�GH�&XHQWDV�931�\�3UR[\�SDUD�DFFHVR�UHPRWR

6XEWDUHD

'HVFULSFLRQ�

���FXHQWDV�GH�YSQ�FUHDGDV
����XVXDULRV�GH�SUR[\�XQOS�KDELOLWDGRV

$WHQFLµQ�UHPRWD�D�XVXDULRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'DGR�HO�DLVODPLHQWR�GLVSXHVWR�IUHQWH�D�OD�SDQGHPLD�SRU�&29,'����VH�GLVSXVR�XQ�HVTXLQD�GH�DWHQFLµQ�D�XVXDUL[V�GH�IRUPD�UHPRWD�XWLOL]DQGR�OD�KHUUDPLHQWD�WHDPYLHZHU
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$VLVWHQFLD�UHPRWD���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������$WHQFLµQ�UHPRWD�D
XVXDULRV

6XEWDUHD

'HVFULSFLRQ�

����XVXDUL[V�DVLVWLGRV�GH�IRUPD�UHPRWD

&UHDFLµQ�\�$FWXDOL]DFLµQ�GH�SURFHGLPLHQWRV�\
0DQXDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&UHDFLµQ�\�DFWXDOL]DFLµQ�GH�SURFHGLPLHQWRV�GH�WUDEDMR�LQWHUQR�D�OD�GLUHFFLµQ�GH�VLVWHPDV�DV¯�FRPR�GH�PDQXDOHV�GH�XVXDULRV�UHODFLRQDGRV�D�ORV�VLVWHPDV�\�VHUYLFLRV�TXH�GLFKD�GLUHFFLµQ�SUHVWD�

&UHDFLµQ�\�$FWXDOL]DFLµQ�GH�SURFHGLPLHQWRV�\
0DQXDOHV���3ULPHU�6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&UHDFLµQ�\
$FWXDOL]DFLµQ�GH�SURFHGLPLHQWRV�\�0DQXDOHV

6XEWDUHD

'HVFULSFLRQ�

���SURFHGLPLHQWRV�DFWXDOL]DGRV�\�FUHDGRV
���PDQXDOHV�GH�XVXDULRV�FUHDGRV

(QWUHJD�HTXLSDPLHQWR�H�LQVXPRV�SDUD�WUDEDMR
UHPRWR����3ULPHU�6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DWHQFLµQ�D�XVXDULRV
VREUH�ORV�VHUYLFLRV�LQIRUP£WLFRV�RIUHFLGRV�SDUD�ODV�DFWLYLGDGHV
GH�OD�3UHVLGHQFLD�\�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�HQWUHJR�\�DVLVWLµ�D�XVXDULRV�HTXLSDPLHQWR��SF��LPSUHVRUDV��LQVXPRV��SDUD�OD�FRQWLQXLGDG�GH�DFWLYLGDGHV�GH�IRUPD�UHPRWD

&DSDFLWDFLµQ�FRQWLQXD�GHO�SHUVRQDO�GH�OD�'LUHFFLµQ
GH�6LVWHPDV

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

&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]
GH�OD�SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD
FRQHFWLYLGDG�:L)L

(Q�JHVWLµQ $OWD �� ���������� � � 3UR\HFWR

&DEOHDGR�\�FRQILJXUDFLµQ�GH�UHG�GH�'DWRV�\�9R,3
SDUD�OD�5DGLR�81/3�HQ�HGLILFLR�.DUDNDFKRII

(Q�JHVWLµQ $OWD �� ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

'HELGR�DO�QXHYR�OXJDU�TXH�OH�IXH�DVLJQDGR�D�OD�5DGLR�81/3�SDUD�VX�IXQFLRQDPLHQWR�HQ�HO��YR��SLVR�GHO�(GLILFLR�.DUDNDFKRII�HV�QHFHVDULR�UHDOL]DU�HO�FDEOHDGR�GH�GDWRV�\�GH�WHOHIRQ¯D�LS��9R,3��
'HELGR�D�OD�QHFHVLGDG�GH�FRPSDWLELOLGDG�FRQ�HTXLSDPLHQWR�DQDOµJLFR�H[LVWHQWH�HQ�OD�UDGLR��HV�QHFHVDULR�FRQILJXUDFLµQ�XQ�HTXLSR�TXH�SHUPLWD�OD�WUDQVIRUPDFLµQ�GH�OD�WHOHIRQ¯D�GLJLWDO�D�DQDOµJLFD�

1RWD�

6H�HQFXHQWUD�SHQGLHQWH�GH�ODV�REUDV�UHODFLRQDGDV�D�LQIUDHVWUXFWXUD�SDUD�ILQDOL]DU�HO�FDEOHDGR�GH�GDWRV�\�WHOHIRQ¯D�

5HDOL]DU�OD�DWHQFLµQ�GH�SUREOHPDV�UHODFLRQDGRV�D
7HOHIRQ¯D�,3��9R,3�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DU�OD�DWHQFLµQ�GH�ORV�XVXDULRV�GH�OD�SUHVLGHQFLD�\�DQH[RV�UHVSHFWR�D�OD�WHOHIRQ¯D�,3��9R,3���LQFOX\HQGR�OD�SUREOHPDV�TXH�SXHGDQ�VXUJLU�FRQ�HO�SURYHHGRU�GHO�VHUYLFLR��0HWURWHO��
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$WHQFLµQ�UHODFLRQDGD�D�9R,3�����HU�7ULPHVWUH����� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HDOL]DU�OD�DWHQFLµQ
GH�SUREOHPDV�UHODFLRQDGRV�D�7HOHIRQ¯D�,3��9R,3�

6XEWDUHD

'HVFULSFLRQ�

$WHQFLµQ�UHODFLRQDGD�D�9R,3
3ULPHU�7ULPHVWUH�����

1XHYRV�7HO«IRQRV
&DPELRV�GH�RILFLQDV
&RQILJXUDFLRQHV�VROLFLWDGDV

$WHQFLµQ�UHODFLRQDGD�D�9R,3�����GR�7ULPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HDOL]DU�OD�DWHQFLµQ
GH�SUREOHPDV�UHODFLRQDGRV�D�7HOHIRQ¯D�,3��9R,3�

6XEWDUHD

'HVFULSFLRQ�

$WHQFLµQ�UHODFLRQDGD�D�9R,3
6HJXQGR�7ULPHVWUH�����

1XHYRV�7HO«IRQRV����
&DPELRV�GH�RILFLQDV����
&RQILJXUDFLRQHV�VROLFLWDGDV���

&DEOHDGR�\�FRQILJXUDFLµQ�GH�UHG�GH�'DWRV�\�9R,3
SDUD�HO�&DQDO�81/3�HQ�HGLILFLR�.DUDNDFKRII

5HVXHOWD $OWD ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

'HELGR�DO�QXHYR�OXJDU�TXH�OH�IXH�DVLJQDGR�DO�&DQDO�79�81/3��SDUD�VX�IXQFLRQDPLHQWR�HQ�HO��YR��SLVR�GHO�(GLILFLR�.DUDNDFKRII�HV�QHFHVDULR�UHDOL]DU�HO�FDEOHDGR�GH�GDWRV�\�GH�WHOHIRQ¯D�LS��9R,3��

5HDOL]DU�OD�DWHQFLµQ�GH�SUREOHPDV�UHODFLRQDGRV�D
5HG�GH�'DWRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DU�OD�DWHQFLµQ�GH�ORV�XVXDULRV�GH�OD�SUHVLGHQFLD�\�DQH[RV�UHVSHFWR�D�OD�UHG�GH�GDWRV

&RQHFWLYLGDG�GH�5HG�QXHYR�(GLILFLR�GH�,QQRYDFLµQ
7HFQROµJLFD

(Q�JHVWLµQ $OWD � ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&RQHFWDU�HO�QXHYR�HGLILFLR�GH�,QQRYDFLµQ�7HFQROµJLFD�GH�OD�81/3��FLWR�HQ�FDOOH�����HQWUH����\�����([�$'$���$XWRULGDG�GHO�$JXD��FRQ�OD�UHG��12&��GH�OD�8QLYHUVLGDG�
/D�FRQH[LµQ�VH�OOHYDUD�GHVGH�HO�,1,)7$�
/D�FRQH[LµQ�VH�UHDOL]DUD�SRU�)LEUD��SWLFD�\�UHTXLHUH�

$GTXLVLFLµQ�GH�0DWHULDOHV
7HQGLGR�GH�OD�)LEUD��SWLFD
)XVLµQ�GH�OD�)LEUD��SWLFD�HQ�DPERV�SXQWRV�

/D�FRRUGLQDFLµQ�VH�UHDOL]D�HQ�FRQMXQWR�HQWUH�OD�8QLGDG�GH�6LVWHPDV�\�HO�&H63,�

&DEOHDGR�QXHYDV�RILFLQDV�GH�3RVWJUDGR���(GLILFLR
.DUDNDFKRII

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&DEOHDGR�QXHYDV�RILFLQDV�GH�3RVWJUDGR

(QWUHSLVR���(GLILFLR�.DUDNDFKRII

���ERFDV�GH�UHG

&DEOHDGR�QXHYDV�2ILFLQDV�GH�([WHQVLµQ���(GLILFLR
.DUDNDFKRII

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&DEOHDGR�QXHYDV�2ILFLQDV�GH�([WHQVLµQ

�PR�3LVR���(GLILFLR�.DUDNDFKRII

��ERFDV�GH�UHG

&DEOHDGR�QXHYDV�2ILFLQDV�GH�&DSDFLWDFLµQ�QR
'RFHQWH���(GLILFLR�.DUDNDFKRII

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&DEOHDGR�QXHYDV�2ILFLQDV�GH�&DSDFLWDFLµQ�QR�'RFHQWH

�PR��3LVR�(GLILFLR�.DUDNDFKRII

���ERFDV�GH�UHG

&DEOHDGR�QXHYDV�2ILFLQDV�GH�,PSUHQWD�81/3��
(GLILFLR�.DUDNDFKRII

5HVXHOWD 1RUPDO �� ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&DEOHDGR�QXHYDV�2ILFLQDV�GH�,PSUHQWD�81/3

�HU�6XEVXHOR���(GLILFLR�.DUDNDFKRII

���ERFDV�GH�UHG

&DEOHDGR�QXHYRV�SXHVWRV�GH�WUDEDMR�HQ�0RQLWRUHR
��(GLILFLR�.DUDNDFKRII

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&DEOHDGR�QXHYRV�SXHVWRV�GH�WUDEDMR�HQ�0RQLWRUHR

�WR�3LVR���(GLILFLR�.DUDNDFKRII

���ERFDV�GH�UHG

&RQILJXUDFLµQ��,QVWDODFLµQ�\�0DQWHQLPLHQWR�GHO
VHUYLFLR�GH�:L)L�GH�OD�SUHVLGHQFLD�\�DQH[RV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

,QFOX\H�ORV�HGLILFLRV�

3UHVLGHQFLD
.DUDNDFKRII
&5(8

,QVWDODFLµQ�\�FRQILJXUDFLµQ�GH�(TXLSRV�:L),����GR
7ULPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQILJXUDFLµQ�
,QVWDODFLµQ�\�0DQWHQLPLHQWR�GHO�VHUYLFLR�GH�:L)L�GH�OD
SUHVLGHQFLD�\�DQH[RV

6XEWDUHD

'HVFULSFLRQ�

,QVWDODFLµQ�\�FRQILJXUDFLµQ�GH�(TXLSRV�:L),
6HJXQGR�7ULPHVWUH�����

6H�LQVWDODURQ�\�FRQILJXUDURQ���HTXLSRV

&RQILJXUDFLµQ��,QVWDODFLµQ�\�0DQWHQLPLHQWR�GHO
VHUYLFLR�GH�:L)L�GH�OD�SUHVLGHQFLD�\�DQH[RV��
3ULPHU�6HPHVWUH�����

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQILJXUDFLµQ�
,QVWDODFLµQ�\�0DQWHQLPLHQWR�GHO�VHUYLFLR�GH�:L)L�GH�OD
SUHVLGHQFLD�\�DQH[RV

6XEWDUHD

'HVFULSFLRQ�

&RORFDFLµQ�GH�QXHYRV�SXQWRV�ZLIL
0HMRUD�HQ�HO�VHUYLFLRV�GH�ZLIL�GH�SUHVLGHQFLD�\�DQH[RV
$FWXDOL]DFLµQ�VLVWHPDV�GH�JHVWLµQ

3UR\HFWR�GH�FRQHFWLYLGDG���([�SUHGLR�GHO�$JXD (Q�JHVWLµQ 1RUPDO � ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�SDUD�OD�FRQHFWLYLGDG�GHO�H[�SUHGLR�GHO�DJXD�
,QFOX\H�OOHYDU�HO�VHUYLFLR�GH�LQWHUQHW�

6H�WUDEDMD�HQ�FRQMXQWR�FRQ�&H63,�\�6HFUHWDULD�GH�2EUDV�\�3ODQHDPLHQWR

3UR\HFWR�0HMRUD�GHO�D�UHG�.DUDNDFKRII�\
FRQHFFLµQ�FRQ�&5(8

(Q�JHVWLµQ 1RUPDO �� ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�SHUPLWH�OD�PHMRUD�GH�OD�UHG�GHO�HGLILFLR�NDUDNDFKRII�DV¯�FRPR�OD�FRQH[LµQ�GHO�PLVPR�FRQ�DO�DQWHQD�GH�WUDQVPLVLµQ�D�VHU�FRORFDGD�HQ�HO�SUHGLR�GH�&5(8�SDUD�OD�WUDQVPLVLµQ�GH�UDGLR�\�7Y�GH�OD�81/3�
,QFOX\H�OD�FRQHFWLYLGDG�SDUD�HO�FHQWUR�GH�FRQYHQFLRQHV�TXH�IXQFLRQDUD�HQ�ORV�VXEVXHORV�GHO�HGLILFLR�NDUDNDFKRII

(O�SUR\HFWR�VH�UHDOL]D�HQ�FRQMXQWR�FRQ�&H63,�\�6HFUHWDULD�GH�2EUDV�\�3ODQHDPLWQR

&DEOHDGR�GH�5HG����GR�7ULPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

&DEOHDGR�GH�5HG
�GR�7ULPHVWUH�����
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,QFOX\HD�WDUHDV�GH�FDPELR�GH�FDEOHDGR��DUPDGR�GH�QXHYRV�SXHVWRV��FDPELRV�HQ�SXHVWRV�GH�WUDEDMR�GH�ORV�HGLILFLRV�GH�OD�SUHVLGHQFLD��NDUDNDFKRII��\�DQH[RV

7RWDO�WDUHDV�UHDOL]DGDV����

&DEOHDGR�GH�5HG���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

��,QLFLR�GH�FDEOHDGR�SDUD�RFKR�QXHYDV�ERFDV�HQ�OD�RILFLQD�GH�7HVRUHU¯D��DPSOLDFLµQ�GHO�VHUYLFLR�GH�LQWHUQHW�
��&DEOHDGR�HQ�OD�RILFLQD�GH�3HUVRQDO�SRU�FDPELR�GH�GLVWULEXFLµQ�HQ�VLHWH�SXHVWRV�GH�WUDEDMR�
��5HFRQH[LµQ�GH�3FvV��LPSUHVRUDV�\�WHO«IRQRV�DO�ILQDOL]DU�REUD�HQ�OD�RILFLQD�GH�SULYDGD�
��3UREOHPDV�FRQ�6ZLWFK�GH�/LTXLGDFLRQHV���7HVRUHU¯D��FRQH[LµQ�SURYLVRULD�GH�6ZLWFK�HQ�/LTXLGDFLRQHV���7HVRUHU¯D�SDUD�EULQGDU�VHUYLFLR�GH�LQWHUQHW�
�7HQGLGR�GH�ILEUD�µSWLFD�GHO��GR�\��HU�VXEVXHOR�FRQ�HO�SLVR��WR�
�&RORFDFLµQ�GH�GXFWRV�\�R�EDQGHMDV�SRUWD�FDEOHV��FDMDV�HVWDQFR��SLVR����VXE���\����SDUD�HO�WHQGLGR�GH�ILEUD�µSWLFD�PRQRPRGR�GHVGH�HO�NDUDNDFKRI�3UHVLGHQFLD�
�&RORFDFLµQ�\�FDPELR�GH�$3�HQ�HO�&HQWUR�GH�&RQYHQFLRQHV��VH�FDPELDURQ�OR�$3�HQ�ORV�VDORQHV�JUDQGHV�SRU�$3�+'�\�VH�FRORFDURQ�$3�$&�SUR�HO�ORV�UHVWDQWHV�VDORQHV��FDOOH����

5HG�GH�7HDWUR�81/3���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO � ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

��0HMRUD�GH�OD�5HG
�&RQILJXUDFLµQ�GH�WHOHIRQ¯D�LS��FRORFDFLµQ�GH�WHO«IRQRV�HQ�HO�OXJDU�
�&RQILJXUDFLµQ�GH�OD�QXHYD�UHG�HQ�ODV�SF��VH�FDPELR�D�OD�UHG�GH�,ZQV�SDUD�WRGDV�ODV�SF�HQ�OXJDU�GH�WHOHIµQLFD�

3UR\HFWR�FRQH[LµQ�&DQDO�\�5DGLR����$QWHQD�&5(8 1XHYD 1RUPDO �� ���������� � 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�QHFHVLGDGHV��HTXLSDPLHQWR�
5HXQLRQHV�FRQ�SURYHHGRU�GH�LQWHUQHW�SDUD�VHUYLFLR�HQ�HO�&5(8
5HXQLRQHV�FRQ�UHVSRQVDEOHV�W«FQLFRV�GHO�&DQDO�\�OD�5DGLR

0HMRUDV�GH�5HG���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������&RQHFWLYLGDG�GH�5HG��0HMRUD��DPSOLDFLµQ�\
PDQWHQLPLHQWR�GHO�VHUYLFLR�GH�5HG�GH�'DWRV�\�9R]�GH�OD
SUHVLGHQFLD�\�VXV�$QH[RV��LQFOX\HQGR�OD�FRQHFWLYLGDG�:L)L

6XEWDUHD

'HVFULSFLRQ�

࣯�0DQWHQLPLHQWR�$GPLQLVWUDFLµQ�GHO�VHUYLFLR�GH�'16�GH�OD�3UHVLGHQFLD�
࣯�8SJUDGH�GH�FRQHFWLYLGDG�D����*E�GHO�HGLILFLR�GH�OD�3UHVLGHQFLD�
࣯�3XHVWD�HQ�IXQFLRQDPLHQWR�GH�HQODFH�UHGXQGDQWH�D�&H63,���,QWHUQHW�
࣯�$FWXDOL]DFLµQ�GH�HTXLSDPLHQWR�GH�5HG

࣯�&DPELR�GH�HTXLSR�GH�&25(
࣯�&DPELR�GH�HTXLSR�GH�%25'(

&DSDFLWDFLµQ�FRQWLQXD�D�ORV�XVXDULRV�VREUH�HO�XVR
FRUUHFWR�GH�ORV�VLVWHPDV�LQIRUPDWLFDV�DV¯�FRPR�OD
FRQFLHQWL]DFLµQ�GHO�FRUUHFWR�XVR

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR
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0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR
JDUDQWL]DU�XQ�PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD
VHJXULGDG�H�LQWHJULGDG�GH�ORV�PLVPRV

1XHYD 1RUPDO �� ���������� ���������� � 3UR\HFWR

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�'LDJXLWD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$FWXDOL]DFLµQ�GH�6,8�'LDJXLWD�D�OD�YHUVLµQ������ 5HVXHOWD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�6,8�'LDJXLWD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�6,8�'LDJXLWD�D�OD�YHUVLµQ������

1RWD�

6H�HQFXHQWUD�HQ�HVSHUD�GH�OD�FRQILUPDFLµQ�GH�OD�GLUHFWRUD�GH�&RPSUDV�\�&RQWUDWDFLRQHV�GH�OD�SUHVLGHQFLD�VREUH�ODV�SUXHEDV�W«FQLFDV�SDUD�SRGHU�SDVDU�D�SURGXFFLµQ�OD�QXHYD�YHUVLµQ

$FWXDOL]DFLµQ�GH�6,8�'LDJXLWD�D�OD�YHUVLµQ������ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�6,8�'LDJXLWD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�6,8�'LDJXLWD�D�OD�YHUVLµQ������

$FWXDOL]DFLµQ�6,8�'LDJXLWD�D���� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�6,8�'LDJXLWD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�6,8�'LDJXLWD�D����

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

1XHYD 1RUPDO �� ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD

$FWXDOL]DFLµQ�6,8�3LODJD�D�OD�YHUVLµQ������ 5HVXHOWD 1RUPDO �� ���������� � 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�6,8�3LODJD�D�OD�YHUVLµQ������
1HFHVDULD�SDUD�HO�FLHUUH�GH�(MHUFLFLR�����

1HFHVLGDG�GH�$FWXDOL]DU�FRPSRQHQWHV�GHO�VHUYLGRU

1RWD�

6H�HQFXHQWUD�D�OD�HVSHUD�GHO�XVXDULR��'LUHFWRUD�&RQWDEOH�3UHVLGHQFLD��GH�OD�FRQILUPDFLµQ�SDUD�VX�SXHVWD�HQ�SURGXFFLµQ�

$FWXDOL]DFLµQ�GH�ORV�HMHUFLFLRV������\������GH
6,8�3LODJD�D�OD�YHUVLµQ������

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�ORV�HMHUFLFLRV������\������GH�6,8�3LODJD�D�OD�YHUVLµQ������

1HFHVDULD�SDUD�ODV�UHQGLFLRQHV�



Volver al índice

$FWXDOL]DFLµQ�GH�HMHUFLFLRV������D������D�OD
YHUVLµQ�������GH�6,8�3,/$*$

5HVXHOWD 1RUPDO �� ���������� � 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�GH�HMHUFLFLRV������D������D�OD�YHUVLµQ�������GH�6,8�3,/$*$

1HFHVDULD�SDUD�OD�XQLILFDFLµQ�GH�WRGRV�ORV�HMHUFLFLRV�HQ�XQ�¼QLFR�VLVWHPD

1RWD�

$�OD�HVSHUD�GH�FRQILUPDFLµQ�GHO�XVXDULR��'LUHFFLµQ�&RQWDEOH�GH�OD�3UHVLGHQFLD��SDUD�VX�SDVDMH�D�SURGXFFLµQ

&LHUUH�GH�(MHUFLFLR�&RQWDEOH����� 5HVXHOWD 1RUPDO �� ���������� � 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

&LHUUH�GH�(MHUFLFLR�&RQWDEOH�����

1RWD�

6H�FRPLHQ]D�D�GHVDELOLWDU�SHUILOHV�HQ�HO�HMHUFLFLR������VHJ¼Q�GLUHFWLYDV�GH�OD�GLUHFFLµQ�FRQWDEOH�GH�OD�SUHVLGHQFLD

$FWXDOL]DFLµQ�6,8�3LODJD�D�OD�YHUVLµQ������ (Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

$FWXDOL]DFLµQ�6,8�3LODJD��������9HUVLµQ������ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�6,8�3LODJD�HMHUFLFLR�����D�������

$FWXDOL]DFLµQ�6,8�3LODJD��������9HUVLµQ������ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�6,8�3LODJD�HMHUFLFLR��������9HUVLµQ������

$FWXDOL]DFLµQ�6,8�3LODJD������\��������9HUVLµQ
������

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

$FWXDOL]DFLµQ�6,8�3LODJD�HMHUFLFLRV������\��������9HUVLµQ�������
,QFOX\H�LQVWDODFLRQHV�GH�YHUVLRQHV�LQWHUPHGLDV������\�������

7DUHDV�VREUH�6,8�3LODJD���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD

'HVFULSFLRQ�

5HFXSHUDU�3HUVRQDV�DVLJQDGDV�D�SUR\HFWRV
$FWXDOL]DFLµQ�GH�SDU£PHWURV�GH�6,75$5('
5HHPSOD]R�GH�DUFKLYR�SDUD�FRUUHJLU�PDO�FRPSRUWDPLHQWR�GH�G«ELWRV�EDQFDULRV
&RUUHJLU�DGHODQWR�D�SURYHHGRUHV�$GHODQWRV�D�UHVSRQVDEOHV
2UGHQ�GH�3DJR�&RYLG�����&UHDFLµQ�GHO�GRFXPHQWR��DVLJQDFLµQ�GH�RSHUDFLRQHV�\�YLQFXODFLµQ�D�ODV�XQLGDGHV�GH�JHVWLµQ

,QWHJUDFLµQ�FRQ�VLVWHPD�GH�H[SHGLHQWHV�GLJLWDOHV
68'2&8�SUXHEDV

1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�3LODJD

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�LQLFLDURQ�ODV�SUXHEDV�GH�LQWHJUDFLµQ�GH�6,8�3LODJD�FRQ�HO�VLVWHPD�GH�H[SHGLHQWHV�HOHFWUµQLFRV�68'2&8

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
6,8�0DSXFKH

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
)LOHFORXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$FWXDOL]DFLµQ�VLVWHPD�)LOHVFORXG 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�)LOHFORXG

6XEWDUHD

'HVFULSFLRQ�

6H�DFWXDOL]D�OD�YHUVLµQ�HO�VLVWHPD�\�VH�PLJUD�OD�LQIRUPDFLµQ�GHO�O[V�XVXDUL[V

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
)LOHVHUYHU

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&UHDFLµQ�GH�XVXDULRV�GH�ILOHVHUYHU�SDUD�'*$ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�)LOHVHUYHU

6XEWDUHD

&UHDFLµQ�GH�XVXDULRV�GH�ILOHVHUYHU����HU�7ULPHVWUH
����

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�)LOHVHUYHU

6XEWDUHD

'HVFULSFLRQ�

&UHDFLµQ�GH�XVXDULRV�GH�ILOHVHUYHU
3ULPHU�7ULPHVWUH�����

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR�GH
0HVD�GH�$\XGD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLR
:HEPDLO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$FWXDOL]DFLµQ�GHO�VHUYLFLR�GH�0DLO 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLR�:HEPDLO

6XEWDUHD

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLFLRV�GH�OD
6HFUHWDULD�&LHQFLD�\�7«FQLFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$FWXDOL]DFLµQ�GHO�VHUYLGRU�GH�&\7 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������0DQWHQLPLHQWR�\
$FWXDOL]DFLµQ�GHO�VHUYLFLRV�GH�OD�6HFUHWDULD�&LHQFLD�\�7«FQLFD

6XEWDUHD

'HVFULSFLRQ�

6H�DFWXDOL]R�ORV�VHUYLFLRV�\�VHUYLGRU�GH�OD�6HFUHWDULD�GH�&LHQFLD�\�7HFQLFD��DFRPRGDQGR�WDPELHQ�VXV�VHUYLFLRV�SDUD�HO�DFFHVR�UHPRWR�GDGD�OD�VLWXDFLµQ�GH�DLVODPLHQWR�SRU�&29,'���
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����8SJUDGH�GH�$FWLYH�'LUHFWRU\������D�$FWLYH�'LUHFWRU\�����

���,QVWDODFLµQ�GH�QXHYR�FRQWURODGRU�GH�GRPLQLR��:LQGRZV������

����,QVWDODFLµQ�GH�QXHYR�VHUYLGRU�GH�DUFKLYRV��\�PLJUDFLµQ�GH�DUFKLYRV��DSUR[����*%��

0DQWHQLPLHQWR�\�$FWXDOL]DFLµQ�GHO�VHUYLGRU�GH�0DLO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

,QVWDODFLµQ�\�&RQILJXUDFLµQ�GH�QXHYR�VHUYLGRU�GH
$OPDFHQDPLHQWR

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD

'HVFULSFLRQ�

,QVWDODU�\�FRQILJXUDU�QXHYR�VWRUDJH�
0LJUDU�GDWRV�GHO�YLHMR�VWRUDJH�DO�QXHYR

$FWXDOL]DFLµQ�VHUYLFLR�931 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD

'HVFULSFLRQ�

6H�DFWXDOL]R�HO�VHUYLFLR�GH�931�GDGD�OD�GHPDQGD�JHQHUDGD�SRU�HO�DFFHVR�UHPRWR�GH�XVXDUL[V�IUHQWH�DO�DLVODPLHQWR�SRU�&29,'����
�6H�DPSOLD�HO�VRSRUWH�EULQGDGR�
�6H�DFRPRGDQ�PHGLGDV�GH�VHJXULGDG
�6H�DFWXDOL]DQ�RWURV�VHUYLFLRV�DFRUGH�DO�QXHYR�PRGHOR�GH�931

0DQWHQLPLHQWR�GH�FRSLDV�GH�UHVSDOGR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOL]DFLµQ��PHMRUD�\�PDQWHQLPLHQWR�GHO�VLVWHPD�GH�FRSLD�GH�UHVSDOGR�GH�ORV�VLVWHPDV�DORMDGRV�HQ�OD�SUHVLGHQFLD

$FWXDOL]DFLµQ�VHUYLFLR�GH�%DFNXS 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������0DQWHQLPLHQWR�GH
FRSLDV�GH�UHVSDOGR

6XEWDUHD

'HVFULSFLRQ�

��&RQILJXUDFLµQ�GH�FRSLDV�GH�VHJXULGDG��D�WUDY«V�GH�%DFXOD��GH�ORV�HTXLSRV�3LODJD�\�'LDJXLWD�HQ�ORV�UHSRVLWRULRV�GHO�&H63,�
��$FWXDOL]DFLµQ�GH�ORV�VFULSWV�D�WUDY«V�GH�ORV�FXDOHV�VH�DXWRPDWL]DQ�ODV�FRSLDV�GH�VHJXULGDG�GH�ORV�VHUYLGRUHV�HQ�SURGXFFLµQ�
��,QFRUSRUDFLµQ�GH�XQ�VHJXQGR�VHUYLGRU�GH�EDFNXSV�

$FWXDOL]DFLµQ�6HUYLGRUHV���3ULPHU�6HPHVWUH����� 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������0DQWHQLPLHQWR�\�DFWXDOL]DFLµQ�FRQVWDQWH�GH
VHUYLGRUHV�\�VHUYLFLRV�XWLOL]DGRV�SDUD��QR�VROR�JDUDQWL]DU�XQ
PHMRU�VHUYLFLR��VLQR�SDUD�EULQGDU�OD�VHJXULGDG�H�LQWHJULGDG�GH
ORV�PLVPRV

6XEWDUHD

'HVFULSFLRQ�

0LJUDFLµQ�VHU�VHUYLFLRV
$FWXDOL]DFLµQ�GH�VHUYLGRUHV
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0DQWHQLPLHQWR�$GPLQLVWUDFLµQ�GH�VHUYLGRUHV���LQIUDHVWUXFWXUD�GH�YLUWXDOL]DFLµQ���GH�OD
3UHVLGHQFLD�

$XGLWRULD�&RPSUDV�\�&RQWUDWDFLRQHV���)DFXOWDG�GH
,QIRUP£WLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�OD�HFRQRP¯D��HILFLHQFLD�\�HILFDFLD�GH�OD�JHVWLµQ�GH�FRPSUDV��GHVGH�OD�GHWHFFLµQ�GH�OD�QHFHVLGDG��HO�HQFXDGUH�OHJDO�GHO�WU£PLWH�KDVWD�OD�UHFHSFLµQ�GH�ORV�ELHQHV�R�VHUYLFLRV�\�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV
YLJHQWHV�

1RWD�

,QIRUPH�1XPHUR��������

$XGLWRULD�2WRUJDPLHQWR�GH�7¯WXORV���)DFXOWDG�GH
&V��9HWHULQDULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�OD�HILFLHQFLD�\�HILFDFLD�GHO�SURFHVR�GH�HPLVLµQ�GH�W¯WXORV�GH�JUDGR�\�SRVJUDGR��FRPR�DV¯�WDPEL«Q�OD�H[LVWHQFLD�GH�DGHFXDGRV�FRQWUROHV�HQ�ODV�£UHDV�LQWHUYLQLHQWHV�GHVGH�OD�VROLFLWXG�KDVWD�VX�RWRUJDPLHQWR�

1RWD�

,QIRUPH�1XPHUR��������

$XGLWRULD�5HFXUVRV�+XPDQRV���6DPD\�+XDVL 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�ORV�SURFHVRV�GH�OLTXLGDFLµQ�GH�KDEHUHV�\�GH�GHVLJQDFLµQ�GH�DJHQWHV�GHO�0XVHR�6DPD\�+XDVL��VX�GHVDUUROOR�HQ�HO�PDUFR�GH�SURFHGLPLHQWRV�DSUREDGRV�\�GH�FRQWUROHV�HILFDFHV�D�ORV�ILQHV�GH�DVHJXUDU�VX
FRUUHFFLµQ�\�DSHJR�D�OD�QRUPDWLYD�YLJHQWH�

1RWD�

,QIRUPH�1XPHUR��������

$XGLWRULD�3UR\HFWRV�GH�,QYHVWLJDFLµQ���)DFXOWDG�GH
%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�HO�SURFHVR�GH�VHOHFFLµQ�GH�ORV�SUR\HFWRV�GH�LQYHVWLJDFLµQ��VX�VHJXLPLHQWR�\�DSUREDFLµQ�GHILQLWLYD��DV¯�FRPR�VX�HMHFXFLµQ�DO�DPSDUR�GH�ORV�SURFHGLPLHQWRV�DSUREDGRV�\�GH�FRQWUROHV�HILFDFHV�TXH�EULQGHQ
VHJXULGDG�UD]RQDEOH�VREUH�HO�FXPSOLPLHQWR�GHO�REMHWR�\�HO�FRUUHFWR�GHVWLQR�GH�ORV�IRQGRV�

1RWD�

,QIRUPH�1XPHUR��������

)RUPXODFLµQ�3UHVXSXHVWDULD (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�
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(O�REMHWR�FRQVLVWLµ�HQ�HYDOXDU�OD�HILFLHQFLD�\�HILFDFLD�GHO�SURFHVR�GH�IRUPXODFLµQ�SUHVXSXHVWDULD�\�HO�SUR\HFWR�GH�SUHVXSXHVWR�SDUD�HO�HMHUFLFLR������SUHVHQWDGR�SRU�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD�\�ORV�FULWHULRV
XWLOL]DGRV�SDUD�VX�FRQIHFFLµQ�

7DUHD�(ODERUDFLµQ�GHO�3ODQHDPLHQWR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GHO�SODQHDPLHQWR��HV�XQ�GRFXPHQWR�HQ�HO�FXDO��HQ�YLUWXG�GH�ORV�REMHWLYRV�\�ULHVJRV�GH�DXGLWRU¯D�GHWHUPLQDGRV��VH�GHILQHQ�ODV�DFWLYLGDGHV�\�ORV�UHFXUVRV�QHFHVDULRV�SDUD�DOFDQ]DU�DTXHOORV��HVWDEOHFL«QGRVH�ORV
PRPHQWRV�GH�HMHFXFLµQ�\�SURGXFWRV�D�REWHQHU��(V�OD�DFWLYLGDG�D�UHDOL]DU�SRU�OD�8$,��SRU�OD�TXH�GHFLGH�DQWLFLSDGDPHQWH�ODV�DFWLYLGDGHV�GH�DXGLWRU¯D�TXH�VH�UHDOL]DU£Q�HQ�HO�HMHUFLFLR�������&RQIRUPH�OR�HVWDEOHFLGR�SRU
5HVROXFLµQ�1|��������6*1�

7DUHD�,QYHUVLRQHV�)LQDQFLHUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(V�OD�YHULILFDFLµQ�GHO�FXPSOLPLHQWR�GH�HVWD�QRUPD�HV�GH�DSOLFDFLµQ�SDUD�DTXHOODV�MXULVGLFFLRQHV�\�HQWLGDGHV�DOFDQ]DGDV�SRU�ODV�GLVSRVLFLRQHV�GHO�DUW¯FXOR��r�GH�OD�'HFLVLµQ�$GPLQLVWUDWLYD�1r��������(VWD�UHIHULGR�DO�OD
LQIRUPDFLµQ�D�SURSRUFLRQDU�GHQWUR�GH�ORV������GLH]�G¯DV�SRVWHULRUHV�DO�FLHUUH�GH�FDGD�WULPHVWUH�FDOHQGDULR��VREUH�ORV�PRYLPLHQWRV�GH�DOWDV��EDMDV�\�PRGLILFDFLRQHV�TXH�VH�RSHUHQ�HQ�VXV�FDUWHUDV�GH�,QYHUVLRQHV
)LQDQFLHUDV��XWLOL]DQGR�SDUD�WDO�ILQ�GHO�$QH[R�,,�TXH�IRUPD�SDUWH�GH�OD�PHQFLRQDGD�'LVSRVLFLµQ��WHQLHQGR�HQ�FXHQWD�DVLPLVPR�HO�UHVWR�GH�OR�GLVSXHVWR�HQ�WRGR�VX�DUWLFXODGR��'LVS��1r�������&*1�

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�$FWRV�$GPLQLVWUDWLYRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

$FWRV�DGPLQLVWUDWLYRV
6RQ�DFWRV�DGPLQLVWUDWLYRV�TXH�KDFHQ�DO�IXQFLRQDPLHQWR�LQVWLWXFLRQDO��$�WUDY«V�GH�2UGHQDQ]DV�R�5HVROXFLRQHV�GHO�3UHVLGHQWH�R��HO�&RQVHMR�6XSHULRU��4XH�VH�LQIRUPDQ�WULPHVWUDOPHQWH�D�6,*(1�

7DUHD��5HSRUWH�PHQVXDO�D�UHTXHULPLHQWR�GH
6,*(1

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV��WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU���TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

$XGLWRULD�&RPSUDV�\�&RQWUDWDFLRQHV���)DFXOWDG�GH
%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�OD�HFRQRP¯D��HILFLHQFLD�\�HILFDFLD�GH�OD�JHVWLµQ�GH�FRPSUDV��GHVGH�OD�GHWHFFLµQ�GH�OD�QHFHVLGDG��HO�HQFXDGUH�OHJDO�GHO�WU£PLWH�KDVWD�OD�UHFHSFLµQ�GH�ORV�ELHQHV�R�VHUYLFLRV�\�HO�FXPSOLPLHQWR�GH�ODV�QRUPDV
YLJHQWHV�

5HQGLFLRQ�GH�&XHQWDV���7UDEDMR�6RFLDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�HO�FRQWURO�LQWHUQR�LPSHUDQWH�HQ�HO�6HFWRU�GH�5HQGLFLRQHV�GH�&XHQWDV�GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO��YHODQGR�SRU�OD�DSOLFDFLµQ�GH�ORV�SULQFLSLRV�GH�HFRQRP¯D��HILFLHQFLD��HILFDFLD�\�OHJDOLGDG��DQDOL]DQGR�OD
H[LVWHQFLD�GH�DGHFXDGRV�SXQWRV�GH�FRQWURO�LQWHUQR�HQ�SRV�GHO�FXPSOLPLHQWR�GH�VXV�PLVLRQHV�\�IXQFLRQHV��SRQLHQGR�«QIDVLV�HQ�DTXHOODV�SDUWLGDV�SHQGLHQWHV�GH�DQWLJXD�GDWD�JLUDGDV�SRU�OD�638�



Volver al índice

5HFXUVRV�+XPDQRV���2GRQWRORJ¯D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�ORV�SURFHVRV�GH�OLTXLGDFLµQ�GH�KDEHUHV�\�GH�GHVLJQDFLµQ�GH�DJHQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJ¯D��VX�GHVDUUROOR�HQ�HO�PDUFR�GH�SURFHGLPLHQWRV�DSUREDGRV�\�GH�FRQWUROHV�HILFDFHV�D�ORV�ILQHV�GH�DVHJXUDU�VX
FRUUHFFLµQ�\�DSHJR�D�OD�QRUPDWLYD�YLJHQWH�

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD��5HSRUWH�0HQVXDO�D�UHTXHULPLHQWR�GH
6,*(1

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV�WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU��TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

1RWD�

$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV�WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU��TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

7DUHD�,QGLFDGRUHV�GH�JHVWLRQ�H�,QIRUPDFLRQ
(VWDGLVWLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�XQ�LQIRUPH�VREUH�HO�$QXDULR�(VWDG¯VWLFR�TXH�UH¼QH�LQGLFDGRUHV�GH�JHVWLµQ�H�LQIRUPDFLµQ�HVWDG¯VWLFD��DFWXDOPHQWH�REUD�HQ�OD�S£JLQD�:(%�GH�OD�8QLYHUVLGDG���KWWSV���XQOS�HGX�DU���YHU�HQ�SDUWLFXODU��*HVWLµQ�
7UDQVSDUHQFLD�$FWLYD��3ODQ�(VWUDW«JLFR��HWF�
'HEHPRV�UHVDOWDU�
���(VWDG¯VWLFDV�H�LQGLFDGRUHV��FXDGURV�\�JU£ILFRV�GH�HYROXFLµQ�\�FRPSDUDWLYRV�
����'RWDFLµQ�GH�SHUVRQDO�GHO�2UJDQLVPR�
����3UHVXSXHVWR��81/3������\�GH�D³RV�DQWHULRUHV�
����&DUUHUDV�GH�*UDGR�
�����3RVJUDGR�
����+LVWRULD�HGLOLFLD�\�PHWURV�FXDGUDGRV�WRWDOHV�GH�OD�81/3�
����$OXPQRV�

,QGLFDGRUHV�2'6�1|� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

/OHYDU�D�FDER�XQ�UHOHYDPLHQWR�D�WUDY«V�GHO�FXDO�VH�SXHGD�GHWHUPLQDU�OD�H[LVWHQFLD�GH�LQGLFDGRUHV�D�HIHFWRV�GH�PHGLU�ODV�PHWDV�TXH�FRQIRUPDQ�HO�2'6�1r��HQ�HO�£PELWR�GH�OD�8QLYHUVLGDG�

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�5HSRUWH�PHQVXDO�D�UHTXHULPLHQWR�GH�6,*(1 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�
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$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV�WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU��TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

7DUHD�6HJXLPLHQWR�GH�REVHUYDFLRQHV�\
DGPLQLVWUDFLµQ�6,6,2

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

'DU�FXPSOLPLHQWR�D�OD�WDUHD�GH�6HJXLPLHQWR�GH�2EVHUYDFLRQHV�FRUUHVSRQGLHQWHV�DO�3ODQ�$QXDO�GH�$XGLWRULD�SDUD�HO�D³R�������KDFLHQGR�UHYHODPLHQWRV�D�ILQ�GH�GHWHUPLQDU�VL�ODV�GLVWLQWDV�)DFXOWDGHV��'HSHQGHQFLDV�\
6HFWRUHV�DXGLWDGRV��VXE�UHVSRQVDEOHV���FXPSOHQ�FRQ�ODV�UHFRPHQGDFLRQHV�HIHFWXDGDV�SRU�HVWD�8�$�,���6,*(1�\�$*1�HQ�ORV�UHVSHFWLYRV�LQIRUPHV�
3UHVHQWDU�HO�HVWDGR�GH�VLWXDFLµQ�GHO�VHJXQGR�VHJXLPLHQWR�GH�REVHUYDFLRQHV�\�UHFRPHQGDFLRQHV�GHO�D³R�������HIHFWXDGDV�SRU�HVWD�8QLGDG�GH�$XGLWRULD�,QWHUQD��6,*(1�\�$*1�D�HVWD�8�1�/�3�

7DUHD�OXFKD�FRQWUD�OD�FRUUXSFLRQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

%ULQGDU�XQ�LQVWUXFWLYR�GH�WUDEDMR�RULHQWDGR�D�LGHQWLILFDU�DFWRUHV�\�SURSXHVWDV�GH�FDGD�RUJDQL]DFLµQ��HQ�HO�PDUFR�GHO�3ODQ�1DFLRQDO�$QWLFRUUXSFLµQ��\�YHULILFDU�VX�GHVDUUROOR��PHMRUD�\�FXPSOLPLHQWR�

,QWHUYHQFLµQ�HQ�&HUWLILFDGRV�GH�2EUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

,QWHUYHQFLµQ�HQ�ORV�H[SHGLHQWHV�GH�&HUWLILFDGRV�GH�2EUD

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

5HSRUWH�PHQVXDO�D�UHTXHULPLHQWR�GH�6,*(1 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV�WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU��TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�$FWRV�$GPLQLVWUDWLYRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

6RQ�DFWRV�DGPLQLVWUDWLYRV�TXH�KDFHQ�DO�IXQFLRQDPLHQWR�LQVWLWXFLRQDO��$�WUDY«V�GH�2UGHQDQ]DV�R�5HVROXFLRQHV�GHO�3UHVLGHQWH�R��HO�&RQVHMR�6XSHULRU��4XH�VH�LQIRUPDQ�WULPHVWUDOPHQWH�D�6,*(1�

5HSRUWH�PHQVXDO�D�UHTXHULPLHQWR�GH�6,*(1 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SULQFLSLR�GH�PHV�VH�HQY¯D�D�6,*(1�HO�UHSRUWH�PHQVXDO�GH�KRUDV�WUDEDMDGDV��GHO�PHV�LQPHGLDWR�DQWHULRU��TXH�GD�FXHQWD�GH�ORV�SUR\HFWRV�HQ�HMHFXFLµQ�\�ORV�ILQDOL]DGRV�

7DUHD�,QYHUVLRQHV�)LQDQFLHUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD
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'HVFULSFLRQ�

(V�OD�YHULILFDFLµQ�GHO�FXPSOLPLHQWR�GH�HVWD�QRUPD�HV�GH�DSOLFDFLµQ�SDUD�DTXHOODV�MXULVGLFFLRQHV�\�HQWLGDGHV�DOFDQ]DGDV�SRU�ODV�GLVSRVLFLRQHV�GHO�DUW¯FXOR��r�GH�OD�'HFLVLµQ�$GPLQLVWUDWLYD�1r��������(VWD�UHIHULGR�DO�OD
LQIRUPDFLµQ�D�SURSRUFLRQDU�GHQWUR�GH�ORV������GLH]�G¯DV�SRVWHULRUHV�DO�FLHUUH�GH�FDGD�WULPHVWUH�FDOHQGDULR��VREUH�ORV�PRYLPLHQWRV�GH�DOWDV��EDMDV�\�PRGLILFDFLRQHV�TXH�VH�RSHUHQ�HQ�VXV�FDUWHUDV�GH�,QYHUVLRQHV
)LQDQFLHUDV��XWLOL]DQGR�SDUD�WDO�ILQ�GHO�$QH[R�,,�TXH�IRUPD�SDUWH�GH�OD�PHQFLRQDGD�'LVSRVLFLµQ��WHQLHQGR�HQ�FXHQWD�DVLPLVPR�HO�UHVWR�GH�OR�GLVSXHVWR�HQ�WRGR�VX�DUWLFXODGR��'LVS��1r�������&*1�

7DUHD�6HJXLPLHQWR�GHO�3ODQHDPLHQWR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�VHJXLPLHQWR��FRQVLVWH�HQ�FRQWUDVWDU�ODV�DFWLYLGDGHV�SODQLILFDGDV��ORV�UHFXUVRV�DVLJQDGRV��ORV�REMHWLYRV�SURSXHVWRV�\�ORV�WLHPSRV�GHWHUPLQDGRV�SDUD�FDGD�SUR\HFWR�WDUHD�FRQ�OD�UHDO�HMHFXFLµQ�GH�ORV�PLVPRV�
HVWDEOHFLHQGR�ORV�GHVY¯RV�\�H[SOLFDQGR�ODV�FDXVDV�TXH�ORV�PRWLYDURQ�
/D�8$,�HODERUDU£�GRV�5HSRUWHV�GH�(MHFXFLµQ�GHO�3ODQHDPLHQWR��5HSRUWH�GH�(MHFXFLµQ�3ODQ�8$,�������FX\D�SUHVHQWDFLµQ�GHEHU£�HIHFWXDUVH�HO������������\�5HSRUWH�GH�(MHFXFLµQ�3ODQ�8$,���������r�6HPHVWUH��FX\D
SUHVHQWDFLµQ�GHEHU£�HIHFWXDUVH�HO������������

&LHUUH�GH�(MHUFLFLR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�GH�FLHUUH�SRV�FLHUUH�GHO�HMHUFLFLR������\�YHULILFDU�OD�FRUUHFWD�DSOLFDFLµQ�GH�ODV�QRUPDV�TXH�OR�ULJHQ��5HV��1r��������6*1�\�5HV���������6*1��

&XHQWD�GH�,QYHUVLµQ����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�HO�FRQWURO�LQWHUQR�GH�ORV�6LVWHPDV�GH�,QIRUPDFLµQ�SUHVXSXHVWDULD�\�FRQWDEOH�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��LQFOX\HQGR�OD�PHWRGRORJ¯D�VHJXLGD�SDUD�HODERUDU�OD�GRFXPHQWDFLµQ�UHTXHULGD�SRU�OD�6HFUHWDU¯D
GH�+DFLHQGD�\�OD�&RQWDGXU¯D�*HQHUDO�GH�OD�1DFLµQ�SDUD�FRQIHFFLRQDU�OD�&XHQWD�GH�,QYHUVLµQ�GHO�HMHUFLFLR������

$XGLWRULD�5HQGLFLµQ�GH�&XHQWDV�/LFHR�9¯FWRU
0HUFDQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�HO�FRQWURO�LQWHUQR�LPSHUDQWH�HQ�HO�6HFWRU�GH�5HQGLFLRQHV�GH�&XHQWDV��YHODQGR�SRU�OD�DSOLFDFLµQ�GH�ORV�SULQFLSLRV�GH�HFRQRP¯D��HILFLHQFLD��HILFDFLD�\�OHJDOLGDG��DQDOL]DQGR�OD�H[LVWHQFLD�GH�DGHFXDGRV�SXQWRV�GH
FRQWURO�LQWHUQR�HQ�SRV�GHO�FXPSOLPLHQWR�GH�VXV�PLVLRQHV�\�IXQFLRQHV��SRQLHQGR�«QIDVLV�HQ�DTXHOODV�SDUWLGDV�SHQGLHQWHV�GH�DQWLJXD�GDWD�JLUDGDV�SRU�OD�638�
7DUHDV�UHODFLRQDGDV�FRQ�HO�2'6�1r�

,QVWUXFWLYR�GH�WUDEDMR���GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

6RQ�,QVWUXFWLYRV�GH�WUDEDMR�GH�HMHFXFLµQ�SHULµGLFD�TXH�VRQ�UHTXHULGRV�SRU�6,*(1�GH�DFXHUGR�D�OD�HYROXFLµQ�QRUPDWLYD��(Q�HVWH�FDVR�VH�WUDWD�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��SDUD�YHULILFDU�VL�VH�FXPSOHQ�HQ�HO
£PELWR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

,QVWUXFWLYR�GH�WUDEDMR���GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

6RQ�,QVWUXFWLYRV�GH�WUDEDMR�GH�HMHFXFLµQ�SHULµGLFD�TXH�VRQ�UHTXHULGRV�SRU�6,*(1�GH�DFXHUGR�D�OD�HYROXFLµQ�QRUPDWLYD��(Q�HVWH�FDVR�VH�WUDWD�GH�OD�/H\�0LFDHOD��(TXLGDG�GH�*HQHUR�H�,JXDOGDG�GH�2SRUWXQLGDGHV�\�7UDWR�
SDUD�YHULILFDU�VL�VH�FXPSOH�HQ�HO�£PELWR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��
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7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�6,65(3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDFLµQ�GHO�SHUMXLFLR�ILVFDO�\�UHFXSHUR�SDWULPRQLDO��'HFUHWR�1r���������\�5HV��1r�������6*1���$GPLQLVWUDFLµQ�GHO�VLVWHPD�6,65(3��5HV��1|�������6*1�HQ�GRQGH�VH�UHJLVWUDQ�ORV�SHUMXLFLRV�SDWULPRQLDOHV�DQWHV
LQIRUPDGRV�PHGLDQWH�HO�HVTXHPD�GH�OD�5HV��1r��������6*1��WULPHVWUDO��

7DUHD�$FWRV�$GPLQLVWUDWLYRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

6RQ�DFWRV�DGPLQLVWUDWLYRV�TXH�KDFHQ�DO�IXQFLRQDPLHQWR�LQVWLWXFLRQDO��$�WUDY«V�GH�2UGHQDQ]DV�R�5HVROXFLRQHV�GHO�3UHVLGHQWH�R�HO�&RQVHMR�6XSHULRU��4XH�VH�LQIRUPDQ�WULPHVWUDOPHQWH�D�6,*(1���3ULPHU�WULPHVWUH�

7DUHD�$FWRV�$GPLQLVWUDWLYRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

6RQ�DFWRV�DGPLQLVWUDWLYRV�TXH�KDFHQ�DO�IXQFLRQDPLHQWR�LQVWLWXFLRQDO��$�WUDY«V�GH�2UGHQDQ]DV�R�5HVROXFLRQHV�GHO�3UHVLGHQWH�R�HO�&RQVHMR�6XSHULRU��4XH�VH�LQIRUPDQ�WULPHVWUDOPHQWH�D�6,*(1���6HJXQGR�WULPHVWUH�

7DUHD�3/$1�$18$/�'(�75$%$-2��3$7� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

18(92�3/$1�$18$/�'(�75$%$-2��3$7��GH�OD�8QLGDG�GH�$XGLWDU¯D�,QWHUQD��8$,�������GH�OD�81/3��7HQLHQGR�HQ�FXHQWD�OD�5HVROXFLµQ����������GH�OD�6LQGLFDWXUD�*HQHUDO�GH�OD�1DFLµQ��VH�SURFHGH�D�GDU�FXPSOLPLHQWR
D�OD�PLVPD��HODERUDQGR�HO�3ODQ�GH�(PHUJHQFLD�VHJ¼Q�OLQHDPLHQWRV�\�SDXWDV�HQ�HOOD�HVWDEOHFLGDV�

''--�$XGLWRU����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

7HQLHQGR�HQ�FXHQWD�OD�5HVROXFLµQ�������GH�OD�6LQGLFDWXUD�*HQHUDO�GH�OD�1DFLµQ��VH�SURFHGH�D�GDU�FXPSOLPLHQWR�D�OD�PLVPD��SUHVHQW£QGRVH�OD�''--�GHO�$XGLWRU�,QWHUQR������GH�OD�81/3�

7DUHD�(YDOXDFLµQ�GHO�VLVWHPD�GHO�&RQWURO�,QWHUQR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD
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'HVFULSFLRQ�

2SLQLµQ�GH�OD�8QLGDG�GH�$XGLWDU¯D�,QWHUQD�VREUH�HO�,QIRUPH�GH�6XSHUYLVLµQ�8$,������GH�6,*8(1�

3UR\HFWR�5HQGLFLRQ�GH�&XHQWDV���638�DO
����������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$XGLWRU¯D�,QWHJUDO�GH�OD
*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

(YDOXDU�HO�FRQWURO�LQWHUQR�LPSHUDQWH�HQ�HO�6HFWRU�GH�5HQGLFLRQHV�GH�&XHQWDV�D�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�8QLYHUVLWDULDV��638���YHODQGR�SRU�OD
DSOLFDFLµQ�GH�ORV�SULQFLSLRV�GH�HFRQRP¯D��HILFLHQFLD��HILFDFLD�\�OHJDOLGDG��DQDOL]DQGR�OD�H[LVWHQFLD�GH�DGHFXDGRV�SXQWRV�GH�FRQWURO�LQWHUQR�HQ�SRV�GHO�FXPSOLPLHQWR�GH�VXV�PLVLRQHV�\�IXQFLRQHV��SRQLHQGR�«QIDVLV�HQ
DTXHOODV�SDUWLGDV�SHQGLHQWHV�GH�DQWLJXD�GDWD�JLUDGDV�SRU�OD�638��7DUHDV�UHODFLRQDGDV�FRQ�HO�2'6�1r�

*HVWLµQ�GHO�3RUWDO�:HE (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

$FWXDOL]DFLµQ�GHO�£UHD�GH�OD�6HFUHWDU¯D�GH�2EUDV
3ODQHDPLHQWR�\�6HUYLFLRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�SHUPDQHQWHPHQWH�OD�LQIRUPDFLµQ�GHO�£UHD

1RWD�

5XEHQ�$EHO�������������9DHQD��HVFULELµ�

6H�PDQWLHQH�SHUPDQHQWHPHQWH�OD�LQIRUPDFLµQ�GHO�£UHD

6H�FUHµ�OD�6HFFLµQ�GH�3OLHJRV�GH�/LFLWDFLRQHV�GH�2EUDV�GRQGH�VH�YDQ�FDUJDQGR�ORV�PLVPRV�SDUD�VX�GHVFDUJD�SRU�RIHUHQWHV�
6H�LQLFLDURQ�WUDWDWLYDV�FRQ�6(',&,�D�ORV�HIHFWRV�GH�FDUJDU�ORV�SOLHJRV�FRPR�'RFXPHQWDFLµQ�GHO�5HSRVLWRULR�'LJLWDO�81/3

$FWXDOL]DFLµQ�GH�FRQWHQLGRV�HQ�HO�£UHD�5HODFLRQHV
,QWHUQDFLRQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�OD�DFWXDOL]DFLµQ�GH�FRQWHQLGRV
��6H�UHDOL]µ�OD�DFWXDOL]DFLµQ�GH�OD�FDUJD�GH�IRUPXODULR�SDUD�HVWDG¯DV�FRUWDV�FRUUHVSRQGLHQWH�DO�SHU¯RGR�GHO�D³R

3XEOLFDFLµQ�GH�HGLFLµQ�GLJLWDO�GHO�3HULµGLFR�/D
3DODEUD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�FDUJDURQ�ORV�Q¼PHURV��FRUUHVSRQGLHQWHV�D�HO�SHU¯RGR
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$FWXDOL]DFLµQ�GH�OD�LQIRUPDFLµQ�GH�&£WHGUDV
/LEUHV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�$FWXDOL]DGD�OD�,QIRUPDFLµQ

6H�FDUJµ�FRQWHQLGR�GH�OD�&£WHGUD�/LEUH�GH�3ODQLILFDFLµQ�(VWUDW«JLFD��'HVDUUROOR�+XPDQR�\�2FXSDFLµQ�GHO�(VSDFLR�HQ�HO�3UR\HFWR�1DFLRQDO�ࣩ-XDQ�'RPLQJR�3HURQ࣪

$FWXDOL]DFLµQ�GH�VLWLR�GH�&RQFXUVRV�1R'RFHQWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�DFWXDOL]DGD�GLFKD�LQIRUPDFLµQ�\�VH�HVW£�HQ�FRRUGLQDFLµQ�FRQ�HO�6(',&,�SDUD�SRGHU�VXELU�DO�UHSRVLWRULR�LQVWLWXFLRQDO�OD�PLVPD

$FWXDOL]DFLµQ�GHO�VLWLR�GH�FRPSUDV�\�OLFLWDFLRQHV� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�HO�VLWLR�\�VH�LQWHQWDU£�DXWRPDWL]DU�OD�FDUJD�GH�FRQWHQLGRV�DO�UHSRVLWRULR�6(',&,�\�FRRUGLQDU�SDUD�TXH�VHD�DXWRP£WLFR�GHVGH�VLVWHPDV�SUHH[LVWHQWHV�TXH�FRQWLHQHQ�HVD�LQIRUPDFLµQ

-HUDUTXL]DFLµQ�HQ�OD�KRPH�GH�ORV�HYHQWRV�QRWRULRV
GHO�G¯D

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�DO�$JHQGD�GH�3ULQFLSDOHV�DFWLYLGDGHV�GH�OD�81/3�HQ�OD�+RPH�GHO�3RUWDO�:HE

$FWXDOL]DFLµQ�GH�FRQWHQLGRV�GHO�VLWLR�GH
7UDQVSDUHQFLD�$FWLYD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�OD�DFWXDOL]DFLµQ�GH�FRQWHQLGRV
��6H�HVW£�GHVDUUROODQGR�XQ�DUW¯FXOR�SDUD�LQFRUSRUDU�LQIRUPDFLµQ�GH�)LUPD�'LJLWDO�DO�6LWLR
��6H�HYDO¼DQ�DOWHUQDWLYDV�SDUD�OD�LQFRUSRUDFLµQ�GHO�£UHD�GH�&RQYHQLRV
��6H�FRRUGLQD�FRQ�6HGLFL�SDUD�DO�DXWRPDWL]DFLµQ�GH�OD�FDUJD�GH�%ROHWLQHV�2ILFLDOHV

1RWD�

6H�SXVR�HQ�SURGXFFLµQ�OD�OHFWXUD�DXWRP£WLFD�GH�&RQFXUVRV�QRGRFHQWHV�GHVGH�HO�UHSRVLWRULR�6HGLFL�SDUD�SUHVHQWDU�HQ�HO�SRUWDO�:HE�GLFKD�,QIRUPDFLµQ

$FWXDOL]DFLµQ�GH�FRQWHQLGRV�GHO�VLWLR�GH�)LUPD
'LJLWDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

��6H�HVW£�GHVDUUROODQGR�HO�DSDUWDGR�SDUD�HO�3RUWDO
��6H�PDQWXYLHURQ�FKDUODV�\�VH�SURFHGH�D�FDUJDU�OVR�FRQWHQLGRV�\�GHILQLU�VX�YLVXDOL]DFLµQ

1RWD�

6H�FDUJDURQ�OVR�FRQWHQLGRV�\�VH�SXVR�HQ�SURGXFFLµQ�HO�£UHD�HQ�HO�3RUWDO
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&UHDFLµQ�GHO�£UHD�GH�3RO¯WLFDV�)HPLQLVWDV�HQ�HO
3RUWDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

��6H�HVW£�GHVDUUROODQGR�HO�DSDUWDGR�SDUD�HO�3RUWDO
��6H�PDQWXYLHURQ�FKDUODV�\�VH�SURFHGH�D�FDUJDU�ORV�FRQWHQLGRV�\�GHILQLU�VX�YLVXDOL]DFLµQ

1RWD�

��6H�DFWXDOL]µ�OD�,QIRUPDFLµQ�\�VH�SXVR�HQ�SURGXFFLµQ�OXHJR�GH�VHU�UHYLVDGR�SRU�ORV�UHVSRQVDEOHV
��6H�SURFHGHU£�D�&DSDFLWDU�DO�SHUVRQDO�SDUD�VX�PDQWHQLPLHQWR

&UHDFLµQ�GHO�£UHD�GH�3RO¯WLFDV�)HPLQLVWDV�HQ�HO
3RUWDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

��6H�HVW£�GHVDUUROODQGR�HO�DSDUWDGR�SDUD�HO�3RUWDO
��6H�PDQWXYLHURQ�FKDUODV�\�VH�SURFHGH�D�FDUJDU�ORV�FRQWHQLGRV�\�GHILQLU�VX�YLVXDOL]DFLµQ

&UHDFLµQ�GHO�£UHD�GH�3RO¯WLFDV�3¼EOLFDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

��6H�0DQWXYR�UHXQLµQ�GH�FRRUGLQDFLµQ�FRQ�ORV�UHVSRQVDEOHV
��6H�PDQWXYLHURQ�FKDUODV�\�VH�SURFHGH�D�FDUJDU�ORV�FRQWHQLGRV�\�GHILQLU�VX�YLVXDOL]DFLµQ

1RWD�

6H�SXEOLFDURQ�ODV�DFWXDOL]DFLRQHV

2SHUDWLYR�(OHFFLRQHV�(VWXGLDQWLOHV����� 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMDU£�HQ�OD�RSHUDWLYL]DFLµQ�GH�XQD�SURSXHVWD�P£V�GLQ£PLFD�\�YLVXDO�TXH�OD�XWLOL]DGD�KDVWD�HO�PRPHQWR

1RWD�

6H�LPSOHPHQWR�QXHYR�VLVWHPD�GH�,QIRUPDFLµQ�SDUD�SXEOLFDU�UHVXOWDGRV�GH�HVFUXWLQLRV

6LWLR�GH�OD�3URVHFUHWDU¯D�GH�0HGLRV�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�SDUD�FRRUGLQDU�OD�XWLOL]DFLµQ�GHO�SRUWDO�\�OD�FDUJD�GH�FRQWHQLGRV

1RWD�

6H�DJXDUGD�OD�UHVSXHVWD�GH�ORV�UHVSRQVDEOHV�GHO�£UHD

&UHDFLµQ�GHO�6LWLR�GHO�2EVHUYDWRULR�GHSHQGLHQWH
GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

6H�LQFRUSRUDU£�DO�3RUWDO�OD�LQIRUPDFLµQ�JHQHUDGD�SRU�HO�2EVHUYDWRULR

1RWD�

6H�LPSOHPHQWµ�HO�VLWLR�D�PRGR�GH�7HVWLQJ�\�VH�HVW£�HVSHUDQGR�FRQWHQLGRV�SUR�SDUWH�GH�ORV�UHVSRQVDEOHV

5HODQ]DPLHQWR�GHO�3RUWDO�GHO�$UFKLYR�+LVWµULFR
XWLOL]DQGR�<DYX

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD
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'HVFULSFLRQ�

6H�DQDOL]D�FRPR�PLJUDU�OVR�FRQWHQLGRV�GHO�DFWXDO�VLWLR�GHO�$UFKLYR

1RWD�

6H�SUHSDUµ�XQ�ERUUDGRU�GH�SURSXHVWD�FRQ�ORV�FRQWHQLGRV�DFWXDOHV�GHO�VLWLR�GHO�$UFKLYR

0HMRUDV�HQ�HO�XVR�GH�*DOHULDV�GH�,PDJHQHV�\
9LGHRV�HQ�ODV�GLVWLQWDV�VHFFLRQHV�GHO�3RUWDO

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

6H�LPSOHPHQWDQ�ODV�JDOHULDV�FRP�XQ�DUWSLFXOR�ILMDGR�FX\RV�PHGLRV�VRQ�ORV�FRPSRQHQWHV�GH�OD�*DOHU¯D

0HMRUDV�HQ�HO�XVR�GH�*DOHULDV�GH�,PDJHQHV�\
9LGHRV�HQ�ODV�GLVWLQWDV�VHFFLRQHV�GHO�3RUWDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�3RUWDO�:HE 6XEWDUHD

'HVFULSFLRQ�

6H�LPSOHPHQWDQ�ODV�JDOHULDV�FRP�XQ�DUWSLFXOR�ILMDGR�FX\RV�PHGLRV�VRQ�ORV�FRPSRQHQWHV�GH�OD�*DOHU¯D

8VR�GH�KHUUDPLHQWDV�WHFQROµJLFDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&DSDFLWDFLRQHV�D�3HUVRQDO�GH�3UHVLGHQFLD�\
GHSHQGHQFLDV�HQ�HO�XVR�GH�OD�+HUUDPLHQWD�GH
DGPLQLVWUDFLµQ�GH�FRQWHQLGRV�<DY¼

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������8VR�GH�KHUUDPLHQWDV
WHFQROµJLFDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&DSDFLWDFLµQ�SHUPDQHQWH�GH�8VXDULRV�GH�FDUJD�GH�FRQWHQLGRV�GH�ORV�GLIHUHQWHV�VLWLRV

1RWD�

'XUDQWH�HO�SUHVHQWH�SHU¯RGR�VH�UHDOL]DURQ�ODV�VLJXLHQWHV�WDUHDV�
��&DSDFLWDFLµQ�GH�8VXDULR�SDUD�HO�VLWLR�GH�OD�0DUDWµQ�81/3
��&DSDFLWDFLµQ�GH�8VXDULRV�GHO�VLWLR�GHO�SURJUDPD�0XQGR�1XHYR
��&DSDFLWDFLµQ�GH�XVXDULRV�SDUD�HO�VLWLR�)2/3
��&DSDFLWDFLµQ�GH�XVXDULRV�SDUD�HO�QXHYR�VLWLR�GH�OD�(VFXHOD�$QH[D

0HMRUDV�HQ�HO�&06�<DY¼ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������8VR�GH�KHUUDPLHQWDV
WHFQROµJLFDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

��'HILQLFLµQ�GH�5HSUHVHQWDFLRQHV�YLVXDOHV�GHO�<DY¼�81/3�SDUD�£UHDV�HQ�SDUWLFXODU�\�QXHYRV�VLWLRV
��0HMRUDV�HQ�ODV�FRPSRQHQWHV�GHO�&06�<DY¼��$FWXDOPHQWH�&DUUXVHO�GH�LP£JHQHV�\�9LGHRV��&DMDV
��*HQHUDFLµQ�GH�7XWRULDOHV�GH�8VR
��$YDQFH�HQ�HO�XVR�GH�&DQDOHV�GH�566�SDUD�FRRUGLQDU�FRQ�6(',&,�OD�SXEOLFDFLµQ�GH�FRQWHQLGRV

1RWD�

6H�FRRUGLQD�FRQ�3HUVRQDO�GHO�6(',&,�\�GHO�&(63,�SDUD�OD�LQFRUSRUDFLµQ�GH�KHUUDPLHQWDV�DO�<DY¼�TXH�SHUPLWDQ�XWLOL]DQGR�2SHQ�6HDUFK�PHMRUDU�OD�FRQHFFLµQ�FRQ�UHSRVLWRULRV

0HMRUDV�HQ�HO�%XVFDGRU�GH�<DY¼ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������8VR�GH�KHUUDPLHQWDV
WHFQROµJLFDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

��6H�VROLFLWµ�DO�&HVSL�OD�$SOLFDFLµQ�GH�OD�PLVPD�FRQILJXUDFLµQ�GH�UHVXOWDGRV�GH�E¼VTXHGD�TXH�DO�<DYSX�GH�OD�)DF��GH�&V��(FRQµPLFDV



Volver al índice

��6H�VROLFLWDURQ�FDPELRV�HQ�HO�GHVDUUROOR�D�OVR�HIHFWRV�GH�LQYROXFUDU�HO�£UERO�GH�VHFFLRQHV�\�ORV�GRFXPHQWRV�FDUJDGRV�HQ�HO�XQLYHUVR�GH�E¼VTXHGD�GHQWUR�GHO�VLWLR

1RWD�

<D�IXH�DFWXDOL]DGD�OD�&RQILJXUDFLµQ�GHO�%XVFDGRU�RUGHQDQGR�ORV�UHVXOWDGRV�GH�E¼VTXHGD�VHJ¼Q�IHFKD�GH�XOWLPD�DFWXDOL]DFLµQ�GHO�DUW¯FXOR

0HMRUDV�HQ�HO�GLVH³R�GHO�3RUWDO�$WR0�GH�$UFKLYRV
GH�OD�81/3

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������8VR�GH�KHUUDPLHQWDV
WHFQROµJLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DU£�XQD�SURSXHVWD�GH�PHMRUD�DO�VRIWZDUH�LQVWDODGR

$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV�GH�ODV�XQLGDGHV
DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

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

&RODERUDFLµQ�HQ�OD�FRPXQLGDG�GH�8VXDULRV�GH�OD
81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FFLRQHV�GH�FRRUGLQDFLµQ�GHO�XVR�GHO�&06�&KRLTXH
$FFLRQHV�GH�FRRUGLQDFLµQ�GHO�XVR�GHO�&06�<DY¼

1RWD�

3DUWLFLSDFLµQ�HQ�5HXQLRQHV�FRQ�8VXDULRV�GH�)2/3�\�(FRQRPLFDV

5HGLVH³R�GHO�3RUWDO�GH�OD�%LEOLRWHFD�3¼EOLFD�FRQ
<DY¼

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROODURQ�ODV�VLJXLHQWHV�$FFLRQHV�
��([SOLFDFLµQ�GH�XVR�GH�OD�+HUUDPLHQWD
��5HFHSFLµQ�\�FRUUHFFLµQ�GH�ERFHWRV
��FDSDFLWDFLµQ�GH�XQ�XVXDULR
��JHQHUDFLµQ�GH�XQ�HVSDFLR�GH�SUXHEDV�SDUD�LU�LPSOHPHQWDQGR�HO�VLWLR
��DSOLFDFLµQ�GH�OD�SURSXHVWD�\�FRUUHFFLRQHV

1RWD�

6H�SXVR�HQ�3URGXFFLµQ��9LVLEOH�DO�S¼EOLFR�\�UHHPSOD]DQGR�DO�DQWHULRU��FRQ�IHFKD����������

3RUWDO�GH�OD�(VFXHOD�*UDGXDGD�-RDTX¯Q�9�
*RQ]£OH]�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�3URSXHVWD
6H�LPSOHPHQWµ�XQ�VLWLR�GH�3UXHED
6H�FRRUGLQR�FRQ�ODV�DXWRULGDGHV
6H�FDSDFLWµ�HQ�HO�XVR�GH�OD�+HUUDPLHQWD�D�SHUVRQDO�GHVLJQDGR
6H�&RRUGLQµ�FRQ�)RWµJUDIR�GH�&RPXQLFDFLµQ�81/3�SDUD�JHQHUDU�FRQWHQLGRV�YLVXDOHV

1RWD�

3XHVWD�HQ�SURGXFFLµQ�DO����������

3RUWDO�GH�OD�)DFXOWDG�GH�2GRQWRORJ¯D 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�H[SOLFDWLYDV
6H�JHQHUµ�YHUVLµQ�GH�3UXHED�GHO�VLWLR
6H�UHFLELµ�ERFHWR�\�DSOLFµ
6H�FDSDFLWµ�HQ�DO�FDUJD�GH�FRQWHQLGRV
6H�SXVR�HQ�3URGXFFLµQ�HO�VLWLR

5HGLVH³R�GHO�3RUWDO�GHO�SURJUDPD�0XQGR�1XHYR
FRQ�<DY¼

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�DQDOL]µ�HO�%RFHWR�3UHVHQWDGR
6H�DSOLFR�HQ�VLWLR�GH�3UXHED
6H�FDSDFLWµ�DO�SHUVRQDO�GHO�3URJUDPD�HQ�DO�FDUJD
6H�UHDOL]DQ�FRUUHFFLRQHV�GH�XVR

1RWD�

6H�DSOLFDURQ�FDPELRV�VROLFLWDGRV�D�SDUWLU�GH�QXHYDV�GHILQLFLRQHV�GH�JHVWLµQ

(YDOXDFLµQ�GH�VLWLRV�D�GHVDUUROODU�HQ�<DY¼ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOPHQWH�VH�KDQ�WHQLGR�FRRUGLQDFLRQHV�R�DFWLYLGDGHV�SDUD�HYDOXDU�VX�LPSOHPHQWDFLµQ�FRQ�ORV�VLJXLHQWHV�3RUWDOHV
��3RUWDO�GH�OD�(85+(6
��$UFKLYR�+LVWµULFR�GH�OD�81/3
��5HG�GH�0XVHRV�FRQ�<DY¼
��)DFXOWDG�GH�&V��1DWXUDOHV�\�0XVHR
��0XVHR�GH�&V��1DWXUDOHV
��0XVHR�GH�$VWURQRP¯D�\�*HRI¯VLFDV
��(VWDFLµQ�$VWURQµPLFD�5¯R�*UDQGH�GH�OD�)DFXOWDG�GH�&V��$VWURQµPLFDV
��&HVSL

1RWD�

VH�HYDO¼D�OD�LPSOHPHQWDFLµQ�GH�ORV�SRUWDOHV�GH�7HUFHUD�(GDG�\�&RQVHMR�GH�$VRFLDFLRQHV�&LYLOHV

3RUWDO�GH�OD�)DFXOWDG�GH�&V��9HWHULQDULDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�GH�H[SOLFDFLµQ�FRQ�(TXLSR�GH�3UHQVD�GH�OD�)DFXOWDG
6H�WXYR�XQD�UHXQLµQ�FRQ�ODV�QXHYDV�DXWRULGDGHV�SUHVHQWDQGR�OD�KHUUDPLHQWD�\�HVWDPRV�D�OD�HVSHUD�GH�QXHYR�FRQWDFWR

1RWD�

6H�DYDQ]µ�FRQ�OH�SURSXHVWD�GHO�%RFHWR�\�VH�FRRUGLQD�FRQ�ORV�UHVSRQVDEOHV�GH�OD�IDFXOWDG�SDUD�VX�LPSOHPHQWDFLµQ

6LWLR�GH�OD�(VFXHOD�GH�2ILFLRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELHURQ�ERFHWRV
6H�LPSOHPHQWDURQ�HQ�<DY¼�81/3
6H�FDSDFLWµ�D�3HUVRQDO�SDUD�VX�PDQWHQLPLHQWR
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6H�SXVR�HQ�3URGXFFLµQ

3RUWDO�GHO�352/$% (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�FRRUGLQDURQ�DFFLRQHV
6H�SUHVHQWµ�3URSXHVWD
6H�PRQWµ�XQ�VLWLR�GH�SUXHED
6H�DJXDUGD�TXH�VH�UHDOLFHQ�DFFLRQHV�SDUD�HPEHEHU�ORV�VLVWHPDV�DGPLQLVWUDGRV�SRU�SURODE�HQ�HO�6LWLR

3RUWDO�GH�&\7 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�ERFHWR�\�SURSXHVWD�GH�PLJUDFLµQ�GH�FRQWHQLGRV
6H�KL]R�XQ�HMHPSOR�HQ�XQ�VLWLR�GH�SUXHED
6H�DJXDUGD�GHILFQLFL¯RQ�GH�SHUVRQDO�UHVSRQVDEOH�SRU�SDUWH�GH�OD�6HFUHWDU¯D

1RWD�

6H�HVW£�D�OD�HVSHUD�GH�TXH�SHUVRQDO�GH�OD�VHFUHWDU¯D�\D�FDSDFLWDGR��UHDOLFH�ODV�SUXHEDV�GH�FRQWHQLGRV�SDUD�VX�LPSOHPHQWDFLµQ

5HYLVWD�([WHQVLRQLVWDV 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�SDUD�HYDOXDU�OD�QXHYD�SURSXHVWD
6H�LPSOHPHQWµ�XQ�VLWLR�GH�SUXHED
6H�HVW£Q�FDUJDQGR�FRQWHQLGRV�GH�Q¼PHURV�DQWHULRUHV
6H�FDSDFLWD�D�SHUVRQDO�GHO�£UHD

1RWD�

6H�SXVR�HQ�3URGXFFLµQ�D�SULQFLSLRV�GHO������HQ�VX�PLVPD�85/�GHMDQGR�IXQFLRQDO�HO�VLWLR�DQWLJXR�SRU�XQRV�PHVHV�SDUD�WHQHU�GH�DUFKLYR

6LWLR�0DUDWµQ�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�FRRUGLQDURQ�SURSXHVWDV
6H�UHFLELµ�%RFHWR
6H�DSOLFµ�HQ�XQ�VLWLR�GH�3UXHED
6H�FDSDFLWµ�DO�SHUVRQDO�SDUD�VX�PDQWHQLPLHQWR
6H�SXVR�HQ�3URGXFFLµQ

6LWLR�3UH£PEXORV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�FRRUGLQDURQ�SURSXHVWDV
6H�UHFLELµ�%RFHWR
6H�DSOLFµ�HQ�XQ�VLWLR�GH�3UXHED
6H�SXVR�HQ�3URGXFFLµQ
6H�UHDOL]D�HO�0DQWHQLPLHQWR



Volver al índice

6LWLR�&£WHGUD�/LEUH�&RUUXSFLµQ�\�''++ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELµ�%RFHWR
6H�HVW£�DSOLFDQGR�HO�PLVPR�D�XQ�VLWLR�GH�SUXHED

1RWD�

6H�LPSOHPHQWµ�HO�PRGHOR�VXJHULGR��VH�FDSDFLWµ�DO�SHUVRQDO�GH�OD�F£WHGUD�\�VH�SXVR�HQ�SURGXFFLµQ�GXUDQWH�2FWXEUH�HQ��KWWSV���FRUUXSFLRQ\GGKK�XQOS�HGX�DU�

6LWLR�5(;81, 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELµ�%RFHWR
6H�HVW£�DSOLFDQGR�HO�PLVPR�D�XQ�VLWLR�GH�SUXHED

1RWD�

6H�UHDOL]DURQ�ODV�XOWLPDV�FRUUHFFLRQHV
6H�FRRUGLQµ�FRQ�OVR�UHVSRQVDEOHV�W«FQLFRV�GHO�GRPLQLR�UH[XQL�HGX�DU�SDUD�VX�SXHVWD�HQ�SURGXFFLµQ
6H�SXVR�HQ�IXQFLRQDPLHQWR�D�SDUWLU�GH�OD�IHFKD�����������

6LWLR�7DOOHU�GH�7HDWUR�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLELµ�%RFHWR
6H�HVW£�DSOLFDQGR�HO�PLVPR�D�XQ�VLWLR�GH�SUXHED

1RWD�

��3XHVWR�HQ�3URGXFFLµQ�FRQ�IHFKD������������VH�OH�HVW£�GDQGR�GLIXVLµQ

6LWLR�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�DSOLFµ�HO�HVWLOR�ERFHWDGR�SRU�OD�'&9
6H�FDUJDURQ�ORV�FRQWHQLGRV
6H�SXVR�HQ�SURGXFFLµQ

3RUWDO�($5*��(VWDFLµQ�$VWURQµPLFD�5,R�*UDQGH� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�%RFHWR
VH�FUHµ�XQ�VLWLR�GH�SUXHEDV�HQ�&KRLTXH�\�VH�LPSOHPHQWµ
6H�HVW£�D�OD�HVSHUD�GH�FRPXQLFDFLµQ�FRQ�ORV�UHVSRQVDEOHV�SDUD�PHMRUDU�OD�SURSXHVWD

6LWLR�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR
8QLYHUVLWDULR�HQ�F£UFHOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

��6H�FUHµ�OD�VHFFLµQ�\�VH�FDUJDURQ�ORV�FRQWHQLGRV�SURSXHVWRV�SRU�ORV�UHVSRQVDEOHV�GHO�£UHD
��6H�JHQHUµ�DO�UHSUHVHQWDFLµQ�YLVXDO�GHO�£UHD



Volver al índice

��6H�SXVR�HQ�SURGXFFLµQ�HO�PLFURVLWLR

6LWLR�GHO��UHD�GH�*HVWLµQ�6XVWHQWDEOH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�&RRUGLQµ�FRQ�OVR�UHVSRQVDEOHV�GHO�£UHD�SDUD�VX�FUHDFLµQ
6H�LPSOHPHQWDURQ�HQ�<DY¼�81/3
6H�SXVR�HQ�3URGXFFLµQ

6LWLR�GH�7UDQVSDUHQFLD�8QLYHUVLWDULD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHILQLµ�TXH�HO�VLWLR�WUDEDMDU£�VREUH�LQIRUPDFLµQ�SXEOLFDGD�HQ�6(',&,�\�VH�FRRUGLQDURQ�DFWLYLGDGHV�SDUD�TXH�OVR�UHVSRQVDEOHV�SXHGDQ�VXELU�HO�PDWHULDO�DO�UHSRVLWRULR�
(QWUH�WDQWR��\�GH�IRUPD�SURYLVRULD��VH�WUDEDMDU£�FRQ�LQIRUPDFLµQ�GHO�3RUWDO�81/3
6H�UHFLELHURQ�SLH]DV�JU£ILFDV�GH�OD�'&9�SDUD�HO�DUPDGR�GHO�6LWLR
6H�DSUREµ�OD�SURSXHVWD�\�VH�HVWD�D�O³D�HVSHUD�GH�UHFLELU�HO�UHVWR�GH�OD�LQIRUPDFLµQ�SDUD�OD�FDUJD�GH�FRQWHQLGRV�

1RWD�

6H�FDUJDURQ�ORV�FRQWHQLGRV�SURYLVRULDPHQWH�HQ�HO�3RUWDO�\�VH�FRRUGLQµ�FRQ�HO�6(',&,�SDUD�TXH�YD\D�LQFRUSRU£QGRORV�GH�PDQHUD�GH�DXWRPDWL]DU�HO�SURFHVR�GH�PDQWHQLPLHQWR
6H�SXVR�HQ�SURGXFFLµQ�FRQ�IHFKD������
6H�SDVD�D�PDQWHQLPLHQWR�\�*HVWLµQ�3HUPDQHQWH�FRPR�SDUWH�GH�ORV�FRQWHQLGRV�GHO�3RUWDO

5HGLVH³R�GHO�3RUWDO�GHO�0XVHR�GH�&LHQFLDV
QDWXUDOHV�GH�/D�3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�HO�DVHVRUDPLHQWR�SDUD�OD�DFWXDOL]DFLµQ�GH�OD�KHUUDPLHQWD�GHO�VLWLR
6H�PDQWXYR�XQD�UHXQLµQ�FRQ�ORV�UHVSRQVDEOHV�GH�FRPXQLFDFLµQ�GHO�0XVHR�\�VH�GHILQLHURQ�FRQMXQWDPHQWH�HVWUDWHJLDV�SDUD�OD�DFWXDOL]DFLµQ
6H�PDQWXYR�XQD�UHXQLµQ�FRQ�UHVSRQVDEOHV�W«FQLFRV�LQIRUP£WLFRV�GH�OD�)DFXOWDG�TXH�UHDOL]DU£Q�XQD�HYDOXDFLµQ�GH�OD�KHUUDPLHQWD�<DY¼
6H�DJXDUGDQ�ORV�DYDQFHV�SUR�SDUWH�GHO�0XVHR

1RWD�

6H�KD�FDSDFLWDGR�DO�SHUVRQDO�GHO�0XVHR�\�VH�PDQWLHQH�DVHVRUDPLHQWR�SHUPDQHQWH

&RRSHUDFLµQ�FRQ�OD�$FWXDOL]DFLµQ�GHO�3RUWDO�GH�OD
)DFXOWDG�GH�&V��0«GLFDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

1RWD�

6H�PDQWXYLHURQ�UHXQLRQHV�FRQ�OVR�UHVSRQVDEOHV�GH�FRPXQLFDFLµQ�GH�OD�)DFXOWDG�D�ILQHV�GH�FRRUGLQDU�OD�WDUHD�
6H�DVHVRUµ�DO�UHVSHFWR�\�VH�DJXDUGD�OD�FRRUGLQDFLµQ�FRQ�HO�£UHD�LQIRUP£WLFD�SDUD�DYDQ]DU

6LWLR�,)/3���81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�UHXQLµQ�FRQ�HO�UHVSRQVDEOH�RSHUDWLYR�GH�VX�PDQWHQLPLHQWR
6H�SURSXVR�UHOHYDU�ODV�QHFHVLGDGHV�\�HQYLDU�SURSXHVWDV�GH�PµGXORV�D�XWLOL]DU�SDUD�VX�VHOHFFLµQ
6H�SODQWHD�OD�SRVLELOLGDG�GH�0LJUDU�FRQWHQLGRV
6H�DJXDUGDQ�GHILQLFLRQHV�SUR�SDUWH�GHO�,)/3

1RWD�

6H�DSOLFDURQ�OD�VXOWLPDV�PRGLILFDFLRQHV�\�VH�SXVR�HQ�SURGXFFLµQ�FRQ�IHFKD������



Volver al índice

6LWLR�GHO�&RQVHMR�&RQVXOWLYR�$VRFLDFLRQHV�&LYLOHV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

��6H�SODQHD�UHDOL]DU�OD�PLJUDFLµQ�GHO�&KRLTXH�D�OD�+HUUDPLHQWD�<DY¼

1RWD�

6H�UHDOL]µ�OD�0LJUDFLµQ�GH�ORV�FRQWHQLGRV�DFWXDOHV
6H�HVW£�DSOLFDQGR�HVWLORV�DO�QXHYR�VLWLR

6LWLR�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

��6H�SODQHD�UHDOL]DU�OD�PLJUDFLµQ�GHO�&KRLTXH�D�OD�+HUUDPLHQWD�<DY¼

1RWD�

6H�UHDOL]µ�OD�0LJUDFLµQ�GH�ORV�FRQWHQLGRV�DFWXDOHV
6H�HVW£�DSOLFDQGR�HVWLORV�DO�QXHYR�VLWLR

6LWLR�&LXGDGHV����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

��6H�UHFLELµ�%RLFHWR�GLJLWDO�GHO�VLWLR�GHO�3URJUDPD�ࣩ&LXGDGHV�����࣪�GHO�/DERUDWRULR�GH�3ODQLILFDFLµQ�\�*HVWLµQ�(VWUDW«JLFD�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�
��6H�DSOLFµ�D�OD�:HE�\�VH�SXVR�HQ�SURGXFFLµQ�FRQ�IHFKD��������
��6H�FRRUGLQDU£�SDUD�FDSDFLWDU�HQ�VX�PDQWHQLPLHQWR�D�SHUVRQDO�GHO�3URJUDPD

1RWD�

3HUVRQDO�FDSDFLWDGR�\�HQ�SURGXFFLµQ

3RUWDO�GH�3URJUDPD�7(&$��/,17,�&,0$� 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROOD�OD�$SOLFDFLµQ�&OLHQWH��3257$/��SDUD�SUHVHQWDU�HO�SURJUDPD�\�PRVWUDU�OD�LQIRUPDFLµQ�RQ�OLQH�GH�ORV�GDWRV�UHOHYDGRV�HQ�HO�PLVPR�
6H�UHDOL]DURQ�UHXQLRQHV�GH�FRRUGLQDFLµQ
6H�SURSXVR�%RUUDGRU�GH�3RUWDO
6H�DSOLFDURQ�ORV�HVWLORV�DFRUGDGRV
6H�FDSDFLWD�DO�SHUVRQDO�SDUD�VX�FDUJD�\�PDQWHQLPLHQWR

1RWD�

6H�SXVR�HQ�SURGXFFLµQ�FRQ�IHFKD������

3RUWDO�6SDFH$SVV�/D�3ODWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROOµ�HO�6LWLR�VHJ¼Q�SURSXHVWD�GH�OVR�RUJDQL]DGRUHV�GHO�(YHQWR�XWLOL]DQGR�KHUUDPLHQWD�GH�GHVDUUROOR�GH�VLWLRV�HVW£WLFRV

1RWD�

6H�SURFHGHU£�D�PDQWHQHU�OVR�FRQWHQLGRV�KDVWD�HO�HYHQWR�\�DFWXDOL]DU�UHVXOWDGRV�SRVWHULRUPHQWH



Volver al índice

3RUWDO��ZHE�GHO�ODERUDWRULR�/,1($�GH�OD�)&1\0 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�KDQ�PDQWHQLGR�UHXQLRQHV�\�VH�HVW£�HQ�HWDSD�GH�DUPDGR�GH�OD�SURSXHVWD

1RWD�

6H�LPSOHPHQWD�HO�VLWLR�HQ�<DY¼�VHJ¼Q�OD�SUHRSXHVWD�UHDOL]DUD�SRU�OVR�UHVSRQVDEOHV�GHO�£UHD�
6H�KD�DYDQ]DGR�HQ�ODV�FDSDFLWDFLRQHV�D�OVR�XVXDULRV�\�FDUJD�GH�FRQWHQLGRV

3RUWDO�0XVHR�GH�4XLPLFD�\�)DUPDFLD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�5HXQLRQHV�FRQ�ORV�UHVSRQVDEOHV�\�VH�UHFLELµ�0DWHULDO�SDUHD�FRQVWUXLU�XQ�ERFHWR�ERUUDGRU

1RWD�

6H�SURFHGH�D�LPSOHPHQWDU�XQ�ERUUDGRU�FRQ�ORV�FRQWHQLGRV�VXJHULGRV�SRU�ORV�UHVSRQVDEOHV�GHO�0XVHR

6LWLR�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�ODV�PRGLILFDFLRQHV�SDUD�SRQHU�HQ�SURGXFFLµQ�OD�DFWXDOL]DFLµQ�GHO�PLVPR

1RWD�

6H�FDUJDURQ�OVR�FRQWHQLGRV�\�VH�PDQWXYR�GXUDQWH�OD�PXHVWUD

3RUWDO�ZHE�GHO�&HQWUR�GH�,QYHVWLJDFLRQHV�GHO
0HGLRDPELHQWH��&,0��GH�OD�)DFXOWDG�GH�&V�
([DFWDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�SDUD�HYDOXDU�ODV�DOWHUQDWLYDV�D�XWLOL]DU

1RWD�

6H�HVW£�D�OD�HVSHUD�GH�OD�VHOHFFLµQ�GH�PRGHORV�D�LPSOHPHQWDU�\�HQY¯R�GH�ORV�PDWHULDOHV

3RUWDO�0DUDWµQ����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�FRQVWUX\µ�HQ�EDVH�D�OD�DFWXDOL]DFLµQ�GH�OD�YHUVLµQ�����

1RWD�

6H�SXVR�HQ�SURGXFFLµQ�D�PHGLDGRV�GH�VHSWLHPEUH

3RUWDO�5HG�GH�0XVHRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�PLRJUDFLµQ�GH�&KRLTXH�D�<DY¼

1RWD�



Volver al índice

6H�$QDOL]DURQ�ORV�%RFHWRV�\�$SOLFDURQ
6H�LQFRSRUDURQ�ORV�FRQWHQLGRV
6H�SXVR�HQ�3URGXFFLµQ

3RUWDO�(YHQWR�:,'6 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�VLWLR�SDUD�HVWH�HYHQWR�TXH�VH�LU£�DFWXDOL]DQGR�D�PHGLGD�TXH�ORV�RUJDQL]DGRUHV�GHILQDQ�VXV�FRQWHQLGRV

3RUWDO�/LFHR�9¯FWRU�0HUFDQWH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�SRUWDOHV
GH�ODV�XQLGDGHV�DFDG«PLFDV��FROHJLRV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�FRRUGLQD�FRQ�HO�£UHD�GHO�&ROHJLR�OD�PLJUDFLµQ�GHO�DFWXDO�&KRLTXH�D�XQD�LQVWDQFLD�GH�<DY¼

1RWD�

5HXQLµQ�FRQ�UHVSRQVDEOHV�GHO�/LFHR
6H�DFRUGµ�TXH�JHQHUDQ�%RUUDGRU�\�SURSXHVWD
6H�HYDOXDU£�OD�PLJUDFLµQ�GH�FRQWHQLGRV�DFWXDOHV

*HVWLµQ�GH�ODV�UHGHV�VRFLDOHV (Q�JHVWLµQ 1RUPDO ��� � � � 6XE3URJUDPD
2SHUDWLYR

0DQWHQLPLHQWR�GH�ODV�5HGHV�6RFLDOHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�UHGHV�VRFLDOHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6HJXLPLHQWR�HVWDG¯VWLFR�GH�ODV�UHGHV�XVDGDV�SRU�OD�81/3�\�DSOLFDFLµQ�GH�PHMRUDV
��7ZLWWHU
��)DFHERRN
��/LQNHG,Q
��,QVWDJUDP
��<RXWXYH
��*RRJOH��

*HQHUDFLµQ�GH�XQ�0DSD�GH�5HGHV�6RFLDOHV�GH�OD�81/3

+HUUDPLHQWDV�GH�3XEOLFDFLµQ�GH�FRQWHQLGRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�UHGHV�VRFLDOHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

8VR�GH�KHUUDPLHQWDV�GH�SXEOLFDFLµQ�PDVLYD�\�SURJUDPDGD�GH�DFWLYLGDGHV�
6H�FRQWUDWµ�HO�VHUYLFLR�GHO�VLVWHPD�GH�SXEOLFDFLµQ�+RRWVXLWH�LQFRUSRUDQGR�ORV�SHILOHV�GH�WRGDV�ODV�UHGHV�\�3DJLQDV�GH�OD�81/3�HQ�ODV�UHGHV�/LQNHG,Q�\�*RRJOH��

*UXSRV�GH�)DFHERRN (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�UHGHV�VRFLDOHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

,QFRUSRUDFLµQ�DO�8VXDULR�'RQ�-RDTXLQ�9�*RQ]£OH]�D�GLYHUVRV�JUXSRV�GH�)DFHERRN�GH�OD�81/3

,QFRUSRUDFLµQ�GH�7HOHJUDP 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�UHGHV�VRFLDOHV 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&UHDFLµQ�GH�XQ�FDQDO�HQ�OD�UHG�VRFLDO�7HOHJUDP��5HDOL]DFLµQ�GH�SUXHEDV�SDUD�FRPSDUWLU�FRQWHQLGRV�SRU�HO�FDQDO�
3XHVWD�HQ�IXQFLRQDPLHQWR�GHO�FDQDO�

1RWD�

6H�UHDOL]DURQ�ODV�3UXHEDV��VH�GHILQLHURQ�ORV�DGPLQLVWUDGRUHV�\�VH�ORV�FDSDFLWµ�
6H�LQFRUSRUµ�DO�3RUWDO�HO�DFFHVR�DO�FDQDO�GHVGH�DO�+RPH�\�OD�IXQFLRQDOLGDG�GH�FRPSDUWLU�HQ�7HOHJUDP�GHVGH�OD�DSOLFDFLµQ�PµYLO�
6H�SXVR�HQ�3URGXFFLµQ�HO����������
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6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7UDEDMR�FRQMXQWR�FRQ�5DGLR�8QLYHUVLGDG��VX�VHUYLFLR�GH�QRWLFLDV�\�PµYLOHV�

&RRUGLQDFLµQ�FRQ�79�8QLYHUVLGDG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RRUGLQDFLµQ�\�WUDEDMR�FRQMXQWR�FRQ�79�8QLYHUVLGDG�

'HVDUUROOR�GH�YLGHR�GH�OD�'$0 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RRUGLQDFLµQ�FRQ�79
8QLYHUVLGDG

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�YLGHR�SURPRFLRQDO�GHO�WUDEDMR�TXH�UHDOL]D�OD�'$0�FRQ�ORV�PXQLFLSLRV��&RQIHFFLµQ�GHO�JXLµQ�\�DUWLFXODFLµQ�FRQ�798�SDUD�OD�UHDOL]DFLµQ�GHO�PLVPR�

9LGHR�SURPRFLRQDO�GH�(�EDVXUD 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RRUGLQDFLµQ�FRQ�79
8QLYHUVLGDG

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GHO�JXLµQ�SDUD�OD�SURGXFFLµQ�GHO�YLGHR�SURPRFLRQDO�SRU�ORV����D³RV�GHO�SURJUDPD�(�EDVXUD�

9LGHR�LQVWLWXFLRQDO�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RRUGLQDFLµQ�FRQ�79
8QLYHUVLGDG

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GHO�JXLµQ�SDUD�HO�YLGHR�LQVWLWXFLRQDO�GH�OD�81/3�SURGXFLGR�SRU�79�8QLYHUVLGDG�

3DUWLFLSDFLµQ�GLDULD�5DGLR�8QLYHUVLGDG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3DUWLFLSDFLµQ�GLDULD�HQ�/5���5DGLR�8QLYHUVLGDG��$0�\�)0���EULQGDQGR�LQIRUPDFLµQ�GH�DFWLYLGDGHV�YLQFXODGDV�D�OD�3UHVLGHQFLD��FRPR�DV¯�WDPEL«Q�GH�ODV�XQLGDGHV�DFDG«PLFDV�\�GHSHQGHQFLDV�

3UHQVD���� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

8WLOL]DFLµQ�GH�ODV�UHGHV�VRFLDOHV�࣠7ZLWWHU��)DFHERRN��,QVWDJUDP�\�FDQDO�GH�YLGHRV��FRPR�KHUUDPLHQWD�GH�DSR\R�SDUD�OD�GLIXVLµQ�GH�OD�LQIRUPDFLµQ�JHQHUDGD�GHVGH�OD�8QLGDG�GH�3UHQVD�

'LIXVLµQ�GH�ODV�2EUDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'LIXVLµQ�GH�ODV�2EUDV�UHDOL]DGDV�\�HQ�FRQVWUXFFLµQ�HQ�GHSHQGHQFLDV�GH�OD�81/3�\�XQLGDGHV�DFDG«PLFDV�
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'LIXVLµQ�GH�UDQNLQJV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'LIXVLµQ�GH�ORV�UDQNLQJV�LQWHUQDFLRQDOHV�YLQFXODGRV�D�XQLYHUVLGDGHV�SDUD�YHU�OD�HYROXFLµQ�GH�OD�81/3�

&REHUWXUD�GH�ODV�HOHFFLRQHV�HVWXGLDQWLOHV 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD

'HVFULSFLRQ�

&REHUWXUD�GH�ODV�HOHFFLRQHV�HVWXGLDQWLOHV�FRQ�GLIXVLµQ�GH�ORV�UHVXOWDGRV�HQ�HO�3RUWDO�:HE�\�UHGHV�VRFLDOHV�

(JUHVDGRV�GLVWLQJXLGRV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD

'HVFULSFLRQ�

&REHUWXUD�\�GLIXVLµQ�GHO�DFWR�GH�HQWUHJD�GH�OD�GLVWLQFLµQ�D�ORV�HJUHVDGRV�GLVWLQJXLGRV�GH�JUDGR�\�SUHJUDGRV�

(JUHVDGRV�GLVWLQJXLGRV����� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������(JUHVDGRV�GLVWLQJXLGRV 6XEWDUHD

'HVFULSFLRQ�

&REHUWXUD�GHO�DFWR�GH�HQWUHJD�GH�ODV�GLVWLQFLRQHV�D�ORV�PHMRUHV�SURPHGLRV�GH�FDGD�FDUUHUD�

&REHUWXUD�GH�ODV�HOHFFLRQHV�HVWXGLDQWLOHV����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�OD�YLQFXODFLµQ�FRQ
ORV�PHGLRV

6XEWDUHD

'HVFULSFLRQ�

'LIXVLµQ�\�FREHUWXUD�GH�ODV�HOHFFLRQHV�HVWXGLDQWLOHV������D�UHDOL]DUVH�HO������\���GH�QRYLHPEUH�

$Q£OLVLV�GH�LPSDFWR�HQ�ORV�PHGLRV��5HOHYDPLHQWR�
UHJLVWUR�\�SURGXFFLµQ�GH�QHZVOHWWHU

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

5HOHYDPLHQWR�GH�OD�LQIRUPDFLµQ�SXEOLFDGD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$Q£OLVLV�GH�LPSDFWR�HQ�ORV
PHGLRV��5HOHYDPLHQWR��UHJLVWUR�\�SURGXFFLµQ�GH�QHZVOHWWHU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�OD�LQIRUPDFLµQ�SXEOLFDGD�SRU�PHGLRV�JU£ILFRV�\�GH�,QWHUQHW�VREUH�WHPDV�GH�HVSHFLDO�LQWHU«V�SDUD�OD�JHVWLµQ�

3URGXFFLµQ�GLDULD�GH�1HZVOHWWHU (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$Q£OLVLV�GH�LPSDFWR�HQ�ORV
PHGLRV��5HOHYDPLHQWR��UHJLVWUR�\�SURGXFFLµQ�GH�QHZVOHWWHU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3URGXFFLµQ�GLDULD�GH�1HZVOHWWHU�FRQ�ODV�QRWLFLDV�SXEOLFDGDV�HQ�ORV�PHGLRV�ORFDOHV�VREUH�OD�81/3�\�ODV�QRWLFLDV�XQLYHUVLWDULDV�D�QLYHO�QDFLRQDO�

5HIHUHQFLD�GH�FRQVXOWD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$Q£OLVLV�GH�LPSDFWR�HQ�ORV
PHGLRV��5HOHYDPLHQWR��UHJLVWUR�\�SURGXFFLµQ�GH�QHZVOHWWHU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3RVLFLRQDU�D�OD�81/3�FRPR�UHIHUHQWH�GH�FRQVXOWD�\�ࣩSDODEUD�DXWRUL]DGD࣪�VREUH�ODV�GLIHUHQWHV�WHP£WLFDV�TXH�LPSRQH�OD�DJHQGD�GLDULD�GH�QRWLFLDV�WDQWR�ORFDOHV�FRPR�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
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5HOHYDPLHQWR�GH�OD�LQIRUPDFLµQ�VREUH�SURGXFFLµQ
FLHQW¯ILFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$Q£OLVLV�GH�LPSDFWR�HQ�ORV
PHGLRV��5HOHYDPLHQWR��UHJLVWUR�\�SURGXFFLµQ�GH�QHZVOHWWHU

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�ODV�QRWDV�SXEOLFDGDV�HQ�PHGLRV�JU£ILFRV�\�GLJLWDOHV�VREUH�OD�SURGXFFLµQ�FLHQW¯ILFD�GH�OD�81/3�\�SURGXFFLµQ�GH�XQ�LQIRUPH�TXH�HV�HOHYDGR�D�3UHVLGHQFLD�VHPDQDOPHQWH�

,QIRUPH�GLDJQµVWLFR����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HOHYDPLHQWR�GH�OD
LQIRUPDFLµQ�VREUH�SURGXFFLµQ�FLHQW¯ILFD

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GLDJQµVWLFR�GH�UHOHYDPLHQWR�GH�ODV�SRO¯WLFDV�LPSOHPHQWDGDV�HQ�FRPXQLFDFLµQ�S¼EOLFD�GH�OD�SURGXFFLµQ�FLHQW¯ILFD�
&XUVR�GH�FDSDFLWDFLµQ�EULQGDGR�D�ORV�HTXLSRV�GH�FRPXQLFDFLµQ�GH�ODV�88$$��PHGLFLµQ�GHO�VLWLR�,QYHVWLJD�XQOS�HGX�DU��PHGLFLµQ�HQ�UHGHV�VRFLDOHV�H�LPSDFWR�GH�ODV�QRWDV�H�LQIRUPHV�HQ�PHGLRV�ORFDOHV�\�QDFLRQDOHV�

*HVWLµQ�GHO�SHULµGLFR�/D�3DODEUD 5HVXHOWD 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
VHSWLHPEUH

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�ORV�FRQWHQLGRV�SDUD�OD�HGLFLµQ�GHO�SHULµGLFR�/D�3DODEUD�SDUD�HO�PHV�GH�VHSWLHPEUH��1¼PHUR�GHGLFDGR�D�OD�([SR�8QLYHUVLGDG�\�DO�LQJUHVR������

/D�3DODEUD�:HE (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�HQ�SDSHO�GHO�PHV�GH�VHSWLHPEUH�HQ�OD�VHFFLµQ�ZHE�GHO�SRUWDO�GH�OD�81/3�

&RQWHQLGRV�HGLFLµQ�GLFLHPEUH 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������/D�3DODEUD�:HE 6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�GH�GLFLHPEUH�HQ�OD�VHFFLµQ�GHO�SRUWDO�ZHE�

&RQWHQLGRV�HGLFLµQ�DEULO�GH����� 5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������/D�3DODEUD�:HE 6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�GH�DEULO�HQ�OD�VHFFLµQ�GHO�SRUWDO�ZHE�

&RQWHQLGRV�HGLFLµQ�MXQLR�GH����� 5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD��������/D�3DODEUD�:HE 6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�GH�MXQLR�HQ�OD�VHFFLµQ�GHO�SRUWDO�ZHE�

FRQWHQLGRV�HGLFLµQ�VHSWLHPEUH�GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������/D�3DODEUD�:HE 6XEWDUHD

'HVFULSFLRQ�
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&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�GH�VHSWLHPEUH�HQ�OD�VHFFLµQ�GHO�SRUWDO�ZHE�

&RQWHQLGRV�HGLFLµQ�GLFLHPEUH�GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������/D�3DODEUD�:HE 6XEWDUHD

'HVFULSFLRQ�

&DUJD�GH�ORV�FRQWHQLGRV�GH�OD�HGLFLµQ�GH�GLFLHPEUH�HQ�OD�VHFFLµQ�GHO�SRUWDO�ZHE�

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
GLFLHPEUH

5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

3URGXFFLµQ�GH�ODV�QRWDV��VHOHFFLµQ�GH�IRWRV�\�HGLFLµQ�GH�/D�3DODEUD�SDUD�HO�Q¼PHUR�GH�GLFLHPEUH�

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
DEULO

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�ORV�FRQWHQLGRV�SDUD�OD�HGLFLµQ�GHO�SHULµGLFR�/D�3DODEUD�SDUD�HO�PHV�GH�DEULO��1¼PHUR�GHGLFDGR�D�OD�PHMRUD�HQ�HO�UHQGLPLHQWR�DFDG«PLFR�

1RWD�

6H�PRGLILFµ�HO�WHPD�GH�WDSD�DO�DSR\R�DO�GHVDUUROOR�GH�OD�FLHQFLD�

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
MXQLR

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�ORV�FRQWHQLGRV�SDUD�OD�HGLFLµQ�GHO�SHULµGLFR�/D�3DODEUD�SDUD�HO�PHV�GH�MXQLR��1¼PHUR�GHGLFDGR�D�OD�PHMRUD�HQ�HO�UHQGLPLHQWR�DFDG«PLFR�\�HO�HJUHVR�

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
VHSWLHPEUH�����

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

3URGXFFLµQ�\�HGLFLµQ�GH�/D�3DODEUD�SDUD�HO�PHV�GH�VHSWLHPEUH�FRQ�WRGD�OD�LQIRUPDFLµQ�GH�OD�([SR�8QLYHUVLGDG��JX¯D�GH�FDUUHUDV�\�ELHQHVWDU�XQLYHUVLWDULR�

3URGXFFLµQ�\�HGLFLµQ�GHO�SHULµGLFR�SDUD�HO�PHV�GH
GLFLHPEUH�GH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�SHULµGLFR�/D
3DODEUD

6XEWDUHD

'HVFULSFLRQ�

3URGXFFLµQ�\�HGLFLµQ�GH�/D�3DODEUD�SDUD�HO�PHV�GH�GLFLHPEUH�TXH�UHIOHMD�OD�SURGXFFLµQ�FLHQW¯ILFD�GH�OD�81/3�\�ORV�GHVDUUROORV�TXH�P£V�VH�KDQ�GHVWDFDGR�

/D�3DODEUD�GLJLWDO (Q�JHVWLµQ 1RUPDO �� � � � 3UR\HFWR

5HDGHFXDFLµQ�GH�OD�YHUVLµQ�GLJLWDO (Q�JHVWLµQ 1RUPDO �� � ���������� 3UR\HFWR��������/D�3DODEUD�GLJLWDO 6XEWDUHD

'HVFULSFLRQ�

5HGLVH³R�\�UHDGHFXDFLµQ�GH�FRQWHQLGRV�SDUD�OD�HGLFLµQ�GLJLWDO�GH�/D�3DODEUD�XQLYHUVLWDULD��'HVDUUROOR�GH�ERFHWR�

3XEOLFDFLRQHV�GH�JHVWLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%URFKXUH�LQVWLWXFLRQDO 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������3XEOLFDFLRQHV�GH�JHVWLµQ 6XEWDUHD

'HVFULSFLRQ�

&RUUHFFLµQ�\�DFWXDOL]DFLµQ�GH�OD�EURFKXUH�LQVWLWXFLRQDO�SDUD�OD�3UHVLGHQFLD��*HVWLµQ�SDUD�OD�LPSUHVLµQ�
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$UW®FXOR�SDUD�OLEUR�/DV�8QLYHUVLGDGHV�QR�VH
GLVWDQFLDQ

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

'HVFULSFLRQ�

'HVDUUROOR�GH�XQ�FDS¯WXOR�SDUD�HO�/LEUR��/DV�8QLYHUVLGDGHV�QR�VH�GLVWDQFLDQ��HGLWDGR�SRU�HO�&RQVHMR�GH�&RRUGLQDFLµQ�FRQ�HO�6LVWHPD�8QLYHUVLWDULR�\�&LHQW¯ILFR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��(VWH�FDS¯WXOR�UH¼QH�PXFKDV
GH�ODV�HVWUDWHJLDV�\�DFFLRQHV�TXH�UHDOL]µ�\�UHDOL]D�OD�81/3�SDUD�HO�FRQWURO��SUHYHQFLµQ�\�PRQLWRUHR�GH�OD�SDQGHPLD�SRU�&29,'����

,GHQWLGDG�YLVXDO�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

,GHQWLGDG�GH�OD�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,GHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GH�LGHQWLGDG�YLVXDO��LQFRUSRUDQGR�UHFXUVRV�VLQJXODUHV�TXH�GLIHUHQFLHQ�OD�HGLFLµQ�������PDQWHQLHQGR�D�OD�YH]�XQD�FRQWLQXLGDG�FRQ�ODV�H[SRVLFLRQHV�DQWHULRUHV��6H�PDWHULDOL]µ�HQ�SLH]DV�LPSUHVDV�\�GLJLWDOHV�WDQWR
GH�LQIRUPDFLµQ�FRPR�GH�DPELHQWDFLµQ�

1XHYD�DGHFXDFLµQ�GH�ODV�PDUFDV�GH�ODERUDWRULRV�
FHQWURV�H�LQVWLWXWRV�GH�GREOH�GHSHQGHQFLD
81/3�&21,&(7�D�VROLFLWXG�GH�&21,&(7�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,GHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'LVH³R�GH�YHUVLµQ�GHO�0DQXDO�GH�1RUPDV
DFWXDOL]DGR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,GHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

6H�LQFRUSRUDQ�FDVRV�GH�FRQYLYHQFLD�GH�OD�PDUFD�GH�OD�81/3�FRQ�0DUFDV�GH�8QLGDGHV�$FDG«PLFDV�\�GHSHQGHQFLDV��6H�LQFRUSRUDQ�FDVRV�GH�8QLGDGHV�GH�,QYHVWLJDFLµQ��,QVWLWXWRV��&HQWURV�\�/DERUDWRULRV��GH�GREOH
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$�SHGLGR�GH�OD�&,&�VH�DGDSWDQ�ODV�PDUFDV�GH�ODV�8QLGDGHV�GH�,QYHVWLJDFLµQ�GH�'REOH�GHSHQGHQFLD�81/3�&21,&(7�&,&��HQ�O¯QHD�FRQ�OR�UHDOL]DGR�FRQ�ODV�PDUFDV�GH�8QLGDGHV�GH�,QYHVWLJDFLµQ�GH�'REOH�GHSHQGHQFLD
81/3�&21,&(7�

'LVH³R�GH�VLJQRV�LGHQWLILFDGRUHV (Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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&RQ�HO�REMHWLYR�GH�UHVROYHU�SUREOHPDV�GHWHFWDGRV�HQ�OD�PDUFD�H[LVWHQWH�GH�('8/3�VH�GLVH³µ�XQ�QXHYR�VLJQR�TXH�LGHQWLILTXH�D�OD�(GLWRULDO�GH�OD�81/3��PDQWHQLHQGR�UDVJRV�HVHQFLDOHV�GHO�VLJQR�SUHFHGHQWH�
&RQ�OD�QXHYD�PDUFD�VH�UHVROYLHURQ�SUREOHPDV�VLQW£FWLFRV��UHODFLµQ�IRU]DGD�GH�HOHPHQWRV�H�LQDGHFXDGR�FRQWUDVWH�GH�WUD]RV�\�HVWLOR�WLSRJU£ILFR��\�VHP£QWLFR��OD�VLJOD�('8/3�WUDVODGDED�D�OD�EDMDGD�DFODUDWRULD�XQ�QRPEUH
LQFRUUHFWR�GH�OD�8QLYHUVLGDG��FRQ�OD�DXVHQFLD�GH�OD�SDODEUD��1DFLRQDO����(Q�OD�QXHYD�PDUFD�VH�DUPRQL]DURQ�ORV�WUD]RV�WLSRJU£ILFRV��GHMDQGR�ORV�UDVJRV�DQWHULRUHV�GH�OD��H��PLQ¼VFXOD��FRPR�XQD�FDUDFWHU¯VWLFD�GH�OD�PDUFD
DQWHULRU�D�ILQ�GH�GDUOH�FRQWLQXLGDG�YLVXDO�D�DPERV�VLJQRV��6H�GHVSHJµ�OD�UHSUHVHQWDFLµQ�GH�OD�KRMD�GH�UREOH�GH�OD�OHWUD��/D�EDMDGD�DFODUDWRULD�VH�VLQWHWL]µ�XWLOL]DQGR�OD�VLJOD�81/3�
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'LVH³R�GH�PDUFD�GHO�SURJUDPD�7UDQVSDUHQFLD�$FWLYD�SDUD�DSOLFDU�HQ�PLFUR�VLWLR�\�VLVWHPD�GH�DFFHVR�GLJLWDO�

'LVH³R�GH�PDUFD�GHO�&HQWUR�GH�6HUYLFLRV�GH�OD
(VFXHOD�GH�2ILFLRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV
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'HVFULSFLRQ�

/D�FUHDFLµQ�GHO�&HQWUR�GH�VHUYLFLRV�GHSHQGLHQWH�GH�OD�(VFXHOD�GH�2ILFLRV�SODQWHD�HO�UHTXHULPLHQWR�GH�XQ�VLJQR�PDUFD�TXH�OH�SHUPLWD�LQWHUDFWXDU�FRQ�VXV�LQWHUORFXWRUHV�\�IXQGDPHQWDOPHQWH�LGHQWLILFDU�VXV�SURGXFFLRQHV�
&RQ�HVWH�REMHWLYR�VH�GLVH³µ�XQ�VLJQR�PDUFD�HVSHF¯ILFR�HQFXDGUDGR�HQ�OD�QRUPDWLYD�GH�OD�81/3��TXH�SXHGD�IXQFLRQDU�FRPR�VHOOR��DSWR�SDUD�P¼OWLSOHV�IRUPDV�GH�DSOLFDFLµQ�H�LPSUHVLµQ��\�D�OD�YH]��TXH�SXHGD�FRPELQDUVH
FRQ�HO�VLJQR�LGHQWLILFDGRU�GH�OD�LQVWLWXFLµQ��SDUD�VX�DSOLFDFLµQ�HQ�IRUPDWR�GH�PHPEUHWH�SDUD�SLH]DV�LQVWLWXFLRQDOHV�

'LVH³R�GH�PDUFD�GHO�3RUWDO�GH�5HYLVWDV�GH�OD
81/3

$�DWHQGHU 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

(O�3RUWDO�GH�5HYLVWDV�GH�OD�81/3�UHDOL]µ�VX�ODQ]DPLHQWR�D�ILQHV�GH������FRQ�XQD�PDUFD�SURYLVRULD�TXH�UHTXLHUH�VHU�UHGLVH³DGD�D�ILQ�GH�DGDSWDUOD�D�ORV�FULWHULRV�XWLOL]DGRV�SDUD�ODV�PDUFDV�GHSHQGLHQWHV�GH�OD�3UHVLGHQFLD
\�DO�PDQXDO�GH�QRUPDV�GH�OD�81/3�

'LVH³R�GH�PDUFD�8QLYHUVLGDG�(FR�6DOXGDEOH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV
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$�VROLFLWXG�GH�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR�VH�GLVH³µ�XQD�PDUFD�SDUD�LGHQWLILFDU�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�VDOXG�\�HO�PHGLR�DPELHQWH��/D�PLVPD�GHEH�WHQHU�OD�PDV�DOWD�YHUVDWLOLGDG�SDUD�VHU
DSOLFDGD�HQ�QXPHURVRV�VRSRUWHV�\�SLH]DV�GH�FRPXQLFDFLµQ�YLVXDO�

5HGLVH³R�GH�PDUFD�GHO�SURJUDPD�(�%DVXUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD
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(O�SURJUDPD�(�%DVXUD��DFWXDOPHQWH�GHSHQGLHQWH�GH�OD�'LUHFFLµQ�GH�9LQFXODFLµQ�7HFQROµJLFD�GH�OD�81/3��FXPSOH����D³RV�HO����GH�DEULO�GH�������(Q�HO�PDUFR�GH�ODV�DFWLYLGDGHV�D�UHDOL]DU�HQ�GLFKD�IHFKD�VH�SURSRQH
UHGLVH³DU�VX�VLJQR�LGHQWLILFDGRU��DFHUFD�GHO�FXDO�VH�GHWHFWDURQ�SUREOHPDV�D�UHVROYHU��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�FRPR�SULQFLSDOHV�VX�VLQWD[LV�IRUPDO�\�VX�OHJLELOLGDG�

1RWD�

(O�HTXLSR�GHO�SURJUDPD�(�%DVXUD�RSWD�SRU�OD�RSFLµQ�GH�PDUFD�FRQ�HO�¯FRQR�UHGLVH³DGR�UHVXHOWR�PHGLDQWH�XQD�ILJXUDFLµQ�P£V�OLWHUDO�GH�ORV�HOHPHQWRV�TXH�UHIHUHQFLDQ�D�OD�DFWLYLGDG��FRPSXWDGRUD�\�FHOXODU��SRU
FRQVLGHU£UVHORV�P£V�UHSUHVHQWDWLYRV�GH�ORV�UHVLGXRV�HOHFWUµQLFRV�\�SUHVXPLEOHPHQWH�P£V�GHFRGLILFDEOHV�SRU�SDUWH�GHO�S¼EOLFR��6H�GHVFDUWD�OD�RSFLµQ�SURSXHVWD�GH�XQD�FRQFHSWXDOL]DFLµQ�P£V�JHQHUDO�TXH�LQFOX¯D�HQ�HO
¯FRQR�OD�UHSUHVHQWDFLµQ�GH�XQD�SODFD�HOHFWUµQLFD��3RU�RWUD�SDUWH��HQ�OD�QXHYD�PDUFD�VH�PDQWLHQHQ�ORV�UDVJRV�WLSRJU£ILFRV�KHUHGDGRV�SHUR�FRPSULPLHQGR�ORV�FDUDFWHUHV�\�UHIRU]DQGR�VXV�WUD]RV�D�ILQ�GH�DXPHQWDU�OD
OHJLELOLGDG�\�SUHJQDQFLD�GHO�VLJQR�HQ�VX�FRQMXQWR��3RU�¼OWLPR�VH�LQFRUSRUD�OD�U¼EULFD�FRQ�OD�VLJOD�81/3�SDUD�LQGLFDU�OD�SHUWHQHQFLD�LQHTX¯YRFD�D�OD�LQVWLWXFLµQ�\�XQ�DFFHVRULR�TXH�SHUPLWD�GXUDQWH������UHIHULU�D�OD
FRQPHPRUDFLµQ�GH�ORV����D³RV�GH�H[LVWHQFLD�GHO�SURJUDPD�
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LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

(O�3URJUDPD�GH�,QQRYDFLµQ�7HFQROµJLFD�GH�OD�6HFUHWDU¯D�GH�9LQFXODFLµQ�H�,QQRYDFLµQ�7HFQROµJLFD�GH�OD�81/3�SDUD�OD�RUJDQL]DFLµQ�GH�XQD�DFWLYLGDG�GH�GHVDUUROOR�GH�YLGHRMXHJRV�DFFHVLEOHV�H�LQFOXVLYRV��GHPDQGD�XQD
LGHQWLGDG�YLVXDO�SDUD�OD�PLVPD��HQ�IXQFLµQ�GH�UHDOL]DU�VX�GLIXVLµQ�\�DSOLFDUOD�HQ�SLH]DV�GLJLWDOHV�H�LPSUHVDV�HQ�WRUQR�DO�HYHQWR�

'LVH³R�GH�PDUFD�)HVWLYDO�GH�OD��� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�ODV�DFWLYLGDGHV�GHO�&HQWUR�5HJLRQDO�GH�([WHQVLµQ�8QLYHUVLWDULD��&5(8��HO�HTXLSR�GH�JHVWLµQ�GH�OD�IHULD�GH�SURGXFWRUHV�GH�OD�HFRQRP¯D�VRFLDO��VROLGDULD�\�SRSXODU��GHPDQGD�XQD�QXHYD�HVWUDWHJLD�GH
FRPXQLFDFLµQ�YLVXDO�HQWUH�ODV�DFFLRQHV�TXH�SHUPLWDQ�GDUOH�PD\RU�YLVLELOLGDG�\�DIOXHQFLD�GH�S¼EOLFR��3URSRQHQ�HO�QRPEUH��)HVWLYDO�GH�OD������D�ILQ�GH�GDUOH�XQ�FDU£FWHU�FHQWUDGR�HQ�OR�UHFUHDWLYR�\�FXOWXUDO�TXH�FRPSOHPHQWH
OD�IHULD�GH�SURGXFWRUHV��6H�DERUGD�HO�GLVH³R�GH�XQD�PDUFD�SDUD�VHU�DSOLFDGD�HQ�XQ�FRQMXQWR�GH�SLH]DV�LPSUHVDV�\�GLJLWDOHV�

1RWD�

6H�GLVH³µ�OD�PDUFD�SDUD�HO�IHVWLYDO�\�XQ�YRODQWH�GLJLWDO�GLVH³DGR�SDUD�VX�GLIXVLµQ�HQ�UHGHV�VRFLDOHV�

'LVH³R�GH�PDUFD�SDUD�3URJUDPD�GH
)RUWDOHFLPLHQWR�GH�OD�$JULFXOWXUD�)DPLOLDU

&DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

1RWD�

6H�SUHVHQWD�SURSXHVWD��(Q�HVSHUD�GH�UHVSXHVWD�

'LVH³R�GH�PDUFD�GHO�3ODQ��&LUFXODULGDG�GH
WHFQRORJ¯D��GH�(�EDVXUD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

(O�3URJUDPD�(�EDVXUD�GHVDUUROOD�HO�3ODQ��&,5&8/$5,'$'�'(�7(&12/2*�$��SDUD�SHJDU�HQ�WRGR�HTXLSR�\�FRPSRQHQWH�HQWUHJDGR�
6H�SURSRQH�XQD�PDUFD�FODUDPHQWH�OLJDGD�DO�3URJUDPD�(�EDVXUD�TXH�UHIHUHQFLH�DO�3ODQ�

'LVH³R�GH�PDUFD�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�D
GLVWDQFLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

/D�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�8QLYHUVLWDULD�SODQWHD�OD�QHFHVLGDG�GH�XQ�VLJQR�LGHQWLILFDGRU�SDUD�VX�YHUVLµQ�D�GLVWDQFLD�

'LVH³R�GH�PDUFD�&HQWUR�GH�OD�0DGHUD�GH�OD�81/3 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�GH�VLJQRV
LGHQWLILFDGRUHV

6XEWDUHD

'HVFULSFLRQ�

(O�&HQWUR�GH�&DSDFLWDFLµQ��7UDQVIHUHQFLD�\�3URGXFFLµQ�GH�OD�0DGHUD�GH�OD�81/3��HQ�IXQFLRQDPLHQWR�UHTXLHUH�GH�XQD�LGHQWLGDG�YLVXDO�TXH�SHUPLWD�LGHQWLILFDU�VXV�DFFLRQHV��VHUYLFLRV�\�SURGXFWRV�

'LVH³R�GH�PDUFD�)DEULFD�GH�$OLPHQWRV�GH�OD
81/3
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'HVFULSFLRQ�

/D�)£EULFD�GH�$OLPHQWRV�GH�OD�81/3��HQ�SUR\HFWR��UHTXLHUH�GH�XQD�LGHQWLGDG�YLVXDO�SDUD�VX�IXQFLRQDPLHQWR�H�LGHQWLILFDFLµQ�GH�VXV�SURGXFWRV�
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'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU�����
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FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

6H�PRGLILFDURQ�ODV�O¯QHDV�GH�WH[WR�\�WDPD³R�VHJ¼Q�VROLFLWXG�GH�OD�'LUHFFLµQ�GH�7¯WXORV�
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FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDU¯D�GH�3UHVLGHQFLD�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�&HUHPRQLDO��VH�SODQWHD�OD�QHFHVLGDG�GH�XQD�SLH]D�TXH�FXPSOD�OD�IXQFLµQ�GH�FRQWHQHU�GRFXPHQWRV�\�TXH�VHD�DFRPSD³DGD�SRU�XQ�PDWHULDO�JU£ILFR�GH
DOWR�YDORU�VLPEµOLFR�SDUD�OD�LQVWLWXFLµQ��D�ILQ�GH�VHU�REVHTXLDGD�D�UHSUHVHQWDQWHV�GH�RWUDV�LQVWLWXFLRQHV�



Volver al índice

'LVH³R�GH�ORQDV�GH�SL«�SDUD�SOHQDULR�\�VHLV
FRPLVLRQHV�GHO�&RQVHMR�6RFLDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�QHFHVLGDG�GHO�&RQVHMR�6RFLDO�GH�LGHQWLILFDU�HO�SOHQDULR�\�ODV�VHLV�FRPLVLRQHV�TXH�OR�FRPSRQHQ��JHQHUDQGR�SUHVHQFLD�\�YLVLELOLGDG�HQ�IRWRJUDI¯DV�GH�GLIXVLµQ�GH�VXV�DFWLYLGDGHV��GHPDQGD�HO�GLVH³R�GH�ORQDV�GH�SL«
WUDQVSRUWDEOHV�FRQ�OD�LGHQWLGDG�GHO�£UHD�

'LVH³R�GH�SXEOLFDFLRQHV�GLJLWDOHV�GH�OD�'LUHFFLµQ
GH�$VXQWRV�0XQLFLSDOHV�GH�OD�81/3

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�$VXQWRV�0XQLFLSDOHV�GH�OD�81/3�VROLFLWD�OD�SXHVWD�HQ�IRUPDWR�LQVWLWXFLRQDO�GH�VXV�GRFXPHQWRV�SXEOLFDGRV�
6H�UHDOL]DURQ�ORV�VLJXLHQWHV�GRFXPHQWRV�
,1)250(6
���&KDVFRPXV
���%HULVVR
���6XLSDFKD
���9LOOD�*HVHOO
���%HQLWR�-XDUH]
���6DQ�&D\HWDQR
���7UHV�$UUR\RV
���$OEHUWL
���$]XO
����%UDJDGR
����&D³XHODV
����&KDFDEXFR
����*HQHUDO�3LQWR
����/LQFROQ
����0DJGDOHQD
����5RMDV
��B&DSLW£Q�6DUPLHQWR
����0HUFHGHV
����5DXFK
����6DQ�3HGUR
����$\DFXFKR
����%UDQGVHQ
����&KLYLOFR\
����'RORUHV
����*HQHUDO�$FKD
����/DSULGD
��B�3HKXDMR
��B�&DUORV�&DVDUHV
����&DUORV�7HMHGRU
����*HQHUDO�%HOJUDQR
�����0DUFRV�3D]
�����5DPDOOR
��B�%ROLYDU
����3LOD
��B�7UHV�/RPDV
����*HQHUDO�/DPDGULG

3/$1(6�(675$7�*,&26
3ODQ�(VWUDW«JLFR�&DUORV�&DVDUHV



Volver al índice

3ODQ�(VWUDW«JLFR�&KLYLOFR\
3ODQ�(VWUDW«JLFR�'RORUHV
3ODQ�(VWUDW«JLFR�*HQHUDO�%HOJUDQR
3ODQ�(VWUDW«JLFR�*HQHUDO�$FKD
3ODQ�(VWUDW«JLFR�/D�3ODWD
3ODQ�(VWUDW«JLFR�/DYDOOH
3ODQ�(VWUDW«JLFR�0DU�GHO�3ODWD
3ODQ�(VWUDW«JLFR�5DPDOOR
3ODQ�(VWUDW«JLFR�5HDOLFµ
3ODQ�(VWUDW«JLFR�7UHV�$UUR\RV
3ODQ�(VWUDW«JLFR�7UHV�/RPDV
3ODQ�(VWUDW«JLFR�7X\X
3ODQ�(VWUDW«JLFR�9LOOD�*HVHOO
3ODQ�(VWUDW«JLFR�=DSDOD
3ODQ�(VWUDW«JLFR�=DUDWH
3ODQ�(VWUDW«JLFR�$OXPLQH
3URGXFWR�%UXWR�LQWHUQR
5HIOH[LRQHV�%HQLWR�-XDUH]
5HIOH[LRQHV�0DJGDOHQD
5HIOH[LRQHV�0HUFHGHV
5HIOH[LRQHV�5RMDV
5HIOH[LRQHV�7UHV�$UUR\RV
6LWXDFLµQ�RFXSDFLRQDO

5HGLVH³R�GH�YLVXDOL]DFLµQ�GH�LQIRUPHV�GHO
5838�3ODQ�(VWUDW«JLFR

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�FRRUGLQDFLµQ�GHO�5838�SDUD�HO�6HJXLPLHQWR�\�(YDOXDFLµQ�&RQWLQXD�GH�OD�*HVWLµQ��GHSHQGLHQWH�GH�OD�-HIDWXUD�GH�*DELQHWH��VROLFLWD�XQ�UHGLVH³R�GH�OD�LQIRUPDFLµQ�SUHVHQWDGD�HQ�ORV�GH�ORV�LQIRUPHV�HPLWLGRV�D�WUDY«V
GHO�5838��D�ILQ�GH�XQD�PHMRU�YLVXDOL]DFLµQ�GH�ORV�GDWRV�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�GH�GLIXVLµQ�GH
DFWLYLGDGHV�GH�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\
)LQDQ]DV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�SDUD�GLIXVLµQ�GH�DFWLYLGDGHV�GH�OD�6HFUHWDU¯D�GH�$GPLQLVWUDFLµQ�\�)LQDQ]DV�

'LVH³R�GH�LQYLWDFLRQHV�GLJLWDOHV�SDUD�OD�'LUHFFLµQ
GH�&HUHPRQLDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'LVH³R�GH�LQYLWDFLRQHV�SDUD�GLYHUVRV�HYHQWRV�RUJDQL]DGRV�SRU�OD�'LUHFFLµQ�GH�&HUHPRQLDO�

'LVH³R�GH�IROOHWR�9HQ¯�D�OD�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�1LYHO�0HGLR�GH�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR�VROLFLWD�HO�GLVH³R�GHO�IROOHWR�SDUD�HO�3URJUDPD�9HQ¯�D�OD�81/3������

3ODQLOOD�GH�6ROLFLWXG�GH�SLH]DV�GH�GLIXVLµQ�GH
DFWLYLGDGHV

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

$�ORV�HIHFWRV�GH�RSWLPL]DU�OD�DUWLFXODFLµQ�HQWUH�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�\�ODV�£UHDV�TXH�JHVWLRQDQ�DFWLYLGDGHV�FRQ�XQD�IHFKD�GHWHUPLQDGD�\�XQD�GLIXVLµQ�SUHYLD��LPSOLFDQGR�WLHPSRV�\�FDOLGDG�HQ�OD�HQWUHJD�GH
ORV�FRQWHQLGRV�SRU�XQD�SDUWH��DV¯�FRPR�SRVWHULRUPHQWH�GH�ODV�SLH]DV�WHUPLQDGDV��VH�HODERUµ�XQ�GRFXPHQWR�TXH�SHUPLWH�OD�LQFOXVLµQ�GHWDOODGD�GH�WRGRV�ORV�GDWRV�QHFHVDULRV��LQFOX\HQGR�OD�QRPHQFODWXUD�HQ�HO�PLVPR
GRFXPHQWR�GLJLWDO�SDUD�VX�FRUUHFWR�DUFKLYDGR���9HU�DUFKLYR�DGMXQWR�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�SDUD�OD�6HFUHWDU¯D�GH
$VXQWRV�$FDG«PLFRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'LVH³R�GH�SLH]DV�GLJLWDOHV�SDUD�OD�6HFUHWDU¯D�GH
5HODFLRQHV�,QVWLWXFLRQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

9RODQWHV�GLJLWDOHV�\�DILFKHV�UHDOL]DGRV�HQ�HO�¼OWLPR�WULPHVWUH�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�GH�OD�'LUHFFLµQ
*HQHUDO�GH�&RPXQLFDFLµQ�,QVWLWXFLRQDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

'LVH³R�GH�DYLVR�SDUD�GLDULR�GHO�����DQLYHUVDULR�GH�OD�81/3�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�H�LPSUHVRV�GHO
&RQVHMR�6RFLDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

9RODQWHV�GLJLWDOHV�UHDOL]DGRV�HQ�HO�¼OWLPR�WULPHVWUH�

'LVH³R�GH�FDUWLOOD�SDUD�HO�3URJUDPD�GH
$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV
�3$8&��GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV
+XPDQRV

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

0LFURVLWLR�GH�3RVJUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

$�ILQ�GH�SRWHQFLDU�OD�FRPXQLFDFLµQ�GH�OD�RIHUWD�GH�3RVJUDGR�GH�OD�81/3�GHVGH�GLFKD�£UHD�\�FRQ�HO�DVHVRUDPLHQWR�GH�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�,QVWLWXFLRQDO�VH�SURSRQH�HO�UHGLVH³R�GH�OD�VHFFLµQ�DFWXDO�GH�3RVJUDGR
GRQGH�VH�YLVXDOLFH�OD�RIHUWD�GH�FXUVRV�\�VHPLQDULRV��6H�WUDWD�GH�XQ�PLFUR�VLWLR�LQWHJUDGR�DO�SRUWDO�GH�OD�81/3��TXH�SHUPLWD�XQD�DGPLQLVWUDFLµQ�HVSHF¯ILFD�GH�OD�LQIRUPDFLµQ�\�GH�ORV�UHFXUVRV�YLVXDOHV��/D�SURSXHVWD
FRPXQLFDFLRQDO�HQ�JHQHUDO�EXVFD�FHQWUDUVH�HQ�XQD�OµJLFD�FHUFDQD�DO�XVXDULR��WDQWR�SDUD�OD�E¼VTXHGD�FRPR�UHVSHFWR�D�OD�SHUFHSFLµQ�GH�OD�RIHUWD��/D�SURSXHVWD�GH�FRPXQLFDFLµQ�YLVXDO�VH�GLULJH�D�SRWHQFLDU�HVWH�HQIRTXH�
FRQ�UHFXUVRV�GLQ£PLFRV�\�XQ�FULWHULR�GH�LP£JHQHV�IRWRJU£ILFDV�TXH�UHIOHMHQ�OD�H[SHULHQFLD�GH�SRVJUDGR�FRPR�XQD�LQWHJUDOLGDG��FRQ�WRGDV�ODV�SRVLELOLGDGHV�TXH�RIUHFH�OD�81/3�D�XQ�JUXSR�HWDULR��TXH�VL�ELHQ�HV�GLYHUVR��HQ
OD�DFWXDOLGDG�FXHQWD�FRQ�XQD�FUHFLHQWH�SUHVHQFLD�GH�OD�MXYHQWXG�

9RODQWHV�GLJLWDOHV�GH�FXUVRV�\�VHPLQDULRV�GH
3RVJUDGR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

$�ILQ�GH�SRWHQFLDU�OD�FRPXQLFDFLµQ�GH�OD�RIHUWD�GH�3RVJUDGR�GH�OD�81/3�GHVGH�GLFKD�£UHD�\�FRQ�HO�DVHVRUDPLHQWR�GH�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�,QVWLWXFLRQDO�VH�SURSRQH�HO�GLVH³R�GH�GH�XQ�VLVWHPD�GH�YRODQWHV�SDUD�OD
VHFFLµQ�GHO�VLWLR�GH�3RVJUDGR�\�UHGHV�VRFLDOHV�FRQ�HO�REMHWLYR�GH�YLVXDOL]DU�\�GLIXQGLU�OD�RIHUWD�GH�FXUVRV�\�VHPLQDULRV��/D�SURSXHVWD�FRPXQLFDFLRQDO�HQ�JHQHUDO�EXVFD�FHQWUDUVH�HQ�XQD�OµJLFD�FHUFDQD�DO�XVXDULR�UHVSHFWR
D�OD�SHUFHSFLµQ�GH�OD�RIHUWD��/D�SURSXHVWD�GH�FRPXQLFDFLµQ�YLVXDO�VH�GLULJH�D�SRWHQFLDU�HVWH�HQIRTXH��FRQ�UHFXUVRV�GLQ£PLFRV�\�XQ�FULWHULR�GH�LP£JHQHV�IRWRJU£ILFDV�TXH�UHIOHMHQ�OD�H[SHULHQFLD�GH�SRVJUDGR�FRPR�XQD
LQWHJUDOLGDG��FRQ�WRGDV�ODV�SRVLELOLGDGHV�TXH�RIUHFH�OD�81/3�D�XQ�JUXSR�HWDULR��TXH�VL�ELHQ�HV�GLYHUVR��HQ�OD�DFWXDOLGDG�FXHQWD�FRQ�XQD�FUHFLHQWH�SUHVHQFLD�GH�OD�MXYHQWXG�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�GH�GLIXVLµQ�GH
DFWLYLGDGHV�6HFUHWDU¯D�GH�&LHQFLD�\�7«FQLFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

1RWD�

6H�GLVH³D�IO\HU�GLJLWDO�SDUD�FRQYRFDWRULD�GH�5HYLVWD�,'76�

'LVH³R�GH�SLH]DV�GLJLWDOHV�H�LPSUHVDV�SDUD�OD
'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�1LYHO�0HGLR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'LVH³R�GH�LGHQWLGDG�SDUD�VLWLR�3UR/DE�\�YRODQWHV
GLJLWDOHV�GH�OD�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO
*UDGXDGR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�*UDGXDGR�VROLFLWD�HO�GLVH³R�GH�OD�LGHQWLGDG�GHO�VLWLR�\�VXV�HOHPHQWRV�LQWHJUDGRV��HQ�UHODFLµQ�D�OD�LGHQWLGDG�YLVXDO�LQVWLWXFLRQDO��FRQ�XQ�VLVWHPD�HGLWDEOH��FRQ�OD�ILQDOLGDG�GH�SURGXFLU
GLIXVLµQ�FRQW¯QXD�GH�OD�RIHUWD�GH�HPSOHR�

1RWD�

6H�HQY¯D�HO�GLVH³R�GH�LGHQWLGDG�GHO�VLWLR�DO�3UR/DE��TXLHQ�DFXVD�UHFLER�

'LVH³R�GH�SLH]DV�GLJLWDOHV�SDUD�GLIXVLµQ�GH
DFWLYLGDGHV�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'LVH³R�GH�YRODQWHV�GLJLWDOHV�SDUD�GLIXVLµQ�GH
DFWLYLGDGHV�6HFUHWDU¯D�GH�6DOXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$ILFKH�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

'LVH³DGR�FRQ�OD�LGHQWLGDG�GH�OD�([SR�8QLYHUVLGDG�������,PSUHVR�HQ�VLVWHPD�RIIVHW�D�FXDWUR�WLQWDV�

'LVH³R�GH�SLH]DV�GH�GLIXVLµQ�GH�DFWLYLGDGHV�SRU
ORV�GLH]�D³RV�GHO�SURJUDPD�(�EDVXUD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

6H�GLVH³µ�XQ�VLVWHPD�GH�YRODQWHV�GLJLWDOHV�SDUD�GLIXVLµQ�HQ�ODV�UHGHV�\�VLWLR�ZHE�

/RQD�GH�SL«�SDUD�3URJUDPD�(�EDVXUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'LVH³R�GH�HWLTXHWD�GH��(TXLSR�UHIXQFLRQDOL]DGR�
SDUD�(�EDVXUD

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

(O�3URJUDPD�(�EDVXUD�UHTXLHUH�XQD�HWLTXHWD�SDUD�FRORFDU�HQ�ODV�P£TXLQDV�TXH�HO�3URJUDPD�(�EDVXUD�YXHOYH�D�SRQHU�HQ�IXQFLRQDPLHQWR�

'LVH³R�GH�SLH]DV�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�HQ�VLVWHPD�GH�SLH]DV�GH�([SR�8QLYHUVLGDG�������$ILFKH��$QLPDFLµQ��)O\HUV��*U£ILFD�YLGHRV��%DQQHU�UHFWRUDGR�����[������%DQQHUV�SDVDMH��3URJUDPD��3XQWHUDV�FHQHIDV��3DQHOHV�VWDQG�SUHVLGHQFLD��%DQQHUV
FROJDQWHV��:HE�



Volver al índice

'LVH³R�GH�SODQWLOODV�SDUD�SLH]DV�GH�FRPXQLFDFLµQ
\�GLIXVLµQ�GH�ORV�SUR\HFWRV�GH�([WHQVLµQ
8QLYHUVLWDULD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

(O�£UHD�GH�SUR\HFWRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD�SODQWHD�OD�QHFHVLGDG�GH�VLVWHPDWL]DU�OD�FRPXQLFDFLµQ�\�GLIXVLµQ�UHDOL]DGD�SRU�ORV�HTXLSRV�TXH�WUDEDMDQ�HQ�HO�PDUFR�GH�SUR\HFWRV�GH�([WHQVLµQ��6H
SURSRQH�UHDOL]DUOR�PHGLDQWH�SODQWLOODV�HGLWDEOHV��\�GHVFDUJDGDV�GHVGH�HO�VLWLR�ZHE�GH�OD�81/3�

3LH]DV�GH�GLIXVLµQ�\�IXQFLRQDPLHQWR�GH�ODV
-RUQDGDV�GH�([WHQVLµQ�8QLYHUVLWDULD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

3DUD�ODV�-RUQDGDV�GH�([WHQVLµQ�8QLYHUVLWDULD������VH�UHDOL]D�HO�GLVH³R�GH�DILFKH��SURJUDPD�\�IO\HUV�GLJLWDOHV�

'LVH³R�GH�SLH]DV�GH�GLIXVLµQ�\�IXQFLRQDPLHQWR
SDUD�-RUQDGDV�6SDFH�83�/D�3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/DV�-RUQDGDV�-RUQDGDV�6SDFH�83�/D�3ODWD��LPSXOVDGDV�SRU�OD�1$6$��HQ�ODV�TXH�OD�81/3�HV�VHGH��UHDOL]D�XQD�DFWLYLGDG�HQ�OD�TXH�VH�UHTXLHUH�GH�GLIXVLµQ�\�SLH]DV�GH�IXQFLRQDPLHQWR�

3LH]DV�LPSUHVDV�\�GLJLWDOHV�SDUD�OD�-RUQDGD
:20(1�,1�7+(�'$7$�6&,(1&(

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDU¯D�GH�9LQFXODFLµQ�7HFQROµJLFD�VROLFLWD�HO�GLVH³R�GH�SLH]DV�GH�FRPXQLFDFLµQ�YLVXDO�LPSUHVDV�\�GLJLWDOHV�SDUD�OD�DFWLYLGDG�:20(1�,1�7+(�'$7$�6&,(1&(��HQ�OD�TXH�OD�81/3�VHU£�OD�VHGH�HQ�OD�FLXGDG�GH�/D
3ODWD��'LFKD�DFWLYLGDG�FXHQWD�FRQ�XQD�LGHQWLGDG�YLVXDO�QRUPDOL]DGD�SRU�OD�8QLYHUVLGDG�GH�6WDQIRUG��((88���TXH�VH�LQVHUWDU£�HQ�ODV�SLH]DV�GLVH³DGDV��HQ�HO�PDUFR�GH�XQ�GLVH³R�GH�SURGXFFLµQ�SURSLD�FRQ�OD�LGHQWLGDG�GH�OD
81/3�

3DSHOHU¯D�FRQ�OH\HQGD�������$³R�GHO�*HQHUDO
0DQXHO�%HOJUDQR�

1XHYD 8UJHQWH ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

3RU�UHVROXFLµQ�GHO�3UHVLGHQWH�GH�OD�81/3��VROLFLWDGR�SRU�OD�6HFUHWDU¯D�/HJDO�\�7«FQLFD��DWHQGLHQGR�D�OR�HVWDEOHFLGR�SRU�HO�3RGHU�(MHFXWLYR�1DFLRQDO��VH�LQFRUSRUD�OD�OH\HQGD�������$³R�GHO�*HQHUDO�0DQXHO�%HOJUDQR��D�OD
SDSHOHU¯D�HPLWLGD�SRU�OD�81/3�\�VXV�GHSHQGHQFLDV�

'LVH³R�GH�&XDGHUQLOOR�%LHQYHQLGRV�D�OD�81/3
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GH�SRUWDGDV��UHWLUDFLRQHV�\�GREOH�S£JLQD�FHQWUDO�SDUD�FXDGHUQLOORV�HQWUHJDGRV�D�HVWXGLDQWHV�SRU�OD�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�1LYHO�0HGLR�SDUD�HO�,QJUHVR������

3ULPHUD�FLUFXODU�GHO��GR�(QFXHQWUR�GH�''++�\
(GXFDFLµQ�6XSHULRU�HQ�OD�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�GH�SLH]DV�GH
FRPXQLFDFLµQ�YLVXDO

6XEWDUHD

$UWLFXODFLµQ�FRQ�£UHDV�GH�GLVH³R�GH�GHSHQGHQFLDV
\�XQLGDGHV�DFDG«PLFDV

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

'LIXVLµQ�GH�PDWHULDO�SDUD�OD�LPSOHPHQWDFLµQ�GH
PDUFD�GHO�&HQWHQDULR�GH�OD�5HIRUPD�8QLYHUVLWDULD
DFRPSD³DQGR�D�OD�PDUFD�LQVWLWXFLRQDO�HQ�SLH]DV
GH�SDSHOHU¯D�HQ�3UHVLGHQFLD��GHSHQGHQFLDV�\
8QLGDGHV�$FDG«PLFDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�£UHDV�GH
GLVH³R�GH�GHSHQGHQFLDV�\�XQLGDGHV�DFDG«PLFDV

6XEWDUHD
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$VHVRUDPLHQWR�SDUD�OD�DSOLFDFLµQ�GH�OD�PDUFD
LQVWLWXFLRQDO�GH�OD�(VFXHOD�*UDGXDGD�-RDTX¯Q�9�
*RQ]DOH]��\�GLVH³R�GH�LGHQWLGDG�YLVXDO�GHO�VLWLR
ZHE

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�£UHDV�GH
GLVH³R�GH�GHSHQGHQFLDV�\�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�D�VROLFLWXG�GHO�£UHD�HQFDUJDGD�GHO�GLVH³R�GHO�QXHYR�VLWLR�ZHE�GH�OD�(VFXHOD�*UDGXDGD�-RDTX¯Q�9��*RQ]DOH]��SDUD�HO�DVHVRUDPLHQWR�UHVSHFWR�D�OD�DSOLFDFLµQ�GH�OD�PDUFD�LQVWLWXFLRQDO�\�OD�LGHQWLGDG�YLVXDO�GHO
PHQFLRQDGR�VLWLR�

5HXQLµQ�VROLFLWDGD�SRU�HO�'HFDQDWR�GH�OD�)DFXOWDG
GH�&LHQFLDV�$VWURQµPLFDV�\�*HRI¯VLFDV�SRU�OD
LPSOHPHQWDFLµQ�GH�OD�PDUFD�GH�OD�8QLGDG
$FDG«PLFD�\�VLVWHPD�GH�PDUFDV�GH�GHSHQGHQFLDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�£UHDV�GH
GLVH³R�GH�GHSHQGHQFLDV�\�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�DEULO�GH������VH�UHDOL]µ�XQD�UHXQLµQ�SUHVLGLGD�SRU�HO�'HFDQR�/LF��5D¼O�3HUGRPR�FRQ�PLHPEURV�GH�VX�JHVWLµQ�\�HO�'LUHFWRU�GH�&RPXQLFDFLµQ�9LVXDO�'&9�/XFLDQR�3DVVDUHOOD��D�ILQ�GH�VROLFLWDU
DVHVRUDPLHQWR�UHVSHFWR�D�OD�LPSOHPHQWDFLµQ�GH�OD�PDUFD�GH�OD�)DFXOWDG�\�GH�RWUDV�PDUFDV�HQWUH�ODV�TXH�GHVWDFDQ�OD�GHO�3ODQHWDULR�\�OD�GHO�0XVHR�GH�$VWURQRP¯D�\�*HRI¯VLFD��HQWLGDGHV�UHSUHVHQWDGDV�HQ�HO�HQFXHQWUR
SRU�VHQGRV�GLUHFWRUHV��(O�HTXLSR�GH�FRPXQLFDFLµQ�YLVXDO�GH�OD�8QLGDG�DFDG«PLFD�VH�HQFXHQWUD�WUDEDMDQGR�HQ�XQ�PDQXDO�QRUPDWLYR��UHVSHFWR�D�FX\RV�FULWHULRV�\�DOWHUQDWLYDV�VH�FRQYHUVµ�

'LVH³R�GH�WLSRJUDI¯D�LQVWLWXFLRQDO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 3UR\HFWR

(ODERUDFLµQ�GHO�SUR\HFWR�GH�GLVH³R�GH�IXHQWH
WLSRJU£ILFD�LQVWLWXFLRQDO

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'LVH³R�GH�WLSRJUDI¯D�LQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�GHO�GLVH³R�GH�XQD�IXHQWH�WLSRJU£ILFD�LQVWLWXFLRQDO�VH�RULJLQD�HQ�OD�LGHD�GH�TXH��SRU�XQ�ODGR��H[LVWH�XQ�SDWULPRQLR�WLSRJU£ILFR�KLVWµULFR�HQ�OD�81/3�TXH�GHEH�VHU�UHVFDWDGR��\�TXH��SRU�RWUR��OD�LQVWLWXFLµQ�UHTXLHUH
GH�XQD�IXHQWH�WLSRJU£ILFD�SURSLD�\�GH�OD�HODERUDFLµQ�GH�FULWHULRV�SDUD�VX�SRVWHULRU�XWLOL]DFLµQ��D�ILQ�GH�IRUWDOHFHU�OD�FRKHUHQFLD�H�LGHQWLGDG�GH�OD�FRPXQLFDFLµQ�YLVXDO��WDQWR�KDFLD�HO�H[WHULRU�FRPR�DO�LQWHULRU�GH�OD
8QLYHUVLGDG�
(Q�WDO�VHQWLGR�VH�SURSRQH�FRPR�HWDSD�SUHOLPLQDU�UHDOL]DU�XQD�WDUHD�GH�UHVFDWH�\�SXHVWD�HQ�YDORU�GHO�SDWULPRQLR�WLSRJU£ILFR�LQVWLWXFLRQDO��SUHVHQWH�WDQWR�HQ�GRFXPHQWRV�LPSUHVRV�FRPR�HQ�HGLILFLRV�GH�VXV�GHSHQGHQFLDV��D
ILQ�GH�UHDOL]DU�XQ�HVWDGR�GH�VLWXDFLµQ�TXH�SHUPLWD�OD�HODERUDFLµQ�GH�XQ�SODQ�GH�WUDEDMR�SDUD�HO�GLVH³R�GH�XQD�WLSRJUDI¯D�SURSLD�GH�OD�81/3�

3UHVHQWDFLµQ�GHO�SUR\HFWR�'LVH³R�GH�7LSRJUDI¯D
,QVWLWXFLRQDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'LVH³R�GH�WLSRJUDI¯D�LQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GHO�SUR\HFWR�HQ�HO�PDUFR�GH�OD�%LHQDO�GH�7LSRJUDI¯D�7LSRV�/DWLQRV�������UHDOL]DGD�HQ�HO�&HQWUR�GH�$UWH�GH�OD�81/3�

1RWD�

6H�LQFOX\H��FRPR�DUFKLYR�DGMXQWR��OD�VHFXHQFLD�GH�LP£JHQHV�\�FRQFHSWRV�TXH�DFRPSD³DURQ�D�OD�SUHVHQWDFLµQ�

+LVWRULD�GH�OD�LGHQWLGDG�YLVXDO�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 3UR\HFWR

(ODERUDFLµQ�GH�OD�REUD��0DV�DOO£�GH�OR�YLVLEOH��(O
GLVH³R�GHWU£V�GH�HVFHQD��VREUH�HO�GLVH³R�GH�OD
([SR�8QLYHUVLGDG�SDUD�OD��WD�%LHQDO�GH�$UWH�\
&XOWXUD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������+LVWRULD�GH�OD�LGHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

0£V�DOO£�GH�OR�YLVLEOH��(O�GLVH³R�GHWU£V�GH�HVFHQD�HV�XQD�REUD�HQ�IRUPDWR�DXGLRYLVXDO��HQ�OD�TXH�HO�HTXLSR�GH�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�GH�OD�81/3�GHVDUUROOD�DVSHFWRV�GHO�GLVH³R�TXH�VH�HQFXHQWUDQ�QR
YLVLEOHV��D�SDUWLU�GHO�FDVR�GH�XQR�GH�ORV�SUR\HFWRV�UHDOL]DGRV�DQXDOPHQWH��FRPR�HV�OD�([SR�8QLYHUVLGDG�
/D�REUD�UH¼QH�\�SHUPLWH�HO�UHJLVWUR�GH�XQ�PDWHULDO�DFHUFD�GHO�SURFHVR�GH�GLVH³R��\�HO�KLOR�FRQGXFWRU�GH�OD�SURSXHVWD�GH�LGHQWLGDG�YLVXDO��GH�XQ�SUR\HFWR�TXH�SRU�VX�FRPSOHMLGDG�SODQWHD�XQ�GHVDI¯R�HQ�HO�PDQHMR�GHO
HVSDFLR��OD�HVFDOD��\�OD�FDQWLGDG�GH�SLH]DV�IXQFLRQDQGR�ࣩHQ�VLVWHPD࣪��WDQWR�HQ�VRSRUWHV�PDWHULDOHV�FRPR�GLJLWDOHV��TXH�LQFOX\HQ�OD�SUREOHP£WLFD�GH�OD�FRPXQLFDFLµQ�YLVXDO�HQ�HO�HQWRUQR�DUWLFXODGD�FRQ�OD�GH�OD�LGHQWLGDG�
GRQGH�OD�WUDQVPLVLµQ�GH�FRQWHQLGRV�GHEH�FRPELQDUVH�FRQ�OD�DPELHQWDFLµQ�GHO�HVSDFLR��WUDEDMDQGR�HQ�HTXLSR�FRQ�WRGD�HO�£UHD�GH�FRPXQLFDFLµQ�LQVWLWXFLRQDO�\�DUWLFXODQGR�FRQ�GHSHQGHQFLDV�\�8QLGDGHV�$FDG«PLFDV�
,QWHUYLHQHQ�FRQGLFLRQDQWHV�GH�WLHPSR��SOD]RV�GH�GLVH³R��SURGXFFLµQ��GLIXVLµQ��PRQWDMH��IXQFLRQDPLHQWR�LQ�VLWX�\�GHVPRQWDMH��(O�PRPHQWR�FXOPLQDQWH�GHO�WUDEDMR�FRQVWLWX\H�XQD�VXHUWH�GH�ࣩSXHVWD�HQ�HVFHQD࣪�HQ�OD�FXDO
WRGRV�ORV�DVSHFWRV�GHEHQ�IXQFLRQDU�FRRUGLQDGDPHQWH��OR�TXH�SODQWHD�RWUD�SDUWH��GHWU£V�GH�HVD�SXHVWD��TXH�GHEH�VXFHGHU�SDUD�TXH�OD�PLVPD�VH�GHVDUUROOH�VHJ¼Q�OR�SUR\HFWDGR��&RPSDUWLU�FRQ�HO�S¼EOLFR�HVH�DVSHFWR�HV
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XQD�RSRUWXQLGDG�GH�YLVLELOL]DU�XQD�WHP£WLFD�SRFR�FRQRFLGD�\�EULQGDU�D�OD�FRPXQLGDG�XQ�PD\RU�FRQRFLPLHQWR�GH�SDUWH�GHO�WUDEDMR�UHDOL]DGR�SRU�OD�LQVWLWXFLµQ�

1RWD�

/D�REUD�UHDOL]DGD�VH�HQFXHQWUD�SDUD�VHU�YLVWD�HQ�HO�VLWLR�GH�OD�81/3��KWWSV���XQOS�HGX�DU�GFY�HO�GLVHQR�GHWUDV�GH�HVFHQD������

3UHVHQWDFLµQ�GH�OD�2EUD��0£V�DOO£�GH�OR�YLVLEOH��(O
GLVH³R�GHWU£V�GH�HVFHQD��HQ�OD��WD�%LHQDO�GH�$UWH
\�&XOWXUD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������+LVWRULD�GH�OD�LGHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

/D�REUD�IXH�SUHVHQWDGD�HO�G¯D����GH�RFWXEUH�GH������HQ�OD�VDOD�'�GHO�&HQWUR�GH�$UWH�GH�OD�81/3�HQ�HO�PDUFR�GH�OD��WD�%LHQDO�GH�$UWH�\�&XOWXUD�GH�OD�81/3��6H�HVWXYR�H[KLELHQGR�HQ�FRQWLQXDGR�HQWUH�ODV���KV�\�ODV���
KV��\�FRQWµ�FRQ�OD�DVLVWHQFLD�URWDWLYD�GH�QXPHURVR�S¼EOLFR��6H�HQFXHQWUD�DFWXDOPHQWH�SDUD�VHU�YLVWD�HQ�HO�VLWLR�ZHE�GH�OD�81/3��KWWSV���XQOS�HGX�DU�GFY�HO�GLVHQR�GHWUDV�GH�HVFHQD������

3XEOLFDFLµQ�GHO�&XDWULDQXDULR���������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������+LVWRULD�GH�OD�LGHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

3XEOLFDFLµQ�\�GLIXVLµQ�GH�OD�V¯QWHVLV�GH�WUDEDMRV�UHDOL]DGRV�SRU�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�HQ�HO�SHU¯RGR�����������

KWWSV���XQOS�HGX�DU�GFY�FXDWULDQXDULR����������������

,QIRUPH�GH�$XWRHYDOXDFLµQ�,QVWLWXFLRQDO�GH�OD
'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������+LVWRULD�GH�OD�LGHQWLGDG�YLVXDO�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

$�UHTXHULPLHQWR�GH�OD�,QVWLWXFLµQ�VH�DERUGD�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�GHWDOODGR�GH�ODV�DFWLYLGDGHV�GH�JHVWLµQ�GH�OD�'LUHFFLµQ�GH�FRPXQLFDFLµQ�9LVXDO�GHVGH�HO������DO�SUHVHQWH��D�ILQ�GH�GDU�FXHQWD�GH�REMHWLYRV
DOFDQ]DGRV��SUREOHP£WLFDV�GHWHFWDGDV�\�DFFLRQHV�SUR\HFWDGDV�

'LVH³R�\�JHVWLµQ�GH�SURGXFWRV�FRQ�DSOLFDFLµQ�GH
PDUFD

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

'LVH³R�GH�DJHQGDV����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�\�JHVWLµQ�GH
SURGXFWRV�FRQ�DSOLFDFLµQ�GH�PDUFD

6XEWDUHD

'HVFULSFLRQ�

$JHQGDV�GH�WDPD³R�$���FRQ�WDSD�GXUD�\�DQLOODGDV��)RUPDWR�GH�VHPDQD�D�OD�YLVWD�\�FDOHQGDULR�SHUSHWXR��6XV�WDSDV�\�FRQWUDWDSDV�FRQWLHQHQ�LP£JHQHV�DFWXDOHV�GH�OD�81/3�\�OD�PDUFD�LQVWLWXFLRQDO�

&DOHQGDULRV����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�\�JHVWLµQ�GH
SURGXFWRV�FRQ�DSOLFDFLµQ�GH�PDUFD

6XEWDUHD

1RWD�

'LVH³R�GH�FDOHQGDULRV�GH�HVFULWRULR�������FRQ�DSOLFDFLµQ�GH�OD�PDUFD�GH�OD�81/3��SDUD�VX�YHQWD�HQ�HO�VWDQG�GH�(GLFLRQHV�(VSHFLDOHV�

'LVH³R�GH�DJHQGDV����� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�\�JHVWLµQ�GH
SURGXFWRV�FRQ�DSOLFDFLµQ�GH�PDUFD

6XEWDUHD

'LVH³R�GH�FDOHQGDULRV����� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������'LVH³R�\�JHVWLµQ�GH
SURGXFWRV�FRQ�DSOLFDFLµQ�GH�PDUFD

6XEWDUHD

'LVH³R�GH�3LH]DV�JU£ILFDV�\�'LJLWDOHV�SDUD�OD
'LUHFFLµQ�GH�&DSDFLWDFLµQ�/DERUDO

(Q�JHVWLµQ
SHUPDQHQWH

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

'LVH³R�GH�,GHQWLGDG�9LVXDO�SDUD�([SR�8QLYHUVLGDG
�����9LUWXDO

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

'HVFULSFLRQ�

6H�UHDOL]D�HO�GLVH³R�GH�OD�LGHQWLGDG�YLVXDO��FRQ�PDUFD�\�VLVWHPD�GH�UHFXUVRV�YLVXDOHV�SDUD�OD�HGLFLµQ������GH�OD�([SR�8QLYHUVLGDG��/D�SDUWLFXODULGDG�GH�HVWH�D³R�HV�TXH�VHU£�HQ�PRGDOLGDG�YLUWXDO�D�FDXVD�GHO�$LVODPLHQWR



Volver al índice

6RFLDO�3UHYHQWLYR�\�2EOLJDWRULR�SRU�HO�&29,'�����(Q�HVWH�VHQWLGR��DO�QR�UHDOL]DUVH�OD�PXHVWUD�HQ�HO�HVSDFLR�KDELWXDO�GHO�3DVDMH�'DUGR�5RFKD�\�HQ�FDPELR�VH�GHVDUUROODU£�SRU�YLGHRFRQIHUHQFLDV�\�UHGHV�VRFLDOHV��OR�TXH�VH
WLHQH�HQ�FXHQWD�HQ�OD�SURSXHVWD�YLVXDO��1R�REVWDQWH�VH�PDQWLHQHQ�DVSHFWRV�TXH�OH�GDQ�FRQWLQXLGDG�FRQ�ODV�HGLFLRQHV�DQWHULRUHV��FRPR�OD�VLQWD[LV�GHO�DUPDGR�WLSRJU£ILFR�\�OD�SUHVHQFLD�GH�ORV�FRORUHV�GH�ODV�VHLV�£UHDV�GH
HVWXGLR�

'LVH³R�GH�YRODQWHV�GLJLWDOHV�GH�OD�6HFUHWDU¯D�GH
([WHQVLµQ�8QLYHUVLWDULD

1XHYD 1RUPDO � � � � 6XEWDUHD

*HVWLµQ�\�DFWXDOL]DFLµQ�GH�OD�LQWUDQHW (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HOHYDU�QHFHVLGDGHV�\�UHDOL]DU�SURSXHVWD
FRPXQLFDFLRQDO

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�DFWXDOL]DFLµQ�GH�OD
LQWUDQHW

6XEWDUHD

'HVFULSFLRQ�

6H�RUJDQL]DU£Q�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�GHILQLU�OD�SURSXHVWD�FRPXQLFDFLRQDO�GH�OD�,QWUDQHW

'HVDUUROOR�FRPXQLFDFLRQDO�GH�OD�LQWUDQHW (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

5HOHYDU�QHFHVLGDGHV�\�UHDOL]DU�SURSXHVWD
FRPXQLFDFLRQDO

&DQFHODGD 1RUPDO �� ���������� ���������� 3UR\HFWR��������'HVDUUROOR�FRPXQLFDFLRQDO�GH�OD�LQWUDQHW 6XEWDUHD

'HVFULSFLRQ�

6H�RUJDQL]DU£Q�ODV�DFWLYLGDGHV�QHFHVDULDV�SDUD�GHILQLU�OD�SURSXHVWD�FRPXQLFDFLRQDO�GH�OD�,QWUDQHW

([SR�8QLYHUVLGDG (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

5HXQLµQ�FRQ�UHSUHVHQWDQWHV�GH�FDGD�)DFXOWDG 5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�VHJXQGD�UHXQLµQ�FRQ�UHSUHVHQWDQWHV�GH�FDGD�)DFXOWDG�SDUD�GHILQLU�GHWDOOHV�GH�RUJDQL]DFLµQ�GH�OD�([SR�8QLYHUVLGDG��&DGD�XQLGDG�DFDG«PLFD�H[SXVR�ODV�SURSXHVWDV�SHQVDGDV�SDUD�FDGD�VWDQG�\�VH
UHSDVDURQ�GHWDOOHV�GH�OD�RUJDQL]DFLµQ�GLDULD�GH�OD�PXHVWUD�

7DUHDV�GH�JHVWLµQ�GH�OD�([SR�8QLYHUVLGDG 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�ODV�WDUHDV�DGPLQLVWUDWLYDV�TXH�LPSOLFDQ�OD�FRQWUDWDFLµQ�GH�ORV�VWDQGV��JU£ILFD��EHFDV��LQVXPRV�SDUD�HO�GHVDUUROOR�GH�OD�PXHVWUD�

'HVDUUROOR�GH�FRQWHQLGRV�SDUD�SLH]DV�JU£ILFDV�\
ZHE

5HVXHOWD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�FRQWHQLGRV�SDUD�SLH]DV�HQ�UHGHV�VRFLDOHV��YLGHRV��IO\HUV��JLIV�
'HVDUUROOR�GH�FRQWHQLGRV�SDUD�SLH]DV�JU£ILFDV��SURJUDPD��DILFKHV�
5HDGHFXDFLµQ�GH�FRQWHQLGRV�SDUD�OD�VHFFLµQ�:HE�GH�OD�([SR�8QLYHUVLGDG�

3ODQLILFDFLµQ�GH�OD�([SR�8QLYHUVLGDG����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD
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'HVFULSFLRQ�

5HXQLµQ�FRQ�OD�6HFUHWDU¯D�GH�&XOWXUD�GHO�0XQLFLSLR�SDUD�GHILQLU�ODV�IHFKDV�GH�UHDOL]DFLµQ�GH�OD�([SR�8QLYHUVLGDG������
3ULPHUDV�JHVWLRQHV�DGPLQLVWUDWLYDV�SDUD�HO�GHVDUUROOR�GH�OD�PXHVWUD�

'HVDUUROOR�GH�FRQWHQLGRV�SDUD�([SR�8QLYHUVLGDG
����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�ORV�FRQWHQLGRV�SDUD�ODV�SLH]DV�JU£ILFDV�GH�OD�([SR�8QLYHUVLGDG�������*HVWLRQHV�DGPLQLVWUDWLYDV�SDUD�OD�SURGXFFLµQ�GH�ODV�SLH]DV�

3ULPHUD�UHXQLµQ�FRQ�UHSUHVHQWDQWHV�GH�FDGD�8$ 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�UHXQLµQ�GH�FRRUGLQDFLµQ�FRQ�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�OD�JHVWLµQ�GH�ORV�VWDQGV��DFWLYLGDGHV�\�WDUHDV�D�UHDOL]DU�GXUDQWH�OD�([SR�8QLYHUVLGDG�������D�UHDOL]DUVH�HO�YLHUQHV����GH�MXQLR�

6HJXQGD�UHXQLµQ�FRQ�UHSUHVHQWDQWHV�GH�ODV�8$ 5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GHO�VHJXQGR�HQFXHQWUR�FRQ�UHSUHVHQWDQWHV�GH�ODV�8$�SDUD�OD�RUJDQL]DFLµQ�GH�OD�([SR�8QLYHUVLGDG������/D�UHXQLµQ�VH�UHDOL]DU£�HO�YLHUQHV���GH�DJRVWR�

/RJ¯VWLFD��DUPDGR�\�GHVDUUROOR�GH�OD�([SR
XQLYHUVLGDG�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�GH�OD�ORJ¯VWLFD�SDUD�HO�DUPDGR�\�HO�GHVDUUROOR�GH�OD�([SR�8QLYHUVLGDG������

([SR�8QLYHUVLGDG������5HXQLRQHV�FRQ
UHSUHVHQWDQWHV�GH�ODV�88$$

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�GRV�UHXQLRQHV�FRQ�UHSUHVHQWDQWHV�GH�ODV�88$$�SDUD�RUJDQL]DU�OD�HGLFLµQ�GH�OD�([SR�8QLYHUVLGDG�HQ�VX�IRUPDWR�YLUWXDO�

2UJDQL]DFLµQ�\�JHVWLµQ�GH�OD�([SR�8QLYHUVLGDG
������9LUWXDO�

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������([SR�8QLYHUVLGDG 6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�GH�JHVWLµQ�\�RUJDQL]DFLµQ�GH�OD�([SR�8QLYHUVLGDG������FRQ�OD�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�QLYHO�PHGLR��'LUHFFLµQ�GH�3RUWDO�:HE��&HVSL�\�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�SDUD�SODQLILFDU�OD�RUJDQL]DFLµQ
GH�OD�([SR�8QLYHUVLGDG�HQ�VX�YHUVLµQ�YLUWXDO��GHILQLFLµQ�GH�OD�SODWDIRUPD�SDUD�XWLOL]DFLµQ�GH�ODV�FKDUODV��GHILQLFLµQ�GH�FRQWHQLGRV�\�HVWUXFWXUD�ZHE��HVWUDWHJLD�GH�GLIXVLµQ�

,QWHUYHQFLµQ�FRPXQLFDFLRQDO�HQ�HVSDFLRV�GH
3UHVLGHQFLD�\�GHSHQGHQFLDV

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

5HGLVH³R�GH�VWDQG�GH�(GLFLRQHV�(VSHFLDOHV���+DOO
GH�HQWUDGD�DO�HGLILFLR�GH�OD�3UHVLGHQFLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLµQ�FRPXQLFDFLRQDO
HQ�HVSDFLRV�GH�3UHVLGHQFLD�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

$�ILQ�GH�DFWXDOL]DU�OD�LGHQWLGDG�LQVWLWXFLRQDO��UHSDUDU�PDWHULDOHV�GHWHULRUDGRV�\�RSWLPL]DU�HO�XVR�GHO�VWDQG�GH�(GLFLRQHV�(VSHFLDOHV��DV¯�FRPR�PHMRUDU�HO�DVSHFWR�JHQHUDO�GHO�KDOO�GH�HQWUDGD�GHO�(GLILFLR�GH�OD�3UHVLGHQFLD��VH
UHDOL]µ�XQD�SURSXHVWD�GH�UHGLVH³R�TXH�LQFOX\H�HO�VWDQG�GH�*XDUGLD�(GLOLFLD�TXH�IXQFLRQD�HQIUHQWH�

5HFDPELR�GH�FHQHIDV�GH�VWDQGV�GH�(GLFLRQHV
(VSHFLDOHV�\�*XDUGLD�(GLOLFLD�HQ�HO�KDOO�GH�HQWUDGD
GHO�HGLILFLR�GH�OD�3UHVLGHQFLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HGLVH³R�GH�VWDQG�GH�(GLFLRQHV�(VSHFLDOHV��
+DOO�GH�HQWUDGD�DO�HGLILFLR�GH�OD�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�DFWXDOL]DU�OD�LGHQWLGDG�YLVXDO�\�UHVWDXUDU�PDWHULDOHV�GHWHULRUDGRV�SRU�DFFLµQ�GHO�WLHPSR��VH�FRORFDURQ�QXHYDV�FHQHIDV�FRQ�VRSRUWH�GH�39&�\�YLQLOR�GH�FRUWH�SDUD�VX�PD\RU�GXUDELOLGDG�HQ�ORV�VWDQGV�GH
(GLFLRQHV�(VSHFLDOHV�\�*XDUGLD�(GLOLFLD�HQ�HO�KDOO�GH�HQWUDGD�GHO�HGLILFLR�GH�OD�3UHVLGHQFLD�
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&RPXQLFDFLµQ�YLVXDO�GH�OD�UHDGHFXDFLµQ�GH
VWDQGV�GHO�3DVHR�GH�OD�(FRQRP¯D�6RFLDO�\
6ROLGDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLµQ�FRPXQLFDFLRQDO
HQ�HVSDFLRV�GH�3UHVLGHQFLD�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

(O�3DVHR�GH�OD�(FRQRP¯D�6RFLDO�\�6ROLGDULD��JHVWLRQDGR�D�WUDY«V�GHO�&RQVHMR�6RFLDO�GH�OD�81/3��SODQWHD�XQD�UHDGHFXDFLµQ�HVSDFLDO��D�ILQ�GH�ORJUDU�XQD�PHMRU�GLVWULEXFLµQ�GH�ORV�VWDQGV�HQ�HO�IUHQWH�GHO�(GLILFLR�GH�OD
3UHVLGHQFLD��'H�HVWD�DFFLµQ�VH�GHVSUHQGHQ�SRWHQFLDOHV�SLH]DV�GH�GLIXVLµQ�SDUD�LQIRUPDU�DO�S¼EOLFR�\�YLVLELOL]DU�OD�DFWLYLGDG�

,QWHUYHQFLµQ�PXUDO�HQ�UHFODPR�SRU�OD�GHVDSDULFLµQ
GH�-RUJH�-XOLR�/µSH]������D³RV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLµQ�FRPXQLFDFLRQDO
HQ�HVSDFLRV�GH�3UHVLGHQFLD�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

(Q�OD�LQWHUYHQFLµQ�PXUDO�GHO�5HFODPR�SRU�-RUJH�-XOLR�/µSH]��HPSOD]DGD�HQ�OD�IDFKDGD�KDFLD�$Y����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII��VH�UHHPSOD]µ�HO�Q¼PHUR��DO�FXPSOLUVH����D³RV�GH�VX�GHVDSDULFLµQ�

6H³DOHV�GH�&RQWUDPDQR�HQ�FDOOH������SUµ[LPD�D
$Y�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLµQ�FRPXQLFDFLRQDO
HQ�HVSDFLRV�GH�3UHVLGHQFLD�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�RULJLQDOHV�SDUD�SURGXFFLµQ�GH�GRV�VH³DOHV�GH�FRQWUDPDQR�SDUD�HYLWDU�HO�LQJUHVR�GH�DXWRPµYLOHV�SRU�FDOOH�����GHVGH�$Y�����HQ�VHQWLGR�FRQWUDULR�DO�VHQWLGR�GHO�WU£QVLWR�

6H³DO«WLFD�GHO�HGLILFLR�GH�3UHVLGHQFLD (Q�JHVWLµQ $OWD �� ���������� ���������� � 3UR\HFWR

&DUWHOHU¯D�GH�VH³DOL]DFLµQ�GH�RILFLQDV 1XHYD $OWD �� ���������� ���������� 3UR\HFWR��������6H³DO«WLFD�GHO�HGLILFLR�GH�3UHVLGHQFLD 6XEWDUHD

'HVFULSFLRQ�

$QWH�ODV�PRGLILFDFLRQHV�GH�XELFDFLµQ�GH�RILFLQDV�GH�OD�3UHVLGHQFLD��SURGXFWR�GH�H[SDQVLRQHV�HGLOLFLDV�\�PRGLILFDFLRQHV�GHO�RUJDQLJUDPD�LQVWLWXFLRQDO��DV¯�FRPR�OD�REVROHVFHQFLD�GH�OD�JU£ILFD�DSOLFDGD�HQ�UHODFLµQ�DO�QXHYR
0DQXDO�GH�1RUPDV�GH�,GHQWLGDG�9LVXDO��VH�FRQVLGHUD�QHFHVDULD�XQD�DFWXDOL]DFLµQ�GHO�VLVWHPD�GH�FDUWHOHU¯D��$�WDO�HIHFWR�VH�SURSRQH�UHDOL]DU�XQ�UHOHYDPLHQWR�GH�OD�FDUWHOHU¯D�H[LVWHQWH�D�ILQ�GH�GHWHUPLQDU�ODV
QRPHQFODWXUDV�YLJHQWHV��ORV�VRSRUWHV�UH�XWLOL]DEOHV�\�DTXHOORV�TXH�VH�GHEHU£Q�DJUHJDU�DO�VLVWHPD�

1RWD�

5HDOL]DGD�OD�OLFLWDFLµQ�\�HOHJLGR�HO�SURYHHGRU�VH�DYDQ]D�FRQ�OD�HQWUHJD�GH�RULJLQDOHV�GHWDOODGRV�SDUD�OD�FRQVWUXFFLµQ�GH�ORV�VRSRUWHV�GH�FDUWHOHU¯D�\�OD�JU£ILFD�DSOLFDGD�D�ORV�PLVPRV�FRQ�OD�LQIRUPDFLµQ�FRUUHVSRQGLHQWH�

6H³DO«WLFD�GH�GHSHQGHQFLDV 1XHYD $OWD �� ���������� ���������� � 3UR\HFWR

&RPXQLFDFLµQ�YLVXDO�SDUD�OD�IDFKDGD�GH�OD�&DVD
GH�OD�&XOWXUD

1XHYD 1RUPDO �� ���������� ���������� 3UR\HFWR��������6H³DO«WLFD�GH�GHSHQGHQFLDV 6XEWDUHD

'HVFULSFLRQ�

/D�&DVD�GH�OD�&XOWXUD�GH�OD�81/3�UHTXLHUH�SDUD�VX�IXQFLRQDPLHQWR�\�QXHYR�FDOHQGDULR�GH�DFWLYLGDGHV�XQD�SURSXHVWD�GH�GLVH³R�SDUD�VX�IDFKDGD��6H�UHDOL]D�XQ�UHOHYDPLHQWR�GHO�HVWDGR�GH�OD�IDFKDGD�\�OD�HODERUDFLµQ�GH
SRVLEOHV�DOWHUQDWLYDV�GH�LQWHUYHQFLµQ�

6H³DO«WLFD�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD $OWD �� ���������� ���������� 3UR\HFWR��������6H³DO«WLFD�GH�GHSHQGHQFLDV 6XEWDUHD

'HVFULSFLRQ�

(O�(GLILFLR�6HUJLR�.DUDNDFKRII��UHFLHQWHPHQWH�LQDXJXUDGR�\�DELHUWR�DO�S¼EOLFR�RIUHFLHQGR�GLYHUVRV�HVSDFLRV�\�VHUYLFLRV��UHTXLHUH�GH�XQD�VH³DO«WLFD�TXH�RSWLPLFH�OD�FLUFXODFLµQ�\�RULHQWDFLµQ�GH�ORV�XVXDULRV�HQ�DPSOLRV
HVSDFLRV�\�GLVWLQWDV�SODQWDV��DV¯�FRPR�OD�SUHVHQFLD�GH�OD�LGHQWLGDG�LQVWLWXFLRQDO�GH�OD�81/3��&RQ�HVWH�REMHWLYR�VH�GLVH³µ�XQ�VLVWHPD�GH�VH³DOHV��EDVDGR�HQ�VRSRUWHV�TXH�VH�LQWHJUHQ�D�OD�SURSXHVWD�DUTXLWHFWµQLFD�\�GH�XQD
JUDQ�GXUDELOLGDG�\�YHUVDWLOLGDG��FRQ�XQD�LPSRUWDQWH�HFRQRP¯D�GH�UHFXUVRV�SDUD�VX�PDQWHQLPLHQWR�\�DFWXDOL]DFLµQ�GH�OD�LQIRUPDFLµQ���9HU�GRFXPHQWR�DGMXQWR�

1RWD�

6H�UHDOL]DURQ�DYDQFHV�HQ�OD�FRORFDFLµQ�GH�OD�FDUWHOHU¯D�

6H³DO«WLFD�SDUD�HO�3ROR�&LHQW¯ILFR�7HFQROµJLFR�GHO
%RVTXH�(VWH���(VTXHPD�SUR\HFWR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 3UR\HFWR��������6H³DO«WLFD�GH�GHSHQGHQFLDV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�FRQMXQWR�HGLOLFLR�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV��TXH�FRPSUHQGH�DO�HGLILFLR�1XHYR�GH�8QLGDGHV�GH�,QYHVWLJDFLµQ��HO�&(48,125�\�HO�&5(*��XELFDGR�HQ�HO�3ROR�&LHQW¯ILFR�WHFQROµJLFR�GHO�%RVTXH�(VWH�GH�OD�81/3�
SODQWHD�OD�QHFHVLGDG�GH�VH³DOL]DFLµQ��$�SDUWLU�GH�XQ�UHOHYDPLHQWR�VH�SURSRQH�DO�UHVSHFWR�OD�SUHVHQWDFLµQ�GH�XQ�HVTXHPD�GH�SUR\HFWR�TXH�FRQWHPSOD�OD�VH³DOL]DFLµQ�GHO�SRUWµQ�GH�LQJUHVR�SRU�FDOOH������VX�LGHQWLILFDFLµQ
QXP«ULFD��GRV�WRWHP�SHDWRQDOHV�GH�XELFDFLµQ�HVSDFLDO��\�OD�LGHQWLILFDFLµQ�GHO�HGLILFLR�FRQVWUXLGR�P£V�UHFLHQWHPHQWH�

1RWD�

$�VROLFLWXG�GHO�3ROR�&LHQW¯ILFR�7HFQROµJLFR�GHO�%RVTXH�(VWH�VH�UHDOL]µ�XQ�HVTXHPD�GH�SUR\HFWR�GH�VH³DOL]DFLµQ�GHO�SUHGLR�\�FLUFXODFLµQ�GHQWUR�GHO�PLVPR��D�ILQ�GH�JHVWLRQDU�VX�YLDELOLGDG�SUHVXSXHVWDULD�

5HYDORUL]DFLµQ�GH�ORV�HVSDFLRV�GH�XVR�S¼EOLFR�GH
OD�3UHVLGHQFLD

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

$UWLFXODFLµQ�FRQ�HTXLSRV�GH�FRPXQLFDFLµQ�GH
IDFXOWDGHV�\�GHSHQGHQFLDV

(Q�JHVWLµQ
SHUPDQHQWH

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

(QFXHQWUR�GH�(TXLSRV�GH�&RPXQLFDFLµQ 5HVXHOWD 1RUPDO �� � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ
HTXLSRV�GH�FRPXQLFDFLµQ�GH�IDFXOWDGHV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�HQFXHQWUR�FRQ�ORV�HTXLSRV�GH�FRPXQLFDFLµQ�GH�WRGDV�ODV�8QLGDGHV�$FDG«PLFDV�SDUD�HVWDEOHFHU�ORV�FULWHULRV�\�HMHV�SDUD�OD�FRQIHFFLµQ�GHO�LQIRUPH�SDUD�OD�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO�

)RUPXODULR�SDUD�LQIRUPDU 5HVXHOWD 1RUPDO �� � ���������� 6XEWDUHD��������(QFXHQWUR�GH�(TXLSRV�GH�&RPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�IRUPXODULR�RQ�OLQH�FRQ�XQD�VHULH�GH�HMHV�SDUD�UHOHYDU�GH�ODV�£UHDV�GH�FRPXQLFDFLµQ�GH�ODV�88$$�FRUUHVSRQGLHQWH�D�OD�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO�

,QIRUPH�GH�DXWRHYDOXDFLµQ�LQVWLWXFLRQDO 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$UWLFXODFLµQ�FRQ
HTXLSRV�GH�FRPXQLFDFLµQ�GH�IDFXOWDGHV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�GH�OD�LQIRUPDFLµQ�HQYLDGD�SRU�)DFXOWDGHV�\�&ROHJLRV�\�SURGXFFLµQ�GHO�LQIRUPH�GH�DXWRHYDOXDFLµQ�GHO�£UHD�GH�FRPXQLFDFLµQ�LQVWLWXFLRQDO�

&LFOR�GH�FDSDFLWDFLµQ�HQ�&RPXQLFDFLµQ�3¼EOLFD�GH
OD�&LHQFLD

5HVXHOWD 1RUPDO �� ���������� ���������� 3UR\HFWR���������&DSDFLWDFLµQ�FRQMXQWD�FRQ�HTXLSRV�GH
FRPXQLFDFLµQ�GH�)DFXOWDGHV�\�GHSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�HQ�FRQMXQWR�FRQ�6HFUHWDU¯D�*HQHUDO�GHO�&LFOR�GH�&DSDFLWDFLµQ�HQ�&RPXQLFDFLµQ�3¼EOLFD�GH�OD�FLHQFLD�KD�GHVDUUROODUVH�GHVGH�HO����GH�IHEUHUR�KDVWD�PHGLDGRV�GH�PD\R�FRQ�HQFXHQWURV�TXLQFHQDOHV��(VWH
FLFOR�HVW£�GHVWLQDGR�D�ORV�HTXLSRV�GH�FRPXQLFDFLµQ�GH�ODV�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3�

3URPRFLµQ�\�JHQHUDFLµQ�GH�PDQXDOHV�\�JX¯DV
SDUD�OD�RSWLPL]DFLµQ�GH�OD�JHVWLµQ

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

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

2UJDQL]DFLµQ�GH�DFWRV�SURWRFRODUHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&HUHPRQLDO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

2UJDQL]DFLµQ�GH�DFWRV�SURWRFRODUHV�HQ�ORV�FXDOHV�SDUWLFLSD�HO�3UHVLGHQWH��R�DXWRULGDGHV�VXSHULRUHV�GH�3UHVLGHQFLD�GH�OD�81/3��&RQIHFFLµQ�GH�LQYLWDFLRQHV��HQY¯R�GH�ODV�PLVPDV��5HDOL]DFLµQ�GHO�JXLµQ�SDUD�OD�ORFXFLµQ�GH
ORV�DFWRV�



Volver al índice

/HJDGRV��9DORUHV�\�DWULEXWRV�KLVWµULFRV�GH�OD
RUJDQL]DFLµQ

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

(IHP«ULGHV�HQ�GRFXPHQWRV�S¼EOLFRV (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

&HQWHQDULR�GH�OD�5HIRUPD�8QLYHUVLWDULD 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������(IHP«ULGHV�HQ�GRFXPHQWRV
S¼EOLFRV

6XEWDUHD

'HVFULSFLRQ�

&RORFDFLµQ�GH�OD�PDUFD�\�OH\HQGD��D³R�GHO�FHQWHQDULR�GH�OD�UHIRUPD�XQLYHUVLWDULD��HQ�OD�SDSHOHU¯D�\�SLH]DV�JU£ILFDV�GH�OD�3UHVLGHQFLD��GHSHQGHQFLDV�\�88$$�

&HQWHQDULR�GH�OD�5HIRUPD�8QLYHUVLWDULD�GH����� 5HVXHOWD 1RUPDO ��� � � � 3UR\HFWR

'L£ORJRV�GHO�&HQWHQDULR 5HVXHOWD 1RUPDO ��� � � 3UR\HFWR��������&HQWHQDULR�GH�OD�5HIRUPD�8QLYHUVLWDULD�GH
����

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GHO�&RQYHUVDWRULR�VREUH�([WHQVLµQ�8QLYHUVLWDULD�HQ�HO�PDUFR�GHO�SURJUDPD�'L£ORJRV�GHO�&HQWHQDULR��RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�8QLYHUVLWDULDV��(O�FRQYHUVDWRULR�VH�UHDOL]µ�HO����GH�DJRVWR�FRQ
XQD�PXHVWUD�VREUH�HO�FHQWHQDULR�GH�OD�UHIRUPD�XQLYHUVLWDULD�UHDOL]DGD�SRU�OD�)$8��OD�SUHVHQFLD�GH�SURGXFWRUHV�GH�OD�HFRQRP¯D�VRFLDO�\�VROLGDULD�\�HO�FRUR�MXYHQLO�

'HVDUUROOR�GH�LGHQWLGDG 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR���������'L£ORJRV�81/3��3URJUDPD�GH
HVWXGLRV�SURVSHFWLYRV�SDUD�SHQVDU�SUHVHQWH�\�IXWXUR

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�OD�PDUFD�LGHQWLWDULD�GH�'L£ORJRV�\�DSOLFDFLRQHV�SDUD�GLVWLQWRV�XVRV�JU£ILFRV�\�HQ�PHGLRV�YLUWXDOHV�

'HVDUUROOR�GH�,GHQWLGDG 5HVXHOWD 1RUPDO ��� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�OD�PDUFD�LGHQWLWDULD�GHO�FLFOR�3UH£PEXORV�\�DSOLFDFLRQHV�JU£ILFDV�\�HQ�PHGLRV�YLUWXDOHV��UHGHV��ZHE��IO\HUV��HWF�

3ODQLILFDFLµQ�GH�ORV�HQFXHQWURV 5HVXHOWD 1RUPDO �� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

3ODQLILFDFLµQ��JHVWLµQ�\�FDOHQGDUL]DFLµQ�GH�ORV�HQFXHQWURV�GHO�FLFOR�GH�GHEDWHV�

'HVDUUROOR�GH�S£JLQD�ZHE 5HVXHOWD 1RUPDO � � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�OD�ZHE�GH�3UH£PEXORV�KWWSV���SUHDPEXORV�XQOS�HGX�DU���$FWXDOL]DFLµQ�GH�ORV�FRQWHQLGRV�GH�ORV�GLVWLQWRV�HQFXHQWURV�\�SLH]DV�GH�GLIXVLµQ��YLGHRV�\�V¯QWHVLV�GH�OR�GLVFXWLGR

3ULPHU�HQFXHQWUR�GHO�FLFOR 5HVXHOWD 1RUPDO ��� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�LQWHJUDO�GHO�SULPHU�HQFXHQWUR�GHO�FLFOR�UHDOL]DGR�HO����GH�VHSWLHPEUH��FRQ�OD�SUHVHQFLD�GH�0DUW¯Q�5RGU¯JXH]��3DEOR�6WHIDQRQL��/RUHQD�0RVFRYLFK�\�$QGU«V�0DODPXG�
'HVDUUROOR�GH�IO\HU�\�FRQWHQLGRV�GH�GLIXVLµQ�SDUD�ZHE��UHGHV�VRFLDOHV�\�PHGLRV�ORFDOHV��7UDQVPLVLµQ�HQ�YLYR�

6HJXQGR�HQFXHQWUR�GHO�FLFOR 5HVXHOWD 1RUPDO ��� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

*HVWLµQ�LQWHJUDO�GHO�VHJXQGR�HQFXHQWUR�GHO�FLFOR�UHDOL]DGR�HO����GH�VHSWLHPEUH��FRQ�OD�SUHVHQFLD�GH�$OHMDQGUR�.DW]��6ROHGDG�0RQWHUR��0DUW¯Q�%HFHUUD�\�0\ULDP�6RXWKZHOO�
'HVDUUROOR�GH�IO\HU�\�FRQWHQLGRV�GH�GLIXVLµQ�SDUD�ZHE��UHGHV�VRFLDOHV�\�PHGLRV�ORFDOHV��7UDQVPLVLµQ�HQ�YLYR�

7HUFHU�HQFXHQWUR�GHO�&LFOR 5HVXHOWD 1RUPDO ��� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�LQWHJUDO�GHO�WHUFHU�HQFXHQWUR�GHO�FLFOR�KD�UHDOL]DUVH�HO����GH�RFWXEUH��FRQ�OD�SUHVHQFLD�GH�0DULVWHOOD�6YDPSD��$JXVW¯Q�6DOYLD��*DEULHO�NHVVOHU�\�0DULDQD�0DUFKLRQQL�
'HVDUUROOR�GH�IO\HU�\�FRQWHQLGRV�GH�GLIXVLµQ�SDUD�ZHE��UHGHV�VRFLDOHV�\�PHGLRV�ORFDOHV��7UDQVPLVLµQ�HQ�YLYR�

&XDUWR�HQFXHQWUR�GHO�FLFOR 5HVXHOWD 1RUPDO �� � � 3UR\HFWR��������3UH£PEXORV��GHEDWHV�D����D³RV�GH
GHPRFUDFLD

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�LQWHJUDO�GHO�FXDUWR�HQFXHQWUR�GHO�FLFOR�KD�UHDOL]DUVH�HO���GH�QRYLHPEUH��FRQ�OD�SUHVHQFLD�GH�+LQGH�3RPHUDQLHF�\�-RV«�1DWKDQVRQ�
'HVDUUROOR�GH�IO\HU�\�FRQWHQLGRV�GH�GLIXVLµQ�SDUD�ZHE��UHGHV�VRFLDOHV�\�PHGLRV�ORFDOHV��7UDQVPLVLµQ�HQ�YLYR�

1RWD�

(O�HQFXHQWUR�VH�UHDOL]D�HO����GH�QRYLHPEUH�FRQ�OD�SUHVHQFLD�GH�-RV«�1DWKDQVRQ��/DXUD�%RQR�\�$\HO«Q�2OLYD�

$FWXDOL]DFLµQ��QRUPDWL]DFLµQ�\�VLPSOLILFDFLµQ�GH
SURFHGLPLHQWRV�HVSHFLDOHV

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

$SUREDFLµQ�GH�OD�UHVROXFLµQ������GHO�&RQVHMR
6XSHULRU

(Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ��QRUPDWL]DFLµQ�\
VLPSOLILFDFLµQ�GH�SURFHGLPLHQWRV�HVSHFLDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�DSUREµ�OD�UHVROXFLµQ���GHO�D³R������TXH�UHILHUH�D�OD�JHVWLµQ�HOHFWUµQLFD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

$SUREDFLµQ�GH�RUGHQDQ]D���� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ��QRUPDWL]DFLµQ�\
VLPSOLILFDFLµQ�GH�SURFHGLPLHQWRV�HVSHFLDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DSUREµ�OD�RUGHQDQ]D�Q¼PHUR�����TXH�UHJXOD�HO�U«JLPHQ�GH�DFFHVR�D�OD�LQIRUPDFLµQ�S¼EOLFD�\�SURWHFFLµQ�GH�GDWRV�SHUVRQDOHV�

&UHDFLµQ�GH�XQ�VLVWHPD�LQIRUP£WLFR�SDUD�OD
WUDPLWDFLµQ�GH�SHWLFLRQHV�GH�DFFHVR�D�OD
LQIRUPDFLµQ�S¼EOLFD�

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SUREDFLµQ�GH
RUGHQDQ]D����

6XEWDUHD

'HVFULSFLRQ�

$�UD¯]�GH�OD�RUGHQDQ]D�Q¼PHUR�����\�OD�OH\�QDFLRQDO�GH�DFFHVR�D�OD�LQIRUPDFLµQ�S¼EOLFD��HVWD�SURVHFUHWDU¯D�FRQMXQWDPHQWH�FRQ�HO�&(63,��SODQLILFDURQ�\�FUHDURQ�XQ�VLVWHPD��TXH�D¼Q�VH�HQFXHQWUD�HQ�SHU¯RGR�GH�SUXHED�
SDUD�TXH�PHGLDQWH�HO�SUHVHQWH�VH�UHDOLFHQ�ODV�SHWLFLRQHV�SDUD�DFFHGHU�D�OD�LQIRUPDFLµQ�TXH�FRQVLGHUH�QHFHVDULD�OD�FRPXQLGDG��HQ�WDQWR�\�HQ�FXDQWR�QR�VH�HQFXHQWUH�VXMHWD�D�ODV�SURKLELFLRQHV�TXH�VH�HQFXHQWUDQ�WDVDGDV
HQ�OD�QRUPDWLYD�YLJHQWH�



Volver al índice

$GDSWDFLµQ�GHO�VLWLR�ZHE�GH�OD�81/3�DO�DUW¯FXOR���
GH�OD�OH\�GH�DFFHVR�D�OD�LQIRUPDFLµQ�S¼EOLFD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SUREDFLµQ�GH
RUGHQDQ]D����

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

0HGLDQWH�OD�FRRUGLQDFLµQ�\�FRRSHUDFLµQ�GH�ODV�GLVWLQWDV�£UHDV�GH�FRPXQLFDFLµQ�GH�HVWD�XQLYHUVLGDG��VH�JHQHUµ�XQ�HVSDFLR�HQ�OD�S£JLQD�GH�OD�81/3�SDUD�SXEOLFDU�WRGD�DTXHOOD�LQIRUPDFLµQ�TXH�GH�PDQHUD�REOLJDWRULD�OD
8QLYHUVLGDG�GHEH�FRPXQLFDU�D�OD�FRPXQLGDG�VLQ�VHU�«VWD�UHTXHULGD�WDO�FRPR�SUHVFULEH�OD�OH\��������HQ�VX�DUW¯FXOR�����UHVSHFWR�D�OD�WUDVSDUHQFLD�DFWLYD�

$SUREDFLµQ�GH�RUGHQDQ]D���� (Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ��QRUPDWL]DFLµQ�\
VLPSOLILFDFLµQ�GH�SURFHGLPLHQWRV�HVSHFLDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�DSUREµ�OD�RUGHQDQ]D�Q¼PHUR�����TXH�UHJXOD�OD�HIHFWLYL]DFLµQ�GH�KDEHUHV�VDODULDOHV�

$SUREDFLµQ�GH�RUGHQDQ]D���� (Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ��QRUPDWL]DFLµQ�\
VLPSOLILFDFLµQ�GH�SURFHGLPLHQWRV�HVSHFLDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�DSUREµ�OD�RUGHQDQ]D�Q¼PHUR�����TXH�UHJXOD�OD�FHOHEUDFLµQ��HMHFXFLµQ�\�FRQWURO�GH�&RQYHQLRV�

$VHVRUDPLHQWR�HQ�PDWHULD�SURFHGLPHQWDO
DGPLQLVWUDWLYD�\�W«FQLFD

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

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�D³R
�����GH�OD�3URVHFUHWDULD�OHJDO�\�W«FQLFD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�HQ�PDWHULD
SURFHGLPHQWDO�DGPLQLVWUDWLYD�\�W«FQLFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�MXQLR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�MXQLR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�-XOLR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�EULQGDGR�SRU�HVWD�3URVHFUHWDU¯D�IXH�GHVDUUROODGR�HQ�HO�PHV�GH�-XOLR�FRQ�HQFXHQWURV�GLDULRV��XQ�WRWDO�GH�����KRUDV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�$JRVWR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�$JRVWR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�6HSWLHPEUH

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�EULQGDGR�SRU�HVWD�3URVHFUHWDU¯D�IXH�GHVDUUROODGR�HQ�HO�PHV�GH�6HSWLHPEUH�FRQ�GLYHUVRV�HQFXHQWURV�GLDULRV��XQ�WRWDO�GH�����KRUDV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�2FWXEUH

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�EULQGDGR�SRU�HVWD�3URVHFUHWDU¯D�IXH�GHVDUUROODGR�HQ�HO�PHV�GH�2FWXEUH�FRQ�GLYHUVRV�HQFXHQWURV�GLDULRV��XQ�WRWDO�GH�����KRUDV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�1RYLHPEUH

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�EULQGDGR�SRU�HVWD�3URVHFUHWDU¯D�IXH�GHVDUUROODGR�HQ�HO�PHV�GH�1RYLHPEUH�FRQ�HQFXHQWURV�GLDULRV��XQ�WRWDO�GH�����KRUDV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�'LFLHPEUH

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GHO�D³R������GH�OD�3URVHFUHWDULD�OHJDO�\
W«FQLFD

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�'LFLHPEUH�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

&RQWUDORU�SUHYLR�HQ�H[SHGLHQWHV�GH�3UHVLGHQFLD�
)DFXOWDGHV�\�'HSHQGHQFLDV

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

&RQWUDORU�SUHYLR�HQ�H[SHGLHQWHV�GH�3UHVLGHQFLD�
)DFXOWDGHV�\�'HSHQGHQFLDV�GHO�D³R�����

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�-XQLR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�-XOLR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�WDQWR�GH�ODV�GHSHQGHQFLDV�FRPR�GH�3UHVLGHQFLD�

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�$JRVWR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�
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&RQWURO�SUHYLR�GH�����H[SHGLHQWHV�GH�3UHVLGHQFLD�\�GHSHQGHQFLDV�

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�6HSWLHPEUH

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

6H�HIHFWXµ�HO�FRQWURO�SUHYLR�GH�����H[SHGLHQWHV�GH�3UHVLGHQFLD�\�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�2FWXEUH

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV�\�IDFXOWDGHV�

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�
)DFXOWDGHV�\�ODV�GHSHQGHQFLDV�GHO�PHV�GH
1RYLHPEUH

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�WDQWR�GH�ODV�GHSHQGHQFLDV��GH�ODV�IDFXOWDGHV�FRPR�GH�3UHVLGHQFLD�

&RQWUDORU�SUHYLR�HQ�H[SHGLHQWHV�GH�3UHVLGHQFLD�
)DFXOWDGHV�\�'HSHQGHQFLDV�GHO�PHV�GH�'LFLHPEUH

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�H[SHGLHQWHV����SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��ODV�IDFXOWDGHV�\�GHSHQGHQFLDV�

&RQWUDORU�SUHYLR�HQ�H[SHGLHQWHV�GH�3UHVLGHQFLD�
)DFXOWDGHV�\�'HSHQGHQFLDV�GHO�D³R�����

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�)HEUHUR

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�SUHYLR�GH�����H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�GHSHQGHQFLDV�

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�0DU]R�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�$EULO�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV
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&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�0D\R�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�-XQLR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�-XOLR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�$JRVWR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�6HSWLHPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�2FWXEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�DSUR[LPDGDPHQWH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�1RYLHPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�DSUR[LPDGDPHQWH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�'LHFLPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�DSUR[LPDGDPHQWH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV
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&RQWURO�SUHYLR�GH�H[SHGLHQWHV�GH�3UHVLGHQFLD�\
ODV�GHSHQGHQFLDV�GHO�PHV�GH�)HEUHUR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RQWUDORU�SUHYLR�HQ
H[SHGLHQWHV�GH�3UHVLGHQFLD��)DFXOWDGHV�\�'HSHQGHQFLDV�GHO
D³R�����

6XEWDUHD

'HVFULSFLRQ�

&RQWURO�GH�DSUR[LPDGDPHQWH�����H[SHGLHQWHV�SURYHQLHQWHV�WDQWR�GH�SUHVLGHQFLD��IDFXOWDGHV�FRPR�HO�UHVWR�GH�ODV�GHSHQGHQFLDV

&DSDFLWDFLµQ�GH�2SHUDGRUHV�QRUPDWLYRV�GH
)DFXOWDGHV�\�'HSHQGHQFLDV

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

3ULPHUD�FDSDFLWDFLµQ�GH�RSHUDGRUHV�QRUPDWLYRV
GH�ODV�IDFXOWDGHV�\�GHSHQGHQFLDV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�GH�2SHUDGRUHV
QRUPDWLYRV�GH�)DFXOWDGHV�\�'HSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

/D�SULPHUD�FDSDFLWDFLµQ�GH�RSHUDGRUHV�QRUPDWLYRV�WXYR�FRPR�REMHWR�HO�WUDWDPLHQWR�GH�ODV�QXHYDV�QRUPDV�GLVSXHVWDV�SRU�HO�&RQVHMR�6XSHULRU�GH�OD�8QLYHUVLGDG�\�ORV�QXHYRV�GHVDI¯RV�GH�OD�JHVWLµQ�HQ�HO�SHU¯RGR
����������
5HVSHFWR�DO�DVSHFWR�QRUPDWLYR�VH�DERUGDURQ�ODV�QXHYDV�RUGHQDQ]DV�HQWUH�ODV�TXH�VH�GHVWDFDQ��HO�5«JLPHQ�GH�DFFHVR�D�OD�LQIRUPDFLµQ��SURWHFFLµQ�GH�GDWRV�\�WUDQVSDUHQFLD��5«JLPHQ�GH�HIHFWLYL]DFLµQ�GH�ORV�KDEHUHV
VDODULDOHV�\�HO�5«JLPHQ�GH�FHOHEUDFLµQ��HMHFXFLµQ�\�FRQWURO�GH�FRQYHQLRV�\�OD�UHVROXFLµQ�VREUH�OD�JHVWLµQ�HOHFWUµQLFD�XQLYHUVLWDULD�

5HXQLµQ�GH�RSHUDGRUHV�MXU¯GLFRV�GH�ODV�GLVWLQWDV
GHSHQGHQFLDV�\�FROHJLRV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�GH�2SHUDGRUHV
QRUPDWLYRV�GH�)DFXOWDGHV�\�'HSHQGHQFLDV

6XEWDUHD

'HVFULSFLRQ�

(VWH�HQFXHQWUR�WXYR�OXJDU�HO�G¯D����GH�VHSWLHPEUH�HQ�HO�&ROHJLR�5DIDHO�+HUQ£QGH]�FRQ�ORV�GLVWLQWRV�RSHUDGRUHV�QRUPDWLYRV�WDQWR�GH�ORV�FROHJLRV�FRPR�GH�ODV�GHSHQGHQFLDV�GRQGH�VH�WUDWµ�SULQFLSDOPHQWH�OD�RUGHQDQ]D
����TXH�IXH�DSUREDGD�SRU�HO�&RQVHMR�VXSHULRU�HVWH�D³R��(VWD�UHJODPHQWD�OD�OH\�QDFLRQDO�GH�LQIRUPDFLµQ�S¼EOLFD�Q¼PHUR��������\�OD�GH�SURWHFFLµQ�GH�GDWRV�SHUVRQDOHV�Q¼PHUR���������3RU�HOOR�HQ�HVWD�UHXQLµQ�VH�WUDEDMµ
SULQFLSDOPHQWH�FµPR�JHQHUDU�XQD�SRO¯WLFD�XQLYHUVLWDULD�HQ�SRV�GH�JDUDQWL]DU�OR�SUHVFULSWR�SRU�HVWDV�QRUPDV�VREUH�WUDQVSDUHQFLD�DFWLYD�\�OD�HODERUDFLµQ�GH�XQ�VLVWHPD�SDUD�UHDOL]DU�SHGLGRV�GH�DFFHVR�D�OD�LQIRUPDFLµQ
XQLYHUVLWDULD��WDQWR�GH�DFWRUHV�GH�OD�SURSLD�XQLYHUVLGDG�FRPR�GH�WHUFHURV��TXH�HODERUDU¯D�HO�&H63,�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GH�OD
3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH�����

(Q�JHVWLµQ
SHUPDQHQWH

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

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�PHV�GH
)HEUHUR

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�)HEUHUR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�0DU]R

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�0DU]R�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�$EULO�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�$EULO�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�
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$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�0D\R�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�0D\R�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�-XQLR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�-XQLR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�-XOLR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�-XOLR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�$JRVWR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�$JRVWR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�6HSWLHPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�6HSWLHPEUH�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�2FWXEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�2FWXEUH�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�1RYLHPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�1RYLHPEUH�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�'LFLHPEUH�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�'LFLHPEUH�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�
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$SR\R�MXU¯GLFR�D�OD�JHVWLµQ�XQLYHUVLWDULD�GHO�PHV
GH�)HEUHUR�����

1XHYD 1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$SR\R�MXU¯GLFR�D�OD
JHVWLµQ�XQLYHUVLWDULD�GH�OD�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�GH
����

6XEWDUHD

'HVFULSFLRQ�

(O�DSR\R�MXU¯GLFR�VH�PDWHULDOL]µ�HQ�GLVWLQWDV�UHXQLRQHV�D�OR�ODUJR�GHO�PHV�GH�)HEUHUR�FRQ�GLVWLQWRV�DFWRUHV�XQLYHUVLWDULRV��(VWRV�HQFXHQWURV�VH�GHVDUUROODURQ�GXUDQWH�����KRUDV�GH�GLFKR�PHV�

$WHQHRV�SURIHVLRQDOHV�HQ�WHPDV�GH�GHUHFKR
XQLYHUVLWDULR

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

'HWHUPLQDFLµQ�GHO�SURJUDPD�GH�WUDEDMR�FRQ
SURIHVLRQDOHV�OHWUDGRV

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������$WHQHRV�SURIHVLRQDOHV�HQ
WHPDV�GH�GHUHFKR�XQLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�HO�SURFHVR�GH�VHOHFFLµQ�GH�OD�QRUPDWLYD�DSOLFDEOH�DO�£PELWR�GH�OD�8QLYHUVLGDG��SDUD�OD�UHDOL]DFLµQ�GH�XQ�SURJUDPD�GH�FDSDFLWDFLµQ�SHUPDQHQWH�GH�SURIHVLRQDOHV�OHWUDGRV�GH�QXHVWUD�FDVD��$�VX�YH]��\�HQ�YLUWXG�GH
ORV�WHPDV��VH�DQDOL]D�OD�SRVLELOLGDG�GH�FRQYRFDU�D�GHVWDFDGRV�MXULVWDV�SDUD�HO�DERUGDMH�GH�WHP£WLFDV�HVSHFLILFDV�

5HDOL]DFLµQ�\�SXEOLFDFLµQ�GH�HVWXGLRV�VREUH�OD
JHVWLµQ�MXU¯GLFD�HQ�OD�81/3

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

,QGHQWLILFDFLRQ�GH�OD�QRUPDWLYD�D�GHVDUUROODU (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�\�SXEOLFDFLµQ�GH
HVWXGLRV�VREUH�OD�JHVWLµQ�MXU¯GLFD�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�GXUDQWH�HO�SULPHU�WUDPR�GH�OD�JHVWLµQ�D�OD�LGHQWLILFDFLµQ�GH�OD�QRUPDWLYD�KDELHQWH�HQ�QXHVWUD�8QLYHUVLGDG�D�ORV�HIHFWRV�GH�UHDOL]DU�DQ£OLVLV�LQGLYLGXDOHV�VREUH�OD�YLJHQFLD��DSOLFDFLµQ�\�HYHQWXDO�DFWXDOL]DFLµQ�GH�OD
PLVPD��(O�WUDEDMR�WLHQH�FRPR�REMHWLYR�OD�DJLOLGDG��HILFDFLD�\�HILFLHQFLD�GHO�DQGDPLDMH�DGPLQLVWUDWLYR�QRUPDWLYR�GH�OD�8QLYHUVLGDG�

&RRUGLQDFLµQ�GH�DFWLYLGDGHV�HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII

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

&RRUGLQDFLµQ�GH�DFWLYLGDGHV�HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�GH�DFWLYLGDGHV
HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

6XEWDUHD

'HVFULSFLRQ�

0HGLDQWH�GLVWLQWDV�UHXQLRQHV�FRQ�ORV�RUJDQL]DGRUHV�GH�ODV�DFWLYLGDGHV�FXOWXUDOHV�\�DFDG«PLFDV��VH�FRRUGLQDQ�ODV�GLOLJHQFLDV�QHFHVDULDV�SDUD�OD�UHDOL]DFLµQ�SOHQD�GH�ODV�PLVPDV��(VWR�LPSOLFD�WDQWR�OD�UHVHUYD�GH�ORV
HVSDFLRV�I¯VLFRV��FRPR�VX�DGDSWDFLµQ�HQWHQGLHQGR�HO�WLSR�GH�DFWLYLGDG�GH�TXH�VH�GHVDUUROODU£�HQ�HO�PLVPR�
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$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII�GHO
����

(Q�JHVWLµQ
SHUPDQHQWH

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

5HDOL]DFLµQ�GH�OD�PXHVWUD��1R�IXH�XQ�MXHJR��GHO
0XVHR�GHO�+RORFDXVWR�HQ�$UJHQWLQD�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

/D�SUHVHQWH�DFWLYLGDG�IXH�GHVDUUROODGD�GXUDQWH�WRGR�HO�PHV�GH�6HSWLHPEUH��DERUGD�OD�UHODFLµQ�HQWUH�HO�I¼WERO��HO�QD]LVPR�\�HO�KRORFDXVWR�

$FWLYLGDGHV�HQ�HO�&HQWUR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�&HQWUR�GH�$UWH�GHO�HGLILFLR�6HUJLR�.DUDNDFKRII��VH�GHVDUUROOµ�XQD�DFWLYLGDG�FXOWXUDO��TXH�LPSOLFµ�OD�DSHUWXUD�ORV�G¯DV�V£EDGR����������\����GH�VHSWLHPEUH�FRQ�H[WHQVLµQ�KRUDULD�

5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD
$UJHQWLQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(QWUH�ORV�G¯DV����\����GH�6HSWLHPEUH��HQ�HO�D³R�������VH�HIHFWXµ�OD�5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD�$UJHQWLQD��TXH�LPSOLFµ�OD�XWLOL]DFLµQ�GHO�+DOO�FHQWUDO�SDUD�OD�H[SRVLFLµQ�GH�XQD�PXHVWUD�GH�HVWD�WHP£WLFD�

&RQJUHVR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�G¯D����GH�-XOLR�KDVWD�HO�G¯D����GH�-XOLR�VH�UHDOL]µ�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�XQ�FRQJUHVR�RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�%HOODV�$UWHV

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HQ�HO�UHFHVR�LQYHUQDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

/D�(VFXHOD�GH�$UWH�\�7HFQRORJ¯D�FRQ�FKLFRV�XWLOL]µ�HO�&HQWUR�GH�$UWH�ORV�G¯DV��������������������\����GH�MXOLR��<�HO�6HPLQDULR�7HDWUDO�3HWWRUXWL��.DQGLQVN\�\�%DFRQ�FRPR�HVW¯PXORV�SDUD�OD�DFWXDFLµQ�IXH�XWLOL]DGR�HO��������\
���GH�MXOLR�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�HO�G¯D�V£EDGR���GH�-XOLR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�ORV�G¯DV�����������\����GH�DJRVWR

-RUQDGD�GH�FDSDFLWDFLµQ�GRFHQWH�GH�OD�&RPLVLµQ
3URYLQFLDO�GH�OD�0HPRULD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�FDSDFLWDFLµQ�GRFHQWH�D�FDUJR�GH�OD�&RPLVLµQ�3URYLQFLDO�GH�OD�0HPRULD�KDFLHQGR�XVR�GHO�KDOO�FHQWUDO��HO�G¯D����GH�DJRVWR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD
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'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D����GH�DJRVWR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�WHDWUDO��/RV�SDFLHQWHV��\�OD�H[SRVLFLµQ�GH�DUWH�OODPDGD��7KHVDXUXV�YLVXDO�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HO�G¯D�VDEDGR����GH�-XQLR�SDUD�OD�UHDOL]DFLµQ�GH�XQD�DFWLYLGDG�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HO�G¯D�VDEDGR���GH�-XOLR�SDUD�OD�UHDOL]DFLµQ�GH�XQD�DFWLYLGDG�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D���GH�-XQLR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�GH�GDQ]D��7LHUUD�ILUPH�

&RQIHUHQFLD�,QWHUQDFLRQDO�GH�&RJQLFLµQ�\
3HUFHSFLµQ�0XVLFDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�-XOLR�VH�UHDOL]µ�XQ�DOPXHU]R�SDUD�OD�FDPDUDGHU¯D�DVLVWHQWH�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�GH�&RJQLFLµQ�\�3HUFHSFLµQ�0XVLFDO�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D����GH�-XQLR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�WHDWUDO��3UR\HFWR�2UZHOO�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�WDOOHU�GH�LPSUHVLµQ�HO�G¯D����GH�-XQLR�

-RUQDGDV�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�\
GHVDUUROOR�GH�ORV�PXQLFLSLRV�\�DJHQWHV�WHUULWRULDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�6HSWLHPEUH�VH�XWLOL]µ�HO�+DOO�FHQWUDO�GHO�(GLILFLR�.DUDNDFKRII�SDUD�UHDOL]DU�XQ�UHIULJHULR�D�ODV�-RUQDGDV�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�\�GHVDUUROOR�GH�ORV�PXQLFLSLRV�\�DJHQWHV�WHUULWRULDOHV

8WLOL]DFLµQ�GH�XQ�HVSDFLR�GHO�(GLILFLR�6HUJLR
.DUDNDFKRII�SDUD�HO�FDWHULQJ�GHO��:RUNVKRS�GH
LQPLJUDFLµQ��HWQLFLGDG�\�PHPRULD�

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HTXLULHURQ�XQ�HVSDFLR�SDUD�SDUD�HO�FDWHULQJ�GHO��:RUNVKRS�GH�LQPLJUDFLµQ��HWQLFLGDG�\�PHPRULD��HQ�HO�PDUFR�GHO�'RFWRUDGR�GH�+LVWRULD�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�HO�G¯D����GH
6HSWLHPEUH

$FWLYLGDG�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD
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'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�&RQJUHVR�$UJHQWLQR�GH�+HUSHWRORJLD�HQWUH�ORV�G¯DV���D���GH�2FWXEUH�

$FWLYLGDG�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�&RQJUHVR�$UJHQWLQR�GH�0DWHP£WLFD�ORV�G¯DV����\����GH�2FWXEUH

&RQJUHVR�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GHO�;,,,�&RQJUHVR�$UJHQWLQR�GH�(GXFDFLµQ�0DWHP£WLFD��;,,,�&$5(0��HO����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

%LHQDO�GH�DUWH�\�FXOWXUD�HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�OD�%LHQDO�GH�$UWH�\�&XOWXUD�ORV�G¯DV����D����GH�2FWXEUH

$FWLYLGDG��7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV���HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�DFWLYLGDG�OODPDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��HO�G¯D����GH�2FWXEUH

-RUQDGD�GH�,QYHVWLJDFLµQ�&XHUSR��$UWH�\
&RPXQLFDFLµQ�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�OD�-RUQDGD�GH�,QYHVWLJDFLµQ�&XHUSR��$UWH�\�&RPXQLFDFLµQ�HO�G¯D���GH�QRYLHPEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�
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5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

$FWLYLGDG��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV�
&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD
XUEDQD�HQ�DOWXUD��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLRQ�GH�OD�DFWLYLGDG��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD�XUEDQD�HQ�DOWXUD��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD
$UJHQWLQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(QWUH�ORV�G¯DV����\����GH�6HSWLHPEUH��HQ�HO�D³R�������VH�HIHFWXµ�OD�5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD�$UJHQWLQD��TXH�LPSOLFµ�OD�XWLOL]DFLµQ�GHO�+DOO�FHQWUDO�SDUD�OD�H[SRVLFLµQ�GH�XQD�PXHVWUD�GH�HVWD�WHP£WLFD�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�ORV�G¯DV�����������\����GH�DJRVWR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�HO��&HQWUR�GH�$UWH����(GLWD���HO�G¯D����GH�GLFLHPEUH

5HDOL]DFLµQ�GH�OD�PXHVWUD��1R�IXH�XQ�MXHJR��GHO
0XVHR�GHO�+RORFDXVWR�HQ�$UJHQWLQD�

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

/D�SUHVHQWH�DFWLYLGDG�IXH�GHVDUUROODGD�GXUDQWH�WRGR�HO�PHV�GH�6HSWLHPEUH��DERUGD�OD�UHODFLµQ�HQWUH�HO�I¼WERO��HO�QD]LVPR�\�HO�KRORFDXVWR�

$FWLYLGDGHV�HQ�HO�&HQWUR�GH�$UWH 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�&HQWUR�GH�$UWH�GHO�HGLILFLR�6HUJLR�.DUDNDFKRII��VH�GHVDUUROOµ�XQD�DFWLYLGDG�FXOWXUDO��TXH�LPSOLFµ�OD�DSHUWXUD�ORV�G¯DV�V£EDGR����������\����GH�VHSWLHPEUH�FRQ�H[WHQVLµQ�KRUDULD�

5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD
$UJHQWLQD

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(QWUH�ORV�G¯DV����\����GH�6HSWLHPEUH��HQ�HO�D³R�������VH�HIHFWXµ�OD�5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD�$UJHQWLQD��TXH�LPSOLFµ�OD�XWLOL]DFLµQ�GHO�+DOO�FHQWUDO�SDUD�OD�H[SRVLFLµQ�GH�XQD�PXHVWUD�GH�HVWD�WHP£WLFD�

&RQJUHVR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�G¯D����GH�-XOLR�KDVWD�HO�G¯D����GH�-XOLR�VH�UHDOL]µ�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�XQ�FRQJUHVR�RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�%HOODV�$UWHV

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HQ�HO�UHFHVR�LQYHUQDO 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

/D�(VFXHOD�GH�$UWH�\�7HFQRORJ¯D�FRQ�FKLFRV�XWLOL]µ�HO�&HQWUR�GH�$UWH�ORV�G¯DV��������������������\����GH�MXOLR��<�HO�6HPLQDULR�7HDWUDO�3HWWRUXWL��.DQGLQVN\�\�%DFRQ�FRPR�HVW¯PXORV�SDUD�OD�DFWXDFLµQ�IXH�XWLOL]DGR�HO��������\
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���GH�MXOLR�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�HO�G¯D�V£EDGR���GH�-XOLR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�ORV�G¯DV�����������\����GH�DJRVWR

-RUQDGD�GH�FDSDFLWDFLµQ�GRFHQWH�GH�OD�&RPLVLµQ
3URYLQFLDO�GH�OD�0HPRULD

1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�FDSDFLWDFLµQ�GRFHQWH�D�FDUJR�GH�OD�&RPLVLµQ�3URYLQFLDO�GH�OD�0HPRULD�KDFLHQGR�XVR�GHO�KDOO�FHQWUDO��HO�G¯D����GH�DJRVWR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D����GH�DJRVWR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�WHDWUDO��/RV�SDFLHQWHV��\�OD�H[SRVLFLµQ�GH�DUWH�OODPDGD��7KHVDXUXV�YLVXDO�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HO�G¯D�VDEDGR����GH�-XQLR�SDUD�OD�UHDOL]DFLµQ�GH�XQD�DFWLYLGDG�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

8WLOL]DFLµQ�GHO�&HQWUR�GH�$UWH�HO�G¯D�VDEDGR���GH�-XOLR�SDUD�OD�UHDOL]DFLµQ�GH�XQD�DFWLYLGDG�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D���GH�-XQLR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�GH�GDQ]D��7LHUUD�ILUPH�

&RQIHUHQFLD�,QWHUQDFLRQDO�GH�&RJQLFLµQ�\
3HUFHSFLµQ�0XVLFDO

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�-XOLR�VH�UHDOL]µ�XQ�DOPXHU]R�SDUD�OD�FDPDUDGHU¯D�DVLVWHQWH�D�OD�&RQIHUHQFLD�,QWHUQDFLRQDO�GH�&RJQLFLµQ�\�3HUFHSFLµQ�0XVLFDO�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�WHDWUDO�HO�G¯D����GH�-XQLR��TXH�FRQVLVWLµ�HQ�HO�PRQWDMH�GH�OD�SLH]D�WHDWUDO��3UR\HFWR�2UZHOO�



Volver al índice

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�WDOOHU�GH�LPSUHVLµQ�HO�G¯D����GH�-XQLR�

-RUQDGDV�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�\
GHVDUUROOR�GH�ORV�PXQLFLSLRV�\�DJHQWHV�WHUULWRULDOHV

1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�6HSWLHPEUH�VH�XWLOL]µ�HO�+DOO�FHQWUDO�GHO�(GLILFLR�.DUDNDFKRII�SDUD�UHDOL]DU�XQ�UHIULJHULR�D�ODV�-RUQDGDV�GHO�3URJUDPD�GH�)RUWDOHFLPLHQWR�\�GHVDUUROOR�GH�ORV�PXQLFLSLRV�\�DJHQWHV�WHUULWRULDOHV

8WLOL]DFLµQ�GH�XQ�HVSDFLR�GHO�(GLILFLR�6HUJLR
.DUDNDFKRII�SDUD�HO�FDWHULQJ�GHO��:RUNVKRS�GH
LQPLJUDFLµQ��HWQLFLGDG�\�PHPRULD�

1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HTXLULHURQ�XQ�HVSDFLR�SDUD�SDUD�HO�FDWHULQJ�GHO��:RUNVKRS�GH�LQPLJUDFLµQ��HWQLFLGDG�\�PHPRULD��HQ�HO�PDUFR�GHO�'RFWRUDGR�GH�+LVWRULD�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�HO�G¯D����GH
6HSWLHPEUH

$FWLYLGDG�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�&RQJUHVR�$UJHQWLQR�GH�+HUSHWRORJLD�HQWUH�ORV�G¯DV���D���GH�2FWXEUH�

$FWLYLGDG�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�&RQJUHVR�$UJHQWLQR�GH�0DWHP£WLFD�ORV�G¯DV����\����GH�2FWXEUH

&RQJUHVR�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GHO�;,,,�&RQJUHVR�$UJHQWLQR�GH�(GXFDFLµQ�0DWHP£WLFD��;,,,�&$5(0��HO����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

%LHQDO�GH�DUWH�\�FXOWXUD�HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�OD�%LHQDO�GH�$UWH�\�&XOWXUD�ORV�G¯DV����D����GH�2FWXEUH



Volver al índice

$FWLYLGDG��7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV���HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�DFWLYLGDG�OODPDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��HO�G¯D����GH�2FWXEUH

-RUQDGD�GH�,QYHVWLJDFLµQ�&XHUSR��$UWH�\
&RPXQLFDFLµQ�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�OD�-RUQDGD�GH�,QYHVWLJDFLµQ�&XHUSR��$UWH�\�&RPXQLFDFLµQ�HO�G¯D���GH�QRYLHPEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

-RUQDGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�ODV�-RUQDGDV�3ODWHQVHV�GH�*HRJUDILD�ORV�G¯DV����\����GH�RFWXEUH

$FWLYLGDG��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV�
&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD
XUEDQD�HQ�DOWXUD��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLRQ�GH�OD�DFWLYLGDG��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD�XUEDQD�HQ�DOWXUD��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD
$UJHQWLQD

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(QWUH�ORV�G¯DV����\����GH�6HSWLHPEUH��HQ�HO�D³R�������VH�HIHFWXµ�OD�5HXQLµQ�DQXDO�GH�OD�8QLµQ�GH�0DWHP£WLFD�$UJHQWLQD��TXH�LPSOLFµ�OD�XWLOL]DFLµQ�GHO�+DOO�FHQWUDO�SDUD�OD�H[SRVLFLµQ�GH�XQD�PXHVWUD�GH�HVWD�WHP£WLFD�

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�GH�DUWH�ORV�G¯DV�����������\����GH�DJRVWR

$FWLYLGDG�HQ�HO�FHQWUR�XQLYHUVLWDULR�GH�$UWH 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�MRUQDGD�HO��&HQWUR�GH�$UWH����(GLWD���HO�G¯D����GH�GLFLHPEUH

$FWLYLGDG�GH�WDOOHU�HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQ�WDOOHU�LQIDQWLO�GH�PLFURVFRS¯D�H�LOXVWUDFLµQ�FLHQW¯ILFD�



Volver al índice

$FWLYLGDG�GH�H[SRVLFLµQ��&RVDV�H[WUD³DV� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�XQD�H[SRVLFLµQ��&RVDV�H[WUD³DV���ELRDUWH�HQ�$UJHQWLQD�\�OD�SLH]D�WHDWUDVDO�*XD\DTXLO�

5HDOL]DFLµQ�GHO�+DFNWRQ��$FFHVL��OD�*DPH�-DP
SRU�OD�DFFHVLELOLGDG�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GHO�+DFNWRQ��$FFHVL��OD�*DPH�-DP�SRU�OD�DFFHVLELOLGDG��HO�G¯D����\����GH�PD\R

&RQJUHVR�;�,QWHUQDFLRQDO�2UELV�7HUWLXV�GH�7HRU¯D
\�&U¯WLFD�OLWHUDULD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�HO�&RQJUHVR�;�,QWHUQDFLRQDO�2UELV�7HUWLXV�GH�7HRU¯D�\�&U¯WLFD�OLWHUDULD�HO�G¯D���GH�PD\R

5HXQLµQ�GH�LQVSHFWRUHV�\�GLUHFWRUHV�GHO�QLYHO
LQLFLDO�GH�OD�3URYLQFLD�GH�%XHQRV�DLUHV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�5HXQLµQ�GH�LQVSHFWRUHV�\�GLUHFWRUHV�GHO�QLYHO�LQLFLDO�GH�OD�3URYLQFLD�GH�%XHQRV�DLUHV�HO�G¯D�PDUWHV����GH�PD\R�

&LFOR�GH�&DSDFLWDFLRQHV�-XU¯GLFDV��'HEDWHV�GH
$FWXDOLGDG�DFDG«PLFD

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�XQD�FKDUOD�GHO�&LFOR�GH�&DSDFLWDFLRQHV�-XU¯GLFDV��'HEDWHV�GH�$FWXDOLGDG�DFDG«PLFD�HO�G¯D����GH�MXQLR�

3UHVHQWDFLµQ�GHO�OLEUR��(QWUH�HO�PDOHVWDU�VRFLDO��HO
GHV£QLPR�\�ORV�VXH³RV��XQD�PLUDGD�GH�OD�JHVWLµQ
S¼EOLFD�GHVGH�HO�WHUULWRULR�������������

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�SUHVHQWDFLµQ�GHO��OLEUR��(QWUH�HO�PDOHVWDU�VRFLDO��HO�GHV£QLPR�\�ORV�VXH³RV��XQD�PLUDGD�GH�OD�JHVWLµQ�S¼EOLFD�GHVGH�HO�WHUULWRULR��������������HO�G¯D����GH�-XQLR�

3UHVHQWDFLµQ�GH�OD�SLH]D�WHDWUDO��3HFDGRUD� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�SUHVHQWDFLµQ�GH�OD��SLH]D�WHDWUDO��3HFDGRUD��HO�G¯D���GH�-XQLR

3UHVHQWDFLµQ�GH�SLH]D�WHDWUDO��\�YLVLWD�JXLDGD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�YLVLWD�JXLDGD�D�OD�H[SRVLFLµQ�GH�OD�(VFXHOD�6HUHQD��DUFKLYR�RUDO�GH�DUWH�ODWLQRDPHULFDQR�\�OD�SUHVHQWDFLµQ�GH�OD�SLH]D�WHDWUDO��(O�DUJHQWLQR�SHUIHFWR��HO�G¯D���GH�-XQLR��

9�5HXQLµQ�GH�*HRTX¯PLFD�GH�OD�6XSHUILFLH 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD��9�5HXQLµQ�GH�*HRTX¯PLFD�GH�OD�6XSHUILFLH��GHVGH�HO����DO����GH�-XQLR�



Volver al índice

3UHVHQWDFLµQ�GHO�JUXSR�PXVLFDO�%DUF¦ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�HO�JUXSR�PXVLFDO�%DUF¦�HO�G¯D����GH�-XQLR�GH������

'¯D�GHO�GRQDQWH�GH�VDQJUH 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�HO�G¯D�GHO�GRQDQWH�GH�VDQJUH�HO����GH�MXQLR�

3UHVHQWDFLµQ�GH�OD�EDLODRUD�&DULWR�(FKHJDUD\ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�OD�EDLODRUD�&DULWR�(FKHJDUD\�HO�G¯D����GH�-XQLR

3UHVHQWDFLµQ�GHO�HQVDPEOH�GH�P¼VLFD�SRSXODU�GH
OD�)DFXOWDG�GH�%HOODV�DUWHV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�HO�HQVDPEOH�GH�P¼VLFD�SRSXODU�GH�OD�)DFXOWDG�GH�%HOODV�DUWHV�HO�G¯D����GH�MXQLR�GH�����

3UHVHQWDFLµQ�GHO�FLFOR�$GLFRUD�HQ�HO�DXGLWRULR� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�HO�FLFOR�$GLFRUD�HQ�HO�DXGLWRULR�GHO�HGLILFLR�6HUJLR�.DUDNDFKRII

0RQWDMH�GH�OD�H[SRVLFLµQ�VXH³RV�GH�ILHEUH�GHO
DUWLVWD�DUJHQWLQR�/HRQDUGR�'DPRQWH�

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�PRQWDMH�GH�OD�H[SRVLFLµQ�VXH³RV�GH�ILHEUH�GHO�DUWLVWD�DUJHQWLQR�/HRQDUGR�'DPRQWH�GHO�G¯D����GH�-XQLR�DO����GHO�PLVPR�PHV��VLHQGR�LQDXJXUDGD�HO�G¯D����KDVWD�HO����GH�DJRVWR�GH�HVWH�D³R�

3UHVHQWDFLµQ�GHO�JUXSR�PXVLFDO�*XDUGD�OD�&DUD� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�SUHVHQWDFLµQ�GHO��JUXSR�PXVLFDO�*XDUGD�OD�&DUD�

'HVDUUROOR�GH�DFWLYLGDG�WHDWUDO��OD�RWUD�O¯QHD� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�HQ�HO
HGLILFLR�6HUJLR�.DUDNDFKRII�GHO�����

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�&HQWUR�GH�$UWH�GHO�HGLILFLR�6HUJLR�.DUDNDFKRII��VH�GHVDUUROOµ�XQD�DFWLYLGDG�WHDWUDO�OODPDGD�OD�RWUD�O¯QHD�

$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII�GHO
����

(Q�JHVWLµQ 1RUPDO �� � � � 6XEWDUHD

(VFXHOD�GH�YHUDQR�GH�SRVJUDGR (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�DFWLYLGDGHV�GH�SRVJUDGR�GH�ORV�G¯DV����GH�IHEUHUR�DO���GH�PDU]R�GH�����



Volver al índice

-RUQDGD�,QWHUGLVLSOLQDULD�GH�2UWRGRQFLD�HQ�HO
(GLILFLR�6HUJLR�.DUDNDFKRII

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

(O����GH�PDU]R�WXYLHURQ�OXJDU�ODV�-RUQDGDV�,QWHUGLVLSOLQDULDV�GH�2UWRGRQFLD�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII

&RQJUHVR�,QWHUQDFLRQDO��(O�0RGHOR�%HDX[�$UWV�\�OD
DUTXLWHFWXUD�GH�$P«ULFD�/DWLQD�

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�HO�&RQJUHVR�,QWHUQDFLRQDO��(O�0RGHOR�%HDX[�$UWV�\�OD�DUTXLWHFWXUD�GH�$P«ULFD�/DWLQD��ORV�G¯DV����\����GH�DEULO�GH�����

(QFXHQWUR�GH�&LHQFLD�)LFFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�HO�(QFXHQWUR�GH�&LHQFLD�)LFFLµQ��HO�G¯D����GH�$EULO�GH�����

-RUQDGD�GH�FXUVRV�GH�OD�6HFUHWDU¯D�$FDG«PLFD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�GLVWLQWRV�FXUVRV�GHVGH�OD�6HFUHWDU¯D�DFDG«PLFD�ORV�G¯DV�V£EDGR�����V£EDGR����GH�DEULO�\�HO�VDEDGR���GH�PD\R�GH������

-RUQDGD�GH�OD�6HFUHWDU¯D�GH�SODQHDPLHQWR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�MRUQDGD�D�FDUJR�GH�OD�6HFUHWDU¯D�GH�SODQHDPLHQWR�HQ�HO�6HUJLR�.DUDNDFKRII�TXH�IXH�GHVDUUROODGD�GHVGH�HO�G¯D���GH�PD\R�KDVWD�HO�OXQHV����DXQTXH�IXH�PRQWDGD�SUHYLDPHQWH�HO�G¯D���GHO�PLVPR�PHV�GH
�����

3UHVHQWDFLµQ�WHDWUDO��0£TXLQD�9DOOHMR� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�OD�REUD�WHDWUDO�0DTXLQD�9DOOHMR�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII��FRQMXQWDPHQWH�FRQ�XQD�REUD�PXVLFDO�O¯ULFD�DFRPSD³DGD�FRQ�JXLWDUUD�

3UHVHQWDFLµQ�WHDWUDO��0£TXLQD�9DOOHMR� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HQ�HO�HGLILFLR�6HUJLR�.DUDNDFKRII
GHO�����

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�OD�H[SRVLFLµQ��$UFKLYRV�GH�DUTXLWHFWXUD�\�FRQVHUYDFLµQ�GHO�SDWULPRQLR��GHVGH�HO�G¯D���GH�PD\R�KDVWD�HO�G¯D���GH������

$FWLYLGDGHV�GH�$VHVRUDPLHQWR�1RUPDWLYR�\�/HJDO 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

5HSUHVHQWDFLµQ�HQ�-XLFLR�GH�OD�81/3 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�H�LPSOHPHQWDFLµQ�GH�XQ�VLVWHPD�GH
JHVWLµQ�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

(WDSD�GLDJQµVWLFR��5HDOL]DU�HVWXGLRV�VREUH
VLVWHPDV�GH�JHVWLµQ�HOHFWUµQLFD�\�SURFHGLPLHQWRV
DGPLQLVWUDWLYRV�VLPSOLILFDGRV�TXH�VH�HQFXHQWUDQ
IXQFLRQDQGR�R�HQ�GHVDUUROOR�HQ�RWURV�HQWHV
S¼EOLFR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������'LVH³R�H�LPSOHPHQWDFLµQ�GH�XQ�VLVWHPD�GH
JHVWLµQ�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(WDSD�GLDJQµVWLFR��5HDOL]DU�HVWXGLRV�VREUH�VLVWHPDV�GH�JHVWLµQ�HOHFWUµQLFD�\�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�VLPSOLILFDGRV�TXH�VH�HQFXHQWUDQ�IXQFLRQDQGR�R�HQ�GHVDUUROOR�HQ�RWURV�HQWHV�S¼EOLFR��$�HVWH�ILQ�VH�UHDOL]µ�XQD
UHXQLµQ�FRQ�HO�&(63,��(VWDPRV�UHDOL]DQGR�XQ�VHJXLPLHQWR�GH�OD�DFWLYLGDG�GH�OD�VXE�FRPLVLµQ�W«FQLFD�GH�6,8�TXH�IXH�FRQYRFDGD�SRU�HO�&,1�SDUD�UHDOL]DU�XQ�DQ£OLVLV�W«FQLFR�GH�ORV�VLVWHPDV�GH�JHVWLµQ�GRFXPHQWDO
HOHFWUµQLFD�SDUD�VHU�LPSOHPHQWDGRV�HQ�HO�VLVWHPD�XQLYHUVLWDULR�DUJHQWLQR��6H�UHFHSFLRQµ�HO�SULPHU�LQIRUPH�GH�OD�UHXQLµQ�\�VH�DQDOL]µ�OD�FRPSDUDFLµQ�W«FQLFD�HQWUH�ORV�GLVWLQWRV�VLVWHPDV

'HFLVLµQ�GHO�3OHQDULR�GH�5HFWRUHV�VREUH
H[SHGLHQWH�HOHFWUµQLFR�

5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������(WDSD�GLDJQµVWLFR��5HDOL]DU�HVWXGLRV�VREUH
VLVWHPDV�GH�JHVWLµQ�HOHFWUµQLFD�\�SURFHGLPLHQWRV
DGPLQLVWUDWLYRV�VLPSOLILFDGRV�TXH�VH�HQFXHQWUDQ�IXQFLRQDQGR�R
HQ�GHVDUUROOR�HQ�RWURV�HQWHV�S¼EOLFR�

6XEWDUHD

'HVFULSFLRQ�

(Q�UHXQLµQ�GHO�3OHQDULR�GH�5HFWRUHV��OOHYDGR�D�FDER�HO����GH�VHSWLHPEUH�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�+XUOLQJKDP��VREUH�HO�WHPD�VLVWHPD�GH�H[SHGLHQWHV��ORV�5HFWRUHV�DFRUGDURQ�HQFRPHQGDU�DO�6,8�OD�WDUHD�GH�DYDQ]DU
HQ�XQ�VLVWHPD�GH�H[SHGLHQWHV�GLVSRQLEOH�SDUD�WRGDV�ODV�LQVWLWXFLRQHV��SDUWLHQGR�GH�VROXFLRQHV�H[LVWHQWHV�\�UHDOL]DQGR�XQ�WUDEDMR�HQ�IRUPD�FRODERUDWLYD�FRQ�DTXHOODV�XQLYHUVLGDGHV�LQWHUHVDGDV�

(ODERUDU�HO�GLVH³R�GH�ODV�FDUDFWHU¯VWLFDV�E£VLFDV
TXH�GHEHU¯D�FXPSOLU�XQ�HYHQWXDO�VLVWHPD�RULJLQDO
GH�JHVWLµQ�GRFXPHQWDO�HOHFWUµQLFD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR��������'LVH³R�H�LPSOHPHQWDFLµQ�GH�XQ�VLVWHPD�GH
JHVWLµQ�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�HQWUHJµ�XQ�GRFXPHQWR�DO�&(63,��'LFKR�GRFXPHQWR�FRQWLHQH�HO�OLVWDGR�GH�FRPDQGRV�\�WLSRV�GH�XVXDULRV�TXH�GHEHU¯D�FRQWDU�XQ�VLVWHPD�GH�JHVWLµQ�GRFXPHQWDO�HOHFWUµQLFD�GH�OD�81/3�

&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ�6,8
SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

(Q�JHVWLµQ 1RUPDO �� � ���������� 3UR\HFWR��������'LVH³R�H�LPSOHPHQWDFLµQ�GH�XQ�VLVWHPD�GH
JHVWLµQ�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

SDUWLFLSDU�HQ�ODV�UHXQLRQHV�GHO�&RPLW«�)XQFLRQDO�GHO�VLVWHPD�GH�H[SHGLHQWHV�HOHFWUµQLFR�GHO�6,8�FRQ�HO�REMHWLYR�GH�DSRUWDU�D�XQ�GHVDUUROOR�GH�XQD�VROXFLµQ�6,8�SDUD�HO�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR�

&XHVWLRQHV�D�WUDWDU�
���&RQWH[WR�GH�OD�VROXFLµQ��7LHPSRV�SUHYLVWRV�GH�OD�HWDSD�LQLFLDO�
���/LQHDPLHQWRV�VREUH�OD�GLQDPLFD�\�UHVSRQVDELOLGDGHV�GHO�&RPLW«�)XQFLRQDO�
���0LUDGD�PDFUR�GHO�SUR\HFWR��OLQHDPLHQWRV�DUTXLWHFWµQLFRV��LQWHJUDFLµQ��HWF�
���'HPR�GH�68'2&8
���&RQWLQXLGDG�GHO�WUDEDMR��&RPSURPLVRV�SDUD�HO�SUµ[LPR�&RPLW«�



Volver al índice

5HXQµQ�GHO�&RPLW«�)XQFLRQDO�GHO�VLVWHPD�GH
H[SHGLHQWHV�HOHFWUµQLFR�GHO�6,8

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

(QFXHQWUR�HQ�IRUPDWR�YLUWXDO��HO�G¯D��PL«UFROHV�������GH����D����KV�
6H�UHDOL]µ�OD�UHXQLµQ�HQ�IRUPD�YLUWXDO��VH�DQDOL]µ�XQ�GHPR�GHO�6,VWHPD�68'2&X�GH�OD�8QLYHUVLGDG�GH�*UDO�6DUPLHQWR
6H�UHDOL]DURQ�REVHUYDFLRQHV�\�QHFHVLGDGHV�TXH�GHEHU¯D�WHQHU�XQ�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR�

1RWD�

6H�LQFRUSRUDQ�ORV�LQIRUPHV�GH�OD�UHXQLµQ�
,QIRUPH�HODERUDGR�SRU�HO�&RPLW«�W«FQLFR�GHO�6,8
,QIRUPH�UHDOL]DGR�SRU�OD�81/3�UHVSHFWR�D�YDULDV�FRQVLGHUDFLRQHV�D�WHQHU�HQ�FXHQWD�SDUD�OD�LPSOHPHQWDFLµQ�GH�XQ�VLVWHPD�HOHFWUµQLFR�GH�H[SHGLHQWHV�

6HJXQGD�5HXQLµQ�GHO�&RPLW«�)XQFLRQDO�GHO�6,8
SDUD�XQ�6LVWHPD�GH�*HVWLµQ�'RFXPHQWDO
(OHFWUµQLFD

(Q�JHVWLµQ 1RUPDO ��� � � 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

/D�UHXQLµQ�VH�UHDOL]µ�HO�G¯D���GH�'LFLHPEUH�GH������HQ�OD�8QLYHUVLGDG�GH�4XLOPHV�
8QD�EUHYH�UHVH³D�GH�OR�HVWDEOHFLGR�HQ�HO�DQWHULRU�&RPLW«�)XQFLRQDO�1|��
&RPHQWµ�TXH�HO�6,8�YD�D�WUDEDMDU�HQ�OD�DGDSWDFLµQ�GHO�68'2&8��VROXFLµQ�SUHVHQWDGD�SRU�HO�HTXLSR�GH�OD�81*6��SDUD�LQWHJUDUOR�D�ORV�VLVWHPDV�6,8��HQ�SDUWLFXODU�6,8�$5$,�\�6,8�+XDUSH��FRQ�HO�REMHWLYR�GH�SRQHUOR�D
GLVSRVLFLµQ�D�WRGR�HO�VLVWHPD�XQLYHUVLWDULR��([SXVR�WDPEL«Q��TXH�HO�REMHWLYR�GH�HVWH�FRPLW«�HUD�SRQHU�DO�WDQWR�D�ODV�XQLYHUVLGDGHV�TXH�QR�KDE¯DQ�SDUWLFLSDGR�KDVWD�DKRUD�\�HO�GH�SRGHU�GHOLQHDU�DOJXQRV�UHTXHULPLHQWRV
IXQFLRQDOHV�E£VLFRV�FRQ�ORV�TXH�HO�VLVWHPD�GHEHU¯D�ODQ]DUVH�SDUD�ILQDOHV�GH�PDU]R�GHO�������$�FRQWLQXDFLµQ�ORV�GLVWLQWRV�SDUWLFLSDQWHV�GH�ODV�XQLYHUVLGDGHV�H[SXVLHURQ�HO�HVWDGR�GH�LPSOHPHQWDFLµQ�GH�VXV�UHVSHFWLYRV
SUR\HFWRV�GH�H[SHGLHQWH�HOHFWUµQLFR��DSRUWDQGR�H[SHULHQFLDV��SUREOHPDV�HQFRQWUDGRV�\��VROXFLRQHV�HQFRQWUDGDV��7DPEL«Q��HQ�EDVH�D�XQD�JX¯D�GH�UHOHYDPLHQWR�GLVWULEXLGD�DQWHV�GHO�WDOOHU��VH�WUDWDURQ�ORV�VLJXLHQWHV
WHPDV�
�,QLFLR�GH�WU£PLWHV��GHVFULSFLµQ�GHO�FRPLHQ]R�GH�LQLFLR�GH�WU£PLWHV�\�SURFHVR�GH�DXWRUL]DFLµQ�SDUD�FRPHQ]DU�D�FLUFXODU�
�7LSR�GH�WU£PLWHV��SRVLELOLGDG�GH�HODERUDU�XQ�FDW£ORJR�GH�WLSRV�GH�WU£PLWHV�JHQHUDOHV�FRPXQHV�D�WRGDV�ODV�XQLYHUVLGDGHV�
�7LSRV�GH�GRFXPHQWRV��SRVLELOLGDG�GH�HODERUDU�XQ�FDW£ORJR�GH�WLSR�GH�GRFXPHQWRV�FRPXQHV�D�WRGDV�ODV�XQLYHUVLGDGHV��WLHPSR�GH�H[SLUDFLµQ�GH�FDGD�GRFXPHQWR��FRQFHSWR�GHO�GRFXPHQWR�ࣩERUUDGRU࣪�
&21&/86,21(6
5HTXHULPLHQWRV�IXQFLRQDOHV�E£VLFRV�UHOHYDGRV�
���6LVWHPD�GHEH�VHU�LQGHSHQGLHQWH��TXH�SHUPLWD�OD�LQVWDODFLµQ��DGPLQLVWUDFLµQ�\�JHVWLµQ
GH�VXV�GDWRV�SDUD�FDGD�XQLYHUVLGDG�
��,QWHJUDFLµQ�FRQ�VLVWHPDV�6,8�
��'HEH�FRQWHPSODU�HO�XVR�GH�ILUPD�HOHFWUµQLFD�
��'HEH�SHUPLWLU�OD�LQWHUDFFLµQ�FRQ�VLVWHPDV�H[WHUQRV��WDQWR�HQWUH�XQLYHUVLGDGHV�FRPR
FRQ�RUJDQLVPRV�QDFLRQDOHV��*'(��
��3HUPLWLU�OD�LPSOHPHQWDFLµQ�GH�YHQWDQLOOD�¼QLFD�TXH�SHUPLWD�DEULUVH�D�OD�FRPXQLGDG�
��7LSR�GH�GRFXPHQWRV�\�WU£PLWHV��6L�ELHQ�HO�VLVWHPD�GHEH�VHU�IOH[LEOH�SDUD�DGDSWDUVH
ORV�GLVWLQWRV�FRQWH[WRV�GH�FDGD�XQLYHUVLGDG��HV�QHFHVDULR�HVWDEOHFHU�FDW£ORJRV
JHQ«ULFRV�GH�GRFXPHQWRV�\�R�WU£PLWHV�FRPXQHV�D�WRGDV��TXH�SHUPLWDQ�
D��$VHJXUDU�OD�WUDQVSDUHQFLD�QHFHVDULD�HQ�OD�JHVWLµQ��DXGLWRU¯DV�H[WHUQDV��
E��,QWHUDFFLµQ�FRQ�RWURV�VLVWHPDV��SXQWR����
��(O�VLVWHPD�GHEHU£�UHVWULQJLU�DOJXQDV�IXQFLRQDOLGDGHV�D�UHDOL]DU�VREUH�ORV�H[SHGLHQWHV��GH�PRGR�GH�EULQGDU�OD�VHJXULGDG�MXU¯GLFD�UHTXHULGD�
���5HSRVLWRULR��ORV�GRFXPHQWRV�JHQHUDGRV�VH�JXDUGDQ�HQ�XQ�UHSRVLWRULR��HV�GHFLU��HQ�HO�SURFHGLPLHQWR�OR�TXH�URWD�\�SDVD�SRU�ODV�£UHDV�HV�HO�WU£PLWH��QR�ORV�GRFXPHQWRV�TXH�FRQWLHQH��7DPEL«Q�DVHJXUD�OD�IXQFLµQ�GH
PXOWLURO�GHO�GRFXPHQWR��IXQFLµQ�TXH�OH�SHUPLWH�VHU�XWLOL]DGR�HQ�YDULRV�WU£PLWHV�
��([SORWDFLµQ�GH�GDWRV��VL�ELHQ�QR�HV�SULRULGDG�SDUD�OD�VDOLGD�GH�PDU]R��KD\�XQ�FRQVHQVR�JHQHUDO�GH�TXH�OD�H[SORWDFLµQ�GH�GDWRV�GHEH�GDUVH�FRQ�:LFKL�
����/D�YHUVLµQ�GH�PDU]R��YD�D�FRQWHPSODU�VµOR�FRQ�GRFXPHQWRV�ILQDOHV��HV�GHFLU��QR�LQFOX\H�OD�HODERUDFLµQ�SUHYLD�GH�GRFXPHQWRV��ERUUDGRUHV�R�QRWDV�SUHYLDV�QHFHVDULDV�SDUD�OD�HODERUDFLµQ�GH�OD�GRFXPHQWDFLµQ�ILQDO�
����6H�YD�D�WUDEDMDU�HQ�HO�FRQVHQVR�GH�XQ�*ORVDULR�TXH�\D�H[LVWH�\�YD�D�VHU�GLVSRQLELOL]DGR�SRU�HO�6,8�SDUD�WDO�HIHFWR�

1RWD�

(O�&(63,�LQIRUPµ�TXH�D�WUDY«V�GHO�HTXLSR�&(57�UHDOL]µ�HQ�DQ£OLVLV�GH�YXOQHUDELOLGDG�GHO�VLVWHPD�68'2&8�SUHVHQWDQGR�DO�6LVWHPD�GH�,QIRUPDFLµQ�8QLYHUVLWDULD��6,8��XQ�LQIRUPH�GH����S£JLQDV�HO�G¯D����GH�HQHUR�GH
�����



Volver al índice

,QVWDODFLµQ�'HPR�68'2&8 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

/D�GHPR�SURSXHVWD�HV�XQD�GHPR�FHUUDGD�FRQ�OD�LQWHQFLµQ�GH�SRGHU�YHU�ODV�SRVLELOLGDGHV�GHO�VLVWHPD�VXGRFX��SHUR�QR�HVW£�DELHUWD�HQ�HVWH�FDVR�D�SDUDPHWUL]DFLRQHV�HVSHFLDOHV�QL�OD�FUHDFLµQ�GH�QXHYRV�XVXDULRV��QL�GDWRV
GH�FRQILJXUDFLµQ��FRPR�DVL�WDPSRFR�HVW£�GLVSRQLEOH�OD�SRVLELOLGDG�GH�FUHDU�QXHYRV�WLSRV�GH�GRFXPHQWRV�R�HVWUXFWXUDV�SDUWLFXODUHV�GH�GDWRV�

5HXQLµQ�FRQ�HO�&RPLW«�IXQFLRQDO�GHO�6,8
68'2&8

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�DEULO�GH������VH��UHDOL]µ�XQD�UHXQLµQ�YLUWXDO�FRQ�HO�&RPLW«�)XQFLRQDO�GHO�6,8�68'2&8�\�ODV�8QLYHUVLGDGHV�GH�*HQHUDO�VDUPLHQWR�\�(QWUH�5¯RV�SDUD�SUHVHQWDU�XQD�SULPHUD�YHUVLµQ�GHO�6LVWHPD�HOHFWUµQLFR�GH
([SHGLHQWHV�H�LQWHUFDPELDU�RSLQLRQHV�VREUH�OD�VHJXULGDG�MXU¯GLFD�GH�OD�SURSXHVWD�

5HXQLµQ�GHO�&RPLW«�)XQFLRQDO�GH�68'2&8
DPSOLDGD�D�WRGDV�ODV�XQLYHUVLGDGHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�$EULO�GH������VH�UHDOL]µ�XQD�UHXQLµQ�YLUWXDO�FRQ�HO�&RPLW«�)XQFLRQDO�GHO�6,8�68'2&8�HQ�OD�TXH�VH�SUHVHQWµ�OD�SULPHUD�YHUVLµQ�GHO�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�WRGDV�ODV�8QLYHUVLGDGHV
QDFLRQDOHV�
(VWD�SULPHUD�YHUVLµQ�VH�SUHVHQWµ�HQ�GRV�QLYHOHV
8Q�SULPHU�QLYHO�FRQ�XQ�WU£PLWH�FRPSOHMR�LQWHJUDQGR�ODV�VROXFLRQHV�6,8�3LODJ£�\�'LDJXLWD�SDUD�UHDOL]DU�WRGRV�ORV�SDVRV�GH�XQD�FRPSUD��(VWD�YHUVLµQ�UHTXLHUH�HO�SRUWDO�+XDUSH�\�HO�VLVWHPD�GRFXPHQWDO�LQWHJUDGR�$5$,
3DUD�OD�VHJXULGDG�MXU¯GLFD�GH�ORV�H[SHGLHQWHV�HV�QHFHVDULR�FRQWDU�FRQ�OD�ILUPD�FRQ�WRNHQ�SDUD�ORV�XVXDULRV�FRQ�UDQJR�GH�-HIH�
8Q�VHJXQGR�QLYHO�SUHVHQWDGR�HV�HO�VLVWHPD�68'2&8��VLQ�XQ�ZRUN�IORZ�GHILQLGR�TXH�FUHD�HYHQWRV�FRQ�FDGD�XQD�GH�ODV�DFWXDFLRQHV�\�HO�XVXDULR�WRPD�OD�GHFLVLµQ�GH�FRQIRUPDU�XQ�H[SHGLHQWH�

5HXQLµQ�GH�&DSDFLWDFLµQ�SDUD�HO�6LVWHPD�GH
([SHGLHQWH�(OHFWUµQLFR�6,8�68'2&8

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D���GH�PD\R�GH������VH�UHDOL]µ�OD�SULPHU�UHXQLµQ�YLUWXDO�GH�FDSDFLWDFLµQ��HQ�HO�6LVWHPD�GH�([SHGLHQWH�(OHFWUµQLFR�SDUD�ODV�8QLYHUVLGDGHV�1DFLRQDOHV�FRQ�HO�HTXLSR�GHO�FRPLW«�IXQFLRQDO�GH�68'2&8�P£V�ODV
8QLYHUVLGDGHV�GH�*HQHUDO�VDUPLHQWR��81,3(��6DQ-XDQ�%RVFR�\�6DQWLDJR�GHO�(VWHUR�
(Q�DO�UHXQLµQ�VH�LQIRUPDURQ�ODV�IXQFLRQDOLGDGHV��VH�KLFLHURQ�UHFRPHQGDFLRQHV�SDUD�DO�LQVWDODFLµQ�HQ�IDVH�SUXHED�\�VH�LQIRUPµ�TXH�D�OD�EUHYHGDG�HQYLDU£Q�D��FDGD�8QLYHUVLGDG�ORV�DFFHVRV�SDUD�OD�LQVWDODFLµQ�GH�P£TXLQDV
YLUWXDOHV�SDUD�KDFHU�ODV�SUXHEDV�GH�IXQFLRQDPLHQWR�GHO�6LVWHPD�

&DSDFLWDFLµQ�RQ�OLQH��GH�68'2&8 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�81/3�UHDOL]DPRV�OD�VROLFLWXG�GHO�HQWRUQR�GH�SUXHEDV�GHO�SUR\HFWR�68'2&8�

5HDOL]DPRV�GRV�FDSDFLWDFLRQHV�ORV�G¯DV�PL«UFROHV���\�HO�YLHUQHV����SDUD�LQLFLDU�ODV�SUXHEDV�
1RV�PRVWUDURQ�HQ�GHWDOOH�OD�IXQFLRQDOLGDG��ORV�GDWRV�LQLFLDOHV�FDUJDGRV�FRQ�ORV�TXH�UHFLELU¯DPRV�ORV�VLVWHPDV�\�WRGD�OD�LQIRUPDFLµQ�TXH�QRV�SHUPLWLU£�KDFHU�ODV�SUXHED�

6H�SURJUDPµ�XQD�LQYLWDFLµQ�SDUD�HO�&RPLW«�7«FQLFR��HQ�FRQMXQWR�FRQ�$5,8��GRQGH�VH�GLVFXWLU£Q�ODV�DOWHUQDWLYDV�W«FQLFDV�GH�GHVSOLHJXH�\�GLVWULEXFLµQ�GH�WRGR�HVWH�FRQMXQWR�GH�VROXFLRQHV�

7HVWHR�GH�0£TXLQD�9LUWXDO�68'2&8 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DPRV�HO�$FFHVR�D�OD�0£TXLQD�9LUWXDO�FRQ�HO�HQWRUQR�GH�SUXHEDV�HQ�$58,�HQ�HO�FXDO�HVWDPRV�KDFLHQGR�ORV�WHVWHRV�GH�SULHED�GHO�3UR\HFWR�68'2&8�D�WUDY«V�GHO�HQWRUQR�KXDUSH�TXH�SHUPLWH�HO�DFFHVR�D�ORV�6,8
DVRFLDGRV�DO�XVXDULR

(Q�HO�¯WHP�OODPDGR��$GPLQLVWUDFLµQ�(OHFWUµQLFD���FRQWDPRV�FRQ��ORV�GRFXPHQWRV�QHFHVDULRV�SDUD�LU�VLJXLHQGR�ODV�SUXHEDV



Volver al índice

(O�VRSRUWH�VH�VLJXH�GDQGR�SRU�HO�)RUR�GH�OD�&RPXQLGDG�6,8

5HXQLµQ�GHO�&RPLW«�)XQFLRQDO�GH�68'2&8 5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQWULEXFLµQ�DO�GHVDUUROOR�GH�XQD�VROXFLµQ
6,8�SDUD�OH�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�2FWXEUH�GH������VH�UHDOL]µ�XQD�UHXQLµQ�YLUWXDO�FRQ�HO�&RPLW«�)XQFLRQDO�GHO�6,8�68'2&8�HQ�OD�TXH�VH�SUHVHQWµ�OD�VHJXQGD�YHUVLµQ�GHO�VLVWHPD�GH�H[SHGLHQWH�HOHFWUµQLFR�SDUD�WRGDV�ODV�8QLYHUVLGDGHV
QDFLRQDOHV�
(VWD�VHJXQGD�YHUVLµQ�SUHVHQWµ�PHMRUDV�HQ�ORV�GRV�QLYHOHV�GH�LQWHJUDFLµQ�SUHVHQWDGRV�RULJLQDOPHQWH�
(O�SULPHU�QLYHO�UHIHULGR�D�XQ�WU£PLWH�FRPSOHMR�TXH�LQWHJUD�ODV�VROXFLRQHV�6,8�3LODJ£�\�'LDJXLWD�SDUD�UHDOL]DU�WRGRV�ORV�SDVRV�GH�XQD�FRPSUD��(VWD�YHUVLµQ�UHTXLHUH�HO�SRUWDO�+XDUSH�\�HO�VLVWHPD�GRFXPHQWDO�LQWHJUDGR�$5$,
\�8Q�VHJXQGR�QLYHO�SUHVHQWDGR�HV�HO�VLVWHPD�68'2&8��VLQ�XQ�ZRUN�IORZ�GHILQLGR�TXH�FUHD�HYHQWRV�FRQ�FDGD�XQD�GH�ODV�DFWXDFLRQHV�\�HO�XVXDULR�WRPD�OD�GHFLVLµQ�GH�FRQIRUPDU�XQ�H[SHGLHQWH�

6H�UHDOL]DURQ�PHMRUDV�D�SDUWLU�GH�OD�LQWHUDFFLµQ�HQ�OD�SULPHU�IDVH�GH�SUXHED�HQ�DVSHFWR�FRPR�)LUPD�GLJLWDO��E¼VTXHGDV�DYDQ]DGDV��YLVWD�SUHYLD�GH�H[SHGLHQWHV��FRQIRUPDFLµQ�GH�XQ�GLJHVWR��\�SODQWLOODV�SUHGLVH³GDV�

(Q�EUHYH�HVW£�YHUVLµQ�HVWDU£�GLVSRQLEOH�SDUD�XQ�QXHYR�WHVWHR�SRU�SDUWH�GH�ODV�8811�SHUR�HQ�HO�FDVR�GH�OD�81*6�FRPHQ]DU£�D�XWLOL]DUVH�GHVGH�GLFLHPEUH�

,PSOHPHQWDFLµQ�GH�OD�ILUPD�GLJLWDO�HQ�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVLJQDFLµQ�GH�ODV�$XWRULGDGHV�GH�5HJLVWUR�GH�OD
)LUPD�GLJLWDO�HQ�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVLJQDFLµQ�GH�ODV�$XWRULGDGHV�GH�5HJLVWUR�GH�OD�)LUPD�GLJLWDO�HQ�OD�81/3�DQWH�OD�$&�217,

'HVLJQDFLRQHV�GH�ORV�2ILFLDOHV�GH�5HJLVWUR�GH�OD
)LUPD�'LJLWDO�HQ�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVLJQDFLRQHV�GH�ORV�2ILFLDOHV�GH�5HJLVWUR�GH�OD�)LUPD�'LJLWDO�HQ�OD�81/3�DQWH�OD�$&�217,

'HVLJQDFLµQ�GHO�6RSRUWH�7«FQLFR�LQIRUP£WLFR�GH�OD
)LUPD�'LJLWDO�GH�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVLJQDFLµQ�GHO�6RSRUWH�7«FQLFR�LQIRUP£WLFR�GH�OD�)LUPD�'LJLWDO�GH�OD�81/3�DQWH�OD�$&�217,

&RQGLFLRQHV�HGLOLFLDV�\�GH�VHJXULGDG�SDUD�1LYHO��
)LUPD�'LJLWDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$FRQGLFLRQDU�OD�RILFLQD�SDUD�FXPSOLU�FRQ�HO�QLYHO���UHTXHULGR�SRU�OD�217,��)DOWD��PDWDIXHJRV��VLVWHPD�GH�LQJUHVR��SODQ�GH�HYDFXDFLµQ

1RWD�

<D�FRQWDPRV�FRQ�PDWDIXHJR�HQ�OD�RILFLQD�\�VROLFLWDPRV�FRSLD�GHO�3ODQ�GH�(YDFXDFLµQ�GHO�(GLILFLR�

&RQIRUPDFLµQ�GH�OD�$XWRULGDG�GH�5HJLVWUR��$5�
DQWH�OD�2ILFLQD�&HUWLILFDQWH��$&���GH�OD�2ILFLQD
1DFLRQDO�GH�7HFQRORJ¯DV�GH�,QIRUPDFLµQ��217,�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&RQIRUPDFLµQ�GH�OD�$XWRULGDG�GH�5HJLVWUR��$5��DQWH�OD�2ILFLQD�&HUWLILFDQWH��$&���GH�OD�2ILFLQD�1DFLRQDO�GH�7HFQRORJ¯DV�GH�,QIRUPDFLµQ��217,�

1RWD�

5HVROXFLµQ�GH�OD�6HFUHWDU¯D�GH�0RGHUQL]DFLµQ�$GPLQLVWUDWLYD�GH�OD�6HFUHWDU¯D�GH�GH�*RELHUQR�GH�PRGHUQL]DFLµQ�GH�OD�-HIDWXUD�GH�*DELQHWH�GH�0LQLVWURV�TXH�DXWRUL]D�D�OD�81/3�FRPR�$XWRULGDG�GH�5HJLVWUR�GH�OD



Volver al índice

$XWRULGDG�&HUWLILFDQWH�GH�OD�2ILFLQD�1DFLRQDO�GH�7HFQRORJ¯DV�GH�OD�,QIRUPDFLµQ��$&�217,�

3UHVHQWDFLµQ�GH�OD�VROLFLWXG�DQWH�OD�$&�217, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQIRUPDFLµQ�GH�OD�$XWRULGDG�GH�5HJLVWUR
�$5��DQWH�OD�2ILFLQD�&HUWLILFDQWH��$&���GH�OD�2ILFLQD�1DFLRQDO
GH�7HFQRORJ¯DV�GH�,QIRUPDFLµQ��217,�

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�OD�VROLFLWXG�DQWH�OD�$&�217,

'HOLPLWDFLµQ�GH�ORV�GRPLQLRV�\�VXEGRPLQLRV
LQYROXFUDGRV�HQ�HO�5HJLVWUR�GH�)LUPD�'LJLWDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQIRUPDFLµQ�GH�OD�$XWRULGDG�GH�5HJLVWUR
�$5��DQWH�OD�2ILFLQD�&HUWLILFDQWH��$&���GH�OD�2ILFLQD�1DFLRQDO
GH�7HFQRORJ¯DV�GH�,QIRUPDFLµQ��217,�

6XEWDUHD

'HVFULSFLRQ�

'HOLPLWDFLµQ�GH�ORV�GRPLQLRV�\�VXEGRPLQLRV�LQYROXFUDGRV�HQ�HO�5HJLVWUR�GH�)LUPD�'LJLWDO

&DSDFLWDFLµQ�GH�ORV�2ILFLDOHV�GH�5HJLVWUR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQIRUPDFLµQ�GH�OD�$XWRULGDG�GH�5HJLVWUR
�$5��DQWH�OD�2ILFLQD�&HUWLILFDQWH��$&���GH�OD�2ILFLQD�1DFLRQDO
GH�7HFQRORJ¯DV�GH�,QIRUPDFLµQ��217,�

6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�GH�ORV�2ILFLDOHV�GH�5HJLVWUR��6H�UHDOL]µ�OD�DVLVWHQFLD�D�OD�FDSDFLWDFLµQ��UHVWD�OD�DSUREDFLµQ�GHO�H[DPHQ�FRUUHVSRQGLHQWH

1RWD�

6H�RWRUJµ�HO�DOWD�HQ�HO�VLVWHPD�217,

6ROLFLWXG�GH�FHUWLILFDGRV�SDUD�ORV�2ILFLDOHV�GH
5HJLVWUR�SDUD�DFWXDU�FRPR�$XWRULGDG�GH�5HJLVWUR
FHUWLILFDGD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�FHUWLILFDGRV�SDUD�ORV�2ILFLDOHV�GH�5HJLVWUR�SDUD�DFWXDU�FRPR�$XWRULGDG�GH�5HJLVWUR�FHUWLILFDGD

&LWDFLµQ�D�ORV�XVXDULRV�GH�ILUPD�GLJLWDO�TXH
XWLOL]DUDQ�FHUWLILFDGR�GLJLWDO

&DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&LWDFLµQ�D�ORV�XVXDULRV�GH�ILUPD�GLJLWDO�TXH�XWLOL]DUDQ�FHUWLILFDGR�GLJLWDO

$QWHSUR\HFWR�GH�1RUPD 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$QWHSUR\HFWR�GH�QRUPD�UHIHULGR�D�OD�LQFRUSRUDFLµQ�GH�OD�)LUPD�'LJLWDO�HQ�HO�£PELWR�GH�OD�81/3

1RWD�

3XEOLFDFLµQ�GH�OD�UHVROXFLµQ�1UR��������GH�OD�81/3��$GKHVLµQ�D�OD�)LUPD�'LJLWDO�HQ�HO�£PELWR�GH�OD�81/3�

5HVJXDUGR�GH�OD�,QIRUPDFLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7RGD�OD�GRFXPHQWDFLµQ�GH�UHVSDOGR�HQ�SDSHO�GH�ORV�SURFHVRV�GH�DSUREDFLµQ��UHYRFDFLµQ�\�UHFKD]R��WDQWR�HQ�PRGDOLGDG�ILMD�FRPR�PµYLO��DV¯�FRPR�HO�UHJLVWUR�GH�LQJUHVRV�\�HJUHVRV�DO�1LYHO����GHEH�VHU�UHVJXDUGDGD�GHQWUR
GH�HVWH�QLYHO�HQ�XQ�DUPDULR�FX\R�DFFHVR�GHEH�HVWDU�UHVWULQJLGR�¼QLFDPHQWH�D�ORV�25V�\�D�ORV�5HVSRQVDEOHV�GH�OD�$5�



Volver al índice

(PLVLµQ�GH�FHUWLILFDGRV��DOWDV�\�EDMDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(V�PLVLµQ�GH�ORV�RILFLDOHV�GH�5HJLVWUR�GH�OD�)LUPD�'LJLWDO�$SUREDU�ODV�VROLFLWXGHV�GH�FHUWLILFDGRV�GH�ILUPD�GLJLWDO�D�SDUWLU�GH�OD�YDOLGDFLµQ�GH�OD�LGHQWLGDG�GHO�VROLFLWDQWH��GH�OD�WLWXODULGDG�GH�VX�FODYH�S¼EOLFD�\�GH�ORV�GHP£V
GDWRV�GH�OD�VROLFLWXG�VHJ¼Q�ODV�SDXWDV�HVWDEOHFLGDV�SRU�OD�3RO¯WLFD��QLFD�GH�&HUWLILFDFLµQ�
5HFKD]DU�VROLFLWXGHV�GH�FHUWLILFDGRV�TXH�QR�FXPSOHQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�3RO¯WLFD��QLFD�GH�&HUWLILFDFLµQ�
5HYRFDU�FHUWLILFDGRV�VLJXLHQGR�ODV�SDXWDV�GH�OD�3RO¯WLFD��QLFD�GH�&HUWLILFDFLµQ�

1RWD�

6H�RWRUJµ�HO�FHUWLILFDGR�GH�ILUPD�GLJLWDO�DO�9LFHSUHVLGHQWH�GHO��UHD�$FDG«PLFD�GH�OD�81/3�,QJ��0DUFRV�$&7,6

(PLVLµQ�GH�&HUWLILFDGRV�GH�)LUPD�'LJLWDO�HQ�HO
£PELWR�GH�ODV�)DFXOWDGHV�\�'HSHQGHQFLDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(PLVLµQ�GH
FHUWLILFDGRV��DOWDV�\�EDMDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�RWRUJDURQ�ORV�VLJXLHQWHV�FHUWLILFDGRV�
0DULQ��-XDQ�3DEOR
5RPDQR��3DEOR�0DUFHOR
5RGULJXH]��&DUOD�0DU¯D
0HOR��$QGUHD�/HWLFLD
/XQD��0µQLFD�(OL]DEHWK
&KDQFHOLHU��0DULHOD�%HDWUL]
*XU\��0DU¯D�/DXUD
)HUUHUR��0DUWLQ�$OEHUWR
7DUWDUD��QDWDOLD
*LPHQH]��1RUD�GHO�3LODU
+HUPRVD��9LYLDQD�/LGLD
'LOORQ��3DWULFLR�5RGROIR
$UELR��,JQDFLR�(VWHEDQ
)DOFRPHU��$OLFLD�*UDFLHOD
*LRLD��$JRVWLQD
0R\D��$UFHOLD
3HUH]��-XDQ�3DEOR
/RSH]��*UDFLHOD�(GLWK
/DPDV��2OJD�(OL]DEHWK
<RUODQR��6HUJLR�*DEULHO
&LDSSD��-XOLR�&HVDU
&XHUYR��0DU¯D�6DUD
&DUUHUD��&DUORV�$OEHUWR
'XUDQWH��$OHMDQGUR
$UDXMR��3DEOR
*RUULQL��$QDEHO�/RUHQD
0DUW¯QH]��/DXUD
)UHQH��+RUDFLR�0DUW¯Q
5DPLUH]��$QD�-XOLD

6RSRUWH�W«FQLFR�GH�ILUPD�GLJLWDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

/D�SHUVRQD�UHVSRQVDEOH�GHO�VRSRUWH�W«FQLFR�GLJLWDO�GHEHU£�,QVWUXLU�DFHUFD�GH�ODV�EXHQDV�SU£FWLFDV�GH�XWLOL]DFLµQ�GH�OD�WHFQRORJ¯D�GH�ILUPD�GLJLWDO�H[SUHVDGD�HQ�OD�3RO¯WLFD��QLFD�GH�&HUWLILFDFLµQ�OLFHQFLDGD�GH�OD�$XWRULGDG
&HUWLILFDQWH�
,GHQWLILFDU�\�UHFRQRFHU�ORV�GLVSRVLWLYRV�FULSWRJU£ILFRV�TXH�FXPSODQ�FRQ�OD�FHUWLILFDFLµQ�GH�1,67�),36�������1LYHO���R�VXSHULRU�TXH�UHTXLHUHQ�ORV�VROLFLWDQWHV�GH�FHUWLILFDGRV�GH�QLYHO�GH�VHJXULGDG�DOWR�
'LIXQGLU�OD�WHFQRORJ¯D�GH�ILUPD�GLJLWDO�HQ�VX�RUJDQLVPR�D�ILQ�GH�TXH�ORV�DJHQWHV�GH�HVD�MXULVGLFFLµQ�WRPHQ�FRQRFLPLHQWR�GH�OD�SRVLELOLGDG�GH�DFFHVR�D�OD�WHFQRORJ¯D�GH�ILUPD�GLJLWDO�D�WUDY«V�GH�OD�$5�FRQVWLWXLGD�
$VLVWLU�D�ORV�VROLFLWDQWHV�R�VXVFULSWRUHV�HQ�HO�£PELWR�GH�VX�$5�HQ�OD�WUDPLWDFLµQ�GH�ORV�VHUYLFLRV�SURYLVWRV�SRU�HO�&HUWLILFDGRU�\�HQ�HO�PDQHMR�GH�OD�RSHUDWRULD�GH�OD�WHFQRORJ¯D�GH�ILUPD�GLJLWDO�GH�ODV�GLVWLQWDV�DSOLFDFLRQHV�TXH
UHTXLHUDQ�VX�XVR�

1RWD�

6H�UHDOL]µ�XQD�FDSDFLWDFLµQ�D�ORV�-HIHV�GH�3HUVRQDO�GH�ODV�GHSHQGHQFLDV�SUHVHQWDQGR�ODV�JHQHUDOLGDGHV�GHO�IXQFLRQDPLHQWR�GH�OD�ILUPD�GLJLWDO�\�ORV�UHTXHULPLHQWRV�TXH�VH�OHV�UHDOL]DU£Q��'¯D����GH�2FWXEUH�(GLILFLR
.DUDNDFKRY�

3XEOLFDFLµQ�GH�LQIRUPDFLµQ�VREUH�ILUPD�GLJLWDO�HQ
OD�S£JLQD�ZHE�GH�OD�81/3

5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR���������,PSOHPHQWDFLµQ�GH�OD�ILUPD
GLJLWDO�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�SXEOLFµ�HQ�HO�SRUWDO�GH�OD�81/3�LQIRUPDFLµQ�QHFHVDULD�VREUH�HO�SURFHGLPLHQWR�SDUD�REWHQHU�OD�ILUPD�GLJLWDO��VXV�SURSLHGDGHV��HO�PDUFR�QRUPDWLYR�\�ORV�UHFXUVRV�W«FQLFRV�SDUD�VX�XWLOL]DFLµQ�
KWWSV���XQOS�HGX�DU�ILUPDGLJLWDO

%ROHW¯Q�2ILFLDO�(OHFWUµQLFR�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

3XEOLFDFLµQ�GHO�%ROHW¯Q�2ILFLDO�HQ�OD�S£JLQD�ZHE�GH
OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 3UR\HFWR��������%ROHW¯Q�2ILFLDO�(OHFWUµQLFR�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

3XEOLFDFLµQ�GHO�%ROHW¯Q�2ILFLDO�GH�OD�81/3�HQ�IRUPDWR�GLJLWDOL]DGR�HQ�HO�SRUWDO�GH�OD�81/3
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5HOHYDPLHQWR�DO�G¯D�GH�FRQYHQLR�ILUPDGRV��3ODQLOOD�GH�FRQYHQLRV�FRQ�GDWRV�JHQHUDOHV�GH�ORV�PLVPRV��$�SDUWLU�GH�DKRUD�VH�HVFDQHDQ�SDUD�FRQWLQXDU�FRQ�XQ�VLVWHPD�TXH�FXHQWH�FRQ�WRGD�OD�LQIRUPDFLµQ�GH�ORV�PLVPRV�

1RWD�

-XDQ�0DUWLQ�-XDQHV�HVFULELµ�

6H�HVW£�WUDEDMDQGR�SDUD�LQIRUPDU�VHPDQDOPHQWH�FXDOHV�VRQ�ORV�FRQYHQLRV�TXH�VH�FRQIHFFLRQDURQ�HQ�OD�'LUHFFLµQ�
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HVWDQGDUL]DFLµQ�GH�FULWHULRV�VREUH�OD�IXQFLµQ
GLVFLSOLQDULD

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

(VWXGLR�\�VLVWHPDWL]DFLµQ�GH�FULWHULRV�VREUH�ORV
UHJ¯PHQHV�GLVFLSOLQDULRV�YLJHQWHV�HQ�OD
8QLYHUVLGDG

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR



Volver al índice

7UDPLWDFLµQ�GH�DFWXDFLRQHV�VXPDULDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

6XPDULR�1|����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�7UDEDMR�6RFLDO���'HVDSDULFLµQ�GH�XQ�PRQLWRU�

6XPDULR�1|����� (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

&ROHJLR�1DFLRQDO���'HVDSDULFLµQ�GH�XQD�GHVPDOH]DGRUD�67((/�

6XPDULR�1|����� 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�3VLFRORJ¯D���)DOWDQWH�GH�XQD�QRWHERRN�

6XPDULR�1|����� (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�3HULRGLVPR���'HQXQFLDV�VREUH�YLROHQFLD�GH�J«QHUR�

6XPDULR�1|����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�3HULRGLVPR���'HQXQFLD�VREUH�YLROHQFLD�GH�J«QHUR�

6XPDULR�1|����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�,QIRUP£WLFD���+HFKRV�RFXUULGRV�HO����GH�MXOLR�GH������

6XPDULR�1|����� (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

'HVFULSFLRQ�

)DFXOWDG�GH�+XPDQLGDGHV���'HVOLQGDU�UHVSRQVDELOLGDGHV�FRQ�UHODFLµQ�D�UHQGLFLRQHV�GH�VXEVLGLRV������D�������FRUUHVSRQGLHQWHV�DO�3URJUDPD�9ROXQWDULDGR�8QLYHUVLWDULR�GH�OD�638�

6XPDULR�1|����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7UDPLWDFLµQ�GH�DFWXDFLRQHV
VXPDULDOHV

6XEWDUHD

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

*XDUGD�\�DGPLQLVWUDFLµQ�GHO�DUFKLYR�JHQHUDO�GH
H[SHGLHQWHV�DGPLQLVWUDWLYRV�GH�OD�3UHVLGHQFLD

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

(ODERUDFLµQ�GH�XQ�UHJODPHQWR�JHQHUDO�GH�PHVDV
GH�HQWUDGDV�GH�OD�81/3

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

2UJDQL]DFLµQ�GHO�IXQFLRQDPLHQWR�GH�ODV�PHVDV�GH
HQWUDGDV�GH�OD�8QLYHUVLGDG

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

5HJLVWUR�GH�SDWHQWHV�GH�LQYHQFLµQ�\�PRGHORV�GH
XWLOLGDG

(Q�JHVWLµQ 8UJHQWH �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�XQ�UHVXOWDGR�LQQRYDGRU�

SDWHQWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�SDWHQWH�DQWH�HO�,QSL��8QOS�&RQLFHW��

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQKLELGRUHV�SDUD�DFWLYLGDG�GH�HQ]LPDV�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�P«WRGR�GH�SUHSDUDGR�GH�PDWHULDO�SDUD�OD�E¼VTXHGD�GH�PLFUR�IµVLOHV�HQ�WHVWLJRV�VHGLPHQWRVRV�

SDWHQWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�GH�ILUPD�GH�$FWD�&RPSURPLVR�)LQDQFLDPLHQWR�



Volver al índice

SDWHQWH (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�HVWDGR�GH�JHVWLµQ�GH�SDWHQWH��81/3�&21,&(7�<7(&�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�E¼VTXHGD�VREUH�LQIRUPDFLµQ�WHFQROµJLFD�GH�XQ�HQVD\R�SDUD�XQ�VLVWHPD�FRQVWUXFWLYR�

SDWHQWH (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�SUHVHQWDFLµQ�GH�SDWHQWH��<WHF�&RQLFHW�81/3�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�P«WRGRV�GH�IDEULFDFLµQ�GH�PROGHV�GH�F£VFDUD�

%¼VTXHGD�GH�,QIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�SURELµWLFRV�\�ELRHWDQRO�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

SDWHQWH 5HVXHOWD 8UJHQWH � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�YLVWD�GH�SDWHQWH�

1RWD�

,QIRUPH�VREUH�YLVWD�GH�SDWHQWH�



Volver al índice

SDWHQWH (Q�JHVWLµQ 8UJHQWH � ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

3UHSDUDFLµQ�GH�GRFXPHQWR�5HXQLµQ�FRQ�OD�LQYHVWLJDGRUD�SRU�OD�FRQWHVWDFLµQ�GH�XQD�YLVWD�

SDWHQWH 5HVXHOWD 8UJHQWH � ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�OD�H[DPLQDGRUD�GHO�,QSL�SRU�XQD�YLVWD�GH�SDWHQWH�

SDWHQWH 5HVXHOWD 8UJHQWH � ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�GRFXPHQWR�HQ�UHODFLµQ�FRQ�XQD�YLVWD�GH�SDWHQWH�

1RWD�

6H�UHDOL]D�OD�FRQWHVWDFLµQ�GH�OD�YLVWD�

SDWHQWH�YLVWD� 5HVXHOWD 8UJHQWH � ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�G¯D�GH�OD�IHFKD�VH�SUHVHQWD�OD�FRQWHVWDFLµQ�GH�OD�YLVWD�DQWH�,13,��

SDWHQWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQFHVLµQ�GH�SDWHQWH�HQ�0«[LFR�VREUH�XQ�UHVXOWDGR�LQYHQWLYR�

E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV�VREUH�ELRVHQVRUHV�

E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�H�LQIRUPH�VREUH�SDWHQWHV�UHODWLYDV�D�XQ�P«WRGR�GH�VFUHHQLQJ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV� 6XEWDUHD

'HVFULSFLRQ�

1XHYD�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�XQ�P«WRGR�VFUHHQLQJ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�XQ�SURJUDPD�GH�FRPSXWDFLµQ�

E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�
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6H�UHDOL]DURQ�E¼VTXHGDV��\�UHXQLRQHV�GH�LQIRUPDFLµQ�GH�SDWHQWH�VREUH�SRVLELOLGDGHV�H[LWRVDV�GH�SDWHQWDPLHQWR�GH�XQ�UHVXOWDGR�LQYHQWLYR�

E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������E¼VTXHGD�GH�LQIRUPDFLµQ�GH�SDWHQWHV 6XEWDUHD

'HVFULSFLRQ�

1XHYD�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�UHILQHU¯D�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

$UW¯FXOR�VREUH�FDSDFLWDFLµQ�HQ�E¼VTXHGD�GH�,QIRUPDFLµQ�WHFQROµJLFD�

SDWHQWH��YLVWD (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

1RWLILFDFLµQ�VREUH�FRQWHVWDFLµQ�GH�YLVWD���)DFXOWDG�GH�&LHQFLDV�9HWHULQDULDV���

SDWHQWH�YLVWD�FRQWHVWDFLµQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������SDWHQWH��YLVWD 6XEWDUHD

'HVFULSFLRQ�

6H�HODERUD�OD�FRQWHVWDFLµQ�GH�OD�YLVWD�

HODERUDFLµQ�GH�YLVWD (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������SDWHQWH�YLVWD�FRQWHVWDFLµQ 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�3URSLHGDG�,QWHOHFWXDO�FRRUGLQD�XQD�UHXQLµQ�FRQ�OD�LQYHVWLJDGRUD�D�ILQ�GH�HODERUDU�OD�YLVWD�

FRQWHVWDFLµQ�GH�YLVWD (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������HODERUDFLµQ�GH�YLVWD 6XEWDUHD

'HVFULSFLRQ�

(O�OLF��$OHMDQGUR�-DYLHU�&DILHUR��FRQFXUUH�DO�,QSL��DFRPSD³DQGR�GH�OD�LQYHVWLJDGRUD�D�ILQ�GH�HODERUDU�OD�FRQWHVWDFLµQ�GH�OD�SDWHQWH�

FRQWHVWDFLµQ�GH�YLVWD (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������FRQWHVWDFLµQ�GH�YLVWD 6XEWDUHD

'HVFULSFLRQ�

6H�FRQWLQXD�FRQ�OD�HODERUDFLµQ�GH�OD�YLVWD��6H�OH�VROLFLWD�D�OD�LQYHVWLJDGRUD�XQ�YLGHR�D�ILQ�GH�TXH�DFODUH�GHWHUPLQDGRV�SXQWRV�

FRQWHVWDFLµQ�GH�YLVWD 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������SDWHQWH��YLVWD 6XEWDUHD

'HVFULSFLRQ�

OD�LQYHVWLJDGRUD�SUHVHQWD�OD�FRQWHVWDFLµQ�GH�YLVWD�DQWH�HO�,QSL�

SDWHQWH (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�UHXQLµQ�VREUH�SRVLEOH�SDWHQWDPLHQWR�

SDWHQWH (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWD�UHXQLµQ�D�ILQ�GH�HYDOXDU�SRVLEOH�UHVXOWDGR�SDWHQWDEOH�
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SDWHQWH (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�VREUH�SRVLEOH�SDWHQWH�FRQMXQWD�FRQ�%UDVLO�VREUH�XQ�GHVDUUROOR�LQQRYDWLYR�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

SDWHQWH (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�LQWHUFDPELRV�GH�FRUUHRV�HQ�GRQGH�VH�OHV�SURSRQH�R�UHDOL]DU�XQD�QXHYD�E¼VTXHGD�GHVGH�OD�'3,�R�GDU�XQD�RSLQLµQ�D�OD�E¼VTXHGD�UHDOL]DGD�\�UHPLWLGD�SRU�HO�LQYHVWLJDGRU�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�SDWHQWH�HQ�((�88�VREUH���8Q�FRPSXHVWR�DQWLEDFWHULDQR�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

3UHVQWDFLµQ�GH�SDWHQWH�GH�MDUDEH�GH�PRVWR�GH�XYD�HQULTXHFLGR�HQ�IUXFWRROLJRVDF£ULGRV�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�SRVLEOH�UHVXOWDGR�SDWHQWDEOH�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHPLWH�IRUPXODULR�GH�GH�GLYXOJDFLµQ�D�ILQ�GH�UHDOL]DU�OD�E¼VTXHGD�GH�UHVXOWDGR�LQQRYDGRU�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�P£TXLQD�GH�HQVD\R�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

FRQVXOWD�DO�LQSL�VREUH�SDJR�GH�DQXDOLGDGHV�GH�XQD�SDWHQWH�FRQFHGLGD�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�SRU�WUDGXFFLµQ�GH�XQ�GRFXPHQWR�GH�SDWHQWHV�DO�85,8�\�FRQVHFXHQWHPHQWH�D�WUDGXFWRUDV�HQ�RILFLDOHV�

E¼VTXHGD�GH�SDWHQWHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�XQ�UHVXOWDGR�LQYQRYDWLYR�SDUD�SDWHQWDU�

SDWHQWHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�DVHVRUDPLHQWR�DFHUFD�GH�OD�FRQYHQLHQFLD�GH�SDWHQWDU���8VLQD�GH�,GHDV�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�SDWHQWH�VREUH�SURFHVR�LQWHJUDGR�GH�GH�%LRUUHILQHULD��8QOS�&DPSLQDV��&RQLFHW��

SDWHQWHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQLFHW��UHPLWH���DYLVR�GH�YHQFLPLHQWR�GH�SOD]R�GH�SULRULGDG�SDUD�SUHVHQWDU�OD�SDWHQWH�HQ�RWURV�WHUULWRULR�HQ�UHODFLµQ�DO�VLVWHPD�GH�DGPLQLVWUDFLµQ�GH�DFHLWH�HVHQFLDO�GH�FDEUHXYD��3DWHQWH�SUHVHQWDGD�HQ�DEULO�SOD]R�GH
YHQFLPLHQWR�GH�SULRULGDG�DEULO�������&RQLFHW�&LF�81/3�

SDWHQWH� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�VREUH�H[SORWDFLµQ�GH�SDWHQWH����,QQRYD�8QLFDPS�&RQLFHW�81/3��

SDWHQWH�SRGHU�GH�UHSUHVHQWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������SDWHQWH� 6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWD�D�&RQLFHW�TXH�FRQILUPH�VL�WLHQH�HO�SRGHU�GH�UHSUHVHQWDFLµQ�GH�OD�SDWHQWH�VREUH�3URFHVR�LQWHJUDGR�GH�%LRUUHILQHU¯D�D�SDUWLU�GH�VXHUR�GH�/HFKH�SUHVHQWDGD�HQ�%UDVLO�\�HQ�$UJHQWLQD�Y¯D�8QLFDPS�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�,QSL�VH�QRV�FRPXQLFD�ODV�QXHYDV�PRGDOLGDGHV�GH�FDUJDV�GH�SDWHQWHV�D�VX�SRUWDO�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�SODQWHD�OD�SRVLELOLGDG�GH�DSDUDFHU�FRPR�SRVLEOHV�FR�LQYHQWRUHV�SDUD�IXWXUR�SDWHQWDPLHQWR�



Volver al índice

E¼VTXHGD�GH�DQWHFHGHQWHV�GH�SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�DQWHFHGHQWHV�GH�SDWHQWH��HVWHULOL]DGRU�

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������E¼VTXHGD�GH�DQWHFHGHQWHV�GH�SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�SUXHEDV�FRQ�HO�SURWRWLSR�GH�HVWHULOL]DFLµQ�GH�DLUH�SDUD�GLVPLQXLU�OD�FDUJD�YLUDO

SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

5DWLILFDFLµQ�GH�SDWHQWH�HQ�$UJHQWLQD�\�HQ�((��88�<7(&�35,9$'$�

FRQVXOWD�VREUH�SDWHQWDPLHQWR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�SDWHQWDPLHQWR�QDFLRQDO�\�HXURSHR�

E¼VTXHGD�GH�DQWHFHGHQWHV�GH�SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�SDWHQWHV�GH
LQYHQFLµQ�\�PRGHORV�GH�XWLOLGDG

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GHO��UHD��VROLFLWD�DO�%HFDGR�0DUW¯Q�&DOHOOR�OD�E¼VTXHGD�GH�DQWHFHGHQWHV�GHO�SURFHGLPLHQWR�TXH�SUHSDUD�SURGXFWRV�FRQ�HIHFWR�KHUELFLGD�

SDWHQWH�E¼VTXHGD�GH�DQWHFHGHQWHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������E¼VTXHGD�GH�DQWHFHGHQWHV�GH�SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�DQWHFHGHQWHV�\�GH�SDWHQWH�UHOHYDQWH�

5HJLVWUR�GH�PDUFDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

GHUHFKR�GH�PDUFDV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�PDUFDV�

PDUFDV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�PDUFDV�

1RWD�

1XHYD�FRQVXOWD�HO����������DGYLUWLHQGR�TXH�\D�HVWD�UHJLVWUDGR�HO�SUR\HFWR�FRPR�21*��\�SLGL�DVHVRUDPLHQWR�VREUH�HO�UHJLVWUR�GH�PDUFDV��&ODUD�LQGLFD�TXH�VH�UHDOL]D�Y¯D�RQ�OLQH��6H�SURSRQH�XQD�UHXQLµQ�

PDUFDV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�PDUFDV�SDUD�XQ�HPSUHQGLPLHQWR�

E¼VTXHGD�PDUFDULD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������PDUFDV 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

%¼VTXHGD�PDUFDULD�

E¼VTXHGD�GH�LGHQWLGDG�0DUFDULD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�E¼VTXHGD�GH�LGHQWLGDG�PDUFDULD�

E¼VTXHGD�GH�PDUFDV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�E¼VTXHGD�GH�PDUFD�

PDUFDV 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�0DUFDV�

E¼VTXHGD�GH�PDUFDV� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQ�QXHYR�UHSRUWH�VREUH�E¼VTXHGD�GH�PDUFDV���&HVSL�

E¼VTXHGD�GH�PDUFDV��JHVWLµQ� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�UHFROHFFLµQ�GH�OD�GRFXPHQWDFLµQ�SDUD�HO�UHJLVWUR�GH�OD�LGHQWLGDG�PDUFDULD�GHO�&HVSL�

PDUFDV 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������E¼VTXHGD�GH�PDUFDV��JHVWLµQ� 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�QXHYD�E¼VTXHGD�GH�LGHQWLGDG�PDUFDULD��VH�FKHTXHDQ�ORV�QXHYRV�DUDQFHOHV�DQWH�HO�,QSL��VH�UHQXHYD�OD�GRFXPHQWDFLµQ�D�ILQ�GH�LQVFULELU�ODV�PDUFDV�GHO�&HVSL�

1RWD�

6H�UHPLWH�PDLO�DO�LQWHUHVDGR�\�SRVWHUJD�OD�JHVWLµQ�

GHUHFKR�PDUFDULR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�XQD�E¼VTXHGD�GH�PDUFD�

LQSL�PDUFDV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�,QVWLWXWR�1DFLRQDO�GH�3URSLHGDG�,QWHOHFWXDO�QRV�FRPXQLFDQ�TXH�VDOLµ�XQD�QXHYD�GHFODUDFLµQ�GH�GHFODUDFLµQ�MXUDGD�GH�PDUFDV�

1RWD�

6H�UHDOL]D�HO�VHJXLPLHQWR�GH�ODV�PDUFDV�TXH�GHEHQ�SUHVHQWDU�GHFODUDFLµQ�MXUDGD�

PDUFDV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQ�LQIRUPH�VREUH�ODV�PDUFDV�YLJHQWHV�\�TXH�GHEHQ�SUHVHQWDU�GHFODUDFLµQ�MXUDGD�D�OD�IHFKD�

%¼VTXHGD�GH�PDUFDV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�UHDOL]D�E¼VTXHGD�GH�LGHQWLGDG�PDUFDULD�

PDUFDV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFD�OD�REOLJDFLµQ�GH�GHFODUDFLµQ�GH�XVR�GH�PDUFDV��6H�UHPLWH�D�ORV�ILQHV�GHO�FXPSOLPLHQWR�GH�OD�REOLJDFLµQ���8QLOLWLR��(GXOS�

PDUFDV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�FRQ�,QFKDXVWL�LQIRUPDQGR�GH�OD�REOLJDFLµQ�GH�UHDOL]DU�OD�GHFODUDFLµQ�GH�XVR�PDUFDULR�

UHJLVWUR�GH�PDUFDV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�PDUFDV 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�PDUFDV�

5HJLVWUR�GH�GHUHFKRV�GH�$XWRU��S£JLQDV�:HE�\
6RIWZDUH

5HVXHOWD 8UJHQWH �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HUHFKR�GH�$XWRU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�VREUH�,6%1�IRUPDWR�GLJLWDO

GHUHFKR�GH�DXWRU�,6%1 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�LVEQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU�UHJLVWUR�GH�VRIWZDUH� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�VRIWZDUH�

GHUHFKR�GH�DXWRU�,VEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�GRV�LVEQ��IRUPDWR�LPSUHVR�\�GLJLWDO��

GHUHFKRV�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�,VEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKRV�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

VRIWZDUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�GH�VRIWZDUH�SDUD�DSOLFDFLµQ�DJURSHFXDULD�

FRQVXOWD�VREUH�LVVQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�QXPHUDFLµQ�HQ�UHYLVWDV�LPSUHVDV�\�GLJLWDOHV�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�WHVLV�GRFWRUDO�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�LPSUHVR�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

VRIWZDUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�VREUH�UHJLVWUR�GH�VRIWZDUH�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�FHVLRQHV�GH�GHUHFKRV�GH�DXWRU� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&HVLRQHV�GH�GHUHFKRV�GH�DXWRU�SDUD�XQD�REUD�GH�RSHUD�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ���OLEUR�GH�)HUUHU�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�UHJLVWUR�GH�XQD�WHVLV�GRFWRUDO�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�
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GHUHFKR�GH�DXWRU��FRQVXOWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�XWLOL]DFLµQ�GH�XQD�FDQFLµQ�FXEDQD�GH�XQ�FRPSRVLWRU�FXEDQR�

GHUHFKR�GH�DXWRU�FRQVXOWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��FRQVXOWD 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�FLWD�HQ�OLEURV�GH�F£WHGUD�

VRIWZDUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�VRIWZDUH���&HVSL�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�GLJLWDO���)DFXOWDG�GH�&LHQFLDV�([DFWDV�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�LPSUHVR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO���)DFXOWDG�GH�2GRQWRORJ¯D�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ��,QVWLWXWR�GH�(VWXGLRV�&RRSHUDWLYRV�)&(�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��LVEQ 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�LVEQ�LPSUHVR�HQ�YRO¼PHQHV�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�VREUH�TXH�VH�QHFHVLWD�SDUD�OOHYDU�D�FDER�HO�UHJLVWUR�GH�XQ�LVEQ�IRUPDWR�LPSUHVR�

GHUHFKR�GH�DXWRU (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�QXHYD�FRQVXOWD�GH�LVEQ�HQ�UHODFLµQ�FRQ�XQDV�-RUQDGDV�D�OOHYDUVH�D�FDER�HQ�OD�)DFXOWDG�GH�3VLFRORJ¯D�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�IRUPDWR�GLJLWDO�\�FODVLILFDFLµQ�VHJ¼Q�OD�WHP£WLFD�GH�OD�REUD�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLRQ�GH�LVEQ�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 8UJHQWH � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�WHOHIµQLFD�VREUH�LVEQ�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�LPSUHVR�

GHUHFKR�GH�DXWRU��VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

6H�UHDOL]D�OD�SXEOLFDFLµQ�GH�XQ�DUW¯FXOR�VREUH�VRIWZDUH�HQ�OD�SDJ¯QD�GH�OD�81/3�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 8UJHQWH � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�XQ�LVEQ�LPSUHVR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�SRVLEOH�FDUJD�GH�LVEQ�HQ�UHODFLµQ�D�ORV�DXWRUHV��FRODERUDGRUHV�\�JHVWLµQ�GHO�WU£PLWH�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��LVEQ 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�G¯D�GH�OD�IHFKD�VH�UHDOL]D�OD�JHVWLµQ�GH�LVEQ�DQWH�OD�&$/�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�WHOHIµQLFD�VREUH�JHVWLµQ�HQ�UHODFLµQ�D�OD�SXEOLFDFLµQ�GH�XQ�OLEUR�

LVEQ�IDFWXUDV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�G¯D�GH�OD�IHFKD�VH�HQY¯DQ�IDFWXUDV�GLJLWDOHV�D�ODV�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�HQ�UHODFLµQ�FRQ�OD�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�OD�FR�HGLFLµQ�GH�XQ�OLEUR�HQWUH�OD�8QOS�\�XQD�8QLYHUVLGDG�GH�%UDVLO�

GHUHFKR�GH�DXWRU�DXWRUL]DFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWD�DXWRUL]DFLµQ�D�6HGLFL�VREUH�XQ�WUDEDMR�SXEOLFDGR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�GH�-RUQDGDV�HQ�OD�)DFXOWDG�GH�&LHQFLDV�9HWHULQDULDV�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��LVEQ 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�GLJWLDO�VREUH��3ULPHUDV�-RUQDGDV�GH�,QFOXVLµQ�GH�7HFQRORJ¯D�'LJLWDOHV�HQ�OD�(GXFDFLµQ�9HWHULQDULD���

GHUHFKR�GH�DXWRU�LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�XQ�WUDEDMR�GH�LQYHVWLJDFLµQ�HQ�HO�F¼DO�VH�SXEOLFDURQ�YDULRV�FDS¯WXORV�HQ�MRUQDGDV�FRQJUHVRV�UHYLVWDV�

UHJLVWUR�GH�VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�G¯D�GH�D\HU�VH�UHDOL]DURQ���UHJLVWURV�VRIWZDUH�GHO�6HGLFL�DQWH�OD�'1'$�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ�

VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�OD�H[LVWHQFLD�GH�FRUUHJLU�XQD�PHQFLµQ�HQ�XQ�VRIWZDUH��&RPXQLFDFLµQ�FRQ�OD�'LUHFFLµQ�1DFLRQDO�GH�'HUHFKR�GH�DXWRU��5HVSXHVWD�D�OD�FRQVXOWD�UHDOL]DGD���6HGLFL�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

1RWD�

6ROLFLWD�OD�PRGLILFDFLµQ�HQ�OD�ILFKD�GH�FDWDORJDFLµQ�HQ�UHODFLµQ�D�ODV�PHQFLRQHV�GH�OD�PLVPD��6H�VROLFLWD�HO�FDPELR�D�OD�&$O��6H�UHPLWH�OD�PLVPD�D�OD�LQWHUHVDGD�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�XQD�WUDGXFFLµQ�GH�WUHV�OLEURV�SURGXFLGRV�SRU�HO�PXVHR�GH�I¯VLFD�

LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�SDUD�ODV�-RUQDGDV�GH�,QYHVWLJDFLµQ��WUDQVIHUHQFLD�\�H[WHQVLµQ�HQ�OD�)DFXOWDG�GH�,QJHQLHU¯D��

1RWD�

VH�UHDOL]D�OD�FDUJD�GHO�LVEQ�DQWH�OD�&DO�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������LVEQ 6XEWDUHD

'HVFULSFLRQ�

5HPLVLµQ�GH�OD�GRFXPHQWDFLµQ�GHVGH�OD�)DFXOWDG�GH�,QJHQLHU¯D�



Volver al índice

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�XQ�LVEQ�LPSUHVR�\�XQR�GLJLWDO�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�FRQVXOWD�VREUH�OD�JHVWLµQ�GH�LVEQ��$VHVRUDPLHQWR�VREUH�HO�PLVPR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��LVEQ 6XEWDUHD

'HVFULSFLRQ�

5HPLVLµQ�GH�GRFXPHQWDFLµQ�D�ILQ�GH�JHVWLRQDU�HO�WU£PLWH�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHPLWH�FRQVXOWD�\�GRFXPHQWDFLµQ�D�ILQ�GH�JHVWLRQDU�XQ�LVEQ�LPSUHVR��6H�FKHTXHD�OD�LQIRUPDFLµQ�\�VH�DVHVRUD�DFHUFD�GH�OR�TXH�IDOWD�D�ILQ�GH�GDU�FXUVR�D�OD�JHVWLµQ�GHO�PLVPR�

FRQVXOWD�VREUH�GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUDU�XQ�OLEUR�\�XQD�UHYLVWD�DQWH�TXH�RUJDQLVPRV�\�TXH�VH�GHEH�SUHVHQWDU�

1RWD�

(QYLR�GH�GRFXPHQWDFLµQ�D�ILQ�GH�LQFLDU�OD�JHVWLµQ�GHO�WU£PLWH��6H�FDUJDQ�WRGRV�ORV�GDWRV�DQWH�OD�&$/��6H�HVSHUD�OD�ILFKD�

FRQVXOWD�VREUH�VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�VRIWZDUH�JUDWXLWR�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�XQ�LVEQ�IRUPDWR�LPSUHVR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�GLJLWDO�



Volver al índice

FRQVXOWD�GH�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ��LPSUHVR�\�GLJLWDO��

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�JHVWLµQ�GH�LVEQ�GLJLWDO�GHO�OLEUR�/D�5HIRUPD�8QLYHUVLWDULD��VROLFLWDGR�SRU�HO�6HGLFL�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�FRQVXOWDGR�SRU�HO��UHD�HQ�(VSHFLDOL]DFLµQ�HQ�'RFHQFLD�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�XQ�LVEQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\��DVHVRUDPLHQWR�VREUH�LVEQ�IRUPDWR�LPSUHVR�\�GLJLWDO�

1RWD�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�LPSUHVR�\�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�LPSUHVR�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�GLJLWDO�



Volver al índice

FRQVXOWD�GHUHFKR�GH�DXWRU (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�VL�XQ�FXDGHUQLOOR�GRFHQWH�OOHYD�LVEQ�

1RWD�

6H�HVWXGLD�HO�WHPD��6H�UHPLWH�FRQVXOWD�D�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR�

GHUHFKR�GH�DXWRU (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VL�ODV�MRUQDGDV�OOHYDQ�LVEQ�R�LVVQ�

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHPLWH�PDWHULDO�SDUD�HVWXGLDU�VL�HV�SURFHGHQWH�OD�JHVWLµQ�GH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�FRQVXOWD�VREUH�UHQRYDFLµQ�GH�SXEOLFDFLµQ�SHULGLFD�\�GHFODUDFLRQHV�GH�HGLFLµQ�DQWH�OD�'1'$�

LVEQ 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�TXH�VH�QHFHVLWD�SDUD�JHVWLRQDU�XQ�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�D�0��&ODUD�/LPD�\�0DULVD�GH�*LXVWH�D�SDUWLFLSDU�HQ�OD�&RQYRFDWRULD�GH�SUR\HFWRV�VREUH�/LEURV�GH�&£WHGUD��D�UHDOL]DUVH�HO�����������

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�

1RWD�

6H�OH�UHPLWHQ�ODV�SODQLOODV�DILQ�GH�UHDOL]DU�OD�JHVWLµQ�



Volver al índice

GHUHFKR�GH�DXWRU� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�D�OD�'3,�SDUD�GLVHUWDU�HQ�WHPDV�GH�3URSLHGDG�,QWHOHFWXDO�HQ�HO�0DUFR�GH�OD�&RQYRFDWRULD�GH�/LEURV�&£WHGUD�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�GRV�����LVEQ�HQ�IRUPDWR�GLJLWDO�\�SDSHO�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�XQ�LVEQ�LPSUHVR�

FRQVXOWD�VREUH�LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�LVEQ�SDUD�MRUQDGDV�HQ�OD�)DFXOWDG�GH�%HOODV�$UWHV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�XQD�PHQFLµQ�HQ�XQ�OLEUR�GHVGH�HO��UHD�(GXFDWLYD�GHO�0XVHR�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�LPSUHVR�VROLFLWDGR�SRU�HO�,QVWLWXWR�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��)DFXOWDG�GH�'HUHFKR��

GHUHFKR�GH�DXWRU��LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�FRQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�HQ�IRUPDWR�GLJLWDO�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�VL�HV�YLDEOH�OD�JHVWLµQ�GH�LVEQ�GH�FXDGHUQLOORV��6H�UHPLWH�GRFXPHQWDFLµQ�D�OD�&£PDUD�$UJHQWLQD�GHO�/LEUR�



Volver al índice

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�GLJLWDO�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�GLJLWDO�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������LVEQ 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�IRUPDWR�GLJLWDO�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�GLJLWDO�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�D�OD�&£PDUD�$UJHQWLQD�GHO�OLEUR�SRU��HO�UHJLVWUR�GH�XQD�REUD�HQ�WRPRV�

LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�WHOHIµQLFR�\�YLD�PDLO�SRU�XQ�LVEQ�GLJLWDO����)DFXOWDG�GH�9HWHULQDULD��

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�XQD�WHVLV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�UHYLVWDV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�UHJLVWUR�GH�XQ�LQIRUPH�W«FQLFR�GH�(GXFDFLµQ�D�'LVWDQFLD�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�HO�UHJLVWUR�GH�XQD�QXHYD�UHYLVWD�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�SRU�GHUHFKR�GH�ORJRV�SDUD�OLEURV�F£WHGUD�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�HO�UHJLVWUR�GH�XQ�FXDGHUQLOOR�SDUD�HO�PXVHR�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�GLJLWDO�

UHJLVWUR�GH�VRWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�UHJLVWUR�GH�VRWZDUH�DQWH�OD�'1'$�

UHJLVWUR�GH�VRIWZDUH� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�VRIWZDUH�

UHJLVWUR�GH�VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������UHJLVWUR�GH�VRIWZDUH� 6XEWDUHD

'HVFULSFLRQ�

5HDOL]D�XQD�FRQVXOWD�VREUH�OD�ILQDOL]DFLµQ�GHO�WU£PLWH�GH�VRIWZDUH�DQWH�OD�'1'$�HQ�OD�'3,�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�JHVWLµQ�GH�LVEQ��)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR�

UHJLVWUR�GH�VRWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�UHJLVWUR�GH�VRIWZDUH

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�



Volver al índice

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�FRQYHQLHQFLD�GH�UHJLVWUDU�DQWH�OD�&$/�XQ�OLEUR�GLJLWDO��$VHVRUDPLHQWR�DO�,QVWLWXWR�0DOYLQDV�8QOS�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�VREUH�XQD�YHQWD�QR�DXWRUL]DGD�GH�XQ�OLEUR�EDMR�HO�VHOOR�GH�OD�81/3�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH���LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�REUD�SXEOLFDGD�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�GLJLWDO�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ�VREUH�$FWDV�GH�&RQJUHVR�



Volver al índice

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�XQ�LVEQ�HQ�LQJO«V�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ������HQ�YHUVLµQ�LPSUHVD�\���HQ�YHUVLµQ�GLJLWDO�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�SXEOLFDFLµQ�HQ�LQWHUQHW�GH�XQ�ID]LQH�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�FµPR�UHDOL]DU�OD�SXEOLFDFLµQ�HQ�HO�UHSRVLWRULR�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�



Volver al índice

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

FRQVXOWD�VREUH�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�JHVWLµQ�GH�LVEQ���6H�OH�FRPXQLFD�TXH�KDVWD�HO�G¯D������������OD�DFWLYLGDG�HVWD�VXVSHQGLGD�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�OD�JHVWLµQ�GH�XQ�/LEUR�GH�$FWDV����)DFXOWDG�GH�$UTXLWHFWXUD��

FRQVXOWD�VREUH�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�FRVWRV�GH�LVEQ����6HFUHWDU¯D�GH�$UWH�\�&XOWXUD��

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�GH�LVEQ�DQWH�OD�&$/�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ���)DFXOWDG�GH�&V��(FRQµPLFDV��

FRQVXOWD�VREUH�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ��6(',&,�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�GHUHFKR�GH�DXWRU�

FRQVXOWD�VREUH�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�DQWH�OD�&$/�GHO�WU£PLWH�GH�LVEQ��)DFXOWDG�GH�%HOODV�$UWHV�



Volver al índice

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�DQWH�OD�&$/�GH���LVEQ���)DFXOWDG�GH�3HULRGLVPR�

GHUHFKR�GH�DXWRU�LVVQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�JHVWLµQ�GH�XQD�UHYLVWUD�DQWH�HO�&$<&,7�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�WHVLV�\�FRQVLJXLHQWH�JHVWLµQ�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�GHUHFKR�GH�DXWRU�\��GH�TXH�PDQHUD�HV�FRQYHQLHQWH�VXELU�OLEURV��UHYLVWDV�EDMR�OLFHQFLD�FUHDWLYH�FRPPRQV���)DFXOWDG�GH�$UWH�

GHUHFKR�DXWRU� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�SRVLELOLGDG�GH�VXELU�OLEURV�GH�F£WHGUD�D�OD�ZHE�

GHUHFKR�GH�DXWRU�VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�FµGLJR�GH�IXHQWH�VRIWZDUH�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVVQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�UHYLVWD�



Volver al índice

GHUHFKR�GH�DXWRU� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�3URSLHGDG�,QWHOHFWXDO�'HUHFKR�GH�$XWRU�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�GLJLWDO���(GXFDFLµQ�D�'LVWDQFLD��

GHUHFKR�GH�DXWRU� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�SURWHFFLµQ�GH�'DWRV�3HUVRQDOHV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�SURWHFFLµQ�OHJDO�GHO�VLWLR�ZHE�

FRQVXOWD�GH�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH���LVEQ�GLJLWDOHV�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�GH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ� 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�



Volver al índice

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�GH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�

GHUHFKR�GH�DXWRU�LP£JHQHV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������GHUHFKR�GH�DXWRU�LVEQ 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�UHXQLµQ�FRQ�OD�'LUHFWRUD�GH�3URSLHGDG�,QWHOHFWXDO�SDUD�FRQVXOWDU�OD�XWLOL]DFLµQ�GH�LP£JHQHV�D�XQD�REUD�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�GH�LVEQ�

UHJLVWUR�GH�VRIWZDUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�GHUHFKRV�GH
$XWRU��S£JLQDV�:HE�\�6RIWZDUH

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�VRIWZDUH�

5HJLVWUR�GH�YDULHGDGHV�YHJHWDOHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

YDULHGDGHV�YHJHWDOHV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HJLVWUR�GH�YDULHGDGHV
YHJHWDOHV

6XEWDUHD

'HVFULSFLRQ�

'LVWULEXFLµQ�GH�%HQHILFLRV�GH�SURGXFLGR�\�YHQWD�
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5HJLVWUR�GH�GLVH³RV�\�PRGHORV�LQGXVWULDOHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

GHUHFKR�GH�DXWRU�,VEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�VREUH�LVEQ�GLJLWDO�

UHJLVWUR�GH�VRIWZDUH��FHVLµQ�GH�GHUHFKRV� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��UHPLVLµQ�GH�FHVLµQ�GH�GHUHFKRV�VREUH�UHJLVWUR�GH�VRIWZDUH�

GHUHFKR�GH�DXWRU�UHJLVWUR�GH�WHVLV 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�UHJLVWUR�GH�WHVLV�

GHUHFKR�GH�DXWRU�,6%1 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�GH�GRV�LVEQ���IRUPDWR�LPSUHVR�\�GLJLWDO��

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�VREUH�LVEQ�GLJLWDO�

GHUHFKR�GH�DXWRU�UHJLVWUR�GH�WHVLV 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�WHVLV�

GHUHFKR�GH�DXWRU�VRIWZDUH 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��E¼VTXHGDV�\�DVHVRUDPLHQWR�VREUH�UHJLVWUR�GH�VRIWZDUH�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�JHVWLµQ�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�
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&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�LVEQ�

GHUHFKR�GH�DXWRU�LVEQ 5HVXHOWD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�GH�LVEQ�

GHUHFKR�GH�DXWRU�DXWRUL]DFLµQ�GH�HGLFLµQ� (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�OD�'3,�VROLFLWD�D�OD�'LUHFWRUD�GH�OD�)XQGDFLµQ�/HRSROGR�0DUHFKDO�DXWRUL]DFLµQ�SDUD�OD�HGLFLµQ�GH�XQ�OLEUR�

GHUHFKR�GH�DXWRU�LVEQ (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OD�JHVWLµQ�GH�XQ�LVEQ�

GHUHFKR�GH�DXWRU��LVEQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�GRV�LVEQ�GLJLWDOHV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�LVEQ�

6HUYLFLR�GH�DVHVRUDPLHQWR�MXU¯GLFR�GH�OD�3, (Q�JHVWLµQ $OWD � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

GHUHFKR�GH�DXWRU��GHSRVLWR�GH�WHVLV 5HVXHOWD $OWD � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�GHSµVLWR�GH�WHVLV�

SDWHQWDPLHQWR�VWDUW�XS� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�MXU¯GLFR�VREUH�XQ�QXHYR�SDWHQWDPLHQWR�\�VWDU�XS�

UHXQLµQ�DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�FRQVXOWDV�\�VH�DFXHUGDQ�UHXQLRQHV�D�ILQ�GH�DERUGDU�HO�SUR\HFWR�GH�SODWDIRUPD�GLJLWDO�GH�XQD�HPSUHVD�
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GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�MXU¯GLFR�VREUH�OD�UH�HGLFLµQ�GH�XQ�OLEUR�GH�PHGLFLQD�

FRQYHQLRV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�SDUWLFLSDFLµQ�HQ�OD�HODERUDFLµQ�GH�FRQYHQLRV�FRQ�HO�&DQDO�8QLYHUVLWDULR�

SURSLHGDG�LQWHOHFWXDO��DUWLFXOR��MRUQDGDV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

$UW¯FXOR�VXELGR�DO�SRUWDO�GH�OD�81/3�VREUH�FDSDFLWDFLµQ�HQ�MRUQDGDV�GH�3URSLHGDG�,QWHOHFWXDO�HQ�OD�)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�

VWDUW�XS 5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�D�8VLQD�GH�,GHDV�VEUH�VWDUW�XS�

UHXQLµQ�DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�\�DVHVRUDPLHQWR�VREUH�3URFHVR�GH�&HUWLILFDFLµQ�GH�&DOLGDG�HQ�/DERUDWRULRV�HQ�,,)3��,QVWLWXWR�GH�(VWXGLRV�,QPXQROµJLFRV�\�3DWROµJLFRV�

UHXQLµQ�DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�\�DVHVRUDPLHQWR�HQ�,,)3�VREUH�SRVLEOH�SDWHQWDPLHQWR�HQ�$UJHQWLQD�

UHXQLµQ�DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�\�DVHVRUDPLHQWR�HQ�,,)3�VREUH�SRVLEOH�SDWHQWDPLHQWR�HQ�HO�H[WUDQMHUR�

FRQYHQLRV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�GRV�FRQYHQLRV�UHPLWLGRV�GHVGH�HO��UHD�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�D�&RQYHQLRV�HQ�PDWHULD�GH�3URSLHGDG�,QWHOHFWXDO�

DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'3,�VH�UHDOL]D�DVHVRUDPLHQWR�VREUH�&DQQDELV�PHGLFLQDO�\�OD�'LUHFWRUD�GHO��UHD�SURSRQH�GLVWLQWDV�DOWHUQDWLYDV�MXULGLFDV�

DVHVRUDPLHQWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������DVHVRUDPLHQWR 6XEWDUHD
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'HVFULSFLRQ�

6H�UHDOL]D�XQD�UHXQLµQ�SRU�]RRP�VH�UHPLWH�SRVWHULRUPHQWH�DFXHUGR�\�DQH[R��6H�HYDOXD�OD�SRVLELOLGDG�GH�XQR�DFRUGH�HQWUH�OD�81/3�&RQLFHW�SUH�DFRUGDGR�

FRQVXOWD 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������DVHVRUDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'3,��OD�'LUHFWRUD�VH�FRPXQLFD�FRQ�HO��UHD�GH�&RQLFHW�SDUD�DFRUGDU�FRPR�SODVPDU�DFXHUGR�VREUH�FDQQDELV�SDUD�XVR�PHGLFLQDO�

FRPXQLFDFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������DVHVRUDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

&RQLFHW�UHVSRQGH�HO�FRUUHR�UHPLWLGR�SRU�OD�'LUHFWRUD�GH�OD�'3,�VXJLULHQGR�FRPXQLFDFLµQ�FRQ�RWUD�SHUVRQD�GHQWUR�HO�&RQLFHW�SDUD�JHVWLRQDU�HO�DFXHUGR��6LJXHQ�ORV�FRUUHRV�FRQ�HO�LQWHUHVDGR�SDUD�DUULEDU�D�XQ�DFXHUGR�

FRPXQLFDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������FRPXQLFDFLµQ� 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GHO��UHD�YXHOYH�D�UHPLWLU�FRUUHR�D�&RQLFHW�SRU�HO�WHPD�GH�ORV�DFXHUGRV�VREUH�FDQQDELV�PHGLFLQDO�

UHVSXHVWD� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

5HVSXHVWD�GH�&RQLFHW�HQ�UHODFLµQ�D�ORV�SDVRV�D�SUHVHQWDU�SDUD�HO�DFXHUGR�HQ�UHODFLµQ�DO�FDQQDELV�PHGLFLQDO�

UHPLVLµQ�GH�FRQYHQLR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������UHVSXHVWD� 6XEWDUHD

'HVFULSFLRQ�

(O�'U��$QGULQROR�UHPLWH�D�&RQLFHW�ERUUDGRU�GHO��DFXHUGR��\�QRWD�GH�DYDO�D�&RQLFHW�

FRQVXOWD�HQ�UHODFLµQ�DO�FRQYHQLR�UHPLWLGR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������FRPXQLFDFLµQ 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�3URSLHGDG�,QWHOHFWXDO�FRQVXOWD�DO�&RQLFHW�SRU�SOD]RV�GH�HYDOXDFLµQ�\�FRQVLJXLHQWH�GH�UHVSXHVWD�DO�3UR\HFWR�UHPLWLGR�SRU�$QGULQROR�

FRPXQLFDFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�OD�'3,�VROLFLWD�OD�UHPLVLµQ�GH�DFXHUGR�PDUFR�HQWUH�OD�81/3�&RQLFHW�SDUD�HO�IXQFLRQDPLHQWR�GH�&HQWURV�H�,QVWLWXWRV�FRQMXQWRV�

UHXQLµQ�VREUH�WHPDV�MXU¯GLFRV�DFXHUGRV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�DVHVRUDPLHQWR
MXU¯GLFR�GH�OD�3,

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�UHXQLµQ�\�VH�SURFHGH�D�UHPLWLU�ORV�&RQYHQLRQ�SUH�DFRUGDGRV�FRQ�&RQLFHW�

6HUYLFLR�GH�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�E¼VTXHGD�GH
LQIRUPDFLµQ�WHFQROµJLFD

6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�VREUH�P£TXLQD�GH�IDWLJD�

%¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�E¼VTXHGD�GH
LQIRUPDFLµQ�WHFQROµJLFD

6XEWDUHD
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'HVFULSFLRQ�

$UW¯FXOR�VREUH�FDSDFLWDFLµQ�GH�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�

1HJRFLDFLµQ��HODERUDFLµQ�\�JHVWLµQ�GH�FRQWUDWRV
GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH�FRQRFLPLHQWRV�\
WHFQRORJ¯DV

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

&RQWUDWR�NQRZ�KRZ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�&RQYHQLR�0DUFR�HQWUH�OD�81/3�,17,�VREUH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�

&RQYHQLR�HVSHF¯ILFR�NQRZ�KRZ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�FRQYHQLR�HVSHF¯ILFR�HQWUH�OD�81/3�,17,�VREUH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�

OLFHQFLDV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQYHQLR�HVSHF¯ILFR�NQRZ�KRZ 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�PRGHORV�GH�OLFHQFLDV�VREUH�FRQWHQLGRV�GHO�3ODQHWDULR�

/LFHQFLDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�OLFHQFLD�GH�GLVWULEXFLµQ�\�H[KLELFLµQ�GH�FRQWHQLGR�

DVHVRUDPLHQWR�VREUH�FRQYHQLRV� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�VREUH�FRQYHQLR�PDUFR�\�HVSHF¯ILFR�FRQ�XQD�HPSUHVD�

DFXHUGRV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

5HGDFFLµQ�\�QHJRFLDFLµQ�GH�DFXHUGR�HQWUH�81/3�&RQLFHW�\�81,&$03

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�&RQYHQLR�HQWUH�(VSD³D�\�HO�,QVWLWXWR�$QW£UWLFR�$UJHQWLQR�
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DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

5HGDFFLµQ�GH�3UH��$FXHUGR�GH�,�'�FRQ�*LVHQV�%LRWHFK�

FRQVXOWD�VREUH�XQ�07$� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�JHVWLµQ�VREUH�XQ�07$��/DVVDIUH�

DFXHUGR�GH�FRQILGHQFLDOLGDG� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�SULPHUD�FRQVXOWD�\�DVHVRUDPLHQWR�VREUH�SRVLEOH�DFXHUGR�GH�FRQILGHQFLDOLGDG�VREUH�WHVW�GH�GLDJQµVWLFR�

&RQYHQLR�VREUH�/LFHQFLD�GH�XVR�GH�VRIWZDUH� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�3URSLHGDG�,QWHOHFWXDO�VH�UHDOL]µ�HO�GLFWDPHQ�UHODWLYR�DO�6LVWHPD�GH�/LFHQFLDV�GH�6RIWZDUH�VHJ¼Q�2UGHQDQ]D��������GHO�&RQYHQLR�(VSHF¯ILFR�HQWUH�OD�81/3�\�OD�0XQLFLSDOLGDG�GH�*UDO�5RFD�

&RQYHQLR�VREUH�/LFHQFLD�GH�XVR�GH�VRIWZDUH� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�3URSLHGDG�,QWHOHFWXDO�VH�UHDOL]D�HO�GLFWDPHQ�UHODWLYR�DO�6LVWHPD�GH�/LFHQFLD�GH�6RIWZDUH�VHJ¼Q�OD�RUGHQDQ]D��������GHO�&RQYHQLR�0DUFR�\�(VSHF¯ILFR�HQWUH�OD�81/3��)DFXOWDG�GH�,QIRUP£WLFD��\�OD
0XQLFLSDOLGDG�GH�&µUGRED�

FRQWUDWR�GH�FRHGLFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�OD�SRVLELOLGDG�GH�UHYLVLµQ�GH�XQ�FRQWUDWR�GH�FRHGLFLµQ�HQWUH�OD�81/3�\�XQD�8QLYHUVLGDG�%UDVLOHUD�

FRQYHQLR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

5HYLVLµQ�GHO�&RQYHQLR�0DUFR�\�(VSHF¯ILFR�HQWUH�OD�81/3�H�,6$(�

SUR\HFWR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�
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&RQVXOWD�VREUH�OD�SRVLELOLGDG�GH�FRQFUHWDU�XQ�3UR\HFWR�VREUH�ELRVHQVRUHV�HOHFURTX¯PLFRV�FRQ�*UDQ�%UHWD³D�

FRQYHQLR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�FRQVXOWD��DVHVRUD�\�'LFWDPLQD�SURSRQLHQGR�XQD�PRGLILFDFLµQ�HQ�OD�FO£XVXOD�VREUH�3URSLHGDG�,QWHOHFWXDO�HQ�HO�&RQYHQLR�HQWUH�OD�81/3�\�OD�8QLYHUVLGDG�GH�7RULQR�

FRQYHQLR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�UHYLVLµQ�HQ�OD�&O£VXOD�VREUH�3URSLHGDG�,QWHOHFWXDO�HQ�HO�&RQYHQLR�HQWUH�OD�81/3�\�HO�0HPRUDQGR�GH�HQWHQGLPLHQWR�GH�OD�&RUWH�3HQDO�,QWHUQDFLRQDO�

FRQYHQLR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD��DVHVRUDPLHQWR�\�HODERUDFLµQ�VREUH�FRQYHQLR�HVSHF¯ILFR�HQWUH�OD�81/3�\�OD�(PSUHVD�6RODHU�,QJHQLHU¯D���VREUH�HVWHULOL]DGRU�GH�DLUH�

FRQYHQLR�SODQ�GH�WUDEDMR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������FRQYHQLR� 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�OD�'3,��VROLFLWD�OD�UHPLVLµQ�D�OD�(PSUHVD�GHO�3ODQ�GH�7UDEDMR�ILQDO�SDUD�HO�SHUIHFFLRQDPLHQWR�GHO�DFXHUGR�

DFXHUGR�HVSHF¯ILFR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������FRQYHQLR�SODQ�GH�WUDEDMR� 6XEWDUHD

'HVFULSFLRQ�

6H�UHPLWD�GHVGH�OD�'3,�HO�&RQYHQLR�(VSHF¯ILFR�FRQ�OD�(PSUHVD�6RODHU��D�OD�'LUHFFLµQ�GH�&RQYHQLRV��6H�DJXDUGD�OD�FRQVWUXFFLµQ�GH�SURWRWLSRV�

FRQYHQLR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GHO�FRQYHQLR�HQWUH�OD�8QOS�&RQLFHW�\�OD�HPSUHVD�*LVHQV�

$FXHUGR�GH�WUDQVIHUHQFLD 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�07$�

FRQYHQLR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GHO�&RQYHQLR�GH�&RHGLFLµQ�HQWUH�OD�)DFXOWDG�GH�+XPDQLGDGHV�81/3�\�OD�8%$�
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FRQYHQLR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUD�HO�'LFWDPHQ�VREUH�SURSLHGDG�LQWHOHFWXDO�GHO�&RQYHQLR�HQWUH�OD�81/3�\�OD�0XQLFLSDOLGDG�GH�(VFREDU�

FRQYHQLRV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUD�HO�'LFWDPHQ�VREUH�SURSLHGDG�LQWHOHFWXDO�HQWUH�OD�0XQLFLSDOLGDG�GH���GH�IHEUHUR�\�OD�81/3�

FRQYHQLR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUD�HO�'LFWDPHQ�JHQHUDO�\�HVSHF¯ILFR�HQ�OR�UHODWLYR�D�OD�SURSLHGDG�LQWHOHFWXDO�HQWUH�OD�0XQLFLSDOLGDG�GH�5¯R�*DOOHJRV�\�OD�81/3�
6H�VXJLHUHQ�DSRUWHV�D�ORV�FRQYHQLRV�D�IXWXUR�HQ�PDWHULD�GH�'3,�

DFXHUGR�GH�FRQILGHQFLDOLGDG� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�GH�FRQILGHQFLDO��DJUHJDGRV�HQWUH�OD�8QOS�<3)�

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUD�'LFWDPHQ�VREUH�$VLVWHQFLD�7«FQLFD�FRQ�OD�-HIDWXUD�GH�*RELHUQR�GH�OD�3URYLQFLD�GH�%V��$V�\�OD�8QOS�D�WUDY«V�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD��6H�KDFHQ�VXJHUHQFLDV�GH�IRUPD�

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�3URSLHGDG�,QWHOHFWXDO�HODERUD�GLFWDPHQ�HQ�UHODFLµQ�DO�&RQYHQLR�(VSHF¯ILFR�HQWUH�HO�,QWD�\�OD�)&$\)�

DFXHUGR�FRQWDFWR 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD���������DFXHUGR 6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GHO��UHD�VH�SRQH�HQ�FRQWDFWR�SDUD�LQFRUSRUDU�ORV�DSRUWHV�GH�ODV�SDUWHV�DO�&RQYHQLR�,QWD�)&$\)�

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

/D�'LUHFWRUD�GH�'3,�SURSRQHV�VXJHUHQFLD��UHDOL]D�FRUUHFFLRQHV�\�HODERUD�GLFWDPHQ�HQ�UHODFLµQ�DO�&RQYHQLR�HQWUH�OD�)DFXOWDG�GH�&V��([DFWDV�GH�OD�8%$\�OD�81/3�



Volver al índice

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�\�DVHVRUDPLHQWR�VREUH�FRPSHWHQFLD�\�WHPDV�MXU¯GLFRV�GHO�&RQYHQLR�,QVWLWXFLRQDO�HQWUH�OD�81/3�8%$�\�HO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD�GH�%V��$V�VREUH�WHVWHRV�SRROV�SDUD�&RYLG�

DFXHUGR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������1HJRFLDFLµQ��HODERUDFLµQ�\
JHVWLµQ�GH�FRQWUDWRV�GH�OLFHQFLD�\�WUDQVIHUHQFLD�GH
FRQRFLPLHQWRV�\�WHFQRORJ¯DV

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�HQWUH�OD�8QOS�&RQLFHW�\�HPSUHVD�-DSRQHVD�

$FWXDOL]DFLµQ�\�PDQWHQLPLHQWR�GH�OD�%DVH�GH
'DWRV�GH�OD�3,�HQ�OD�81/3

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

6HUYLFLR�GH�YDORUDFLµQ�GH�ELHQHV�\�VHUYLFLRV
YLQFXODGRV�FRQ�OD�3,

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

7UDQVIHUHQFLD�GH�WHFQRORJ¯D� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6HUYLFLR�GH�YDORUDFLµQ�GH
ELHQHV�\�VHUYLFLRV�YLQFXODGRV�FRQ�OD�3,

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�$FXHUGR��VREUH�WUDQVIHUHQFLD�GH�WHFQRORJ¯D�\�FDSDFLWDFLµQ�

(ODERUDFLµQ�GH��QRUPDWLYDV�\�GLUHFWULFHV�UHODWLYDV
D�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO

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

VSLQ�RII� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������(ODERUDFLµQ�GH��QRUPDWLYDV�\
GLUHFWULFHV�UHODWLYDV�D�ORV�GHUHFKRV�GH�SURSLHGDG�LQWHOHFWXDO

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�\�(VWXGLR�GH�DQWHFHGHQWHV�D�QLYHO�QDFLRQDO�H�LQWHUQDFLRQDO�GH�FUHDFLµQ�GH�VSLQ�RII�XQLYHUVLWDULDV�

1RWD�

0DULD�-XOLD�3DOHR�HVFULELµ�

3XEOLFDFLµQ�\�H[SRVLFLµQ�GH�WUDEDMR���/D�FUHDFLµQ�GH�VSLQRXW�GHVGH�ODV�8QLYHUVLGDGHV�$UJHQWLQDV�HQ�OD�,,�-RUQDGD�5(G9LWHF��/D�9LQFXODFLµQ�7HFQROµJLFD�HQ�HO�&RQWH[WR�GH�ODV�3RO¯WLFDV�GH�(VWDGR�\�OD�6RFLHGDG��
81(5��3$5$1�����\����GH�QRYLHPEUH�GH������$XWRUHV��6XMRQLW]N\��*XVWDYR�\�/LPD�0DU¯D�&ODUD�
(GLFLµQ�5HG9,7(&��('81(5�
,6%1�������������������

E¼VTXHGD�GH�LQIRUPDFLµQ� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�LQIRUPDFLµQ�VREUH�VSLQ�RII�

E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�VREUH�LQIRUPDFLµQ�WHFQROµJLFD�UHODWLYD�D�GHVDUUROOR�LQQRYDGRU�
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FRQVXOWD�\�DVHVRUDPLHQWR�VREUH�SURWHFFLµQ�GH
UHVXOWDGRV�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�DVHVRUDPLHQWR�\�E¼VTXHGD�VREUH�SURWHFFLµQ�GH�UHVXOWDGRV�

VSLQ�RII� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

%¼VTXHGD�GH�DQWHFHGHQWH�D�ILQ�GH�HODERUDU�QRUPDWLYD�VREUH�6SLQ�RII�

VSLQ�RII� (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�$QWHSUR\HFWR�GH�QRUPDWLYD�GH�&UHDFLµQ�GH�6SLQ�RII�8QLYHUVLWDULD�

$FWLYLGDGHV�GH�FDSDFLWDFLµQ�HQ�HO�£PELWR�GH�OD
81/3

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

FDSDFLWDFLµQ�SODQ�HVWUDW«JLFR� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�FDSDFLWDFLµQ
HQ�HO�£PELWR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�EDODQFH�GH�OD�KHUUDPLHQWD�UXSX�GHO�SODQ�HVWUDW«JLFR�����������

FDSDFLWDFLµQ�VREUH�OD�UHVROXFLµQ�1|������ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�FDSDFLWDFLµQ
HQ�HO�£PELWR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYD�D�FDER�OD�FDSDFLWDFLµQ�SDUD�HO�SHUVRQDO�QR�GRFHQWH��GH�JDELQHWH��DXWRULGDGHV�VXSHULRUHV�\�DJHQWHV�FRQ�FDUJRV�GRFHQWHV�GH�OD�3UHVLGHQFLD�\�VXV�'HSHQGHQFLDV���VREUH�OD�LPSOHPHQWDFLµQ�GH�OD�QXHYD�UHVROXFLµQ
GH�DVLVWHQFLD�1|�������D�SDUWLU�GHO�����������

FDSDFLWDFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�FDSDFLWDFLµQ
HQ�HO�£PELWR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�FDSDFLWDFLµQ�VREUH�YDFXQRORJ¯D�

FDSDFLWDFLµQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�FDSDFLWDFLµQ
HQ�HO�£PELWR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

7DOOHU�GH�FDSDFLWDFLµQ��GHVWLQDGD�D�EHFDULRV�VREUH�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�\�FRPR�DJUHJDU�YDORU�D�ODV�WHVLV"�
$�UHDOL]DUVH�HO�G¯D�����������
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&DSDFLWDFLµQ�LQWHUQD�HQ�OD�GLUHFFLµQ�GH�SURSLHGDG
LQWHOHFWXDO

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

6HPLQDULR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�LQWHUQD�HQ�OD
GLUHFFLµQ�GH�SURSLHGDG�LQWHOHFWXDO

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�FDU£FWHU�GH�DVLVWHQWH�DO�6HPLQDULR�VREUH�0HGLDFLµQ�\�$UELWUDMH��,QSL�203,��

FDSDFLWDFLµQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�LQWHUQD�HQ�OD
GLUHFFLµQ�GH�SURSLHGDG�LQWHOHFWXDO

6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�VREUH�WHPDV�GH�SURSLHGDG�LQWHOHFWXDO�\�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�RUJDQL]DGD�SRU�OD�'LUHFFLµQ�GH�3URSLHGDG�,QWHOHFWXDO�\�OD�6HFUHWDULD�GH�&LHQFLD�\�7«FQLFD�GLULJLGD�D�LQYHVWLJDGRUHV�\�GRFHQWHV
GH�OD�81/3�

SDUWLFLSDFLRQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�5HXQLµQ�GH�OD�&RPLVLµQ�$VHVRUD�HQ�3XEOLFDFLRQHV�&LHQW¯ILFDV�HQ�HO�£PELWR�GHO�0,1&\7�

8QOS�,QSL (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�,QSL�EULQGD�FDSDFLWDFLµQ�SHUPDQHQWH�VREUH�WHPDV�GH�3URSLHGDG�,QWHOHFWXDO�$O�FXDO�VHJ¼Q�OD�PDWHULD�FRQFXUUHQ�ORV�HQFDUJDGRV�GH�ODV��UHDV�HVSHF¯ILFDV�GH�OD�'LUHFFLµQ�GH�3URSLHGDG�,QWHOHFWXDO�

WDOOHU�GH�PDUFDV�\�PRGHORV�LQGXVWULDOHV� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQFXUUHQFLD�DO�WDOOHU�GH�PDUFDV�\�PRGHORV�LQGXVWULDOHV�GLFWDGR�SRU�OH�,QSL�HQ�OD�VHGH�GHO�,QWL�HO�G¯D������������

GHUHFKR�GH�DXWRU��UHSRVLWRULR�LQVWLWXFLRQDO (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�FRPR�GLVHUWDQWH�VREUH�GHUHFKRV�GH�DXWRU�\�DFFHVR�DELHUWR�HQ�OD�SUHVHQWDFLµQ�GHO�UHSRVLWRULR�GLJLWDO�LQVWLWXFLRQDO��1XFOHD���&RPLVLµQ�1DFLRQDO�GH�(QHUJ¯D�$WµPLFD�

FDSDFLWDFLµQ�&DWL�,QSL� 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������GHUHFKR�GH�DXWRU��UHSRVLWRULR�LQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�&HQWURV�GH�$SR\R�D�OD�7HFQRORJ¯D�\�OD�,QQRYDFLµQ�HQ�HO�,QSL�

VWDUW�XS�SDWHQWH 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�LQYHVWLJDGRUD�HQ�WHPDV�GH�VWDUW�XS�\�QXHYR�SDWHQWDPLHQWR�

VSLQ�RII 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������VWDUW�XS�SDWHQWH 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�HQWUH�OD�'LUHFWRUD�GH�3URSLHGDG�,QWHOHFWXDO�\�HO�3URVHFUHWDULR�GH�9LQFXODFLµQ�HQ�WHPDV�GH�VSLQ�RII�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������VSLQ�RII 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�FRPR�GLVHUWDQWH�HQ�OD�8QLYHUVLGDG�GH�6DQ�$QGU«V�HQ�WHPDV�GH�WUDQVIHUHQFLD�GH�WHFQRORJ¯D�\�SURSLHGDG�LQWHOHFWXDO�



Volver al índice

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������FDSDFLWDFLµQ 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�FDOLGDG�GH�DVLVWHQWH�GH�ODV�-RUQDGDV�GH�FXELHUWDV�YHUGHV�RUJDQL]DGD�SRU�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�HO������������

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'LVHUWDQWH�\�DVLVWHQWH�HQ�OD�-RUQDGD�7DOOHU�VREUH�YLQFXODFLµQ�WHFQROµJLFD�\�SURSLHGDG�LQWHOHFWXDO�HQ�HO�)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�(QFXHQWUR�GH�%HFDULRV�GH�3RVJUDGR�\�3RVGRFWRUDGR�GH�OD�81/3��VH�OOHYR�D�FDER�HO�7DOOHU�VREUH�(PSUHQGHGRULVPR�\�3URSLHGDG�,QWHOHFWXDO�D�FDUJR�GH�OD�0DJ��0DU¯D�&ODUD�/LPD�\��'U��*RQ]DOR�0£UTXH]�

MRUQDGDV�GH�3URSLHGDG�,QWHOHFWXDO� 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/RV�G¯DV����\����GH�'LFLHPEUH�VH�GHVDUUROODURQ�ODV�-RUQDGDV�VREUH�3URSLHGDG�,QWHOHFWXDO�HQ�ORV��PELWRV�$FDG«PLFRV�\�&LHQW¯ILFRV��RUJDQL]DGDV�SRU�OD�'LUHFFLµQ�1DFLRQDO�GH�'HUHFKR�GH�$XWRU�HQ�OD�6HGH�GH�OD�871�HQ�OD
&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

&DSDFLWDFLµQ�VREUH�E¼VTXHGD�GH�LQIRUPDFLµQ
WHFQROµJLFD

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

'HVFULSFLRQ�

&DSDFLWDFLµQ�HQ�HO�&LSURYH�VREUH���+HUUDPLHQWDV�\�W«FQLFDV�E£VLFDV�GH�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD��D�OOHYDUVH�D�FDER�ORV�G¯DV�������\�������

&DSDFLWDFLµQ�VREUH�E¼VTXHGD�GH�LQIRUPDFLµQ
WHFQROµJLFD

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

'HVFULSFLRQ�

&DSDFLWDFLµQ�HQ�HO�&LSURYH�VREUH���+HUUDPLHQWDV�\�W«FQLFDV�E£VLFDV�GH�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD��D�OOHYDUVH�D�FDER�ORV�G¯DV�������\�������

FDSDFLWDFLµQ�VHPLQDULR 1XHYD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6HPLQDULR�RUJDQL]DGR�SRU�OD�0DHVWU¯D�HQ�3URSLHGDG�LQWHOHFWXDO�VREUH�3RO¯WLFDV�3¼EOLFDV�\�3URSLHGDG�,QWHOHFWXDO��FX\D�PRGDOLGDG�HV�D�GLVWDQFLD�GHO������������DO�������������

FDSDFLWDFLµQ�PµGXOR�,�GHO�VHPLQDULR� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������FDSDFLWDFLµQ�VHPLQDULR 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�OHFWXUD�GHO�PµGXOR�,�UHIHUHQWH�DO�FRQRFLPLHQWR�GHO�(VWDGR��D�TXH�VH�HQWLHQGH�SRU�SRO¯WLFDV�S¼EOLFDV��FLFORV�GH�SRO¯WLFDV�S¼EOLFDV�

$FWLYLGDGHV�GH�UHODFLRQHV�FRQ�2UJDQLVPRV
,QWHUQDFLRQDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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VHPLQDULR�GLVHUWDQWH�SDUWLFLSDFLµQ�� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
2UJDQLVPRV�,QWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�6HPLQDULR�VREUH�0HGLDFLµQ�\�$UELWUDMH��HQ�HO�FX£O�OD�0DJLVWHU�0DU¯D�&ODUD�/LPD�FRQFXUULµ�HQ�FDU£FWHU�GH�GLVHUWDQWH�HQ�HO�0DUFR�GHO�,QSL�2PSL��

FDSDFLWDFLµQ (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
2UJDQLVPRV�,QWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�HQ�9LGHRFRQIHUHQFLD�D�UHDOL]DUVH�HO�����������VREUH�3URSLHGDG�,QWHOHFWXDO�\�7UDQVIHUHQFLD�\�IXWXUD�ILUPD�GH�$FXHUGR�GH�&RODERUDFLµQ�HQ�OD�5HGDFFLµQ�GH�3RO¯WLFDV�GH�3URSLHGDG�,QWHOHFWXDO�\�7UDQVIHUHQFLD
FRQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�,QJHQLHU¯D�GH�1LFDUDJXD�

$FWLYLGDGHV�GH�UHODFLRQHV�FRQ�UHGHV�QDFLRQDOHV�H
LQWHUQDFLRQDOHV

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

SUHSDUDFLµQ�GH�PDWHULDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

3UHSDUDFLµQ�GH�PDWHULDO�\�UHPLVLµQ�GHO�PLVPR�SDUD�SDUWLFLSDU�HQ�HO��|�(QFXHQWUR�GH�5HVSRQVDEOHV�GH�3URSLHGDG�,QWHOHFWXDO�GH�8QLYHUVLGDGHV�1DFLRQDOHV�

SDUWLFLSDFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�SULPHUD�UHXQLµQ�GH�OD�&RPLVLµQ�$VHVRUD�HQ�3XEOLFDFLRQHV�&LHQW¯ILFDV�HQ�HO�0,1&\7�

FRPXQLFDFLRQ�FRQ�OD�&$/� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

/D�&£PDUD�$UJHQWLQD�GHO�OLEUR�FRPXQLFD�FDPELRV�DWLQHQWHV�D�OD�QRUPDWLYD�HQ�UHODFLµQ�D�MRUQDGDV��FRQJUHVRV�\�VHPLQDULRV�

GHUHFKR�GH�DXWRU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�FRQ�OD�'1'$�HQ�UHODFLµQ�D�OD�SRVLELOLGDG�GH�PRGLILFDU�JHVWLRQHV�GH�WU£PLWHV�VREUH�GHUHFKRV�GH�DXWRU�

DFWLYLGDG�GH�FDSDFLWDFLµQ� (Q�JHVWLµQ 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

0DHVWU¯D�HQ�3URSLHGDG�,QWHOHFWXDO�

DFWLYLGDG�GH�FDSDFLWDFLµQ�&DWL� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

$FWLYDG�GH�&DSDFLWDFLµQ�HQ�HO�,QSL�VREUH�%¼VTXHGD�GH�,QIRUPDFLµQ�7HFQROµJLFD�HQ�HO�0DUFR�GH�ORV�&DWLV�

GLVHUWDQWH�HQ�WHPDV�GH�SURSLHGDG�LQWHOHFWXDO� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

'LVHUWDQWH�HQ�HO�ODQ]DPLHQWR�GHO�5HSRVLWRULR�'LJLWDO�,QVWLWXFLRQDO�GH�OD�&RPLVLµQ�1DFLRQDO�GH�(QHUJ¯D�$WµPLFD�

FDSDFLWDFLRQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

/RV�G¯DV����\����GH�PDU]R�OD�'UD��/LPD�FRQFXUULµ�D�OD�8QQRED��-XQLQ��FRPR�GLVHUWDQWH�HQ�WHPDV�GH�3URSLHGDG�,QWHOHFWXDO�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

/D�DJHQWH��DERJDGD�0DU¯D�-XOLD�3DOHR�%LDJRVFK��SDUWLFLSDU£�HQ�ODV�-RUQDGDV�VREUH�3URSLHGDG�,QWHOHFWXDO�HQ�OD�$FWLYLGDG�$FDG«PLFD�\�&LHQW¯ILFD�D�UHDOL]DUVH�HQ�OD�%LEOLRWHFD�GHO�&RQJUHVR�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(O�DJHQWH��/LF��$OHMDQGUR�-DYLHU�&DILHUR��FRQFXUULU£�ORV�G¯DV�������\�������GHO������DO�7DOOHU��/D�3URWHFFLµQ�,QWHOHFWXDO�GH�ODV�LQYHQFLRQHV�HQ�IXQFLµQ�GHO�DQ£OLVLV�GH�VX�QRYHGDG�\�GH�VX�DFWLYLGDG�LQYHQWLYD��&$7,V������D
UHDOL]DUVH�HQ�HO�,QSL�GH�&DSLWDO�)HGHUDO�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

/D�0DJ��0DU¯D�&ODUD�/LPD��HO�G¯D������������FRQFXUULU£�D�OD�-RUQDGD�GHEDWH�VREUH�OD�/H\�GH�6HPLOODV�D�UHDOL]DUVH�HQ�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�

MRUQDGDV�GH�3URSLHGDG�,QWHOHFWXDO� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

,QYLWDFLµQ�FRPR�GLVHUWDQWH�D�ODV�-RUQDGDV�VREUH�3URSLHGDG�,QWHOHFWXDO�HQ�OD�8112%$��-XQ¯Q��ORV�G¯DV���\����GH�PD\R�GH�����

:RUNVKRS 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

,QLYLWDFLµQ�FRPR�SDUWLFLSDQWH�HQ�HO���ZRUNVKRS�GH�FRQIRUPDFLµQ�GH�OD�5HG�GH�9LQFXODFLµQ�7HFQROµJLFDV�HQ�&LHQFLDV�([DFWDV�81/3�

JHVWLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HO�SDJR�DQXDO��GH�OD�PDWU¯FXOD�FRPR�DJHQWH�GH�3URSLHGDG�,QGXVWULDO�DQWH�HO�,QSL�XELFDGR�HQ�FDSLWDO�IHGHUDO��3URY��%V��$V�

MRUQDGD�GH�FDSDFLWDFLµQ�HQ�SURSLHGDG�LQWHOHFWXDO 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�MRUQDGD�GH�FDSDFLWDFLµQ�HQ�SURSLHGDG�LQWHOHFWXDO�\�E¼VTXHGD�GH�LQIRUPDFLµQ�WHFQROµJLFD�SDUD�GRFHQWHV�H�LQYHVWLJDGRUHV�GH�OD�81/3�

FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

'LVHUWDQWH�HQ�OD�PHVD�GH�WUDEDMR��UHDOL]DGD�HQ�-XQ¯Q�HO�G¯D�������VREUH�OD�,PSOHPHQWDFLµQ�GHO�5HSRVLWRULR�'LJLWDO�



Volver al índice

MRUQDGD�GH�FDSDFLWDFLRQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

-RUQDGDV�GH�9LQFXODFLµQ�7HFQROµJLFD�\�3URWHFFLµQ�GHO�&RQRFLPLHQWR�HQ�ODV�8QLYHUVLGDGHV�$UJHQWLQDV��RUJDQL]DGR�SRU�OD�8QLGDG�GH�*HVWLµQ�GH�OD�3URSLHGDG�,QWHOHFWXDO�GH�OD�8QLYHUVLGDG�7HFQROµJLFD�1DFLRQDO��GHO
�����������DO������������FRQ�XQD�GXUDFLµQ�GH���KV�

MRUQDGDV�GH�FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�-RUQDGDV�GH�9LQFXODFLRµQ�7HFQROµJLDV�\�3URWHFFLµQ�GHO�&RQRFLPLHQWR�HQ�ODV�8QLYHUVLGDGHV�$UJHQWLQDV�HO�G¯D������������

MRUQDGD�GH�FDSDFLWDFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWLYLGDGHV�GH�UHODFLRQHV�FRQ
UHGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

-RUQDGD�GH�FDSDFLWDFLµQ�ORV�G¯DV����\����GH�RFWXEUH�HQ�OD�8112%$�-81�1�

FRQVXOWD�DO�&DLF\W� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQVXOWD�UHIHULGD�D�OD�H[LVWHQFLD�GH�UHJODV�GH�QXPHUDFLµQ�HQ�UHYLVWDV�

GHUHFKR�GH�DXWRU (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�FRQ�OD�&DO��UHIHUHQWH�D�ODV�GLVSRVLFLRQHV�UHODWLYDV�DO�UHJLVWUR�GH�REUDV�HQ�YRO¼PHQHV�

FDSDFLWDFLµQ� 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&DSDFLWDFLµQ�FRPR�GLVHUWDQWH�HQ�WHPDV�GH�3URSLHGDG�,QWHOHFWXDO�ORV�G¯DV������\������HQ�OD�8QQRED��-XQ¯Q�

MRUQDGDV�GH�FDSDFLWDFLµQ 5HVXHOWD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

-RUQDGDV�GH�FDSDFLWDFLµQ�HQ�OD�8112%$�-81�1�ORV�G¯DV����\����GH�VHSWLHPEUH��

,PSOHPHQWDFLµQ�GHO�6,'&(U (Q�JHVWLµQ 1RUPDO �� � � � 3UR\HFWR

1XHYR�6LVWHPD�6,'&(5 1XHYD 1RUPDO �� � � 3UR\HFWR��������,PSOHPHQWDFLµQ�GHO�6,'&(U 6XEWDUHD

'HVFULSFLRQ�

6H�DGTXLULHURQ�ORV�HOHPHQWRV�TXH�SHUPLWHQ�FRPHQ]DU�HO�WUDEDMR�FRQ�HO�QXHYR�VLVWHPD
3ORWWHU



Volver al índice

,PSUHVRUDV�(VFDQHU
6H�WUDEDMD�HQ�OD�DGHFXDFLµQ�GH�QRUPDWLYD
6H�VROLFLWDURQ�XVXDULRV
$FWXDOPHQWH�VH�HVW£Q�UHDOL]DQGR�ODV�SULPHUDV�FDUJDV�GH�GDWRV

1RUPDOL]DFLµQ�GH�GLSORPDV�H[WUDQMHURV�GH
LQJUHVDQWHV�SRU�FXSR

(Q�JHVWLµQ 1RUPDO �� ���������� � � 3UR\HFWR

(JUHVDGRV�([WUDQMHURV 1XHYD 1RUPDO �� ���������� � 3UR\HFWR���������1RUPDOL]DFLµQ�GH�GLSORPDV�H[WUDQMHURV�GH
LQJUHVDQWHV�SRU�FXSR

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�GHWHFFLµQ�GH�FLHUWDV�LUUHJXODULGDGHV�TXH�VH�SUHVHQWDEDQ�FRQ�HJUHVDGRV�H[WUDQMHURV���LQJUHVDQWHV�SRU�&XSR�\�RWURV�FDVRV��UHVSHFWR�D�OD�REWHQFLµQ�GH�OD�FRQYDOLGDFLµQ�GH�HVWXGLRV�VHFXQGDULRV�VH�GHFLGLµ
HVWDEOHFHU�FRPXQLFDFLµQ�FRQ�ODV�IDFXOWDGHV�UHVSHFWR�GH�HVRV�FDVRV�\�VH�OHV�H[LJLµ�OD�UHJXODUL]DFLµQ
$FWXDOPHQWH�VH�WUDEDMD�HQ�ORV�FDVRV�SDUD�VROXFLRQDU�OD�VLWXDFLµQ�GH�ORV�HJUHVDGRV�UHDOL]DQGR�ODV�JHVWLRQHV�SHUPDQHQWHV�DQWH�HO�0LQLVWHULR�GH�(GXFDFLRQDO�'LUHFFLµQ�GH�*HVWLµQ�\�)LVFDOL]DFLµQ�8QLYHUVLWDULD�

$GHFXDFLµQ�GH�OD�QRUPDWLYD (Q�JHVWLµQ 1RUPDO �� � � � 3UR\HFWR

&DPELRV�HQ�OD�QRUPDWLYD�SDUD�H[SHGLFLµQ�\
OHJDOL]DFLµQ�GH�GLSORPDV

1XHYD 1RUPDO �� � � 3UR\HFWR��������$GHFXDFLµQ�GH�OD�QRUPDWLYD 6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�GHO�6,'&(U��HO�QXHYR�VLVWHPD�GH�OHJDOL]DFLµQ�HVWDEOHFLGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLµQ�VH�KDFH�QHFHVDULR�DGHFXDU�OD�QRUPDWLYD�SDUD�OD�H[SHGLFLµQ�GH�GLSORPDV�
$FWXDOPHQWH�VH�HVWD�WUDEDMDQGR�SDUD�OD�FUHDFLµQ�GHO�QXHYR�FLUFXLWR�GH�WUDPLWDFLµQ�GHO�GLSORPD�\�VH�HVWDEOHFH�OD�QHFHVLGDG�GH�XQ�$FWR�$GPLQLVWUDWLYR�GH�OD�)DFXOWDG�\�XQ�$FWR�$GPLQLVWUDWLYR�GHO�SUHVLGHQWH�SDUD�OD
DXWRUL]DFLµQ�SDUD�OD�FRQIHFFLµQ�
3RU�RWUD�SDUWH�SDUD�SRGHU�FXPSOLU�FRQ�ORV�QXHYRV�UHTXLVLWRV�GHO�VLVWHPD�6,'&(U�VH�UHDOL]µ�XQD�UHFRSLODFLµQ�\�DMXVWH�GH�OD�QRUPDWLYD�YLJHQWH�\�VH�UHDOL]DURQ�ORV�WU£PLWHV�SDUD�WHQHU�OD�QXHYD�QRUPDWLYD�TXH�SHUPLWD�OD
OHJDOL]DFLµQ�DQWH�HO�0LQLVWHULR�GH�GLSORPDV�\�&HUWLILFDGRV�$QDO¯WLFRV�
6REUH�HVWH�SXQWR�VH�YLHQH�WUDEDMDQGR�GHVGH�HO�D³R������MXQWR�D�GLIHUHQWHV�DXWRULGDGHV�\�VHFUHWDU¯DV�

0RGHUQL]DFLµQ�GH�ORV�GLSORPDV�PDQXDOHV (Q�JHVWLµQ 1RUPDO ��� ���������� � � 3UR\HFWR

0RGHUQL]DFLµQ�$GTXLVLFLµQ�GHO�SORWWHU 1XHYD 1RUPDO ��� ���������� � 3UR\HFWR��������0RGHUQL]DFLµQ�GH�ORV�GLSORPDV�PDQXDOHV 6XEWDUHD

'HVFULSFLRQ�

6H�DGTXLULµ�XQ�SORWWHU�SDUD�UHDOL]DU�OD�LPSUHVLµQ�GH�GLSORPDV�GH�SRVJUDGR�\�GH�3URIHVRUHV�H[WUDRUGLQDULRV�TXH�KDVWD�HO�PRPHQWR�HUDQ�PDQXDOHV�
(O�HVWXGLR�VH�UHDOL]µ�FRQ�HO�DVHVRUDPLHQWR�GH�OD�JHQWH�GH�6LVWHPDV�
6H�UHDOL]µ�XQD�VHPDQD�GH�SUXHEDV
6H�FUHR�HO�IRUPDWR�GH�ORV�QXHYRV�GLSORPDV�LPSUHVRV�
'DGD�OD�LQWHQVLGDG�GH�WUDEDMR�\D�VH�FRPHQ]µ�FRQ�OD�LPSUHVLµQ�GH�GLSORPDV�GH�SRVJUDGR�

(VWXGLR�GH�OD�IDFWLELOLGDG�VREUH�OD�GLJLWDOL]DFLµQ�GH
DUFKLYRV

(Q�JHVWLµQ 1RUPDO �� ���������� � � 3UR\HFWR

'LJLWDOL]DFLµQ�GH�$UFKLYRV�GH�'LSORPDGRV 1XHYD 1RUPDO �� ���������� � 3UR\HFWR��������(VWXGLR�GH�OD�IDFWLELOLGDG�VREUH�OD
GLJLWDOL]DFLµQ�GH�DUFKLYRV

6XEWDUHD

'HVFULSFLRQ�

5HRUGHQDPLHQWR�GH�ODV�ILFKDV�GH�GLSORPDGRV�SDUD�OD�IXWXUD�GLJLWDOL]DFLµQ
'HWHUPLQDFLµQ�GH�OD�IDFWLELOLGDG�GHO�SURFHVR�GH�GLJLWDOL]DFLµQ



Volver al índice

*HVWLµQ�\�H[SHGLFLµQ�GH�GLSORPDV�GH�JUDGR (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�GLSORPDV�GH�JUDGR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�H[SHGLFLµQ�GH
GLSORPDV�GH�JUDGR

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�WULPHVWUH�PHQFLRQDGR�VH�LPSULPLHURQ�XQ�WRWDO�GH���������PLO�FXDWURFLHQWRV�TXLQFH��GLSORPDV�GH�JUDGR�\�VH�ILQDOL]DURQ��TXHGDQGR�SHQGLHQWHV�D�OD�ILUPD�GHO�DOXPQR��XQ�WRWDO�GH���������PLO�TXLQLHQWRV�WUHLQWD�\
FLQFR��GLSORPDV�

*HVWLµQ�\�H[SHGLFLµQ�GH�GLSORPDV�GH�SRVJUDGR (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�GLSORPDV�GH�SRVJUDGR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�H[SHGLFLµQ�GH
GLSORPDV�GH�SRVJUDGR

6XEWDUHD

'HVFULSFLRQ�

5HVSHFWR�D�ORV�GLSORPDV�GH�SRVJUDGR
6H�LQLFLDURQ�GXUDQWH�HO�WULPHVWUH�����WU£PLWHV
6H�SUHVHQWDURQ�D�FRQFOXLU�VX�WU£PLWH��ILUPD�GHO�GLSORPD��XQ�WRWDO�GH�����SHUVRQDV�

*HVWLµQ�\�H[SHGLFLµQ�GH�GLSORPDV�YDULRV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�'LSORPDV�9DULRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�H[SHGLFLµQ�GH
GLSORPDV�YDULRV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�WULPHVWUH�PHQFLRQDGR�VH�KDQ�HQWUHJDGR�WUHLQWD�\�XQ������GLSORPDV�HQWUH�$XWRULGDGHV�\�3URIHVRUHV�([WUDRUGLQDULRV�\�WUHLQWD�\�FLQFR������GLSORPDV�GH�3URIHVRUHV�2UGLQDULRV�

([SHGLFLµQ�\�OHJDOL]DFLµQ�GH�FHUWLILFDFLRQHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�WRWDO�GH�OHJDOL]DFLRQHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������([SHGLFLµQ�\�OHJDOL]DFLµQ�GH
FHUWLILFDFLRQHV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�WULPHVWUH�PHQFLRQDGR�VH�UHFLELHURQ�\�JHVWLRQDURQ�XQ�WRWDO�GH�WUHV�PLO�FXDWURFLHQWDV�������FHUWLILFDFLRQHV�
'H�ODV�FXDOHV�
$FWXDFLRQHV�IXHURQ����
$QDO¯WLFRV�DVRFLDGRV��
$QDO¯WLFRV�&RPSOHWRV����
$QDO¯WLFRV�LQFRPSOHWRV����
&DUJDV�+RUDULDV�GH�FDUUHUDV����
&HUWLILFDFLRQHV�GH�ILUPDV�HQ�JHQHUDO����
/HJDOL]DFLµQ�GH�IRWRFRSLDV�����
3ODQHV�GH�HVWXGLR���

*HVWLµQ�GH�FDQMHV�\�FRSLDV�GH�DFWDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�&DQMHV�GH�'LSORPDV�\
&RSLD�GH�$FWDV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�FDQMHV�\�FRSLDV�GH
DFWDV

6XEWDUHD

'HVFULSFLRQ�

,1)250$&,�1�(67$'�67,&$��'XUDQWH�HO�WULPHVWUH�VH�LQLFLDURQ�QXHYH�����WU£PLWHV�SDUD�VROLFLWDU�&RSLDV�GH�$FWD��VH�H[SLGHQ�SRU�H[WUDY¯R�GHO�GLSORPD�RULJLQDO��&DQMH�GH�GLSORPD�FRQ�FDUJR���\�GRV�����VLQ�FDUJR�



Volver al índice

*HVWLµQ�GH�UHYDOLGDV�\�KDELOLWDFLRQHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�5HY£OLGDV�\
+DELOLWDFLRQHV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�UHYDOLGDV�\
KDELOLWDFLRQHV

6XEWDUHD

'HVFULSFLRQ�

,1)250$&,�1�(67$'�67,&$��'XUDQWH�HO�WULPHVWUH�VH�LQLFLDURQ�XQ�WRWDO�GH����UHY£OLGDV�DQWH�OD�'LUHFFLµQ�TXH�\D�IXHURQ�UHPLWLGDV�SDUD�VX�WUDWDPLHQWR�D�ODV�IDFXOWDGHV�FRUUHVSRQGLHQWHV�
6H�HQFXHQWUDQ�HQ�WU£PLWH�GRV�����GLSORPDV�GH�UHY£OLGD�

/OHYDU�UHJLVWUR�GH�GLSORPDGRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7ULPHVWUH�MXOLR�VHSWLHPEUH�'LSORPDGRV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������/OHYDU�UHJLVWUR�GH�GLSORPDGRV 6XEWDUHD

'HVFULSFLRQ�

,1)250$&,�1�(67$'�67,&$��&DQWLGDG�GH�HJUHVDGRV�GH�JUDGR�\�SRVJUDGR�TXH�FRQFXUULHURQ�D�OD�'LUHFFLµQ�GH�7¯WXORV�D�ILUPDU�VX�GLSORPD�
7RWDO�������PLO�TXLQLHQWRV�VHVHQWD�\�VLHWH���

3ODQ�GH�XUEDQL]DFLµQ�GH�HVSDFLRV�H[WHULRUHV�
FLUFXLWRV�SHDWRQDOHV��SOD]DV��DFFHVRV��DFHTXLDV�
FLUFXLWRV�YHKLFXODUHV��ERODUGRV

1XHYD 1RUPDO � ���������� ���������� � 2EUDV

3ODQ�GH�SRGD (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 2EUDV

32'$�*�%�(67( 5HVXHOWD 1RUPDO � ���������� ���������� 2EUDV��������3ODQ�GH�SRGD 6XEWDUHD

'HVFULSFLRQ�

75$%$-26�5($/,=$'26�'(�$&8(5'2�$�/2�62/,&,7$'2

3ODQ�GH�LOXPLQDFLµQ��UHHPSOD]R�SRU�OHG�
PDQWHQLPLHQWR�\�DPSOLDFLµQ�GH�UHG�࣠�WHOHJHVWLµQ
LQWHOLJHQWH

1XHYD 1RUPDO � ���������� ���������� � 2EUDV

0DQWHQLPLHQWR�GH�HVSDFLRV�YHUGHV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%DFKHR�DVI£OWLFR��SDYLPHQWDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� � 2EUDV

SUR\HFWR�EDFKHR�DVIDOWLFR�JUXSR�ERVTXH�HVWH 1XHYD 1RUPDO ��� ���������� ���������� 2EUDV��������%DFKHR�DVI£OWLFR��SDYLPHQWDFLµQ 6XEWDUHD

6HJXULGDG�HGLOLFLD��HILFLHQFLD�HQHUJ«WLFD�\
SUHYHQFLµQ�GH�ULHVJRV

1XHYD 1RUPDO � ���������� ���������� � 2EUDV

JHVWLRQ�GH�IRQGRV�SDUD�UHDOL]DFLRQ�GHO�SUR\HFWR 1XHYD 1RUPDO � � � � 6XEWDUHD



Volver al índice

3ODQ�*HQHUDO�GHO�3UHGLR�HQ�HWDSDV 1XHYD 1RUPDO ��� ���������� ���������� � 2EUDV

3XHVWD�HQ�YDORU��(GLILFLR��*DOSRQ�*���(GLILFLR
/DERUDWRULR�GH�ERPEDV�\�SUR\HFWR�1XHYR�(GLILFLR
,QVWLWXWR�GHO�$JXD

1XHYD 1RUPDO ��� � � 2EUDV��������3ODQ�*HQHUDO�GHO�3UHGLR�HQ�HWDSDV 6XEWDUHD

'HVFULSFLRQ�

$GHFXDFLµQ�\�SXHVWD�HQ�YDORU�GH�ORV�(GLILFLRV��*DOSRQ�*��\�(GLILFLR�GH�%RPEDV��HVWDGR��HWDSD�GH�SUR\HFWR��FRPSUHQGH�GRFXPHQWDFLµQ�JU£ILFD��FµPSXWR�\�SUHVXSXHVWR�\�PHPRULDV�W«FQLFR�GHVFULSWLYDV�
3UR\HFWR�QXHYR�(GLILFLR�,QVWLWXWR�GHO�$JXD��HVWDGR��HWDSD�GH�SUR\HFWR��FRPSUHQGH�GRFXPHQWDFLµQ�JU£ILFD��FµPSXWR�\�SUHVXSXHVWR�\�PHPRULDV�W«FQLFR�GHVFULSWLYDV�

$�OD�HVSHUD�GHO�ILQDQFLDPLHQWR�GH�ODV�REUDV�DQWHULRUPHQWH�PHQFLRQDGDV�

&HQWUR�GH�,QQRYDFLµQ�7HFQROµJLFD (Q�JHVWLµQ 1RUPDO �� � � � 2EUDV

(VWDGR 1XHYD 1RUPDO �� ���������� � 2EUDV��������&HQWUR�GH�,QQRYDFLµQ�7HFQROµJLFD 6XEWDUHD

1RWD�

2EUD�LQLFLDGD�HQ�������SDUDOL]DGD�������������UHLQLFLDGD�������������REUD�RULJLQDO�WHUPLQDGD�DGLFLRQDOHV�HQ�HMHFXFLµQ

,QVWLWXWR�GH�,QYHVWLJDFLRQHV�$SOLFDGDV�\�(VWXGLRV
GHO�$JXD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 2EUDV

3UR\HFWR�(GLILFLR�/DERUDWRULR�GH�ERPEDV�\
SUR\HFWR�1XHYR�(GLILFLR�,QVWLWXWR�GHO�$JXD

1XHYD 1RUPDO ��� � � 2EUDV��������,QVWLWXWR�GH�,QYHVWLJDFLRQHV�$SOLFDGDV�\�(VWXGLRV
GHO�$JXD

6XEWDUHD

(ILFLHQFLD�(QHUJ«WLFD�HQ�(GLILFLRV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

/HJDMR�7«FQLFR�GH�3UHYHQFLµQ�GH�ULHVJRV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&DSDFLWDFLµQ�HQ�3UHYHQFLRQ�GH�5LHVJRV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

,QYHVWLJDFLµQ�GH�$FFLGHQWHV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

)$8�7(& 1XHYD $OWD ��� � � � 6XEWDUHD

'HVFULSFLRQ�

3XHVWD�HQ�YDORU�\�UHIXQFLRQDOL]DFLµQ�*DOSµQ�$'$

)$8�7(& 1XHYD $OWD ��� ���������� ���������� 6XEWDUHD��������)$8�7(& 6XEWDUHD
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GH�FULWHULRV�\�SDWURQHV�GH�FRPSRUWDPLHQWR�GH�ORV
FODXVWURV�HVWXGLDQWLO��GRFHQWH��JUDGXDGR�\�QR
GRFHQWH�

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 3UR\HFWR

6HJXLPLHQWR�VRFLROµJLFR�SDUD�OD�GHWHUPLQDFLµQ�GH
QHFHVLGDGHV�GH�ORV�FODXVWURV�HVWXGLDQWLO��GRFHQWH�
JUDGXDGR�\�QR�GRFHQWH�

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 3UR\HFWR
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$Q£OLVLV�GH�OD�HVWUXFWXUD�FXUULFXODU (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%HFDV�GH�$\XGD�(FRQµPLFD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

EHFD�GH�D\XGD�HFRQµPLFD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�$\XGD�(FRQµPLFD 6XEWDUHD

'HVFULSFLRQ�

3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�MXOLR��DJRVWR�\�VHSWLHPEUH�

%HFD�GH�D\XGD�HFRQµPLFD�FRQYRFDWRULD����� (Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�$\XGD�(FRQµPLFD 6XEWDUHD

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO��r�GH�PDU]R�GH������

(QWUHJD�GH�GRFXPHQWDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������%HFD�GH�D\XGD�HFRQµPLFD�FRQYRFDWRULD����� 6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ�GH�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�\�HYDOXDFLµQ�GH�OD�PLVPD�

3UHVHOHFFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�$\XGD�(FRQµPLFD 6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DGD�OD�LQVFULSFLµQ�VH�UHDOL]D�OD�SUHVHOHFFLµQ�\�VH�FRQYRFD�D�ORV�HVWXGLDQWHV�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�D�HQWUHJDU�OD�GRFXPHQWDFLµQ�SDUD�ILQDOL]DU�HO�SURFHVR�GH�VHOHFFLµQ�GH�EHFDV�

6HOHFFLµQ�GH�ORV�HVWXGLDQWHV�\�SDJRV�GH�ODV
SULPHUDV�FXRWDV

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�$\XGD�(FRQµPLFD 6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�SRVWXODQWHV�GHO�UHVXOWDGR�GH�OD�FRQYRFDWRULD�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�
3HULRGR�GH�UHFODPRV�SDUD�ORV�HVWXGLDQWHV�TXH�QR�UHVXOWDURQ�VHOHFFLRQDGRV
*HVWLµQ�SDUD�OD�DSHUWXUD�GH�FXHQWDV�HQ�HO�%DQFR�GH�OD�1DFLµQ�$UJHQWLQD�SDUD�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV
3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�PDU]R��DEULO��PD\R�\�MXQLR�GH������

%HFDV�SDUD�HO�$OEHUJXH�8QLYHUVLWDULR (Q�JHVWLµQ 1RUPDO ��� � � � 6XE3URJUDPD
2SHUDWLYR

%HFD�GH�DOEHUJXH�8QLYHUVLWDULR�FRQYRFDWRULD����� (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�SDUD�HO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�SUH�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU��UHFHSFLµQ�GH�GRFXPHQWDFLµQ�HQ�ODV�LQVWDODFLRQHV�GHO�DOEHUJXH�XQLYHUVLWDULR�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO���GH�GLFLHPEUH�GH������

1RWD�
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+HUQDQ�-DYLHU�)LJXHUHGR�HVFULELµ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�SUH�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU��UHFHSFLµQ�GH�GRFXPHQWDFLµQ�HQ�ODV�LQVWDODFLRQHV�GHO�DOEHUJXH�XQLYHUVLWDULR�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO���GH�GLFLHPEUH�GH������

&LHUUH�GH�LQVFULSFLµQ�FRQ�����HVWXGLDQWHV�LQVFULSWRV��6H�HOHYµ�HO�LQIRUPH�SUHOLPLQDU�D�OD�FRPLVLµQ�GH�%LHQHVWDU�8QLYHUVLWDULR�\�DVXQWRV�HVWXGLDQWLOHV�GHO�&RQVHMR�6XSHULRU�OD�FXDO�VHOHFFLRQµ����HVWXGLDQWHV�SDUD�RFXSDU�ODV
SOD]DV�GLVSRQLEOHV�D�SDUWLU�GH�IHEUHUR�GH������

%HFDV�&RPHGRU�8QLYHUVLWDULR 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

EHFDV��FRPHGRU*HVWLµQ�GH�OD�EHFD�GH�FRPHGRU
XQLYHUVLWDULR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�&RPHGRU�8QLYHUVLWDULR 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

,QVFULSFLµQ�DELHUWD�GHVGH�IHEUHUR�D�QRYLHPEUH�D�WUDY«V�GH�ZZZZ�EHFDV�XQOS�HGX�DU
(YDOXDFLµQ�GH�ODV�SRVWXODFLRQHV�D�WUDY«V�GH�XQD�HQWUHYLVWD�UHDOL]DGD�SRU�ODV�WUDEDMDGRUDV�VRFLDOHV�GHO�GHSDUWDPHQWR�GH�$WHQFLµQ�VRFLDO�GH�OD�81/3
&DUJD�GHO�UHVXOWDGR�HQ�HO�VLVWHPD�GH�EHFDV�\�HO�VLVWHPD�GH�FRPHGRU
1RWLILFDFLµQ�GHO�RWRUJDPLHQWR�GH�OD�EHFD�DO�SRVWXODQWH�\�HQWUHJD�GHO�FDUQHW�FRUUHVSRQGLHQWH

%HFDV�GH�D\XGD�D�HVWXGLDQWHV�LQTXLOLQRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%HFD�SDUD�HVWXGLDQWHV�LQTXLOLQRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�D\XGD�D�HVWXGLDQWHV
LQTXLOLQRV

6XEWDUHD

'HVFULSFLRQ�

3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�MXOLR��DJRVWR�\�VHSWLHPEUH�

%HFD�SDUD�HVWXGLDQWHV�LQTXLOLQRV�FRQYRFDWRULD
����

(Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�D\XGD�D�HVWXGLDQWHV
LQTXLOLQRV

6XEWDUHD

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO��r�GH�PDU]R�GH������

3UHVHOHFFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������%HFD�SDUD�HVWXGLDQWHV�LQTXLOLQRV�FRQYRFDWRULD
����

6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DGD�OD�LQVFULSFLµQ�VH�UHDOL]D�OD�SUHVHOHFFLµQ�\�VH�FRQYRFD�D�ORV�HVWXGLDQWHV�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�D�HQWUHJDU�OD�GRFXPHQWDFLµQ�SDUD�ILQDOL]DU�HO�SURFHVR�GH�VHOHFFLµQ�GH�EHFDV�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������%HFD�SDUD�HVWXGLDQWHV�LQTXLOLQRV�FRQYRFDWRULD
����

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ�GH�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�\�HYDOXDFLµQ�GH�OD�PLVPD�

6HOHFFLµQ�GH�ORV�HVWXGLDQWHV�\�SDJRV�GH�ODV
SULPHUDV�FXRWDV

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�D\XGD�D�HVWXGLDQWHV
LQTXLOLQRV

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�SRVWXODQWHV�GHO�UHVXOWDGR�GH�OD�FRQYRFDWRULD�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�
3HULRGR�GH�UHFODPRV�SDUD�ORV�HVWXGLDQWHV�TXH�QR�UHVXOWDURQ�VHOHFFLRQDGRV
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*HVWLµQ�SDUD�OD�DSHUWXUD�GH�FXHQWDV�HQ�HO�%DQFR�GH�OD�1DFLµQ�$UJHQWLQD�SDUD�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV
3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�PDU]R��DEULO��PD\R�\�MXQLR�GH������

%HFDV�GH�D\XGD�D�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

%HFD�SDUD�HVWXGLDQWHV�FRQ�DOJXQD�GLVFDSDFLGDG (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�D\XGD�D�HVWXGLDQWHV
FRQ�GLVFDSDFLGDG

6XEWDUHD

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO��r�GH�PDU]R�GH������

(QWUHYLVWDV 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������%HFD�SDUD�HVWXGLDQWHV�FRQ�DOJXQD
GLVFDSDFLGDG

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�HQ�FRQMXQWR�FRQ�HO�'HSDUWDPHQWR�GH�$WHQFLµQ�VRFLOD�D�ORV�HVWXGLDQWHV�LQVFULSWRV�SDUD�TXH�UHDOLFHQ�OD�HQWUHYLVWD�\�OD�HQWUHJD�GH�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�

6HOHFFLµQ�GH�ORV�HVWXGLDQWHV�\�SDJRV�GH�ODV
SULPHUDV�FXRWDV

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�D\XGD�D�HVWXGLDQWHV
FRQ�GLVFDSDFLGDG

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�SRVWXODQWHV�GHO�UHVXOWDGR�GH�OD�FRQYRFDWRULD�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�
3HULRGR�GH�UHFODPRV�SDUD�ORV�HVWXGLDQWHV�TXH�QR�UHVXOWDURQ�VHOHFFLRQDGRV
*HVWLµQ�SDUD�OD�DSHUWXUD�GH�FXHQWDV�HQ�HO�%DQFR�GH�OD�1DFLµQ�$UJHQWLQD�SDUD�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV
3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�PDU]R��DEULO��PD\R�\�MXQLR�GH������

%HFD�SDUD�(VWXGLDQWHV�FRQ�KLMRV�DV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

EHFD�SDUD�HVWXGLDQWHV�FRQ�KLMRV 1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFD�SDUD�(VWXGLDQWHV�FRQ
KLMRV�DV

6XEWDUHD

'HVFULSFLRQ�

3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�MXOLR��DJRVWR�\�VHSWLHPEUH�

EHFD�SDUD�HVWXGLDQWHV�FRQ�KLMRV�DV�&RQYRFDWRULD
����

(Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFD�SDUD�(VWXGLDQWHV�FRQ
KLMRV�DV

6XEWDUHD

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO��r�GH�PDU]R�GH������

3UHVHOHFFLµQ (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������EHFD�SDUD�HVWXGLDQWHV�FRQ�KLMRV�DV
&RQYRFDWRULD�����

6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DGD�OD�LQVFULSFLµQ�VH�UHDOL]D�OD�SUHVHOHFFLµQ�\�VH�FRQYRFD�D�ORV�HVWXGLDQWHV�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�D�HQWUHJDU�OD�GRFXPHQWDFLµQ�SDUD�ILQDOL]DU�HO�SURFHVR�GH�VHOHFFLµQ�GH�EHFDV�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������EHFD�SDUD�HVWXGLDQWHV�FRQ�KLMRV�DV
&RQYRFDWRULD�����

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ�GH�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�\�HYDOXDFLµQ�GH�OD�PLVPD�
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6HOHFFLµQ�GH�ORV�HVWXGLDQWHV�\�SDJRV�GH�ODV
SULPHUDV�FXRWDV

1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������%HFD�SDUD�(VWXGLDQWHV�FRQ
KLMRV�DV

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�SRVWXODQWHV�GHO�UHVXOWDGR�GH�OD�FRQYRFDWRULD�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�
3HULRGR�GH�UHFODPRV�SDUD�ORV�HVWXGLDQWHV�TXH�QR�UHVXOWDURQ�VHOHFFLRQDGRV
*HVWLµQ�SDUD�OD�DSHUWXUD�GH�FXHQWDV�HQ�HO�%DQFR�GH�OD�1DFLµQ�$UJHQWLQD�SDUD�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV
3DJR�GH�ODV�FXRWDV�FRUUHVSRQGLHQWHV�D�ORV�PHVHV�GH�PDU]R��DEULO��PD\R�\�MXQLR�GH������

%HFDV�D�HVWXGLDQWHV�GH�3XHEORV�2ULJLQDULRV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HFHSFLµQ�GH�VROLFLWXGHV�\�JHVWLµQ�GH�OD�EHFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�D�HVWXGLDQWHV�GH
3XHEORV�2ULJLQDULRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�HQFXHQWUD�DELHUWD�GXUDQWH�WRGR�HO�FLFOR�OHFWLYR�OD�LQVFULSFLµQ�D�HVWD�EHFD��OD�FXDO�VH�WU£PLWD�D�SDUWLU�GH�OD�VROLFLWXG�HVSRQWDQHD�GH�ORV�HVWXGLDQWHV�TXH�VH�UHFRQRFHQ�FRPR�SHUWHQHFLHQWHV�D�XQD�FRPXQLGDG�GH�SXHEORV
RULJLQDULRV��'LFKD�VROLFLWXG�VH�LQLFLD�VROLFLWDQGR�XQD�HQWUHYLVWD�HQ�HO�GHSDUWDPHQWR�GH�DWHQFLµQ�VRFLDO�GH�OD�81/3�

%HFDV�D�HVWXGLDQWHV�GH�&ROHJLRV�8QLYHUVLWDULRV�GH
3UHJUDGR

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

(QYLR�GH�QRWDV�D�ORV�FROHJLRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�D�HVWXGLDQWHV�GH
&ROHJLRV�8QLYHUVLWDULRV�GH�3UHJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�HQYLDURQ�ODV�QRWDV�D�ODV�RV�GLUHFWRUDV�HV�GH�ORV�FROHJLRV�VROLFLWDQGR�OD�QµPLQD�GH�ORV�HVWXGLDQWHV�GH�ORV�FROHJLRV�XQLYHUVLWDULRV�GH�SUH�JUDGR�EHQHILFLDULRV�GH�ODV�EHFDV�GH�D\XGD�HFRQµPLFD�SDUD�OD�FRQYRFDWRULD������

5HFHSFLµQ�GH�OLVWDGRV�GH�EHFDULRV 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�D�HVWXGLDQWHV�GH
&ROHJLRV�8QLYHUVLWDULRV�GH�3UHJUDGR

6XEWDUHD

'HVFULSFLRQ�

6H�UHFHSFLRQDURQ�ODV�QRWDV�HQYLDGDV�SRU�ORV�UHVSHFWLYRV�FROHJLRV�GH�SUH�JUDGR�FRQ�HO�OLVWDGR�GH�EHFDULRV�\�VH�LQFLDURQ�ODV�DFWXDFLRQHV�SDUD�HIHFWLYL]DU�HO�SDJR�

%HFDV�D�HVWXGLDQWHV�SULYDGRV�GH�VX�OLEHUWDG 1XHYD 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$VLJQDFLµQ�GH�EHFDV 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������%HFDV�D�HVWXGLDQWHV�SULYDGRV
GH�VX�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

*HVWLRQHV�SDUD�HO�RWRUJDPLHQWR�GH�EHFDV�GH�D\XGD�HFRQµPLFD�HVSHFLDOHV�SDUD�HVWXGLDQWHV�SULYDGRV�GH�OLEHUWDG�VHJ¼Q�OD�VROLFLWXG�\�ORV�LQIRUPHV�SUHVHQWDGRV�SRU�HO�3URJUDPD�GH�DFRPSD³DPLHQWR�XQLYHUVLWDULR�HQ
F£UFHOHV�GH�OD�81/3�

%HFDV�GH�7UDQVSRUWH�%LFLFOHWD�8QLYHUVLWDULD (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

%HFD�GH�ELFLFOHWD�XQLYHUVLWDULD 1XHYD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�7UDQVSRUWH�%LFLFOHWD
8QLYHUVLWDULD

6XEWDUHD

'HVFULSFLRQ�

(QWUHJD�GH�ORV�URGDGRV�MXQWR�FRQ�ORV�FDVFRV�\�OLQJDV�D�ORV�HVWXGLDQWHV�EHQHILFLDULRV�GH�OD�FRQYRFDWRULD������

%HFD�GH�ELFLFOHWD�XQLYHUVLWDULD�&RQYRFDWRULD����� (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�7UDQVSRUWH�%LFLFOHWD
8QLYHUVLWDULD

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

,QLFLR�GHO�SHULRGR�GH�SUXHED�\�FDUJD�GH�GRFXPHQWRV�HQ�HO�VLVWHPD�GH�EHFDV�SDUD�OD�&RQYRFDWRULD������
,QLFLR�GH�OD�LQVFULSFLµQ�Y¯D�ZHE�HQ�ZZZ�EHFDV�XQOS�HGX�DU�D�SDUWLU�GHO����GH�QRYLHPEUH�\�ILQDOL]DFLµQ�HO��r�GH�PDU]R�GH������

3UHVHOHFFLµQ 1XHYD 1RUPDO � � � 6XEWDUHD��������%HFD�GH�ELFLFOHWD�XQLYHUVLWDULD�&RQYRFDWRULD
����

6XEWDUHD

'HVFULSFLRQ�

)LQDOL]DGD�OD�LQVFULSFLµQ�VH�UHDOL]D�OD�SUHVHOHFFLµQ�\�VH�FRQYRFD�D�ORV�HVWXGLDQWHV�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�D�HQWUHJDU�OD�GRFXPHQWDFLµQ�SDUD�ILQDOL]DU�HO�SURFHVR�GH�VHOHFFLµQ�GH�EHFDV�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������%HFD�GH�ELFLFOHWD�XQLYHUVLWDULD�&RQYRFDWRULD
����

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�GH�GRFXPHQWDFLµQ�GH�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�\�HYDOXDFLµQ�GH�OD�PLVPD�

6HOHFFLµQ�GH�ORV�EHQHILFLDULRV 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������%HFDV�GH�7UDQVSRUWH�%LFLFOHWD
8QLYHUVLWDULD

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�D�ORV�SRVWXODQWHV�GHO�UHVXOWDGR�GH�OD�FRQYRFDWRULD�D�WUDY«V�GH�QRWLILFDFLRQHV�HQ�HO�VLVWHPD�GH�EHFDV�
3HULRGR�GH�UHFODPRV�SDUD�ORV�HVWXGLDQWHV�TXH�QR�UHVXOWDURQ�VHOHFFLRQDGRV
6HJXLPLHQWR�GHO�SURFHVR�GH�OLFLWDFLµQ�\�FRPSUD�GH�ORV�URGDGRV�

'HVFXHQWRV�SDUD�HVWXGLDQWHV 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDGHV�GH�GLIXVLµQ��DVHVRUDPLHQWR�\�JHVWLµQ
GH�EHFDV�GH�OD�638�GHO�0LQLVWHULR�GH�(GXFDFLµQ
GH�OD�1DFLµQ

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

*HVWLµQ�GHO�&RPHGRU�8QLYHUVLWDULR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

)LQDQFLDPLHQWR 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�&RPHGRU
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

*HVWLµQ�GHO�ILQDQFLDPLHQWR�LQWHUQR�\�H[WHUQR�GHO�&RPHGRU�SDUD�VX�IXQFLRQDPLHQWR�

)LQDQFLPLHQWR�LQWHUQR 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������)LQDQFLDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

(O�RULJHQ�GH�ORV�IRQGRV�TXH�JDUDQWL]DQ�HO�IXQFLRQDPLHQWR�GHO�&RPHGRU�GHULYDQ�GHO�SUHVXSXHVWR�DVLJQDGR�SRU�HO�+RQRUDEOH�&RQVHMR�6XSHULRU��+&6��GH�OD�81/3�FRUUHVSRQGLHQWH�D�FDGD�FLFOR�OHFWLYR��$GHP£V��HQ�YLVWDV�GH
GDU�FXPSOLPLHQWR�DO�DUW¯FXOR�����GHO�3UR\HFWR�GH�$PSOLDFLµQ�GHO�&RPHGRU�8QLYHUVLWDULR�DSUREDGR�SRU�HO�+&6�HQ�������VH�DFWXDOL]DQ�ORV�PRQWRV�GH�ORV�WLFNHWV�GXUDQWH�FDGD�FLFOR��HQ�IXQFLµQ�GH�ORV�FRVWRV�GH�SURGXFFLµQ�GH
FDGD�PHQ¼��3DUD�ORV�HVWXGLDQWHV��VH�HVWDEOHFH�XQ�WRSH�P£[LPR�GH�KDVWD�HO�����GHO�YDORU�GHO�FRVWR�GH�FDGD�PHQ¼��GH�DFXHUGR�DO�'LFWDPHQ�DQXDO�GH�OD�&RPLVLµQ�GH�%LHQHVWDU�8QLYHUVLWDULR�GHO�+&6��PLHQWUDV�TXH�OD
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8QLYHUVLGDG�VXEVLGLD�HO�UHVWR��3DUD�ORV�GRFHQWHV��HO�YDORU�GHO�WLFNHW�FDUHFH�GH�GHVFXHQWR��DSOLFDQGR�HO������GHO�YDORU�GHO�FRVWR�GHO�PHQ¼��(Q�HO�FDVR�GH�ORV�QR�GRFHQWHV��VH�DSOLFD�OR�HVWDEOHFLGR�SDUD�ORV�GRFHQWHV��D
H[FHSFLµQ�GH�DTXHOORV�DILOLDGRV�D�OD�$VRFLDFLµQ�GH�7UDEDMDGRUHV�GH�OD�81/3��$78/3��TXH�UHFLEHQ�XQ�VXEVLGLR�GHO�����GHO�YDORU�GHO�FRVWR�GHO�PHQ¼��HQ�HO�PDUFR�GHO�&RQYHQLR�YLJHQWH�FRQ�HO�JUHPLR�

)LQDQFLDPLHQWR�H[WHUQR 1XHYD 1RUPDO ��� ���������� � 6XEWDUHD��������)LQDQFLDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

6H�HVWDEOHFH�HO�ILQDQFLDPLHQWR�DQXDO�HTXLYDOHQWH�D������UDFLRQHV�GLDULDV�GHVWLQDGDV�D�OD�FRPXQLGDG�HVWXGLDQWLO�D�WUDY«V�GH�XQ�&RQYHQLR�FRQ�HO�0LQLVWHULR�GH�'HVDUUROOR�6RFLDO�GH�OD�1DFLµQ�VROLFLWDGR�SRU�OD�3UHVLGHQFLD�GH
OD�)XQGDFLµQ�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�

1RWD�

�(Q�DJRVWR�GH������VH�UHPLWLµ�HO�LQIRUPH�GH�*HVWLµQ������SDUD�OD�ILUPD�DO�0LQLVWHULR

)LQDQFLDPLHQWR����� 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������)LQDQFLDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

,PSOHPHQWDFLµQ�GH�DFXHUGR�DO�'LFWDPHQ�GH�&RPLVLµQ�GH�%8��GH�GLFLHPEUH�HQ�OD�FXDO�FRQVWD�TXH��FXPSOLHQGR�FRQ�HO�DUW¯FXOR�����GHO�3UR\HFWR�GH�$PSOLDFLµQ�GHO�&RPHGRU�8QLYHUVLWDULR�DSUREDGR�SRU�HO�+&6�HQ�GLFLHPEUH
GH�������VH�WRPD�FRQRFLPLHQWR�GH�OD�DFWXDOL]DFLµQ�GH�SUHFLRV�GHO�PHQ¼�GHO�&RPHGRU�8QLYHUVLWDULR�D�GLFLHPEUH�GH�������(VWH�YDORU�HV���������GHELHQGR�ORV�HVWXGLDQWHV�DERQDU�D�SDUWLU�GH�IHEUHUR��������������/D
GHFLVLµQ�WRPDGD�SRU�OD�SUHVLGHQFLD�GH�DVXPLU�GH�PDQHUD�H[FHSFLRQDO�HQ�HO������XQ�SRUFHQWDMH�GHO�DXPHQWR��TXHGDQGR�D�FDUJR�GHO�HVWXGLDQWH�OD�VXPD�GH������OR�TXH�VLJQLILFD�GHO�SUHFLR�D�GLFLHPEUH�GH������XQ�������
(O�SUHFLR�TXH�VH�OH�FREUD�D�ORV�QR�GRFHQWHV�HV�HO����SRU�FLHQWR�GHO�YDORU�GHO�FRVWR�GHO�PHQ¼�SRU�HO�FRQYHQLR�ILUPDGR�FRQ�$78/3��4XHGDQGR�������DEVRUELHQGR�OD�XQLYHUVLGDG�ORV����FHQWDYRV�GDQGR�XQ�LPSRUWH�D�FREUDU�D
ORV�DILOLDGRV�GH����SHVRV�\����SHVRV�D�ORV�GRFHQWHV�\�QR�GRFHQWHV�QR�DILOLDGRV�

)LQDQFLDPLHQWR�SULYDGR����� 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������)LQDQFLDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�HO�FRUUHVSRQGLHQWH�SUR\HFWR�GH�ILQDQFLDPLHQWR�VROLFLWDGR�DO�0LQLVWHULR�'H�'HVDUUROOR�6RFLDO�'H�/D�1DFLµQ�\�VH�UHDOL]R�HO�SDJR�GH�OD�VHJXQGD�FXRWD�SRU�XQ�WRWDO�GH�SHVRV�VHLV�PLOORQHV�FXDWURFLHQWRV�FXDUHQWD�\
VHLV�PLO�VHWHQWD������������������SDUD�HO�ILQDQFLDPLHQWR�GH�OD�FRPSUD�GH�DOLPHQWRV�SDUD�OD�HODERUDFLµQ�GH������PHQ¼�SRU�G¯D�SDUD�HO������

1RWD�

0DULD�0DUWD�&DUXOOR�HVFULELµ�

6H�SUHVHQWµ�HO�FRUUHVSRQGLHQWH�SUR\HFWR�GH�ILQDQFLDPLHQWR�VROLFLWDGR�DO�0LQLVWHULR�'H�'HVDUUROOR�6RFLDO�'H�/D�1DFLµQ�\�VH�UHDOL]R�HO�SDJR�GH�OD�VHJXQGD�FXRWD�SRU�XQ�WRWDO�GH�SHVRV�VHLV�PLOORQHV�FXDWURFLHQWRV
FXDUHQWD�\�VHLV�PLO�VHWHQWD������������������SDUD�HO�ILQDQFLDPLHQWR�GH�OD�FRPSUD�GH�DOLPHQWRV�SDUD�OD�HODERUDFLµQ�GH������PHQ¼�SRU�G¯D�SDUD�HO������

&RQWURO�\�SURPRFLµQ�QXWULFLRQDO 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�&RPHGRU
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

(O�£UHD�QXWULFLRQDO�GHO�&RPHGRU�HV�OD�UHVSRQVDEOH�GH�EULQGDU�WRGRV�ORV�DOLPHQWRV�HQ�FDQWLGDG�\�FDOLGDG�VXILFLHQWH�SDUD�PHMRUDU�OD�FDOLGDG�GH�YLGD�GHO�FRPHQVDO��FRQVLGHUDQGR�FXEULU�VXV�QHFHVLGDGHV�ELROµJLFDV�HQ�UHODFLµQ
DO�DSRUWH�FDOµULFR�SURWHLFR��YLWDP¯QLFR�\�PLQHUDO��(O�PHQ¼�VHUYLGR�VH�DGDSWD�D�ORV�JXVWRV�\�K£ELWRV�GH�OD�SREODFLµQ�GHVWLQDWDULD��$GHP£V�VH�UHDOL]D�(GXFDFLµQ�$OLPHQWDULD�1XWULFLRQDO�GLULJLGD�WDQWR�D�ORV�FRPHQVDOHV�FRPR
D�ORV�RSHUDULRV��6H�EULQGD�WDPEL«Q�DVHVRUDPLHQWR�QXWULFLRQDO�HQ�ORV�HVSDFLRV�TXH�VH�FRQVLGHUHQ�SHUWLQHQWHV�\�DSURSLDGRV�SDUD�OD�DGRSFLµQ�GH�PHMRUHV�FRQGXFWDV�VDOXGDEOHV�DOLPHQWLFLDV�

8VDELOLGDG�GHO�VHUYLFLR 1XHYD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�EULQGDU�HO�DFFHVR�D�XQD�DOLPHQWDFLµQ�VDOXGDEOH�\�QXWULWLYD��FRQVWLWX\H�XQ�SDOLDWLYR�HFRQµPLFR�IXQGDPHQWDO�GH�ORV�HVWXGLDQWHV��DGHP£V�GH�FRQVLGHUDUVH�XQ�OXJDU�GH�FRQWHQFLµQ�\�XQ�SXQWR�GH�HQFXHQWUR
FRQ�GRFHQWHV�\�QR�GRFHQWHV��OR�TXH�IDYRUHFH�XQ�£PELWR�FRP¼Q�GH�WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�
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*HVWLµQ�GHO�$OEHUJXH�8QLYHUVLWDULR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1XHYDV�%LFLFOHWDV 5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

(O�DOEHUJXH�FXHQWD�FRQ�ELFLFOHWDV�GH�XVR�FRP¼Q�GH�WRGRV�\�WRGDV�ORV�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HVWD�LQVWLWXFLµQ��&RPR�UHVXOWDGR�GH�HOOR�\�D�SDUWLU�GH�OD�JHVWLµQ�UHDOL]DGDV�HQ�OD�SUR�VHFUHWDULD�GH�ELHQHVWDU�XQLYHUVLWDULR�VH
ORJUR�OD�DGTXLVLFLµQ�GH����QXHYDV�ELFLFOHWDV�

3XHVWD�HQ�YDORU�ODYDGHUR�$OEHUJXH�8QLYHUVLWDULR (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

(O�WUDEDMR�FRQVLVWH�HQ�OD�UHIDFFLµQ�LQWHJUDO�GHO�HVSDFLR�HGLOLFLR�PDV�OD�DGTXLVLFLµQ�GHO�HTXLSDPLHQWR�QHFHVDULR�
(O�PLVPR�FRQVWD�GH�OD�FRPSUD�GH���ODYDUURSDV�$XWRPDWLFRV��FXPSOLGR�
/D�FRPSUD�GH���VHFDUURSDV���FXPSOLGR�
/D�UHSDUDFLµQ�GH���VHFDUURSDV�PDV�OD�VHFDGRUD�LQGXVWULDO��FXPSOLGR�
3LQWXUD��H[WHULRUHV�GHO�£UHD��JHVWLµQ�DYDQ]DGD�
3LQWXUD�LQWHULRU��HQ�JHVWLµQ�DYDQ]DGD�

&RPSUD�GH�6HFDUURSDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3XHVWD�HQ�YDORU�ODYDGHUR�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ���VHFDUURSDV�PDV�HQ�OD�VDOD�GH�ODYDGHUR��\���PDV�HQ�HO�PRGXOR����\D�TXH�VH�FUHµ�XQ�OXJDU�GLVSRQLEOH�HQ�HO�QXHYR�PRGXOR�

6XVWLWXFLµQ�GH�SDUWH�GH�LQVWDODFLRQHV�GH�JDV�HQ
&RFLQD

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�DO�FDPELR�GH�PDWHULDOHV�HQ�OD�OLQHD�GH�JDV�GHO�DUHD�GH�FRFLQD��FRQ�HO�REMHWR�GH�QRUPDOL]DU�ODV�LQVWDODFLRQHV�VHJ¼Q�FRUUHVSRQGH�OD�QRUPDWLYD�YLJHQWH

5H�DFRQGLFLRQDPLHQWR�VLVWHPD�GH�FDOHIDFFLµQ 5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�SURFHGLµ�D�OD�SXHVWD�D�SXQWR�GH�WRGDV�ODV�FDOGHUDV�GH�ORV�GLYHUVRV�PµGXORV�FRPR�GHO�HGLILFLR�FDEHFHUD��FRQ�HO�REMHWLYR�SULQFLSDO�GH�ORJUDU�TXH�ODV�PLVPDV�VH�HQFXHQWUH�HQ�FRQGLFLRQHV�VHJXUDV�GH�IXQFLRQDPLHQWR�

5HXQLµQ�FRQ�'HOHJDFLµQ�0XQLFLSDOLGDG�GH�%HULVVR
6REUH�VHJXULGDG�H�LOXPLQDFLµQ

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�HO�GHOHJDGR�PXQLFLSDO�FRQ�HO�REMHWLYR�GH�SRQHUOR�HQ�FRQRFLPLHQWR�GH�OD�QHFHVLGDG�GH�PHMRUDU�OD�LOXPLQDFLµQ�GHO�EDUULR��FRQ�HO�ILQ�GH�GDU�WUDQTXLOLGDG�D�ORV�\�ODV�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HO�DOEHUJXH�

,OXPQLQDFLRQ�([WHULRU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�LOXPLQR�WRGR�HO�SHU¯PHWUR�H[WHULRU�GHO�DOEHUJXH�XQLYHUVLWDULR��WDQWR�HQ�FDOOH�����FRPR�FDOOH���

0HMRUD�GHO�6HUYLFLR�GH�LQWHUQHW 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�
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6H�DPSOLR�HO�DQFKR�GH�EDQGD�GH�,QWHUQHW�GHO�DOEHUJXH�\�VH�FDPELDURQ�ODV�DQWHQDV�GH�,QWHUQHW�TXH�SURGXFWR�GH�GLYHUVRV�IHQµPHQRV�FOLP£WLFRV�VH�GD³DURQ

1XHYD�VDOD�GH�HVWXGLR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

&RQVLGHUDPRV�QHFHVDULR�ORV�HVSDFLRV�FRPXQHV�SDUD�ODV�\�ORV�HVWXGLDQWHV��\�HQ�UD]µQ�GH�HOOR�KDELOLWDPRV�XQD�QXHYD�VDOD�GH�HVWXGLR�HQ�HO�PRGXOR�,�SDUD�VX�XWLOL]DFLµQ�

5HDFRQGLFLRQDPLHQWR�6DOD�GH�%RPEDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQVWUXFFLµQ�GH�XQ�QXHYR�WDEOHUR�HO«FWULFR�HQ�OD�VDOD�GH�ERPEDV�TXH�DEDVWHFH�WRGR�HO�HGLILFLR�GH�FDEHFHUD�

&RORFDFLRQ�GH�QXHYRV�GLVSHQVHU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHSDUDURQ�ORV�HTXLSRV�GH�DJXD�GLVSHQVHU�GH�ODV�GLVWLQWRV�HVSDFLRV��\�VH�FRORFDURQ�QXHYRV�HTXLSRV�HQ�ORV�PµGXORV�,�\�,,�SDUD�VX�XWLOL]DFLµQ�

&XUVR�GH�0DQLSXODFLRQ�GH�DOLPHQWRV 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

3RU�SDUWH�GH�HO��QXWULFLRQLVWD��GHVGH�HO�DOEHUJXH�VH�WUDEDMD�SDUD�OD�FDSDFLWDFLµQ�GH�ODV�\�ORV�WUDEDMDGRUHV�GH�OD�FRFLQD�FRQ�OD�ILQDOLGDG�TXH�FXHQWHQ�FRQ�OD�FHUWLILFDFLµQ�GH�PDQLSXODFLµQ�GH�DOLPHQWRV��QHFHVDULR�SDUD�ODERUDU
HQ�HO�£UHD�GH�OD�FRFLQD�

3XHVWD�HQ�YDORU�GHO�$QILWHDWUR�GHO�$OEHUJXH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�REMHWLYR�GH�DFRQGLFLRQDGRU�WRGRV�ORV�VHFWRUHV�GH�OD�LQVWLWXFLµQ��VH�SXVR�HQ�YDORU�HO�DQILWHDWUR�SDUD�OD�DGHFXDGD�XWLOL]DFLµQ�GH�ODV�\�ORV�HVWXGLDQWHV��D�ILQ�GH�YDORUDU�ODV�DFWLYLGDGHV�FXOWXUDOHV�TXH�VH�SXHGDQ�OOHYDU�D
FDER��'H�HVWD�PDQHUD��VH�KLGURODYµ�WRGDV�ODV�SDUHGHV�SDUD�VX�SRVWHULRU�SLQWXUD�\�VH�SRGDURQ�ORV�DUEROHV�TXH�WDSDEDQ�OD�YLVLµQ�GHO�DQILWHDWUR�

$FWXDOL]DFLRQ�%LEOLRWHFD 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�SURPRYHU�HVSDFLRV�GH�HVWXGLRV�\�IRUPDFLµQ��HV�TXH�DYDQ]DPRV�HQ�OD�LGHD�GH�PHMRUDU�HO�HVSDFLR�GH�ELEOLRWHFD�FRQ�QXHYD�ELEOLRJUDILD�WDQWR�GH�ODV�FDUUHUDV�GH�FDGD�XQR�GH�ORV�\�ODV�HVWXGLDQWHV��FRPR
DVL�WDPEL«Q�FRQ�OLEURV�GH�FXOWXUD�JHQHUDO�TXH�D\XGHQ�D�FXOWLYDU�HO�LQWHU«V�SRU�OD�OHFWXUD��$VL�FRQVHJXLPRV�GRQDFLRQHV�GH�OLEURV�SRU�SDUWH�GH�OD�HGLWRULDO�GH�OD�XQLYHUVLGDG�

3XHVWD�HQ�YDORU�GHO�HVFHQDULR�GHO�VXP 1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

7UDEDMDPRV�HQ�OD�UHFXSHUDFLµQ�GH�XQ�HVSDFLR�YLWDO�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�FXOWXUDOHV�
6H�WUDEDMD�HQ�OD�FRORFDFLµQ�GH�SLVR�GH�JRPD��HQ�JHVWLµQ�
3LQWXUD�GHO�HVSDFLR�GHO�HVFHQDULR��FXPSOLGR�
&RPSUD�\�FRORFDFLµQ�GH�WHOµQ��HQ�JHVWLµQ�

3XHVWD�HQ�YDORU�GHO�(VFHQDULR�GHO�680 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3XHVWD�HQ�YDORU�GHO�HVFHQDULR�GHO�VXP 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�SXHVWD�HQ�YDORU�\�UHDFRQGLFLRQDPLHQWR�GHO�HVFHQDULR�GHO�680��VH�FRORFµ�HO�SLVR�GH�JRPD�GHO�PLVPR�



Volver al índice

&RORFDFLRQ�GH�5HMDV�&DOOH��� $�DWHQGHU 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�HQ�OD�FRQIHFFLµQ�GH�UHMDV�FRQ�ODV�PLVPDV�FDUDFWHU¯VWLFDV�GH�ODV�FRORFDGDV�HQ�FDOOH�����D�SULQFLSLR�GH�D³R��FRQ�HO�REMHWLYR�GH�FHUUDU�HO�SHU¯PHWUR�GHO�DOEHUJXH�\�DV¯�GDU�PD\RU�VHJXULGDG�D�ORV�\�ODV�DOEHUJDGRV

3UHVXSXHVWR�UHMDV &DQFHODGD 1RUPDO ��� � � 6XEWDUHD��������&RORFDFLRQ�GH�5HMDV�&DOOH��� 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�SUHVXSXHVWR�GH�PDWHULDOHV�\��PDQR�GH�REUD�SDUD�OD�FRORFDFLµQ�GH�ODV�PLVPDV�

5HSDUDFLRQ�$VFHQVRU 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6ROXFLRQDU�HO�HVWDGR�GHO�DVFHQVRU��(O�FXDO�VH�HQFXHQWUD�IXHUD�GH�VHUYLFLR�\�HV�GH�JUDQ�QHFHVLGDG�SDUD�HO�DFFHVR�DO�FRPHGRU�GHO�HGLILFLR�FDEHFHUD

VROLFLWXG�2EUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HSDUDFLRQ�$VFHQVRU 6XEWDUHD

'HVFULSFLRQ�

6H�HQYLµ�HO�SHGLGR�GH�2EUD�D�OD�6HFUHWDU¯D�GH�3ODQHDPLHQWR�GH�OD�81/3��

$FFLRQHV�SDUD�HO�VRVWHQLPLHQWR�GH�OD�%HFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�WUDY«V�GH�KHUUDPLHQWDV�\�GLVSRVLWLYRV�GH�FRQWHQFLµQ�\�DVHVRUDPLHQWR�GH�ORV�HVWXGLDQWHV�TXH�DFFHGHQ�DO�DOEHUJXH�XQLYHUVLWDULR��VH�EXVFD�FRPR�REMHWLYR��TXH�HVWRV�VRVWHQJDQ�OD�EHFD�KDVWD�FXOPLQDU�OD�FDUUHUD
XQLYHUVLWDULD�

1RWD�

-XOLR�$JRVWR�
�/XHJR�GH�ILQDOL]DU�HO�SULPHU�FXDWULPHVWUH�VH�FRQYRFD�D�ORV�HVWXGLDQWHV�SDUD�FRQRFHU�VX�VLWXDFLµQ�DFDG«PLFD�\�DFRPSD³DU�OD�SODQLILFDFLµQ�GH�OD�VHJXQGD�PLWDG�GHO�D³R��6H�UHYLVD�HO�SODQ�GH�FRUUHODWLYDV�GH�OD�FDUUHUD�HQ
FXUVR�
6H�WUDEDMD�HQ�SRV�GH�LGHQWLILFDU�IRUWDOH]DV�\�GHELOLGDGHV�GHO�SURSLR�SODQ�GH�WUDEDMR�DFDG«PLFR�D�ILQ�GH�RSWLPL]DU�OD�WUD\HFWRULD�DFDG«PLFD�
6HSWLHPEUH�
�(O�HVSDFLR�VH�RUJDQL]D�HQ�IXQFLµQ�D�OD�GHPDQGD�GH�ORV�HVWXGLDQWHV��6H�DFHUFDQ�D�FRQVXOWDU�HQ�UHODFLµQ�D�ORV�H[£PHQHV�SDUFLDOHV��UHFXSHUDWRULRV�\�IORWDQWHV�
2FWXEUH�
�VH�UHDOL]DQ�HQWUHYLVWDV�LQGLYLGXDOHV�FRQ�WRGRV�ORV�HVWXGLDQWHV��6H�SLGH�FHUWLILFDGR�GH�FXUVDGDV�\�ILQDOHV��SDUD�ORV�IXWXURV�LQIRUPHV�
�6H�UHDOL]D�MRUQDGD�LQIRUPDWLYD�MXQWR�DO�FRRUGLQDGRU�GHO�HTXLSR�\�OD�SURIHVRUD�HQ�&V��GH�OD�(GXFDFLµQ��VREUH�ODV�KHUUDPLHQWDV�TXH�EULQGD�HO�DOEHUJXH�SDUD�DFRPSD³DUORV�HQ�VX�ID]�DFDG«PLFD��FRPR�YRFDFLRQDO�
�3RU�PHGLR�GH�OD�LQWHUYHQFLµQ�GHO�HTXLSR�LQWHUGLVFLSOLQDULR�GH�QXHVWUD�LQVWLWXFLµQ��VH�ORJUR�OOHYDU�DGHODQWH�UHXQLRQHV�FRQ�HO�&HQWUR�GH�2ULHQWDFLµQ�9RFDFLRQDO�GHSHQGLHQWH�GH�OD�6HFUHWDULD�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH
3VLFRORJ¯D��FRQ�ORV�FXDOHV�VH�WUDEDMR�HQ�OD�FRQIHFFLµQ�GH�GLYHUVDV�DFWLYLGDGHV�SDUD�DERUGDU�SUREOHP£WLFDV�UHODFLRQDGDV�FRQ�FULVLV�YRFDFLRQDOHV�GHQWUR�GHO�VHQR�GH�QXHVWUD�LQVWLWXFLµQ��$�OD�DFWXDOLGDG�VH�GLDJUDPµ�XQ�WDOOHU
GHVWLQDGR�D�ORV�EHFDULRV�VREUH���SUR\HFWR�DFDG«PLFR��REVW£FXORV�\�HVWUDWHJLDV���6H�UHDOL]µ�HO����GH�RFWXEUH�
1RYLHPEUH���
6H�HODERUDQ�ORV�LQIRUPHV�FRQ�FDGD�XQR�GH�ORV�HVWXGLDQWHV�FRQ�HO�REMHWLYR�GH�VHU�SUHVHQWDGR�DQWH�OD�FRPLVLµQ�GH�ELHQHVWDU�XQLYHUVLWDULR�

&+$5/$�,1)250$7,9$ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
VRVWHQLPLHQWR�GH�OD�%HFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�HO�£UHD�DFDG«PLFD��VH�OOHYµ�D�FDER�XQD�&KDUOD�,QIRUPDWLYD�GHVWLQDGD�D�ODV�\�ORV�,QJUHVDQWHV�GHO�$OEHUJXH��D�ILQ�GH�EULQGDUOHV�LQIRUPDFLµQ�DFHUFD�GHO�FRQWHQLGR�GH�ORV�LQIRUPHV�DFDG«PLFRV��6H�DERUGµ�GHVGH�XQD
SHUVSHFWLYD�LQWHJUDGD�MXQWR�FRQ�HO�HTXLSR�LQWHUGLVFLSOLQDULR�



Volver al índice

(175(9,67$6�$&$'(0,&$6 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
VRVWHQLPLHQWR�GH�OD�%HFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/DV�\�ORV�LQJUHVDQWHV�GHO�DOEHUJXH��VRQ�HQWUHYLVWDGRV�D�ILQ�GH�FRPHQ]DU�HO�DFRPSD³DPLHQWR�DFDG«PLFR��5HDOL]DQ�XQD�HQWUHYLVWD�$FDGHPLFD�FRQ�OD�/LF��HQ�&LHQFLDV�GH�OD�(GXFDFLRQ�\�WDPELHQ�FRQ�HO�HTXLSR
,QWHUGLVFLSOLQDULR�

$VL�PLVPR��ORV�HVWXGLDQWHV�QR�LQJUHVDQWHV��WDPEL«Q�GHEHQ�UHDOL]DU�HVWDV�HQWUHYLVWDV�D�ORV�PLVPRV�ILQHV�\�HIHFWRV��SDUD�VHJXLU�FRQ�VX�DERUGDPLHQWR�

&RQVXOWDV�$FDGHPLFDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
VRVWHQLPLHQWR�GH�OD�%HFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�HVSDFLR�DFDGHPLFR�SHGDJRJLFR�VH�RUJDQL]D�GH�DFXHUGR�D�OD�GHPDQGD�GH�ODV�\�ORV�HVWXGLDQWHV��(Q�OD�PD\RULD�GH�ORV�FDVRV�VH�DFHUFDQ�D�FRQVXOWDU�HQ�UHODFLµQ�D�ORV�H[£PHQHV�SDUFLDOHV��UHFXSHUDWRULRV�\�IORWDQWH�

3HULRGR�GH�5HQRYDFLRQ 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
VRVWHQLPLHQWR�GH�OD�%HFD

6XEWDUHD

'HVFULSFLRQ�

&RPLHQ]DQ�D�HMHFXWDUVH�ORV�OODPDGRV�SDUD�TXH�ODV�\�ORV�HVWXGLDQWHV�VH�SUHVHQWHQ�D�5HQRYDU�OD�%HFD�GH�HVWXGLR�GH�$OEHUJXH�8QLYHUVLWDULR��3DUD�HOOR��VH�WUDEDMD�D�OR�ODUJR�GH�WRGR�HO�D³R��FRQ�KHUUDPLHQWDV�LQWHJUDOHV�SDUD
HO�VRVWHQLPLHQWR�GH�OD�PLVPD�

$FFLRQHV�3DUD�HO�LQJUHVR��*HVWLµQ�3HUPDQHQWH� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7DUHDV�UHODFLRQDGDV�FRQ�OD�SXEOLFLGDG�GHO�DOEHUJXH�\�HO�DVHVRUDPLHQWR�VREUH�ORV�UHTXLVLWRV�GH�OD�EHFD�GH�DOEHUJXH�XQLYHUVLWDULR

1RWD�

6H�OOHYDQ�D�FDER�JHVWLRQHV�FRQ�ORV�GLYHUVRV�PXQLFLSLRV�GH�OD�SURYLQFLD�SDUD�LQIRUPDU�DFHUFD�GH�OD�H[LVWHQFLD�GHO�DOEHUJXH�XQLYHUVLWDULR�\�ODV�SRVLELOLGDGHV�TXH�HVWH�EULQGD�
6H�SDUWLFLSD�GH�OD�H[SR�XQLYHUVLGDG��FRQ�HO�REMHWLYR�GH�SXEOLFLWDU�HO�HVSDFLR�SDUD�ORV�DVSLUDQWHV������
�6H�SURFHGH�MXQWR�D�OD�GLUHFFLµQ�GH�EHFDV�D�UHFLELU�D�ORV�DVSLUDQWHV�D�LQJUHVDU�SDUD�HO�SHULRGR������

$FFLRQHV�SDUD�HO�HJUHVR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�WUDEDMD�HQ�OD�SODQLILFDFLµQ�GHO�XOWLPR�D³R�GH�FDUUHUD�GH�HVWXGLDQWHV�GH�OD�LQVWLWXFLRQ��\�HQ�OD�WUDQVLFLµQ�TXH�LPSOLFD�HO�SDVR�GH�OD�YLGD�XQLYHUVLWDULR�\�OD�IXWXUD�LQVHUFLµQ�ODERUDO�GH�QXHVWURV�IXWXURV�JUDGXDGRV�

1RWD�

��6H�DFRPSD³R�HQ�HO�SURFHVR�GH�WHVLV�D�HVWXGLDQWH�GH�SHULRGLVPR��TXH�SUHVHQWR�OD�PLVPD�HQ�QXHVWUR�HVWDEOHFLPLHQWR
��6H�UHDOL]D�JHVWLRQHV�SDUD�TXH�HVWXGLDQWH�GH�OD�IDFXOWDG�GH�HFRQµPLFDV�TXH�FXUVD�HO�XOWLPR�D³R�GH�OD�FDUUHUD��UHDOLFH�HO�FRQWDFWR�LQVWLWXFLRQDO�FRQ�HO�£UHD�GH�LQVHUFLµQ�ODERUDO�GH�VX�IDFXOWDG�

$FRPSD³DPLHQWR�HVWXGLDQWLO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
HJUHVR

6XEWDUHD

'HVFULSFLRQ�

(O�HTXLSR�GH�RULHQWDFLµQ�GHO�DOEHUJXH�VH�HQFXHQWUD�DFRPSD³DQGR�D�ORV�HVWXGLDQWHV�TXH�HVW£Q�SUµ[LPRV�D�OD�JUDGXDFLµQ��'H�HVWD�PDQHUD�ORV�DFRPSD³DQ�HQ�OD�IRUPDFLRQ�GH�OD�WHVLV��HQ�OD�E¼VTXHGD�ODERUDO�DV¯�FRPR�HQ
ODV�GLVWLQWDV�FXHVWLRQHV�TXH�VH�SUHVHQWDQ�HQ�HO�XOWLPR�D³R�GHO�WUD\HFWR�



Volver al índice

$FRPSD³DPLHQWR�(VWXGLDQWLO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�SDUD�HO
HJUHVR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�HO��UHD�3HGDJµJLFD�\�(TXLSR�,QWHUGLVFLSOLQDULR�VH�DFRPSD³D�D�ODV�\�ORV�EHFDULRV�TXH�HVW£Q�WUDQVLWDQGR�HO�XOWLPR�D³R�GH�OD�FDUUHUD�PHGLDQWH�HO� �TXH�SHUPLWDQ�OD�DXWRQRP¯D�\�XQ�
�

3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR�� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��$SHUWXUD�GHO�0RGXOR���GHO�$OEHUJXH�8QLYHUVLWDULR��SRU�HO�FXDO�VH�DPSOLDUD�OD�FDSDFLGDG�GHO�PLVPR�HQ�VX�HWDSD�ILQDO�D�����HVWXGLDQWHV�

1RWD�

6H�UHDOL]DURQ�GLYHUVDV�FRPSUDV�SRU�PHGLR�GH�OLFLWDFLRQHV�GH�WRGR�OR�QHFHVDULR�SDUD�HTXLSDU�HO�PRGXOR����HQWUH�ODV�TXH�VH�GHVWDFDQ��&DPDV�\�FROFKRQHV��(VSHMR��LQVXPRV�GH�VHJXULGDG��PDWDIXHJRV��VH³DOHWLFD��EDUUDOHV
DQWLSDQLFR��HWF��PRELOLDULR�SDUD�HTXLSDU�KDELWDFLRQHV�\�HVSDFLRV�FRPXQHV�HQFDUJDGRV�D�OD�HVFXHOD�GH�RILFLRV���VLOODV��(OHPHQWRV�SDUD�HTXLSDU�FRFLQD�GH�HVWXGLDQWHV��DQDIH�HO«FWULFR��KRUQR�HO«FWULFR��PLFURRQGDV�
KHODGHUDV��HWF���HTXLSDPLHQWR�GH�HVSDFLRV�FRPXQHV���VLOORQHV�\�HVWDQWHU¯DV���HTXLSDPLHQWR�SDUD�GHSµVLWRV�GH�DOLPHQWRV�VHFRV�\�IUHVFRV�\�GHSRVLWR�GH�PRELOLDULR�H�LQVXPRV�GH�OLPSLH]D��HVWDQWHULDV��IUL]HU�HWF��
$�VX�YH]�VH�OOHYD�D�FDER�HO�PHMRUDPLHQWR�GHO�HGLILFLR��6H�UHDOL]µ�SLQWXUD�H[WHULRU�H�LQWHULRU�
6H�SUR\HFWD�FRORFDFLµQ�GH�WHUPRWDQTXHV��DFRQGLFLRQDPLHQWR�GH�VDOD�GH�ERPEDV�\�GH�OD�UHG�HO«FWULFD�\�FRORFDFLµQ�GHO�VLVWHPD�GH�FDOHIDFFLµQ�
2FWXEUH�
6H�UHFLELHURQ��ORV�FROFKRQHV�\�VRPPLHU�TXH�VHUDQ�FRORFDGRV�HQ�HO�QXHYR�PRGXOR�
6H�UHFLELR�OD�OLFLWDFLRQ�GH�QXHYRV�PDWDIXHJRV�SDUD�HTXLSDU�HO�QXHYR�PRGXOR�

&RORFDFLµQ�GH�FHUUDGXUDV 1XHYD 1RUPDO ��� � � 6XEWDUHD��������3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR
�

6XEWDUHD

'HVFULSFLRQ�

6H�RUJDQL]DURQ�\�FRORFDURQ�ODV�FHUUDGXUDV�GH�WRGDV�ODV�KDELWDFLRQHV�GHO�PRGXOR�,,,��\�GH�WRGDV�ODV�£UHDV�TXH�DV¯�OR�LPSOLFDEDQ��D�VDEHU��GHSµVLWRV��HVSDFLRV�FRPXQHV��ED³RV��SXHUWDV�GH�HPHUJHQFLDV��HQWUH�RWUDV�

&RORFDFLRQ�GH�EDUUDOHV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR
�

6XEWDUHD

'HVFULSFLRQ�

6H�UHSDUDURQ�\�FRORFDURQ�ORV�EDUUDOHV�\�FRUWLQDV�HQ�GXFKDV�GHO�QXHYR�PRGXOR�

&RPSUD�GH�KLHUURV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR
�

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�OD�FRPSUD�GH�KLHUURV�\�SHUILOHV�SDUD�OD�HODERUDFLµQ�GH�P«QVXODV�SDUD�HVFULWRULRV�HQ�ORV���PµGXORV�

5HSRVLFLRQ�\�FDPELR�GH�YLGULRV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR
�

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�ORV�FDPELRV�GH�YLGULRV�GH�WRGRV�ORV�HVSDFLRV�TXH�HVWDEDQ�LPSOLFDGRV�HQ�ORV���PµGXORV�

&RORFDFLµQ�GH�PDWDIXHJRV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������3XHVWD�HQ�YDORU�\�IXQFLRQDPLHQWR�GHO�0RGXOR
�

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ�PDWDIXHJRV�HQ�WRGRV�ORV�HVSDFLRV�GH�SODQWD�EDMD�\�SULPHU�SLVR�



Volver al índice

3URJUDPD�*HQHUDU�,QFOXVLµQ 1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�XQD�GH�ODV�SRO¯WLFDV�GH�DFFLµQ�SDUD�IRUWDOHFHU�OD�LQFOXVLµQ�VRFLDO�HQ�OD�LQVWLWXFLµQ��MXQWR�FRQ�HO�HTXLSR�LQWHUGLVFLSOLQDULR�GHO�DOEHUJXH��OOHYDPRV�D�FDER�XQ�HQFXHQWUR�FRQ�OD�3UR�VHFUHWDULD�GH�'HUHFKRV
KXPDQRV�GH�OD�81/3��HQ�SRV�GH�HODERUDU�XQ�SODQ�GH�WUDEDMR�SDUD�SUHYHQLU�\�VHQVLELOL]DU�FRQ�HO�ILQ�GH�GLPHQVLRQDU�SHUFHSFLRQHV�GH�OD�UHDOLGDG�GH�ORV�GLVWLQWRV�DVSHFWRV�\�GH�HVWD�PDQHUD�JHQHUDU�SRO¯WLFDV�GH�DFFLµQ�\�
SUHYHQFLµQ�FRQFUHWDV�

$FFLRQHV�*HVWLRQ�,QVWLWXFLRQDO 1XHYD 1RUPDO ��� ���������� � 6XEWDUHD��������3URJUDPD�*HQHUDU�,QFOXVLµQ 6XEWDUHD

'HVFULSFLRQ�

��(Q�HO�PDUFR�GH�ODV�SRO¯WLFDV�SDUD�JHQHUDU�LQFOXVLµQ��SDUD�SUHYHQLU�\�VHQVLELOL]DU�VREUH�DFWRV�TXH�YXOQHUHQ�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH
ODV�SHUVRQDV��HVWDPRV�RSHUDWLYL]DQGR�ODV�KHUUDPLHQWDV�MXQWR�FRQ�HVWXGLDQWHV�GHO�DOEHUJXH�\�FRPSD³HURV�GH�OD�)DFXOWDG�GH�&RPXQLFDFLµQ�6RFLDO��SDUD�TXH�VH�OOHYD�D�FDER�WDO�DFWLYLGDG��$�VX�YH]�VH�SLQWDU£�XQ�PXUDO�HQ
KRPHQDMH�DO�HVWXGLDQWH�GH�SHULRGLVPR�GHVDSDUHFLGR��0LJXHO�%UX�

$FFLRQHV�*HVWLRQ�,QVWLWXFLRQDO 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FFLRQHV�*HVWLRQ�,QVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

-XQWR�FRQ�HO�$UHD�3HGDJRJLFD��SDUWLFLSDPRV�HQ�OD�YLVLWD�D�OD�PXHVWUD�GH�DUWH� ��UHDOL]DGD�SRU�XQ�HVWXGLDQWH�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��TXH�UHVLGH�HQ�HO�$OEHUJXH�

5HXQLRQHV�'LUHFFLRQ�$UHDV�GH�7UDEDMR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������$FFLRQHV�*HVWLRQ�,QVWLWXFLRQDO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�UHXQLRQHV�SDUD�FRRUGLQDU�\�SUR\HFWDU�OR�DWLQHQWH�D�FDGD�£UHD�SDUD�LQFUHPHQWDU�KHUUDPLHQWDV�\�SODQHV�GH�DFFLµQ�

&KDUOD�VREUH�9LROHQFLD�2EVW«WULFD 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3URJUDPD�*HQHUDU�,QFOXVLµQ 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH� ��RSHUDWLYL]DPRV�WRGDV�ODV�KHUUDPLHQWDV�FRQ�HVWXGLDQWHV�GHO�DOEHUJXH�\�MXQWR�FRQ�OD�&RPLVLµQ�GH�*«QHUR�GH�2EVWHWULFLD�SDUD�TXH�OOHYHQ�DGHODQWH�OD
FKDUOD�VREUH�HVWD�PRGDOLGDG�GH�YLROHQFLD�HQ�HO�$OEHUJXH�

(ODERUDFLµQ�GH�'RFXPHQWRV�FRQ�SHUVSHFWLYD�GH
J«QHUR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������3URJUDPD�*HQHUDU�,QFOXVLµQ 6XEWDUHD

'HVFULSFLRQ�

-XQWR�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�81/3��FRRUGLQDPRV�WUDEDMDU�HQ�OD�HODERUDFLµQ�GH�QXHYDV�KHUUDPLHQWDV�SDUD�DILDQ]DU�ODV�UHODFLRQHV�GH�FRQYLYHQFLD�GH�ODV�\�ORV�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HO�DOEHUJXH��FRQ
XQ�ILQ�SUHYHQWLYR�\�FRQ�SHUVSHFWLYD�GH�J«QHUR�

)HVWLYDO�GH�ORV�(VWXGLDQWHV� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

�UHDOL]DGR�SRU�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HO�$OEHUJXH��FRQ�HO�REMHWLYR�GH�SURPRYHU�HO� ��7DPEL«Q�SDUWLFLSDURQ�YHFLQRV�\�YHFLQDV�GH�OD�UHJLµQ�GH�9LOOD�$UJXHOOR�UHDOL]DQGR�XQD�IHULD
GH�DUWHVDQLDV�

$WHQFLRQ�(VWXGLDQWLO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHFLEHQ�UHFODPRV��VROLFLWXGHV�\�FRQVXOWDV��GH�ORV�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HO�DOEHUJXH�TXH�OXHJR�VRQ�WUDVODGDGRV�D�ODV�GLYHUVDV�£UHDV�GHO�DOEHUJXH�SDUD�VHU�WUDWDGRV�R�VROXFLRQDGRV�

1RWD�



Volver al índice

5HFHSFLµQ�GH�GRFXPHQWDFLµQ��GH�ORV�EHFDULRV�GXUDQWH�HO�SURFHVR�GH�UHQRYDFLµQ�GH�EHFD�
�$FRPSD³DPLHQWR�GH�$VSLUDQWHV�D�LQJUHVDU�DO�DOEHUJXH�HQ�ODV�UHFRUULGDV�GH�ODV�LQVWDODFLRQHV�GHO�DOEHUJXH�\�DVHVRUDPLHQWR�DFHUFD�GHO�IXQFLRQDPLHQWR�GHO�PLVPR�
3DUWLFLSDFLµQ�HQ�HO�VWDQG�GH�OD�H[SR�XQLYHUVLGDG�
��5HFHSFLµQ�GH�UHFODPRV�TXH�OXHJR�VRQ�WUDVODGDGRV�DO�£UHD�GH�PDQWHQLPLHQWR�

$FFLRQHV�*HVWLµQ�,QVWLWXFLRQDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7DUHDV�WHQGLHQWHV�D
��OD�PHMRUD�GHO�IXQFLRQDPLHQWR�JHQHUDO�GH�OD�LQVWLWXFLµQ�
��$O�VRVWHQLPLHQWR�\�OD�SURIXQGL]DFLµQ�GH�ODV�UHGHV�GH�FRODERUDFLµQ�\�DVLVWHQFLD�GHO�DOEHUJXH�FRQ�RWUDV�LQVWLWXFLRQHV��WDQWR�GH�OD�XQLYHUVLGDG�FRPR�H[WHUQDV�
��/D�DSOLFDFLµQ�GH�QXHYRV�P«WRGRV�TXH�LQQRYHQ�\�PHMRUHQ�DO�DOEHUJXH�\�VX�GLIXVLµQ�

1RWD�

��9LVLWD�D�OD�LQVWLWXFLµQ��\�UHXQLµQ�GHO�'HFDQR�GH�OD�)DFXOWDG�GH�&V��(FRQµPLFDV�\�VX�HTXLSR�FRQ�HVWXGLDQWHV�GH�GLFKD�FDUUHUD�TXH�YLYHQ�HQ�HO�DOEHUJXH�
��&RQYHQLR�FRQ�OD�F£WHGUD�GH�3VLFRORJLD�ODERUDO��SDUD�TXH�HVWXGLDQWHV�TXH�FXUVDQ�GLFKD�PDWHULD�UHDOLFHQ�VXV�SUDFWLFDV�HQ�HO�DOEHUJXH�XQLYHUVLWDULR�

$FFLRQHV�*HVWLRQ�,QVWLWXFLRQDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�*HVWLµQ
,QVWLWXFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

�FRQ�HO�REMHWLYR�GH�PHMRUDU�OD�FRPXQLFDFLµQ�LQWHUQD�\�OD�GLVWULEXFLµQ�GH�OD�LQIRUPDFLµQ�HQ�HO�$OEHUJXH��UHQRYDPRV�VHPDQDOPHQWH�OD�FDUWHOHUD�FRQ�GDWRV�¼WLOHV�H�LQIRUPDFLµQ�GH�FDU£FWHU
LPSRUWDQWH��

5HXQLRQ�'LUHFFLRQ�%HFDULRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�*HVWLRQ
,QVWLWXFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�OOHYDQ�D�FDER�5HXQLRQHV�FRQ�ODV�\�ORV�EHFDULRV��RUJDQL]DGDV�GH�PDQHUDV�FROHFWLYDV�FRPR�SRU�SLVRV�\�PµGXORV�

$UFKLYR�,QVWLWXFLRQDO 1XHYD 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�*HVWLRQ
,QVWLWXFLRQDO

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�E¼VTXHGD�GH�LP£JHQHV�\�RWURV�DUFKLYRV�SDUD�FRQVWUXLU�XQ�DUFKLYR�LQVWLWXFLRQDO�YLVXDO�GHO�FUHFLPLHQWR�LQVWLWXFLRQDO�

&RPSUD�GH�8WLOHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�*HVWLRQ
,QVWLWXFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�OD�FRPSUD�GH�XWLOHV�\�KHUUDPLHQWDV�GH�WUDEDMR�SDUD�HO�VHFWRU�GH�DGPLQLVWUDFLRQ�
�/DSLFHUDV��ODSLFHV��ERUUD�WLQWD��SODVWLFRODV��DEURFKDGRUDV��KRMDV�GH�UHVPD��WRQQHU��HQWUH�RWUDV�

,QWHJUDFLµQ�FRQ�$UHDV�GH�OD�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FFLRQHV�*HVWLµQ
,QVWLWXFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�HQFXHQWURV�SHULµGLFRV�SDUD�DILDQ]DU�H�LQWHJUDU�OD�&RPXQLGDG�GHO�$OEHUJXH�FRQ�RWUDV��UHDV�GH�OD�8�1�/�3��(V�HQWRQFHV�TXH�VH�OOHYDQ�D�FDER�UHXQLRQHV�FRQ�'HUHFKRV�+XPDQRV��6DOXG��%HFDV��3URJUDPD
5HFXSHUDPRV��HWF��SDUD�ORJUDU�REWHQHU�PD\RUHV�KHUUDPLHQWDV�GH�WUDQVIRUPDFLµQ�H�LQWHJUDFLµQ�



Volver al índice

&RPXQLFDFLRQ�,QWHUQD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ��D�GHPDQGD�GH�ODV�GLVWLQWDV�£UHDV�GHO�$OEHUJXH�FRPR�GH�HVWXGLDQWHV��OD�FRQIHFFLµQ�GH�0(026�SDUD�OD�FRPXQLFDFLµQ�LQWHUQD�LQVWLWXFLRQDO�

&RQVXOWDV�VREUH�%HFD�$OEHUJXH (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�FRQVXOWDV�DGPLQLVWUDWLYDV�UHODFLRQDGDV�$OEHUJXH��VREUH�OD�EHFD��ORV�UHTXLVLWRV�SDUD�DFFHGHU��HQWUH�RWURV�

5HGHV�6RFLDOHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DGPLQLVWUD�\�DFWXDOL]DQ�ODV�UHGHV�VRFLDOHV�\�Y¯DV�GH�FRPXQLFDFLµQ�LQVWLWXFLRQDOHV��7HO«IRQR��(�PDLO��:KDWVDSS��,QVWDJUDP��)DFHERRN��

&RQWURO�GH�$VLVWHQFLD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�HO�FRQWURO�GH�DVLVWHQFLD�GH�WRGRV�ORV�WUDEDMDGRUHV�GHO�DOEHUJXH�

&DPSD³DV�GH�'LIXVLRQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�DUPDQ�FDPSD³DV�GH�GLIXVLµQ�LQWHUQDV�D�ORV�ILQHV�GH�LQIRUPDU�D�ORV�HVWXGLDQWHV�

5HFHVR�,QYHUQDO�\�3DVDMHV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�DYHQLPLHQWR�GHO�UHFHVR�LQYHUQDO��VH�FRRUGLQD�FRQ�%LHQHVWDU�8QLYHUVLWDULR�SDUD�TXH�ORV�HVWXGLDQWHV�VH�RUJDQLFHQ�GH�DFXHUGR�D�ORV�SDVDMHV�TXH�OHV�VRQ�SURYH¯GRV�

5HFHVR�,QYHUQDO�&RPHGRU (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

6H�FRPLHQ]D�FRQ�OD�RUJDQL]DFLµQ�GH�OD�FRFLQD�D�ORV�ILQHV�GH�DGHFXDU�HO�IXQFLRQDPLHQWR�D�ODV�SHUVRQDV�TXH�SHUPDQHFHU£Q�GXUDQWH�HO�UHFHVR�LQYHUQDO�

2UJDQL]DFLRQ�GH�+DELWDFLRQHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�RUJDQL]D�\�GLVWULEX\HQ�ODV�KDELWDFLRQHV�DVLJQDGDV�D�ORV�HVWXGLDQWHV�GH�DFXHUGR�D�OD�GHPDQGD�TXH�VH�SUHVHQWH�\�OD�GLVSRQLELOLGDG�TXH�FRQWDPRV�

$WHQFLRQ�D�3URYHHGRUHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

'H�DFXHUGR�D�OD�OOHJDGD�GH�ORV�SURYHHGRUHV�DO�$OEHUJXH��VH�DWLHQGH�ORV�PLVPRV�\�VH�UHFHSFLRQDQ�ORV�SURGXFWRV�\�R�FRPSUDV�SDUD�OXHJR�GLVWULEXLUORV�GH�DFXHUGR�DO�£UHD�

&RQIHFFLRQ�GH�LQIRUPDFLRQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�FRQIHFFLRQD�OD�VH³DOHWLFD�GH�FRPXQLFDFLµQ�D�ILQ�GH�EULQGDU�XQD�FODUD�\�DGHFXDGD�LQIRUPDFLµQ�LQWHUQD�LQVWLWXFLRQDO�

&RPXQLFDGRV�81/3 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�GLIXQGH�\�FRPXQLFD�ODV�FDPSD³DV�\�DYLVRV�GH�OD� �HQ�JHQHUDO�SDUD�VX�PD\RU�UHSURGXFFLµQ�\�DOFDQFH�

2%5$���$5($�23(5$7,9$��0$17(1,0,(172 (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�HVWH�HVSDFLR��VH�UHDOL]DQ�WRGDV�ODV�DFWLYLGDGHV�UHODFLRQDGDV�D�OD�LQIUDHVWUXFWXUD�HGLOLFLD�GHO�DOEHUJXH��SDUD�PDQWHQHU�ORV�HVSDFLRV�GH�OD�LQVWLWXFLµQ�FRQ�HO�REMHWLYR�GH�VX� �IXQFLRQDPLHQWR��

5HSXHVWRV�SDUD�FDOGHUDV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�UHSXHVWRV�SDUD�OD�SRVWHULRU�UHSDUDFLµQ�GH�ODV�FDOGHUDV�TXH�VH�HQFXHQWUDQ�LQVWDODGDV�HQ�ORV�0µGXORV�,�\�,,��HGLILFLR�GH�FDEHFHUD�\�VDOµQ�FRPHGRU��$�VDEHU��0RWRUHV��FRUUHDV��HOHFWURY£OYXOD�
WHUPRFXSODV��ILOWURV��WUDQVIRUPDGRU��HQWUH�RWURV�

5HSXHVWRV�SDUD�ELFLOHWDV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�UHSXHVWRV�SDUD�HO�PDQWHQLPLHQWR�\�OD�UHSDUDFLµQ�GH�ELFLFOHWDV��$�VDEHU��VLVWHPDV�GH�IUHQRV��PDQXEULRV��FDMDV�SHGDOHUDV��VWHQW��FXELHUWDV��F£PDUDV��OODQWDV��FDGHQDV��DVLHQWRV��

&RORFDFLRQ�QXHYRV�WHUPRWDQTXHV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�DGHODQWH�OD� �SDUD�OD�FRORFDFLµQ�HQ�HO�VHFWRU�GH�OD�FRFLQD�\�HQ�HO�0¼GXOR�,��$�VX�YH]��VH�UHDOL]µ�XQD�OLPSLH]D�\�UHSDUDFLµQ�D�ORV�UHVWDQWHV�FRQ�OD�ILQDOLGDG�GH�WHQHUORV�HQ�µSWLPDV
FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�

&HUUDGXUDV�GH�KDELWDFLRQHV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ� �HQ�ODV�KDELWDFLRQHV�HQ�HO�0µGXOR�,�\�,,��$�VX�YH]��VH�OOHYDURQ�D�FDER� �HQ�JHQHUDO��SDUD�GLVSRQHU�GH�ODV�PLVPDV�HQ�FDVR�GH�QHFHVLWDUVH�

&DPELR�GH�IORWDQWH 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�VHFWRU�GH�OD�FRFLQD�VH�OOHYµ�D�FDER�HO� �SDUD�VX�FRUUHFWR�IXQFLRQDPLHQWR�



Volver al índice

/LPSLH]D�GH�GHVDJ¾HV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�\�SRVWHULRUPHQWH�FRORFDFLRQ�GH�DFFHVRULRV�SDUD�ORV�VDQLWDULRV��D�VDEHU�

�VLVWHPD�GH�GHVFDUJDV
�VLIRQHV
�WDEODV
�UHMLOODV
�FD³HULDV�GH�GHVDJRWH
�DFFHVRULRV�HQ�JHQHUDO�SDUD�LQRGRURV
�EDFKDV
�DFFHVRULRV�SDUD�GXFKDV

(QWUHJD�GH�FROFKRQHV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

$�PHGLGD�TXH�ORV�HVWXGLDQWHV�VROLFLWDQ�FDPELRV�GH�FROFKRQHV�\�GHQWUR�GH�OD�GLVSRQLELOLGDG�TXH�FRQWDPRV��VH�OHV�KDFH�HQWUHJD�
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0HQVXODV�SDUD�(VFULWRULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�FRPSUDURQ�ORV�UHSXHVWRV�SDUD�OD�SRVWHULRU�HODERUDFLµQ�GH�P«QVXODV�SDUD�HVFULWRULRV�HQ�PµGXORV�,�\�,,��\�SDUD�OD�FRORFDFLµQ�HQ�ODV�£UHDV�GHO�PRGXOR�,,,�

5HSDUDFLRQ�3XHUWDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�FRPSUDURQ�ORV�DFFHVRULRV�SDUD�UHSDUDU�ODV�SXHUWDV�GH�DFFHVR�GHO�PRGXOR�,��\�VH�OOHYDURQ�D�FDER�WRGRV�ORV�DUUHJORV�

&DPELRV�GH�9LGULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�FDPELDURQ�ORV�YLGULRV�HQ�HO�PRGXOR�,��,,,�\�ORV�GHO�6DOµQ�GH�8VRV�0¼OWLSOHV��680��

(VSDFLRV�9HUGHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HO�PDQWHQLPLHQWR�JHQHUDO�GH�ORV�HVSDFLRV�YHUGHV�GHO�$OEHUJXH�

(VSDFLRV�5HFUHDWLYRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�DGHODQWH�OD�FRPSUD�GH�UHGHV�SDUD�HO�PDQWHQLPLHQWR�GH�OD�FDQFKD�GH�IXWERO�\�YROOH\��6H�FRORFDURQ�ODV�PLVPDV�

&RUWLQDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ�FRUWLQDV�HQ�ORV�HVSDFLRV�GHO�PRGXOR�,�\�,,��$�VDEHU��VDODV�GH�HVWXGLR��KDELWDFLRQHV�

%DUUDOHV�$QWLSDQLFR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]R�OD�FRPSUD�\�OD�SRVWHULRU�UHSDUDFLµQ�GH�EDUUDOHV�DQWLS£WLFR�HQ�ODV�£UHDV�GHO�PRGXOR�,,�

,OXPLQDFLµQ�HQ�(VSDFLRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�FDPELR�\�FRORFDFLµQ�GH�OD�QXHYD�OXPLQRWHFQLD�HQ�ORV�SDVLOORV��HVFDOHUDV��ED³RV�\�£UHDV�GH�XVR�FRP¼Q�GHO�PRGXOR�,,�

&HUUDGXUD�,QJUHVR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWµ�\�OOHYµ�D�FDER�HO�FDPELR�GH�FHUUDGXUD�HOHFWUµQLFD�GH�OD�SXHUWD�SULQFLSDO�GH�DFFHVR�DO�$OEHUJXH�
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&RORFDFLRQ�GH�3LVR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�OD�FRORFDFLµQ�GHO�SLVR�GH�YLQLOLFR�HQ�OD�RILFLQD�GHO�(TXLSR�,QWHUGLVFLSOLQDULR�GHO�DOEHUJXH��TXH�VH�HQFXHQWUD�HQ�HO�0RGXOR�,,,�

&RORFDFLµQ�+HODGHUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�KHODGHUDV�SDUD�VX�FRORFDFLµQ�HQ�ORV�PµGXORV�,�\�,,��HQ�SODQWD�EDMD�\��HU�SLVR��$VLPLVPR�VH�OOHYR�D�FDER�OD�LQVWDODFLµQ�HO«FWULFD�D�ORV�PLVPRV�ILQHV�

&RPSUD�$FFHVRULRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�DFFHVRULRV�SDUD�ODV�LQVWDODFLRQHV�GH�WHUPRWDQTXHV�GH�ORV�PRGXORV�,�\�,,��7DPELHQ�VH�OOHYR�DGHODQWH�OD�FRPSUD�GH�PDWHULDOHV�HTXLYDOHQWHV�SDUD�UHSDUDFLµQ�GH�LQVWDODFLµQ�GH�DJXD�HQ�GLFKRV
PµGXORV�FRPR�HQ�OD�WHUUD]D�

&DOGHUDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHSDUDQ�ODV�FDOGHUDV�GH�ORV�PµGXORV�\�ORV�HVSDFLRV�FRPXQHV��DV¯�FRPR�GHO�HGLILFLR�GH�FDEHFHUD�

6DOD�5HFUHDWLYD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�DGHODQWH�OD�FRPSUD�GH�PDWHULDO�SD³R��SDUD�OD�UHSDUDFLµQ�WDPEL«Q�HIHFWXDGD�GHO�3RRO�

0DWHULDOHV�3LQWXUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�FRQIHFFLRQµ�HO�FRPSXWR�GH�PDWHULDOHV�\�VROLFLWXG�GH�SUHVXSXHVWR�SDUD�HIHFWXDU�OD�FRPSUD�GH�SLQWXUD�SDUD�LQWHULRU�\�H[WHULRU�SDUD�ORV�PRGXORV�,�\�,,��(GLILFLR�GH�FDEHFHUD�\�GHSHQGHQFLDV�

&DQFKD�GH�3DGOHG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�SXHVWD�HQ�YDORU�GH�OD�FDQFKD�GH�WHQLV��$VLPLVPR�VH�UHDOL]R�OD�OLPSLH]D��SLQWXUD��FRORFDFLµQ�GH�UHG��HQWUH�RWUDV�

&RPSUD�SDUD�'LVSHQVHU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�'LVSHQVHUV�\�WDPEL«Q�OD�FRPSUD�GH�FDQLOODV�\�RWURV�DFFHVRULRV�D�ILQ�GH�UHSDUDU�ORV�\D�XWLOL]DGRV�

3UHVXSXHVWRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD

'HVFULSFLRQ�
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6H�UHDOL]µ�OD�PHGLFLµQ�\�VROLFLWXG�GH�SUHVXSXHVWRV�GH�PRELOLDULR�SDUD�HO�£UHD�GH�RILFLQDV�DGPLQLVWUDFLµQ�\�£UHD�SHGDJµJLFD�

5HSDUDFLRQHV�GLDULDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�UHSDUDFLRQHV�D�VROLFLWXG�GH�ODV�\�ORV�EHFDULRV��(VWDV�FRQVLVWHQ�HQ�
�&DPELRV�GH�ODV�SXHUWDV�GH�DFFHVR�D�ORV�PµGXORV
�&DPELRV�GH�YLGULRV�URWRV
�5HSDUDFLRQHV�\�PDQWHQLPLHQWR�GH�FDOGHUDV�HQ�WRGRV�ORV�PµGXORV�\�HGLILFLR�GH�FDEHFHUD
�&DPELR�\�FRORFDFLRQHV�GH�SLFDSRUWHV�SDUD�ORV�EDUUDOHV�DQWLS£WLFR�

(VSDFLRV�9HUGHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������2%5$���$5($
23(5$7,9$��0$17(1,0,(172

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�OOHYD�D�FDER�HO�PDQWHQLPLHQWR�GH�ORV�HVSDFLRV�YHUGHV�GHO�SUHGLR�

$5($�3('$*2*,&$ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/DV�WDUHDV�GH�HVWH�HVSDFLR�KDQ�VLGR�GLVH³DGDV�HQ�WRUQR�D�WUHV�PRPHQWRV�
��,QJUHVR��LQLFLR�GH�FXUVDGDV��ILQ�GH�SULPH�FXDWULPHVWUH���VHPHVWUH��\�ILQDOL]DFLµQ�GH�FLFOR�OHFWLYR��

$FFLRQHV�SDUD�HO�LQJUHVR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD

'HVFULSFLRQ�

��6H�UHFLEH�D�ODV�\�ORV�LQJUHVDQWHV�D�ILQ�GH�GDU�XQ�HQWUHYLVWD�LQLFLDO��VH�H[SOLFD�\�ILUPD�HO�$FWD�&RPSURPLVR�
��6H�RUJDQL]D�XQD�FKDUOD�GH�FDUDFWHU�LQIRUPDWLYD�GLULJLGD�D�ORV�\�ODV�LQJUHVDQWHV�GHO�$OEHUJXH��VREUH�FRQGLFLRQHV�\�VRVWHQLPLHQWRV�GH�OD�EHFD�
��6H�OOHYDQ�D�FDER�ODV�HQWUHYLVWDV�FRQ�LQJUHVDQWHV�TXH�VRQ�HVWXGLDQWHV�DYDQ]DGRV�
��6H�GHVSOHJDQ�HVWUDWHJLDV�TXH�FRDG\XGDQ�D�LQLFLDU�HO�UHFRUULGR�
��6H�UHDOL]D�HO�DFRPSD³DPLHQWR�DO�HVWXGLDQWH�HQ�HO�LQJUHVR�DO�RILFLR�GHO�HVWXGLDQWH��6H�UHYLVD�HO�SODQ�GH�HVWXGLRV�\�DQDOL]D�HO�VLVWHPD�GH�FRUUHODWLYLGDGHV�

,QVFULSFLRQHV�D�%HFD�GH�$OEHUJXH�81/3 1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������$FFLRQHV�SDUD�HO�LQJUHVR 6XEWDUHD

'HVFULSFLRQ�

&RPLHQ]D�OD�HQWUHJD�GH�GRFXPHQWDFLµQ�GH�OD�LQVFULSFLµQ�GH�ODV�EHFDV�GH�DOEHUJXH��\�VH�UHDOL]DQ�ODV�YLVLWDV�JXLDGDV�
/D�UHFHSFLµQ�VH�DUWLFXOD�FRQ�%LHQHVWDU�8QLYHUVLWDULR�

$FRPSD³DPLHQWR�(VWXGLDQWLO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD

'HVFULSFLRQ�

��6H�FLWD�D�ODV�\�ORV�HVWXGLDQWHV�SDUD�TXH�HQWUHJXHQ�OD�GRFXPHQWDFLµQ�DFDG«PLFD�FRPSOHWD�\�DFWXDOL]DGD�D�OD�IHFKD�D��ILQ�GH�FRQVWDWDU�HO�FXPSOLPLHQWR�GH�OD�GHFODUDFLµQ�MXUDGD�GH�PDWHULDV�ILUPDGDV�D�ILQDOHV�GHO�D³R
DQWHULRU�

��6H�UHDOL]DURQ�HQWUHYLVWDV�D�ILQ�GH�FRQRFHU�FRPR�ILQDOL]DURQ�HO�FLFOR�DFDG«PLFR��VREUH�WRGR�FRQ�DTXHOORV�HVWXGLDQWHV�TXH�FXUVDQ�HQ�IDFXOWDGHV��FX\R�FLHUUH�GH�VHPHVWUH�VH�GD�HQ�HO�PHV�GH�IHEUHUR�

��6H�HODERUD�XQ�LQIRUPH�DFDG«PLFR�LQGLYLGXDO�FRQ�GDWRV�GHO�HVWXGLDQWH��EUHYH�GHVFULSFLµQ�GH�VX�DYDQFH�DFDG«PLFR�KDVWD�HO�PRPHQWR��VH³DODPLHQWRV�HQ�UHODFLµQ�DO�FXPSOLPLHQWR�GH�OR�H[SXHVWR��OLVWDGR�GH�FXUVDGDV�\
ILQDOHV�DSUREDGRV�
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��3UHVHQWDFLµQ�GH�LQIRUPHV�HQ�OD�3UR�VHFUHWDULD�GH�%LHQHVWDU�8QLYHUVLWDULRV�\�$VXQWRV�(VWXGLDQWLOHV�

��6H�RULHQWD�HQ�HO�GLVH³R�GH�XQ�SRVLEOH�SODQ�GH�WUDEDMR�DFDG«PLFR�TXH�SHUPLWD�DOFDQ]DU�ODV�PHWDV�DFDG«PLFDV�TXH�UHTXLHUH�OD�EHFD�SDUD�JDUDQWL]DU�OD� �HQ�HO�$OEHUJXH�

$FWXDOL]DFLRQHV�GH�/HJDMRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

-XQWR�FRQ�HO�£UHD�GH�DGPLQLVWUDFLµQ�VH�DFWXDOL]DQ�ORV�OHJDMRV�GH�ODV�\�ORV�HVWXGLDQWHV��$�OR�ODUJR�GHO�D³R�VH�LQFRUSRUD�LQIRUPDFLµQ�GLYHUVD�FRPR��FHUWLILFDGR�DQDO¯WLFR��QRWD�SRU�FDPELR�GH�FDUUHUD�\�X�RULHQWDFLµQ��VROLFLWXG�\
FDPELR�HIHFWLYR�GH�KDELWDFLµQ��FHUWLILFDGR�GH�VDOXG��GHQXQFLD�SRU�URER�SHUGLGD�GH�GRFXPHQWDFLµQ��FDPELR�GH�GRPLFLOLR��HQWUH�RWUDV�

$FFLRQHV�SDUD�)LQDOL]DFLRQ�GH�(VWXGLRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

3DUD�DTXHOORV�HVWXGLDQWHV�TXH�HVW«Q�FXUVDQGR�HO�XOWLPR�WUDPR�GH�OD�FDUUHUD�R�HVW«Q�UHDOL]DQGR�VX�SUR\HFWR�GH�WHVLV��VH�OOHYDQ�D�FDER�DFFLRQHV�FRQFUHWDV�TXH�SHUPLWDQ�IDYRUHFHU�OD�ILQDOL]DFLRQ�GH�ORV�HVWXGLRV�\�VH
GHVSOLHJDQ�HVWUDWHJLDV�GH�DFRPSD³DPLHQWR�SDUD�SHQVDU�HQ�HO�IXWXUR�GHVDUUROOR�SURIHVLRQDO�

$FFLRQHV�SDUD�6LWXDFLRQHV�3HUVRQDOHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�FDVR�TXH�ORV�HVWXGLDQWHV�PDQLILHVWHQ�VLWXDFLRQHV�SHUVRQDOHV�TXH�LQFLGHQ�HQ�HO�UHQGLPLHQWR�DFDG«PLFR��VH�VXJLHUH�TXH�VH�DFHUTXHQ�DO�HTXLSR�LQWHUGLVFLSOLQDULR�TXH�IXQFLRQD�HQ�HO�$OEHUJXH�

3ODQHV�GH�7UDEDMR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������$FFLRQHV�SDUD
6LWXDFLRQHV�3HUVRQDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'LDULDPHQWH�VH�RUJDQL]DQ�\�HVWUXFWXUDQ�DFFLRQHV�SDUD�DFRPSD³DU�YLFLVLWXGHV�SHUVRQDOHV�TXH�VH�VXVFLWDQ�HQ�OD�FRPXQLGDG�GHO�DOEHUJXH��WDQWR�HQ�EHFDULRV�FRPR�HQ�ORV�WUDEDMDGRUHV��6H�DUWLFXODQ�KHUUDPLHQWDV�,QWHUQDV�\
([WHUQDV�

1RWLILFDFLRQHV�VREUH�SHUPDQHQFLD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD

'HVFULSFLRQ�

'H�DFXHUGR�DO�SODQ�GH�WUDEDMR�GLVH³DGR�FRQ�ORV�HVWXGLDQWHV�SDUD�ORJUDU�ORV�REMHWLYRV�SDUD�HO�VRVWHQLPLHQWR�GH�OD�EHFD��VH�ORV� �GHO�'LFWDPHQ�HODERUDGR�SRU�OD�&RPLVLµQ�GH�%LHQHVWDU�8QLYHUVLWDULR�\�$VXQWRV
(VWXGLDQWLOHV�D�ORV�ILQHV�GH�LQIRUPDU�FXDO�HV�VX�FRQGLFLµQ�HQ�OD�UHQRYDFLµQ�GH�OD�EHFD�

5HQRYDFLRQHV�FRQGLFLRQDOHV (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD

'HVFULSFLRQ�

6H�RULHQWD�D�DTXHOORV�HVWXGLDQWHV�FX\D�UHQRYDFLµQ�HV�FRQGLFLRQDO��6H�DQDOL]DQ�ODV�SRVLELOLGDGHV�TXH�RIUHFH�VX�FDUUHUD�\�VH�GLVH³D�XQ�SODQ�GH�DFFLµQ�SDUD�VHJXLU�DYDQ]DQGR�HQ�ODV�FXUVDGDV�

&RQVXOWDV�GH�HVWXGLDQWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�HVSDFLR�DFDG«PLFR���SHGDJµJLFR�VH�RUJDQL]D�GH�DFXHUGR�D�ODV�GHPDQGDV�GH�ODV�\�ORV�HVWXGLDQWHV��'H�HVWD�PDQHUD��VH�DFHUFDQ�D�FRQVXOWDU�HQ�UHODFLµQ�D�ORV�H[£PHQHV�SDUFLDOHV��UHFXSHUDWRULRV�\�IORWDQWHV�
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$FRPSD³DPLHQWR�HVWXGLDQWLO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQVWDQWHPHQWH�VH�LQWHUSHOD�ORV�HVWXGLDQWHV�FRQ�HO�REMHWR�GH�RIUHFHU�HO�DFRPSD³DPLHQWR�DGHFXDGR�\�DSR\R�DQWH�ODV�GLILFXOWDGHV�DFDG«PLFDV�

$FFLRQHV�,QWHJUDGDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$5($�3('$*2*,&$ 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�FDVR�TXH�ORV�HVWXGLDQWHV�PDQLILHVWHQ�VLWXDFLRQHV�SHUVRQDOHV�TXH�LQFLGDQ�HQ�HO�UHQGLPLHQWR�DFDG«PLFR��VH�VXJLHUH�TXH�VH�DFHUTXHQ�DO�HTXLSR�LQWHUGLVFLSOLQDULR�TXH�IXQFLRQD�HQ�HO�DOEHUJXH��D�ORV�ILQHV�GH�DERUGDU
LQWHJUDOPHQWH�OD�WUD\HFWRULD�GH�WRGDV�\�WRGRV�ORV�HVWXGLDQWHV�

&RPSUD�\�5HSDUDFLRQ�GH�%LFLFOHWDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�UHSXHVWRV�SDUD�UHSDUDU�\�SRU�HO�PDQWHQLPLHQWR�GH�ODV�ELFLFOHWDV��(Q�HVWH�VHQWLGR�VH�FRPSUDURQ�VLVWHPDV�GH�IUHQRV��PDQXEULRV��FDMDV�SHGDOHUDV��VWHQW��FXELHUWDV��F£PDUDV��FDGHQDV��DVLHQWRV�
HQWUH�RWURV�

&RPSUD�GH�FHUUDGXUDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�FRPSUD�GH�FHUUDGXUDV�\�VH�FDPELµ�ODV�PLVPDV�HQ�KDELWDFLRQHV�HQ�PRGXOR�,,�\�,,,�

5HSDUDFLµQ�GH�6HFDUURSDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDURQ�D�FDER�ODV�UHSDUDFLRQHV�FRUUHVSRQGLHQWHV�GH�ORV�VHFDUURSDV�TXH�VH�HQFXHQWUDQ�HQ�HO�VHFWRU�GH�ODYDGR�GHO�$OEHUJXH�8QLYHUVLWDULR�

5HSXHVWRV�SDUD�6DQLWDULRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�DFFHVRULRV�GH�VDQLWDULRV��VLVWHPD�GH�GHVFDUJDV��VLIRQHV��WDEODV��FD³HU¯DV�GH�GHVDJRWH��DFFHVRULRV�HQ�JHQHUDO�SDUD�LQRGRURV��EDFKDV�\�GXFKDV�

(QWUHJD�GH�&ROFKRQHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�KDFHQ�HQWUHJD�GH�FROFKRQHV�D�PHGLGD�TXH�ODV�\�ORV�EHFDULRV�OR�VROLFLWDQ�FXDQGR�HV�QHFHVDULR�

(ODERUDFLRQ�$FFHVRULRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUDURQ�P«QVXODV�SDUD�£UHDV�GH�GHSRVLWR�HQ�HO�VHFWRU�GH�FRFLQD��PDQWHQLPLHQWR�\�ODV�KDELWDFLRQHV�

(VSDFLRV�5HFUHDWLYRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD
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'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�FRPSUD�\�OD�SRVWHULRU�FRORFDFLµQ�GH� �SDUD�OD�FDQFKD�GH�I¼WERO��VHFWRU�ODWHUDO���\�SDUD�OD�FDQFKD�GH�YROOH\�

&RPSUD�GH�$UWLFXORV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�YDULHGDGHV�GH�DUW¯FXORV�SDUD�ORV�WUDEDMRV�GH�PDQWHQLPLHQWR�

&RORFDFLRQ�GH�&RUWLQDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ�FRUWLQDV�HQ�WRGR�HO�VHFWRU�GHO�PRGXOR�,,��WDQWR�HQ�ODV�KDELWDFLRQHV�GH�ODV�\�ORV�EHFDULRV��FRPR�HQ�HVSDFLRV�FRPXQHV�

/XPLQRWHFQLD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�HO�FDPELR�GH�OXPLQRWHFQLD�HQ�HO�0RGXOR�,,��HQ�ORV�SDVLOORV��HVFDOHUDV��ED³RV�\�£UHDV�GH�XVR�FRP¼Q�

&RORFDFLRQ�GH�SLVRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�FRORFµ�XQ�SLVR�YLQLOLFR�HQ�VDOD�GH�HVWXGLR�3%�GHO�PRGXOR�,,�

&RPSUD�GH�$FFHVRULRV�SDUD�&RFLQD 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�7HUPRWDQTXHV�GHVWLQDGRV�DO�VHFWRU�GH�&RFLQD�

&RPSUDV�9DULDV�SDUD�0DQWHQLPLHQWR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRPSUD�GH�
�3LQWXUD�SDUD�ODYDGHUR
�$FFHVRULRV�SDUD�FLHORUDVVR�GH�ODYDGHUR
�0$/$&$7(�\�RWURV�DFFHVRULRV�SDUD�HO�WUDVODGR�GH�PHUFDGHU¯D�GHO�VHFWRU�GH�OD�FRFLQD

&DPELRV�\�5HSDUDFLRQHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]µ�HO�FDPELR�GH�FDQLOODV�\�DFFHVRULRV�GH�GLVSHQVHU�GHO�0RGXOR��FDPELR�GH�ODPSDUDV�\�IRWRFHOXODV�H[WHULRUHV�GHO�SUHGLR��FDPELRV�GH�WXERV�D�WXERV�/HG�HQ�HO�VHFWRU�GHO�FRPHGRU�

6ROLFLWXGHV�3UHVXSXHVWDULDV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�VROLFLWXG�GH�SUHVXSXHVWRV�\�DUUHJORV�GH�ODV�SXHUWDV�GH�DFFHVR�GHO�0RGXOR�,,�
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6ROLFLWXGHV�3UHVXSXHVWDULDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OH�VROLFLWµ�D�OD�HPSUHVD�&DWULHO��SUHVXSXHVWR�SDUD�OOHYDU�D�FDER�OD�OLPSLH]D�GH�GHVDJRWH�FORDFDO�SDUD�UHDOL]DUVH�HQ�ED³RV�GHO�PRGXOR�,,,�

0RELOLDULR�$QILWHDWUR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�OD�OLPSLH]D�\�SRVWHULRU�FRORFDFLµQ�GHO�PRELOLDULR�GHO�GHSRVLWR�EDMR�GHO�DQILWHDWUR�

0RELOLDULR�$GPLQLVWUDFLRQ 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�WRGD�OD�PHGLFLµQ�SDUD�OD�SRVWHULRU�DGTXLVLFLµQ�GH�QXHYR�PRELOLDULR�SDUD�ODV�RILFLQDV�GH�OD�$GPLQLVWUDFLµQ�GHO�$OEHUJXH�

$FWLYLGDGHV�5HFUHDWLYDV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�DOPXHU]R�HQWUH�WRGDV�\�WRGRV�ORV�WUDEDMDGRUHV�GHO�DOEHUJXH�MXQWR�FRQ�ODV�\�ORV�EHFDULRV�SDUD�IHVWHMDU�HO� �

9LVLWD�GH�&ROHJLRV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�FKDUOD�VREUH�OD�SRO¯WLFD�GH� �GHO�$OEHUJXH��D�HVWXGLDQWHV�SURYHQLHQWHV�GHO�LQWHULRU�GH�OD�SURYLQFLD�GH�EXHQRV�$LUHV��FRRUGLQDGR�DQWHULRUPHQWH�FRQ�UHVSHFWLYDV�FRPXQLGDGHV�HGXFDWLYDV�

&DPSD³D�GH�9LVLELOL]DFLRQ 1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GHO�$OEHUJXH
8QLYHUVLWDULR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�MXQWR�FRQ�OD�SDUWLFLSDFLµQ�GH�OD�FRPXQLGDG�HVWXGLDQWLO��OD� �SDUD�B9LVLELOL]DU�\�&RQFLHQWL]DU�VREUH�9LROHQFLD�\�R�'LVFULPLQDFLµQ�HQ�FXHVWLRQHV�GH� �

2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�£UHD�GH�$GPLQLVWUDFLµQ�(VWXGLDQWLO�VH�OOHYDURQ�WDUHDV�SDUD�HO�LQJUHVR�GH�ORV�HVWXGLDQWHV��6H�FRQIRUPDURQ�ODV�FDUSHWDV�GHO�DOEHUJXH��ODV�PLVPDV�SRVHHQ�HOHPHQWRV�GH�LQIRUPDFLµQ��WLO��DV¯�FRPR�HO�3URWRFROR�GHO
$OEHUJXH�\�HO�3URWRFROR�GH�$FWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR�

1RWD�

0DULD�-XOLD�'XUDQ�HVFULELµ�

'HVGH�HO�£UHD�GH�$GPLQLVWUDFLµQ�(VWXGLDQWLO�VH�OOHYDURQ�WDUHDV�SDUD�HO�LQJUHVR�GH�ORV�HVWXGLDQWHV�\�VH�FRRUGLQD�OD�RUJDQL]DFLRQ�GH�ODV�GLVWLQWDV�DFWLYLGDGHV��

&DUWHOHUDV�LQIRUPDWLYDV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

6H�PRGLILFDURQ�ORV�HVSDFLRV�LQIRUPDWLYRV�GHO�DOEHUJXH�D�ILQ�GH�SURSHQGHU�D�VX�GHELGD�DFWXDOL]DFLµQ

$&78$/,=$&,21(6�%$6(6�'(�'$726 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD
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'HVFULSFLRQ�

6H�DFWXDOL]DURQ�WRGDV�ODV�EDVHV�GH�GDWRV�GHO�DOEHUJXH�FRQ�ODV�SHUVRQDV�TXH�,QJUHVDQ�FRPR�WDPEL«Q�FRQ�ODV�HJUHVDGDV��(Q�HVWH�VHQWLGR�VH�UHYHHQ�ODV�EDVHV�FRPR�VHU�ODV�GH�FRQWURO�GH�HQWUDGD�VDOLGD��Y¯DV�GH
FRPXQLFDFLµQ��:KDWVDSS��PDLOV��SODQLOODV�GH�RUJDQL]DFLµQ��FRPHGRU���HQWUH�RWUDV�

2UJDQL]DFLRQ�GH�KDELWDFLRQHV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

6H�DVLJQDQ�ODV�KDELWDFLRQHV�D�ODV�SHUVRQDV�TXH�LQJUHVDQ�DO�DOEHUJXH��FRPR�WDPEL«Q�VH�UHDOL]DQ�ORV�FDPELRV�GLVSRQLEOHV�GH�FDGD�FLFOR�DQWHULRU�
3DUD�HOOR��VH�FRRUGLQD�FRQ�VHFWRU�GH�OLPSLH]D�\�R�PDQWHQLPLHQWR�SDUD�GHMDU�ODV�PLVPDV�HQ�FRQGLFLRQHV�

&DPSR�GH�'HSRUWHV 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDPRV�FRQ�OD�'LUHFFLµQ�GH�'HSRUWHV�GH�OD�81/3��D�ILQ�GH�VROLFLWDU�HO�OLEUH�DFFHVR�GH�ORV�HVWXGLDQWHV��D�OD�SLOHWD�

2UJDQL]DFLµQ�GH�OHJDMRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

$³R�WUDV�D³R�VH�RUJDQL]DQ�\�DFWXDOL]DQ�ORV�OHJDMRV�TXH�FRQIRUPDQ�OD�KLVWRULD�LQVWLWXFLRQDO�GH�ODV�\�ORV�HVWXGLDQWHV�TXH�UHVLGLHURQ�\�UHVLGHQ�HQ�OD�LQVWLWXFLµQ�

2UJDQL]DFLRQ�GH�OHJDMRV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������2UJDQL]DFLµQ�GH�OHJDMRV 6XEWDUHD

'HVFULSFLRQ�

6H�FRPSOHWR�OD�DFWXDOL]DFLµQ�GH�ORV�OHJDMRV�GH�WRGRV�ORV�HVWXGLDQWHV�TXH�UHVLGHQ�HQ�HO�DOEHUJXH��IRUPDQGRV«�HO�DUFKLYR�GHO�PLVPR�GH�TXLHQHV�\D�QR�SHUWHQHFHQ�D�OD�LQVWLWXFLµQ�

3ODQLOODV�GH�&RPHGRU 5HVXHOWD 1RUPDO ��� � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�ODV�SODQLOODV�SDUD�ODV�6('(6�GHO�FRPHGRU�XQLYHUVLWDULR�D�ILQ�GH�FRRUGLQDU�\�HVWDEOHFHU�HQ�OD�EDVH�GH�GDWRV��D�ORV�QXHYRV�EHFDULRV��6H�WUDEDMD�MXQWR�FRQ�%LHQHVWDU�

5HJLVWUR�GH�FRPHGRU�DOEHUJXH (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD��������2UJDQL]DFLRQ�$WHQFLRQ�(VWXGLDQWLO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6HPDQDOPHQWH�VH�UHJLVWUD�ODV�SHUVRQDV�TXH�FHQDQ�HQ�HO�FRPHGRU�GHO�DOEHUJXH�SDUD�IRUPDU�HVWDG¯VWLFDV�UHODFLRQDGDV�D�OD�FDQWLGDG�GH�FRPLGD�TXH�VH�SURGXFH�\�OD�FDQWLGDG�GH�SHUVRQDV�TXH�FHQDQ��$�VX�YH]��SDUD�WHQHU
SDU£PHWURV�GHO�FRQVXPR�VHPDQDO��PHQVXDO�\�DQXDO�

&RQVXOWRULRV�SDUD�OD�VDOXG�HVWXGLDQWLO (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

&DPSR�GH�'HSRUWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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(O�FRQVXOWRULR�GHO�&DPSR�GH�'HSRUWHV��FRQWLQ¼D�FRQ�VX�DFWLYLGDG��GH�OXQHV�D�GRPLQJRV�GXUDQWH���KV��GLDULDV�\�ODV�WDUHDV�GH�ILVLRWHUDSLD����YHFHV�SRU�VHPDQD���KV��SRU�G¯D��H�LQFRUSRUµ�RQGD�FRUWD�\�ODVHU�

1RWD�

(O�FRQVXOWRULR�GHO�&DPSR�GH�'HSRUWHV��FRQWLQ¼D�FRQ�VX�DFWLYLGDG��GH�OXQHV�D�GRPLQJRV�GXUDQWH���KV��GLDULDV�\�ODV�WDUHDV�GH�ILVLRWHUDSLD����YHFHV�SRU�VHPDQD���KV��SRU�G¯D��H�LQFRUSRUµ�RQGD�FRUWD�\�ODVHU�

DWHQFLRQ�GLDV�GRPLQJRV 5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&DPSR�GH�'HSRUWHV 6XEWDUHD

'HVFULSFLRQ�

6H�KDELOLWR�HO�FRQVXOWRULR�SDUD�H[DPHQ�GH�OLEUHWD�VDQLWDULD�GLDV�GRPLQJRV

1RWD�

6H�LQFRUSRUR�XQD�/LFHQFLDGD�HQ�HQIHUPHULD�SDUD�OD�DWHQFLRQ�GH�ORV�SULPHURV�DX[LOLRV�\�WULDJH�FRQ�HYHQWXDO�FODVLILFDFLRQ�SDUD�OODPDGR�DO�VHUYLFLR�GH�HPHUJHQFLD�FRQWUDWDGR�

(QIHUPHULD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�OD�DWHQFLRQ�GH�HQIHUPHULD�GH�OXQHV�D�YLHUQHV�HQ�VHGH�FHQWUDO�HQ�KRUDULR�GH�������D�������KV

1RWD�

$GROIR�(GXDUGR�%URRN�HVFULELµ�

6H�PDQWLHQH�OD�DWHQFLRQ�GH�HQIHUPHULD�GH�OXQHV�D�YLHUQHV�HQ�VHGH�FHQWUDO�HQ�KRUDULR�GH�������D�������KV

/D�DWHQFLRQ�GHO�DUHD�GH�HQIHUPHULD�VH�PDQWXYR�GH�IRUPD�KDELWXDO�KDVWD�HO�FHVH�GH�DFWLYLGDGHV�PRWLYDGR�SRU�OD�SDQGHPLD�&29,'���6H�FRQWLQXR�FRQ�HO�SODQ�GH�YDFXQDFLRQ�FRQ�HO�HVTXHPD�KDELWXDO�\�FRQ�OD�HQWUHJD�GH
PHGLFDPHQWRV�GHO�SODQ�5(0(',$5�

1XHYD�VHGH 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(QIHUPHULD 6XEWDUHD

'HVFULSFLRQ�

(O�QXHYR�&RQVXOWRULR�GHO�&RPSOHMR�'HSRUWLYR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV��HVW£�IXQFLRQDQGR�GH�IRUPD�FRPSOHWD�\�VH�DWLHQGHQ�D�P£V�GH������DOXPQRV�SRU�PHV�

1RWD�

$GROIR�(GXDUGR�%URRN�HVFULELµ�

(O�QXHYR�&RQVXOWRULR�GHO�&RPSOHMR�'HSRUWLYR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV��HVW£�IXQFLRQDQGR�GH�IRUPD�FRPSOHWD�\�VH�DWLHQGHQ�D�P£V�GH������DOXPQRV�SRU�PHV�

6H�PDQWXYR�OD�DWHQFLRQ�KDVWD�OD�LQWHUUXSFFLRQ�PRWLYDGD�SRU�OD�SDQGHPLD�&29,'���
5HFHSFLRQ�GH�ORV�LQJUHVDQWHV�D�OD�FDUUHUD

YDFXQDFLRQ�FROHJLRV�GH�SUHJUDGR�\�-DUGLQ
0DWHUQDO

5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(QIHUPHULD 6XEWDUHD

'HVFULSFLRQ�

&DPSD³D�GH�YDFXQDFLRQ�6H�UHDOL]R�HO�GLD����GH�RFWXEUH�HQ�OD�(VFXHOD�$QH[D�-9�*RQ]DOH]�YDFXQDQGR����QL³RV�GH�DFXHUGR�D�OD�FDPSD³D�QDFLRQDO�GH�YDFXQDFLRQ�FRQWUD�HO�VDUDPSLRQ�\�UXEHROD�\�HO�GLD����GH�RFWXEUH�HO
PLVPR�SODQ�VH�DSOLFR�D����QL³RV�GHO�-DUGLQ�0DWHUQDO�81/3

3ODQ�5HPHGLDU (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�



Volver al índice

6H�UHQRYR�OD�KDELOLWDFLRQ�SDUD�IXQFLRQDU�FRPR�VHGH�GHO�GHO�SODQ�5(0(',$5�0�6DOXG�GH�OD�1DFLRQ��\�FRQWLQXDU�FRQ�OD�SURYLVLRQ�GH�PHGLFDPHQWRV�D�ORV�HVWXGLDQWHV

'WR�$WHQFLRQ�6RFLDO (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

'HSDUWDPHQWR�GH�$WHQFLµQ�6RFLDO��/DV�DFWLYLGDGHV�GH�WRGRV�ORV�SURJUDPDV�IXHURQ�&XPSOLGRV��VH�DJUHJµ�HO�UHOHYDPLHQWR�GH�SHQVLRQHV��VH�LQFUHPHQWµ�HO�Q¼PHUR�GH�%HFDV�GH�6DOXG�9LVXDO�GH����D�����SRU�PHV��6H
UHLQFRUSRUµ�XQD�OLFHQFLDGD�HQ�7UDEDMR�6RFLDO��(O�VHUYLFLR�FXHQWD�FRQ����GH�SODQWD���KV��VHPDQDOHV�����FRQWUDWR�GH�REUD�����KV��VHPDQDOHV���\�UHDOL]µ��������DWHQFLRQHV�FRPR�HQ�HO��HU��VHPHVWUH������\�OD�HQWUHJD�GH����
FDMDV�GH�SUHVHUYDWLYRV��(V�QHFHVDULR�VH³DODU�OD�QHFHVLGDG�GH�FRQWDU�FRQ����GRV��OLFHQFLDGDV�HQ�7UDEDMR�6RFLDO��SDUD�SRGHU�GHVFHQWUDOL]DU�OD�WDUHD�\�IDFLOLWDU�D�ORV�HVWXGLDQWHV�OD�DFFHVLELOLGDG�
5HDOL]µ�WRGDV�ODV�DFWLYLGDGHV�YLQFXODGDV�DO�RWRUJDPLHQWR�GH�EHFDV�\�VH�UHDOL]DURQ���WHVWHRV�PHQVXDOHV�GH�HQIHUPHGDGHV�GH�WUDQVPLVLµQ�VH[XDO��6H�UHDOL]µ�OD�DFWLYLGDG�GH�7DEDTXLVPR�GHO�3URJUDPD�ࣩ0HMRU�$LUH࣪��6H
HVWDEOHFLµ�HQ�WRGDV�ODV�IDFXOWDGHV�OD�REWHQFLµQ�SRU�HO�VLVWHPD�6,8�*8$5$1,��GH�OD�/LEUHWD�6DQLWDULD�(VWXGLDQWLO�\�GH�ORV�WXUQRV�GH�UHQRYDFLµQ�GH�OD�PLVPD�

1RWD�

,QIRUPH�GHO�'HSDUWDPHQWR�GH�$WHQFLRQ�6RFLDO�GXUDQWH�SDQGHPLD�&29,'���

3UHYHQFLµQ�GH�HQIHUPHGDGHV�GH�7UDQVPLVLµQ
VH[XDO

5HVXHOWD 1RUPDO � � � 6XEWDUHD��������'WR�$WHQFLRQ�6RFLDO 6XEWDUHD

'HVFULSFLRQ�

6H�FRORFDURQ����QXHYRV�GLVSHQVHU�GH�SUHVHUYDWLYRV�\�GH�SDVWLOODV�GHO�G¯D�GHVSX«V�

WHVWHR�9,+ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD��������'WR�$WHQFLRQ�6RFLDO 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RQWLQXD�HO�SURJUDPD�GH�WHVWHR�JUDWXLWR�GH�9,+�WRGRV�ORV�SULPHURV�PLHUFROHV�GH�FDGD�PHV�GH�IHEUHUR�D�GLFLHPEUH�FRQ����HYDOXDFLRQHV�PHQVXDOHV�HQ�OD�VHGH�GHO�ODERUDWRULR�GH�FOLQLFD�GH�OD�)F�GH�&V�([DFWDV�

UHIXHU]R�HQ�OD�DWHQFLRQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'WR�$WHQFLRQ�6RFLDO 6XEWDUHD

'HVFULSFLRQ�

'DGD�OD�DOWD�GHPDQGD�HVWDFLRQDO�VH�WUDVODGD�D�OD�/LFHQFLDGD�*ULVHOGD�QDXP�D�VHGH�FHQWUDO�SDUD�UHIRU]DU�OD�DWHQFLRQ�HQ�HO�RWRUJDPLHQWR�GH�ODV�GLIHUHQWHV�EHFDV

&RQVXOWRULRV�PHGLFRV 5HVXHOWD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

+DELOLWDFLµQ�GH�ORV�HVSDFLRV�GHVWLQDGRV�D�OD�DWHQFLµQ�GH�OD�6DOXG�(VWXGLDQWLO����&RQVXOWRULRV�3HULI«ULFRV��0«GLFRV��3VLFROµJLFRV��7UDEDMR�6RFLDO��(QIHUPHU¯D�\�9DFXQDFLµQ��,QFOX\HQ�8QLGDGHV�$FDG«PLFDV��&ROHJLRV�GH
SUH�JUDGR�\�(VFXHOD�,QFKDXVWL�

1RWD�

$GROIR�(GXDUGR�%URRN�HVFULELµ�

+DELOLWDFLµQ�GH�ORV�HVSDFLRV�GHVWLQDGRV�D�OD�DWHQFLµQ�GH�OD�6DOXG�(VWXGLDQWLO����&RQVXOWRULRV�3HULI«ULFRV��0«GLFRV��3VLFROµJLFRV��7UDEDMR�6RFLDO��(QIHUPHU¯D�\�9DFXQDFLµQ��,QFOX\HQ�8QLGDGHV�$FDG«PLFDV��&ROHJLRV
GH�SUH�JUDGR�\�(VFXHOD�,QFKDXVWL�

(Q�HO�FRUULHQWH�D³R�VH�JHVWLRQR�OD�KDELOLWDFLRQ�GH�XQ�FRQVXOWRULR�PHGLFR�HQ�OD�IDFXOWDG�GH�&V�0HGLFDV�

(QWUHJD�GH�HTXLSRV�PRELOLDULR 5HVXHOWD 1RUPDO � � � 6XEWDUHD��������&RQVXOWRULRV�PHGLFRV 6XEWDUHD

'HVFULSFLRQ�

6H�HQWUHJDURQ�QXHYRV�HTXLSRV�GH�3&�D�ORV�&RQVXOWRULRV�SHULI«ULFRV��6H�DGTXLULµ�PRELOLDULR�SDUD�OD�DWHQFLµQ�HQ�&RQVXOWRULR�GH�OD�)DFXOWDG�GH�&V��-XU¯GLFDV�\�&RQVXOWRULR�GH�OD�)DFXOWDG�GH�&V��9HWHULQDULDV�
6H�DGTXLULµ�3F�SDUD�HO�'HSDUWDPHQWR�GH�(GXFDFLµQ�)¯VLFD��D�ILQ�GH�TXH�ORV�3URIHVLRQDOHV�LQFRUSRUHQ�HQ�ORV�FRQVXOWRULRV�GHHO�6LVWHPD�GH�OLEUHWDV�RQ�OLQH�



Volver al índice

1XHYD�6HGH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQVXOWRULRV�PHGLFRV 6XEWDUHD

'HVFULSFLRQ�

&RQWLQXDQGR�FRQ�HO�REMHWLYR�GH�OD�DWHQFLRQ�GHVFHQWUDOL]DGD�VH�+DELOLWR�XQ�QXHYR�FRQVXOWRULR�PHGLFR�HQ�OD�)DFXOWDG�GH�2GRQWRORJLD

$PSOLDFLRQ�GH�DWHQFLRQ�D�HVWXGLDQWHV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RQVXOWRULRV�PHGLFRV 6XEWDUHD

'HVFULSFLRQ�

'HELGR�D�OD�DOWD�GHPDQGD�VH�KDELOLWR�HO�FRQVXOWRULR�TXH�IXQFLRQD�HQ�HO�FDPSR�GH�GHSRUWHV�SDUD�UHDOL]DU�OD�UHQRYDFLRQ�GH�OLEUHWD�HQ�QXPHUR�GH�����PHQVXDOHV

OLEUHWD�VDQLWDULD�GLJLWDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

VH�LQLFLD�HO�QXHYR�UHJLVWUR�GLJLWDO�GH�OD�/LEUHWD�VDQLWDULD�HQ�HO�VLVWHPD�+(/0817��&(63,��TXH�UHHPSOD]D�HO�VLVWHPD�GLJLWDO�DQWHULRU

1RWD�

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

VH�LQLFLD�HO�QXHYR�UHJLVWUR�GLJLWDO�GH�OD�/LEUHWD�VDQLWDULD�HQ�HO�VLVWHPD�+(/0817��&(63,��TXH�UHHPSOD]D�HO�VLVWHPD�GLJLWDO�DQWHULRU

3URJUDPD�GHO�FXLGDGR�GH�OD�YR] (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FFLµQ�FRQWLQXD�GH�SUHYHQFLµQ�GHVGH�HO�D³R������HQ�HO�LQJUHVR�GH�ORV�HVWXGLDQWHV�GH�SUHJUDGR�VHFXQGDULRV�GH�GHWHFFLµQ�GH�DIHFFLRQHV�IRQRDXGLROµJLFDV�
(O�H[DPHQ�SRU�OD�3URIHVLRQDO�)RQRDXGLRORJD�VH�UHDOL]D�D�WRGRV�ORV�LQJUHVDQWHV�GH�HVWH�QLYHO�HQ�FDGD�HVWDEOHFLPLHQWR�
6H�UHDOL]D�HO�FRQWURO�DQXDO�GH�ORV�FDVRV�GHWHFWDGRV

1RWD�

,QIRUPH�)RQ��$OEL�9DOHULD���$WHQFLRQHV�D�ORV�DOXPQRV

&RQWURO�GHO�HVWDGR�GH�6DOXG�GH�DOXPQRV�\
DOXPQDV�GH�FROHJLRV�GH�SUHJUDGR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HDOL]DU�OD�UHYLVLRQ��GHO�HVWDGR�GH�VDOXG�GH�ORV�DOXPQRV�\�DOXPQDV�GH�ORV�FROHJLRV�GH�SUHJUDGR�GHVGH�VX�LQJUHVR�\�KDVWD�OD�ILQDOL]DFLµQ�GH�VXV�HVWXGLRV�D�WUDY«V�GHO�FRQWURO�GH�ODV�ILFKDV�GH�VDOXG�\�ORV�FHUWLILFDGRV
PHGLFRV�TXH�GRFXPHQWHQ�SHUGLGD�GHO�HVWDGR�GH�VDOXG�

%ULQGDU�DVHVRUDPLHQWR�PHGLFR�D�VROLFLWXG�GH�ORV�HVWDEOHFLPLHQWRV��UHVSHFWR�D�VLWXDFLRQHV�SDUWLFXODUHV�GH�SHUGLGDG�GHO�HVWDGR�GH�VDOXG�TXH�UHTXLHUDQ�XQD�FRQVLGHUDFLµQ�HVSHFLDO��HQIHUPHGDGHV�SURORQJDGDV�
GLVFDSDFLGDGHV�WUDQVLWRULDV�R�SHUPDQHQWHV�TXH�UHTXLHUDQ�DGDSWDFLµQ�GHO�SODQ�GH�HVWXGLRV�HWF�

'HVDUUROOR�GH�VH³DOHWLFD�DGDSWDGD�D�SHUVRQDV�FRQ
GLVPLQXFLRQ�YLVXDO

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

6H�DFHSWR�OD�SURSXHVWD�GH�OD�6UD�1DQF\�$UDQGD�SDUD�GHVDUUROODU�OD�VH³DOHWLFD�SDUD�SHUVRQDV�FRQ�GLVPLQXFLRQ�YLVXDO�YLQFXODGD�D�VX�UHFLHQWH�FDSDFLWDFLRQ�HQ�OD�PDWHULD�3URJUHVLYDPHQWH�VH�DFRSODUDQ�D�OD�DFWXDO�FDUWHOHULD
OD�FRUUHVSRQGLHQWH�HQ�,GLRPD�%UDLOH�
&RPR�SULPHUD�HWDSD�OD�DJHQWH�VH�HQFXHQWUD�ILQDOL]DQGR�VX�FDSDFLWDFLRQ�

1RWD�



Volver al índice

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

6H�DFHSWR�OD�SURSXHVWD�GH�OD�6UD�1DQF\�$UDQGD�SDUD�GHVDUUROODU�OD�VH³DOHWLFD�SDUD�SHUVRQDV�FRQ�GLVPLQXFLRQ�YLVXDO�YLQFXODGD�D�VX�UHFLHQWH�FDSDFLWDFLRQ�HQ�OD�PDWHULD�3URJUHVLYDPHQWH�VH�DFRSODUDQ�D�OD�DFWXDO
FDUWHOHULD�OD�FRUUHVSRQGLHQWH�HQ�,GLRPD�%UDLOOH�
&RPR�SULPHUD�HWDSD�OD�DJHQWH�VH�HQFXHQWUD�ILQDOL]DQGR�VX�FDSDFLWDFLRQ�

&RQVHMRV�VDOXGDEOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�EULQGDU�FRQVHMRV�SDUD�HO�FXLGDGR�GHOD�VDOXG�VH�GLIXQGHQ�SHULµGLFDPHQWH�D�WUDY«V�GHO�PDLO�LQVWLWXFLRQDO��XQD�VHULH�GH�FRQVHMRV�VLPSOHV�GH�GLVWLQWRV�DVSHFWRV�TXH�WLHQHQ�FRPR�REMHWLYR�OD�SUHYHQFLµQ�\�OD
SURPRFLµQ�GH�K£ELWRV�VDOXGDEOHV�(Q�JHQHUDO�VH�WRPDQ�GH�IXHQWHV�UHFRQRFLGDV�ODV�FXDOHV�VRQ�FLWDGDV�HQ�FDGD�SXEOLFDFLµQ�

1RWD�

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

&RQ�HO�REMHWLYR�GH�EULQGDU�FRQVHMRV�SDUD�HO�FXLGDGR�GHOD�VDOXG�VH�GLIXQGHQ�SHULµGLFDPHQWH�D�WUDY«V�GHO�PDLO�LQVWLWXFLRQDO��XQD�VHULH�GH�FRQVHMRV�VLPSOHV�GH�GLVWLQWRV�DVSHFWRV�TXH�WLHQHQ�FRPR�REMHWLYR�OD�SUHYHQFLµQ
\�OD�SURPRFLµQ�GH�K£ELWRV�VDOXGDEOHV�(Q�JHQHUDO�VH�WRPDQ�GH�IXHQWHV�UHFRQRFLGDV�ODV�FXDOHV�VRQ�FLWDGDV�HQ�FDGD�SXEOLFDFLµQ�

HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�&29,'�����VH�FRQWLQXR�FRQ�OD�GLIXVLRQ�GH�FRQVHMRV�VDOXGDEOHV�D�WUDYHV�GH�PDLOV�HQ�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�SUHYHQFLRQ�\�SURPRFLRQ�GH�OD�VDOXG

&RQVHMRV�VDOXGDEOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�EULQGDU�FRQVHMRV�SDUD�OD�SURPRFLRQ�GH�OD�VDOXG�VH�GLIXQGHQ�SHULµGLFDPHQWH�D�WUDY«V�GHO�PDLO�LQVWLWXFLRQDO��XQD�VHULH�GH�FRQVHMRV�VLPSOHV�GH�GLVWLQWRV�DVSHFWRV�TXH�WLHQHQ�FRPR�REMHWLYR�OD�SUHYHQFLµQ�\
OD�SURPRFLµQ�GH�K£ELWRV�VDOXGDEOHV�(Q�JHQHUDO�VH�WRPDQ�GH�IXHQWHV�UHFRQRFLGDV�ODV�FXDOHV�VRQ�FLWDGDV�HQ�FDGD�SXEOLFDFLµQ�

'HVDUUROOR�GH�VH³DOHWLFD�DGDSWDGD�D�SHUVRQDV�FRQ
GLVPLQXFLRQ�YLVXDO

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

6H�DFHSWR�OD�SURSXHVWD�GH�OD�6UD�1DQF\�$UDQGD�SDUD�GHVDUUROODU�OD�VH³DOHWLFD�SDUD�SHUVRQDV�FRQ�GLVPLQXFLRQ�YLVXDO�YLQFXODGD�D�VX�UHFLHQWH�FDSDFLWDFLRQ�HQ�OD�PDWHULD�3URJUHVLYDPHQWH�VH�DFRSODUDQ�D�OD�DFWXDO�FDUWHOHULD
OD�FRUUHVSRQGLHQWH�HQ�,GLRPD�%UDLOOH�
&RPR�SULPHUD�HWDSD�OD�DJHQWH�VH�HQFXHQWUD�ILQDOL]DQGR�VX�FDSDFLWDFLRQ�
&RPR�FRPSOHPHQWR�VH�UHDOL]R�XQ�UHOHYDPLHQW�R�SDUD�OD�DGTXLVLFLRQ�\�SURYLVLRQ�GH�EDVWRQHV�SDUD�SRQHU�D�GLVSRVLFLRQ�HQ�ODV�8QLGDGHV�$FDGHPLFDV�SDUD��SHUVRQDV�FRQ�FDSDFLGDG�YLVXDO�GLVPLQXLGDV�

1RWD�

6H�FRPSOHWR�OD�FDUWHOHULD�TXH�SHUWHQHFH�D�OD�'36(

&RQVXOWRULRV�GHVFHQWUDOL]DGRV (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

KDELOLWDFLRQ�GH��FRQVXOULR�PHGLFR�\�YDFXQDWRULR�HQ�)F�GH�&V�0HGLFDV

1RWD�

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

KDELOLWDFLRQ�GH��FRQVXOULR�PHGLFR�\�YDFXQDWRULR�HQ�)F�GH�&V�0HGLFDV�



Volver al índice

3URJUDPD�0HMRU�$LUH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������&RQVXOWRULRV�GHVFHQWUDOL]DGRV 6XEWDUHD

'HVFULSFLRQ�

&RQWLQXDQGR�FRQ�HO�3URJUDPD�0HMRU�$LUH�FX\R�REMHWLYR�HV�HUUDGLFDU�HO�KDELWR�WDEDTXLFR�HQ�HO�DPELWR�GH�OD�81/3�\�WUDWDU�HQ�IRUPD�GLUHFWD�SDUD�OD�GHVKDELWXDFLRQ�WDEDTXLFD�D�DOXPQRV�\�QR�GRFHQWHV�VH�DFRUGR�FRQ�OD�)F
GH�&V�0HGLFDV�HVWDEOHFHU�XQ�HVSDFLR�SDUD�VX�IXQFLRQDPLHQWR�HQ�GLFKD�XQLGDG�DFDGHPLFD�

1RWD�

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

&RQWLQXDQGR�FRQ�HO�3URJUDPD�0HMRU�$LUH�FX\R�REMHWLYR�HV�HUUDGLFDU�HO�KDELWR�WDEDTXLFR�HQ�HO�DPELWR�GH�OD�81/3�\�WUDWDU�HQ�IRUPD�GLUHFWD�SDUD�OD�GHVKDELWXDFLRQ�WDEDTXLFD�D�DOXPQRV�\�QR�GRFHQWHV�VH�DFRUGR�FRQ�OD
)F�GH�&V�0HGLFDV�HVWDEOHFHU�XQ�HVSDFLR�SDUD�VX�IXQFLRQDPLHQWR�HQ�GLFKD�XQLGDG�DFDGHPLFD�6H�PDQWXYR�OD�DWHQFLRQ�KDELWXDO��KDVWD�OD�LQWHUUXSFFLRQ�PRWLYDGD�SRU�OD�SDQGHPLD�&29,'��

6H�FRQWLQXR�HO�SURJUDPD��D�WUDYHV�GH�FRQWDFWR�YLUWXDO��FRQ�OD�IRUPDFLRQ�GH�JUXSRV�GH�WUDWDPLHQWR

&DPSR�GH�GHSRUWHV�)F�GH�+XPDQLGDGHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVXOWRULRV�SDUD�OD�VDOXG
HVWXGLDQWLO

6XEWDUHD

'HVFULSFLRQ�

6H�HYDOXDQ�ODV�ILFKDV�PHGLFDV�GH�LQJUHVR�D�OD�&DUUHUD�GH�HGXFDFLRQ�ILVLFD

1RWD�

'DQLHO�0DULR�GH�6DJDVWL]DEDO��HVFULELµ�

6H�HYDOXDQ�ODV�ILFKDV�PHGLFDV�GH�LQJUHVR�D�OD�&DUUHUD�GH�HGXFDFLRQ�ILVLFD�����

3URJUDPD�GH�DWHQFLµQ�SVLFRWHUDS«XWLFD�D
HVWXGLDQWHV�GH�SUHJUDGR�GH�OD�81/3

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

1RWD�

6H�GHILQHQ�ORV�REMHWLYRV�GH�DWHQFLRQ�GH�ORV�DOXPQRV�GH�SUHJUDGR�FUHDQGR�HO�SURWRFROR�GH�DWHQFLRQ�\�VXV�QHFHVLGDGHV

DWHQFLRQ�SVLFRORJLFD�GH�DOXPQRV�GH�SUHJUDGR�GH
ORV�FROHJLRV�81/3

5HVXHOWD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������3URJUDPD�GH�DWHQFLµQ
SVLFRWHUDS«XWLFD�D�HVWXGLDQWHV�GH�SUHJUDGR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�GDQ�ODV�GLUHFWLYDV�GH�SURFHGLPLHQWR�GH�OD�DWHQFLRQ�GH�DOXPQRV�GH�SUHJUDGR�DO�-HIH�GH�'WR�GH�6DOXG�0HQWDO

6HUYLFLR�GH�DWHQFLµQ�SVLFRWHUDS«XWLFD�HVWXGLDQWHV
GH�JUDGR

(Q�JHVWLµQ
SHUPDQHQWH

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

1RWD�

,QIRUPH�GH�DVLVWHQFLD�SVLFROµJLFD�GHO�'HSDUWDPHQWR�GH�6DOXG�0HQWDO

$GPLVLµQ�GH�HVWXGLDQWHV����� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLR�GH�DWHQFLµQ
SVLFRWHUDS«XWLFD�HVWXGLDQWHV�GH�JUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'XUDQWH�HO�D³R������VH�LQFRUSRUDURQ�����DOXPQDV�\�DOXPQRV�HVSRQW£QHDPHQWH�DO�SURJUDPD�GH�$WHQFLµQ�3VLFRDQDO¯WLFD�



Volver al índice

/DV�DGPLVLRQHV�VH�UHDOL]DURQ�HQWUH�IHEUHUR�\�QRYLHPEUH�
(Q�HO�PHV�GH�QRYLHPEUH�VH�UHJLVWUDURQ����DGPLVLRQHV�

1RWD�

0DQXHOD�$LOLQ��9LOODQXHYD�HVFULELµ�

'XUDQWH�HO�D³R������VH�LQFRUSRUDURQ�����DOXPQDV�\�DOXPQRV�HVSRQW£QHDPHQWH�DO�SURJUDPD�GH�$WHQFLµQ�3VLFRDQDO¯WLFD�
/DV�DGPLVLRQHV�VH�UHDOL]DURQ�HQWUH�IHEUHUR�\�QRYLHPEUH�
(Q�HO�PHV�GH�QRYLHPEUH�VH�UHJLVWUDURQ����DGPLVLRQHV�

$GPLVLµQ�GH�HVWXGLDQWHV����� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLR�GH�DWHQFLµQ
SVLFRWHUDS«XWLFD�HVWXGLDQWHV�GH�JUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SDUWLU�GH�OD�IHFKD�LQGLFDGD�VH�LQLFLD�HO�SURFHVR�GH�DGPLVLRQHV�SDUD�HVWXGLDQWHV�TXH�VH�DFHUTXHQ�HVSRQW£QHDPHQWH�D�VROLFLWDU�DWHQFLµQ�SVLFRDQDO¯WLFD�

1RWD�

0DQXHOD�$LOLQ��9LOODQXHYD�HVFULELµ�

$�SDUWLU�GH�OD�IHFKD�LQGLFDGD�VH�LQLFLD�HO�SURFHVR�GH�DGPLVLRQHV�SDUD�HVWXGLDQWHV�TXH�VH�DFHUTXHQ�HVSRQW£QHDPHQWH�D�VROLFLWDU�DWHQFLµQ�SVLFRDQDO¯WLFD�

3XHVWD�HQ�IXQFLRQDPLHQWR�GH�QXHYRV�FRQVXOWRULRV
GH�6DOXG�0HQWDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������6HUYLFLR�GH�DWHQFLµQ
SVLFRWHUDS«XWLFD�HVWXGLDQWHV�GH�JUDGR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�SXVR�HQ�IXQFLRQDPLHQWR�HO�FRQVXOWRULRV�GH�6DOXG�0HQWDO�HQ�

��)DFXOWDG�GH�$VWURQRP¯D�\�*HRI¯VLFD��D�FDUJR�GH�OD�/LF��3HVVDFT��$QD�-XOLD�

,QWHJUDQGR�OD�UHG�GH�FRQVXOWRULRV�SHULI«ULFRV�FRPSXHVWR�SRU�
,QJHQLHU¯D��'HUHFKR��(FRQµPLFDV��%HOODV�$UWHV��$JURQRP¯D��1DWXUDOHV�9HWHULQDULD��2EVHUYDWRULR�

1RWD�

0DQXHOD�$LOLQ��9LOODQXHYD�HVFULELµ�

6H�SXVR�HQ�IXQFLRQDPLHQWR�HO�FRQVXOWRULRV�GH�6DOXG�0HQWDO�HQ�

��)DFXOWDG�GH�$VWURQRP¯D�\�*HRI¯VLFD��D�FDUJR�GH�OD�/LF��3HVVDFT��$QD�-XOLD�

,QWHJUDQGR�OD�UHG�GH�FRQVXOWRULRV�SHULI«ULFRV�FRPSXHVWR�SRU�
,QJHQLHU¯D��'HUHFKR��(FRQµPLFDV��%HOODV�$UWHV��$JURQRP¯D��1DWXUDOHV�9HWHULQDULD��2EVHUYDWRULR�

3URJUDPD�GH�SUHYHQFLµQ�\�RULHQWDFLµQ�HQ�HO
FRQVXPR�SUREOHP£WLFR�GH�VXEVWDQFLDV
SVLFRDFWLYDV

(Q�JHVWLµQ
SHUPDQHQWH

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



Volver al índice

1RWD�

(O�SURJUDPD�VH�HQIRFD�HQ�OD�SUHYHQFLµQ�TXH�DEDUFD�WDQWR�D�ORV�I£UPDFRV�SVLFRDFWLYRV�\�RWUDV�DGLFFLRQHV�FRPR�HO�DOFRKRO�\�WDEDTXLVPR�
6H�UHDOL]D�GLIXVLRQ�GH�LQIRUPDFLRQ�LPSUHVD�GLJLWDO�\�HQ�WRGRV�ORV�PHGLRV�GH�GLIXVLRQ�GLVSRQLEOHV�
7DPELHQ�VH�UHDOL]DURQ��JHVWLRQHV�GLUHFWDV�DQWH�HO�&('521$5�
(VWD�SURKLELGD�OD�FRPHUFLDOL]DFLRQ�GH�EHELGDV�DOFRKROLFDV�HQ�HO�DPELWR�GH�OD�81/3
'HVGH�HO�D³R������VH�FUHD�HO�SURJUDPD�j0(-25�$,5(j�FRQ�GRV�FDQDOHV�GH�DFFLRQ��HO�SULPHUR�HV�ORJUDU�TXH�ORV�DPELHQWHV�GH�WRGD�OD�81/3�FHUWLILTXHQ�FRPR�OLEUHV�GH�KXPR�GH�WDEDFR�SDUD�OR�FXDO�FXHQWD�FRQ�OD
DXUWRUL]DFLRQ�GH�$XWRULGDG�FRPSHWHQWH�6HFUHWDULD�GH�6DOXG�GH�OD�1DFLRQ���(O�VHJXQGR�FDQDO�GH�DFFLRQ�HV�OD�DWHQFLRQ�GH�ORV�FDVRV�SDUWLFXODUHV�HQ�ORV�TXH�ORV�DOXPQRV\�DOXPQDV�GHPDQGDQ�DLVWHQFLD�GHO�SURJUDPD�SDUD
FHVDFLRQ�GHO�KDELWR�

',*(672�'36( (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�RUGHQDU�\�IDFLOLWDU�OD�DFFHFLELOLGDG�D�WRGRV�ORV�GRFXPHQWRV�TXH�KDFHQ�DO�IXQFLRQDPLHQWR�\�VXV�DOFDQFHV�GH�OD�'36(�VH�FUHD�HO�DUFKLYR�GH�QRUPDV�GLVSRVLFLRQHV�\�FXDOTXLHU�RWUR�UHJLVWUR�TXH�UHJXODQ�HO
IXQFLRQDPLHQWR�GH�OD�'LUHFFLRQ�

,QWHJUDFLRQ�HQ�HO�&RPLWH�FRQVXOWLYR�&HQWUDO�GH
%LRHWLFD�&&&%

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

,QWHJUDU�-XQWR�DO�'36(�\�RWURV�LQWHJUDQWHV�HO�&&&%

DFFLRQHV�HQ�SDQGHPLD�&29,'�� (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD���������,QWHJUDFLRQ�HQ�HO�&RPLWH�FRQVXOWLYR�&HQWUDO
GH�%LRHWLFD�&&&%

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�UHFHVR�SRU�FXDUHQWHQD�REOLJDWRULD�SRU�&29,'�����HO�&RPLW«
&RQVXOWLYR�&HQWUDO�GH�%LR«WLFD�VH�HQFXDQWUD�DFWLYR��'U��'DQLHO�GH
6DJDVWL]£EDO�FRQMXQWDPHQWH�FRQ�VX�3UHVLGHQWH���'U��$GROIR�%URRN�
UHVSRQGHQ�FRQVXOWDV�HVWXGLDQ�\�UHYLVDQ�HO�PDWHULDO�HQYLDGR�Y¯D�H�PDLO
GH�ORV�3URIHVLRQDOHV�GH�ODV�GLVWLQWDV�8QLGDGHV�$G«PLFDV�SDUD�OD
SUHVHQWDFLµQ�GH�VXV�SUR\HFWRV�\�R�WUDEDMRV�GH�,QYHVWLJDFLµQ��(Q�«VWRV
PRPHQWRV�VH�HQFXHQWUDQ�HQ�HVWXGLR�ORV�VLJXLHQWHV�

3UR\HFWR�GH�OD�)DFXOWDG�GH�&V��([DFWDV��VH�HQFXHQWUD�HQ�SHU¯RGR�GH�HYDOXDFLµQ�
3UR\HFWR�GH�OD�)DFXOWDG�GH�&V��1DWXUDOHV�\�0XVHR��SUHVHQWµ�SURWRFOR�GH
FRQVHQWLPLHQWR��SDUD�VX�HYDOXDFLµQ�

7DUHDV�DGPLQLVWUDWLYDV�HQ�SDQGHPLD�&29,'�� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD���������DFFLRQHV�HQ�SDQGHPLD�&29,'�� 6XEWDUHD

1RWD�

'XUDQWH�HO�UHFHVR�SRU�FXDUHQWHQD�REOLJDWRULD�SRU�&29,'�����OD�2ILFLQD�GH�$GPLQLVWUDFLµQ�GH�OD�'36(��FRQWLQ¼D�WUDEDMDQGR��6H�WUPLWDURQ�([SHGLHQWHV�GH�IRUPD�HOHFWUµQLFD�GH�8QLGDGHV�$FDG«PLFDV��TXH�SRU�VX
LPSRUWDQFLD��FRUUHVSRQG¯DQ�VHU�JHVWLRQDGRV�SDUD�HO�&RPLW«�GH�%LR«WLFD��6H�UHPLWLHURQ���LQIRUPHV�DO�-X]JDGR��SRU�LQWHUYHQFLRQHV�UHDOL]DGDV�PHGLDQWH�HO�'HSDUWDPHQWR�GH�6DOXG�0HQWDO��6H�FRQWLQ¼D�FRQ�HO�WUDEDMR�\
UHFRSLODFLµQ�GH�GDWRV�HVWDG¯VWLFRV�GH�ORV�3URIHVLRQDOHV�DFWXDQWHV�HQ��OD�DWHQFLµQ�YLUWXDO�TXH�UHDOL]DQ�D�ORV�DOXPQRV��6H�SXEOLFDQ�GLDULDPHQWH�ORV�3URWRFRORV�GH�SUHYHQFLµQ�SRU�&29,'����\�ORV�%ROHWLQHV�LQIRUPDWLYRV��HQ
JHVWLµQ�SHUPDQHQWH�



Volver al índice

*HVWLµQ�GH�SU£FWLFDV�SUH�SURIHVLRQDOHV�\
SDVDQW¯DV�HVWXGLDQWLOHV

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

*HVWLµQ�GHO�DVHVRUDPLHQWR�MXU¯GLFR�JUDWXLWR�D
HVWXGLDQWHV

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

'HVFULSFLRQ�

6H�PDQWLHQH�HO�FRQYHQLR�HQWUH�/D�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR�\�HO�&ROHJLR�GH�$ERJDGRV�GH�/D�3ODWD�D�WUDY«V�GH�HO�FXDO�WRGDV�RV�ODV�RV�HVWXGLDQWHV�SXHGHQ�DFFHGHU�D�XQ�DVHVRUDPLHQWR�MXU¯GLFR�HQ�IRUPD
JUDWXLWD�
(O�&ROHJLR�GH�$ERJDGRV�GH�/D�3ODWD�EULQGD�D�WRGRV�DV�ORV�DV�DOXPQRV�DV�GH�HVWD�8QLYHUVLGDG�HO�VHUYLFLR�GH�&RQVXOWRULR�-XU¯GLFR�*UDWXLWR��&RQVXOWRU¯D�GHO�1L³R�\�OD�)DPLOLD�\�HO�&HQWUR�GH�0HGLDFLµQ��3DUD�RIUHFHU�HO
VHUYLFLR��HO�&ROHJLR�FXHQWD�FRQ�P£V�GH����DVHVRUHV�MXU¯GLFRV�TXH�VHJXLU£Q�ORV�FDVRV�HQ�IRUPD�SHUVRQDOL]DGD�
(O�VHUYLFLR�WLHQH�ORFDFLµQ�HQ�FDOOH����Q������HU�SLVR�\�UHFLEH�FRQVXOWDV�HQ�ORV�VLJXLHQWHV�KRUDULRV��PDUWHV��PL«UFROHV�\�MXHYHV�GH������KV�D�������KV

&RUUHR�HOHFWUµQLFR��FRQVXOWRULR#FDOS�RUJ�DU
3DJLQD�:HE��KWWS���ZZZ�FDOS�RUJ�DU

*HVWLµQ�GH�ODV�DFWLYLGDGHV�XQLYHUVLWDULDV�HQ
F£UFHOHV

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

*HVWLµQ�GH�ODV�DFWLYLGDGHV�DUW¯VWLFDV��FXOWXUDOHV�
UHFUHDWLYDV�\�IRUPDWLYDV

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

7DOOHUHV�UHFUHDWLYRV�\�DUW¯VWLFRV�JUDWXLWRV�SDUD
HVWXGLDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�DFWLYLGDGHV
DUW¯VWLFDV��FXOWXUDOHV��UHFUHDWLYDV�\�IRUPDWLYDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

(VWRV�HVSDFLRV�JUDWXLWRV�GH�DSUHQGL]DMH��LQWHJUDFLµQ�\�FUHDFLµQ�SHUPLWHQ�D�ODV�\�ORV�HVWXGLDQWHV�DFFHGHU�D�OD�SU£FWLFD�\�DO�DSUHQGL]DMH�GH�XQD�GLVFLSOLQD��$GHP£V��OHV�SHUPLWH�FRPSDUWLU�HVWD�H[SHULHQFLD�FRQ�HVWXGLDQWHV
GH�GLVWLQWDV�FDUUHUDV��IRPHQWDQGR�OD�SDUWLFLSDFLµQ��ODV�EXHQDV�UHODFLRQHV�\�HO�HQULTXHFLPLHQWR�SHUVRQDO�
/DV�DFWLYLGDGHV�WLHQHQ�WUHV�PRGDOLGDGHV��DQXDOHV��FXDWULPHVWUDOHV�\�WDOOHUHV�TXH�VH�GLFWDQ�HQ�XQD�GHWHUPLQDGD�FDQWLGDG�GH�FODVHV��HQ�IRUPD�FRQWLQXD�GXUDQWH�WRGR�HO�D³R��

&RQYRFDWRULD�D�GRFHQWHV 1XHYD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

(Q�IXQFLµQ�GH�ODV�QHFHVLGDGHV�IRUPDWLYDV�\�GH�ORV�UHTXHULPLHQWRV�YROFDGRV��VH�SURFHGH�D�OD�E¼VTXHGD�GH�GRFHQWHV�TXH�FXEUDQ�GLFKD�QHFHVLGDGHV�

,QVFULSFLµQ�D�WDOOHUHV�SULPHU�FXDWULPHVWUH����� 5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

��(QWUH�HO���\�HO���GH�DEULO�GH������VH�UHDOL]µ�OD�LQVFULSFLµQ�D�ORV�WDOOHUHV�GLFWDGRV�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�
��)XH�OOHYDGD�D�FDER�HQ�IRUPD�SHUVRQDO�HQ�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR��OD�IDFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�\�OD�IDFXOWDG�GH�$UTXLWHFWXUD�
��6H�SLGLµ�FRPR�UHTXLVLWR�D�ODV�ORV�HVWXGLDQWHV�SUHVHQWDU�FHUWLILFDGR�GH�DOXPQD�R�UHJXODU�R�FRQVWDQFLD�GH�LQVFULSFLµQ�D�OD�XQLYHUVLGDG��HQ�HO�FDVR�GH�ORV�LQJUHVDQWHV��SDUD�SRGHU�FRQFUHWDU�HO�WU£PLWH�
�&DGD�HVWXGLDQWH�SXGR�LQVFULELUVH�D�GRV�WDOOHUHV�FRPR�P£[LPR�
�3DVDGD�OD�LQVFULSFLµQ�VH�UHDOL]µ�XQ�VRUWHR�SDUD�SRGHU�DVLJQDU�ODV�YDFDQWHV��TXH�VRQ�OLPLWDGDV�DFRUGH�D�FDGD�GLVFLSOLQD�\�HVSDFLR�
�/RV�ODV�DOXPQRV�IXHURQ�QRWLILFDGRV�D�WUDY«V�GH�XQ�FRUUHR�HOHFWUµQLFR�
�(Q�HO�FDVR�GH�ORV�WDOOHUHV�FXDWULPHVWUDOHV��DTXHOODV�RV�TXH�QR�TXHGHQ�VHOHFFLRQDGRV�SDUD�HO�SULPHU�FXDWULPHVWUH�SRGU£Q�UHDOL]DU�HO�WDOOHU�HQ�HO�VHJXQGR�

1RWD�

KWWSV���ZZZ�IDFHERRN�FRP�QRWHV�ELHQHVWDU�XQOS�WDOOHUHV�JUDWXLWRV�DUUDQFD�OD�LQVFULSFL�&��%�Q������������������

%¼VTXHGD�\�FRQWUDWDFLµQ�GH�HVSDFLRV�SDUD�OD
UHDOL]DFLµQ�GH�ORV�WDOOHUHV

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

6H�JHVWLRQDURQ�ORV�VLJXLHQWHV�HVSDFLRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GXUDQWH�HO�D³R�HQ�FXUVR�

��(VSDFLR�<XQ]D��FDOOH����Q�|�����HQWUH����\���
��)DFXOWDG�GH�%HOODV�$UWHV��GLDJRQDO����Q�|����
��(O�+RUPLJXHUR�FDOOH����Qr������HQWUH����\���
��&RPHGRU�8QLYHUVLWDULR��%RXOHYDUG�����HQWUH����\���
��)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV����HQWUH����\���
��)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�����\����
��&DVD�GH�/LQFROQ��FDOOH����Q�|������HQWUH����\���
��)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�����HQWUH���\��
��%LEOLRWHFD�(XIRULµQ��GLDJRQDO����Q�|����
��7(0�����Q�|������HQWUH����\����
��7HUFHU�7LHPSR�����Q�|������HQWUH����\���

'LIXVLµQ�\�FRPXQLFDFLµQ 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
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&HUWLILFDFLµQ�SDUD�HVWXGLDQWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]D�\�HQWUHJD�D�FDGD�DOXPQD�\�DOXPQR�TXH�KD\D�FRPSOHWDGR�ORV�WDOOHUHV�XQ�FHUWLILFDGR�ILUPDGR�SRU�OD�HO�GRFHQWH�D�FDUJR�\�SRU�OD�3URVHFUHWDULD�

,QVFULSFLµQ�D�WDOOHUHV�SDUD�HO�VHJXQGR�FXDWULPHVWUH
�����

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

+DVWD�HO����GH�MXOLR�LQFOXVLYH�ODV�RV�HVWXGLDQWHV�UHJXODUHV�H�LQJUHVDQWHV������SRGU£Q�LQVFULELUVH�HQ�ORV�WDOOHUHV�JUDWXLWRV�TXH�RIUHFH�%LHQHVWDU�8QLYHUVLWDULR�SDUD�HO�VHJXQGR�FXDWULPHVWUH�
$VLPLVPR��TXLHQHV�VH�LQVFULELHURQ�HQ�HO�SULPHU�FXDWULPHVWUH�D�DOJXQRV�GH�QXHVWURV�WDOOHUHV�VHU£Q�FRQWDFWDGRV�SRU�FRUUHR�HOHFWUµQLFR�SDUD�FRQILUPDU�VX�LQVFULSFLµQ�
5HTXLVLWRV��FHUWLILFDGR�GH�DOXPQR�UHJXODU�R�FRQVWDQFLD�GH�LQVFULSFLµQ�D�OD�81/3��SDUD�LQJUHVDQWHV�������



Volver al índice

/XJDU�GH�LQVFULSFLµQ��3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR��3UHVLGHQFLD�GH�OD�81/3��FDOOH���HQWUH����\�����GH���D����
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0XHVWUD�GH�WDOOHU�GH�IRWRJUDI¯D���3ULPHU
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1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������7DOOHUHV�UHFUHDWLYRV�\
DUW¯VWLFRV�JUDWXLWRV�SDUD�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�
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FODVHV�UHFUHDWLYDV�DELHUWDV�D�OD�FRPXQLGDG (Q�JHVWLµQ
SHUPDQHQWH
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DUW¯VWLFDV��FXOWXUDOHV��UHFUHDWLYDV�\�IRUPDWLYDV
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�$HUR%R[��PDUWHV�\�MXHYHV�GH���K��D���K�
�=XPED��PL«UFROHV�\�YLHUQHV�GH���K��D���K�
�3LODWHV��YLHUQHV�GH���K��D���K�
�7DQJR��V£EDGRV�GH������K��D���K�
�6DOVD�\�%DFKDWD��V£EDGRV�GH���K��D������K�

&ODVHV�DELHUWDV�\�JUDWXLWDV�SDUD�WRGD�OD
FRPXQLGDG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�GH�ODV�DFWLYLGDGHV
DUW¯VWLFDV��FXOWXUDOHV��UHFUHDWLYDV�\�IRUPDWLYDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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/D�0DUDWµQ�81/3�'HOIRU�GH�OD�&DQDO�HV�XQ�HYHQWR�JUDWXLWR��VROLGDULR�\�DELHUWR�D�WRGD�OD�FRPXQLGDG�
(O�HYHQWR�FXHQWD�FRQ�WUHV�UHFRUULGRV��XQD�FRUUHFDPLQDWD��GLULJLGD�D�LQIDQWLOHV�\�DGXOWRV�PD\RUHV��GH���NP�GH�H[WHQVLµQ��XQR�UHFUHDWLYR��GH���NP��\�XQR�FRPSHWLWLYR��FRQ�XQD�H[WHQVLµQ�GH����NP�
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2EMHWLYRV
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PHQWDO�D�WUDY«V�GH�HVWRV�HVSDFLRV�GH�SDUWLFLSDFLµQ��LQWHUDFFLµQ�\�FRKHVLµQ�VRFLDO�
(VWLPXODU�HO�GHVDUUROOR�\�OD�SU£FWLFD�GH�DFWLYLGDGHV�GHSRUWLYDV��HQWHQGLGDV�FRPR�HOHPHQWRV�LQGLVSHQVDEOHV�SDUD�OD�IRUPDFLµQ�LQWHJUDO��TXH�FRQWULEX\HQ�DO�GHVDUUROOR�GH�VXV�SRWHQFLDOLGDGHV�I¯VLFDV�\�FRJQLWLYDV�
)RUWDOHFHU�HO�FRPSURPLVR�VRFLDO�PHGLDQWH�GLIHUHQWHV�FDPSD³DV�HQPDUFDGDV�GHQWUR�GHO�HYHQWR�FRQ�HO�ILQ�GH�JHQHUDU�FRQFLHQFLD�GH�ODV�SUREOHP£WLFD�

>>KWWSV���PDUDWRQ�XQOS�HGX�DU�@@

%¼VTXHGD�GH�VSRQVRUV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������0DUDWµQ�8QLYHUVLWDULD�ࣩ'HOIRU
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JHVWLµQ
SHUPDQHQWH
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&RQYRFDWRULD�D�GLIHUHQWHV�(PSUHVDV��,QVWLWXFLRQHV��DVRFLDFLRQHV�\�VHUYLFLRV�SURIHVLRQDOHV�SDUD�ILQDQFLDU�\�R�JDUDQWL]DU�OD�FREHUWXUD�GHO�HYHQWR�

1RWD�

6DPXHO�,JQDFLR�5DED]D�HVFULELµ�

&RQYRFDWRULD�D�GLIHUHQWHV�(PSUHVDV��,QVWLWXFLRQHV��DVRFLDFLRQHV�\�VHUYLFLRV�SURIHVLRQDOHV�SDUD�ILQDQFLDU�\�R�JDUDQWL]DU�OD�FREHUWXUD�GHO�HYHQWR�SRU�PHGLR�GH�SXEOLFLGDG�

(Q�HVWH�PDUFR�VH�UHDOL]DQ�PDWHULDOHV�DXGLRYLVXDOHV�\�FDUSHWDV�FRPHUFLDOHV�SURPRFLRQDQGR�HO�HYHQWR�

&RQIHFFLµQ�GH�PDWHULDO�SURPRFLRQDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������%¼VTXHGD�GH
VSRQVRUV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�OD�E¼VTXHGD�GH�VSRQVRUV�VH�UHDOL]D�XQD�HVWUDWHJLD�FRPXQLFDFLRQDO�WHQGLHQWH�D�FRQIHFFLRQDU�PDWHULDO�FRQ�ODV�GLIHUHQWHV�SURSXHVWDV�DGDSWDGRV�D�ORV�GLIHUHQWHV�S¼EOLFRV�REMHWLYRV�
KWWSV���ZZZ�IDFHERRN�FRP�%LHQHVWDU81/3�YLGHRV�����������������

,QVFULSFLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������0DUDWµQ�8QLYHUVLWDULD�ࣩ'HOIRU
'H�/D�&DQDO࣪

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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(Q�HO�PDUFR�GH�OD���r�0DUDWµQ��VH�LPSOHPHQWµ�OD�LQVFULSFLµQ�D�WUDY«V�GH�XQD�SODWDIRUPD�ZHE��DJLOL]DQGR�GH�HVWD�PDQHUD�HO�SURFHVR�GH�FRQIHFFLµQ�GH�GDWRV��(Q�HO�VLWLR�ZHE�RILFLDO�GH�OD�81/3��PHGLDQWH�HO�DQXQFLR�GHO
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DFUHGLWDFLµQ�SDUD�QRWLILFDU�VX�Q¼PHUR�GH�SDUWLFLSDQWH�\�SDUD�UHFLELU�OD�UHPHUD�
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GHO�PRGHOR�GH�RUJDQL]DFLµQ�KRUL]RQWDO��OR�FXDO�LQFHQWLYµ�HO�FRPSURPLVR�GHO�JUXSR�GH�WUDEDMR�HQ�OD�WDUHD�D�UHDOL]DU��\�FRQWDJLµ�HO�LQWHU«V�D�ORV�QXHYRV�PLHPEURV�GH�OD�RUJDQL]DFLµQ�
$�SDUWLU�GHO�������HO�SURFHVR�GH�DFUHGLWDFLµQ��UHWLUR�GH�OD�UHPHUD�\�Q¼PHUR�GH�FRPSHWLFLµQ���TXH�VH�YHQ¯D�UHDOL]DQGR�HO�PLVPR�G¯D�GH�OD�FDUUHUD��VH�GHVGREOµ�HQ�XQD�QXHYD�MRUQDGD�HQ�HO�(GLILFLR�GH�OD�3UHVLGHQFLD�
'HVGH�HO�������OD�FDUUHUD�FXHQWD�FRQ�XQ�VLWLR�ZHE�RILFLDO�GHVGH�GRQGH�VH�HIHFW¼D�OD�LQVFULSFLµQ�\�GLIXVLµQ�GHO�SURJUDPD�HQ�KWWSV���PDUDWRQ�XQOS�HGX�DU�
KWWSV���PDUDWRQ�XQOS�HGX�DU�FDUUHUD

*HVWLµQ�GH�ODV�FDPSD³DV�VROLGDULDV�\�GH
FRQFLHQWL]DFLµQ�VRFLDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������0DUDWµQ�8QLYHUVLWDULD�ࣩ'HOIRU
'H�/D�&DQDO࣪

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�HO�������OD�0DUDWµQ�SHUVLJXH�XQ�ILQ�VROLGDULR�DFRPSD³DQGR�DO�%DQFR�$OLPHQWDULR�GH�/D�3ODWD��XQD�2UJDQL]DFLµQ�1R�*XEHUQDPHQWDO��21*��GH�OD�UHJLµQ�TXH�UHFXSHUD�DOLPHQWRV�\�JHQHUD�FRQFLHQFLD�SDUD�GLVPLQXLU
HO�KDPEUH�\�OD�GHVQXWULFLµQ��'HVGH�HVD�IHFKD��VH�KDQ�UHFROHFWDGR�P£V�GH��������NLORV�GH�DOLPHQWRV�QR�SHUHFHGHURV�
$GHP£V�GH�OD�DFWLYLGDG�UHFUHDWLYD�GHSRUWLYD��VRPRV�FRQVFLHQWHV�GH�OD�QHFHVLGDG�GH�SUHYHQFLµQ��SRU�OR�TXH�FRQWDPRV�FRQ�UHVFDWLVWDV�HTXLSDGRV�FRQ�PRFKLOD�GH�SULPHUD�UHVSXHVWD�\�'($��'HVILEULODGRU�$XWRP£WLFR
([WHUQR���\�QRV�DVLVWHQ�HO�6$0(��OD�&58=�52-$�\�'()(16$�&,9,/�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��JDUDQWL]DQGR�DV¯�TXH�OD�FDUUHUD�VHD�FDUGLRVHJXUD�
(Q�HVWH�PDUFR�WDPEL«Q�VH�SURSLFLD�OD�VHSDUDFLµQ�GH�5HVLGXRV�6µOLGRV�8UEDQRV��568��HQ�RULJHQ��WDQWR�GH�UHVLGXRV�VHFRV�\�K¼PHGRV�HQ�EROVD�YHUGH�\�QHJUD��UHVSHFWLYDPHQWH�HQ�GLVWLQWRV�SXQWRV�GHO�UHFRUULGR�
KWWSV���PDUDWRQ�XQOS�HGX�DU�VROLGDUL]DWH

0HJDMRUQDGD�GHSRUWLYD�7LHPSR�([WUD 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

(VWDV�PHJDMRUQDGDV�GHSRUWLYDV�VH�UHDOL]DQ�GXUDQWH�HO�FLFOR�OHFWLYR��XQ�GRPLQJR�SRU�PHV��GH����D���K���VLHQGR�JUDWXLWDV�\�GLULJLGDV�D�WRGD�OD�FRPXQLGDG��HQ�HVSHFLDO�D�HVWXGLDQWHV��GRFHQWHV�\�QR�GRFHQWHV��(Q�FDGD
MRUQDGD�VH�GHWHUPLQDQ�ODV�GLVFLSOLQDV�GH�DFXHUGR�D�ODV�GHPDQGDV�GHO�S¼EOLFR�

3HUVLJXHQ�FRPR�REMHWLYR�LPSXOVDU�HO�GHSRUWH�FRPR�XQD�SU£FWLFD�VDOXGDEOH�\�HO�MXHJR�FRPR�XQ�HVSDFLR�HQ�FRP¼Q�TXH�UH¼QH�D�HVWXGLDQWHV�GH�GLIHUHQWHV�FDUUHUDV�GH�JUDGR�GH�OD�8QLYHUVLGDG��\�IRPHQWDU�DV¯�SU£FWLFDV
VDOXGDEOHV�HQ�HVWXGLDQWHV�FRPR�HQ�WRGD�OD�FRPXQLGDG�

(Q������VH�OOHYDURQ�D�FDER���HQFXHQWURV��FRQ������SDUWLFLSDQWHV�HQ����GLVFLSOLQDV�FRPR��%£VTXHW��)¼WERO��9µOH\��.D\DN�3ROR��=XPED��-XJJHU��$\XU�<RJD�9LWDO��*LPQDVLD�,QWHJUDO��+DQGEDOO��+µFNH\��7«QLV��5LWPRV�ODWLQRV�
$HURER[��6WDQG�XS�SDGOH��VXS���'HIHQVD�SHUVRQDO��6µIWERO��$MHGUH]��*LPQDVLD�ORFDOL]DGD��5XJE\��6DOVD��&DPLQDWD�GH��N�SRU�HO�ERVTXH��7HQLV�GH�PHVD��0«WRGR�)HOGHQNUDLV��3HORWD�3DOHWD��7DL�&KL�&KXDQ��7DL�&KL��&KL
.XQJ�

(Q������VH�SUR\HFWD�FRQWLQXDU�FRQ�HO�SURJUDPD��HIHFWXDQGR�\D�WUHV�MRUQDGDV��FRQ������SDUWLFLSDQWHV�HQ����GLVFLSOLQDV�FRPR��$MHGUH]��$HURIXQFLRQDO��'HIHQVD��)¼WERO�IHPHQLQR��)¼WERO�PDVFXOLQR��)¼WERO�WHQLV��*LPQDVLD
IXQFLRQDO��.D\DN�3ROR��7DL�&KL�&KXDQ��7HQLV��7HQLV�GH�PHVD��7UXFR��8OWLPDWH�)ULVEHH��9µOH\��&DPLQDWD����N��-XJJHU��<RJD�9LWDO�

/D�DFWLYLGDG�HV�RUJDQL]DGD�HQ�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH�'HSRUWHV�

3ODQLOODV�GH�LQVFULSFLµQ
�����GH�DEULO��KWWSV���IRUPV�JOH�IQU�GW�D=�QWMV�0$���KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��BQ6�--2$.RS105TBZ(V7ZV-�%<D/R�R�F/.�X<&,V]J�HGLW"XVS VKDULQJ
������GH�DEULO��KWWSV���IRUPV�JOH�5P*VX.7EYZ+X=[%�����KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��75�X/�V\T8;E-7HJ+;LG�X:+%0�\Y�IUV5+F�J[5MW0�HGLW"XVS VKDULQJ
������GH�PD\R��KWWSV���IRUPV�JOH�9K�)J7SZ�&):SD&/$���KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��;),QZ6N2N0O'�F9XLWM�)�6J6E[�YS/.W�-<IWP67�0�HGLW"XVS VKDULQJ
�����GH�MXQLR��KWWSV���IRUPV�JOH�X(K]8J8PI&DN\SXY����KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G���I'�$<&];\7N$�N**J]NO�S1B�M'U\1�<Z�R'5/&��(�HGLW"XVS VKDULQJ
������GH�MXOLR��KWWSV���IRUPV�JOH�17;%�N1<L$8/+�W�����KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��=9���X)/�D)$,(BL�MO�2�J0([�3JG�/88%\�I<S8G$�HGLW"XVS VKDULQJ

$FWLYLGDGHV�UHFUHDWLYDV�\�GHSRUWLYDV�HQ�FOXEHV�GH
EDUULR

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

'HVGH�HO�D³R������VH�FUHD�HO�SURJUDPD�j0(-25�$,5(j�FRQ�GRV�FDQDOHV�GH�DFFLRQ��HO�SULPHUR�HV�ORJUDU�TXH�ORV�DPELHQWHV�GH�WRGD�OD�81/3�FHUWLILTXHQ�FRPR�OLEUHV�GH�KXPR�GH�WDEDFR�SDUD�OR�FXDO�FXHQWD�FRQ�OD
DXUWRUL]DFLRQ�GH�$XWRULGDG�FRPSHWHQWH�6HFUHWDULD�GH�6DOXG�GH�OD�1DFLRQ���(O�VHJXQGR�FDQDO�GH�DFFLRQ�HV�OD�DWHQFLRQ�GH�ORV�FDVRV�SDUWLFXODUHV�HQ�ORV�TXH�ORV�DOXPQRV�\�DOXPQDV�GHPDQGDQ�DLVWHQFLD�GHO�SURJUDPD�SDUD
FHVDFLRQ�GHO�KDELWR�

PHMRU�DLUH�FHVDFLRQ�WDEDTXLFD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������8QLYHUVLGDG�VLQ�KXPR 6XEWDUHD�HQ
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SHUPDQHQWH
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3HUPDQHFH�HQ�IXQFLRQDPLHQWR�HO�FRQVXOWRULR�GH�FRQVXOWD�\�DWHQFLµQ�ORV�G¯DV�OXQHV�SRU�OD�PD³DQD�FRQ�FRQVXOWDV�LQGLYLGXDOHV�WUDEDMR�HQ�UHXQLRQHV�JUXSDOHV�\�VHJXLPLHQWR�WHOHIµQLFR�\�YLD�PDLO�

&DSDFLWDFLµQ�HQ�6RSRUWH�9LWDO�%£VLFR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

6H�FRQWLQXD�FRQ�HO�SURJUDPD�GH�FDSDFLWDFLµQ�SHUPDQHQWH�HQ�6RSRUWH�9LWDO�%DVLFR�\�XVR�GH�'($��GHILEULODGRU�DXWRPDWLFR��D�WDUYHV�GH�FXUVRV�GH�UHOL]DFLRQ�SHULµGLFD�D�WUDY«V�GH�,QVWUXFWRU�&DOLILFDGR�
(O�REMHWLYR�HV�OD�FDSDFLWDFLRQ�GH�OD�PD\RU�FDQWLGDG�SRVLEOH�GH�DJHQWHV�SDUD�TXH�SXHGDQ�DFWXDU�HQ�ODV�VLWXDFLRQHV�GH�HPHUJHQFLD�GH�SHUGLGD�EUXVFD�GHO�HVWDGR�GH�VDOXG�TXH�UHTXLHUDQ�PDQLREUDV�GH�UHDQLPDFLRQ�\
FRRUGLQDFLRQ�GH�OD�FRQFXUUHQFLD�GHO�VHUYLFLR�GH�HPHUJHQFLDV�PHGLFDV�DVLJQDGR�

&XUVR��GH�6RSRUWH�9LWDO�%DVLFR�\�XVR�GH�'($ (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�HQ�6RSRUWH�9LWDO
%£VLFR
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/RV�FXUVRV�WHRULFR�SUDFWLFRV�VH�RUJDQL]DQ�HQ�ODV�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV��FRQ�XQD�GXUDFLµQ�GH���KV�HQ�XQ�GLD��(Q�JUXSRV�UHGXFLGRV�GH�QR�PDV�GH����D����SDUWLFLSDQWHV�GLFWDGR�SRU�LQVWUXFWRU�FDOLILFDGR�FRQ�DSR\R
GH�PDWHULDO�DXGLRYLVXDO�\�PDQLTX¯HV�GH�HQWUHQDPLHQWR�6H�RWRUJDQ�FHUWLILFDGRV�FRUUHVSRQGLHQWHV�

QXHYRV�FXUVRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&DSDFLWDFLµQ�HQ�6RSRUWH�9LWDO
%£VLFR

6XEWDUHD

'HVFULSFLRQ�

(O������������VH�UHDOL]DURQ�GRV�QXHYRV�FXUVRV�GH�$SR\R�9LWDO�%DVLFR�\�'($��D�FDUJR�GHO�'U�'DQLHO�GH�6DJDVWL]DEDO�D�DOXPQRV�GH�OD�8QLGDG�$FDGHPLFD�FRQ�SUHVHQFLD�GH�$XWRULGDGHV�\�GRFHQWHVFRQ�XQD�FRQFXUUHQFLD�GH
����SDUWLFLSDQWHV�

'LIXVLµQ�\�FRQFLHQWL]DFLµQ�HQ�OD�SURPRFLµQ�GH
SU£FWLFDV�VDOXGDEOHV�\�DPELHQWDOPHQWH�VRVWHQLEOHV

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

&UHDFLµQ�GH�OD�PDUFD��81/3�(FRVDOXGDEOH� 1XHYD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������'LIXVLµQ�\�FRQFLHQWL]DFLµQ�HQ
OD�SURPRFLµQ�GH�SU£FWLFDV�VDOXGDEOHV�\�DPELHQWDOPHQWH
VRVWHQLEOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�GLIXVLµQ�GH�OD�SRO¯WLFD�WUDQVYHUVDO�GH��8QLYHUVLGDG�(FR�6DOXGDEOH��VH�UHDOL]µ�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO�HO�ORJRWLSR��TXH�LQFOX¯D�ORV�FRORUHV�LQVWLWXFLRQDOHV��$GHP£V��VH
SURFHGLµ�D�OD�LQFRUSRUDFLµQ�HVTXHP£WLFD�YLVXDO�GH�ORV����REMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH��2'6��GHWHUPLQDGRV�SRU�OD�2UJDQL]DFLµQ�GH�1DFLRQHV�8QLGDV��218��

7UDQVYHUVDOL]DU�ODV�SRO¯WLFDV�GH�ELHQHVWDU
XQLYHUVLWDULR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������'LIXVLµQ�\�FRQFLHQWL]DFLµQ�HQ
OD�SURPRFLµQ�GH�SU£FWLFDV�VDOXGDEOHV�\�DPELHQWDOPHQWH
VRVWHQLEOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�SRO¯WLFD�WUDQVYHUVDO��81/3�(FRVDOXGDEOH��VH�HVWDEOHFLµ�XQD�PHVD�LQWHUGLVFLSOLQDULD�FRQ�PRWLYR�GH�GHWHUPLQDU�HO�DOFDQFH�GH�ORV�SURJUDPDV�\�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�HO�£UHD��SDUD�GDU
FXPSOLPLHQWR�D�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6��GHWHUPLQDGRV�SRU�OD�2UJDQL]DFLµQ�GH�ODV�1DFLRQHV�8QLGDG��218��



Volver al índice
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'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�SRO¯WLFD��81/3�(FRVDOXGDEOH��VH�HVWDEOHFLµ�FRPR�SULRULGDG�GLVH³DU��SURSRQHU�\�SURPRYHU�DFFLRQHV�LQWHUVHFWRULDOHV�H�LQWHUGLVFLSOLQDULDV�VRFLDO�\�DPELHQWDOPHQWH�UHVSRQVDEOHV�SDUD�PHMRUDU�ODV
FRQGLFLRQHV�GHO�K£ELWDW�\�GH�OD�VDOXG�GH�OD�SREODFLµQ�XQLYHUVLWDULD��SURPRYLHQGR�OD�SDUWLFLSDFLµQ�FRPXQLWDULD��OD�UHVSRQVDELOLGDG�GH�WRGRV�ORV�DFWRUHV�LQYROXFUDGRV�\�HO�FRPSURPLVR�FRQ�ODV�JHQHUDFLRQHV�IXWXUDV�

3URJUDPD�5HFXSHUDPRV 1XHYD 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HG�8$*$,6��8QLYHUVLGDGHV�$UJHQWLQDV�SDUD�OD
*HVWLµQ�$PELHQWDO�\�OD�LQFOXVLµQ�6RFLDO�

1XHYD 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URJUDPD�5HFXSHUDPRV 6XEWDUHD

'HVFULSFLRQ�

SDUWLFLSDFLµQ�HQ�OD�5HG�8$*$,6��FRQ�HO�REMHWLYR�HQ�FRQMXQWR�GH�,PSXOVDU�OD�JHVWLµQ�VXVWHQWDEOH�HQ�ODV�8QLYHUVLGDGHV�$UJHQWLQDV�\�SURYHHU�KHUUDPLHQWDV�SDUD�VX�HYDOXDFLµQ�

'¯D�PXQGLDO�GHO�5HFLFODGR����(YHQWR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URJUDPD�5HFXSHUDPRV 6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�XQ�HYHQWR�HQ�OD�SOD]D�,VODV�0DOYLQDV��HQ�HO�PDUFR�GHO�G¯D�0XQGLDO�GHO�5HFLFODGR�
&RRUGLQDFLµQ���&RPSURPLVR�$PELHQWDO�81/3��3URJUDPD�5HFXSHUDPRV���3%8��\�(��%DVXUD�
3DUWLFLSDQWHV�

3URYLQFLD�
3ODQ�%LR��5HFROHFFLµQ�GH�DFHLWH�YHJHWDO�XVDGR
'LUHFFLµQ�GH�7UDEDMR�SHQLWHQFLDULR�63%��0LQLVWHULR�GH�-XVWLFLD��3URJUDPD�'�5�7�'�GLVSRVLFLµQ�\�UHXWLOL]DFLµQ�GH�WHFQRORJ¯DV�HQ�'HVXVR�
0XQLFLSLR��'LUHFFLµQ�GH�5HFLFODGR��&DVD�(FROµJLFD�

8QLYHUVLGDG�
)DFXOWDG�GH�FLHQFLDV�([DFWDV�&,1'(&$�&,(1&,$6�(;$&7$6�81/3���&&7�&21,&(7�/$�3/$7$
)DFXOWDG�GH�,QJHQLHU¯D
)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�SUR\HFWR�GH�H[WHQVLµQ��&RUUDOµQ�6ROLGDULR
&RRSHUDWLYD�8QLµQ�GH�&DUWRQHURV�3ODWHQVHV
&RRSHUDWLYD�GH�7UDEDMR�3DSHOHUD�3ODWHQVH
(PSUHVD�&HSLOOHU¯D�%DUXN�

5HGXFFLµQ�GH�LQVXPRV�UHQRYDEOHV�\�QR
UHQRYDEOHV

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

5HWLUR�GH�UHVLGXRV�HVSHFLDOHV 1XHYD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������5HGXFFLµQ�GH�LQVXPRV
UHQRYDEOHV�\�QR�UHQRYDEOHV

6XEWDUHD

'HVFULSFLRQ�

UHWLUR�GH�5HVLGXR�(VSHFLDO�FDWHJRUL]DGR�<����
FDQWLGDG�SDUD�HO���������WRQHODGD�JHQHUDGD�
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UHWLUR�GH�UHVLGXRV�HVSHFLDOHV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������5HWLUR�GH�UHVLGXRV�HVSHFLDOHV 6XEWDUHD

'HVFULSFLRQ�

UHWLUR�GH�����NLORV�HQ�HO�HGLILFLR�GH�SUHVLGHQFLD
����NLORV�)DFXOWDG�GH�,QJHQLHU¯D�

1RWD�

��GH�PD\R�GH�����
5HWLUR�GH�����NLORV�HQ�HO�HGLILFLR�GH�SUHVLGHQFLD�P£V�����NLORV�)DFXOWDG�GH�,QJHQLHU¯D�

&KDUODV�HGXFDWLYDV�H�LQIRUPDWLYDV�VREUH�5HVLGXRV
6µOLGRV�8UEDQRV�HQ�HVFXHODV�\�FROHJLRV�GH�OD
UHJLµQ

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

*HVWLµQ�GH�FKDUODV�GH�GLIXVLµQ�\�FRQFLHQWL]DFLµQ
HQ�LQVWLWXFLRQHV�HGXFDWLYDV

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&KDUODV�HGXFDWLYDV�H
LQIRUPDWLYDV�VREUH�5HVLGXRV�6µOLGRV�8UEDQRV�HQ�HVFXHODV�\
FROHJLRV�GH�OD�UHJLµQ

6XEWDUHD

'HVFULSFLRQ�

%ULQGDU�FKDUODV�\�JHQHUDU�FRQFLHQFLD�HQWUH�ORV�HVWXGLDQWHV�TXH�WUDQVFXUUHQ�VXV�HVWXGLRV�GH�FLFOR�PHGLR�

0DUDWµQ�8QLYHUVLWDULR�'HOIRU�GH�OD�&DQDO�
6HSDUDFLµQ�GH�5HVLGXRV�\�*HVWLµQ�GH�ORV�UHVLGXRV
JHQHUDGRV

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

7DUHDV�GH�JHVWLµQ�GH�VHSDUDFLµQ�GH�UHVLGXRV�HQ�UHFLFODEOHV�\�QR�UHFLFDEOHV��2UJDQL]DU�HQ�HO�HVSDFLR�OD�GLVSRVLFLµQ�GH�ORV�FRQWHQHGRUHV�YHUGHV�\�QHJURV�FRQ�VX�VH³DOHWLFD�
&RRUGLQDU�MXQWR�D�OD�0XQLFLSDOLGDG�HO�UHWLUR�GH�ORV�FRQWHQHGRUHV�\�FRQ�OD�&RRSHUDWLYD�8QLµQ�GH�&DUWRQHURV�3ODWHQVHV��HO�UHWLUR�GHO�PDWHULDO�UHFLFODEOH�WDQWR�HQ�OD�SOD]D��PRUHQR�FRPR�HQ�ORV�SXQWRV�GH�KLGUDWDFLµQ�GH�ORV
UHFRUULGRV�GH�OD�FDUUHUD�

&LUFXLWR�YHUGH�&DPSXV�8QLYHUVLWDULR (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

&RRUGLQDFLµQ�GH�UHWLUR�GH�%ROVDV�9HUGHV�GH�ORV�SXQWRV�YHUGHV���FRQWHQHGRUHV�GH�FRORU�YHUGH�GH������/�����/���UHSDUWLGRV�GHVGH�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR��3URJUDPD�5HFXSHUDPRV�HQ�DOJXQRV�VHFWRUHV
UHWLUD�OD�&RRSHUDWLYD�XQLµQ�&DUWRQHURV�3ODWHQVHV�\�HQ�RWURV�SXQWRV�GLUHFWDPHQWH�HO�FDPLµQ�GLIHUHQFLDGR�GH�OD�HPSUHVD�(VXU��FRRUGLQDFLµQ�FRQ�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��D�ODV�GLIHUHQWHV�IDFXOWDGHV�
��XQLGDGHV�HQ�)DF��GH�$UTXLWHFWXUD�\�8UEDQLVPR��(VXU
��XQLGDG�HQ�)DF��GH�,QIRUP£WLFD��(VXU
��XQLGDG�HQ�)DF��GH�2GRQWRORJ¯D��(VXU
��XQLGDG�HQ�)DF��GH�7UDEDMR�VRFLDO��(VXU
��XQLGDG�)DF��GH�(FRQµPLFDV��8QLµQ�GH�&DUWRQHURV�3ODWHQVHV�
��XQLGDG�)DF�GH�,QJHQLHU¯D��(VXU
��XQLGDGHV�(GLILFLR�3UHVLGHQFLD��8QLµQ�GH�&DUWRQHURV�3ODWHQVHV�
��XQLGDG�&ROHJLR�1DFLRQDO�5DIDHO�+HUQDQGH]�(VXU

&RRSHUDWLYD�GH�8QLµQ�GH�&DUWRQHURV�3ODWHQVHV��OXQHV��PL«UFROHV�\�YLHUQHV�HQWUH�ODV������K
(VXU��MXHYHV��������K

VHJXLPLHQWR�GHO�SURJUDPD�UHFXSHUDPRV�HQ�ODV
GLIHUHQWHV�XQLGDGHV�DFDGHPLFDV

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�
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HO�VHJXLPLHQWR��PRQLWRUHR��VH�GD�D�WUDY«V�GH�OD�REVHUYDFLµQ�\�SHVDMH�GH�ODV�EROVDV�YHUGHV��GH�ORV�FRQWHQHGRUHV�DVLJQDGRV�D�FDGD�XQLGDG��OOHYDQGR�XQD�HVWDG¯VWLFD��WRPDQGR�GDWRV�GH�FDQWLGDG��FDOLGDG�GH�OD�VHSDUDFLµQ
HQ�RULJHQ��HWF�
(GLILFLR�GH�3UHVLGHQFLD��&XPSOLGR
)DFXOWDG�GH�$UTXLWHFWXUD��&XPSOLGR
)DFXOWDG�GH�2GRQWRORJ¯D��&XPSOLGR

'DQGR�FRPR�GHYROXFLµQ�XQ�LQIRUPH�D�FDGD�XQLGDG�DFDG«PLFD�

&ROHJLR�1DFLRQDO (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������VHJXLPLHQWR�GHO
SURJUDPD�UHFXSHUDPRV�HQ�ODV�GLIHUHQWHV�XQLGDGHV�DFDGHPLFDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

UHXQLµQ�FRQ�OD�GLUHFWRUD�GHO�HVWDEOHFLPLHQWR�SDUD�SRQHU�HQ�SU£FWLFD�ODV�WDUHDV�SDUD�HO������
&KDUOD�LQIRUPDWLYD�\�W«FQLFD�SDUD�ODV�DXWRULGDGHV�\�QR�GRFHQWHV�GHO�HVWDEOHFLPLHQWR�
UHVSRQVDEOH�GHVLJQDGD�SRU�OD�GLUHFWRUD���0DU¯D�-XOLD�6RODUL�
D�WUDWDU�OD�VHPDQD�GHO�0HGLRDPELHQWH�

5HWLUR�HVSHFLDOHV�GH�SDSHO�HQ�FDQWLGDG� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

UHWLUR�GH�JUDQGHV�YRO¼PHQHV�GH�UHVLGXRV�GH�RULJHQ�FHOXOµVLFRV��SDSHO��GHO�HGLILFLR�GH�3UHVLGHQFLD��SURYHQLHQWHV�GH�OD�RILFLQD�GH�&RQYHQLRV�
DSUR[LPDGDPHQWH������NLORV�

FKDUODV�LQIRUPDWLYDV�HQ�ORV�FXUVRV�GH�LQJUHVR
GRQGH�HVWD�LQVWDODGR�HO�SURJUDPD�5HFXSHUDPRV

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

'HVFULSFLRQ�

)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV��IHFKD�������������'RV�FKDUODV�HO�PLVPR�G¯D�/D�SULPHUD�D�ODV����GH�OD�PD³DQD�\�OD�¼OWLPD�D�ODV�����&RQFXUUHQFLD�����DOXPQRV�SRU�FKDUOD�

)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR��IHFKD�������������'RV�FKDUODV�HO�PLVPR�G¯D��OD�SULPHUD�D�ODV������K�\�OD�VHJXQGD�D�ODV��������&RQFXUUHQFLD������DOXPQRV�HQ�WRWDO�

5HFXSHUDFLµQ�GH�$98���DFHLWH�YHJHWDO�XVDGR� (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

6XESURJUDPD�UHFXSHUDFLµQ�GH�DFHLWH�YHJHWDO�XVDGR��$98�
8Q�SXQWR�GH�UHFHSFLµQ��HQ�HO�FRPHGRU�VHGH�,�%RVTXH�2HVWH��3Uµ[LPDPHQWH�XQ�VHJXQGR�SXQWR�HQ�HO�FRPHGRU�VHGH�,,�%RVTXH�(VWH�
5HGLVH³DPRV�OD�FDUWHOHU¯D�GH�ORV�SXQWRV�GH�UHFHSFLµQ�
7DPEL«Q�VH�WUDEDMD�FRQ�HO�UHWLUR�GHO�UHVLGXR��JUDVD�GH�SROOR��UHWLUR�GH�HVWH�UHVLGXR�SDUD�%LRFRPEXVWLEOHV�

3UHVXSXHVWRV��&82��SDUD�OD�FRPSUD�GH���FDUURV�SDUD�HO�DFRSLR�GH�ODV�ERWHOODV�GH�DFHLWH�TXH�WUDH�OD�FRPXQLGDG�XQLYHUVLWDULD�

1XHYR�&RQYHQLR�FRQ�OD�HPSUHVD�6RGLU�65/��SDUD�HO�UHWLUR�\�SRVWHULRU�WUDQVIRUPDFLµQ�GHO�$98�HQ�%LRFRPEXVWLEOHV�

,QWHJUDFLµQ�HQ�HO�&RQVHMR�VRFLDO���FRPLVLµQ�GH
UHVLGXRV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � � 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH
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$FFHVLELOLGDG�DFDG«PLFD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

��5HOHYDU�LQIRUPDFLµQ�EULQGDGD�SRU�HO�&(63,��HQ�UHODFLµQ�FRQ�ORV�LQJUHVDQWHV�TXH�FRPSOHWDURQ�OD�SODQLOOD�HOHFWUµQLFD�VREUH�GLVFDSDFLGDG�
��'HVJORVH�VHJ¼Q�88$$��7LSR�GH�'LVFDSDFLGDG�\�$SR\RV�DFDG«PLFRV�UHTXHULGRV�SRU�FDGD�HVWXGLDQWH�
��5HXQLµQ�GH��HTXLSR�GH�OD�&8'�SDUD�GLIXQGLU�LQIRUPDFLµQ�UHOHYDGD�D�ORV�VHFWRUHV�LQYROXFUDGRV��88$$��$UHD�GH�'LVFDSDFLGDG��$UWLFXODFLµQ�$FDG«PLFD��%LHQHVWDU�(VWXGLDQWLO��'HSDUWDPHQWR�GH�/6$�81/3�
��9LVLWD�D�ODV�)DFXOWDGHV�TXH�UHTXLHUHQ�GH�DSR\RV�DFDG«PLFRV��SDUD�FRRUGLQDU�UHXQLRQHV�LQIRUPDWLYDV�\�GH�DVHVRUDPLHQWR�FRQ�ORV�HTXLSRV�GRFHQWHV�GH�FDGD�XQD�GH�HOODV�
��(QWUHJD�D�FDGD�8QLGDG�$FDG«PLFD�GH�OLVWD�GH�VXV�HVWXGLDQWHV�HQ�VLWXDFLµQ�GLVFDSDFLGDG�TXH�FRPSOHWDURQ�HO�¯WHP��UHTXLHUR�DSR\R�DFDG«PLFR�
��5HXQLµQ�FRQ�(TXLSR�GH�,/6$�SDUD�FRRUGLQDU�KRUDULRV�\�DUPDU�JULOOD�SDUD�GHVLJQDU�,QW«USUHWH�GH�/6$�D�DTXHOORV�LQJUHVDQWHV�6RUG[V�TXH�OR�VROLFLWDURQ�

&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\
''++�HQ�88$$

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��5HDOL]DU�UHXQLRQHV�PHQVXDOHV�FRQ�UHIHUHQWHV�GH�88$$�VREUH�WHP£WLFDV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�SDUD�IRUWDOHFHU�FDGD�HVSDFLR�LQVWLWXFLRQDO�UHVSHWDQGR�VXV�SURSLDV�QRUPDWLYDV�

7DUHDV�
�5HXQLRQHV�\�$FRPSD³DPLHQWR�SDUD�OD�FRQIRUPDFLµQ�GH�QXHYRV�HVSDFLRV�LQVWLWXFLRQDOHV�GHQWUR�GH�FDGD�8QLGDG�$FDG«PLFD

�8QD�UHXQLµQ�LQWUDLQVWLWXFLRQDO�SRU�PHV��URWDWLYD�HQ�FDGD�)DFXOWDG��7RWDO���UHXQLRQHV�DQXDOHV�

��5HXQLRQHV�UHDOL]DGDV�HQ�

3UHVLGHQFLD
&V��9HWHULQDULDV
&V��(FRQRPLFDV
&V��0«GLFDV
$UTXLWHFWXUD�\�8UEDQLVPR
7UDEDMR�6RFLDO
2EVHUYDWRULR

)RUWDOHFLPLHQWR�GHO�$UHD�GH�'LVFDSDFLGDG�GH�OD
)DF��GH�&V��0«GLFDV�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV���GH�QRYLHPEUH��HO�'HFDQR��3URI��'U��-XDQ��QJHO�%DVXDOGR��UHFLELµ�HQ�OD�)DF��GH�&6��0«GLFDV�D�OD�/LF��6DQGUD�.DW]��DFWXDO�FRRUGLQDGRUD�GH�OD�&RPLVLµQ�8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG�GH�OD�8QLYHUVLGDG
1DFLRQDO�GH�/D�3ODWD�

'H�OD�UHXQLµQ�WDPEL«Q�SDUWLFLSDURQ�OD�9LFHGHFDQD�3URI��0«G��0DU¯D�$OLFLD�0DULQL��OD�6HFUHWDULD�*HQHUDO�3URI��'UD��$GULDQD�0RLVR�\�OD�3URI��0«G��,UPD�6DOGXQJDUD\��DFWXDO�UHSUHVHQWDQWH�GH�HVD�)DFXOWDG�DQWH�OD�&RPLVLµQ
8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG��&8'��

&XUVRV�GH�,QJUHVR�88$$���������7DOOHUHV��
'LUHFFLµQ�GH�,QFOXVLµQ�'LVFDSDFLGDG�\�''++
81/3

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD

'HVFULSFLRQ�
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2EMHWLYR��5HDOL]DU�&KDUODV�VREUH�ODV�$FWLYLGDGHV�TXH�VH�GHVDUUROODQ�GHVGH�OD�&8'��'LUHFFLµQ�GH�,QFOXVLµQ�'LVFDSDFLGDG�\�''++

7DUHDV�
�&KDUODV�7DOOHU�HQ�ODV�)DFXOWDGHV�TXH�VROLFLWDQ�SUHVHQFLD�GH�HVWD�'LUHFFLµQ�

&V��9HWHULQDULDV

&V��0«GLFDV

$UTXLWHFWXUD�\�8UEDQLVPR

7UDEDMR�6RFLDO

LQJUHVR��������3UHVHQWDFLµQ�GH�ORV�HVSDFLRV
SHGDJµJLFRV��DFFHVLELOLGDG�\�GLVFDSDFLGDG�GH
GLVWLQWDV�GHSHQGHQFLDV�GH�OD�81/3

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������&XUVRV�GH�,QJUHVR�88$$���������7DOOHUHV��
'LUHFFLµQ�GH�,QFOXVLµQ�'LVFDSDFLGDG�\�''++�81/3

6XEWDUHD

'HVFULSFLRQ�

2%-(7,92��GLIXQGLU�DFWLYLGDGHV�TXH�VH�UHDOL]DQ�HQ�FDGD�'HSHQGHQFLD�FRQ�WHPDV�UHODFLRQDGRV�FRQ�OD�DFFHVLELOLGDG��GLVFDSDFLGDG�\�GGKK

7DUHDV��&KDUODV�7DOOHUHV�EULQGDGR�SRU�HO�HTXLSR�GHO�£UHD�GH�FDGD�'HSHQGHQFLD

2EVHUYDWRULR����FKDUODV�D�����LQJUHVDQWHV
&V�(FRQµPLFDV����FKDUODV�D�����LQJUHVDQWHV
%HOODV�$UWHV����FKDUOD�D�����LQJUHVDQWHV
([DFWDV��1R�UHDOL]µ�FKDUOD��6H�KL]R�IROOHWHU¯D�HQ�IRUPDWR�DFFHVLEOH�FRQ�LQIRUPDFLµQ�UHODFLRQDGD�D�ORV�DSR\RV�DFDG«PLFRV
3VLFRORJ¯D��1R�UHDOL]µ�FKDUOD��6H�KL]R�UHXQLµQ�DFDG«PLFD�FRQ�HTXLSR�GH�GRFHQWHV�UHVSRQVDEOHV�GHO�LQJUHVR
,QIRUP£WLFD����FKDUODV�D�����LQJUHVDQWHV��6H�OHV�KL]R�XQD�UHFRUULGD�FRQ�JX¯D�SDUD�TXH�FRQR]FDQ�ORV�GLVWLQWRV�HVSDFLRV�GH�OD�)DFXOWDG�

(VWXGLDQWHV�TXH�UHTXLHUHQ�,QW«USUHWH�/HQJXD�GH
6H³DV�$UJHQWLQD���,QJUHVR�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��*DUDQWL]DU�OD�DFFHVLELOLGDG�GXUDQWH�ORV�FXUVRV�GH�LQJUHVR�D�WRGD�SHUVRQD�6RUGD�TXH�UHTXLHUD�,QW«USUHWH�GH�/HQJXD�GH�6H³DV�$UJHQWLQD

&DQWLGDG�GH�,QW«USUHWHV���
&DQWLGDG�GH�LQJUHVDQWHV�6RUGRV���
7RWDO�KRUDV�UHTXHULGDV�SRU�O[V�HVWXGLDQWHV��GHO����GH�HQHUR�DO����GH�PDU]R�������KV

&DUUHUDV�TXH�FXUVDQ�
�$QDOLVWD�\�3URJUDPDGRU�8QLYHUVLWDULR��,QIRUP£WLFD�
�/LF��HQ�7XULVPR��&V��(FRQµPLFDV�
�/LF��HQ�*HRORJ¯D��&V��1DWXUDOHV�

3URWRFROR�GH�DFFLRQHV�UHODFLRQDGDV�FRQ
,QW«USUHWHV�GH�/6$�\�&RPXQLGDG�6RUGD�81/3�HQ
£PELWR�DFDG«PLFR

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VWXGLDQWHV�TXH�UHTXLHUHQ�,QW«USUHWH�/HQJXD
GH�6H³DV�$UJHQWLQD���,QJUHVR�����

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��(ODERUDU�GRFXPHQWR�SDUD�IRUPDOL]DU�OD�VROLFLWXG�GH�,/6$�\�H[SOLFLWDU�ODV�UHVSRQVDELOLGDGHV�GH�ODV�SDUWHV�TXH�UHTXLHUDQ�GH�GLFKR�DSR\R

6H�WUDEDMD�HQ�HO�SURWRFROR�SDUD�OD�VROLFLWXG�GH�LQW«USUHWHV��3DUWLFLSDURQ�LQWHJUDQWHV�GH�QXHVWUD�'LUHFFLµQ��HO�HTXLSR�GH�LQW«USUHWHV��HO�DVHVRU�PHGLDGRU�6RUGR��OD�UHVSRQVDEOH�GHO�FXUVR�GH�(VSD³RO�FRPR�6HJXQGD�/HQJXD�\
HVWXGLDQWHV�GH�OD�FRPXQLGDG�6RUGD�GH�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�TXLHQHV�DFRUGDURQ�ORV�FRQWHQLGRV�\�VXPDURQ�DOJXQDV�VXJHUHQFLDV�
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3DUWHV�LQWHUYLQLHQWHV�

'LUHFFLµQ�GH�,QFOXVLµQ��'LVFDSDFLGDG�\�''++
5HIHUHQWH�$UHD�SHGDJµJLFD�DFFHVLELOLGDG�GH�8$
'RFHQWH�GH�OD�PDWHULD
,QW«USUHWH�/6$
HVWXGLDQWH

(VWXGLDQWHV�TXH�UHTXLHUHQ�,QW«USUHWH�GH�/HQJXD
GH�6H³DV�$UJHQWLQD�FLFOR�OHFWLYR�����

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��*DUDQWL]DU�HO�WU£QVLWR�DFDG«PLFR�D�O[V�HVWXGLDQWHV�TXH�UHTXLHUDQ�,QW«USUHWH�GH�/6$�GXUDQWH�HO�FLFOR�OHFWLYR�����

7DUHDV��3RQHU�HQ�SU£FWLFD�HO�3URWRFROR�/6$�GH�81/3��SDUD��OD�VROLFLWXG��,QW«USUHWH�GH�/6$�D�WUDY«V�GH�ORV�HVSDFLRV�GH�DFFHVLELOLGDG�GH�FDGD�8QLGDG�$FDG«PLFD

(VR�SHUPLWH�DO�HVWXGLDQWH�JDUDQWL]DU�

��&XUVDGD�5HJXODU
��([£PHQHV�)LQDOHV
��&RQJUHVRV��-RUQDGDV��HWF
��9LDMHV�$FDG«PLFRV

&DQWLGDG�GH�(VWXGLDQWHV�TXH�UHTXLHUHQ�,/6$����
FDQWLGDG�GH�,/6$���
&DQWLGDG�GH�KRUDV�PHQVXDOHV�SRU�LQW«USUHWH����

FDUUHUDV�TXH�FXUVDQ�

)DFXOWDG�GH�,QIRUP£WLFD��

)DFXOWDG�GH�&V�(FRQµPLFDV��

)DFXOWDG�GH�&V�1DWXUDOHV��

)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR��

)DFXOWDG�GH�+XPDQLGDGHV

5HXQLµQ�FRQ�'RFHQWHV�,QWHUFDPELR�GH
H[SHULHQFLDV�HQ�%HOODV�$UWHV��&£WHGUD�/HQJXDMH
9LVXDO���D���7LWXODU�%LEL�$QJXLR

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR�
)RUWDOHFHU�OD�SDUWLFLSDFLµQ�GRFHQWH�HQ�WHPDV�UHODFLRQDGRV�FRQ�DSR\RV�DFDG«PLFRV�SDUD�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG�

7DUHD�
5HXQLµQ�FRQ�OD�&£WHGUD�/HQJXDMH�9LVXDO���D���7LWXODU�%LEL�$QJXLR

)RUWDOHFLPLHQWR�GH�DUWLFXODFLµQ�DFDG«PLFD�FRQ
-DUG¯Q�0DWHUQDO�81/3

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&UHDFLµQ�\�)RUWDOHFLPLHQWR�GH�(VSDFLRV
,QVWLWXFLRQDOHV�GH�$FFHVLELOLGDG��'LVFDSDFLGDG�\�''++�HQ
88$$

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

2EMHWLYR��)RUWDOHFHU�HVWUDWHJLDV�SDUD�PHMRUDU�OD�LQFOXVLµQ�GH�QL³RV�\�QL³DV�KLSRDFXVLFRV�HQ�ODV�DFWLYLGDGHV�HQ�HO�QLYHO�PDWHUQDO�

WDUHDV�
��5HXQLµQ�FRQ�HTXLSR�GRFHQWH�\�UHIHUHQWHV�GH�OD�'LUHFFLµQ�GH�,QFOXVLµQ�'LVFDSDFLGDG�\�''++
��5HXQLµQ�FRQ�3VLFµORJD�GH�-DUG¯Q�0DWHUQDO

$UWLFXODFLµQ�FRQ�'LUHFFLµQ�GH�$WHQFLµQ�6RFLDO
VREUH�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��5HDOL]DU�DFFLRQHV�FRQMXQWDV�SDUD�JDUDQWL]DU�OD�SHUPDQHQFLD��GH�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG�HQ�ODV�FDUUHUDV�GH�OD�81/3

WDUHDV�
�(QWUHYLVWDV�SHUVRQDOL]DGDV�FRQ�HVWXGLDQWHV��VHJ¼Q�OD�QHFHVLGDG�VH�DERUGD�HQ�WDUHDV�FRQMXQWDV�FRQ�'LUHFFLµQ�GH�$WHQFLµQ�6RFLDO�
�5HXQLRQHV�GH�WUDEDMR�FRQ�5HIHUHQWHV�,QVWLWXFLRQDOHV�GH�ODV�£UHDV�GH�DFFHVLELOLGDG��GLVFDSDFLGDG�R�DFRPSD³DPLHQWR�SHGDJµJLFR�
�(TXLSRV�GH�RULHQWDFLµQ�GH�HVFXHODV�VHFXQGDULDV�

&RODERUDU�FRQ�HO�DVHVRUDPLHQWR�SDUD�DFFHGHU�D�ODV�

%HFD�GH�D\XGD�HFRQµPLFD�SRU�GLVFDSDFLGDG
%HFD�GH�&RPHGRU
%HFD�GH�$OEHUJXH�8QLYHUVLWDULR

$UWLFXODFLµQ�FRQ�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU
8QLYHUVLWDULR���3URJUDPD�9(1,�$�/$�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��)RUWDOHFHU�HO�LQJUHVR�GH�HVWXGLDQWHV�FRQ�GLVFDSDFLGDG��PHGLDQWH�OD�GLIXVLµQ�GH�ODV�DFWLYLGDGHV�\�FDUUHUDV�GH�OD�81/3�

7DUHDV�
�$FRPSD³DPLHQWR�\�DVHVRUDPLHQWR�DQWH�VLWXDFLRQHV�YLQFXODGDV�D�OD�DFFHVLELOLGDG
�UHDOL]DU��VRSRUWHV�DFFHVLEOHV��YLGHRV�LQVWLWXFLRQDOHV�HQ�/6$��6XEWLWXODGR��*UDILFD�HQ�%UDLOOH�\�45
�3DUWLFLSDFLµQ�HQ�6WDQG�GH�%LHQHVWDU�8QLYHUVLWDULR�FRQ�,QIRUPDFLµQ�VREUH�OD�&8'�\����FKDUODV�GH�9(1,�$�/$�81/3�FRQ�,QW«USUHWH�HQ�/6$

$UWLFXODFLµQ�FRQ�HO�'HSDUWDPHQWR�GH�6DOXG�0HQWDO
81/3

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��$FRPSD³DU�\�JHVWLRQDU�HVWUHWHJLDV�SDUD�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG�TXH�UHTXLHUDQ�GH�WUDWDPLHQWR�\�FRQVXOWDV�FRQ�SURIHVLRQDOHV�GH�OD�6DOXG�0HQWDO�SDUD�JDUDQWL]DU�VX�FRQWLQXLGDG�HQ�HO�WUD\HFWR
DFDG«PLFR�R�HOHFFLµQ�GH�QXHYD�FDUUHUD

WDUHDV�
�(QWUHYLVWDV�SHUVRQDOL]DGDV�FRQ�HVWXGLDQWHV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG
�(QWUHYLVWDV�FRQ�GRFHQWHV�R�UHVSRQVDEOHV�GHO�£UHD�SHGDJµJLFD�R�TXLHQ�FRUUHVSRQGD
�(QWUHYLVWD�\�GHULYDFLµQ�FRQ��SURIHVLRQDO�GH�6DOXG�0HQWDO�GH�OD�81/3

$UWLFXODFLµQ�FRQ�5HG�GH�%LEOLRWHFDV�GH�OD�81/3 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��)RUWDOHFHU�\�FDSDFLWDU�PHGLDQWH�GH�OD�5HG�GH�%LEOLRWHFDV�GH�OD�81/3��SDUD�JDUDQWL]DU�OD�IOXLGD�FRPXQLFDFLµQ�HQWUH�HOODV�SDUD�ORJUDU�TXH�HO�PDWHULDO�VHD�DFFHVLEOH�D�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�TXH�OR�UHTXLHUD�

7DUHDV�
�*HQHUDU�WDOOHUHV�GH�FDSDFLWDFLµQ�VREUH�SURGXFFLµQ�GH�PDWHULDOHV�DFFHVLEOHV�
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�*DUDQWL]DU�PHGLDQWH�IOXLGD�FRPXQLFDFLµQ�LQWUDLQVWLWXFLRQDO��OD�SURGXFFLµQ�GHO�PDWHULDO�HQ�WLHPSR�\�IRUPD�GHVWLQDGR�DO�VROLFLWDQWH�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV�GH�OD�81/3

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��3RWHQFLDU�ODV�DFFLRQHV�TXH�VH�UHDOL]DQ�GHVGH�OD�'LUHFFLµQ�GH�,QFOXVLµQ�'LVFDSDFLGDG�\�''++�SDUD�JHQHUDU�QXHYRV�Y¯QFXORV�FRQ�LQVWLWXFLRQHV�\�RUJDQLVPRV�UHODFLRQDGRV�FRQ�OD�81/3�

7DUHDV��3DUWLFLSDU�GH�OD�PHVD�GH�UHXQLµQ�GH�6DOXG�0HQWDO�\�$GXOWRV�0D\RUHV�

$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH�(VFXHODV
��(VFXHODV�(VSHFLDOHV

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��&RQRFHU�UHVXOWDGRV�REWHQLGRV�D�WUDY«V�GHO�5HOHYDPLHQWR�3URYLQFLDO�GH�$OXPQRV�,QWHJUDGRV�GHO�1LYHO�6HFXQGDULR�SDUD�XQD�PHMRU�DUWLFXODFLµQ�FRQ�GLFKDV�HVFXHODV�\�ORV�HVWXGLDQWHV�LQJUHVDQWHV�SXHGDQ�DFFHGHU
DO�£PELWR�XQLYHUVLWDULR�

7DUHDV�
��*HQHUDU�HVWUDWHJLDV�TXH�QRV�SHUPLWDQ�DORMDU�\�DFRPSD³DU�FRQ�DFFLRQHV�FDGD�YH]�SHUWLQHQWHPHQWH�D�QXHVWURV�HVWXGLDQWHV�

$UWLFXODFLµQ�FRQ�(VFXHOD�(VSHFLDO�GH�6RUGRV�H
+LSRDF¼VLFRV�QUR�����/D�3ODWD

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��'RWDU�D�QL³RV��QL³DV�\�MµYHQHV�PHGLDQWH�MXHJRV�WHDWUDOHV��KHUUDPLHQWDV�TXH�OHV�SHUPLWDQ�XQD�PHMRU�FRPXQLFDFLµQ�H�LQWHUDFFLµQ�FRQ�HO�HQWRUQR�IDPLOLDU��HVFRODU�\�VRFLDO�HQ�JHQHUDO�

WDUHDV�
�3UHSDUDU�FRQMXQWDPHQWH�FRQ�HO�HTXLSR�GRFHQWH�GH�DUWH�OD�IRUPD�GH�DERUGDMH�GH�FDGD�HQFXHQWUR�
�7UDEDMDU�FRQMXQWDPHQWH�SDUD�TXH�HQ�FDGD�HQFXHQWUR�VH�XWLOLFH�OD�OHQJXD�GH�VH³DV�DUJHQWLQD�
�5HDOL]DU�DFWLYLGDGHV�WHDWUDOHV�JUXSDOHV�HQ�ODV�TXH�WDPEL«Q�SDUWLFLSHQ�HO�HTXLSR�GRFHQWH�
�*HQHUDU�LQWHU«V�GH�FDGD�HVWXGLDQWH�LQYLW£QGROR�D�SURSRQHU�OD�DFWLYLGDG�TXH�GHVHH�UHDOL]DU�

$UWLFXODFLµQ�FRQ�'LUHFFLµQ�GH�&RPXQLFDFLµQ
,QVWLWXFLRQDO�81/3

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��3URSLFLDU�OD�GLIXVLµQ�HQ�UHODFLµQ�FRQ�OD�FRPXQLGDG�HQ�JHQHUDO��JDUDQWL]DQGR�OD�SUHVHQFLD�GH�,QW«USUHWH�GH�/HQJXD�GH�6H³DV�$UJHQWLQD��,/6$��HQ�DFWRV�SURWRFRODUHV�\�SURGXFFLµQ�GH�WH[WRV�LQVWLWXFLRQDOHV�SDUD
TXH�VHDQ�OH¯GRV�SRU�OHFWRUHV�GH�SDQWDOOD�

7DUHDV�
�2UJDQL]DU�JULOOD�GH�DFWLYLGDGHV�FRQ�SDUWLFLSDFLµQ�GH�,/6$�GXUDQWH�H[SR�81/3�����
�*DUDQWL]DU�SUHVHQFLD�GH�,/6$�HQ�DSHUWXUD�RILFLDO�GH�DFWR�SURWRFRODU�GH�H[SR�81/3������\�RWURV�DFWRV�R�DFWLYLGDGHV�TXH�VH�JHQHUHQ�GHVGH�OD�81/3

7HDWUR�SRU�OD�LQFOXVLµQ���&8'����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��'LIXQGLU�ORV�WUDEDMRV�SHUIRUP£WLFRV��FRQ�SURSXHVWDV�LQFOXVLYDV�TXH�SHUPLWDQ�OD�FRQFLHQWL]DFLµQ�GH�GLYHUVDV�WHP£WLFDV�\�IRUPDWRV�GLULJLGRV�D�WRGRV�WLSRV�GH�S¼EOLFRV�

7DUHDV�
�*HQHUDU�HVSDFLRV�GH�WUDEDMR�FRQMXQWRV�FRQ�UHIHUHQWHV�\�DVHVRUHV�FRQ�GLVFDSDFLGDG�SDUD�DGDSWDU�SURSXHVWDV�DUW¯VWLFDV�HQ�IRUPDWRV�DFFHVLEOHV�
�$UWLFXODU�DFFLRQHV�FRQMXQWDV�FRQ�HO�7DOOHU�GH�7HDWUR�GH�OD�81/3�SDUD�SUHVHQWDU�\�H[KLELU�SURSXHVWDV�LQFOXVLYDV
�$UWLFXODU�FRQ�RWURV�HVSDFLRV�LQVWLWXFLRQDOHV�LQWHUQRV�\�H[WHUQRV�SDUD�JHQHUDU�PD\RU�GLIXVLµQ�GH�HVWDV�SURSXHVWDV�

1RWD�

$JHQG$UWH��FXOWXUD�HQ�PRYLPLHQWR
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3URPXHYH�ODV�DUWHV�3ODWHQVHV�\�GH�ODV�UDPDV�GHO�WHDWUR��HO�DUWH��OD�P¼VLFD��OD�OLWHUDWXUD��HO�FLQH�\�XQD�DJHQGD�GH�HYHQWRV�GH�OD�FLXGDG��EDMR�OD�SUHPLVD�GH�SURPRYHU�XQD�FXOWXUD�SODWHQVH�DOWDPHQWH�ULFD��YDULDGD�\�HQ
FDPELR�SHUPDQHQWH�

KWWSV���ZZZ�DJHQGDUWHUHYLVWD�FRP�"IEFOLG ,Z$5�18]2�Z�,XR9;QD�XE�%-L]LI��D,�54JG$Q*F4,MUNE��/�1R$��2�D8

6DQGUD�/HD��.DW]�HVFULELµ�

2EMHWLYR��'LIXQGLU�ORV�WUDEDMRV�SHUIRUP£WLFRV��FRQ�SURSXHVWDV�LQFOXVLYDV�TXH�SHUPLWDQ�OD�FRQFLHQWL]DFLµQ�GH�GLYHUVDV�WHP£WLFDV�\�IRUPDWRV�GLULJLGRV�D�WRGRV�WLSRV�GH�S¼EOLFRV�

7DUHDV�
�*HQHUDU�HVSDFLRV�GH�WUDEDMR�FRQMXQWRV�FRQ�UHIHUHQWHV�\�DVHVRUHV�FRQ�GLVFDSDFLGDG�SDUD�DGDSWDU�SURSXHVWDV�DUW¯VWLFDV�HQ�IRUPDWRV�DFFHVLEOHV�
�$UWLFXODU�DFFLRQHV�FRQMXQWDV�FRQ�HO�7DOOHU�GH�7HDWUR�GH�OD�81/3�SDUD�SUHVHQWDU�\�H[KLELU�SURSXHVWDV�LQFOXVLYDV
�$UWLFXODU�FRQ�RWURV�HVSDFLRV�LQVWLWXFLRQDOHV�LQWHUQRV�\�H[WHUQRV�SDUD�JHQHUDU�PD\RU�GLIXVLµQ�GH�HVWDV�SURSXHVWDV�

7HDWUR�SRU�OD�LQFOXVLµQ���&8'����� 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������7HDWUR�SRU�OD�LQFOXVLµQ���&8'����� 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��)RUWDOHFHU�OD�SURSXHVWD�DUW¯VWLFD�DUWLFXODQGR�FRQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3

7DUHDV�
��$UPDU�FRQWUDWR���FRQYHQLR�PDUFR�GRQGH�H[SOLFLWH�HO�FRPSURPLVR�GH�ODV�SDUWHV��2UJDQLVPR�H[WHUQR��6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�\�&8'
��6XPDU�SURSXHVWDV�DUW¯VWLFDV�LQFOXVLYDV
��*HQHUDU�DFXHUGR�FRQ�(O�WDOOHU�GH�WHDWUR�GH�OD�81/3�SDUD�SRGHU�FRQWDU�FRQ�HVH�HVSDFLR�SDUD�SUHVHQWDU�ODV�SURSXHVWDV�DUW¯VWLFDV

1RWD�

2EMHWLYR��)RUWDOHFHU�OD�SURSXHVWD�DUW¯VWLFD�DUWLFXODQGR�FRQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3

&DSDFLWDFLµQ�SDUD�£UHDV�GH�,QJUHVR�88$$�81/3 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��&DSDFLWDU�\�)RUWDOHFHU�D�ORV�UHVSRQVDEOHV�\�SHUVRQDO�GH�YHQWDQLOOD�GH�DWHQFLµQ�D�IXWXURV�HVWXGLDQWHV�GH�ODV�GLIHUHQWHV�88$$�GH�OD�81/3��HQ�FXHVWLRQHV�UHODFLRQDGDV�FRQ�'LVFDSDFLGDG��,QFOXVLµQ�\�''++

7DUHDV�
�5HXQLµQ�7DOOHU�FRQ�UHVSRQVDEOHV�\�SHUVRQDO�GH�YHQWDQLOOD��GH�DWHQFLµQ�D�LQJUHVDQWHV
�&DSDFLWDFLµQ�VREUH�FRPXQLFDFLµQ�DFFHVLEOH��GLVFDSDFLGDG�

7DOOHU�(VSD³RO�6HJXQGD�/HQJXD�SDUD�FRPXQLGDG
VRUGD

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

REMHWLYR��)RUWDOHFHU�\�SURIXQGL]DU�ORV�FRQRFLPLHQWRV�JUDPDWLFDOHV�HQ�OD�OHFWRHVFULWXUD�GHO�LGLRPD�HVSD³RO�SDUD�TXH�ORV�HVWXGLDQWHV�VRUGRV�\�VRUGDV�WHQJDQ�XQD�PD\RU�FRPSUHQVLµQ�GH�ORV�WH[WRV�\�GH�OR�WUDEDMDGR�HQ�ODV
FODVHV�



Volver al índice

WDUHDV�
�5HXQLRQHV�FRQ�HTXLSR�GH�OD�(VSHFLDOL]DFLµQ�HQ�(VSD³RO�FRPR�VHJXQGD�OHQJXD��)D+F(���HTXLSR�GH�OD�','\''++�81/3
�6ROLFLWDU�D�FDGD�88$$�PRGHORV�GH��73��3DUFLDOHV��(WF��TXH�SHUPLWDQ�DO�HTXLSR�GRFHQWH�GHVDUUROODU�HO�WHPDULR�GHO�WDOOHU�\�FURQRJUDPD�GH�FODVHV�
�'LIXVLµQ�GHO�WDOOHU�PHGLDQWH�YLGHR�HQ�/6$�UHDOL]DGR�SRU�HO�5HIHUHQWH�$VHVRU�6RUGR�SDUD�TXH�VHD�GLIXQGLGR�D�FDGD�HVWXGLDQWH�VRUGR�\�FRPXQLGDG�VRUGD�HQ�JUDO�
�LQVFULSFLµQ�SRU�88$$�GH�HVWXGLDQWHV�VRUGRV�WRWDO���
�,QVFULSFLµQ�GH�HVWXGLDQWHV�DMHQRV�D�OD�81/3���

�GR�7DOOHU�GH�(VSD³RO�FRPR�6HJXQGD�/HQJXD
SDUD�&RPXQLGDG�6RUGD�����

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������7DOOHU�(VSD³RO�6HJXQGD�/HQJXD�SDUD
FRPXQLGDG�VRUGD

6XEWDUHD

'HVFULSFLRQ�

REMHWLYR��)RUWDOHFHU�\�SURIXQGL]DU�ORV�FRQRFLPLHQWRV�JUDPDWLFDOHV�HQ�OD�OHFWRHVFULWXUD�GHO�LGLRPD�HVSD³RO�SDUD�TXH�ORV�HVWXGLDQWHV�VRUGRV�\�VRUGDV�WHQJDQ�XQD�PD\RU�FRPSUHQVLµQ�GH�ORV�WH[WRV�\�GH�OR�WUDEDMDGR�HQ�ODV
FODVHV�

WDUHDV�
�5HXQLRQHV�FRQ�HTXLSR�GH�OD�(VSHFLDOL]DFLµQ�HQ�(VSD³RO�FRPR�VHJXQGD�OHQJXD��)D+F(���HTXLSR�GH�OD�','\''++�81/3
�'LIXVLµQ�GHO�WDOOHU�PHGLDQWH�YLGHR�HQ�/6$�UHDOL]DGR�SRU�HO�5HIHUHQWH�$VHVRU�6RUGR�SDUD�TXH�VHD�GLIXQGLGR�D�FDGD�HVWXGLDQWH�VRUGR�\�FRPXQLGDG�VRUGD�HQ�JUDO�
�,QVFULSFLµQ�GH�LQWHUHVDGRV�DO�WDOOHU��D�SDUWLU�GHO����GH�PDU]R�GH�����

&DSDFLWDFLµQ�D�SHUVRQDO�GH�*XDUGLD�(GLOLFLD�����
HQ�WHP£WLFD�GH�'LVFDSDFLGDG�\�''++
�$UWLFXODFLµQ�FRQ�/LFHQFLDWXUD�/*8���$78/3�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD

'HVFULSFLRQ�

2EMHWLYR��&DSDFLWDU�DO�SHUVRQDO�WUDEDMDGRU�HQ�ODV�JXDUGLDV�HGLOLFLDV�GH�ODV�88$$�GH�OD�81/3�SDUD�LQWHUDFWXDU�HILFD]PHQWH�FRQ�SHUVRQDV�HQ�VLWXDFLµQ�GH�GLVFDSDFLGDG�TXH�WUDQVLWHQ�SRU�ODV�'HSHQGHQFLDV�
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��5HXQLµQ�FRQ�5HVSRQVDEOHV�GH�&DSDFLWDFLµQ�12'2&(17(�HQ�OD�81/3
��5HXQLµQ�FRQ�5HVSRQVDEOH�GH�*XDUGLD�(GLOLFLD�81/3
��5HXQLµQ�HTXLSR�GH�WUDEDMR�GRFHQWH�SDUD�SUHSDUDFLµQ�GHO�DERUGDMH�GH�ODV�WHP£WLFDV�GHO�WDOOHU
��'LIXVLµQ�GHO�7DOOHU�PHGLDQWH�UHVSRQVDEOHV�GH�FRPXQLFDFLµQ�LQVWLWXFLRQDO�XQOS���$WXOS
��'RV�7DOOHUHV�GH�FDSDFLWDFLµQ�GLVWULEXLGRV�HQ�FXDWUR�HQFXHQWURV�
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�$UWLFXODFLµQ�FRQ�/LFHQFLDWXUD�/*8���$78/3�
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��5HXQLµQ�FRQ�'RFHQWHV�GH�ODV�88$$�HQ�OD�TXH�FXUVDQ�HVWXGLDQWHV�6RUGRV
��5HXQLµQ�FRQ�,QWHJUDQWHV�GH�OD�&8'�SDUD�VROLFLWDU�HVSDFLR�GRQGH�GDU�OD�FKDUOD
��'LIXVLµQ�GH�&KDUOD�GHQWUR�GH�OD�&RPXQLGDG�(GXFDWLYD��6HFXQGDULD�\�8QLYHUVLWDULD
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��'LIXVLµQ�GH�&KDUOD�GHQWUR�GH�OD�&RPXQLGDG�(GXFDWLYD��6HFXQGDULD�\�8QLYHUVLWDULD
��,QYLWDFLµQ�DO�FXHUSR�GRFHQWH�\�RUJDQLVPRV�VRFLDOHV���&LOVD��1XED
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��5HDOL]DU�VHJXQGD�UHXQLµQ�FRQ�ORV�UHVSRQVDEOHV�GH�SDUWLFLSDU�HQ�OD�DFWLYLGDG
��$UPDU�FURQRJUDPD�VHPDQDO�GH�DFWLYLGDGHV
��'LIXVLµQ�PHGLDQWH�3UHQVD�81/3��%LHQHVWDU�8QLYHUVLWDULR��\�PDLOLQJ�LQWHUQRV
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%ULQGDU�FKDUODV�SRU�UHVSRQVDEOHV�GHO�FXUVR�GH�IRUPDFLµQ�GH�JX¯DV���HQ�HO�0XVHR�GH�&LHQFLDV�1DWXUDOHV�GH�/D�3ODWD��3UHVHQWDPRV�QXHVWUR�HVSDFLR��OD�&RPLVLµQ�8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG��VX�KLVWRULD��UHODWR�GH
H[SHULHQFLDV��OµJLFD�\�O¯QHDV�GH�WUDEDMR�LQWHUGLVFLSOLQDULR�\�WUDQVYHUVDO��DV¯�FRPR�WDPEL«Q�OD�JHVWLµQ�GH�DSR\RV�QHFHVDULRV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SDUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�GHUHFKRV�\�VX�WUD\HFWRULD
GHQWUR�GH�OD�81/3�

3DUWLFLSDFLµQ�GH�*5832�'(�7(67(2�&8'�SDUD
PHMRUDU�OD�DFFHVLELOLGDG�D�ODV�DFWLYLGDGHV�GHO
086(2�GH�&6�1DWXUDOHV�GH�OD�81/3

1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD���������&KDUOD�HQ�HO�0XVHR�GH�&V��1DWXUDOHV�SDUD
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,QWHUFDPELR�GH�H[SHULHQFLDV�VREUH�JUXSRV�GH�YLVLWDQWHV�FRQ�GLVFDSDFLGDG
UHFRUULGD�JXLDGD�SRU�HO�VHFWRU�GH�JHRORJ¯D�

&KDUOD�GLIXVLµQ�DFWLYLGDGHV�&8'�HQ�/*8
1RGRFHQWH�����
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6H�WUDEDMD�PHGLDQWH�ODV�LQTXLHWXGHV�TXH�VXUJHQ�HQ�HO�DXOD�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�6RUGRV�FRPR�SRU�SDUWH�GH�ORV�GRFHQWHV�
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(ODERUDFLµQ�,QIRUPH�$XWR(YDOXDFLµQ�,QVWLWXFLRQDO
VREUH�'LVFDSDFLGDG�\�''++�SDUD�&21($8�����

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FFHVLELOLGDG�DFDG«PLFD 6XEWDUHD
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5HXQLµQ�PHQVXDO�GH�OD�&RPLVLµQ�8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG�&8'�81/3

6H�OOHYµ�D�FDER�HO��PDUWHV���GH�DEULO��HQ�OD�)DFXOWDG�GH�,QIRUP£WLFD��OD�UHXQLµQ�GH�DEULO�GH�OD�&8'�FRQ�OD�SUHVHQFLD�GH�UHIHUHQWHV�GH�GLVWLQWDV�8QLGDGHV�$FDG«PLFDV�\�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD
81/3�
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&RPLVLµQ�1DFLRQDO�GH�(YDOXDFLµQ�\�$FUHGLWDFLµQ�8QLYHUVLWDULD��&21($8��6H�GHILQLHURQ�OLQHDPLHQWRV��OD�RUJDQL]DFLµQ�\�WUDWDPLHQWR�GH�FRQWHQLGRV�D�LQFRUSRUDU�HQ�HO�LQIRUPH�FRQ�HO�ILQ�GH�TXH�UHIOHMHQ�OD�PDJQLWXG�GH�ODV
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(O�DFWR�GH�DSHUWXUD�LQVWLWXFLRQDO�VH�SHQVµ�HQ�HO�D³R������0HV�GH�OD�0HPRULD�HQ�OD�81/3������SDUD�YLVLELOL]DU�ORV����D³RV�GH�OD�FRQIRUPDFLµQ�GH�+,-26���$FWR�GH�DSHUWXUD�GHO�0HV�GH�OD�0HPRULD�HQ�OD�81/3��0LHUFROHV
���GH�0DU]R�����KRUDV��&RQYHUVDWRULR���/XFKDV�FRQWUD�OD�LPSXQLGDG��'L£ORJRV�HQWUH�SDVDGR�\�SUHVHQWH����$����D³RV�GH�OD�FRQIRUPDFLµQ�GH�+,-26���&RQ�OD�SDUWLFLSDFLµQ�GH��0DUWD�'LOORQ��0DUJDULWD�0HUELOKD£��5DTXHO
5REOHV�\�<DPLOD�=DYDOD�5RGU¯JXH]���&RRUGLQD��/LF��$QD�&DFRSDUGR���6DOD�$XGLWRULR�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�&DOOH����1r�����HQWUH���\��

&RQIHFFLµQ�\�GLIXVLµQ�GH�OD�$JHQGD�,QVWLWXFLRQDO
0HV�GH�OD�0HPRULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������0HV�GH�OD�0HPRULD
����

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(ODERUDFLµQ��\�GLIXVLµQ�GH�OD�DJHQGD�GH�DFWLYLGDGHV�GH�WRGDV�ODV�XQLGDGHV�DFDG«PLFDV�\�GHSHQGHQFLDV�GH�OD�81/3

5HSDUDFLµQ�\�UHFRQVWUXFFLµQ�GH�OHJDMRV (Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�$UTXLWHFWXUD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XQSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�XQLGDG�DFDG«PLFD�

1RWD�

/XF¯D�SLGH�TXH�OD�UHVROXFLµQ�DQH[D�VH�KDJD�DQWHV�GH�ILQ�GH�D³R�

5HSDUDFLµQ�GH�/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD�

1RWD�

�����������VH�FRPHQ]µ�OD�EXVTXHGD�\�HVFDQHR�GH�OHJDMRV�GH�WUDEDMDGRUHV�GRFHQWHV�GHO�FROHJLR�
�����������UHXQLµQ�FRQ�HO�HTXLSR�GHO�/90�
�����������HQWUHJD�GH�FRSLDV�GLJLWDOHV�GH�OHJDMRV�DO�/90
�����������5HXQLµQ�FRQ�HTXLSR�GHO�/90
�����������HQWUHJD�GH�FRSLDV�GLJLWDOHV�GH�OHJDMRV�DO�/90
�����������5HOHYDPLHQWR�GH�GRFXPHQWDFLµQ�GHO�$UFKLYR�+LVWµULFR�GHO�/90
�����������5HOHYDPLHQWR�GH�GRFXPHQWDFLµQ�GHO�$UFKLYR�GH�3HUVRQDO�GHO�/90

(ODERUDFLµQ�GH�5HVROXFLµQ�GH�5HSDUDFLµQ�GH
OHJDMRV�GH�WUDEDMDGRUHV�GHO�/90

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

�VH�UHDOL]µ�XQ�UHOHYDPLHQWR�GH�OD�GRFXPHQWDFLµQ�REUDQWH�HQ�HO�/90
�VH�UHDOL]DURQ�DSRUWHV�D�ODV�ILFKDV�ELRJU£ILFDV�HODERUDGDV�SRU�HO�HTXLSR�GHO�/90
�VH�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�HTXLSR�GH�WUDEDMR�GHO�/90

1RWD�

*XDGDOXSH�*RGR\�HVFULELµ�

�VH�UHDOL]µ�XQ�UHOHYDPLHQWR�GH�OD�GRFXPHQWDFLµQ�REUDQWH�HQ�HO�/90
�VH�UHDOL]DURQ�DSRUWHV�D�ODV�ILFKDV�ELRJU£ILFDV�HODERUDGDV�SRU�HO�HTXLSR�GHO�/90�\�HO�FRWHMR�FRQ�5897(�\�1µPLQD�81/3
�VH�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�HTXLSR�GH�WUDEDMR�GHO�/90



Volver al índice

�VH�UHGDFWµ�UHVROXFLµQ�GHILQLWLYD

3UHSDUDFLµQ�GH�OHJDMRV�SDUD�VX�HQWUHJD��/LFHR
9¯FWRU�0HUFDQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�ODV�VLJXLHQWHV�WDUHDV�
��'LJLWDOL]DFLµQ�\�WUDWDPLHQWR�GH�ORV�OHJDMRV�\�GRFXPHQWRV�DILQHV
��6XSHUYLVDFLµQ�GH�OD�LPSUHVLµQ�GH�OD�GRFXPHQWDFLµQ�
��&RQIHFFLµQ�H�LPSUHVLµQ�GH�GH�SRUWDGDV
��&RPSRVLFLµQ�\�DUPDGR�GH�ODV�FDUSHWDV�D�HQWUHJDU

&R�RUJDQL]DFLµQ�GHO�DFWR�GH�HQWUHJD�GH�OHJDMRV
UHSDUDGRV�GH�WUDEDMDGRUHV�GHO�/LFHR�9LFWRU
0HUFDQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\µ�
�5HXQLRQHV�FRQ�HO�6U�'HFDQR�\�VX�HTXLSR�GH�JHVWLµQ
�&RQWDFWR�FRQ�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�\�3OXUDOLVPR�&XOWXUDO��D�WUDYHV�GH�OD��,QLFLDWLYD�/DWLQRDPHULFD�SDUD�OD�,GHQWLILFDFLµQ�GH�3HUVRQDV�'HVDSDUHFLGDV���,/,'���TXH�HVWDU£Q�SUHVHQWHV�HQ�HO�DFWR�D�ILQ�GH
GLIXQGLU�OD�QHFHVLGDG�GH�H[WUDHU�PXHVWUDV�GH�IDPLOLDUHV�SDUD�FRPSOHWDU�OD�LQIRUPDFLµQ�JHQ«WLFD�
�6ROLFLWXG�GH�FRODERUDFLµQ�D�RUJDQLVPRV�HVWDWDOHV�D�ILQ�GH�FRQWDFWDU�IDPLORLDUHV
�FRQWDFWR�GLUHFWR�FRQ�IDPLOLDUHV��DPLJRV�\�FRPSD³HURV�GH�PLOLWDTQFLD�D�ILQ�GH�LQIRUPDU�GHO�DFWR
�GLIXVLµQ
�DFRPSD³DPLHQWR�DO�HTXLSR�GH�OD�)DFXOWDG�SDUD�OD�ORJ¯VWLFD�GHO�DFWR�

$FWR�GH�(QWUHJD�GH�/HJDMRV�5HSDUDGRV�GH
WUDEDMDGRUHV�GHO�/90

5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

(O����GH�PD\R�VH�OOHYµ�D�FDER�OD�HQWUHJD�GH�/HJDMRV�5HSDUDGRV�GH�WUDEDMDGRUHV�GHO�/90�D�VXV�IDPLOLDUHV�

&RPSRVLFLµQ�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV�SDUD
VX�HQY¯R�DO�$UFKLYR�+LVWµULFR

5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�5HVROXFLµQ��������VH�UHDOL]D�XQD�FRSLD�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV��FRQ�WRGRV�ORV�KDOOD]JRV�GRFXPHQWDOHV�TXH�VH�OH�DQH[DQ��ILFKDV�GH�LQVFULSFLµQ��ILFKDV�GH�W¯WXOR��DFWDV�GH
H[DPHQ��UHVROXFLRQHV�GH�ODV�IDFXOWDGHV�HQWUH�RWURV��\�ODV�UHVROXFLRQHV�GH�UHSDUDFLµQ�SHUWLQHQWHV�

'LJLWDOL]DFLµQ�GH�OHJDMRV�GH�HVWXGLDQWHV�GHO�/90 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

&RPLHQ]R�GH�OD�VHJXQGD�HWDSD�GH�UHSDUDFLµQ�GH�OHJDMRV�GHO�/90��'LJLWDOL]DFLµQ�GH�OD�GRFXPHQWDFLµQ�

(WDSD��(VWXGLDQWHV��GH�UHSDUDFLµQ�GH�OHJDMRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�/LFHR�9¯FWRU�0HUFDQWH

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�D³R������VH�LQLFLD�OD�HWDSD�GH�FRQVWUXFFLµQ�GH�ELRJUDI¯DV�\�DQDOLVLV�GRFXPHQWDO�GH�ORV�OHJDMRV�GH�HVWXGLDQWHV�GHO�/90�
/D�WDUHD�LQFOX\H�UHXQLRQHV�FRQ�ORV�HTXLSRV�GH�WUDEDMR��TXH�VH�OOHYDQ�DGHODQWH�GHVGH�IHEUHUR�GH�������HODERUDFLµQ�GH�ODV�ELRJUDI¯DV�\�GHO�ERUUDGRU�GH�UHVROXFLµQ�



Volver al índice

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�9HWHULQDULD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD�

1RWD�

������������1RWD�D�7vWLWXORV�\�&HUWLILFDFLRQHV

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD

1RWD�

���������5HXQLµQ�FRQ�PLHPEURV�GH�OD�8QLGDG�$FDG«PLFD�

5HXQLµQ�GH�WUDEDMR�FRQ�HTXLSR�GH�)%$ 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�WUDEDMR�FRQ�PLHPEURV�GHO�HTXLSR�GH�WUDEDMR�GH�OD�)DFXOWDG

5HXQLµQ�GH�WUDEDMR�FRQ�HTXLSR�GH�)%$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�HTXLSR�GH�OD�)%$�FRQ�OD�3URVHFUHWDULD�GH�''++�H�LQWHJUDQWHV�GHO�HTXLSR��(QWUHJD�GH�OHJDMRV�GH�)%$�HVFDQHDGRV�

(ODERUDFLµQ�GH�5HVROXFLµQ�GH�5HSDUDFLµQ�GH
/HJDMRV�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\H�
�HO�UHOHYDPLHQWR�GRFXPHQWDO�HQ�5HVROXFLRQHV�GHO�5HFWRUDGR���$UFKLYR�+LVWµULFR��'LUHFFLµQ�GH�7¯WXORV�\�&HUWLILFDFLRQHV��'LUHFFLµQ�GH�3HUVRQDO��%LEOLRWHFD�3¼EOLFD�\�RWUDV�GHSHQGHQFLDV
�VXSHUYLVDFLµQ�\�DSRUWHV�D�ODV�ILFKDV�ELRJU£ILFDV�FRPSOHWDGDV�SRU�HO�HTXLSR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��&RWHMR�FRQ�5XYWH�\�1µPLQD�81/3
�UHXQLRQHV�FRQ�HO�HTXLSR�GH�WUDEDMR�GH�OD�)%$
�UHXQLRQHV�FRQ�EHFDULRV�GHO�3URJUDPD�GH�5HSDUDFLµQ
�5HGDFFLµQ�GH�OD�5HVROXFLµQ�GHILQLWLYD

3UHSDUDFLµQ�GH�OHJDMRV�SDUD�VX�HQWUHJD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�ODV�VLJXLHQWHV�WDUHDV�
��'LJLWDOL]DFLµQ�\�WUDWDPLHQWR�GH�ORV�OHJDMRV�\�GRFXPHQWRV�DILQHV
��6XSHUYLVDFLµQ�GH�OD�LPSUHVLµQ�GH�OD�GRFXPHQWDFLµQ�
��&RQIHFFLµQ�H�LPSUHVLµQ�GH�GH�SRUWDGDV
��&RPSRVLFLµQ�\�DUPDGR�GH�ODV�FDUSHWDV�D�HQWUHJDU



Volver al índice

&R�RUJDQL]DFLµQ�GHO�DFWR�GH�HQWUHJD�GH�OHJDMRV
UHSDUDGRV�)%$

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

D�WDUHD�LQFOX\µ�
�5HXQLRQHV�FRQ�HO�6U�'HFDQR�\�VX�HTXLSR�GH�JHVWLµQ
�&RQWDFWR�FRQ�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�\�3OXUDOLVPR�&XOWXUDO��D�WUDYHV�GH�OD��,QLFLDWLYD�/DWLQRDPHULFD�SDUD�OD�,GHQWLILFDFLµQ�GH�3HUVRQDV�'HVDSDUHFLGDV���,/,'���TXH�HVWDU£Q�SUHVHQWHV�HQ�HO�DFWR�D�ILQ�GH
GLIXQGLU�OD�QHFHVLGDG�GH�H[WUDHU�PXHVWUDV�GH�IDPLOLDUHV�SDUD�FRPSOHWDU�OD�LQIRUPDFLµQ�JHQ«WLFD�
�6ROLFLWXG�GH�FRODERUDFLµQ�D�RUJDQLVPRV�HVWDWDOHV�D�ILQ�GH�FRQWDFWDU�IDPLOLDUHV
�FRQWDFWR�GLUHFWR�FRQ�IDPLOLDUHV��DPLJRV�\�FRPSD³HURV�GH�PLOLWDQFLD�D�ILQ�GH�LQIRUPDU�GHO�DFWR
�GLIXVLµQ
�DFRPSD³DPLHQWR�DO�HTXLSR�GH�OD�)DFXOWDG�SDUD�OD�ORJ¯VWLFD�GHO�DFWR�

$FWR�GH�(QWUHJD�GH�/HJDMRV�5HSDUDGRV�)%$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

(O����GH�MXQLR��VH�OOHYµ�D�FDER�OD�HQWUHJD�GH�/HJDMRV�5HSDUDGRV�GH�OD�)%$�VXV�IDPLOLDUHV�

&RPSRVLFLµQ�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV�SDUD
VX�HQY¯R�DO�$UFKLYR�+LVWµULFR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�%HOODV�$UWHV

6XEWDUHD

'HVFULSFLRQ�

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�5HVROXFLµQ��������VH�UHDOL]D�XQD�FRSLD�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV��FRQ�WRGRV�ORV�KDOOD]JRV�GRFXPHQWDOHV�TXH�VH�OH�DQH[DQ��ILFKDV�GH�LQVFULSFLµQ��ILFKDV�GH�W¯WXOR��DFWDV�GH
H[DPHQ��UHVROXFLRQHV�GH�ODV�IDFXOWDGHV�HQWUH�RWURV��\�ODV�UHVROXFLRQHV�GH�UHSDUDFLµQ�SHUWLQHQWHV�

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�&LHQFLDV
(FRQµPLFDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD�

1RWD�

�����������&RPSXOVD�GH�OLEURV�GH�UHVROXFLRQHV�GH�OD�XQLGDG�DFDG«PLFD�D³RV����������

(WDSD�ILQDO�GH�OD�HODERUDFLµQ�GH�OD�UHVROXFLµQ�GH
UHSDUDFLµQ�GH�OHJDMRV�GH�OD�)DFXOWDG�GH�&LHQFLDV
(FRQµPLFDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�OD�5HVROXFLµQ�HQ�FXPSOLPLHQWR�GH�OD�5HVROXFLµQ���������/D�WDUHD�LQFOX\µ�
��HO�UHOHYDPLHQWR�GH�OD�GRFXPHQWDFLµQ�REUDQWH�HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�SDUWLFXODUPHQWH�ORV�/LEURV�GH�5HVROXFLRQHV�GH�OD�HWDSD�����������\�WDPEL«Q�OD�E¼VTXHGD�HQ�HO�$UFKLYR�+LVWµULFR�GH�OD�81/3��HQ�OD
%LEOLRWHFD�3¼EOLFD��HQ�ORV�DUFKLYRV�GH�OD�H[�',3%$�\�HQ�'LUHFFLµQ�GH�7¯WXORV�\�&HUWLILFDFLRQHV�
OD�HODERUDFLµQ�GH�ILFKDV�ELRJU£ILFDV�GH�FDGD�XQR�GH�ORV�FDVRV��SDUD�OR�FXDO�ORV�EHFDULRV�UHOHYDURQ�UHJLVWURV��WH[WRV�DFDG«PLFRV�\�GH�GLYXOJDFLµQ��VHQWHQFLDV�\�RWUDV�SLH]DV�SURFHVDOHV��UHGHV�VRFLDOHV�\�HQ�FDVRV
SXQWXDOHV��HQWUHYLVWDV�D�IDPLOLDUHV�\�DPLJRV�
�OD�FRQVXOWD�DO�5HJLVWUR�8QLILFDGR�GH�9LFWLPDV�GHO�7HUURULVPR�GH�(VWDGR�\�RWURV�UHJLVWURV�RILFLDOHV�

2UJDQL]DFLµQ�GHO�DFWR�GH�HQWUHJD�GH�OHJDMRV
UHSDUDGRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQRPLFDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\µ�



Volver al índice

�5HXQLRQHV�FRQ�HO�6U��'HFDQR�\�VX�HTXLSR�GH�JHVWLµQ
�&RQWDFWR�FRQ�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�\�3OXUDOLVPR�&XOWXUDO��D�WUDYHV�GH��OD�ࣩ,QLFLDWLYD�/DWLQRDPHULFDQD�SDUD�OD�,GHQWLILFDFLµQ�GH�3HUVRQDV�'HVDSDUHFLGDV���,/,'����TXH�HVWDU£Q�SUHVHQWHV�HQ�HO�DFWR�D�ILQ�GH
GLIXQGLU�OD�QHFHVLGDG�GH�H[WUDHU�PXHVWUDV�GH�IDPLOLDUHV�D�ILQ�GH�FRPSOHWDU�OD�LQIRUPDFLµQ�JHQ«WLFD�
�6ROLFLWXG�GH�FRODERUDFLµQ�D�OD�'LUHFFLµQ�GH�'HUHFKRV�+XPDQRV�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�\�D�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�D�ILQ�GH�FRQWDFWDU�D�IDPLOLDUHV�
�&RQWDFWR�GLUHFWR�FRQ�IDPLOLDUHV��DPLJRV�\�FRPSD³HURV�GH�PLOLWDQFLD�D�ILQ�GH�LQIRUPDU�GHO�DFWR�
�'LIXVLµQ�GH�LQYLWDFLRQHV
�$FRPSD³DPLHQWR�DO�HTXLSR�GH�OD�)DFXOWDG�SDUD�OD�ORJ¯VWLFD�GHO�DFWR�

3UHSDUDFLµQ�GH�OHJDMRV�SDUD�VX�HQWUHJD��)DFXOWDG
GH�&LHQFLDV�(FRQµPLFDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�ODV�VLJXLHQWHV�WDUHDV�
��'LJLWDOL]DFLµQ�\�WUDWDPLHQWR�GH�ORV�OHJDMRV�\�GRFXPHQWRV�DILQHV
��6XSHUYLVDFLµQ�GH�OD�LPSUHVLµQ�GH�OD�GRFXPHQWDFLµQ�
��&RQIHFFLµQ�H�LPSUHVLµQ�GH��GH�SRUWDGDV
��&RPSRVLFLµQ�\�DUPDGR�GH�ODV�FDUSHWDV�D�HQWUHJDU

5HSDUDFLµQ�)DFXOWDG�GH�3VLFRORJ¯D (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD�

1RWD�

�����������6H�UHVXHOYH�HQWUHJDU�HO�OHJDMR�D�VXV�IDPLOLDUHV�HQ�HO�PDUFR�GHO�3ULPHU�(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU��HQ�3DUDQ£��(QWUH�5LRV�
�����������D������������HODERUDFLµQ�GH�OD�5HVROXFLµQ���������GRQGH�VH�DJUHJD�OD�LQIRUPDFLµQ�GH�OD�UHFXSHUDFLµQ�GH�VXV�UHVWRV��SRU�SDUWH�GHO�(TXLSR�$UJHQWLQR�GH�$QWURSRORJ¯D�)RUHQVH�
�����������(QWUHJD�GHO�OHJDMR�D�VXV�IDPLOLDUHV
KWWS���XDGHU�HGX�DU�MXVWLFLD�\�HPRFLRQ�

5HSDUDFLµQ�GH�/HJDMRV�)DFXOWDG�GH�&,HQFLDV
0«GLFDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

FXPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�XQLGDG�DFDG«PLFD�

1RWD�

�����������UHXQLµQ�FRQ�DXWRULGDGHV�GH�OD�8QLGDG�$FDG«PLFD��4XHGD�SHQGLHQWH�GHVLJQDFLµQ�GH�6HFUHWDULR�GH�''++

,QIRUPH�3UHOLPLQDU�D�OD�&RPLVLµQ�GH�5HSDUDFLµQ
GH�/HJDMRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�3UHOLPLQDU��FRQ�OLVWDGR�SURYLVRULR�HODERUDGR�HQ�EDVH�D�OD�QµPLQD�GH�OD�81/3�\�ODV�SODFDV�GH�KRPHQDMH�TXH�REUDQ�HQ�OD�)DFXOWDG�

5HXQLRQHV�FRQ�OD�&RPLVLµQ�GH�5HSDUDFLµQ�GH
/HJDMRV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�OD�&RPLVLµQ�GH�5HSDUDFLµQ�GH�OHJDMRV�HQ�GLFLHPEUH�GH������D�OD�TXH�DVLVWLµ�OD�3URVHFUHWDULD�GH�''++
6H�UHDOL]µ�XQD�UHXQLµQ�GH�ORV�HTXLSRV�GH�WUDEDMRV�HO�G¯D����GH�DEULO�GH������
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'LJLWDOL]DFLµQ�GH�OHJDMRV�\�RWURV�GRFXPHQWRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DQ�ODV�VLJXLHQWHV�WDUHDV�
��'LJLWDOL]DFLµQ�\�WUDWDPLHQWR�GH�ORV�OHJDMRV�\�GRFXPHQWRV�DILQHV
��6XSHUYLVDFLµQ�GH�OD�LPSUHVLµQ�GH�OD�GRFXPHQWDFLµQ�
��&RQIHFFLµQ�H�LPSUHVLµQ�GH�GH�SRUWDGDV
��&RPSRVLFLµQ�\�DUPDGR�GH�ODV�FDUSHWDV�D�HQWUHJDU

5HOHYDPLHQWR�GRFXPHQWDO�)&0 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHOHYD�GRFXPHQWDFLµQ�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO�WHUURULVPR�GH�HVWDGR�HQ�

�/LEURV�GH�5HVROXFLRQHV�GH�3UHVLGHQFLD�\�&RQVHMR�6XSHULRU
�'LUHFFLµQ�GH�7¯WXORV�\�&HUWLILFDFLRQHV
�$UFKLYR�+LVWµULFR�GH�OD�81/3
�$UFKLYR�GH�OD�([�',3%$

,QIRUPH�D�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV
GH�OD�)&0

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

��(QY¯R�GH�LQIRUPDFLµQ�\�UHVROXFLRQHV�UHODFLRQDGDV�FRQ�Y¯FWLPDV�GHO�WHUURULVPR�GH�(VWDGR�HQ�OR�TXH�UHILHUH�D�OR�TXH�HQ�OD�DFWXDOLGDG�VHU¯D�OD�(85+H6��D�OD�6HFUHWDULD�GH�''++�GH�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV�

6HJXQGR�LQIRUPH�D�OD�)DFXOWDG�GH�&LHQFLDV
0ªGLFDV

5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�GH�DYDQFH�GH�OD�ODERU�HQ�SRV�GHO�FXPSOLPLHQWR�GH�OD�5HVROXFLµQ��������D�OD�)DFXOWDG�GH�&LHQFLDV�0«GLFDV

&RRUGLQDFLµQ�FRQ�HO�£UHD�GH�''++�GH�OD�)&0 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
/HJDMRV�)DFXOWDG�GH�&,HQFLDV�0«GLFDV

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�D�ILQ�GH�FRPSDUWLU�OD�GRFXPHWQDFLµQ�GLJLWDOL]DGD��DWHQWR�HO�FRQWH[WR�GH�SDQGHPLD��&RQYHUVLµQ�D�IRUPDWRV�GLJLWDOHV�TXH�SHUPLWDQ�FRPSDUWLU�OD�GRFXPHQWDFLµQ�SRU�OD�ZHE��&DSDFLWDFLµQ�SDUD�FULWHULRV�GH
HODERUDFLµQ�GH�ODV�ELRJUDI¯DV�

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�'HUHFKR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

�����������6H�GHVWLQDQ�GRV�EHFDULRV�GHO�3URJUDPD�GH�5HSDUDFLRQ�GH�/HJDMRV�DO�$UFKLYR�+LVWµULFR�GH�OD�81/3�D�ILQ�GH�UHVFDWDU�PDWHULDOPHQWH�\�SUHVHUYDU�HO�DUFKLYR�GH��OD�)DFXOWDG�GH�'HUHFKR��-XDQ�)UDQFLVFR
&DQDSDUR�0DULDQHOD�0HQFKL
�����������UHXQLµQ�FRQ�HO�GHFDQR

5HXQLµQ�FRQ�UHVSRQVDEOH�GHVLJQDGR�SRU�OD
)DFXOWDG�GH�'HUHFKR�SDUD�HO�FXPSOLPLHQWR�GH�OD
5HVROXFLµQ�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�'HUHFKR

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�FRQ�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�)DFXOWDG�GH�'HUHFKR��GHVLJQDGR�SRU�5HVROXFLµQ�GHO�'HFDQR�GH�OD�8QLGDG�$FDG«PLFD�SDUD�GDU�FXPSOLPLHQWR�D�OD�5HVROXFLµQ�������
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,QIRUPH�SUHOLPLQDU�SDUD�OD�)DFXOWDG�GH�'HUHFKR 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�'HUHFKR

6XEWDUHD

'HVFULSFLRQ�

,QIRUPH�SUHOLPLQDU�GLULJLGR�DO�'U��GH�5HODFLRQHV�,QWHUQDFLRQDOHV��GHVLJQDGR�SRU�HO�6U��'HFDQR�SDUD�HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�5HVROXFLµQ�������

5HOHYDPLHQWR�GRFXPHQWDO��)DFXOWDG�GH�'HUHFKR (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�'HUHFKR

6XEWDUHD

'HVFULSFLRQ�

6H�UHOHYD�GRFXPHQWDFLµQ�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO�WHUURULVPR�GH�HVWDGR�HQ�

�/LEURV�GH�5HVROXFLRQHV�GH�3UHVLGHQFLD�\�&RQVHMR�6XSHULRU
�'LUHFFLµQ�GH�7¯WXORV�\�&HUWLILFDFLRQHV
�$UFKLYR�+LVWµULFR�GH�OD�81/3
�$UFKLYR�GH�OD�([�',3%$

&RRUGLQDFLµQ�FRQ�HO�JUXSR�GH�WUDEDMR�GH�OD�)&-\6 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�'HUHFKR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�GH�FRRUGLQDFLµQ�FRQ�HO�DUHD�D�FDUJR�GHO�SUR\HFWR�HQ�OD�)DFXOWDG�\�FRQ�HO�HTXLSR�GH�WUDEDMR�

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�&LHQFLDV
$JUDULDV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD�

1RWD�

�����������PDLO�D�OD�)DFXOWDG�DSRUWDQGR�OD�QµPLQD�SURYLVRULD

5HXQLµQ�GH�FRRUGLQDFLµQ�FRQ�6HFUHWDU¯D�GH
H[WHQVLµQ�GH�OD�)DFXOWDG�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

6XEWDUHD

5HOHYDPLHQWR�GRFXPHQWDO�HQ�OD�)DFXOWDG�GH
&LHQFLDV�$JUDULDV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�&LHQFLDV�$JUDULDV

6XEWDUHD

'HVFULSFLRQ�

/D�3URVHFUHWDU¯D��D�WUDYHV�GH�OD�'LUHFFLµQ�GH�3URJUDPDV�GH�0HPRULD�\�5HSDUDFLµQ�+LVWµULFD��DVXPLµ�OD�WDUHD�GH�UHOHYDPLHQWR�GRFXPHQWDO�D�ILQ�GH�ORFDOL]DU�OD�GRFXPHQWDFLµQ�QHFHVDULD�SDUD�HO�FXPSOLPLHQWR�GH�OD
5HVROXFLµQ�������

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�3HULRGLVPR�\
&RPXQLFDFLµQ�6RFLDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ�������

,QFRUSRUDFLµQ�D�OD�QµPLQD�GH�OD�81/3�GH
JUDGXDGD�GH�)3\&6

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO

6XEWDUHD

'HVFULSFLRQ�

(O�'LUHFWRU�GH�''++�GH�OD�)3\&6�LQIRUPD�TXH�GH�DFXHUGR�D�VXV�UHJLVWURV�*UDFLHOD�/LGLD�6DUWDO��GHWHQLGD�GHVDSDUHFLGD��HVWXGLµ�HQ�OD�)DFXOWDG��6H�LQLFLD�VX�LQFRUSRUDFLµQ�D�OD�QµPLQD�GH�OD�81/3
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5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�+XPDQLGDGHV
\�&LHQFLDV�GH�OD�(GXFDFLµQ

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HSDUDFLµQ�\�UHFRQVWUXFFLµQ
GH�OHJDMRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ�������

(WDSD�ILQDO�GH�OD�HODERUDFLµQ�GH�OD�UHVROXFLµQ�GH
UHSDUDFLµQ�GH�OHJDMRV�GH�OD�)D+&(

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\µ�
�HO�UHOHYDPLHQWR�GH�OD�GRFXPHQWDFLµQ�SRVLEOHPHQWH�REUDQWH�HQ�$UFKLYR�+LVWµULFR�GH�OD�81/3��%LEOLRWHFD�3¼EOLFD��\�'LUHFFLµQ�GH�3HUVRQDO�
�GLJLWDOL]DFLµQ�GH�OD�GRFXPHQWDFLµQ�KDOODGD�
�DSRUWHV�D�ODV�ILFKDV�ELRJU£ILFDV�HODERUDGDV�LQLFLDOPHQWH�SRU�ODV�EHFDULDV�GHO�3URJUDPD�GH�5HSDUDFLµQ�\�OXHJR�SRU�OD�3URVHFUHWDU¯D�GH�''++�GH�OD�)D+&(�
�5HGDFFLµQ�GH�OD�5HVROXFLµQ

3UHSDUDFLµQ�GH�OHJDMRV�SDUD�VX�HQWUHJD��)D+&(� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\µ�
�GLJLWDOL]DFLµQ�\�WUDWDPLHQWR�GH�ORV�OHJDMRV�\�GRFXPHQWRV�DILQHV
�VXSHUYLVDFLµQ�GH�OD�LPSUHVLµQ�GH�OD�GRFXPHQWDFLµQ�D�HQWUHJDU
�FRQIHFFLµQ�H�LPSUHVLµQ�GH�SRUWDGDV
�FRPSRVLFLµQ�\�DUPDGR�GH�ODV�FDUSHWDV�D�HQWUHJDU

$FWR�GH�(QWUHJD�GH�/HJDMRV�5HSDUDGRV�)D+&( 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

/D�WDUHD�LQFOX\µ�
�UHXQLRQHV�FRQ�HO�HTXLSR�GH�OD�)D+&(�
�UHXQLRQHV�FRQ�OD�&RPLVLµQ�RUJDQL]DGRUD�GHO�DFWR
�DSRUWH�GH�FRQWDFWRV�GH�IDPLOLDUHV��FRPSD³HURV�\�DPLJRV�
�GLIXVLµQ�GHO�$FWR�\�GH�ODV�LQYLWDFLRQHV�
�DFRPSD³DPLHQWR�DO�HTXLSR�GH�OD�)DFXOWDG�HQ�OD�ORJ¯VWLFD�GHO�DFWR�

&RPSRVLFLµQ�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV�SDUD
VX�HQY¯R�DO�$UFKLYR�+LVWµULFR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSDUDFLµQ�GH
OHJDMRV�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(Q�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�5HVROXFLµQ��������VH�UHDOL]D�XQD�FRSLD�GLJLWDO�GH�ORV�OHJDMRV�UHSDUDGRV��FRQ�WRGRV�ORV�KDOOD]JRV�GRFXPHQWDOHV�TXH�VH�OH�DQH[DQ��ILFKDV�GH�LQVFULSFLµQ��ILFKDV�GH�W¯WXOR��DFWDV�GH
H[DPHQ��UHVROXFLRQHV�GH�ODV�IDFXOWDGHV�HQWUH�RWURV��\�ODV�UHVROXFLRQHV�GH�UHSDUDFLµQ�SHUWLQHQWHV�

6LVWHPDWL]DFLµQ�\�SURGXFFLµQ�GRFXPHQWDO�GH�YDORU
KLVWµULFR

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

5HOHYDPLHQWR�\�HODERUDFLµQ�GH�XQ�¯QGLFH�GH�ODV
5HVROXFLRQHV�GH�&RQVHMR�6XSHULRU�\�GH�5HFWRUDGR
WRPDGDV�GHVGH�HO���GH�HQHUR�GH������DO����GH
GLFLHPEUH�GH�������3ULPHUD�HWDSD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPDWL]DFLµQ�\�SURGXFFLµQ
GRFXPHQWDO�GH�YDORU�KLVWµULFR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OR�GLVSXHVWR�SRU�OD�5HVROXFLµQ��������UHVSHFWR�GH�OD�FRQVHUYDFLµQ�GRFXPHQWDO�GHO�SHU¯RGR������������VH�GLVSRQH�OD�VLVWHPDWL]DFLµQ�GH�HVWD�LQIRUPDFLµQ�D�ORV�ILQHV�GH�
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�DSRUWDU�D�OD�UHSDUDFLµQ�GH�OHJDMRV�TXH�VH�OOHYD�DGHODQWH�GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�OD�5HVROXFLµQ�������
�DSRUWDU�HO�UHOHYDPLHQWR�DO�$UFKLYR�+LVWµULFR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
3DUD�WDO�ILQ��VH�GHVWLQD�XQD�GH�ODV�EHFDV�GHO�35RJUDPD�GH�5HSDUDFLµQ�GH�/HJDMRV��HQ�SULQFLSLR�HQ�HO�SHU¯RGR�RFWXEUH�GLFLHPEUH�GH������

5HOHYDPLHQWR�GH�5HVROXFLRQHV�GH�OD�)DFXOWDG�GH
3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO����������

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPDWL]DFLµQ�\�SURGXFFLµQ
GRFXPHQWDO�GH�YDORU�KLVWµULFR

6XEWDUHD

'HVFULSFLRQ�

5HOHYDPLHQWR�GH�ODV�UHVROXFLRQHV�GH�OD�)3\&6�GHVGH�HO�D³R�������FRPR�DSRUWH�DO�SURFHVR�GH�UHSDUDFLµQ�GH�OHJDMRV��(O�UHOHYDPLHQWR�SHUPLWLµ�HQ�QXPHURVRV�FDVRV�GRQGH�ORV�OHJDMRV�QR�IXHURQ�KDOODGRV��UHFRQVWUXLU�ORV
WUD\HFWRV�DFDG«PLFRV�GH�HVWXGLDQWHV�\�GRFHQWHV�GHWHQLGRV�GHVDSDUHFLGRV�\�R�DVHVLQDGRV�SRU�HO�7HUURULVPR�GH�(VWDGR�

1RWD�

����������D������������(ODERUDFLµQ�GH�DUFKLYR�3')�FRQ�ODV�UHVROXFLRQHV�UHOHYDQWHV�GH�ORV�OLEURV����������

(ODERUDFLµQ�GH�¯QGLFH�GHO�([SWH�1|������� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������6LVWHPDWL]DFLµQ�\�SURGXFFLµQ
GRFXPHQWDO�GH�YDORU�KLVWµULFR

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�¯QGLFH�GH�GRFHQWHV�\�DX[LOLDUHV�SURSXHVWRV�SDUD�HO�&XUVR�GH�5HDOLGDG�1DFLRQDO�

(ODERUDFLµQ�GH�XQD�EDVH�GH�GDWRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������6LVWHPDWL]DFLµQ�\�SURGXFFLµQ
GRFXPHQWDO�GH�YDORU�KLVWµULFR

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�FDUJD�GH�ORV�GDWRV�TXH�VXUJHQ�GH�ODV�5HVROXFLRQHV�GH�5HSDUDFLµQ�GH�/HJDMRV�

'LJLWDOL]DFLµQ�\�VLVWHPDWL]DFLµQ�GHO�$UFKLYR�GH
'HQXQFLDV�GH�0DGUHV�GH�3OD]D�GH�0D\R�/D�3ODWD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������6LVWHPDWL]DFLµQ�\�SURGXFFLµQ
GRFXPHQWDO�GH�YDORU�KLVWµULFR

6XEWDUHD

'HVFULSFLRQ�

/D�3URVHFUHWDU¯D��MXQWR�D�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV��OD�&30�\�OD�)DFXOWDG�GH�+XPDQLGDGHV�VH�HQFXHQWUD�DERFDGD�D�OD�GLJLWDOL]DFLµQ�\�SUHVHUYDFLµQ�GHO�DUFKLYR�TXH�(GQD�5LFHWWL�GHMDUD�HQ�PDQRV�GH�$JXHGD�3LUR�
/D�WDUHD�VH�HPSUHQGLµ�HQ�ORV�¼OWLPRV�G¯DV�GHO�PHV�GH�GLFLHPEUH�GHO�D³R������

$FWXDOL]DFLµQ�SHUPDQHQWH�GH�OD�1µPLQD�GH
GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO
WHUURULVPR�GH�HVWDGR�HQ�OD�81/3

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

&RQVXOWDV�\�DSRUWHV�DO�5897(�5HJLVWUR�8QLILFDGR
GH�Y¯FWLPDV�GHO�7HUURULVPR�GH�(VWDGR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ�SHUPDQHQWH�GH
OD�1µPLQD�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO
WHUURULVPR�GH�HVWDGR�HQ�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�ILQ�GH�OOHYDU�DGHODQWH�ODV�DFFLRQHV�GLVSXHVWDV�SRU�OD�5HVROXFLµQ��������\�SDUD�DSRUWDU�D�ODV�UHFRQVWUXFFLRQHV�GH�YHUGDG�KLVWµULFD�TXH�UHDOL]D�HO�5HJLVWUR��VH�UHDOL]DQ�FRQVXOWDV�\�VH�HQY¯DQ�DSRUWHV�DO�5897(��5HJLVWUR
8QLILFDGR�GH�Y¯FWLPDV�GHO�7HUURULVPR�GH�(VWDGR�GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�\�3OXUDOLVPR�&XOWXUDO�GH�OD�1DFLµQ�

1RWD�

�����������,QWHUFDPELR�LQIRUPDWLYR�)DFXOWDG�GH�$UTXLWHFWXUD
�����������,QWHUFDPELR�LQIRUPDWLYR�)DFXOWDG�GH�$UTXLWHFWXUD
�����������,QWHUFDPELR�UHVSHFWR�GH�HQWUHJDU�XQD�FRSLD�GH�ORV�OHJDMRV�UHSDUDGRV�DO�$UFKLYR�1DFLRQDO�GH�OD�0HPRULD
�����������&RQVXOWD�DO�5897(�UHVSHFWR�GH�OD�LQIRUPDFLµQ�SHQGLHQWH�GH�$UTXLWHFWXUD�\�HO�OLVWDGR�GH�+XPDQLGDGHV�

$FWXDOL]DFLµQ�GH�OD�EDVH�GH�GDWRV�GH�OD�QµPLQD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ�SHUPDQHQWH�GH
OD�1µPLQD�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO
WHUURULVPR�GH�HVWDGR�HQ�OD�81/3

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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/D�EDVH�GH�GDWRV�FRQ�OD�TXH�VH�HODERUµ��OD�QµPLQD�GH�'HWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�Y¯FWLPDV�GHO�WHUURULVPR�GH�(VWDGR��VXIULµ�PRGLILFDFLRQHV�D�OR�ODUJR�GH�ORV�D³RV�\�SDUWLFXODUPHQWH��D�SDUWLU�GH�OD�UHSDUDFLµQ�GH
ORV�OHJDMRV�TXH�VH�HIHFW¼D�HQ�FDGD�XQLGDG�DFDG«PLFD�SRU�5HVROXFLµQ��������
$�ILQ�GH�SODVPDU�HVWRV�FDPELRV�HQ�OD�S£JLQD�ZHE�GH�OD�81/3��VH�HQFXHQWUD�HQ�SURFHVR�OD�DFWXDOL]DFLµQ�GH�OD�EDVH�GH�GDWRV��FRQ�ORV�DSRUWHV�GRFXPHQWDOHV�TXH�VXUJHQ�GH�FDGD�UHVROXFLµQ�GH�UHSDUDFLµQ�GH�OHJDMRV�\�GH
ODV�E¼VTXHGDV�GRFXPHQWDOHV�UHDOL]DGDV�SRU�ORV�EHFDULRV�GHO�3URJUDPD�GH�0HPRULD�\�5HSDUDFLµQ�KLVWµULFD�

1RWD�

�����������D�OD�IHFKD��DFWXDOL]DFLµQ�GH�OD�EDVH�GH�GDWRV��FRQ�ORV�WH[WRV�GH�ODV�UHVROXFLRQHV�GH�UHSDUDFLµQ�GH�ORV�OHJDMRV�GH�ODV�)DFXOWDGHV�GH�,QJHQLHU¯D��3VLFRORJ¯D��$UTXLWHFWXUD��7UDEDMR�6RFLDO��(85+(6��2EVHUYDWRULR�
3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��/OHYDQ�DGHODQWH�OD�WDUHD�ODV�HVWXGLDQWHV�GH�7UDEDMR�6RFLDO�TXH�UHDOL]DQ�OD�SU£FWLFD�SURIHVLRQDOL]DQWH�HQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�\�XQR�GH�ORV�EHFDULRV�GHO�3URJUDPD�GH
5HSDUDFLµQ�GH�/HJDMRV�

,QIRUPH�GH�OD�3URVHFUHWDULD�''++�GH
+XPDQLGDGHV

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWXDOL]DFLµQ�GH�OD
EDVH�GH�GDWRV�GH�OD�QµPLQD

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�UHSDUDFLµQ�GH�OHJDMRV�TXH�VH�HIHFW¼D�SRU�5HVROXFLµQ��������HQ�OD�8QLGDG�$FDG«PLFD��VXUJHQ�PRGLILFDFLRQHV�D�OD�QµPLQD�RULJLQDO��TXH�HQ�SULPHUD�LQVWDQFLD�VH�UHJLVWUDU£Q�SDUD�OXHJR�LQLFLDU�ORV�FDPELRV
QHFHVDULRV�

1RWD�

LQIRUPDU�D�OD�IDFXOWDG�GH�SVLFRORJLD

%ODQFR��$GUL£Q�(OR\ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWXDOL]DFLµQ�GH�OD
EDVH�GH�GDWRV�GH�OD�QµPLQD

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFµ�FRQ�OD�3URVHFUHWDU¯D�GH�''++�OD�6UD�/HWLFLD�7RUL��LQWHJUDQWH�GH�OD�8QLµQ�SRU�ORV�''++�GH�/D�3ODWD��VROLFLWDQGR�OD�LQFOXVLµQ�GH�$GUL£Q�(OR\�%ODQFR�HQ�OD�1µPLQD�GH�OD�81/3

1RWD�

�����������6H�HQY¯D�QRWD�D�OD�3URVHFUHWDU¯D�GH�''++�GH�OD�)D+&(�FRQVXOWDQGR�VREUH�$GUL£Q�%ODQFR�(OR\
�����������/D�3URVHFUHWDU¯D�FRQILUPD�TXH�HVWXGLµ�HQ�GLFKD�)DFXOWDG
�����������6H�LQIRUPD�D�OD�6UD�/HWLFLD�7RUL�VREUH�OD�QRYHGDG�

&D³XHWR�2OJD�,UPD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWXDOL]DFLµQ�GH�OD
EDVH�GH�GDWRV�GH�OD�QµPLQD

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�LQFRUSRUDFLµQ�D�OD�QµPLQD

1RWD�

*HVWLRQHV�SDUD�OD�LQFRUSRUDFLµQ�D�OD�QµPLQD�\�D�OD�UHSDUDFLµQ�GH�OHJDMRV�)$+&(�D�SDUWLU�GH�VROLFLWXG�GH�IDPLOLDUHV�

6DUWDO�*UDFLHOD�/LGLD (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWXDOL]DFLµQ�GH�OD
EDVH�GH�GDWRV�GH�OD�QµPLQD

6XEWDUHD

'HVFULSFLRQ�

*UDGXDGD�GH�OD�)3\&6�

(ODERUDFLµQ�\�FDUJD�GH�QXHYD�EDVH�GH�GDWRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ�SHUPDQHQWH�GH
OD�1µPLQD�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO
WHUURULVPR�GH�HVWDGR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

MXQWR�FRQ�HO�&HVSL��VH�HODERUD�XQD�QXHYD�EDVH�GH�GDWRV�D�ILQ�GH�FDUJDU�OD�LQIRUPDFLµQ�UHVXOWDQWH�GHO�3URJUDPD�GH�5HSDUDFLµQ�GH�OHJDMRV��SDUD�DFWXDOL]DU�OD�QµPLQD�\�QXWULU�OD�QXHYD�S£JLQD�ZHE�
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1XHYD�S£JLQD�ZHE�1µPLQD (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$FWXDOL]DFLµQ�SHUPDQHQWH�GH
OD�1µPLQD�GH�GHWHQLGRV�GHVDSDUHFLGRV�\�DVHVLQDGRV�SRU�HO
WHUURULVPR�GH�HVWDGR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

-XQWR�DO�&HVSL�VH�GHVDUUROOD�\�GLVH³D�OD�QXHYD�S£JLQD�ZHE�SDUD�OD�QµPLQD�GH�SHUVRQDV�YLFWLPDV�GHO�WHUURULVPR�GH�HVWDGR�SHUWHQHFLHQWHV�D�OD�81/3�

3URGXFFLRQHV�DFDG«PLFDV��FRPXQLFDFLRQDOHV�\
GRFXPHQWDOHV�HQ�OD�WHP£WLFD

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

3RQHQFLD�VREUH�SRO¯WLFDV�GH�UHSDUDFLµQ�GH�OHJDMRV
HQ�OD�81/3�HQ�HO���(QFXHQWUR�1DFLRQDO�GH
'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU�
3RO¯WLFDV��SU£FWLFDV�\�GLVSRVLWLYRV�D�����D³RV�GH�OD
5HIRUPD�8QLYHUVLWDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLRQHV�DFDG«PLFDV�
FRPXQLFDFLRQDOHV�\�GRFXPHQWDOHV�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO���(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU��3RO¯WLFDV��SU£FWLFDV�\�GLVSRVLWLYRV�D�����D³RV�GH�OD�5HIRUPD�8QLYHUVLWDULD��VH�SUHVHQWµ�GHVGH�HO�3URJUDPD�GH�5HSDUDFLµQ�GH�/HJDMRV
XQD�SRQHQFLD�UHODWDQGR�OD�H[SHULHQFLD�

(ODERUDFLµQ�GH�EDVH�GH�GDWRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLRQHV�DFDG«PLFDV�
FRPXQLFDFLRQDOHV�\�GRFXPHQWDOHV�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�1µPLQD�GH�'HWHQLGRV�'HVDSDUHFLGRV�\�$VHVLQDGRV�GH�OD�81/3��VH�SURSRQH�UHIRUPXODU�OD�EDVH�GH�GDWRV�SDUD�LQFOXLU�OD�LQIRUPDFLµQ�UHFRSLODGD�FRQ�HO�3URJUDPD�GH�5HSDUDFLµQ�GH�/HJDMRV��/D�QXHYD�EDVH
SHUPLWLU£�OD�FRQVXOWD��OD�DFWXDOL]DFLµQ�GH�OD�QµPLQD��OD�UHIRUPXODFLRQ�GH�OD�S£JLQD�ZHE�GRQGH�VH�DORMD��OD�HODERUDFLµQ�GH�HVWDG¯VWLFDV�\�HO�FXPSOLPLHQWR�GHO�&RQYHQLR�UHDOL]DGR�FRQ�:LNLSHGLD�

(ODERUDFLµQ��GH�PDWHULDOHV�GH�GLIXVLµQ
�7UDEDMDGRUDV�\�WUDEDMDGRUHV�GH�OD�81/3�Y¯FWLPDV
GHO�7HUURULVPR�GH�(VWDGR��(Q�QXHVWUD�PHPRULD�
VLHPSUH��

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLRQHV�DFDG«PLFDV�
FRPXQLFDFLRQDOHV�\�GRFXPHQWDOHV�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�PDWHULDO�DXGLRYLVXDO�FRQ�ODV�ELRJUDI¯DV�FRQVWUXLGDV�HQ�ODV�5HVROXFLRQHV�GH�5HSDUDFLµQ�GH�/HJDMRV�

KWWSV���\RXWX�EH���\)B'YOH&�

*UXSR�GH�$SR\R�D�MXLFLRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLRQHV�DFDG«PLFDV�
FRPXQLFDFLRQDOHV�\�GRFXPHQWDOHV�HQ�OD�WHP£WLFD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�*UXSR�GH�DSR\R�D�MXLFLRV�DUWLFXOD�D�GLVWLQWDV�XQLGDGHV�DFDG«PLFD��LQYHVWLJDGRUHV�\�DUHDV�GH�OD�8QLYHUVLGDG�HQ�SRV�GH�SHGLGRV�HVSHF¯ILFRV�GHO�3RGHU�-XGLFLDO���0LQLVWHULR�3¼EOLFR�)LVFDO�\�DFWRUHV�LQYROXFUDGRV�HQ�ORV
MXLFRV�SRU�GHOLWRV�GH�OHVD�KXPDQLGDG�

3/$1�'(�5(/(9$0,(172��6,67(0$7,=$&,�1
<�$1�/,6,6�'(�,1)250$&,�1�$&(5&$�'(/
81,9(562�*(5(1&,$/�'(/�$67,//(52�5�2
6$17,$*2��(7$3$����������

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������*UXSR�GH�$SR\R�D
MXLFLRV

6XEWDUHD

'HVFULSFLRQ�

(Q�VHWLHPEUH�GHO������OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�UHFLELµ�HO�SHGLGR��SRU�SDUWH�GHO�-X]JDGR�)HGHUDO�1|���GH�/D�3ODWD��GH�ࣩFRODERUDU�HQ�OD�E¼VTXHGD��VLVWHPDWL]DFLµQ�\�DQ£OLVLV�GH�GRFXPHQWDFLµQ
REUDQWH�HQ�HO�(QWH�$GPLQLVWUDGRU�GHO�$VWLOOHUR�5¯R�6DQWLDJR�࣪�(O�REMHWR�GH�HVWH�UHTXHULPLHQWR�HV�UHFRQVWUXLU�HO�XQLYHUVR�JHUHQFLDO�GHO�$VWLOOHUR�GHO�SHU¯RGR�FRPSUHQGLGR�HQWUH������\������
3DUD�HVWD�WDUHD�HQ�SDUWLFXODU��FRQVLGHUDPRV�DGHFXDGR�FRRUGLQDU�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��FRQIRUPDQGR�XQ�*UXSR�GH�7UDEDMR��WHQLHQGR�HQ
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FXHQWD�OD�H[SHULHQFLD�FRQVWUXLGD�SRU�HVWXGLDQWHV��JUDGXDGRV�DV�\�GRFHQWHV�HQ�OD�HODERUDFLµQ�GH�LQIRUPHV�VREUH�OD�PDWHULD�\�HQ�HO�GHVDUUROOR�GH�SRO¯WLFDV�GH�PHPRULD��&DEH�VH³DODU�TXH�GLFKD�IDFXOWDG�VH�HQFXHQWUD
HPSOD]DGD�HQ�HO�SUHGLR�GRQGH�IXQFLRQDUD�HO�([�%DWDOOµQ�GH�,QIDQWHU¯D�GH�0DULQD�1r����TXH�WXYR�XQ�URO�FHQWUDO�HQ�OD�UHSUHVLµQ�TXH�OD�)XHU]D�GH�7DUHDV���GH�OD�$UPDGD�GHVSOHJµ�VREUH�HO�FRUGµQ�LQGXVWULDO�GH�%HULVVR�\
(QVHQDGD�

&RRUGLQDFLµQ�FRQ�LQYHVWLJDGRUHV�GH�OD�6'+
1DFLµQ�\�TXHUHOODV�GH�ORV�MXLFLRV�SRU�GHOLWRV�GH
OHVD�KXPDQLGDG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������*UXSR�GH�$SR\R�D
MXLFLRV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�SULPHU�VHPHVWUH�GH������VH�UHDOL]DURQ�UHXQLRQHV�GH�FRRUGLQDFLµQ�FRQ�LQYHVWLJDGRUHV�GH�OD�6'+�1DFLµQ�\�TXHUHOODV�GH�ORV�MXLFLRV�SRU�GHOLWRV�GH�OHVD�KXPDQLGDG�\�HO�*UXSR�GH�$SR\R�D�MXLFLRV�

'HFODUDFLµQ�SRU�HO���|�DQLYHUVDULR�GHO�LQLFLR�GH�OD
*XHUUD�GH�0DOYLQDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�FRPXQLFDGR�LQVWLWXFLRQDO

5HSDUDFLµQ�GH�OHJDMRV�)DFXOWDG�GH�3HULRGLVPR�\
&RPXQLFDFLµQ�6RFLDO

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OD�5HVROXFLµQ��������HQ�OD�XQLGDG�DFDG«PLFD

1RWD�

�����������(QWUHJD�D�OD�XQLGDG�DFDG«PLFD�GH�ORV�OHJDMRV�\�ILFKDV�RULJLQDOHV��FRQ�WUDWDPLHQWR�GH�SUHVHUYDFLµQ�UHDOL]DGR�SRU�HO�$UFKLYR�+LVWµULFR�GH�OD�81/3�H�LQFOXVLµQ�GH�ODV�UHVROXFLRQHV�\�FDU£WXODV�GH�UHSDUDFLµQ�

3URPRFLµQ�\�SDUWLFLSDFLµQ�LQVWLWXFLRQDO�HQ
SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

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

���$QLYHUVDULR�GH�OD�GHVDSDULFLµQ�GHO�HVWXGLDQWH
0LJXHO�%UX��+RPHQDMHV��&RORFDFLµQ�GH�XQ
FRUSµUHR�GH�VX�URVWUR�HQ�HO�IUHQWH�GHO�(GLILFLR
.DUDNDFKRII

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O����GH�DJRVWR�GH������HO�HVWXGLDQWH�GH�3HULRGLVPR�0LJXHO�%UX�IXH�GHWHQLGR�SRU�DJHQWHV�GH�OD�&RPLVDU¯D��QD�GH�/D�3ODWD�\�WRUWXUDGR�HQ�HO�OXJDU��3RU�WHVWLPRQLRV�GH�TXLHQHV�HVWDEDQ�GHWHQLGRV�DOO¯�\�SRU�SUXHEDV
GRFXPHQWDOHV��SXGR�GHWHUPLQDUVH�TXH�PXULµ�HQ�HVH�OXJDU��'HVGH�HQWRQFHV�VH�HQFXHQWUD�GHVDSDUHFLGR��$QWH�HO����DQLYHUVDULR��OD�3URVHFUHWDU¯D�GH�''++�VH�SURSXVR�FRRUGLQDU�DFFLRQHV�FRQ�OD�IDPLOLD�GH�0LJXHO��OD
$VRFLDFLµQ�0LJXHO�%UX�\�FRQ�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�)DFXOWDG�GH�3HULRGLVPR�D�ILQ�GH�UHDOL]DU�XQ�KRPHQDMH�\�YLVLELOL]DU�VX�DXVHQFLD�

1RWD�

5HXQLµQ�FRQ�$VRFLDFLµQ�0LJXHO�%UX��(QWUHYLVWD�FRQ�5RVD�%UX��6ROLFLWXG�GH�ERUUDGRU�GH�XQ�PXUDO�FRQPHPRUDWLYR�D�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�9LVXDO��3UHVHQWDFLµQ�GHO�SUR\HFWR�D�3UHVLGHQFLD��&RQYRFDWRULD�
SDUWLFLSDFLµQ�\�GLIXVLµQ�GH�ODV�DFWLYLGDGHV�SURSXHVWDV�FRQ�OD�$VRFLDFLµQ�0LJXHO�%UX�\�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO���2UJDQL]DFLµQ�\�GLIXVLµQ�GHO�DFWR�FRQPHPRUDWLYR��HO�G¯D����GH�DJRVWR�GH������

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�KRPHQDMH�GH�OD�XQOS�D����DQRV�GH�OD�GHVDSDULFLRQ�GHO�HVWXGLDQWH�PLJXHO�EUX������



Volver al índice

$FRPSD³DPLHQWR�GHO�-XLFLR�%ULJDGD�GH�6DQ�-XVWR (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O����GH�DJRVWR�GH������FRPHQ]µ�XQ�QXHYR�MXLFLR�SRU�GHOLWRV�GH�OHVD�KXPDQLGDG��DQWH�HO�7ULEXQDO�2UDO�)HGHUDO�1|��GH�/D�3ODWD��LQWHJUDGR�SRU�ORV�MXHFHV�VXEURJDQWHV�$OHMDQGUR�(VPRULV��3DEOR�9HJD�\�1HOVRQ�-DUD]R��/D
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�HV�XQD�GH�ODV�SDUWHV�TXHUHOODQWHV�GHO�SURFHVR��UHSUHVHQWDGD�SRU�ORV�DERJDGRV�GH�OD�$3'+�/D�3ODWD���6H�WUDWD�GH�ORV�FU¯PHQHV�OHVD�KXPDQLGDG�FRQWUD����Y¯FWLPDV��TXH�HVWXYLHURQ
VHFXHVWUDGDV�HQ�HO�&HQWUR�&ODQGHVWLQR�GH�'HWHQFLµQ�TXH�IXQFLRQµ�HQ�OD�%ULJDGD�GH�,QYHVWLJDFLRQHV�GH�6DQ�-XVWR��XELFDGR�HQ�HO�3DUWLGR�GH�/D�0DWDQ]D��3RU�ORV�KHFKRV��HVW£Q�LPSXWDGRV�XQD�YHLQWHQD�GH�SROLF¯DV�
PLOLWDUHV�\�PLHPEURV�GHO�0LQLVWHULR�GH�*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�GXUDQWH�OD�¼OWLPD�GLFWDGXUD�F¯YLFR�PLOLWDU�����5REHUWR�$UPDQGR�%DOPDFHGD�����/HRSROGR�/XLV�%DXPH�����5XE«Q�$OIUHGR�%RDQ�����5D¼O
&DUEDOOR�����&DUUHUD����-RUJH�+«FWRU�'L�3DVTXDOH�����0LJXHO�2VYDOGR�(WFKHFRODW]�����5REHUWR�$UPDQGR�)«OL[�����5LFDUGR�$UPDQGR�)HUQ£QGH]������5LFDUGR�-XDQ�*DUF¯D������5RGROIR�(QULTXH�*RGR\������(PLOLR�$OEHUWR
+HUUHUR�$Q]RUHQD������$OHMDQGUR�$OEHUWR�0HQLFKLQL������-XDQ�&DUORV�2MHGD������&DUORV�0DU¯D�5RPHUR�3DYµQ������-DLPH�/DPRQW�6PDUW������-XDQ�0DU¯D�7RULQR������-RUJH�+«FWRU�9LGDO�\�����&DUORV�GHO�6H³RU�+LGDOJR
*DU]µQ�(Q�XQ�FRQWH[WR�GRQGH�ORV�MXLFLRV�TXH�SURFXUDQ�REWHQHU�YHUGDG�\�MXVWLFLD�SRU�HO�JHQRFLGLR�TXH�VXIULµ�QXHVWUR�SD¯V�HQIUHQWDQ�PXFKRV�REVW£FXORV��LQYLWDPRV�D�QXHVWUD�FRPXQLGDG�XQLYHUVLWDULD�D�DFRPSD³DU�HVWH
SURFHVR�GH�MXVWLFLD�/DV�DXGLHQFLDV�VH�GHVDUUROODQ�WRGRV�ORV�PL«UFROHV�HQ�HO��HU�SLVR�GH�OD�&£PDUD�)HGHUDO��HQ�FDOOH���\����GH�HVWD�FLXGDG�

1RWD�

$FRPSD³DPLHQWR�DXGLHQFLD�WHVWLPRQLDO�GH�(OVD�3DYµQ

&RQYRFDWRULD��GLIXVLµQ�\�SDUWLFLSDFLµQ�HQ�ODV
DXGLHQFLDV�GHO�-XLFLR�%ULJDGD�GH�6DQ�-XVVWR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FRPSD³DPLHQWR�GHO
-XLFLR�%ULJDGD�GH�6DQ�-XVWR

6XEWDUHD

+RPHQDMH�D�1LOGD�(OR\�VREUHYLYLHQWH�\�PLHPEUR
GH�OD�$VRFLDFLµQ�([�'HWHQLGRV�'HVDSDUHFLGRV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

-RUQDGDV�+RPHQDMH�D�&KLFKD�0DULDQL 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

UHV�PHVHV�GHO�IDOOHFLPLHQWR�GH�&KLFKD�0DULDQL��TXLHQ�IXHUD�GRFHQWH�GHO�/LFHR�9LFWRU�0HUFDQWH��'RFWRUD�+RQRULV�&DXVD�GH�OD�81/3�\�XQD�GH�ODV�IXQGDGRUDV�GH�OD�$VRFLDFLµQ�$EXHODV�GH�3OD]D�GH�0D\R��OD�$VRFLDFLµQ
$QDK¯�RUJDQL]D�ODV�-RUQDGDV�+RPHQDMH�TXH�VH�UHDOL]DU£Q�HQWUH�HO����\�HO����GH�QRYLHPEUH�GH������HQ�OD�FLXGDG�GH�/D�3ODWD�

&RQ�VHGH�HQ�HO�(GLILFLR�.DUDNDFKRII�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��GHO����DO����GH�QRYLHPEUH�VH�GHVDUUROODU£Q�FRQIHUHQFLDV��SUR\HFFLRQHV�\�SRGU£�YLVLWDUVH�XQD�PXHVWUD�VREUH�OD�WUD\HFWRULD�GH�0DU¯D�,VDEHO
&KRURELN�GH�0DULDQL�\�OD�E¼VTXHGD�GH�VX�QLHWD�&ODUD�$QDK¯�

&RPR�FLHUUH��HO�V£EDGR����GH�QRYLHPEUH�VH�UHDOL]DU£�OD�FRQPHPRUDFLµQ�D����D³RV�GHO�DWDTXH�SHUSHWUDGR�SRU�OD�¼OWLPD�GLFWDGXUD�HQ�OD�FDVD�0DULDQL�7HUXJJL��FRQ�HO�WUDGLFLRQDO�DFWR�HQ�OD�SXHUWD�GHO�VLWLR�GH�PHPRULD�

/D�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�DSRUWD�FXHVWLRQHV�GH�ORJ¯VWLFD�\�RUJDQL]DFLµQ�SDUD�TXH�VH�UHDOLFH�HO�HYHQWR�

+RPHQDMH�D�/HRSROGR�6FKLIIULQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

$GKHVLµQ�\�3DUWLFLSDFLµQ�HQ�HO�DFWR�GH�KRPHQDMH�RUJDQL]DGR�SRU�OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD�DO�'U��/HRSROGR�ࣩ3ROR࣪�6FKLIIULQ�\�FRQPHPRUDFLµQ�GH�ORV����D³RV�GH�ORV�MXLFLRV�SRU�OD�YHUGDG�HQ�/D�3ODWD��GH�ORV
TXH�IXHUD�LPSXOVRU�\�SURWDJRQLVWD�

$FRPSD³DPLHQWR��'LIXVLµQ�\�FRQYRFDWRULD�GHO
-XLFLR��)DOFµQ��

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

$QWH�HO�7ULEXQDO�2UDO�HQ�OR�&ULPLQDO�)HGHUDO�1r���VH�OOHYD�DGHODQWH�HO�SURFHVR�RUDO�GRQGH�VH�LQYHVWLJD�OD�UHVSRQVDELOLGDG�SHQDO�GH�FLQFR�H[�LQWHJUDQWHV�GHO�%DWDOOµQ�GH�&RPXQLFDFLRQHV�&RPDQGR�����GHO�(M«UFLWR�
HPSOD]DGR�HQ�OD�ORFDOLGDG�GH�&LW\�%HOO��HQ�HO�DVHVLQDWR�GH�0DU¯D�1LFDVLD�5RGU¯JXH]�GH�4XLURJD�\�$UWXUR�$OHMDQGULQR�-DLPH]��DV¯�FRPR�HQ�HO�VHFXHVWUR�GH�ORV�WUHV�KLMRV�PHQRUHV�GH�HGDG�GH�OD�SULPHUD��KHFKRV�RFXUULGRV
GXUDQWH�HO�WUDQVFXUVR�GH�XQ�ࣩRSHUDWLYR�GH�FRQWURO�GH�SREODFLµQ࣪�GHVDUUROODGR�HO���GH�VHSWLHPEUH�GH������HQ�HO�%DUULR�8QLµQ�GH�9LOOD�(VSD³D��%HUD]DWHJXL�

/RV�QL³RV�࣠�GH��������\�XQ�D³R�GH�HGDG�UHVSHFWLYDPHQWH�࣠�VDOYDURQ�VXV�YLGDV�GHELGR�D�TXH�VX�PDGUH�ORV�JXDUHFLµ�HQ�HO�ED³R��¼QLFR�DPELHQWH�GH�PDWHULDOHV�GH�OD�FDVD�SUHFDULD�TXH�KDELWDEDQ��/D�PD\RU�GH�HOORV
SHUPDQHFLµ�WUHV�PHVHV�GHVDSDUHFLGD��SHU¯RGR�GXUDQWH�HO�FXDO�SHUPDQHFLµ�HQ�ORV�&HQWURV�&ODQGHVWLQRV�GH�'HWHQFLµQ�ࣩ9HVXELR࣪�\�ࣩ6KHUDWRQ࣪��GRQGH�IXH�FRQRFLGD�EDMR�HO�DSRGR�GH�ࣩ3HFDV࣪��/RV�P£V�SHTXH³RV�IXHURQ
OOHYDGRV�D�OD�&RPLVDU¯D�GH�OD�0XMHU�GH�/D�3ODWD�\�HQWUHJDGRV�D�VXV�IDPLOLDUHV�WLHPSR�GHVSX«V�



Volver al índice

'HVGH�OD�3URVHFUHWDU¯D�HODERUDPRV�ODV�JDFHWLOODV�\�FRQYRFDWRULDV�SDUD�FDGD�XQD�GH�ODV�DXGLHQFLDV�

9LJLOLD�SRU�0LJXHO�%UX 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

',IXVLµQ�\�SDUWLFLSDFLµQ�HQ�OD�9LJLOLD�IUHQWH�D�OD�&RPLVDU¯D��QD�GH�/D�3ODWD��DO�FXPSOLUVH�YHLQWLVHLV�D³RV�GH�OD�GHVDSDULFLµQ�GH�0LJXHO�%UX��HVWXGLDQWH�GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�

6H³DOL]DFLµQ�GH�3URSXOVRUD�6LGHU¼UJLFD�FRPR�VLWLR
GH�0HPRULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

$QLYHUVDULR�GH�OD�GHVDSDULFLµQ�GH�-RUJH�-XOLR
/µSH]

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�\�SDUWLFLSDFLµQ
LQVWLWXFLRQDO�HQ�SURFHVRV�GH�-XVWLFLD�\�5HSDUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

&DPELR�GHO�Q¼PHUR�GH�OD�LQVWDODFLµQ�GH�-RUJH�-XOLR�/µSH]�HQ�HO�(GLILFLR�.DUDNDFKRII��&RPXQLFDFLµQ�LQVWLWXFLRQDO��'LIXVLµQ��$FRPSD³DPLHQWR�GH�ODV�DFWLYLGDGHV�\�PDQLIHVWDFLRQHV�

)RUPDFLµQ�3HUPDQHQWH�HQ�'HUHFKRV�+XPDQRV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

08(675$�12�)8(�81�-8(*2��3UR\HFWR
0XVHROµJLFR�VREUH�HO�I¼WERO�GXUDQWH�HO�1D]LVPR�\
HO�+RORFDXVWR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�3HUPDQHQWH�HQ
'HUHFKRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

/D�PXHVWUD�ࣩ1R�IXH�XQ�MXHJR��3UR\HFWR�PXVHROµJLFR�VREUH�HO�I¼WERO�GXUDQWH�HO�1D]LVPR�\�HO�+RORFDXVWR࣪�VH�GHVDUUROOµ�HQ�HO�+DOO�GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�VLWR�HQ�OD�FDOOH����HQWUH���\���GH�OD�FLXGDG�GH�/D�3ODWD�
HQWUH�HO���\�HO����GH�VHWLHPEUH�HQ�HO�KRUDULR�GH������D�������KRUDV�
6H�FRPSOHPHQWµ�FRQ�XQD�YLVLWD�JXLDGD�ORV�JX¯DV�VRQ�HVWXGLDQWHV�GH�ORV�FROHJLRV�VHFXQGDULRV�GH�OD�8QLYHUVLGDG�\�MµYHQHV�GHO�&HQWUR�0D[�1RUGDX��\�HO�UHFRUULGR�JXLDGR�WHQ¯D�XQD�GXUDFLµQ�HVWLPDGD�GH����PLQXWRV�
/D�0XHVWUD�IXH�GH�DFFHVR�S¼EOLFR�\�GH�FDU£FWHU�JUDWXLWR��VXUJLµ�D�SDUWLU�GH�OD�SURSXHVWD�UHDOL]DGD�SRU�HO�&HQWUR�/LWHUDULR�,VUDHOLWD�\�%LEOLRWHFD�ࣩ0D[�1RUGDX࣪�D�HVWD�8QLYHUVLGDG��GH�OD�TXH�WDPEL«Q�SDUWLFLSDURQ�ODV
6HFUHWDU¯DV�GH�$UWH�\�&XOWXUD�\�ORV�FROHJLRV�VHFXQGDULRV�GH�ORV�FOXEHV�*LPQDVLD�\�(VJULPD�\�(VWXGLDQWHV�GH�/D�3ODWD��/D�PLVPD�VH�GHVDUUROOµ�HQ�VXFHVLYDV�SUHVHQWDFLRQHV�GLDULDV��TXH�LQFOX¯DQ�SUR\HFFLµQ�GH�PDWHULDO
DXGLRYLVXDO�\�HVWXYR�GHVWLQDGD�D�HVWXGLDQWHV�GH�HVFXHODV�VHFXQGDULDV�\�D³RV�VXSHULRUHV�GH�SULPDULD�GHO�VLVWHPD�HGXFDWLYR�SUHXQLYHUVLWDULR��DV¯�FRPR�SDUD�HVFXHODV�LGHP�GHO�VLVWHPD�SURYLQFLDO�TXH�VROLFLWHQ�OD
FRQFXUUHQFLD�D�OD�PLVPD
)XH�GHFODUDGD�GH�LQWHU«V�HGXFDWLYR�SRU�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GHO�*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��HQ�ORV�W«UPLQRV�GH�OD�QRUPDWLYD�YLJHQWH�SDUD�HO�RWRUJDPLHQWR�GH�DXVSLFLRV�
GHFODUDFLRQHV�GH�LQWHU«V�HGXFDWLYR�\�UHFRQRFLPLHQWRV�
(O�SURFHVR�GH�RUJDQL]DFLµQ�LQFOX\µ�OD�UHDOL]DFLµQ�GH�XQD�FDSDFLWDFLµQ�GH�HVWXGLDQWHV�VHFXQGDULRV�DYDQ]DGRV�\�GH�HVWXGLDQWHV�XQLYHUVLWDULRV��SUHIHUHQWHPHQWH�LQJUHVDQWHV��FRQ�HVSHFLDO�LQYLWDFLµQ�D�TXLHQHV�HVWXGLDQ
SHULRGLVPR�GHSRUWLYR��FRPR�*X¯DV�GH�OD�0XHVWUD��\�VH�UHDOL]µ�HO�G¯D�YLHUQHV����GH�DJRVWR�HQ�DXODV�GHO�(GLILFLR�.DUDNDFKRII�
6H�FRPSOHPHQWµ�FRQ�OD�UHDOL]DFLµQ�GH�XQ�UHFRUULGR�IRUPDWLYR�SRU�OD�0XHVWUD�SDUD�TXLHQHV�VH�IRUPDURQ�FRPR�*X¯DV��TXH�VH�UHDOL]µ�HO�V£EDGR����GH�VHSWLHPEUH��<�/D�RUJDQL]DFLµQ�GH�XQ�$FWR�,QVWLWXFLRQDO�GH�$SHUWXUD
HIHFWXDGR�HO�PDUWHV���GH�VHSWLHPEUH�GH������D�ODV�������KV�HQ�$XOD�$XGLWRULR�GHO�HGLILFLR�.DUDNDFKRII��&RQ�3DQHO�LQWHJUDGR�SRU�XQD�DXWRULGDG�GH�OD�81/3��XQ�UHIHUHQWH�GH�0D[�1RUGHDX��GHO�0XVHR�GHO�+RORFDXVWR��GH�OD
0XHVWUD��\�GH�DPERV�FOXEHV�GH�I¼WERO�
)LQDOL]DGD�OD�DFWLYLGDG�SRGHPRV�UHVXPLU�HQ�DOJXQDV�FLIUDV�OD�GLPHQVLµQ�\�UHSHUFXVLµQ�GH�OD�PLVPD��3DUWLFLSDURQ����FXUVRV�GH�ORV���FROHJLRV�VHFXQGDULRV�SUHXQLYHUVLWDULRV�GH�HVWD�&DVD��P£V���FROHJLRV�GH�SURYLQFLD�\��
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FRODERUDFLµQ�SDUD�HIHFWXDU�HO�UHOHYDPLHQWR�GH�OD�&RPLVDU¯D��WD��$FWXDOPHQWH��VH�WUDEDMD�HQ�OD�DFWXDOL]DFLµQ�GHO�FRQYHQLR�D�ILQ�GH�DFRUGDU�OD�FDSDFLWDFLµQ�GH�SURPRWRUHV�SHUPDQHQWHV�GH�GHUHFKRV�KXPDQRV�

3DQHO��'HUHFKRV�KXPDQRV�\�GHPRFUDFLD�HQ�OD
FR\XQWXUD�UHJLRQDO�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�LQWHULQVWLWXFLRQDO
GH�SRO¯WLFDV�GH�''++

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DGR�SRU�&RORPELD�+XPDQD�/D�3ODWD��GH�OD�FXDO�VRQ�PLHPEURV�QXPHURVRV�HVWXGLDQWHV�GH�QXHVWUD�FRPXQLGDG�HGXFDWLYD�VH�GHVDUUROOµ�XQ�SDQHO�FRQ�OD�SDUWLFLSDFLµQ�GH�-DYLHU�2VXQD��SHULRGLVWD��LQYHVWLJDGRU�\�DXWRU
GHO�OLEUR�ࣩ0H�KDEODU£V�GHO�IXHJR࣪�DFHUFD�GHO�SDUDPLOLWDULVPR�HQ�&RORPELD��0DU¯D�)HUQDQGD�3H³D��GRFHQWH�GH�OD�8QLYHUVLGDG�0LQXWR�GH�'LRV�GH�&RORPELD�\�SHUWHQHFLHQWH�DO�JUXSR�GH�WUDEDMR�GH�GHUHFKRV�KXPDQRV�GH
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&/$&62��-XGLWK�0DOGRQDGR�0RMLFD��DERJDGD��DFWLYLVWD�VRFLDO�H�LQWHJUDQWH�GHO�PRYLPLHQWR�9RFHV�GH�3D]�\�5HFRQFLOLDFLµQ�\�0DULDQD�.DW]��DERJDGD�GH�''++�GH�SXHEORV�DQFHVWUDOHV��WHPDV�GH�WHUULWRULR�\�PHGLR
DPELHQWH�
/D�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�OOHYµ�DGHODQWH�WDUHDV��GH�RUJDQL]DFLµQ�\�GLIXVLµQ�GH�OD�DFWLYLGDG�

&RODERUDFLµQ�FRQ�OD�&RPLVLµQ�GH�'HUHFKRV
+XPDQRV�GHO�&ROHJLR�GH�3VLFµORJRV�GH�/D�3ODWD
HQ�OD�FRQVWUXFFLµQ�GHO�3DWLR�GH�OD�0HPRULD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�LQWHULQVWLWXFLRQDO
GH�SRO¯WLFDV�GH�''++

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�&ROHJLR�GH�3VLFRORJRV�'LVWULWR�;,�VH�HQFXHQWUD�HQ�XQ�SURFHVR�GH�UHFRQVWUXFFLµQ�GH�OD�PHPRULD�GH�TXLHQHV�IXHURQ�Y¯FWLPDV�GHO�7HUURULVPR�GH�(VWDGR��(Q�HVH�VHQWLGR�VROLFLWDURQ�HO�DSRUWH�GH�ORV�PDWHULDOHV�
GRFXPHQWDFLRQ�H�LQYHVWLJDFLRQHV�TXH�UHDOL]µ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�HQ�HO�PDUFR�GHO�3URJUDPD�GH�5HSDUDFLµQ�GH�OHJDMRV�

1RWD�

�����������5HXQLµQ�FRQ�OD�&RPLVLµQ�GH�'HUHFKRV�+XPDQRV�GHO�&ROHJLR�GH�3VLFµORJRV
�������������(QFXHQWUR�FRQ�)DPLOLDUHV��FRPSD³HU[V�\�FROHJDV�Y¯FWLPDV�GHO�7HUURULVPR�GH�(VWDGR�RUJDQL]DGR�SRU�OD�&2PLVLµQ�GH�'HUHFKRV�+XPDQRV�GHO�&ROHJLR�GH�3VLFµORJRV

,QIRUPH�D�OD�&RPLVLµQ�GH�''++�GHO�&ROHJLR�GH
3VLFµORJRV

5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RODERUDFLµQ�FRQ�OD
&RPLVLµQ�GH�'HUHFKRV�+XPDQRV�GHO�&ROHJLR�GH�3VLFµORJRV�GH
/D�3ODWD�HQ�OD�FRQVWUXFFLµQ�GHO�3DWLR�GH�OD�0HPRULD�

6XEWDUHD

3DUWLFLSDFLµQ�HQ�HO��0XUDO�SRU�OD�0HPRULD���GHO
&ROHJLR�GH�3VLFµORJRV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������&RODERUDFLµQ�FRQ�OD
&RPLVLµQ�GH�'HUHFKRV�+XPDQRV�GHO�&ROHJLR�GH�3VLFµORJRV�GH
/D�3ODWD�HQ�OD�FRQVWUXFFLµQ�GHO�3DWLR�GH�OD�0HPRULD�

6XEWDUHD

3DQHO�&RQYHUVDFLRQHV�ODWLQRDPHULFDQDV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RRUGLQDFLµQ�LQWHULQVWLWXFLRQDO
GH�SRO¯WLFDV�GH�''++

6XEWDUHD

'HVFULSFLRQ�

&RQYHUVDFLRQHV�/DWLQRDPHULFDQDV���6HJXQGR�FLFOR�GHO�SDQHO��WHPD�FHQWUDO��(OHFFLRQHV�UHJLRQDOHV�ODWLQRDPHULFDQDV�\�U«JLPHQ�HOHFWRUDO�H[WUDQMHUR��&RORPELD��8UXJXD\�\�%ROLYLD��
6HEDVWL£Q�/µSH]�&DOHQGLQR��6XEGLUHFWRU�GHO�2EVHUYDWRULR�GH�(VWXGLRV�(OHFWRUDOHV�\�3RO¯WLFR�,QVWLWXFLRQDOHV�GH�OD�81/3�\�XQD�LQYHVWLJDGRUD�GHO�&21,&(7�HQ�HVWXGLRV�FRPSDUDGRV�VREUH�ODV�OHJLVODFLRQHV�\�ORV�PLJUDQWHV
HQ�HO�YRWR��HQ�(GLILFLR�.DUDNDFKRII��,QYLWD�&RORPELD�+XPDQD�/D�3ODWD��2EVHUYDWRULR�(OHFWRUDO�GH�OD�81/3�\�&ROHJLR�GH�$ERJDGRV��DSR\D�OD�&RRUGLQDGRUD�0LJUDQWHV�&RQVHMHU¯D�SDUD�0LJUDQWH��&0�&0��GHO�/,06\&9�GH�OD
)76�81/3�
2UJDQL]DFLµQ��FRRUGLQDFLµQ��GLIXVLµQ�\�SDUWLFLSDFLµQ�

,QWHUYHQFLRQHV�GH�DWHQFLµQ�\�SUHYHQFLµQ�IUHQWH�D
VLWXDFLRQHV�GH�DIHFWDFLRQHV�D�''++

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

,QWHUYHQFLµQ�SRU�HVWXGLDQWH�GH�OD�)DFXOWDG�GH
,QJHQLHU¯D�GHWHQLGR

5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLRQHV�GH�DWHQFLµQ�\
SUHYHQFLµQ�IUHQWH�D�VLWXDFLRQHV�GH�DIHFWDFLRQHV�D�''++

6XEWDUHD

'HVFULSFLRQ�

,QWHUYHQFLµQ�LQVWLWXFLRQDO�DQWH�OD�GHWHQFLµQ�GHO�HVWXGLDQWH�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�-RV«�/XLV�=XULWD�'HOJDGLOOR�

1RWD�

���������5HFHSFLµQ�GH�OD�LQTXLHWXG�GH�DXWRULGDGHV�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D��GH�OD�6HFUHWDULD�GH�''++�GH�3HULRGLVPR�\�GH�FROHFWLYRV�PLJUDQWHV�SRU�OD�VLWXDFLµQ�GHO�HVWXGLDQWH�=XULWD�'HOJDGLOOR�
�����������D������������(QWUHYLVWD�FRQ�HO�DERJDGR��DQ£OLVLV�GH�OD�FDXVD��HODERUDFLµQ�GH�XQ�LQIRUPH�DO�6HFUHWDULR�*HQHUDO�
�����������DO�������������FRRUGLQDFLµQ�GH�HQWUHYLVWD�FRQ�OD�IDPLOLD�GH�=XULWD�'HOJDGLOOR�\�SDUWLFLSDFLµQ�HQ�FRQIHUHQFLD�GH�SUHQVD��(ODERUDFLµQ�GH�FRPXQLFDFLµQ�SRVWHULRU�

�����������DO������������(ODERUDFLµQ�GH�QRWD�\�SUHVHQWDFLµQ�GH�OD�PLVPD�HQ�OD�FDXVD�
�����������HODERUDFLµQ�GH�FRPXQLFDGR�DQWH�OD�UHVROXFLµQ�TXH�RWRUJµ�OD�OLEHUWDG�\�GHFODUµ�OD�IDOWD�GH�P«ULWR�GHO�HVWXGLDQWH�

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�RUGHQDURQ�OD�OLEHUWDG�GHO�HVWXGLDQWH�MRVH�OXLV�]XULWD�GHOJDGLOOR������

�����������HQWUHYLVWD�GHO�HVWXGLDQWH�FRQ�DXWRULGDGHV�GH�OD�81/3��$FRPSD³DPLHQWR�HQ�FRQIHUHQFLD�GH�SUHQVD�
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KWWSV���XQOS�HGX�DU�GGKK�MRVH�OXLV�]XULWD�GHOJDGLOOR�IXH�UHFLELGR�SRU�ODV�DXWRULGDGHV�GH�OD�XQOS������"IEFOLG ,Z$5�)G9%VJTVB�091/W8%�6<<%'��9KO]�W.-($8��9(GNJO3�=PNMYVM�28

�����������DO������������JHVWLRQHV�SDUD�HO�DFFHVR�DO�VHUYLFLR�GH�6DOXG�0HQWDO�

,QWHUYHQFLµQ�DQWH�VLWXDFLµQ�GH�HVWXGLDQWHV�HQ�OD
)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QWHUYHQFLRQHV�GH�DWHQFLµQ�\
SUHYHQFLµQ�IUHQWH�D�VLWXDFLRQHV�GH�DIHFWDFLRQHV�D�''++

6XEWDUHD

'HVFULSFLRQ�

/D�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�VROLFLWD�FRODERUDFLµQ�SDUD�OD�UHVROXFLµQ�GH�VLWXDFLµQ�FRQIOLFWLYD�HQWUH�HVWXGLDQWHV�GH�OD�)DFXOWDG

1RWD�

�����������5HXQLµQ�FRQ�HVWXGLDQWH�\�HODERUDFLµQ�GH�XQ�DFWD�VREUH�VLWXDFLµQ�GH�FRQIOLFWR�GH�FRQYLYHQFLD�GHQWUR�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�

3URGXFFLµQ�GH�LQIRUPHV��GRFXPHQWRV�\�PDWHULDOHV
FRPXQLFDFLRQDOHV

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

3URGXFFLµQ�GH�7H[WR�SDUD�GLIXVLµQ��)DOOHFLPLHQWR
GH�1RUD�&HQWHQR��PDGUH�GH�3OD]D�GH�0D\R

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

KWWSV���XQOS�HGX�DU�GGKK�SURIXQGR�SHVDU�HO�IDOOHFLPLHQWR�GH�QRUD�FHQWHQR�PDGUH�GH�SOD]D�GH�PD\R������

3URGXFFLµQ�GH�WH[WR�SDUD�GLIXVLµQ��)DOOHFLPLHQWR
GH�0DU¯D�,VDEHO�&KRURELN�GH�0DULDQL��IXQGDGRUD
GH�$EXHODV�GH�3OD]D�GH�0D\R�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�FKLFKD�PDULDQL�����������OD�XQOS�GHVSLGH�D�XQD�LPSUHVFLQGLEOH������

(ODERUDFLµQ�GH�WH[WR�SDUD�FRPXQLFDGR�GH�UHSXGLR
D�OD�UHSUHVLµQ�D�ORV�WUDEDMDGRUHV�GH�$VWLOOHURV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

KWWSV���XQOS�HGX�DU�GGKK�FRPXQLFDGR�GH�UHSXGLR�D�OD�UHSUHVLRQ�FRQWUD�WUDEDMDGRUHV�GH�DVWLOOHURV������

&RPXQLFDGR�SRU�OD�VLWXDFLµQ�GHO�DUFKLYR�GH�OD
$VRFLDFLµQ�0DGUHV�GH�3OD]D�GH�0D\R

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�FRPXQLFDGR�LQVWLWXFLRQDO�SRU�OD�VLWXDFLµQ�GHO�DUFKLYR�GH�OD�$VRFLDFLµQ�0DGUHV�GH�3OD]D�GH�0D\R

&RPXQLFDGR�DQWH�OD�UHFXSHUDFLµQ�GH�OD�LGHQWLGDG
GH�OD�KLMD�GH�1RUPD�6¯QWRUD�\�&DUORV�6ROVRQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�FRPXQLFDGR�LQVWLWXFLRQDO�DQWH�OD�UHFXSHUDFLµQ�GH�OD�LGHQWLGDG�GH�OD�KLMD�GH�1RUPD�6¯QWRUD�\�&DUORV�6ROVRQD
KWWSV���XQOS�HGX�DU�GGKK�DOHJULD�SRU�OD�UHFXSHUDFLRQ�GH�OD�QLHWD����������

&RPXQLFDFLµQ�DQWH�XQ�QXHYR�DQLYHUVDULR�GH�/D
1RFKH�GH�/RV�/£SLFHV��\�HODERUDFLµQ�GH
5HVROXFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVDSDULFLµQ�GH�)DFXQGR�$VWXGLOOR�&DVWUR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�
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$QWH�OD�GHVDSDULFLµQ�GH�)DFXQGR�$VWXGLOOR�&DVWUR�VH�HODERUDURQ�IO\HUV�\�XQ�PDWHULDO�TXH�GLIXQGLµ�798QLYHUVLGDG�VREUH�ODV�GHVDSDULFLRQHV�\�ODV�UHVSRQVDELOLGDGHV�HVWDWDOHV�HQ�WRGRV�ORV�FDVRV�

KWWSV���ZZZ�IDFHERRN�FRP�GGKK�XQOS�YLGHRV����������������

6LWXDFLµQ�GH�0LJUDQWHV�HQ�OD�FLXGDG�GH�OD�3ODWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ��MXQWR�DO�&RQVHMR�6RFLDO�GH�OD�81/3�GH�FRPXQLFDGR�\�FRQWHQLGR�DXGLRYLVXDO�GH�GLIXVLµQ�GH�798QLYHUVLGDG�VREUH�OD�VLWXDFLµQ�GH�OD�SREODFLµQ�VHQHJDOHVD�HQ�OD�FLXGDG�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y &�]�R1+�;S0	IHDWXUH \RXWX�EH	IEFOLG ,Z$5�0:;TN1/-0;4�XXX]�P�VRM�81G4K��*(]��9.9�*(TSMSX�+�NH�)G�R	DEBFKDQQHO 798QLYHUVLGDG

&RPXQLFDFLµQ�LQVWLWXFLRQDO�DQWH�HO�IDOOHFLPLHQWR�GH
-XDQ�&ULVWµEDO�0DLQHU

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

KWWSV���XQOS�HGX�DU�GGKK�SHVDU�SRU�HO�IDOOHFLPLHQWR�GH�MXDQ�FULVWREDO�PDLQHU������

0DQWHQLPLHQWR��DFWXDOL]DFLµQ�\�SURGXFFLµQ�GH
FRQWHQLGRV��GH�ODV�UHGHV�VRFLDOHV�GH�OD
3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�LQIRUPHV�
GRFXPHQWRV�\�PDWHULDOHV�FRPXQLFDFLRQDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

KWWSV���ZZZ�IDFHERRN�FRP�VHDUFK�WRS"T SURVHFUHWDU�&��$'D���GGKK���XQOS

KWWSV���ZZZ�LQVWDJUDP�FRP�GGKKBXQOS�

&DQDO�GH�<RXWXEH�GH�OD�3URVHFUHWDU¯D 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������0DQWHQLPLHQWR�
DFWXDOL]DFLµQ�\�SURGXFFLµQ�GH�FRQWHQLGRV��GH�ODV�UHGHV
VRFLDOHV�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

$UPDGR�GHO�FDQDO�GH�<RXWXEH�GH�OD�3URVHFUHWDU¯D��OLVWDV�GH�UHSURGXFFLµQ�H�LQFOXVLµQ�GH�FRQWHQLGRV�SURSLRV

*HVWLµQ�\�FRRUGLQDFLµQ�GH�DFFLRQHV�FRQ�OD�5HG
,QWHUXQLYHUVLWDULD�GH�''++

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

5HSUHVHQWDFLµQ�GH�OD�81/3�HQ�D�5HG
,QWHUXQLYHUVLWDULD�GH�''++

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�FRRUGLQDFLµQ�GH
DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

5HXQLµQ�GH�OD�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV
+XPDQRV�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�4XLOPHV

5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

���\����������5HXQLµQ�GH�OD�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�HQ�OD�VHGH�GH�814XL�
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3DUWLFLSDFLµQ�HQ�OD�SULPHUD�UHXQLµQ�GH�OD�5HG
,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

�����������3DUWLFLSDFLµQ�HQ�OD�SULPHUD�UHXQLµQ�GH�OD�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV��6HGH�GHO�&,1��&$%$��(OHFFLµQ�GH�UHSUHVHQWDQWHV��/D�81/3�IXH�HOHJLGD�FRPR�UHSUHVHQWDQWH�GH�OD�UHJLµQ�ERQDHUHQVH
GHO�&,1�

3DUWLFLSDFLµQ�HQ�OD�UHXQLµQ�GH�OD�5HG
,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�HQ
3DUDQ£

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�3ULPHU�(QFXHQWUR�1DFLRQDO��'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU��GH�3DUDQ£

5HXQLµQ�GH�&RPLVLµQ�(MHFXWLYD�GH�OD�5,''++ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D������VH�UHDOL]µ�OD�5HXQLµQ�GH�&RPLVLµQ�(MHFXWLYD�GH�OD�5,''++�\�SRVWHULRUPHQWH�OD�$VDPEOHD��HQ�OD�VHGH�GHO�&,1�

5HXQLµQ�GH�ODV�$UHDV�GH�''++�GH�ODV�XQLGDGHV
DFDG«PLFDV�FRQ�OD�WLWXODU�GH�OD�5,''++

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

������5HXQLµQ�GH�$UHDV�GH�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG���FRQ�OD�&RRUGLQDGRUD�GH�OD�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV��LQWHJUDGD�SRU����8811��3URI��5RVDULR�%DGDQR�TXH�SHUWHQHFH�D�OD�8$'(5��(O
WHPD�IXH�HO�LQLFLR�GH�OD�RUJDQL]DFLµQ�GHO�,,�(QFXHQWUR�1DFLRQDO�GH�8QLYHUVLGDG�3¼EOLFD�\�'HUHFKRV�+XPDQRV�D�UHDOL]DUVH�HQ�OD��81/3�GHO����DO����GH�VHSWLHPEUH�GH������

$VDPEOHD�5,''++����GH�PDU]R�GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

�UD�$VDPEOHD������GH�OD�5HG�,QWHUXQLYHUVLWDULD�GH�''++�

5HXQLµQ�GH�&RPLVLµQ�(MHFXWLYD�GH�OD�5,''++ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

/D�5HXQLµQ�FRQWµ�FRQ�HO�VLJXLHQWH�WHPDULR�
3UHVHQWDFLµQ�GHO�5HFWRU�&RRUGLQDGRU�\�PLHPEUHV�GH�OD�&RPLVLµQ�(MHFXWLYD
(OHFFLµQ�GH�&RRUGLQDFLµQ�GH�OD�5HG�
,QIRUPH�GH�ORV�7UDEDMRV�\�SURSXHVWDV�HQ�PDUFKD
���(QFXHQWUR�������'HILQLFLRQHV�\�WDUHDV
���,QJUHVR�\�FXUULFXODUL]DFLµQ
���)RUPDFLµQ�GRFHQWH
���&RPXQLFDGR�VREUH�3DQGHPLD�\�GHUHFKRV�KXPDQRV
���&XHVWLRQHV�DFHUFD�GHO�IXQFLRQDPLHQWR
���9DULRV

5HXQLµQ�GH�&RPLVLµQ�(MHFXWLYD�GH�OD�5,''++���
GH�DEULO�GH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

(ODERUDFLµQ�GH�GHFODUDFLµQ�5,''++ 5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

'HFODUDFLµQ�GH�OD�5,''++�DQWH�ORV�KHFKRV�GH�YLROHQFLD�LQVWLWXFLRQDO

5HXQLµQ�GH�&RPLVLµQ�(MHFXWLYD�GH�OD�5,''++���
GH�MXQLR�GH�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

(ODERUDFLµQ�\�GLIXVLµQ�GH�GHFODUDFLµQ�5,''++ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

$VDPEOHD�5,''++����GH�DJRVWR�GH������\�ILUPD
GH�FRQYHQLR�FRQ�OD�6'+�1DFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������5HSUHVHQWDFLµQ�GH�OD
81/3�HQ�D�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

$VDPEOHD�GH�OD�5,''++�\�ILUPD�GH�FRQYHQLR�FRQ�OD�6'+�1DFLµQ

3UHVHQWDFLµQ�GHO�/LEUR��(GXFDFLµQ�6XSHULRU�\
'HUHFKRV�+XPDQRV��UHIOH[LRQHV��DSXHVWDV�\
GHVDI¯RV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�FRRUGLQDFLµQ�GH
DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD

'HVFULSFLRQ�

(O����GH�MXQLR�VH�UHDOL]µ�OD�SUHVHQWDFLµQ�GHO�/LEUR��(GXFDFLµQ�6XSHULRU�\�'HUHFKRV�+XPDQRV��UHIOH[LRQHV��DSXHVWDV�\�GHVDI¯RV��FRQ�XQ�SDQHO�FRQIRUPDGR�SRU�OD�FRPSLODGRUD�5RVDULR�%DGDQR�&RRUGLQDGRUD�5HG�''++�\
8811��/XF¯D�$EEDWLVWWD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�)DF��+XPDQLGDGHV�\�&V�GH�OD�(GXFDFLµQ��81/3��-RUJH�-DXQDUHQD�6HFUHWDULR�GH�'HUHFKRV�+XPDQRV�)DF�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��81/3��$PDOLD
0DUUµQ��'HSWR�GH�(GXFDFLµQ�\�'HUHFKRV��81,3(�\�*XDGDOXSH�*RGR\��'LUHFWRUD�3RO¯WLFDV�GH�0HPRULD�\�5HSDUDFLµQ��3URVHF�GH�''++�81/3�

6HJXQGR�(QFXHQWUR�,QWHUXQLYHUVLWDULR�GH�'HUHFKRV
+XPDQRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�FRRUGLQDFLµQ�GH
DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�GHO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��5,''++�&,1��MXQWR�D�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��RUJDQL]DQ�HVWH�6HJXQGR�(QFXHQWUR�1DFLRQDO�'HUHFKRV�+XPDQRV�\
(GXFDFLµQ�6XSHULRU�ࣩ'HPRFUDFLD��8QLYHUVLGDG�\�'HUHFKRV��WHUULWRULRV�HQ�GLVSXWD࣪��TXH�SURFXUD�FRQVWLWXLUVH�HQ�XQD�LQVWDQFLD�GH�LQWHUFDPELR�\�GLVFXVLµQ�SRO¯WLFD�\�DFDG«PLFD�DFHUFD�GH�ODV�GLVSXWDV�SRU�OD�FRQVWUXFFLµQ�GH
ODV�GHPRFUDFLDV�\�HO�IRUWDOHFLPLHQWR�GHO�(VWDGR�GH�GHUHFKR�HQ�$UJHQWLQD�\�OD�UHJLµQ��\�SRU�DILDQ]DU�OD�HGXFDFLµQ�VXSHULRU�FRPR�GHUHFKR�VRFLDO��IUHQWH�D�OD�RIHQVLYD�DXWRULWDULD�GH�ORV�QHROLEHUDOLVPRV�\�OD�SURIXQGL]DFLµQ�GH
ODV�GHVLJXDOGDGHV�(Q�HVWH�VHQWLGR��HO�(QFXHQWUR�LQYLWD�D�UHIOH[LRQDU�FROHFWLYDPHQWH��SRU�XQ�ODGR��DFHUFD�GHO�PRPHQWR�KLVWµULFR�TXH�YLYH�QXHVWUR�SD¯V�\�OD�UHJLµQ��EDMR�OD�GRPLQDFLµQ�QHROLEHUDO�SURGXFWRUD�GH�P¼OWLSOHV
H[FOXVLRQHV�\�YLROHQFLDV��<�SRU�RWUR��D�UHSHQVDU�HO�SDSHO�GH�OD�8QLYHUVLGDG�3¼EOLFD�HQ�HVH�SURFHVR��PHGLDQWH�XQ�HMHUFLFLR�«WLFR�SRO¯WLFR�GH�UHIOH[LµQ�\�UHFUHDFLµQ�GH�OD�SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV�HQ�OD�IRUPDFLµQ��OD
LQYHVWLJDFLµQ��\�OD�H[WHQVLµQ��SRVLELOLWDQGR�DFFLRQHV�FROHFWLYDV�TXH�HQWUDPHQ�PRYLPLHQWRV�HPDQFLSDWRULRV�

(ODERUDFLµQ�&LUFXODUHV�(1''++\(6 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������6HJXQGR�(QFXHQWUR
,QWHUXQLYHUVLWDULR�GH�'HUHFKRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�GLIXVLµQ�GH�ODV�FLUFXODUHV�GHO�VHJXQGR�HQFXHQWUR

&LFOR�GH�&RQYHUVDWRULRV�9LUWXDOHV�(GXFDFLµQ
6XSHULRU�'HUHFKRV+XPDQRV\'HVLJXDOGDG
HQWLHPSRVGH3DQGHPLD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�\�FRRUGLQDFLµQ�GH
DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH�''++

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�GHO�&RQVHMR�,QWHUXQLYHUVLWDULR�1DFLRQDO��5,''++�&,1��MXQWR�D�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�D�WUDY«V�GH�VX�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV��RUJDQL]DQ�HVWH
&LFOR�GH�&RQYHUVDWRULRV�9LUWXDOHV�SUHSDUDWRULRV�GHO�6HJXQGR�(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU�,,�(1''++\(6�TXH�VH�GHVDUUROODU£�HQ�VHSWLHPEUH�GH������
(O�&LFOR�SURSRQH�XQ�LQWHUFDPELR�D�UHDOL]DUVH�GXUDQWH�VHSWLHPEUH�\�GLFLHPEUH�GHO�FRUULHQWH�D³R��H�LQYLWD�D�UHIOH[LRQDU�FROHFWLYDPHQWH�DFHUFD�GHO�PRPHQWR�KLVWµULFR�H�LQ«GLWR�TXH�YLYH�QXHVWUR�SD¯V�\�OD�UHJLµQ��SURGXFWR�GH�OD
FULVLV�JOREDO�DJXGL]DGD�SRU�OD�SDQGHPLD�GHO�FRURQDYLUXV��\�GHO�SDSHO�GH�OD�8QLYHUVLGDG�3¼EOLFD�HQ�HVWH�WLHPSR��SDUD�IRUWDOHFHU�DFFLRQHV�FROHFWLYDV�TXH�HQWUDPHQ�PRYLPLHQWRV�HPDQFLSDWRULRV�HQ�FODYH�SRSXODU��IHPLQLVWD�
GHPRFU£WLFD�H�LQFOXVLYD�&RQWDUHPRV�FRQ�OD�SUHVHQFLD�GH�SURIHVLRQDOHV�GH�UHFRQRFLGD�WUD\HFWRULD�TXH�VH�GHVHPSH³DQ�HQ�OD�H[WHQVD�JHRJUDI¯D�GH�QXHVWUR�SD¯V��TXLHQHV�EULQGDU£Q�XQ�PDUFR�GH�UHIOH[LµQ�JHQHUDO�VREUH�ORV
WHPDV�GHO�&LFOR��HQ�HQFXHQWURV�YLUWXDOHV�DELHUWRV�GH�GRV�KRUDV�GH�GXUDFLµQ�D�GHVDUUROODUVH�ORV�G¯DV�PL«UFROHV��������\����GH�VHSWLHPEUH��\�HO�MXHYHV����GH�GLFLHPEUH�GH����D�������KV�
KWWSV���XQOS�HGX�DU�GGKK�FLFOR�GH�FRQYHUVDWRULRV�HGXFDFLRQ�VXSHULRU�GHUHFKRV�KXPDQRV�\�GHVLJXDOGDG�HQ�WLHPSRV�GH�SDQGHPLD������
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2UJDQL]DFLµQ��ORJ¯VWLFD�\�GLIXVLµQ�GHO�&LFOR�GH
&RQYHUVDWRULRV�9LUWXDOHV�(GXFDFLµQ�6XSHULRU�
'HUHFKRV�+XPDQRV\�'HVLJXDOGDGHQ�WLHPSRV�GH
3DQGHPLD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&LFOR�GH
&RQYHUVDWRULRV�9LUWXDOHV�(GXFDFLµQ6XSHULRU�'HUHFKRV
+XPDQRV\'HVLJXDOGDG�HQWLHPSRVGH3DQGHPLD

6XEWDUHD

'HVFULSFLRQ�

/D�3URVHFUHWDU¯D�WLHQH�D�FDUJR�OD�RUJDQL]DFLµQ��ORJ¯VWLFD�\�GLIXVLµQ�GHO�FLFOR�GH��&RQYHUVDWRULRV�9LUWXDOHV�(GXFDFLµQ�6XSHULRU��'HUHFKRV�+XPDQRV\�'HVLJXDOGDG����HQ�WLHPSRV�GH�3DQGHPLD

�HU�(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�\
(GXFDFLµQ�6XSHULRU��3RO¯WLFDV��SU£FWLFDV�\
GLVSRVLWLYRV�D�����D³RV�GH�OD�5HIRUPD
8QLYHUVLWDULD�

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��3RO¯WLFD��SU£FWLFDV�\�GLVSRVLWLYRV�D�����D³RV�GH�OD�UHIRUPD�XQLYHUVLWDULD࣪�D�GHVDUUROODUVH��HO����\����GH�VHSWLHPEUH�GH������HQ�3DUDQ£��(QWUH�5¯RV��FR�RUJDQL]DGR�SRU�OD
8QLYHUVLGDG�$XWµQRPD�GH�(QWUH�5¯RV�\�OD�/D�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�࣠5,''++��GH�OD�FXDO�SDUWLFLSD�OD�81/3�UHSUHVHQWDGD�SRU�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV

1RWD�

'LIXVLµQ��HUD�&LUFXODU
'LIXVLµQ��GD�&LUFXODU
'LIXVLµQ��UD�&LUFXODU
'LIXVLµQ��WD�&LUFXODU
'LIXVLµQ��WD�&LUFXODU��5HXQLRQHV�FRQ�DUHDV�GH�GHUHFKRV�KXPDQRV�GH�ODV�XQLGDGHV�DFDG«PLFDV

)RUWDOHFLPLHQWR�GH�O¯QHDV�\�SUR\HFWRV�RULHQWDGRV�D
OD�DPSOLDFLµQ�\�DO�HMHUFLFLR�HIHFWLYR�GH�ORV�'(6&
GH�OD�FRPXQLGDG�XQLYHUVLWDULD�\�OD�VRFLHGDG�FLYLO

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

$FRPSD³DPLHQWR�\�JHVWLµQ�FRQ�RWUDV�£UHDV�GH�OD
81/3��DQWH�OD�LQFOXVLµQ�HGXFDWLYD�GH�XQ�QL³R
PHQRU�GH�HGDG�HQ�XQD�FDUUHUD�GH�JUDGR�

1XHYD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�O¯QHDV�\
SUR\HFWRV�RULHQWDGRV�D�OD�DPSOLDFLµQ�\�DO�HMHUFLFLR�HIHFWLYR�GH
ORV�'(6&�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�\�OD�VRFLHGDG�FLYLO

6XEWDUHD

'HVFULSFLRQ�

$FRPSD³DPLHQWR�DO�VHFUHWDULR�$FDG«PLFR�GH�OD�IDFXOWDG�GH�&V��([DFWDV��UHVSHFWR�DO�SURFHVR�HGXFDWLYR�GH�XQ�DGROHVFHQWH�GH����D³RV�TXH�VH�HQFXHQWUD�FXUVDQGR�HO���D³R�GH�OD�FDUUHUD�
'LFKR�DVHVRUDPLHQWR�VH�FRRUGLQD�FRQ�HO�£UHD�GH�6DOXG�0HQWDO�\�$FDG«PLFD�GH�OD�81/3�

1RWD�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�6HFUHWDULR�DFDG«PLFR�RULHQWDQGR�OD�VLWXDFLµQ�GHO�SURFHVR�HGXFDWLYR�GHO�QL³R�\�ODV�GLILFXOWDGHV�GH�FRPXQLFDFLµQ�TXH�VH�GDQ�FRQ�VX�WXWRUD�SDUHQWDO�
6H�GHVDUUROOR�XQ�SULPHU�PRPHQWR�GH�HVFXFKD�VREUH�HO�WHPD�SDUD�OXHJR�DUWLFXODU�FRQ�HO�£UHD�GH�6DOXG�0HQWDO�\�$FDG«PLFD�GH�OD�81/3��DSRUWDQGR�D�HO�WUDWDPLHQWR�YLQFXODU�GHO�QL³R�FRQ�HO�HTXLSR�GRFHQWH�\�HO�UHVWR�GH�OD
XQLGDG�DFDG«PLFD�HQ�HO�PDUFR�GH�OD�/H\��������

9�(QFXHQWUR�1DFLRQDO�GH�/¯GHUHV�0LJUDQWHV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�O¯QHDV�\
SUR\HFWRV�RULHQWDGRV�D�OD�DPSOLDFLµQ�\�DO�HMHUFLFLR�HIHFWLYR�GH
ORV�'(6&�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�\�OD�VRFLHGDG�FLYLO

6XEWDUHD
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'HVFULSFLRQ�

$FRPSD³DPLHQWR�HQ�OD�RUJDQL]DFLµQ�GHO�DFWR�GH�DSHUWXUD�GHO�9�(QFXHQWUR�1DFLRQDO�GH�/¯GHUHV�0LJUDQWHV��UHDOL]DGR�HO�GLD���GH�2FWXEUH�HQ�OD�81/3�
(VWH�HQFXHQWUR�VH�YLHQH�UHDOL]DQGR�HQ�GLIHUHQWHV�XQLYHUVLGDGHV�GHO�SD¯V��D³R�D�D³R�
(O�PLVPR�WXYR�XQD�GXUDFLµQ�GH�WUHV�G¯DV�UHDOL]£QGRVH�VX�DSHUWXUD�HQ�HO�(GLILFLR�.DUDNDFKRII�GH�OD�81/3�
'XUDQWH�ORV�GRV�G¯DV�VLJXLHQWHV�GHO�(QFXHQWUR�ORV�\�ODV�OLGHUHV�PLJUDQWHV�WUDEDMDURQ�HQ�FRPLVLRQHV�SDUD�GLVFXWLU�ORV�HMHV�UHODFLRQDGRV�D�ODV�SUREOHP£WLFDV�PLJUDQWHV��'HUHFKRV�SRO¯WLFRV�\�3DUWLGRV�3RO¯WLFRV��'HUHFKRV
3RO¯WLFRV�\�6LQGLFDWRV��'HUHFKRV�3RO¯WLFRV��FRPXQLFDFLRQDOHV�\�RWUDV�RUJDQL]DFLRQHV�VRFLDOHV��'HUHFKRV�3RO¯WLFRV�\�1XHYDV�3U£FWLFDV�3RO¯WLFDV��/H\�GH�1DFLRQDO�GH�0LJUDFLRQHV�GH�$UJHQWLQD��0XOWLFXOWXUDOLGDG�\
FRQYHQLRV�

1RWD�

6H�OOHYDURQ�DGHODQWH�ODV�JHVWLRQHV�SDUD�HO�GHVDUUROOR�GH�OD�DSHUWXUD�GHO�9�(QFXHQWUR�GH�/LGHUHV�0LJUDQWHV�
3DUWLFLSDFLµQ�GHO�SDQHO�GH�DSHUWXUD�GH�GLFKR�(QFXHQWUR�

3DUWLFLSDFLµQ�GH�&RPLVLµQ�GH�1L³H]�GHO�2UJDQR�GH
5HYLVLµQ�GH�OD�/H\�GH�6DOXG�0HQWDO

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�O¯QHDV�\
SUR\HFWRV�RULHQWDGRV�D�OD�DPSOLDFLµQ�\�DO�HMHUFLFLR�HIHFWLYR�GH
ORV�'(6&�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�\�OD�VRFLHGDG�FLYLO

6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�GH�WUDEDMR�MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR���OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD�\�RWURV�SDUD�SURPRYHU�D�WUDY«V�GH�XQD�5HVROXFLµQ�OD�FUHDFLµQ�GH�XQ�£UHD�GH�,QIDQFLDV�\�-XYHQWXGHV�HQ�HO�0LQLVWHULR�6DOXG�TXH
DWLHQGD�OD�WHP£WLFD�GH�6DOXG�0HQWDO�\�&RQVXPR�SUREOHP£WLFR�GH�6XVWDQFLDV

1RWD�

(O���GH�VHSWLHPEUH�VH�OOHYR�D�FDER�XQD�UHXQLµQ��GH�SDXWDV�GH�WUDEDMR�SDUD�PDUFDU�ORV�HMHV�TXH�GHEH�WHQHU�XQD�UHVROXFLµQ�TXH�VHUD�HQYLDGD�DO�0LQLVWHULR�GH�6DOXG�GRQGH�VH�FUHD�XQ�£UHD�GH�6DOXG�0HQWDO�\�&RQVXPR
3UREOHP£WLFR�GH�6XVWDQFLDV��(Q�YLUWXG�GH�TXH�HVWD�SUREOHP£WLFD�QR�WLHQH�FRQIRUPDGD�XQ�£UHD�HVSHFLILFD�HQ�HO�£PELWR�GHO�0LQLVWHULR�GH�6DOXG��QL�GH�OD�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV�6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO
\�GH�ODV�$GLFFLRQHV�

5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�O¯QHDV�\
SUR\HFWRV�RULHQWDGRV�D�OD�DPSOLDFLµQ�\�DO�HMHUFLFLR�HIHFWLYR�GH
ORV�'(6&�GH�OD�FRPXQLGDG�XQLYHUVLWDULD�\�OD�VRFLHGDG�FLYLO

6XEWDUHD

'HVFULSFLRQ�

'LFKD�WDUHD�VH�OOHYD�DGHODQWH�MXQWR�D�OD�&£WHGUD�/LEUH�'HIHQVRU�GHO�3XHEOR��LQWHJUDQWHV�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�WLHQH�FRPR�REMHWLYR�SULQFLSDO�LQYHVWLJDU�\�DQDOL]DU�OD�SHUFHSFLµQ�GH
ORV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�VREUH�HO�DFFHVR�DO�HMHUFLFLR�GH�GHUHFKRV�\�HO�FRQRFLPLHQWR�GH�ORV�PLVPRV�DO�PRPHQWR�GH�OOHYDUORV�DGHODQWH�
(VWD�WDUHD�SURSRQH�UHOHYDU�OD�SHUFHSFLµQ�TXH�SRVHHQ�ORV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�UHVSHFWR�DO�DFFHVR�\�HMHUFLFLR�GH�ORV�GHUHFKRV��3RGHU�DFFHGHU�D�OD�RSLQLµQ�GH�P£V�GH�WUHLQWD�PLO�DOXPQRV�
SURYHQLHQWHV�GH�GLIHUHQWHV�ORFDOLGDGHV�\�SURYLQFLDV��GH�HGDGHV�GLYHUVDV�\�FRQ�UHDOLGDGHV�KHWHURJ«QHDV�QRV�SHUPLWLU£�SRGHU�DERUGDU�LQIRUPDFLµQ�GH�SULPHUD�PDQR��RULJLQDO�\�ULFD�SRU�VX�FRPSRVLFLµQ��FRQ�HO�REMHWLYR�GH
DQDOL]DU�GLYHUVDV�PLUDGDV�VREUH�HO�UHDO�HMHUFLFLR�GH�ORV�GHUHFKRV�
3DUD�HOOR�VH�HVWD�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQVWUXPHQWR�SDUD�HO�UHYHODPLHQWR�PHQFLRQDGR��TXH�SHUPLWD�ODERUDU�XQ�SHUILO�VRFLRGHPRJU£ILFR�GH�ORV�HQFXHVWDGRV�

1RWD�

$FWXDOPHQWH�\D�VH�DYDQ]R�HQ�HO�LQVWUXPHQWR�GH�HQWUHYLVWDV�

3UHVHQWDFLµQ�GHO�ERUUDGRU�GHO�LQVWUXPHQWR�GH
GLDJQRVWLFR�

(Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�IHEUHUR�VH�UHDOL]R�OD�SULPHU�UHXQLµQ�GH�SUHVHQWDFLµQ�\�HYDOXDFLµQ�GHO�SULPHU�ERUUDGRU�GH�LQVWUXPHQWR�GHO�GLDJQRVWLFR�
(Q�HVWD�LQVWDQFLD�VH�SURSXVLHURQ�DOJXQDV�PRGLILFDFLRQHV�\�DSRUWHV�DO�LQVWUXPHQWR�
'HVGH�OD�3URVHFUHWDULD�VH�VRFLDOL]R�WDPEL«Q�OD�LQIRUPDFLµQ�GH�ODV�SULPHUDV�FRQYHUVDFLRQHV�FRQ�UHVSRQVDEOHV�GH�FDUJD�GH�6LX�*XDUDQL�\�3UR�6HFUHWDULD�$FDG«PLFD�
6H�SURSXVR�TXH�XQD�YH]�PRGLILFDGR�H�LQFRUSRUDGRV�ORV�DSRUWHV�DO�LQVWUXPHQWR��FRPHQ]DU¯DPRV�FRQ�HO�GLDJQRVWLFR�

(YDOXDFLµQ�GHO�,QVWUXPHQWR�GH�'LDJQRVWLFR (Q�JHVWLµQ 1RUPDO � � � 6XEWDUHD��������3UHVHQWDFLµQ�GHO�ERUUDGRU�GHO�LQVWUXPHQWR�GH
GLDJQRVWLFR�

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�OD�XOWLPD�VHPDQD�GH�PDU]R�������VH�HQY¯R�HO�LQVWUXPHQWR�GH�GLDJQRVWLFR�VREUH�SHUFHSFLµQ��FRQRFLPLHQWRV�\�HMHUFLFLR�GH�''++�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV�SRU�SDUWH�GH�ORV�HVWXGLDQWHV�GH�JUDGR�GH�OD
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81/3��(Q�HO�SOD]R�GH�GRV�VHPDQDV�VH�UHDOL]DU�XQD�UHXQLµQ�SDUD�SRQHU�HQ�FRP¼Q�ODV�DSUHFLDFLRQHV�\�WHUPLQDU�GH�SODQLILFDU�OD�SXHVWD�HQ�PDUFKD�

5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV�MXQWR�D�OD
&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV 6XEWDUHD

'HVFULSFLRQ�

(O�GLD����GH�$EULO�VH�OOHYR�D�FDER�XQD�UHXQLµQ�FRQ�OD�3URVHFUHWDULD�GH�$VXQWRV�$FDG«PLFRV�D�HIHFWRV�GH�SRQHU�HQ�FRQRFLPLHQWR�HO�3UR\HFWR�GH�WUDEDMR�GH�OD�&£WHGUD�GHO�'HIHQVRU�GHO�3XHEOR�\�WUDWDU�SRVLEOHV
DUWLFXODFLRQHV�SDUD�OD�SXHVWD�HQ�PDUFKD�GHO�LQVWUXPHQWR�SDUD�OOHYDU�D�FDER�HO�UHOHYDPLHQWR��3RU�RWUR�ODGR�VH�VROLFLWR�D�GLFKD�3URVHFUHWDULD�SRVLEOHV�DSRUWHV�TXH�SXGLHUDQ�KDFHU�DO�LQVWUXPHQWR�

5HXQLµQ�FRQ�6HFUHWDULR�$FDG«PLFR�GH�OD�)DFXOWDG
GH�&LHQFLDV�([DFWDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV
MXQWR�D�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�GLD�GH�OD�IHFKD�VH�OOHYµ��D�FDER�OD�UHXQLµQ��FRQ�)UDQFLVFR�6SHURQL��VHFUHWDULR�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��3DWULFLR�$ODUFµQ�GH�OD�'HIHQVRULD�GHO�3XHEOR�\�0DULD�(PLOLD�3UHX[�GH�OD�3UR�6HFUHWDULD�GH
'HUHFKRV�+XPDQRV�

(Q�OD�PLVPD�VH�FRRUGLQµ�OD�IRUPD�HQ�OD�TXH�VH�OOHYDU£Q��D�FDER�ODV�HQFXHVWDV�D�O[V�HVWXGLDQWHV�\�VH�HVWDEOHFLµ�TXH�ODV�PLVPDV�VH�UHDOL]DU£Q�HQWUH�ORV�GLDV�MXHYHV������\�PDUWHV�����HQ�OR�SRVLEOH�

(Q�ORV�SUµ[LPRV��GLDV��VH�HVWDULD�FRQILUPDQGR�IHFKD�\�KRUD�SDUD�VX�UHDOL]DFLµQ�

5HXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDGHPLFD�GH�OD
IDFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV
MXQWR�D�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD

'HVFULSFLRQ�

(O�GLD���GH�MXOLR�VH�OOHYµ��D�FDER�XQD�UHXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDGHPLFD�GH�OD�IDFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�FRQ�HO�ILQ�GH�SRQHU�DO�WDQWR�DFHUFD�GHO�SUR\HFWR�TXH�VH�HVW£�DUWLFXODQGR�MXQWR�FRQ�OD�F£WHGUD�
OLEUH�GHO�'HIHQVRU�GHO�3XHEOR��(Q�OD�PLVPD�VH�HVWDEOHFLHURQ�DOWHUQDWLYDV�SDUD�OOHYDU�D�FDER�ODV�HQFXHVWDV�HQ�GLFKD�IDFXOWDG�SDUD�GHVDUUROODUODV�HQ�ODV�FXUVDGDV�TXH�FRPLHQ]DQ�HQ�HO�PHV�GH�DJRVWR�

1RWD�

0DULD�&DQGHOD�0DUFRQL�HVFULELµ�

(O�GLD���GH�MXOLR�VH�OOHYµ��D�FDER�XQD�UHXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDG«PLFD�GH�OD�IDFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�FRQ�HO�ILQ�GH�SUHVHQWDU�HO�SUR\HFWR�TXH�VH�HVW£�DUWLFXODQGR�HQWUH�OD�3URVHFUHWDULD�GH
''++��UHSUHVHQWDGD�SRU�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV��MXQWR�FRQ�OD�&£WHGUD��/LEUH�GHO�'HIHQVRU�GHO�3XHEOR��(Q�OD�PLVPD�VH�HVWDEOHFLHURQ�DOWHUQDWLYDV�SDUD�OOHYDU�D�FDER�ODV
HQFXHVWDV�HQ�GLFKD�IDFXOWDG�FRRUGLQDQGR�ODV�DFFLRQHV�SDUD�GHVDUUROODUODV�GXUDQWH�ODV�FXUVDGDV�TXH�FRPLHQ]DQ�HQ�HO�PHV�GH�DJRVWR�

5HXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDGHPLFD�GH�OD
IDFXOWDG�GH��$UTXLWHFWXUD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV
MXQWR�D�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD

'HVFULSFLRQ�

(O�GLD���GH�MXOLR�VH�OOHYµ��D�FDER�XQD�UHXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDGHPLFD�GH�OD�IDFXOWDG�GH��$UTXLWHFWXUD�FRQ�HO�ILQ�GH�SRQHU�DO�WDQWR�DFHUFD�GHO�SUR\HFWR�TXH�VH�HVW£��OOHYDQGR�DGHODQWH�MXQWR�FRQ�OD�F£WHGUD�OLEUH�GHO�
'HIHQVRU��GHO�3XHEOR����(Q�HVWH�FRQWH[WR�VH�SURSXVR��OOHYDU�DGHODQWH�HO�UHOHYDPLHQWR�HQ�SULQFLSLR�GH�PDQHUD�RQOLQH�D�WUDYHV�GHO�PDLO�GH�OD�VHFUHWDULD�DFDGHPLFD�DO�FRPHQ]DU�HO�VHJXQGR�FXDWULPHVWUH

1RWD�

0DULD�&DQGHOD�0DUFRQL�HVFULELµ�

(O�GLD���GH�MXOLR�VH�OOHYµ��D�FDER�XQD�UHXQLµQ�MXQWR�FRQ�OD�6HFUHWDULD�$FDG«PLFD�GH�OD�IDFXOWDG�GH��$UTXLWHFWXUD�FRQ�HO�ILQ�GH�SRQHU�DO�WDQWR�DFHUFD�GHO�SUR\HFWR�TXH�VH�HVW£��OOHYDQGR�DGHODQWH�MXQWR�FRQ�OD�F£WHGUD�OLEUH
GHO��'HIHQVRU��GHO�3XHEOR����(Q�HVWH�FRQWH[WR�VH�SURSXVR��OOHYDU�DGHODQWH�HO�UHOHYDPLHQWR�HQ�SULQFLSLR�GH�PDQHUD�RQOLQH�D�WUDY«V�GHO�PDLO�GH�OD�VHFUHWDULD�DFDG«PLFD�DO�FRPHQ]DU�HO�VHJXQGR�FXDWULPHVWUH�KDFLD
PHGLDGRV�GHO�PHV�GH�$JRVWR�

5HXQLµQ�MXQWR�D�LQWHJUDQWHV�GH�OD�&£WHGUD�/LEUH
GHO�'HIHQVRU�GHO�3XHEOR

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV
MXQWR�D�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

(O�GLD�MXHYHV����GH�RFWXEUH�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�GHVGH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�8�1�/�3�MXQWR�D�LQWHJUDQWHV�GH�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR�
3DUWLFLSDURQ�GH�OD�PLVPD�&DUORV�%RQLFDWWR�\�3DWULFLR�$ODUFµQ�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD��\�SRU�SDUWH�GH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV��9HUµQLFD�&UX]�\�(PLOLD�3UHX[�
$OO¯�VH�VRFLDOL]DURQ�ORV�DYDQFHV�VREUH�ORV�UHOHYDPLHQWRV�UHDOL]DGRV�HQ�ODV�GLIHUHQWHV�IDFXOWDGHV�GXUDQWH�ORV�¼OWLPRV�PHVHV�\�DVLPLVPR��VH�SXVLHURQ�HQ�FRP¼Q�ORV�OLQHDPLHQWRV�VREUH�ORV�FXDOHV�YHUVDU£�OD�FRQWLQXLGDG�GH
HVWH�SUR\HFWR�

5HOHYDPLHQWR�VREUH�''++��&DWHGUD�/LEUH�'HO
'HIHQVRU�GHO�3XHEOR

(Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�'HUHFKRV�+XPDQRV 6XEWDUHD

'HVFULSFLRQ�

(O�GLD����GH�0D\R�VH�OOHYR�D�DFDER�XQD�UHXQLµQ�GH�WUDEDMR�MXQWR�D�UHSUHVHQWDQWHV�GH�OD�&£WHGUD�/LEUH�\�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLDO��(O�REMHWLYR�IXH�WHUPLQDU�GH�DFRUGDU�ORV�SXQWRV�GHO�,QVWUXPHQWR�D
LPSOHPHQWDU�SDUD�HO�UHOHYDPLHQWR�\�DYDQ]DU�VREUH�OD�SXHVWD�HQ�PDUFKD�GHO�PLVPR�
'HVGH�OD�SURVHFUHWDU¯D�GH�''++�VH�LQIRUPR�TXH�\D�VH�KDQ�LQLFLDGR�ODV�FRQYHUVDFLRQHV�FRQ���GHFDQRV�SUHVHQWDQGR�HO�SUR\HFWR�\�OD�PRGDOLGDG�GH�OOHYDUOR�DGHODQWH�
$FRUGDGRV�HVWRV�SXQWRV�VH�SDFWµ�FRPHQ]DU�D�WUDEDMDU�FRQMXQWDPHQWH�FRQ�ORV�VHFUHWDULRV�DV�DFDG«PLFRV�DV�OD�SXHVWD�HQ�PDUFKD�GHO�UHOHYDPLHQWR�HVWDEOHFLHQGR�FRPR�LQLFLR�SDUWLU�GHO�PHV�GH�-XQLR�
/LQN�GHO�LQVWUXPHQWR��KWWSV���HQFXHVWDV�GHIHQVRUED�RUJ�DU�LQGH[�SKS�������"QHZWHVW <	ODQJ HV

5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�''++��&DWHGUD�/LEUH
'HO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�GLD�GH�OD�IHFKD�VH�OOHYµ��D�FDER�HO�SULPHU�UHOHYDPLHQWR�GH�GDWRV�MXQWR�D�LQWHJUDQWHV�GH�OD�'HIHQVRULD�GHO�3XHEOR�
(Q�HVWD�RSRUWXQLGDG�VH�HQFXHVWµ�D�DOXPQRV�\�DOXPQDV�GH�OD�)DFXOWDG��GH�&LHQFLDV��H[DFWDV�MXQWR�FRQ�HO�VHFUHWDULR�DFDG«PLFR�
6H�FRQWLQXDU£��FRQ�ODV�HQFXHVWDV�HO�SUµ[LPR��OXQHV�

1RWD�

0DULD�&DQGHOD�0DUFRQL�HVFULELµ�

(Q�HO�GLD�GH�OD�IHFKD�VH�OOHYµ��D�FDER�HO�SULPHU�UHOHYDPLHQWR�GH�GDWRV�MXQWR�D�LQWHJUDQWHV�GH�OD�'HIHQVRULD�GHO�3XHEOR�
(Q�HVWD�RSRUWXQLGDG�VH�HQFXHVWµ�D�DOXPQRV�\�DOXPQDV�GH�OD�)DFXOWDG��GH�&LHQFLDV��H[DFWDV�MXQWR�FRQ�HO�VHFUHWDULR�DFDG«PLFR�
6H�FRQWLQXDU£��FRQ�ODV�HQFXHVWDV�HO�SUµ[LPR��OXQHV�

6HJXQGR�5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV
([DFWDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV
([DFWDV

6XEWDUHD

'HVFULSFLRQ�

(O�GLD�OXQHV���GH�MXOLR�VH�OOHYµ��DGHODQWH�HO�VHJXQGR�UHOHYDPLHQWR�HQ�OD�IDFXOWDG��GH�&LHQFLDV��([DFWDV�

+DVWD�HO�PRPHQWR�6H�HQFXHVWDURQ�DSUR[LPDGDPHQWH����DOXPQ[V�\�FRQWLQXDUHPRV��HQ�HO�PHV�GH�DJRVWR

5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV
\�6RFLDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�''++��&DWHGUD�/LEUH
'HO�'HIHQVRU�GHO�3XHEOR

6XEWDUHD

'HVFULSFLRQ�

(O�OXQHV���GH�VHSWLHPEUH�VH�FRPHQ]µ�FRQ�HO�5HOHYDPLHQWR�GH�UHFHSFLRQHV�VREUH�ODV�LQVWLWXFLRQHV�GH�OD�GHPRFUDFLD�HQ�OD�SURYLQFLD�GH�%XHQRV�$LUHV��HQ�OD�IDFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�/D�3ODWD��MXQWR�FRQ
LQWHJUDQWHV�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�HQ�FRRUGLQDFLµQ�FRQ�OD�&£WHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR�H�LQWHJUDQWHV�GH�OD�'LUHFFLRQ�GH�3URPRFLRQ�\�3URWHFFLRQ�,QWHJUDO�GH�'HUHFKRV�GH
OD�3UR�6HFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�8�1�/�3�

(Q�HO�GLD�GH�PD³DQD�VH�FRQWLQXDU£�FRQ�HO�UHOHYDPLHQWR�HQ�RWURV�FXUVRV�GH�OD�PLVPD�IDFXOWDG�

6HJXQGR�5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV
-XULGLFDV�\�6RFLDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV
-XU¯GLFDV�\�6RFLDOHV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�GLD�PLHUFROHV���GH�VHSWLHPEUH�VH�OOHYµ�DGHODQWH�HO�VHJXQGR�UHOHYDPLHQWR�GHQWUR�GH�OD�IDFXOWDG�GH�&LHQFLDV�-XULGLFDV�\�6RFLDOHV��HQ�FRRUGLQDFLµQ�FRQ�OD�&DWHGUD�/LEUH�GHO�'HIHQVRU�GHO�3XHEOR�
(Q�HVWD�RFDVLµQ��VH�UHDOL]DURQ�HQFXHVWDV�HQ�OD�&DUUHUD�GH�$ERJDF¯D�GH�OD�8�1�/�3���GHQWUR�GH�OD�DVLJQDWXUD��)LQDQ]DV�\�'HUHFKR�)LQDQFLHUR��SHUWHQHFLHQWH�DO�¼OWLPR�D³R�GHO�SODQ���D�FDUJR�GH�OD�SURIHVRUD�*DPDOHUL�

5HOHYDPLHQWR�HQ�OD�)DFXOWDG�GH�&LHQFLDV
(FRQµPLFDV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������5HOHYDPLHQWR�VREUH�''++��&DWHGUD�/LEUH
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1RWD�
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6H�UHDOL]DURQ�UHXQLRQHV�FRQ�ODV�GLIHUHQWHV�£UHDV�GH�OD�3URVHFUHWDULD�GH�''++��D�ILQ�GH�SRQHU�HQ�FRP¼Q�HO�SURFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO�DQWH�OD�&R1($8�������(Q�HVH�PDUFR�VH�VROLFLWR�D�FDGD�XQD�GH�ODV
GLUHFFLRQHV�\�£UHDV�OD�DFWXDOL]DFLµQ�GH�ODV�DFFLRQHV�\�SURJUDPDV�HQ�HO�SHULRGR������D�PDU]R�GH������
6H�LQIRUPR�TXH�OD�IHFKD�GH�HQWUHJD�D�OD�FRRUGLQDFLµQ�GH�OD�(YDOXDFLµQ�,QVWLWXFLRQDO�HV�HO�G¯D����GH�PDU]R��FRQ�OR�FXDO�GHEHPRV�FRQWDU�FRQ�WRGD�OD�LQIRUPDFLµQ�SDUD�HO�G¯D����GH�PDU]R�
(O�G¯D����GH�PDU]R��VH�UHDOL]R�OD�HQWUHJD�GH�OD�DFWXDOL]DFLµQ�GHO�,QIRUPD�1DUUDWLYR�GH�OD�3URVHFUHWDULD�GH�''++�

5HXQLRQHV�FRQ�HO�(TXLSR�GH�&RRUGLQDFLµQ�GH�OD
(YDOXDFLµQ�,QVWLWXFLRQDO�81/3

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������(YDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�8�1�/�3 6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GHO�PHV�GH�-XQLR�������VH�UHDOL]DURQ�GLIHUHQWHV�UHXQLRQHV�FRQ�HO�(TXLSR�GH�&RRUGLQDFLµQ�GH�OD�(YDOXDFLµQ�,QVWLWXFLRQDO�81/3��FRQ�HO�ILQ�GH�FRPHQ]DU�D�SRQHU�HQ�FRP¼Q�HO�SURFHVR��HYDOXDFLµQ�\�UHTXHULPLHQWRV
DQWH�OD�HYDOXDFLµQ�TXH�UHDOL]DUDQ�ORV�SDUHV�H[WHUQRV�HQ�HO�3URFHVR�GH�(YDOXDFLµQ�,QVWLWXFLRQDO�
���GH�-XQLR��5HXQLµQ�FRQ�LQWHJUDQWHV�GHO�*DELQHWH��OD�'UD�9HUµQLFD�&UX]�SDUWLFLSR�FRPR�3URVHFUHWDULD�GH�''++�
���GH�-XQLR��5HXQLµQ�FRQ�OD�&RPLVLµQ�7«FQLFD�&HQWUDO��&7&���OD�/LF�(PLOLD�3UHX[�SDUWLFLSR�FRPR�LQWHJUDQWH�GH�OD�&7&�HQ�UHSUHVHQWDFLµQ�GH�OD�3URVHFUHWDULD�GH�''++�
���GH�-XQLR��5HXQLRQ�GHO�DUHD�GH�([WHQVLRQ��OD�'UD�9HUµQLFD�&UX]�SDUWLFLSR�FRPR�3URVHFUHWDULD�GH�''++�

,QWHUFDSDFLWDFLRQ�(YDOXDFLµQ�,QVWLWXFLRQDO�81/3 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������(YDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�8�1�/�3 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�-XOLR�VH�GHVSOHJDURQ�UHXQLRQHV�GH�LQWHUDFDSDFLWDFLRQ�D�ORV�LQWHJUDQWHV�GH�ODV�GLIHUHQWHV�£UHDV�H�LQWHJUDQWHV�GHVLJQDGRV�SDUD�HO�SURFHVR�GH�HYDOXDFLµQ��/DV�FDSDFLWDFLRQHV�IXHURQ�GHVDUUROODGDV�SRU�OD
FRRUGLQDFLµQ�GH�OD�HYDOXDFLµQ�LQVWLWXFLRQDO�
���GH�-XOLR��VH�DVLVWLµ�D�GRV�UHXQLRQHV���3RU�OD�PD³DQD�XQD�GLULJLGD�D�OD�&RPLVLµQ�7«FQLFD�&HQWUDO�\�SRU�OD�WDUGH�RWUD�GLULJLGD�DO�JDELQHWH�GH�3UHVLGHQFLD�
���GH�-XOLR��VH�UHDOL]R�XQ�HQFXHQWUR�GH�FDSDFLWDFLµQ�FRQ�OHV�LQWHJUDQWHV�GH�ODV�£UHDV�\�GLUHFFLRQHV�GH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�

5HDOL]DFLµQ�GH�,QIRUPH�FRPSOHPHQWDULR 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������(YDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�8�1�/�3 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D���GH�$JRVWR�VH�UHDOL]R�OD�HQWUHJD�GH�XQ�LQIRUPH�FRPSOHPHQWDULR�VROLFLWDGR�SRU�ORV�PLHPEURV�\�HYDOXDGRUHV�H[WHUQRV�D�OD�3URVHFUHWDULD�GH�''++�

(YDOXDFLµQ�,QVWLWXFLRQDO��SURFHVR�GH�HYDOXDFLµQ� 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������(YDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�8�1�/�3 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�DJRVWR�VH�FRPHQ]µ�FRQ�XQD�VHULH�GH�UHXQLRQHV�GH�SUHSDUDFLµQ�SDUD�HO�SURFHVR�GH�HQWUHYLVWDV�GH�ORV�(YDOXDGRUHV�SDUHV�H[WHUQRV�GH�OD�&R1($8��/D�3UR�VHFUHWDULD�9HUµQLFD�&UX]��SDUWLFLSR�GH�XQD�UHXQLµQ
FRQ�UHSUHVHQWDQWHV�GHO�JDELQHWH�GH�3UHVLGHQFLD��\�OD�/LF��(PLOLD�3UHX[��'LUHFWRUD�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV��SDUWLFLSR�GH�OD�UHXQLµQ�GLULJLGD�D�ORV�UHSUHVHQWDQWHV�GH�OD�&RPLVLµQ�7«FQLFD�&HQWUDO�TXH
IXHURQ�VHOHFFLRQDGRV�SDUD�ODV�HQWUHYLVWDV�

(QWUHYLVWDV�GH�(YDOXDGRUHV�([WHUQRV 1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������(YDOXDFLµQ�LQVWLWXFLRQDO�GH�OD�8�1�/�3 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�DJRVWR��FRPHQ]µ�HO�SURFHVR�GH�HQWUHYLVWDV�GH�ORV�SDUHV�H[WHUQRV�D�ODV�GLIHUHQWHV�£UHDV�GH�OD�81/3�
/XHJR�GH�XQD�HQWUHYLVWD�FRQ�OD�3UHVLGHQFLD�VH�UHDOL]R�D�ODV�������KV�OD�HQWUHYLVWD�D�O[V�PLHPEU[V�GH�OD�&RPLVLµQ�7«FQLFD�&HQWUDO����DO�(TXLSR�GH�&RRUGLQDFLµQ�GH�OD�(YDOXDFLµQ�,QVWLWXFLRQDO�\�DO�-HIH�GH�*DELQHWH�TXH�OOHYD
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DGHODQWH�OD�FRRUGLQDFLµQ�GH�OD�(YDOXDFLµQ�HQ�UHSUHVHQWDFLµQ�GH�OD�81/3��'H�HVWD�HQWUHYLVWD�SDUWLFLSR�OD�/LF��(PLOLD�3UHX[��'LUHFWRUD�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV�GH�OD�3URVHFUHWDULD�GH�''++�
$�ODV��������VH�UHDOL]R�OD�HQWUHYLVWD�D�ORV�6HFUHWDUL[V�\�3UR�VHFUHWDUL[V�GH�([WHQVLµQ�8QLYHUVLWDULD��GH�$UWH�\�&XOWXUD�\�GH�'HUHFKRV�+XPDQRV��'H�HVWD�HQWUHYLVWD�SDUWLFLSR�OD�3UR�6HFUHWDULD�GH�''++��'UD��9HUµQLFD�&UX]�

&XUVDGD�GH�OD�FDUUHUD�GH�HVSHFLDOL]DFLRQ�HQ
*HVWLRQ�GH�OD�(GXFDFLµQ�6XSHULRU���GH�OD�81/3

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/D�(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�GH�OD�(GXFDFLµQ�6XSHULRU�VH�DVLHQWD�FRQFHSWXDOPHQWH�HQ�OD�3URVSHFWLYD�UHVSHFWR�GH�DTXHOOR�GH�ࣩVHU�WHVWLJRV�GHO�IXWXUR࣪��(VWH�SRVLFLRQDPLHQWR�VXUJH�GH�FRQVLGHUDU�TXH�HV�HQ�OD�(GXFDFLµQ
6XSHULRU�GRQGH�࣠DO�PLVPR�WLHPSR�TXH�VH�GHELHUD�IRUPDU�HQ�ODV�SU£FWLFDV�\�VDEHUHV�IXWXURV�GH�FDGD�GLVFLSOLQD��RILFLR��SURIHVLµQ��VH�ORV�GHEH�SHQVDU��SUHGHFLU��SURSRQHU�\�SURGXFLU��SDUDGLJPDV��WHFQRORJ¯DV�
SURFHGLPLHQWRV��«WLFDV��QRV�GHVDI¯DQ�D¼Q�DQWHV�GH�FRQRFHUORV��GHVGH�ODV�QHFHVLGDGHV�TXH�WHQHPRV�\�JHQHUDPRV�
(O�GHVDI¯R�HV�OD�LQWHJUDFLµQ�WUDQVGLVFLSOLQDULD��HO�GL£ORJR�HQWUH�VDEHUHV�\�SU£FWLFDV��OD�UHFXSHUDFLµQ�GH�H[SHULHQFLDV�HQ�SRV�GH�VX�FRQFHSWXDOL]DFLµQ��OD�LQWHUYHQFLµQ�DUPµQLFD�IUHQWH�D�SUREOHP£WLFDV�TXH�H[FHGHQ�OR
PHUDPHQWH�HGXFDWLYR�\�OD�SURSRVLFLµQ�GH�KHUUDPLHQWDV�SDUD�XQD�JHVWLµQ�HQ�SHUPDQHQWH�WHQVLµQ�HQWUH�ODV�QHFHVDULDV�FRQWLQXLGDGHV�\�ODV�LQGLVSHQVDEOHV�UXSWXUDV�
(O�GLDJQµVWLFR�GH�OR�H[LVWHQWH��ODV�SUREOHP£WLFDV�\�YDORUHV�TXH�QRV�FUX]DQ��OD�GHWHFFLµQ�GH�QHFHVLGDGHV�HVWUXFWXUDOHV��OD�FRQVWUXFFLµQ�GH�LQIRUPDFLµQ�FRQVROLGDGD��OD�VLVWHPDWL]DFLµQ�GH�HVTXHPDV�GH�DQ£OLVLV��OD�DGRSFLµQ
GH�XQD�PLUDGD�FRPSOHMD�SDUD�OD�FU¯WLFD��P£V�OD�SURGXFFLµQ�GH�KLSµWHVLV�GH�WUDEDMR�VREUH�ORV�HVFHQDULRV�GHVHDEOHV��ORV�QHFHVDULRV��ORV�SRVLEOHV��ORV�DFWXDOHV�\�ORV�LQGHVHDEOHV��FRQVWLWX\HQ�OD�DFFLµQ�VXVWDQWLYD�GHO
3ODQHDPLHQWR�TXH�GHVDUUROODPRV�SHQVDQGR�HQ�OD�YLDELOLGDG�RSHUDWLYD�GHO�6LVWHPD�HQ�VX�FRQMXQWR�
&DEH�UHPDUFDU�TXH�GHVGH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��SDUWLFLSDPRV���UHSUHVHQWDQWHV�MXQWR�D�OD�3URVHFUHWDULD�9HUµQLFD�&UX]�

5HXQLµQ�FRQ�ODV�GLIHUHQWHV�£UHDV�GH�OD
3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD
8�1�/�3

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

'HVFULSFLRQ�

(O�GLD�OXQHV���GH�GLFLHPEUH�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�FRQ�ODV�GLIHUHQWHV�£UHDV�GH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV��HQ�OD�FXDO�FDGD�'LUHFFLµQ�VRFLDOL]µ�ODV�FXHVWLRQHV�DERUGDGDV�GXUDQWH�HO�D³R������\��DVLPLVPR�
HVWDEOHFLHURQ�DOJXQRV�REMHWLYRV�SDUD�HO�D³R������
'H�GLFKD�UHXQLµQ�SDUWLFLSR�HO�6HFUHWDULR�*HQHUDO�GH�OD�81/3��3DWULFLR�/RUHQWH�\�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�'UD��9HUµQLFD�&UX]��TXLHQHV�UHDOL]DURQ�DSRUWHV�DFHUFD�GH�OR�H[SXHVWR�HQ�OD�PLVPD�

&RRUGLQDFLµQ�SDUD��OD�SUHVHQWDFLµQ�GHO�,QGLFH�GH
0DOQXWULFLRQ

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

'HVFULSFLRQ�

6H�UHFLELµ�D�UHIHUHQWHV�GH�OD�$JUXSDFLµQ�%DUULRV�GH�3LH��TXH�YLHQHQ�UHDOL]DQGR�\D�KDFH�FXDWUR�D³RV�HO�LQGLFH�GH�PDOQXWULFLµQ�D�QLYHO�QDFLRQDO��SURYLQFLDO�\�UHJLRQDO��'LFKR�,QGLFH�VH�KDFH�D�WUDY«V�GH�XQ�UHOHYDPLHQWR�HQ�ORV
GLIHUHQWHV�FRPHGRUHV�PHUHQGHURV�\�EDUULR�GH�DQFODMH�GH�HVWD�DJUXSDFLµQ�
(Q�HVWD�RFDVLµQ�UHDOL]DU£Q�OD�SUHVHQWDFLµQ�GH�ORV�UHVXOWDGRV�TXH�DUURMDURQ�ORV��HVWXGLRV�GHO�VHJXQGR�VHPHVWUH�GHO�������
/D�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�SDUWLFLSDUD�HQ�FDOLGDG�GH�LQYLWDGD�\�UHDOL]DUD�OD�DSHUWXUD�
/D�DFWLYLGDG�VH�UHDOL]DUD�HO�GLD����GH�IHEUHUR�D�SDUWLU�GH�ODV����KV�HQ�HO�DXOD�����GHO�HGLILFLR�.DUDNDFKRII

&29,'�����5HSUHVHQWDFLµQ�DQWH�HO�&RPLW«�GH
&ULVLV�GH�-�*RULQD

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

(1�HO�PDUFR�GH�OD�3DQGHPLD�GH�&RYLG����VH�FUHDURQ�HQ�HO�GLVWULWR�GH�/D�3ODWD����&RPLW«V�GH�&ULVLV�SRU�GHOHJDFLµQ��SDUD�HO�DERUGDMH�VRFLR�VDQLWDULR�GH�OD�SDQGHPLD�HQ�FDGD�EDUULR��(VWRV�&RPLW«V�GH�&ULVLV�KDQ�VLGR
FUHDGRV�SRU�RUGHQDQ]D�GHO�+RQRUDEOH�&RQVHMR�'HOLEHUDQWH�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�
/RV�&RPLW«V�GH�&ULVLV�HVW£Q�FRPSXHVWRV�SRU�UHSUHVHQWDQWHV�GH��ORV�EORTXHV�SRO¯WLFRV�GHO�&RQVHMR�'HOLEHUDQWH��HO�(MHFXWLYR�0XQLFLSDO�ODV�LJOHVLDV�FDWµOLFD�\�SDVWRUDO��ORV�FOXEHV�GH�IXWERO�EDUULDO��ODV�2UJDQL]DFLRQHV
6RFLDOHV��ORV�FRPHUFLDQWHV�GHO�EDUULR�\�GH�OD�81/3�
(Q�HO�&RPLW«�GH�&ULVLV�GH�*RULQD�OD�UHSUHVHQWDFLµQ�GH�OD�81/3��HV�OOHYDGD�DGHODQWH�SRU�(PLOLD�3UHX[��'LUHFWRUD�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV�GH�OD�3UR�VHFUHWDULD�GH�''++�GH�OD�81/3�
&DEH�GHVDWDFDU�TXH�ODV�UHXQLRQHV�GH�&RPLW«�GH�&ULVLV�VRQ�VHPDQDOHV��KDEL«QGRVH�OOHYDGR�DGHODQWH�OD�SULPHU�UHXQLµQ�HO�G¯D����GH�PD\R�GH������
(Q�HO�PDUFR�GH�HVWD�UHSUHVHQWDFLµQ�VH�OOHYDQ�DGHODQWH�GLIHUHQWHV�DFFLRQHV�

&29,'�����&UHDFLµQ�GH�1¼FOHR�2SHUDWLYR�GH
(PHUJHQFLD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&29,'����
5HSUHVHQWDFLµQ�DQWH�HO�&RPLW«�GH�&ULVLV�GH�-�*RULQD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�OD�6HFUHWDULD�GH�6DOXG��OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG��OD�6HFUHWDULD�GH�([WHQVLµQ�\�HO�&RQVHMR�6RFLDO��GH�OD�81/3��VH�LPSXOVR�OD�FUHDFLµQ�GH�ORV�1¼FOHRV�2SHUDWLYRV�GH�(PHUJHQFLD��12(���SDUD
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HO�DERUGDMH�GH�HVSDFLR�GH�FDSDFLWDFLµQ�WHUULWRULDO�HQ�WHPDV�YLQFXODGRV�D�OD�SUHYHQFLµQ�\�DWHQFLµQ�GHO�&29,'�����OD�QXWULFLµQ�\�HO�DERUGDMH�GH�ODV�YLROHQFLDV�GH�*HQHUR�
(Q�OD�/RFDOLGDG�GH�*RULQD�VH�LPSXOVR�OD�FUHDFLµQ�GH�XQ�12(��FRQIRUP£QGRVH�XQR�HO�GLD����GH�MXQLR�GH�������FRQ�OD�SDUWLFLSDFLµQ�GHO�'LUHFWRU�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG��HO�6HFUHWDULR�GH�([WHQVLµQ�GH�OD�81/3�
UHSUHVHQWDQWHV�GHO�&RPLW«�GH�&ULVLV�\�HO�&RPLW«�%DUULDO�
(Q�HVWH�SULPHU�HQFXHQWUR�VH�UHDOL]R�XQD�FDSDFLWDFLµQ�HQ�OD�SUHYHQFLµQ�\�SDXWDV�GH�FXLGDGRV�GH�&29,'����
6H�OOHYDURQ�DGHODQWH�QXHYDV�FDSDFLWDFLRQHV�D�UHIHUHQWHV�GH�ROODV��FRPHGRUHV�\�PHUHQGHURV�ORV�G¯DV�
��GH�-XOLR��HQ�OD�6RFLHGDG�GH�)RPHQWR�-RDTX¯Q�*RULQD
��GH�$JRVWR��HQ�HO�DVHQWDPLHQWR�/D�)DEULFD�
6H�SUHY«�WUDEDMDU�MXQWR�DO�&$36�1r����GH�OD�ORFDOLGDG��VREUH�OD�SUHYHQFLµQ�GH�'HQJXH�WDPEL«Q�

&29,'�����5HOHYDPLHQWR�GH�&29,'�SRVLWLYR�\
JUXSRV�GH�DLODGRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&29,'����
5HSUHVHQWDFLµQ�DQWH�HO�&RPLW«�GH�&ULVLV�GH�-�*RULQD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�SURSXVR�\�SXVR�HQ�PDUFKD�XQ�UHYHODPLHQWR�GH�DTXHOORV�FDVRV�SRVLWLYRV�H[LVWHQWHV�HQ�OD�ORFDOLGDG��$V¯�WDPEL«Q��GH�ORV�TXH�IXHURQ�KLVRSDGRV�\�DLVODGRV�SRU�VHU�FRQWDFWR�HVWUHFKR��FRQ�HO�ILQ�GH�HYDOXDU�HO�DYDQFH�GH�OD
3DQGHPLD�HQ�OD�ORFDOLGDG�\�GH�OOHYDU�DGHODQWH��GHVGH�HO�&RPLW«�GH�&ULVLV��OD�DVLVWHQFLD�PHGLFD��\�DOLPHQWDULD�GH�ORV�JUXSRV�IDPLOLDUHV�TXH�UHTXLHUHQ�SHUPDQHFHU�HQ�DLVODPLHQWR�WRWDO�

&29,'����5HOHYDPLHQWR�GH�2OODV�&RPHGRUHV�\
0HUHQGHURV�GH�*RULQD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������&29,'����
5HSUHVHQWDFLµQ�DQWH�HO�&RPLW«�GH�&ULVLV�GH�-�*RULQD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'XUDQWH�OD�VHJXQGD�TXLQFHQD�GH�PD\R�VH�OOHYR�DGHODQWH�XQ�UHYHODPLHQWR�GH�ROODV�SRSXODUHV��FRPHGRUHV�\�PHUHQGHURV�TXH�EULQGDQ�DVLVWHQFLD�DOLPHQWDULD�HQ�OD�ORFDOLGDG��FRQ�HO�REMHWLYR�GH�DUWLFXODU�DFFLRQHV��G¯DV�
KRUDULRV�\�WLSR�GH�DVLVWHQFLD��\�FRQWDU�FRQ�OD�LQIRUPDFLµQ�FHUWHUD�SDUD�HO�UHFODPR�GH�Y¯YHUHV�\�DUW¯FXORV�GH�OLPSLH]D�H�KLJLHQH�

)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH�UHVWLWXFLµQ�GH
GHUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV

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

'HVFULSFLRQ�

(O�3UR\HFWR�VXUJH�D�SDUWLU�GH�XQD�LQLFLDWLYD�FROHFWLYD�FRRUGLQDGD�SRU�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV�GH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��MXQWR�D�ODV�DXWRULGDGHV�\�HTXLSRV
SURIHVLRQDOHV�GH�)D+&(��)3\&6��)76�\��)&1\0��\�SURFXUD�GDU�UHVSXHVWD�D�XQD�FRPSOHMD�SUREOHP£WLFD�TXH�DIHFWD�ODV�GLQ£PLFDV�LQVWLWXFLRQDOHV�GH�ODV�PHQFLRQDGDV�8QLGDGHV�$FDG«PLFDV��6H�WUDWD�GH�OD�SUHVHQFLD�GLDULD
GH�XQ�JUXSR�GH�DSUR[LPDGDPHQWH����QL³RV��QL³DV�\�DGROHVFHQWHV�HQ�VLWXDFLµQ�GH�GHVSURWHFFLµQ�\�YXOQHUDFLµQ�GH�GHUHFKRV��HQ�ODV�VHGHV�GH�HVWDV�IDFXOWDGHV��H[SXHVWRV�D�FLUFXQVWDQFLDV�SHUMXGLFLDOHV�\�ULHVJRVDV�SDUD�VX
LQWHJULGDG�\�OD�GH�WHUFHURV��GLILFXOWDQGR�SRU�PRPHQWRV��HO�GHVHQYROYLPLHQWR�GH�ODV�DFWLYLGDGHV�DFDG«PLFDV��,QWHUHVD�VH³DODU�TXH�VL�ELHQ�HVWD�SUREOHP£WLFD�VH�YLHQH�DERUGDQGR�GHVGH�ODV�)DFXOWDGHV��GXUDQWH�HO�¼OWLPR
WLHPSR�YLHQH�DJXGL]£QGRVH��FUHDQGR�VLWXDFLRQHV�FRQIOLFWLYDV��(VWH�KHFKR�KD�GDGR�RULJHQ�D�OD�LPSOHPHQWDFLµQ�GH�XQ�FRQMXQWR�GH�HVWUDWHJLDV�FRRUGLQDGDV�HQWUH�ORV�GLIHUHQWHV�HTXLSRV�GH�ODV�XQLGDGHV�DFDG«PLFDV�\�HVWD
3URVHFUHWDU¯D�
(O�SURSµVLWR�GH�HVWD�LQLFLDWLYD�HV�SURIXQGL]DU�OD�LPSOHPHQWDFLµQ�GH�DFFLRQHV�TXH�DFRPSD³HQ�\�IRUWDOH]FDQ�ODV�HVWUDWHJLDV�GH�UHVWLWXFLµQ�LQWHJUDO�GH�GHUHFKRV�GH�ORV����QL³RV��QL³DV�\�DGROHVFHQWHV�TXH�WUDQVLWDQ�ODV
PHQFLRQDGDV�IDFXOWDGHV��GHILQLGDV�HQ�FRRUGLQDFLµQ�FRQ�ORV�HIHFWRUHV�GH�OD�SRO¯WLFD�S¼EOLFD�GH�QL³H]�GHO�(VWDGR�PXQLFLSDO�\�SURYLQFLDO�

1RWD�

&RRUGLQDFLµQ�FRQ�HO�3URJUDPD�GH�2SHUDGRUHV�GH�&DOOH�GHO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�$GROHVFHQFLD��DQWH�OD�SRVLEOH�SUHVHQFLD�GH�QL³RV��QL³DV�\�DGROHVFHQWHV�FRQ�ORV�TXH�VH�YLHQH�WUDEDMDQGR�SRU�VX�VLWXDFLµQ�GH
YXOQHUDFLµQ�GH�GHUHFKRV�H�LUUXSFLµQ�HQ�OD�IDFXOWDG�GH�+XPDQLGDGHV�\�&V�GH�OD�(GXFDFLµQ��HQ�HO�(QFXHQWUR�/DWLQRDPHULFDQR�)HPLQLVWD�D�OOHYDUVH�D�FDER�GHO���DO����GH�GLFLHPEUH�HQ�GLFKD�8QLGDG�$FDG«PLFD�
5HXQLµQ�GH�WUDEDMR�FRQ�OD�'LUHFFLµQ�GH�$GLFFLRQHV�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�SDUD�DYDQ]DU�HQ�GLVSRVLWLYRV�WHUULWRULDOHV�TXH�DERUGHQ�OD�SUREOHP£WLFD�GHO�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�WR[LFDV�
5HXQLµQ�GH�WUDEDMR�FRQ�ORV�(TXLSRV�GH�1L³H]�FRQIRUPDGRV�HQ�ODV�FXDWUR�IDFXOWDGHV�GRQGH�VH�HVWD�LPSOHPHQWDQGR�HO�3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH�UHVWLWXFLµQ�GH�GHUHFKRV�GH�1L³RV��1L³DV�\�$GROHVFHQWHV
HQ�HO�£PELWR�GH�OD�81/3��(Q�HVWD�UHXQLµQ�VH�DFRUGµ�OD�UHDOL]DFLµQ�GH�XQ�LQIRUPH�ILQDO�GH�OR�WUDEDMDGR�HQ�HO�PDUFR�GHO�3UR\HFWR�GXUDQWH�HO�SHULRGR������



Volver al índice

3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH
UHVWLWXFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV�\
DGROHVFHQWHV�HQ�HO�£PELWR�GH�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�DFFLRQHV
GH�UHVWLWXFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV

6XEWDUHD

'HVFULSFLRQ�

(VWH�SUR\HFWR�HV�GHVWLQDGR�D�OD�DWHQFLµQ�GH�XQ�JUXSR�GH�QL³RV��QL³DV�\�DGROHVFHQWHV�TXH�FLUFXODQ�SRU�ODV�IDFXOWDGHV�'LFKRV�QL³RV��VH�HQFXHQWUDQ�HQ�JUDYHV�VLWXDFLRQHV�GH�YXOQHUDELOLGDG�VRFLDO��\�DOJXQRV�GH�HOORV�HQ
VLWXDFLµQ�GH�FDOOH�
'LFKR�3UR\HFWR�VH�OOHYD�DGHODQWH�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(FXDFLµQ��7UDEDMR�6RFLDO��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�&LHQFLDV�1DWXUDOHV�\�0XVHR��\�FRQVLVWH�HQ�OD�FRQIRUPDFLµQ�GH�HTXLSRV
GH�WUDEDMR�\�UHIHUHQFLD�SDUD�ODV�LQWHUYHQFLRQHV�D�OOHYDU�D�FDER�HQ�OD�SUHVHQFLD�GH�ORV�QL³RV�HQ�FDGD�XQD�GH�HVWDV�XQLGDGHV�DFDG«PLFDV��(VWRV�FXDWUR�HTXLSRV�VRQ�FRRUGLQDGRV�GHVGH�OD�'LUHFFLµQ�GH�3URPRFLµQ�\
3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV��\�OOHYDQ�DGHODQWH�DFFLRQHV�GH�DFRPSD³DPLHQWR�\�FRRUGLQDFLµQ�FRQ�ORV�2UJDQLVPRV�HIHFWRUHV�GH�OD�/H\�������SDUD�HO�FXPSOLPHQWR��\�UHVWLWXFLµQ�GH�GHUHFKRV�YXOQHUDGRV�GH�GLFKR�JUXSR
GH�QL³RV��QL³DV�\�DGROHVFHQWHV�

1RWD�

'HVGH�$JRVWR�GH������VH�YLHQH�OOHYDQGR�DGHODQWH�GLFKR�3UR\HFWR��ORJUDQGR�TXH�GHVGH�ORV�2UJDQLVPRV�HIHFWRUHV�GH�OD�/H\��������\�HQ�HO��PDUFR��GH�OD�FRUUHVSRQVDELOLGDG�VH�SXHGD�LQWHUYHQLU�HQ�DOJXQDV�VLWXDFLRQHV�GH
YXOQHUDFLµQ�GH�GHUHFKRV�GH�HVWH�JUXSR�GH�QL³RV�
'HVGH�ORV�FXDWUR�HTXLSRV�GH�ODV�XQLGDGHV�DFDG«PLFDV�VH�WUDEDMR�MXQWR�DO�3URJUDPD�3URYLQFLDO�GH�2SHUDGRUHV�GH�&DOOH�GHO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]��HQ�FDSDFLWDFLRQHV�\�DFRPSD³DPLHQWR�HQ�VLWXDFLRQHV�GH
FRQIOLFWR�FRQ�QL³RV��QL³DV�\�DGROHVFHQWHV�HQ�HO�£PELWR�GH�OD�81/3��*XDUGLD�(GLOLFLD��SHUVRQDO�QR�GRFHQWH�\�GRFHQWH��&HQWURV�GH�(VWXGLDQWHV��$V¯�WDPEL«Q�GHVGH�OD�)D+&(�VH�KD�WUDEDMDGR�WDPEL«Q�FRQ�ORV�FKRIHUHV�GH�OD
/LQHD�8QLYHUVLWDULD�
$�SDUWLU�GH�HVWH�3UR\HFWR�VH�GHILQLµ�FRQIRUPDU�OD�0HVD�7«FQLFD�GH�OD�FDOOH����GHO�%DUULR�GH�9LOOD�(OYLUD��FRQ�ORV�GLIHUHQWHV�DFWRUHV�LQVWLWXFLRQDOHV�\�EDUULDOHV�TXH�LQWHUYLHQHQ�HQ�OD�VLWXDFLµQ�GH�HVWRV�QL³RV��QL³DV�\
DGROHVFHQWHV�\�VXV�JUXSRV�IDPLOLDUHV��FRPR�DV¯�WDPEL«Q�HQ�HO�EDUULR�GRQGH�YLYHQ�
&DEH�DFODUDU�TXH�VH�YLHQH�UHDOL]DQGR�WDOOHUHV�GH�UHFUHDFLµQ�\�HGXFDFLµQ�QR�IRUPDO�HQ�GRV�HVSDFLRV�UHIHUHQWHV�GH�OD�FDOOH����HQ�HO�PDUFR�GH�OD�([WHQVLµQ�8QLYHUVLWDULD��GHVWLQDGRV�D�QL³RV��QL³DV�\�DGROHVFHQWHV��HQWUH�ORV
TXH�FRQFXUUHQ�VH�HQFXHQWUD�HO�JUXSR�GH�QL³RV�TXH�FLUFXODQ�SRU�ODV�IDFXOWDGHV�

5HXQLµQ�GH�HTXLSRV�GH�QL³H] (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH
UHVWLWXFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV�HQ�HO
£PELWR�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�PDU]R�VH�OOHYR�D�FDER�OD�UHXQLµQ�GH�HYDOXDFLµQ�\�RUJDQL]DFLµQ�FRQ�ORV�WUHV�HTXLSRV�GH�QL³H]��GH�ODV�IDFXOWDGHV�GH�)D+&(��)3\&6�<�)76��TXH�FRQIRUPDQ�HO�SURJUDPD�GH�)RUWDOHFLPLHQWR�GH�$FFLRQHV�GH
5HVWLWXFLµQ�GH�'HUHFKRV�GH�1L³RV���1L³DV�\�$GROHVFHQWHV�HQ�HO�£PELWR�GH�OD�8QLYHUVLGDG�
(Q�GLFKD�UHXQLµQ�VH�GHILQLµ�OD�FRQYRFDWRULD�D�OD�PHVD�W«FQLFD�GH�/D����SDUD�HO�G¯D����GH�DEULO�HQ�HO�7HDWUR��(O�*DOSµQ���GHILQLHQGR�HO�WHPDULR�SDUD�OD�PLVPD�
6H�GHILQLµ�UHWRPDU�ORV�SUR\HFWRV�FRQ�HO�£UHD�GH�6DOXG�0HQWDO�D�QLYHO�SURYLQFLDO�\�PXQLFLSDO��DVLPLVPR��DYDQ]DU�HQ�HO�DUPDGR�GH�XQ�SURWRFROR�GH�DFWXDFLµQ�WHQLHQGR�HQ�FXHQWD�HO�FRQVWUXLGR�SRU�HO�3URJUDPD�GH
2SHUDGRUHV�GH�&DOOH�GH�3URYLQFLD��SDUD�SURSRUFLRQDU�KHUUDPLHQWDV�DO�UHVWR�GH�ODV�IDFXOWDGHV�DQWH�OD�SUHVHQFLD�GH�QL³RV�\�QL³DV�HQ�VXV�GHSHQGHQFLDV�

0HVD�7«FQLFD����GH�DEULO����� (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�DFFLRQHV
GH�UHVWLWXFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV

6XEWDUHD

'HVFULSFLRQ�

(O�PL«UFROHV����GH�DEULO�VH�OOHYR�D�FDER�OD�0HVD�7«FQLFD�HQ�HO�7HDWUR�GH��(O�*DOSµQ��HQ�OD�FXDO�SDUWLFLSDURQ�LQWHJUDQWHV�GHO�&3$�GH�9LOOD�(OYLUD��LQWHJUDQWHV�GH�58('$7��GHO�6HUYLFLR�/RFDO��GH�OD�)DFXOWDG�GH
+XPDQLGDGHV���FRPSOHWDU�\�FRUUHJLU��
'HQWUR�GHO�WHPDULR�VH�HQFXHQWUDQ�ORV�WHPDV�
�&3$�,17(*5$'2
�6,78$&,�1�(1�(/�%$55,2
�7$//(5(6�48(�6(�',&7$1�$&78$/0(17(
�&5($&,�1�'(�7$//(5(6�<�$&7,9,'$'(6�3$5$�$'2/(6&(17(6
�3/$1�'(�9$&81$&,21�(1�(/�%$55,2
�352<(&726�'(�(;7(16,�1�'(1752�'(/�%$55,2
/D�SUµ[LPD�UHXQLµQ�VHUD�HO�GLD�PL«UFROHV���GH�PD\R�

5HXQLRQ�FRQ�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV
6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO�\�GH�ODV
$GLFFLRQHV�

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������)RUWDOHFLPLHQWR�GH�DFFLRQHV
GH�UHVWLWXFLµQ�GH�GHUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV

6XEWDUHD

'HVFULSFLRQ�
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(O�YLHUQHV���GH�PD\R�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�FRQ�0DULD�)ORUHQFLD�*LDQIULQL��GHO�£UHD�GH�&DSDFLWDFLµQ�GH�OD�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV�6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO�\�GH�ODV�$GLFFLRQHV�FRQ�HO�ILQ�GH�OOHYDU
DGHODQWH�XQD�VHULH�GH�HQFXHQWURV�IRUPDWLYRV�SDUD�TXLHQHV�FRQIRUPDQ�WDQWR�OD�0HVD�7HFQLFD�GH��/D������DVL�FRPR�SDUD�ORV�HTXLSRV�TXH�VH�HQFXHQWUDQ�WUDEDMDQGR�HQ�HO�EDUULR��DVLPLVPR�SDUD�LQWHJUDQWHV�GH�OD�*XDUGLD
(GLOLFLD�GH�OD�8�1�/�3��OD�HVFXHOD��HO�&HQWUR�GH�6DOXG��HWF�
(Q�GLFKD�UHXQLµQ�VH�SXVLHURQ�HQ�FRPXQ�FLHUWDV�VLWXDFLRQHV�SUWLFXODUHV�GH�DOJXQ[V�GH�O[V�FKLF[V�DIHFWDGRV�SRU�OD�SUREOHPDWLFD�GH�FRQVXPR�SUREOHPDWLFR�GH�VXVWDQFLDV��\�VH�GLVSXVR�TXH��SULQFLSDOPHQWH�VH�DERUGDU£Q�ORV
VLJXLHQWHV�DVSHFWRV�
�6DOXG�0HQWDO�\�FRQVXPR
�'HWHFFLµQ�SULPDULD�GH�FRQVXPR
�/H\�GH�6DOXG�PHQWDO
�3ULPHURV�&XLGDGRV
�$UPDGR�GH�5HG
/RV�HQFXHQWURV�VHU£Q�WUHV�\�VH�OOHYDU£Q�D�FDER�HQ�SULQFLSLR�D�SDUWLU�GHO�PL«UFROHV����GH�PD\R��WHQGU£Q�XQD�GXUDFLµQ�DSUR[LPDGD�GH���KV�
6H�HQWUHJDU£Q�FHUWLILFDGRV�GH�DVLVWHQFLD�

7DPEL«Q�VH�SODQWHµ�OD�LGHD�GH�OOHYDU�DGHODQWH�GXUDQWH�HO�VHJXQGR�FXDWULPHVWUH��XQD�FDSDFLWDFLµQ�RULHQWDGD�D�OD�*XDUGLD�(GLOLFLD�

1RWD�

0DULD�&DQGHOD�0DUFRQL�HVFULELµ�

(O�YLHUQHV���GH�PD\R�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�FRQ�0DULD�)ORUHQFLD�*LDQIULQL��GHO�£UHD�GH�&DSDFLWDFLµQ�GH�OD�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV�6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO�\�GH�ODV�$GLFFLRQHV�FRQ�HO�ILQ�GH
OOHYDU�DGHODQWH�XQD�VHULH�GH�HQFXHQWURV�IRUPDWLYRV�SDUD�TXLHQHV�FRQIRUPDQ�OD�0HVD�7«FQLFD�GH��/D������ORV�HTXLSRV�TXH�VH�HQFXHQWUDQ�TXH�VH�HQFXHQWUDQ�HQ�HO�PDUFR�GHO�3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�$FFLRQHV
GH�5HVWLWXFLµQ�GH�'HUHFKRV�GH�11\$�HQ�HO�£PELWR�GH�OD�81/3��$VLPLVPR�LQWHUHVD�FRPSDUWLU�HVWH�HVSDFLR�FRQ�LQWHJUDQWHV�GH�OD�*XDUGLD�(GLOLFLD�GHODV�)DFXOWDGHV�TXH�FRQIRUPDQ�GLFKR�3UR\HFWR�
(Q�GLFKD�UHXQLµQ�VH�SXVLHURQ�HQ�FRP¼Q�FLHUWDV�VLWXDFLRQHV�SDUWLFXODUHV�GH�DOJXQRV�GH�O[V�FKLF[V�DIHFWDGRV�SRU�OD�SUREOHP£WLFD�GH�VDOXG�PHQWDO�\�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV��\�VH�GLVSXVR�TXH�
SULQFLSDOPHQWH�VH�DERUGDU£Q�ORV�VLJXLHQWHV�DVSHFWRV�
�6DOXG�0HQWDO�\�FRQVXPR
�'HWHFFLµQ�SULPDULD�GH�FRQVXPR
�/H\�GH�6DOXG�PHQWDO
�3ULPHURV�&XLGDGRV
�$UPDGR�GH�5HG
/RV�HQFXHQWURV�VHU£Q�WUHV�\�VH�OOHYDU£Q�D�FDER�HQ�SULQFLSLR�D�SDUWLU�GHO�PL«UFROHV����GH�PD\R��WHQGU£Q�XQD�GXUDFLµQ�DSUR[LPDGD�GH���KV�
6H�HQWUHJDU£Q�FHUWLILFDGRV�GH�DVLVWHQFLD�

7DPEL«Q�VH�SODQWHµ�OD�LGHD�GH�OOHYDU�DGHODQWH�GXUDQWH�HO�VHJXQGR�FXDWULPHVWUH��XQD�FDSDFLWDFLµQ�RULHQWDGD�D�OD�*XDUGLD�(GLOLFLD�GH�OD�81/3��MXQWR�D�RWURV�DVSHFWRV�YLQFXODGRV�D�OD�SUHVHQFLD�GH�11\$�HQ�HO�£PELWR
GH�OD�81/3�

&RRUGLQDFLµQ�FRQ�HTXLSRV�GH�1L³H] 1XHYD 1RUPDO �� ���������� � 6XEWDUHD��������5HXQLRQ�FRQ�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV
6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO�\�GH�ODV�$GLFFLRQHV�

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�&DSDFLWDFLµQ�VREUH�6DOXG�0HQWDO�\�FRQVXPR�3RUREOHP£WLFR�GH�6XVWDQFLDV��VH�FRRUGLQµ�FRQ�ORV�GLIHUHQWHV�HTXLSRV�GH�1L³H]�GH�ODV�WUHV�IDFXOWDGHV���SDUD�TXH�ORV�PLVPRV�SDUWLFLSHQ�GH�OD
&DSDFLWDFLµQ�DVLPLVPR�PLHPEURV�GH�OD�*XDUGLD�(GLOLFLD�\�SHUVRQDO�QR�GRFHQWH�GH�FDGD�XQD�GH�ODV�IDFXOWDGHV�

0HVD�,QWHU�LQVWLWXFLRQDO�GH�LQIDQFLDV (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

6H�UHDOL]DURQ�0HVDV�,QWHU�,QVWLWXFLRQDOHV�GXUDQWH�HO�SULPHU�WULPHVWUH�GHO�D³R�������D�SDUWLU�GHO���GH�MXOLR�GH������YHQLPRV�GHVDUUROODQGR�UHXQLRQHV�FRQ�FDGD�XQR�GH�ORV�2UJDQLVPRV�SDUD�UHYLVDU�\�HIHFWLYL]DU�ORV�DFXHUGRV
SUHYLVWRV�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GHO�D³R�

1RWD�

(Q�HO�PHV�GH�$JRVWR�VH�OOHYR�DGHODQWH�XQD�UHXQLµQ�FRQ�OD�'LUHFFLµQ�GH�1L³H]�\�$GROHVFHQFLD�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��UHDOL]DQGR�XQ�GLDJQRVWLFR�GH�OR�WUDEDMDGR�KDVWD�HO�PRPHQWR�\�UHIRU]DQGR�OD�QHFHVLGDG�GH
WUDEDMDU�FRRUGLQDGDPHQWH�DQWH�OD�VLWXDFLµQ�GH�YXOQHUDELOLGDG�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�TXH��HQ�VLWXDFLµQ�GH�FDOOH�UHFRUUHQ�GLVWLQWDV�GHSHQGHQFLDV�\�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3��3RU�RWUR�ODGR�VH�YROYLµ�D
SUHVHQWDU�HO�SHGLGR�\D�SODQWHDGR�\�SUHVHQWDGR�SRU�HVFULWR�PHGLDQWH�XQ�SUR\HFWR��DQWH�HO�6HFUHWDULR�GH�'HVDUUROOR�6RFLDO�GH�OD�0XQLFLSDOLGDG�GH�OD�H[LVWHQFLD�GH�XQ�SURJUDPD�SDUD�QL³RV��QL³D�\�DGROHVFHQWHV�HQ�VLWXDFLµQ



Volver al índice

GH�FDOOH�R�TXH�FLUFXODQ�JUDQ�SDUWH�GHO�G¯D�SRU�OD�FDOOH��TXH�FRQVWH�GH�XQ�HTXLSR�GH�&DOOHMHDGD�\�XQ�&HQWUR�GH�$WHQFLµQ�,QWHJUDO��3DUDGRU�
(Q�HO�PHV�GH�6HSWLHPEUH�VH�OOHYR�D�FDER�HO�HQFXHQWUR�FRQ�UHSUHVHQWDQWHV�GHO�2UJDQLVPR�3URYLQFLDO�GH�OD�1L³H]�\�OD�$GROHVFHQFLD��GRQGH�VH�UHIRU]µ�OD�QHFHVLGDG�GH�FUHDFLµQ�GH�GLVSRVLWLYRV�GH�FRQWHQFLµQ�GH�ORV�QL³RV�\
VXV�IDPLOLDV��6H�SXGR�SODQLILFDU�TXH�SDUD�HO�SULPHU�WULPHVWUH�GH�SUµ[LPR�D³R�VH�UHDOLFH��MXQWR�D�ORV�HTXLSRV�GH�1L³H]�TXH�VH�HQFXHQWUDQ�HQ�HO�PDUFR�GHO�3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH�UHVWLWXFLµQ�GH
GHUHFKRV�GH�1L³RV��1L³DV�\�$GROHVFHQWHV�HQ�HO�£PELWR�GH�OD�81/3�\�HO�3URJUDPD�GH�2SHUDGRUHV�GH�&DOOH�XQ�HVSDFLR�GH�IRUPDFLµQ�SDUD�OD�*XDUGLD�(GLOLFLD�GH�WRGDV�ODV�GHSHQGHQFLDV�GH�OD�81/3�
(Q�HO�PHV�GH�2FWXEUH�VH�OOHYR�DGHODQWH�XQ�HQFXHQWUR�GH�WUDEDMR�FRQ�OD�&RRUGLQDGRUD�GH�OD�5HJLµQ�;,�GH�OD�6XEVHFUHWDU¯D�GH�'HWHUPLQDQWHV�6RFLDOHV�GH�OD�6DOXG�)¯VLFD��0HQWDO�\�GH�ODV�$GLFFLRQHV��$TX¯�VH�HODERUDURQ
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'LFKD�SURSXHVWD�\D�KD�VLGR�HOHYDGD�D�3UHVLGHQFLD�\�D�VX�FRUUHVSRQGLHQWH�HYDOXDFLµQ�
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1L³H]��HVWD�3URVHFUHWDULD�GH�''++��SURSXVR�DYDQ]DU�KDFLD�OD�SURSXHVWD�GH�XQD�'LSORPDWXUD�HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�1L³RV��1L³DV��DGROHVFHQWHV�\�-XYHQWXGHV�GHO�&RQVHMR�6RFLDO�GH�OD�81/3��$�SDUWLU�GHO�D³R
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,QIDQFLDV�\�-XYHQWXGHV�
'XUDQWH�HO�D³R������VH�WUDEDMR�MXQWR�D�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�GHO�FRQVHMR�6RFLDO�GH�OD�FXDO�FRPSDUWLPRV�OD�FRRUGLQDFLµQ�GH�OD�PLVPD�FRQMXQWDPHQWH�FRQ�OD�'LUHFWRUD�GHO�&RQVHMR��HQ�OD
SODQLILFDFLµQ��UHGDFFLµQ�\�HODERUDFLµQ�GH�ORV�FRQWHQLGRV�
(Q�HO�D³R�������VH�WHUPLQD�GH�VLVWHPDWL]DU�\�UHGDFWDU�OD�'LSORPDWXUD��UHDOL]DQGR�OD�SUHVHQWDFLµQ�IRUPDO�SDUD�VX�HYDOXDFLµQ�
(Q�VHSWLHPEUH�GHO�FRUULHQWH�VH�PDQWLHQH�XQD�UHXQLµQ�FRQ�ORV�UHSUHVHQWDQWHV�GHO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�$GROHVFHQFLD�SDUD�LQIRUPDU�HO�HVWDGR�GH�OD�'LSORPDWXUD�\�JHVWLRQDU�ORV�UHFXUVRV�SDUD�HO�GLFWDGR�GH�OD
PLVPD�

5HXQLRQ�GH�OD�&RPLVLµQ�GH�1L³H]�MXQWR�FRQ�OD
&RPLVLµQ�GH�6DOXG�0HQWDO�GHO�&RQVHMR�6RFLDO
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(O�GLD�PLHUFROHV���GH�PD\R�VH�OOHYR��FDER�OD�UHXQLRQ�GH�OD�0HVD�7HFQLFD�GH��/D������OD�PLVPD�VH�OOHYR�D�FDER�HQ�OD�VHGH�GHO�&3$�GH�9LOOD�(OYLUD�\�D�HOOD�DVLVWLHURQ�UHSUHVHQWDQWHV�GH�(',��LQWHJUDQWHV�GHO�&3$�LQWHJUDGR
GH�9LOOD�(OYLUD��,QWHJUDQWHV�GHO�HTXLSR�GH�(O�*DOSµQ��LQWHJUDQWHV�GH�5XHGDW�H�LQWHJUDQWHV�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�

/RV�WHPDV�DERUGDGRV�IXHURQ�
���&DSDFLWDFLµQ�HQ�&RQVXPR�\�6DOXG�0HQWDO��VH�SXVR�HQ�FRQRFLPLHQWR�TXH�OD�PLVPD�VH�OOHYDUD�D�FDER�FRQ�GLIHUHQWHV�DFWRUHV��GH�ORV�FXDOHV�VHULD�LPSRUWDQWH�JHQHUDU�OD�SDUWLFLSDFLRQ�GH�DO�PHQRV���UHSUHVHQWDQWHV�GH�OD
*XDUGLD�(GLOLFLD�GH�OD�8�1�/�3
/D�IHFKD�SDUD�OD�FDSDFLWDFLµQ�VHU£�HO�GLD�PLHUFROHV��SUREDEOHPHQWH�HO����GH�PD\R���WHQGU£�XQD�GXUDFLRQ�GH�DSUR[LPDGDPHQWH�WUHV�KRUDV��6L�ELHQ�RULJLQDOPHQWH�VH�SURSXVR�TXH�HO�KRUDULR�IXHUD�D�ODV�����VH�GHEHUD�LQWHQWDU
PRGLILFDU�HO�KRUDULR�DO�GH�ODV����KV�6H�HQWUHJDU£Q�&HUWLILFDGRV�D�ORV�\�ODV�SDUWLFLSDQWHV�
���6HUYLFLRV�/RFDOHV��VH�PDQLIHVWµ�OD�SUHRFXSDFLµQ�SRU�HO�HVWDGR�GHO�VHUYLFLR�ORFDO�GH�9LOOD�(OYLUD��HO�FXDO�FXHQWD�DFWXDOPHQWH�FRQ�XQ�VROR�HQFDUJDGR�\�TXH��DVLPLVPR��HO�OXJDU�FRQWLQXD�VLQ�OX]��DJXD��QL�VHUYLFLRV�GH
FRPXQLFDFLµQ�
6H�UHDOL]DU£�XQD�SUHVHQWDFLµQ�HQ�HO�&RQFHMR�'HOLYHUDQWH��UHTXULHQGR�XQD�VROXFLµQ�DQWH�OD�JUDYH�VLWXDFLµQ�GHO�VHUYLFLR�
6H�WUDVODGDU£�XQD�QRWD�SDUD�FRPSOHWDUOD�\�SUHVHQWDUOD�FRPR�0HVD�7«FQLFD�
���7DOOHU�FRQ�-µYHQHV��6H�H[SOLFµ�FRPR�VH�OOHYDU£�DGHODQWH�HO�SUR\HFWR�DXGLRYLVXDO�HQ��/D�����\��(O�0HUFDGLWR���HO�PLVPR�HVW£�RULHQWDGR�IXQGDPHQWDOPHQWH�D�DGROHVFHQWHV��(O�GLD�MXHYHV�D�ODV����KV�VH�OOHYDU£�D�FDER�OD
SULPHU�UHXQLµQ�GHO�PLVPR��'LFKRV�WDOOHUHV�VH�SURSXVLHURQ�HQ�HO�PDUFR�GH�ODV�-RUQDGDV�UHDOL]DGDV�HQ�$JRVWR�GHO�������SRU�OD�&RPLVLµQ�GH�1L³H]�\�$GROHVFHQFLD�GHO�&RQVHMR�6RFLDO��
��3URJUDPD�6DOXG�9LVXDO�
6H�FRPXQLFµ�TXH�GHVGH�HO�SURJUDPD�VH�HQFXHQWUDQ�FRQ�OLVWD�GH�HVSHUD�\�EDMD�GH�SUHVXSXHVWR�QHFHVDULR�SDUD�IXQFLRQDU�FRUUHFWDPHQWH��6H�SXVR�HQ�FODUR�TXH�VHULD�FRQYHQLHQWH�TXH�ORV�\�ODV�LQWHUHVDGRV��DVLVWLHUDQ�DQWHV
GH�MXQLR�D�UHDOL]DU�HYDOXDFLRQHV�\�SHGLGRV�
���-RUQDGD�GH�6DOXG�
'HVGH�OD�VDOD���GH�FDOOH���\�����VH�FRPXQLFµ�TXH�HO�G¯D�PL«UFROHV����DVLVWLU£�OD�SHGLDWUD�\�XQD�SURPRWRUD�GH�VDOXG�
��(TXLSR�GH�,QFOXVLµQ��6H�HVW£�EXVFDQGR�UHDUPDU�OD�0HVD�GH�,QFOXVLµQ�(GXFDWLYD�GH�/D�3/DWD��FX\R�HMH�DFWXDO�VHU¯D�O[V�QL³[V�QR�HVFRODUL]DG[V�\�OD�IDOWD�GH�YDFDQWHV�HQ�HVFXHODV�
���6LWXDFLµQ�GHO�QL³R�0��(O�OXQHV�VH�OOHYDU¯D�D�FDER�OD�LQWHUQDFLµQ�HQ�XQD�FRPXQLGDG�WHUDS«XWLFD��OXHJR�GH�KDEHUVH�SHGLGR�OD�PLVPD�FRPR�FRQVHFXHQFLD�GHO�LQIRUPH�HOHYDGR�SRU�SURIHVLRQDOHV�

&DPELHQ�VH�KDEOµ�GH�OD�VLWXDFLµQ�GH�DOJXQ[V�QL³[V�HQ�SDUWLFXODU�\�VH�SODQWHµ�WDPEL«Q�OD�LQWHUYHQFLµQ�FRQ�XQD�IDPLOLD�HQ�OD�FXDO�ORV�QL³[V�HVWDU¯DQ�VLQ�FXLGDGRV�OD�PD\RU�SDUWH�GHO�G¯D�
6H�HVWDEOHFLµ�FRPR�SUµ[LPD�IHFKD�GH�UHXQLµQ�SDUD�HO�G¯D���GH�MXQLR�

5HXQLµQ�FRQ�OD�&RRUGLQDFLµQ�GHO�6HUYLFLR�=RQDO�GH
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VLWXDFLRQHV�GH�VDOXG�PHQWDO�\�R�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV��WDQWR�SDUD�IDPLOLDV�TXH�WLHQH�D�VXV�KLM[V�LQWHUQDGRV�FRPR�SDUD�MµYHQHV�\�DGXOWRV�TXH�SDGHFHQ�HVWDV�SUREOHP£WLFDV�
'HVGH�OD�(VFXHOD������VH�SURSRQH�DUPDU�XQ�UHFXUVHUR�FRQ�ORV�HVSDFLRV�UHIHUHQWHV�SDUD�HO�JUXSR�\�SODQWHDQ�XQD�JUDQ�SUHRFXSDFLµQ�SRU�HO�DXVHQWLVPR�HQ�OD�HVFXHOD�
���6H�LQIRUPD�TXH�OD�QRWD�VROLFLWDQGR�OD�DPSOLDFLµQ�GHO�(TXLSR�GHO�6HUYLFLR�/RFDO�GH�9LOOD�(OYLUD�\�OD�QHFHVLGDG�GH�TXH�H[LVWD�RWUR�6HUYLFLR�/RFDO��KD�VLGR�SUHVHQWDGD�DO�,QWHQGHQWH�FRQ�FRSLD�D�'LUHFFLµQ�GH�1L³H]��&RQVHMR
'HOLEHUDQWH��231\$�\�6HUYLFLR�=RQDO�GH�/D�3ODWD�
���'HVGH�ORV�HTXLSRV�GH�(GXFDFLµQ�SRQHQ�HQ�FRP¼Q�TXH�IXHURQ�FRQYRFDGDV�D�UHXQLRQHV�GRQGH�HVWDEDQ�SUHVHQWH�WDQWR�HIHFWRUHV�PXQLFLSDOHV�FRPR�SURYLQFLDOHV��LQIRUP£QGROHV�TXH�DPSOLDUDQ�HO�HTXLSR�GH�SURIHVLRQDOHV
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ULHVJR�LQPLQHQWH�HQ�VX�VDOXG�\�HQ�OD�GH�VX�IDPLOLD�

��'HVGH�KDFH�DOJXQDV�VHPDQDV��9HUGH�(VSHUDQ]D��FXHQWD�FRQ�DVLVWHQFLD�SVLFROµJLFD�

��HO�GLD���GH�GLFLHPEUH�VH�OOHYDU£�OD�¼OWLPD�MRUQDGD�GH�6DOXG�GHO�D³R�������TXHGD�VXMHWR�D�FRQILUPDFLµQ�HO�OXJDU�GH�OD�PLVPD�

��
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5HXQLµQ�GH�FLHUUH�0HVD�7«FQLFD��EDUULR��OD�����
0HV��'LFLHPEUH

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

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV����GH�GLFLHPEUH�VH�OOHYµ�D�FDER�OD�8OWLPD�5HXQLµQ�GH�0HVD�7«FQLFD�GHO�D³R������OD�FXDO�FRQWµ�FRQ�OD�SUHVHQFLD�GH�LQWHJUDQWHV�GHO�HTXLSR�GH�QL³H]�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV��H�LQWHJUDQWHV�GH
5XHGDW��HQ�HVH�PDUFR�VH�GHVDUUROODURQ�GLIHUHQWHV�HMHV�

�(Q�SULPHU�OXJDU��VH�SXVR�HQ�FRQRFLPLHQWR�OD�ODPHQWDEOH�VLWXDFLµQ�GHO�VXLFLGLR�GH�XQ�MRYHQ�HQ�9LOOD�(OYLUD�OD�PDGUXJDGD�GHO�PDUWHV�\�VH�FRQVLGHUµ�HO�PRGR�GH�SRGHU�DFRPSD³DU�D�OD�IDPLOLD�\�D�VX�YH]�SHQVDU�HQ
GLVSRVLWLYRV�GH�D\XGD�SDUD�VX�PDGUH�\�KHUPDQ[V��(O�MRYHQ�SDUWLFLSDED�GH�DOJXQDV�DFWLYLGDGHV�TXH�VH�GHVDUUROODQ�GHVGH�GLIHUHQWHV�HVSDFLRV�TXH�FRPSRQHQ�OD�0HVD�7«FQLFD�\�HV�HO�KHUPDQR�PD\RU�GH�GRV�GH�ORV
DGROHVFHQWHV�TXH�FLUFXODEDQ�SRU�ODV�IDFXOWDGHV��(V�LPSRUWDQWH�UHVDOWDU�TXH�HQ�PHQRV�GH�GRV�PHVDV�HV�HO�VHJXQGR�VXLFLGLR�TXH�VH�GD�HQ�9LOOD�(OYLUD�

�3RU�RWUR�ODGR��VH�VRFLDOL]µ�OD�VLWXDFLµQ�GH�XQD�QL³D�TXH�VH�HQFXHQWUD�EDMR�XQD�PHGLGD�GH�DEULJR��\�TXH�SDVDU¯D�D�FRQYLYLU�FRQ�VX�W¯D�GHQWUR�GHO�SUµ[LPR�PHV�

�7DPEL«Q�VH�SXVR�HQ�FRP¼Q�HO�LQVXPR�SURYHQLHQWH�GH�ODV�MRUQDGDV�GH�VDOXG�TXH�VH�OOHYDURQ�D�FDER�GXUDQWH�HO�D³R�HQ�FRRUGLQDFLµQ�FRQ�OD�0HVD�7«FQLFD��6H�HVWDEOHFLµ�OD�FUHDFLµQ�GH�XQ�LQIRUPH�TXH�SODVPH�ORV�GDWRV
UHFRJLGRV�HQ�GLFKDV�MRUQDGDV�\��D�VX�YH]�VH�ILMµ�FRPR�IHFKD�GH�FRPLHQ]R�GH�QXHYDV�MRUQDGDV�GH�VDOXG�HQ�HO�EDUULR�HO�PHV�GH�PDU]R�GH������

�3RU�RWUR�ODGR��VH�SURSXVLHURQ�REMHWLYRV�\�O¯QHDV�GH�WUDEDMR�SDUD�HO�D³R������FX\RV�WHPDV�FHQWUDOHV�D�DERUGDU�VHU¯DQ�

�-RUQDGDV�GH�6DOXG�\�9DFXQDFLµQ�
�-RUQDGDV�GH�6DQLGDG�DQLPDO�
�(QIDWL]DU�OD�FRQYRFDWRULD�SDUD�ORJUDU�OD�SUHVHQFLD�GH�ORV�GLIHUHQWHV�DFWRUHV�D�ODV�UHXQLRQHV�GH�0HVD�7«FQLFD�
�&RRUGLQDU�FRQ�£UHDV�GH�([WHQVLµQ�GH�OD�8�1�/�3�SDUD�DUWLFXODFLµQ�HQ�HO�EDUULR�
�6XLFLGLR�$GROHVFHQWH��'LVSRVLWLYRV�GH�DERUGDMH��SURPRFLµQ�\�3URWHFFLµQ�
�6DOXG�0HQWDO��&DSDFLWDFLµQ������

$FWXDOL]DFLµQ�GHO�3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH
$FFLRQHV�����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�DFWXDOL]µ�\�PRGLILFµ�HO�3UR\HFWR�GH�)RUWDOHFLPLHQWR�GH�DFFLRQHV�GH�UHVWLWXFLµQ�GH�GHUHFKRV�GH�1L³RV��1L³DV�\�$GROHVFHQWHV�HQ�HO�£PELWR�GH�OD�81/3��FRQWH[WXDOL]DQGR�OD�VLWXDFLµQ�DFWXDO�\�ODV�QXHYDV�VLWXDFLRQHV�TXH
QHFHVLWDQ�GH�XQ�DERUGDMH�HVSHFLILFR�HQ�OR�TXH�UHVSHFWD�OD�UHDOLGDG�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�
$VLPLVPR�VH�ILMDURQ�ORV�VLJXLHQWHV�REMHWLYRV�

��)RUWDOHFHU�HVWUDWHJLDV�LQVWLWXFLRQDOHV�GH�DFRPSD³DPLHQWR�WHQGLHQWHV�D�IDFLOLWDU�OD�DWHQFLµQ�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�SRU�SDUWH�GH�ORV�GLVSRVLWLYRV�HVWDEOHFLGRV�SRU�ORV�HIHFWRUHV�GH�OD�SRO¯WLFD�ORFDO�\�SURYLQFLDO
GH�LQIDQFLD�

��&RQWLQXDU�HO�WUDEDMR�TXH�YLHQH�UHDOL]DQGR�HO�HTXLSR�GH�SURIHVLRQDOHV�\�SUHSURIHVLRQDOHV�HQ�FDGD�8QLGDG�$FDG«PLFD��XQ�JUDGXDGR�\�XQ�HVWXGLDQWH�SUHIHUHQWHPHQWH��

��*HQHUDU�FRQGLFLRQHV�TXH�SURPXHYDQ�HO�UHLQJUHVR�\�SHUPDQHQFLD�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�DO�VLVWHPD�HGXFDWLYR��DFRPSD³DQGR�ODV�LQWHUYHQFLRQHV�TXH�UHDOLFHQ�HQ�WDO�VHQWLGR�ORV�HTXLSRV�SURIHVLRQDOHV�GHO
VHUYLFLR�ORFDO�R�]RQDO��\�GHO�SURSLR�VLVWHPD�HGXFDWLYR�
��3URIXQGL]DU�HO�WUDEDMR�LQWHUVHFWRULDO�H�LQWHULQVWLWXFLRQDO�TXH�VH�YLHQH�GHVSOHJDQGR�GHVGH�OD�0HVD�7«FQLFD��SDUD�JDUDQWL]DU�XQD�DGHFXDGD�DWHQFLµQ�GH�OD�VDOXG�SVLFRI¯VLFD�
��3URSLFLDU�XQ�DFFLRQDU�FRRUGLQDGR�GHVGH�ORV�GLIHUHQWHV�HTXLSRV�GH�WUDEDMR�GH�ODV���8QLGDGHV�$FDG«PLFDV�TXH�SDUWLFLSDQ�GHO�SUR\HFWR�

���&RQWLQXDU�\�IRUWDOHFHU�OD�PHVD�W«FQLFD�TXH�VH�OOHYD�DGHODQWH�GH�PDQHUD�TXLQFHQDO�HQ�HO�WHUULWRULR�FRQ�ORV�GLVWLQWRV�DFWRUHV�\�UHSUHVHQWDQWHV�JXEHUQDPHQWDOHV�TXH�LQWHUYLHQHQ�HQ�HO�EDUULR�GH�OD����GH�9LOOD�(OYLUD�\�(O
'LTXH��(QVHQDGD��

���3RGHU�GHWHFWDU�\�DERUGDU�SUREOHP£WLFDV�UHODFLRQDGDV�DO�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�SDUD�VX�HIHFWLYR�DERUGDMH�HQ�FRRUGLQDFLµQ�FRQ�HO�&3$�GH�9LOOD�(OYLUD�TXH�YLHQH�SDUWLFLSDQGR�DFWLYDPHQWH�GH�OD�0HVD
7«FQLFD�

(Q�GLFKR�SUR\HFWR�VH�HVWDEOHFH�XQ�FURQRJUDPD�GH�DFWLYLGDGHV�TXH�VH�GHVDUUROODU£Q�GXUDQWH�HO�D³R������\�XQ�HVTXHPD�GHWDOODGR�GH�ODV�DFFLRQHV�D�GHVDUUROODU�

5HXQLµQ�GH�(TXLSRV�GH�1L³H]��0DU]R����� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�
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(O�GLD�YLHUQHV���GH�PDU]R�GH������VH�OOHYµ�D�FDER�OD�SULPHU�UHXQLµQ�GH�HTXLSRV�GH�ORV�HTXLSRV�GH�QL³H]�GH�ODV�IDFXOWDGHV�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��7UDEDMR�6RFLDO�\�+XPDQLGDGHV�\�&LHQFLDV�GH�OD
(GXFDFLµQ�

/RV�WHPDV�DERUGDGRV�HQ�OD�PLVPD�IXHURQ�ORV�VLJXLHQWHV�
&DSDFLWDFLµQ�*XDUGLD�(GLOLFLD��(YDOXDFLRQ�\�SODQLILFDFLRQ�GHO�WUDEDMR�FRQ�ODV�IDFXOWDGHV�TXH�QR�SDUWLFLSDQ�GHO�SUR\HFWR�SHUR�TXH�SDUWLFLSDURQ�GH�OD�FDSDFLWDFLµQ�
'HVGH�HO�HTXLSR�GH�OD�)DFXOWDG�3HULRGLVPR�VH�SXVR�HQ�FRQRFLPLHQWR�DFHUFD�GH�OD�SUHVHQFLD�GH�XQ�QL³R�GH�9LOOD�&DWHOD�TXH�FRQFXUUH�GLDULDPHQWH�\�TXH�VH�HQFXHQWUD�HQ�XQ�HVWDGR�FRPSOLFDGR�GH�VDOXG��$�SDUWLU�GH�HVWR�VH
FRRUGLQDQ�DFFLRQHV�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�

5HXQLµQ�GH�0HVD�7«FQLFD�$%5,/����� 1XHYD 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�OXQHV����GH�DEULO�VH�OOHYR�D�FDER�OD�5HXQLµQ�GH�PHVD�W«FQLFD�FRUUHVSRQGLHQWH�DO�PHV�GH�DEULO�GH�������OD�PLVPD�VH�GHVDUUROOµ�GH�PDQHUD�YLUWXDO�\�DOO¯�SDUWLFLSDURQ�OD�'LUHFFLµQ�GH�33,'�GH�OD�3UR�VHFUHWDULD�GH
'HUHFKRV�+XPDQRV�GH�D�8�1�/�3��OD�(3%������(O�FHQWUR�GH�6DOXG�1r����OD�2UJDQL]DFLµQ�58('$7��OD�)DFXOWDG�GH�3HULRGLVPR��)DFXOWDG�GH�+XPDQLGDGHV�\�GH�7UDEDMR�6RFLDO�

6H�UHDOL]µ�XQD�SXHVWD�HQ�FRP¼Q�GH�OD�VLWXDFLµQ�DFWXDO�GHO�EDUULR�
�(Q�HO�FRPHGRU�3HGDFLWRV�GH�SDQ�FDOOH����H���\���VH�HVW£�UHDOL]DQGR�XQD�FROHFWD�\�HVW£�IXQFLRQDQGR�ORV�G¯DV
PDUWHV�MXHYHV�\�V£EDGR�GH����D����KV�
�)XQFLRQD�HO�FRPHGRU�GH�OD�JULQJD�SHUR�QR�VH�VDEH�VL�HV�FRSD�GH�OHFKH�R�DOPXHU]R��HV�HQ�PRGDOLGDG�YLDQGD�
+DVWD�HO�PRPHQWR�ORV�GRV�FRPHGRUHV�VH�HVW£Q�VRVWHQLHQGR�FRQ�HO�DSRUWH�GH�ORV�YHFLQRV�GHO�EDUULR�\�DOJXQRV�FRPHUFLRV�ORFDOHV�

6H�FRLQFLGH�HQ�TXH�VH�HVWD�YLYLHQGR�XQD�GLILFXOWDG�PX\�JUDQGH�SDUD�OD�FRPXQLFDFLµQ�FRQ�ORV�FKLFRV�\�FKLFDV�GHO�EDUULR

�(O�&HQWUR�GH�VDOXG�FRPSDUWH�TXH�HVWD�VHPDQD�FRPHQ]DURQ�FRQ�
�9DFXQDV�FRQWUD�OD�JULSH��(VWD�DFFLµQ�YLHQH�IXQFLRQDQGR�FRQ�SRFDV�GRVLV�FRQ�WXUQRV�\�D�JUXSRV�GH�ULHVJR
�&RQWUROHV�GH�HPEDUD]R
�(QWUHJD�GH�OHFKH��PHGLFDFLµQ�\�DQWLFRQFHSWLYRV
�9DFXQDFLµQ�GH�GRVLV�GHO�FDOHQGDULR�DQXDO�

�6H�SRQH�HQ�FRP¼Q�\�VH�DQDOL]DQ�DFFLRQHV�FRQ�UHVSHFWR�D�OD�VLWXDFLµQ�GH�XQD�IDPLOLD�TXH�YLHQH�GH�9LOOD�*HVHOO�\�HVWD�YLYLHQGR�GH�OR�TXH�OH�GDQ�GHO�FRPHGRU�GH�OD�JULQJD

�(Q�FXDQWR�VLWXDFLRQHV�GH�GHQJXH�QR�HVW£Q�OOHJDQGR�D�OD�VDOD�

�6LWXDFLµQ�GHO�MRYHQ�10��QR�VH�WLHQH�FRQWDFWR�FRQ�«O��HVWD�FRQVXPLHQGR�DSDUHQWHPHQWH��YLYH�FRQ�OD�QRYLD��DFWXDOPHQWH�

�6LWXDFLµQ�GH�OD�(VFXHOD�����
VH�UHSDUWLHURQ�FXDGHUQLOORV�LPSUHVRV�SDUD�QL³RV��QL³DV�TXH�QR�WLHQHQ�FRQH[LµQ�GH�LQWHUQHW

�2SFLRQHV�GHVGH�OD�8QLYHUVLGDG��6H�SURSRQH�JHVWLRQDU�D�WUDYHV�GHO�&RQVHMR�6RFLDO��OD�HQWUHJD�GH�LQVXPRV�GH�OLPSLH]D�FRPR��ODYDQGLQD�\�GHWHUJHQWH

6H�SURSXVR�KDFHU�XQD�YLVLWD�HO�OXQHV����GH�DEULO��SDUD�KDFHU�XQ�UHHOHYDPLHQWR�GH�ORV�FKLFRV�\�FKLFDV��OR�TXH�KD\��OR�TXH�IDOWD��ORV�FRPHGRUHV��FRPR�HVW£Q�IXQFLRQDQGR�ORV�HVSDFLRV�FRPXQLWDULRV��HWF��

+DEODU�FRQ�(VFXHOD�����SDUD�YHU�FXDQGR�VH�HQWUHJDURQ�EROVRQHV�\�JDUDQWL]DU�TXH�OOHJXH�OD�LQIRUPDFLµQ�D�WRGDV�ODV�IDPLOLDV�

5HXQLµQ�GH�(TXLSRV�GH�1L³H]��0DU]R����� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�GLD�YLHUQHV���GH�PDU]R�GH������VH�OOHYµ�D�FDER�OD�SULPHU�UHXQLµQ�GH�HTXLSRV�GH�ORV�HTXLSRV�GH�QL³H]�GH�ODV�IDFXOWDGHV�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��7UDEDMR�6RFLDO�\�+XPDQLGDGHV�\�&LHQFLDV�GH�OD
(GXFDFLµQ�

/RV�WHPDV�DERUGDGRV�HQ�OD�PLVPD�IXHURQ�ORV�VLJXLHQWHV�
&DSDFLWDFLµQ�*XDUGLD�(GLOLFLD��(YDOXDFLµQ�\�SODQLILFDFLµQ�GHO�WUDEDMR�FRQ�ODV�IDFXOWDGHV�TXH�QR�SDUWLFLSDQ�GHO�SUR\HFWR�SHUR�TXH�SDUWLFLSDURQ�GH�OD�FDSDFLWDFLµQ�
'HVGH�HO�HTXLSR�GH�OD�)DFXOWDG�3HULRGLVPR�VH�SXVR�HQ�FRQRFLPLHQWR�DFHUFD�GH�OD�SUHVHQFLD�GH�XQ�QL³R�GH�9LOOD�&DWHOD�TXH�FRQFXUUH�GLDULDPHQWH�\�TXH�VH�HQFXHQWUD�HQ�XQ�HVWDGR�FRPSOLFDGR�GH�VDOXG��$�SDUWLU�GH�HVWR�VH
FRRUGLQDQ�DFFLRQHV�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�
6H�GLVFXWLHURQ�\�SXVLHURQ�HQ�FRP¼Q�ORV�REMHWLYRV�GHO�3UR\HFWR�������SULRUL]DQGR�OD�FRRUGLQDFLµQ�FRQ�GLIHUHQWHV�£UHDV�GH�OD�81/3�



Volver al índice

6H�SURSXVR�FRQYRFDU�D�XQD�UHXQLµQ�GH�0HVD�7«FQLFD�GH�OD����

9LVLWD�GH�UHYHODPLHQWR�GHO�EDUULR�GH�OD�����9LOOD
(OYLUD

1XHYD 1RUPDO � � � � 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�0DU]R�VH�OOHYR�DGHODQWH�XQD�YLVLWD�DO�EDUULR�GHVGH�ORV�HTXLSRV�GH�QL³H]�\�OD�'LUHFFLµQ�GH�33,'��(O�REMHWLYR�SULQFLSDO�IXH�DSRUWDU�D�OD�FRQVWUXFFLµQ�GH�XQD�UHG�YHFLQDO�HQ�HO�PDUFR�GH�OD�FXDUHQWHQD�SRU�OD
3DQGHPLD�GH�&29,'�����GHFODUDGD�SRU�GHFUHWR�QDFLRQDO�
6H�YLVLWR�ORV�GRV�FRPHGRUHV��SDUD�YHU�FRPR�OOHYDEDQ�HVWRV�VLHWH�G¯DV�GH�DLVODPLHQWR��(1�DPERV�FDVRV�VH�HVW£Q�HQWUHJDQGR�YLDQGDV�D�ORV�\�ODV�YHFLQDV��SHUR�ORV�UHFXUVRV�VRQ�PX\�HVFDVRV�OR�TXH�GLILFXOWD�PXFKDV�YHFHV
SRGHU�FXEULU�WRGDV�ODV�QHFHVLGDGHV�
6H�OHV�LQIRUPR�VREUH�ORV�VHUYLFLRV�TXH�YLHQHQ�GDQGR�GHVGH�HO�&HQWUR�GH�6DOXG��SDUD�TXH�SXHGDQ�FRPSDUWLU�FRQ�ORV�\�ODV�YHFLQDV�
/D�UHVSRQVDEOH�GH�XQR�GH�ORV�FRPHGRUHV�QRV�PDQLIHVWµ�VX�SUHRFXSDFLµQ�SRU�DTXHOODV�IDPLOLDV�TXH�YLYHQ�GHO�FDUWRQHR��SXHV�HVWD�DFWLYLGDG�DGHPDV�GH�VHU�SURKLELGD��WDPEL«Q�HV�GH�DOWR�ULHVJR�GH�FRQWDJLR�
6H�DFRUGµ�UHDOL]DU�XQD�UHXQLµQ�SDUD�FRRUGLQDU�FRQ�ODV�HVFXHODV�SDUD�TXH�YD\DQ�DYLVDQGR�ODV�IHFKDV�GH�HQWUHJD�GH�EROVRQHV�HQ�HO�PDUFR�GHO�6$(��SDUD�UHIRU]DU�FRQ�ODV�IDPLOLDV�D�WUDY«V�GH�ODV�UHGHV�GH�FRPXQLFDFLµQ�

&29,'����$UWLFXODFLµQ�HQWUH�PLHPEURV�GH�OD�0HVD
W«FQLFD�\�HO�&RPLW«�GH�FULVLV

1XHYD $OWD ��� � � � 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�0D\R��VH�WUDEDMR�HQ�OD�DUWLFXODFLµQ�GH�ODV�2UJDQL]DFLRQHV�GHO�%DUULR�FRQ�HO�&RPLW«�3RSXODU�GH�(PHUJHQFLD�\�GHO�&HQWUR�GH�6DOXG�FRQ�HO�UHSUHVHQWDQWH�GH�OD�81/3�FRQ�HO�&RPLW«�GH�&ULVLV�

&29,'�����2SHUDWLYR�'HWHFWDU�HQ�HO�%DUULR�GH�OD
���

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

'HVFULSFLRQ�

(O�OXQHV����GH�MXQLR�VH�OOHYR�D�FDER�HO�2SHUDWLYR�'HWHFWDU�TXH�FXEULµ�OD�]RQD�GHO�EDUULR�GH�OD�����(VWRV�RSHUDWLYRV�VH�OOHYDQ�DGHODQWH�GHVGH�OD�5HJLµQ�6DQLWDULD�;,��OD�6HFUHWDULD�GH�6DOXG�0XQLFLSDO��6HFUHWDULD�GH�6DOXG�H
OD�81/3�\�HO�JUXSR�GH�9ROXQWDULRV�\�9ROXQWDULDV�GH�OD�81/3��MXQWR�D�LQWHJUDQWHV�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�GLIHUHQWHV�DFWRUHV�GHO�EDUULR�
'HVGH�OD�0HVD�7«FQLFD�VH�GHILQLµ�SDUWLFLSDU�GH�GLFKR�RSHUDWLYR�

5HXQLµQ�0HVD�7«FQLFD�GH�OD��� 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

��GH�6HSWLHPEUH��6H�UHWRPDURQ�ORV�HVSDFLR�GH�5HXQLµQ�GH�0HVD�W«FQLFD�GH�OD�����GH�PDQHUD�YLUWXDO��FRQ�HO�ILQ�GH�SRQHU�HQ�FRP¼Q�MXQWR�D�ORV�DFWRUHV�GH�ORV�RUJDQLVPRV�HIHFWRUHV�GH�OD�/H\�������
'H�GLFKD�UHXQLµQ�HVWXYLHURQ�SUHVHQWHV�ORV�LQWHJUDQWHV�GH�ORV�WUHV�HTXLSR�GH�QL³H]�GH�ODV�)D+&(��)76�\�)3\&6��ODV�$VRFLDFLRQHV�&LYLOHV�58('$7�\�(/�*DOSµQ��LQWHJUDQWHV�GH�ORV�(TXLSRV�GH�2ULHQWDFLµQ�(VFRODU�GH�OD
(3%���������\������OD�7UDEDMDGRUD�6RFLDO�GHO�&$36��GH�9LOOD�(OYLUD��OD�GLUHFFLµQ�GH�HO�6HUYLFLR�=RQDO�\�OD�GH�ORV�6HUYLFLRV�/RFDOHV�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�
(Q�HVWD�UHXQLµQ�VH�GHILQLµ��WUD]DU�HVWUDWHJLDV�FRPXQLWDULDV�GH�WUDEDMR�HQ�HO�EDUULR�SDUD�OD�UHVWLWXFLµQ�GH�GHUHFKRV�GH�ORV�QL³RV��QL³DV�\�DGROHVFHQWHV�\�VXV�IDPLOLDV��6H�DFRUGµ�WDPEL«Q�LQYLWDU�D�OD�SUµ[LPD�UHXQLµQ�D�ODV
LQWHJUDQWHV�GHO�£UHDV�GH�6DOXG�0HQWDO�H�,QIDQFLDV�GH�5HJLµQ�;,��GHO�0LQLVWHULR�GH�6DOXG�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�

5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 3UR\HFWR

1RWD�

(VWD�-RUQDGD�IXH�SODQLILFDGD�HQ�HO�PDUFR�GHO�WUDEDMR�GH�OD�&RPLVLµQ��WRPDQGR�HQ�FXHQWD�ORV�WHPDV�TXH�IXHURQ�SODQWHDGRV�FRPR�SUREOHP£WLFRV�\�QHFHVDULRV�GH�GLVFXWLU�SRU�ODV�2UJDQL]DFLRQHV�6RFLDOHV�HQ�HVSHFLDO�

7UDEDMR�VREUH�XQD�SURSXHVWD�GH�/H\�GH
(PHUJHQFLD�GHO�6LVWHPD�GH�33,'�GH�QL³RV��QL³DV
\�DGROHVFHQWHV�

(Q�JHVWLµQ 1RUPDO � ���������� � 3UR\HFWR��������5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

$�SDUWLU�GH�OD�VLWXDFLµQ�GH�GHWHULRUR�HQ�TXH�VH�HQFXHQWUD�HO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV�GH�QL³RV��QL³DV�\�DGROHVFHQWHV��VH�FRPHQ]DUD�D�WUDEDMDU�VREUH�XQ�SUR\HFWR�GH�HPHUJHQFLD�GH�GLFKR
6LVWHPD��$UWLFXODQGR�FRQ�LQWHUORFXWRUHV�OHJLVODWLYRV�WDQWR�HQ�HO�QLYHO�SURYLQFLDO��FRPR�ORFDO�SDUD�GLFKR�SUR\HFWR�
6H�SURSRQH�DYDQ]DU�KDFLD�XQD�SURSXHVWD��GH�/H\�GH�)LQDQFLDPLHQWR�GH�OD�/H\��������

,,�-RUQDGD�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�
ࣩ)RUWDOHFLPLHQWR�,QWHJUDO�GHO�6LVWHPD�GH
3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV࣪

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

6XEWDUHD

'HVFULSFLRQ�

(VWDV�VHJXQGDV�-RUQDGDV�VH�OOHYDURQ�DGHODQWH�HO����GH�$JRVWR��FRQ�XQD�FRQFXUUHQFLD�GH�����SHUVRQDV�
8QR�GH�ORV�REMHWLYRV�GH�OD�-RUQDGD�IXH�GLVFXWLU�VREUH�FXDWUR�HMHV�TXH�LPSXOVHQ�XQD�DJHQGD�GH�WUDEDMR�SDUD�OD�FRPLVLµQ��SRU�RWUR�ODGR�SRGHU�WHQHU�XQ�GLDJQRVWLFR�VREUH�ORV�GLIHUHQWHV�WHPDV�SODQWHDGRV�HQ�FXDQWR�D�ODV
,QIDQFLDV�\�-XYHQWXGHV�
/RV�(MHV�GH�GLVFXVLµQ�GH�ODV�&RPLVLRQHV�)XHURQ�
�/D�HVFXHOD�FRPR�HVFHQDULR�GH�OD�H[SUHVLµQ�GHO�FRQIOLFWR�VRFLDO�
�6DOXG�6H[XDO�,QWHJUDO��6LWXDFLµQ�GH�OD�(6,�
�9LROHQFLD�,QVWLWXFLRQDO�
�3ULQFLSDOHV�JDUDQW¯DV�SDUD�OD�HIHFWLYL]DFLµQ�GH�OD�/H\��������
&DGD�XQD�GH�HVWDV�FRPLVLRQHV�IXHURQ�FRRUGLQDGDV�SRU�HVSHFLDOLVWDV�HQ�HO�WHPD�\�GRV�PLHPEURV�GH�OD�&RPLVLµQ�

(ODERUDFLµQ�GH�GRFXPHQWR�FRQVLGHUDFLRQHV�HQ
EDVH�D�HO�3UR\HFWR�GH�/H\�1DFLRQDO�GHO�6LVWHPD
GH�5HVSRQVDELOLGDG�3HQDO�-XYHQLO�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUµ�XQ�GRFXPHQWR�KDFLHQGR�XQ�DQ£OLVLV�QRUPDWLYR�GH�ODV�FXHVWLRQHV�P£V�UHOHYDQWHV�GHO�SUR\HFWR�GH�/H\�1DFLRQDO�GHO�6LVWHPD�GH�5HVSRQVDELOLGDG�3HQDO�-XYHQLO�SDUD�OXHJR�HQYLDU�D�ODV�IDFXOWDGHV�\�TXH�GHQWUR�GH
ODV�PLVPDV�VH�SXHGDQ�HODERUDU�QXHYRV�DSRUWHV�\�R�FRUUHFFLRQHV�SDUD�OD�YHUVLµQ�ILQDO�GHO�PLVPR�

(ODERUDFLµQ�GHO�GRFXPHQWR�GH�UHFKD]R�DO�6HUYLFLR
&¯YLFR�9ROXQWDULR�GHO�0LQLVWHULR�GH�6HJXULGDG�GH�OD
1DFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�DGHODQWH�OD�HODERUDFLµQ�GHO�GRFXPHQWR�GRQGH�VH�PDQLILHVWD�HO�GRFXPHQWR�GH�UHFKD]R�DO�6HUYLFLR�&¯YLFR�9ROXQWDULR�GHO�0LQLVWHULR�GH�6HJXULGDG�GH�OD�1DFLµQ��UHVROXFLµQ����������
/RV�OLQHDPLHQWRV�GH�GLFKR�GRFXPHQWR�IXHURQ�GLVFXWLGRV�SRU�OD�&RPLVLµQ�HO�G¯D����GH�MXOLR�HQ�OD�UHXQLµQ�PHQVXDO�

2UGHQDQ]D�GH�&UHDFLµQ�GH�OD�&RPLVLµQ�GH
,QIDQFLDV�\�-XYHQWXGHV�GHO�&RQVHMR�'HOLEHUDQWH
GH�/D�3ODWD

1XHYD 1RUPDO ��� ���������� ���������� 3UR\HFWR��������5HIOH[LµQ�\�HODERUDFLµQ�GH�GRFXPHQWRV
GLDJQµVWLFRV�\�SURSRVLWLYRV

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�MXOLR�VH�DVHVRUR�D�OD�&RQFHMDOD�<DQLQD�/DPEHUWLQL�GHO�)UHQWH�GH�7RGRV��SDUD�OD�SUHVHQWDFLµQ�GHO�SUR\HFWR�GH�2UGHQDQ]D�GH�FRQIRUPDFLµQ�GH�OD��&RPLVLµQ�GH�,QIDQFLDV�\�-XYHQWXGHV�GHO�+RQRUDEOH
&RQFHMR�'HOLEHUDQWH�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�
&DEH�GHVWDFDU�TXH�OD�FRQIRUPDFLµQ�GH�GLFKD�&RPLVLµQ�KDE¯D�VLGR�VROLFLWDGD�SRU�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�GHO�&RQVHMR�6RFLDO�HQ�HO�D³R������
'XUDQWH�ORV�SULPHURV�G¯DV�GH�$JRVWR��OD�FRQIRUPDFLµQ�GH�GLFKD�&RPLVLµQ�IXH�DSUREDGD�HQ�VHVLµQ�GHO�&RQVHMR�'HOLEHUDQWH�GH�/D�3ODWD�

)RUPDFLµQ�SDUD�WUDEDMDGRUHV�GHO�633,'�GHO�QLYHO
SURYLQFLDO�\�ORFDO��\�UHIHUHQWHV�GH�RUJDQL]DFLRQHV
VRFLDOHV

1XHYD 1RUPDO � ���������� ���������� � 3UR\HFWR

'HVFULSFLRQ�

$XQ�QR�VH�OOHYDURQ�DGHODQWH�WDUHDV�

'LSORPDWXUD�HQ�,QIDQFLDV�\�-XYHQWXGHV (Q�JHVWLµQ $OWD �� ���������� � � 3UR\HFWR



Volver al índice

&RRUGLQDFLµQ�GH�OD�VXEFRPLVLµQ�GH�WUDEDMR� 1XHYD $OWD ��� ���������� ���������� 3UR\HFWR���������'LSORPDWXUD�HQ�,QIDQFLDV�\�-XYHQWXGHV 6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�SHULµGLFDV�GH�GLVFXVLµQ�VREUH�FRQWHQLGRV�\�PRGDOLGDG�GH�GLFWDGR�GH�OD�GLSORPDWXUD

6LVWHPDWL]DFLµQ�\�UHGDFFLµQ�GH�FRQWHQLGRV�
PµGXORV�\�SODQ�GH�HVWXGLR�GH�OD�'LSORPDWXUD

1XHYD $OWD ��� ���������� ���������� 3UR\HFWR���������'LSORPDWXUD�HQ�,QIDQFLDV�\�-XYHQWXGHV 6XEWDUHD

'HVFULSFLRQ�

6LVWHPDWL]DFLµQ�\�UHGDFFLµQ�GH�FRQWHQLGRV��PµGXORV�\�SODQ�GH�HVWXGLR�GH�OD�'LSORPDWXUD��WHQLHQGR�HQ�FXHQWR�OR�WUDEDMGR�HQ�OD�VXEFRPLVLµQ�

1RWD�

(O�SUR\HFWR�GH�'LSORPDWXUD�\D�KD�VLGR�SUHVHQWDGR�SDUD�VX�HYDOXDFLµQ��0LHQWUDV�WDQWR�VH�KDQ�UHVWDEOHFLGR�ODV�FRQYHUVDFLRQHV�FRQ�HO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�OD�$GROHVFHQFLD�SDUD�HO�ILQDQFLDPLHQWR�GH�VX�GLFWDGR

(OHEDFLµQ�GH�OD�'LSORPDWXUD�GH�3URPRFLµQ�GH
'HUHFKRV�GH�,QIDQFLDV�\�-XYHQWXGHV�DO�3UHVLGHQWH
GH�OD�81/3��'U�$UTXLWHFWR�)HUQDQGR�7DXEHU

(Q�JHVWLµQ 1RUPDO ��� ���������� � 3UR\HFWR���������'LSORPDWXUD�HQ�,QIDQFLDV�\�-XYHQWXGHV 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�-XOLR��VH�UHDOL]R�OD�HOHEDFLµQ�OD�SURSXHVWD�GH�'LSORPDWXUD�GH�3URPRFLµQ�GH�'HUHFKRV�GH�,QIDQFLDV�\�-XYHQWXGHV��HODERUDGD�HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXG�GHO�&RQVHMR
6RFLDO�GH�QXHVWUD�8QLYHUVLGDG�
(VWD�'LSORPDWXUD�HV�HO�UHVXOWDGR�GHO�WUDEDMR�GH�HTXLSRV�GH�GLIHUHQWHV�IDFXOWDGHV�\�FROHJLRV��GH�RUJDQL]DFLRQHV�VRFLDOHV�\�GH�RUJDQLVPRV�S¼EOLFRV�TXH��D�SDUWLU�GHO�WUDEDMR�FRRUGLQDGR�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV
+XPDQRV��VXV�GLUHFFLRQHV�\�SURJUDPDV��KDQ�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�FRQVHQVRV�\�HQ�HO�GHVDUUROOR�GH�GLVWLQWDV�O¯QHDV�GH�WUDEDMR�
(Q�HVWH�PRPHQWR�VH�HQFXHQWUD�HQ�HYDOXDFLµQ�GH�ODV�FRUUHVSRQGLHQWHV�£UHDV�GH�OD�81/3�

*HVWLRQ�GH�)LQDQFLDPLHQWR (Q�JHVWLµQ 1RUPDO �� ���������� � 3UR\HFWR���������'LSORPDWXUD�HQ�,QIDQFLDV�\�-XYHQWXGHV 6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GH�IHEUHUR�VH�PDQWXYR�XQD�UHXQLµQ�FRQ�UHIHUHQWHV�GHO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�$GROHVFHQFLD��231\$��D�HIHFWRV�GH�OOHYDU�DGHODQWH�ODV�JHVWLRQHV�QHFHVDULDV�SDUD�HO�ILQDQFLDPLHQWR�GH�OD�SXHVWD�HQ
PDUFKD�GH�OD�'LSORPDWXUD�
&DEH�DFODUD�TXH�GLFKD�'LSORPDWXUD�KDE¯D�VLGR�VROLFLWDGD�SRU�HO�231\$�D�OD�3URVHFUHWDULD�GH�''++�HQ�HO�PDUFR�GH�OD�FDSDFLWDFLµQ�GH�ORV�WUDEDMDGRUHV�GH�OD�1L³H]��HVSHFLDOPHQWH�D�ORV�HTXLSRV�GH�2SHUDGRUHV�GH�FDOOH�
/D�SURSXHVWD�VHUD�HOHYDGD�D�OD�'LUHFWRUD�GHO�2UJDQLVPR��3LODU�0ROLQD�SDUD�HYDOXDU�FXDO�VHULD�OD�IRUPD�GH�ILQDQFLDFLµQ�

$YDQFHV�HQ�OD�JHVWLµQ�SDUD�HO�ILQDQFLDPLHQWR�GHO
2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�$GROHVFHQFLD
SDUD�OD�SXHVWD�HQ�PDUFKD�GH�OD�'LSORPDWXUD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������*HVWLRQ�GH�)LQDQFLDPLHQWR 6XEWDUHD

'HVFULSFLRQ�

(QY¯R�DO�RUJDQLVPR�2�3�1�$�GH�PRGHOR�GH�FRQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�SDUD�HO�HVWXGLR�GHO�£UHD�GH�/HJDO�\�7«FQLFD�GH�GLFKR�RUJDQLVPR�

&RRUGLQDFLµQ�GH�ODV�UHXQLRQHV�GH�7UDEDMR�GH�OD
&RPLVLµQ�GH�1L³RV��1L³DV��$GROHVFHQWHV�\
-XYHQWXGHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

/DV�UHXQLRQHV�PHQVXDOHV�GH�WUDEDMR�VRQ�ORV�SULPHURV�PDUWHV�GH�FDGD�PHV�D�ODV����KV��$OO¯�FRQIOX\HQ�GLVWLQWRV�DFWRUHV�GH�OD�81/3��GHO�HMHFXWLYR�SURYLQFLDO�\�ORFDO�\�2UJDQL]DFLRQHV�VRFLDOHV�
/D�FRRUGLQDFLµQ�GH�HVWD�&RPLVLµQ�HV�OOHYDGD�DGHODQWH�SRU�OD�'LUHFWRUD�GHO�&RQVHMR�6RFLDO�)DUP��,QHV�,JOHVLDV�\�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV��UHSUHVHQWDGD�SRU�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO
GH�'HUHFKRV�(PLOLD�3UHX[

1RWD�

(VWD�&RPLVLµQ�KD�ILMDGR�ORV�SULPHURV�PDUWHV�GH�FDGD�PHV�SDUD�HO�WUDEDMR�GH�OD�PLVPD�GXUDQWH�HO�PHV�GH�DJRVWR�GH�UHDOL]DURQ�GRV�UHXQLRQHV�FRQ�HO�PRWLYR�GH�SODQLILFDU�\�RUJDQL]DU�OD�,,�-RUQDGD�GH�,QIDQFLDV�\�-XYHQWXGHV
UHDOL]DGD�HO����GH�$JRVWR�GHO�FRUULHQWH�D³R�
(Q�HO�PHV�GH�VHSWLHPEUH�GXUDQWH�OD�UHXQLµQ�VH�UHDOL]R�XQD�HYDOXDFLµQ�GH�GLFKDV�-RUQDGD��SULRUL]DQGR�DOJXQRV�HMHV�GH�WUDEDMR�SDUD�HVWH�D³R�\�RWURV�TXH�VHJXLU£Q�VLHQGR�WUDEDMDGRV�GXUDQWH�HO�SUµ[LPR�D³R�
&RPR�XQR�GH�ORV�HMHV�IXQGDPHQWDOHV�TXH�VH�SHQVµ�SDUD�WUDEDMDU�GXUDQWH�HVWH�D³R�HVWD�OD�SURSXHVWD�GH�DSRUWDU�D�XQ�SUR\HFWR�GH�/H\�GH�)LQDQFLDPLHQWR�SDUD�OD�SOHQD�DSOLFDFLµQ�GHO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ



Volver al índice

,QWHJUDO�G�ORV�GHUHFKRV�GH�1L³RV��1L³DV�\�$GROHVFHQWHV��\�OD�/H\��������HQ�JHQHUDO��MXQWR�DO�'HFUHWR�UHJODPHQWDULR�������

5HXQLµQ�GH�&RPLVLµQ�GHO�&RQVHMR�6RFLDO (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������&RRUGLQDFLµQ�GH�ODV�UHXQLRQHV�GH�7UDEDMR�GH
OD�&RPLVLµQ�GH�1L³RV��1L³DV��$GROHVFHQWHV�\�-XYHQWXGHV

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV���GH�DEULO�VH�OOHYR�D�FDER�OD�5HXQLµQ�GH�&RPLVLµQ�GHO�&RQVHMR�6RFLDO��GH�OD�PLVPD�SDUWLFLSDURQ�UHSUHVHQWDQWHV�SRU�OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD��SRU�HO�2UJDQLVPR�3URYLQFLDO�GH�1L³H]�\�$GROHVFHQFLD�
SRU�ODV�)DFXOWDGHV�GH�7UDEDMR�6RFLDO��3VLFRORJ¯D��+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��SRU�HO�2EVHUYDWRULR�GH�-µYHQHV�\�0HGLRV�GH�&RPXQLFDFLµQ�GH�OD�)3\&6��SRU�HO�,QVWLWXWR�GH�'HUHFKRV�GHO�1L³R�GH�OD�)&-\6�
SRU�/D�&DVLWD�GH�ORV�3LEHV�GH�*RULQD��SRU�OD�&7'�$QLEDO�9HUµQ��SRU�OD�3URVHFUHWDU¯D�GH�3RO¯WLFDV�6RFLDOHV��SRU�OD�3URVHFUHWDU¯D�$FDG«PLFD��SRU�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3�\�SRU�HO�HTXLSR�GH�OD�3URVHFUHWDU¯D
GH�'HUHFKRV�+XPDQRV�

7HPDULR

��'RFXPHQWR�VREUH�HO�SUR\HFWR�GH�/H\�1DFLRQDO�GHO�6LVWHPD
GH�5HVSRQVDELOLGDG�3HQDO�-XYHQLO�

��7DOOHUHV�FRQ�MµYHQHV�

��3URSXHVWD�DO�&RQFHMR�GHOLEHUDQWH�GH�XQD�FRPLVLµQ�GH�QL³H]�

��3UR\HFWR�(PHUJHQFLD�6DOXG�

(ODERUDFLµQ�GH�SHGLGR�GH�LQIRUPH�D�+RQDUDEOH
&RQFHMR�'HOLEHUDQWH�GH�/D�3ODWD

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

'HVFULSFLRQ�

6H�HODERUµ�XQ�SHGLGR�GH�LQIRUPH��\�VXV�IXQGDPHQWRV��VREUH�OD�VLWXDFLµQ�GHO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�ORV�'HUHFKRV�GHO�1L³R�D�HQ�HO�GLVWULWR�GH�/D�3ODWD��GRQGH�VH�VROLFLWDQ�GDWRV�FRPR�HO�¯QGLFH�GH
YXOQHUDELOLGDG�HQ�OD�SREODFLµQ�PHQRU�D�ORV����D³RV�GH�HGDG��IXQFLRQDPLHQWR�GH�ORV�GLVSRVLWLYRV�FRPR�ORV�6HUYLFLR�/RFDOHV��2SHUDGRUHV�GH�FDOOH��HQWUH�RWURV�WHPDV��'LFKR�LQIRUPH�IXH�DFRPSD³DGR�SRU�DOJXQDV�SURSXHVWDV
TXH�DSXQWDQ�DO�HIHFWLYR�IXQFLRQDPLHQWR�GHO�6LVWHPD�
(O�GRFXPHQWR�HODERUDGR�IXH�SUHVHQWDGR�SRU�OD�&RQFHMDO�$QD�+HUU£Q��TXLHQ�VH�HQFXHQWUD�IRUPDQGR�SDUWH�DFWLYDPHQWH�GH�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�GHO�&RQVHMR�6RFLDO

1RWD�

+DVWD�HO�PRPHQWR�HO�(MHFXWLYR�ORFDO�QR�KD�HODERUDGR�QLQJ¼Q�LQIRUPH��QL�KD�GDGR�UHVSXHVWD�D�OR�VROLFLWDGR�HQ�HO�GRFXPHQWR�

)XQGDPHQWRV�SDUD�OD�VROLFLWXG�GH�OD�FUHDFLµQ�GH
XQD�&RPLVLµQ�GH�QL³H]�\�DGROHVFHQFLD�HQ�HO
+RQRUDEOH�&RQFHMR�'HOLEHUDQWH

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

'HVFULSFLRQ�

6H�DYDQ]µ�HQ�HO�GRFXPHQWR�SUHOLPLQDU�SDUD�OD�VROLFLWXG�DQWH�HO�&RQFHMR�'HOLEHUDQWH�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��GH�OD�FRQIRUPDFLµQ�GH�XQD�&RPLVLµQ�GH�1L³H]�\�$GROHVFHQFLD�TXH�DERUGH�HVSHF¯ILFDPHQWH��ORV�WHPDV
YLQFXODGRV�D�OD�VLWXDFLµQ�GH�QL³RV��QL³DV�\�DGROHVFHQWHV�GHO�GLVWULWR�GH�/D�3ODWD�
'LFKR�GRFXPHQWR�SUHOLPLQDU�IXH�SUHVHQWDGR�DQWH�OD�&RPLVLµQ�HQ�OD�UHXQLµQ�GHO�PDUWHV���GH�PD\R��SRU�OD�'LUHFWRUD�GH�3URPRFLRQ�\�3URWHFFLRQ�,QWHJUDO�GH�'HUHFKRV�GH�OD�SURVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�
6H�GHILQLµ�KDFHU�UHIHUHQFLD�HQ�HO�GRFXPHQWR�GH�OD�UHFLHQWH�5HVROXFLµQ�1|��������GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�

5HXQLµQ�GH�&RPLVLµQ�GH�1L³H]�GHO�&RQVHMR�6RFLDO
0$<2

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

'HVFULSFLRQ�

(O�G¯D�PDUWHV���GH�0D\R�VH�OOHYµ�DGHODQWH�OD�5HXQLµQ�GH�OD�&RPLVLµQ�GH�1L³H]�GHO�&RQVHMR�6RFLDO��GH�OD�PLVPD�SDUWLFLSDURQ�UHSUHVHQWDQWHV�SRU�OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD��SRU�OD�6(1$)��SRU�OD�&7'�$Q¯EDO
9HUµQ��SRU�HO�,QVWLWXWR�GH�'HUHFKRV�GHO�1L³R�GH�OD�)&-\6��SRU�HO�2EVHUYDWRULR�GH�-µYHQHV�\�0HGLRV�GH�OD�)3\&6��SRU�ODV�IDFXOWDGHV�GH�7UDEDMR�6RFLDO��+XPDQLGDGHV�\�&V��GH�OD�(GXFDFLµQ�\�3VLFRORJ¯D��\�SRU�ODV
SURVHFUHWDU¯DV�GH�'HUHFKRV�+XPDQRV�\�$FDG«PLFD�

6H�SURSXVR�FRRUGLQDU�HQ�HO�PDUFR�GH�XQD�UHXQLµQ�SRVLEOHV�IHFKDV�SDUD�UHDOL]DU�HO�SULPHU�HQFXHQWUR�FRQ�OD�3URVHFUHWDU¯D�GH�0HGLRV�H�LQWHJUDQWHV�GHO�&$1$/�GH�OD�81/3��HTXLSRV�GHO�&&(8�Qr���\�GH�OD�0HVD�7«FQLFD�GH
9LOOD�(OYLUD�H�LQWHJUDQWHV�GH�OD�&RPLVLµQ��SDUD�DYDQ]DU�HQ�ORV�WDOOHUHV�FRQ�MµYHQHV��'H�ODV�IHFKDV�HYDOXDGDV�FRPR�SRVLEOHV��ORV�GLIHUHQWHV�VHFWRUHV�KDQ�FRQILUPDGR�HO�MXHYHV����D�ODV����KV��(Q�EUHYH�FRQILUPDUHPRV�DXOD�



Volver al índice

7DPEL«Q�VH�DERUGµ�HO�WHPD�GHO�SUR\HFWR�GH�/H\�SUHVHQWDGR�HQ�OD�&£PDUD�GH�'LSXWDGRV�GH�OD�1DFLµQ��\�TXH�DERUGD�OD�FRQIRUPDFLµQ�GH�XQ�6LVWHPD�3HQDO�-XYHQLO�D�QLYHO�QDFLRQDO��UHHPSOD]DQGR�HO�GHFUHWR�/H\�GH�OD
XOWLPD�GLFWDGXUD�F¯YLFR�PLOLWDU�H�LQWURGXFLHQGR�OD�EDMD�HQ�OD�HGDG�GH�LPSXWDELOLGDG��/RV�SUHVHQWHV�DFRUGDEDQ�HQ�O¯QHDV�JHQHUDOHV�FRQ�HO�GRFXPHQWR�SURSXHVWR�SRU�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV�GH
OD�3URVHFUHWDU¯D�GH�''++��\�VH�DFRUGµ�GDU�SOD]R�KDVWD�HO�OXQHV����SDUD�TXH�DTXHOO[V�TXH�D¼Q�QR�OR�KDE¯DQ�UHYLVDGR�SXGLHUDQ�KDFHU�VXV�DSRUWHV��(Q�WRUQR�D�HVWH�WHPD�VH�GHEDWLµ�ODUJDPHQWH�HQ�UHODFLµQ�D�OD�QHFHVLGDG
GH�JHQHUDU�SURSXHVWDV�GH�DERUGDMH�HQ�UHODFLµQ�D�OD�UHVSRQVDELOLGDG�SHQDO�MXYHQLO��D�GLVSRVLWLYRV�GH�WUDEDMR�FRQ�DGROHVFHQWHV�\�MµYHQHV�HQ�VLWXDFLµQ�GH�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV��\�WDPEL«Q�FRQ�DTXHOORV�FRQ
SDGHFLPLHQWRV�PHQWDOHV��6H�SODQWHµ�TXH�DOJXQRV�GH�HVWRV�WHPDV�VHU£Q�DERUGDGRV�HQ�HO�HVSDFLR�GH�WUDEDMR�VREUH�6DOXG�0HQWDO��SHUR�TXH�HQ�JHQHUDO�GHEHQ�TXHGDU�SHQGLHQWHV�GH�OD�DJHQGD�GH�WUDEDMR�
5HVSHFWR�GHO�GRFXPHQWR�VREUH�HO�6LVWHPD�3HQDO�-XYHQLO��VH�DFRUGµ�TXH�XQD�YH]�TXH�H[LVWD�XQD�YHUVLµQ�ILQDO��O[V�GLIHUHQWHV�LQWHJUDQWHV�GH�OD�&RPLVLµQ�WRPDU£Q�OD�WDUHD�GH�OOHYDUOR�D�VXV�UHVSHFWLYRV�HVSDFLRV�D�ILQ�GH
JHQHUDU�SURQXQFLDPLHQWRV�DO�UHVSHFWR��HQ�HO�FDVR�GH�ODV�8QLGDGHV�$FDG«PLFDV�VH�SURSXVR�TXH�VHDQ�HOHYDGRV�SDUD�VX�GHEDWH�\�DSUREDFLµQ��GH�VHU�SRVLEOH��DQWH�ORV�&RQVHMRV�$FDG«PLFRV�
)LQDOPHQWH�VH�WUDEDMµ�VREUH�XQD�SURSXHVWD�HODERUDGD�SRU�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH�'HUHFKRV��HQ�UHODFLµQ�D�OD�SURSXHVWD�KDFLD�HO�&RQFHMR�'HOLEHUDQWH�GH�/D�3ODWD�SDUD�OD�FUHDFLµQ�GH�OD
&RPLVLµQ�GH�1L³H]�\�$GROHVFHQFLD��(Q�HVWH�SXQWR�VH�SODQWHµ�TXH�OD�UHVROXFLµQ�GH�OD�6XSUHPD�&RUWH�%RQDHUHQVH��HQYLDGD�D�HVWD�&RPLVLµQ�HO�G¯D������UHIXHU]D�HO�SODQWHR�VREUH�OD�QHFHVLGDG�GH�JHQHUDU�HVSDFLRV�GH
GLVH³R�\�VHJXLPLHQWR�GH�SRO¯WLFDV�S¼EOLFDV�RULHQWDGDV�D�ODV�LQIDQFLDV�\�MXYHQWXGHV��\�HO�GHELGR�IXQFLRQDPLHQWR�GHO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV��DFRUGDQGR�VXPDU�OR�SODQWHDGR�SRU�GLFKD�5HVROXFLµQ��D
OD�VROLFLWXG�GH�FRQIRUPDFLµQ�GH�OD�&RPLVLµQ�

5HXQLµQ�GH�OD�&RPLVLµQ�GH�1L³H]�GHO�&RQVHMR
6RFLDO�MXQWR�FRQ�OD�&RPLVLµQ�GH�6DOXG

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

'HVFULSFLRQ�

(O�G¯D����GH�DEULO�VH�OOHYR�DGHODQWH�OD�5HXQLµQ�GH�OD�&RPLVLµQ�GH�1L³H]�MXQWR�D�OD�&RPLVLµQ�GH�6DOXG�GHO�&RQVHMR�6RFLDO��SDUD�UHDOL]DU�XQ�LQWHUFDPELR�GH�OD�VLWXDFLµQ�GHO�VLVWHPD�GH�VDOXG�PHQWDO�HQ�OD�UHJLµQ�\�OD
DSOLFDFLµQ�GH�GLVSRVLWLYRV�GH�VDOXG�PHQWDO��SDUWLFXODUPHQWH�HQ�QL³RV�QL³DV�\�DGROHVFHQWHV��6H�SXVR�HQ�FRQRFLPLHQWR�OD�HVFDVD�R�FDVL�QXOD���SUHVHQFLD�GH�GLVSRVLWLYRV�HVWDWDOHV�TXH�DERUGHQ�OD�WHP£WLFD�GH�VDOXG�PHQWDO�\
FRQVXPR��\�OD�VLWXDFLµQ�GH�OD�DSOLFDU�LRQ�GH�OD�/H\�GH�6DOXG�0HQWDO�

5HXQLRQ�SDUD�FRRUGLQDU�ORV�WDOOHUHV�FRQ�-µYHQHV 1XHYD 1RUPDO �� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�DGHODQWH�OD�SULPHU�UHXQLµQ�SDUD�WUDEDMDU�HQ�XQD�SURSXHVWD�DXGLRYLVXDO�FRQ�MµYHQHV��FRQ�HO�REMHWLYR�GH�TXH�HOO[V�PLVPRV�SXHGDQ�FRQWDU�VXV�SURSLRV�UHODWRV�\�DVLPLVPR�SDUWLFLSDU�GH�OD�FUHDFLµQ�\�UHDOL]DFLµQ�GH
GLFKR�SUR\HFWR��6H�SXVLHURQ�HQ�FRPXQ�GLFKRV�REMHWLYRV�\�DVLPLVPR�GLIHUHQWHV�DFWLYLGDGHV�\D�UHDOL]DGDV�HQ�OD�]RQD�

4XLHQHV�LQWHJUDURQ�OD�UHXQLµQ�IXHURQ�,QWHJUDQWHV�GH�&HQWUR�GH�(GXFDFLµQ�&RPXQLWDULD�GH�(O�0HUFDGLWR��LQWHJUDQWHV�GH�OD�0HVD�7«FQLFD�GH�OD������HO�'LUHUHFWRU�GH�HO�&DQDO�GH�OD�8QLYHUVLGDG��GLIHUHQWHV�LQWHJUDQWHV�GH
RUJDQL]DFLRQHV�TXH�YLHQHQ�WUDEDMDQGR�HQ�HO�EDUULR��LQWHJUDQWHV�GH�ODV�IDFXOWDGHV�GH�3HULRGLVPR��+XPDQLGDGHV��\�%HOODV�$UWHV�

5HXQLµQ�3OHQDULD�GHO�&RQVHMR�6RFLDO 1XHYD 1RUPDO ��� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(O�GLD�PDUWHV����GH�PD\R�VH�OOHYR�DGHODQWH�OD� ��ORV�WHPDV�DERUGDGRV�IXHURQ�

��8VR�WHUDSHXWLFR�GH� ��LQIRUPH�VREUH�OD�FRQVWLWXFLµQ��\�SXHVWD�HQ�PDUFKD�GH�OD�PHVD�GH�WUDEDMR��
��%DODQFH�VREUH�OD�FKDUOD�GHEDWH�VREUH� ��'HFODUDFLµQ�HQ�UHDOFLµQ�DO�&RGLJR�GH�&RQYLYHQFLD�
��6HJXQGD�HWDSD�GHO�UHOHYDPLHQWR�GH�
��(FRQRPLD�3RSXODU��6RFLDO�\�6ROLGDULD��%DODQFH��GHO�)RUR�1DFLRQDO�GH�$JULFXOWXUD�)DPLOLDU�
��1L³H]��$GROHVFHQFLD�\�-XYHQWXG��'RFXPHQWR�VREUH�HO�SUR\HFWR�GH�PRGLILFDFL³RQ�GHO�5HJLPHQ�3HQDO�-XYHQLO��
1RWD�HOHYDGD�SDUD�OD�&UHDFLRQ�GH�XQD�&RPLVLRQ�GH�1L³H]�\�$GROHVFHQFLD�HQ�HO�&RQFHMR�'HOLEHUDQWH�GH�/D�3ODWD�
3URSXHVWD�GH�7UDEDMR�FRQ�-RYHQHV�YLQFXODGRV�DO�FDQDO�GH�7Y�GH�OD�8�1�/�3
���1XHYD�SURSXHVWD�GH�5HXQLµQ�HQ�WRUQR�D� �
���%DODQFH�GHO�GLFWDGR�GH�OD� �

5HXQLµQ�GH�OD�&RPLVLµQ�GH�1L³H]�GHO�&RQVHMR
6RFLDO�-81,2

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

'HVFULSFLRQ�

'H�OD�UHXQLµQ�SDUWLFLSDURQ�LQWHJUDQWHV�GH�OD�6HFUHWDU¯D�1DFLRQDO�GH�1L³H]��$GROHVFHQFLD�\�)DPLOLD��6(1$)���GH�OD�IDFXOWDG�GH�7UDEDMR�6RFLDO��GH�OD�&7'�$Q¯EDO�9HUµQ��GH�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�GH
'HUHFKRV�GH�OD�3URVHFUHWDU¯D�GH�''++�\�GH�OD�JHVWLµQ�GHO�&RQVHMR�6RFLDO�
6H�UHSDVDURQ�ORV�WHPDV�HQ�GHVDUUROOR��SODQWHDQGR�ORV�GLIHUHQWHV�JUDGRV�GH�DYDQFH��HQ�HO�WUDEDMR�VREUH�HO�GRFXPHQWR�HQ�UHODFLµQ�D�OD�PRGLILFDFLµQ�GHO�IXHUR�GH�UHVSRQVDELOLGDG�SHQDO�MXYHQLO��D�OD�SURSXHVWD�DO�&RQFHMR
'HOLEHUDQWH�GH�/D�3ODWD�SDUD�OD�FUHDFLµQ�GH�XQD�FRPLVLµQ�HVSHF¯ILFD�\�HQ�HO�WUDEDMR�FRQ�HTXLSRV�GH�(O�0HUFDGLWR�\�9LOOD�(OYLUD��SDUD�DYDQ]DU�HQ�WDOOHUHV�GH�SURGXFFLµQ�GH�FRQWHQLGRV�SDUD�79�81/3�FRQ�DGROHVFHQWHV�\
MµYHQHV�
7RGRV�ORV�WHPDV�HVW£Q�HQ�GHVDUUROOR�\�WLHQHQ�VXV�SURSLDV�GLQ£PLFDV��SRU�OR�TXH�OD�&RPLVLµQ�FRPHQ]µ�D�FRQYHUVDU�HQ�UHODFLµQ�D�DOJXQRV�GHEDWHV�GH�OD�UHXQLµQ�DQWHULRU��VREUH�OD�QHFHVLGDG�GH�WHQHU�SURSXHVWDV�GH
DERUGDMH�\�QR�VµOR�SURIXQGL]DU�HQ�ORV�GLDJQµVWLFRV��(Q�HVH�PDUFR��VH�SURSXVR�DYDQ]DU�HQ�XQD�SURSXHVWD�GH�WUDEDMR�FRQ�QL³RV��QL³DV�\�DGROHVFHQWHV�HQ�VLWXDFLµQ�GH�FDOOH��R�TXH�FLUFXODQ�SRU�OD�FDOOH��D�SDUWLU�GH�UHFXSHUDU



Volver al índice

H[SHULHQFLDV�GH�OD�SURSLD�XQLYHUVLGDG�\�GH�RWUDV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV��'DGR�TXH�OD�UHXQLµQ�WXYR�SRFD�FRQFXUUHQFLD��VH�UHVROYLµ�SUHVHQWDUOR�SDUD�HO�GHEDWH�GH�OD�SUµ[LPD�UHXQLµQ�

7DPEL«Q�VH�SURSXVR�WUDEDMDU�HQ�OD�DUWLFXODFLµQ�GH�ORV�FXUVRV�VREUH�(6,�TXH�HVW£�GLFWDQGR�HO�HTXLSR�GH�6(1$)��FRQ�ODV�RUJDQL]DFLRQHV�TXH�SDUWLFLSDQ�GHO�&RQVHMR��SRU�OR�TXH�VH�DYDQ]µ�HQ�JHQHUDU�FRQWDFWRV�

6H�SODQWHµ�TXH�OD�SUµ[LPD�UHXQLµQ�VHU¯D�HO�PDUWHV���GH�MXOLR�D�ODV����KV

5HXQLRQ�GH�OD�&RPLVLµQ��GH�1L³H]�GHO�&RQVHMR
6RFLDO�-8/,2

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

'HVFULSFLRQ�

(O�GLD�PL«UFROHV����GH�MXOLR�VH�OOHYµ��D�FDER�OD�UHXQLµQ��GH�OD�&RPLVLRQ�GH�1L³H]�GHO�&RQVHMR�6RFLDO�HQ�OD�FXDO�VH�DERUGDURQ�FXHVWLRQHV�5HIHULGDV�D�GHOLQHDU�FXHVWLRQHV�GH�PDQHUD�SURSRVLWLYD�SDUD�DUWLFXODU�JHQHUDQGR
XQD�UHG�HQWUH�ORV�DFWRUHV�TXH�WUDEDMDQ�FRQ�QL³H]�\�DGROHVFHQFLD��

3RU�RWUR�ODGR�VH�SXVR�HQ�FRQRFLPLHQWR�OD�UHVROXFLµQ��������SXEOLFDGD�HO�GLD�GH�OD�IHFKD�HQ�HO�%ROHWLQ�2ILFLDO�UHVSHFWR�GHO�QXHYR�VHUYLFLR�VRFLDO�YROXQWDULR��(Q�HVH�FRQWH[WR�VH�GLVSXVR�OD�FUHDFLµQ�GH�XQ�GRFXPHQWR
PDQLIHVWDQGR�XQD�SRVWXUD�SRU�SDUWH�GH�OD�&RPLVLµQ�SRQLHQGR�«QIDVLV�HQ�OD�QHJDWLYD�DO�DYDQFH�GH�HVWH�WLSR�GH�SROLWLFDV��(O�PLVPR�VH�SXEOLFDU£�HQ�HO�GLD�GH�PD³D

5HXQLRQ�GH�OD�&RPLVLRQ�GH�1L³H]�GHO�&RQVHMR
6RFLDO��$*2672

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

'HVFULSFLRQ�

'H�OD�UHXQLµQ�SDUWLFLSDURQ�LQWHJUDQWHV�GH�ODV�IDFXOWDGHV�GH�7UDEDMR�6RFLDO��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��3VLFRORJ¯D��GH�OD�&7'�$Q¯EDO�9HUµQ��GH�OD�3URVHFUHWDULD�GH�3RO¯WLFDV�6RFLDOHV��GH�OD�6HFUHWDULD�$FDG«PLFD�\
GH�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�'HUHFKRV�GH�OD�3URVHFUHWDU¯D�GH�''++�

6H�UHSDVDURQ�ORV�WHPDV�HQ�GHVDUUROOR��SODQWHDQGR�ORV�GLIHUHQWHV�JUDGRV�GH�DYDQFH��6H�SXVR�HQ�FRP¼Q�\�UHIRU]µ�OD�FRQYRFDWRULD�D�OD�-RUQDGD�GH�3UHYHQFLµQ�GHO�6XLFLGLR�HQ�$GROHVFHQWHV��TXH�VH�OOHYDUD�DGHODQWH�HO
PDUWHV����GH�VHSWLHPEUH�

6H�GLVFXWLµ�\�VH�SXVR�HQ�FRP¼Q�ORV�WHPDV�\�OD�RUJDQL]DFLµQ�GHO�,�&RQJUHVR�,QWHUQDFLRQDO�GH�6DOXG�0HQWDO�&RPXQLWDULD�RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�3VLFRORJ¯D��3RQLHQGR�HQ�FRP¼Q�ORV�GLIHUHQWHV�HVSDFLRV�HQ�ORV�TXH�VH
WUDEDMDUD�VREUH�OD�WHP£WLFD�GH�1L³H]�\�$GROHVFHQFLD��6H�HQYLDU£�OD�LQIRUPDFLµQ�

'HVGH�OD�IDFXOWDG�GH�3VLFRORJ¯D�VH�SXVR�HQ�FRP¼Q�OD�PRGDOLGDG�GH�WUDEDMR�GH�ORV�FRQVXOWRULRV�TXH�VH�HVW£Q�DEULHQGR�\�DTXHOORV�TXH�\D�YHQ¯DQ�WUDEDMDQGR�HQ�ORV�GLIHUHQWHV�EDUULRV��$QWH�HVWD�LQIRUPDFLµQ�VH�DFRUGµ
VRFLDOL]DUOD�FRQ�OD�WRWDOLGDG�GH�ORV�\�ODV�LQWHJUDQWHV�GHO�&RQVHMR�6RFLDO��SDUD�TXH�SXHGDQ�DFFHGHU�D�ORV�PLVPRV�ORV�\�ODV�FRPSD³HUDV�GH�ORV�GLIHUHQWHV�EDUULRV�HQ�HVSHFLDO�SDUD�OD�DWHQFLµQ�GH�QL³RV��QL³DV��DGROHVFHQWHV�\
MµYHQHV��\D�TXH�HV�XQD�IDOHQFLD�HQ�ORV�&HQWURV�GH�$WHQFLµQ�3ULPDULD�GH�OD�6DOXG�PXQLFLSDOHV�

3RU�RWUR�ODGR��VH�UHDOL]µ�XQ�LQWHUFDPELR�VREUH�HO�QXHYR�HVFHQDULR�SRO¯WLFR�\�VRFLDO�TXH�VH�SUHVHQWD�OXHJR�GH�ORV�UHVXOWDGRV�GH�OD�(OHFFLRQHV�3$62��&RQ�UHVSHFWR�D�HVWH�WHPD�VH�FRLQFLGLµ�HQ�TXH�HV�LPSRUWDQWH�FRQRFHU
TXH�VH�GLVFXWH�FRQ�UHVSHFWR�D�HVWH�HVFHQDULR�HO�SOHQDULR�GHO�&RQVHMR�6RFLDO�

6H�HYDOXµ�TXH�VHU¯D�LPSRUWDQWH�UHDOL]DU�XQD�DFWXDOL]DFLµQ�GHO�,QIRUPH�VREUH�OD�6LWXDFLµQ�GHO�6LVWHPD�GH�3URPRFLµQ�\�3URWHFFLµQ�GH�1L³H]�\�$GROHVFHQFLD�UHDOL]DGR�HQ�HO�������\�XQD�YH]�DQDOL]DGR�HQ�HO�SOHQDULR�HO�DFWXDO
HVFHQDULR�SRO¯WLFR��GHILQLU�FX£O�VHU£�OD�PRGDOLGDG�SDUD�OD�SUHVHQWDFLµQ�GH�GLFKR�LQIRUPH��(Q�HVWH�VHQWLGR�VH�DFRUGµ�VRFLDOL]DU�HO�LQIRUPH�HQWUH�ORV�PLHPEURV�GH�OD�&RPLVLµQ�

3RU�¼OWLPR��VH�GHILQLµ�UHDOL]DU�OD�SUµ[LPD�UHXQLµQ�GH�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�HO�G¯D�PDUWHV����GH�VHSWLHPEUH�D�ODV����KV

5HXQLµQ�GH�OD�&RPLVLµQ�GH�1L³H]�GHO�&RQVHMR
6RFLDO���6HSWLHPEUH

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

'HVFULSFLRQ�

(O�GLD�PDUWHV����GH�VHSWLHPEUH�VH�OOHYµ�D�FDER�OD�UHXQLµQ�PHQVXDO�GH�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV��GHO�&RQVHMR�6RFLDO��$�GLFKD�UHXQLµQ�DVLVWLHURQ�5HSUHVHQWDQWHV�GH�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD
'LUHFFLµQ�GH�&ROHJLRV�GH�3UHJUDGR��,QVWLWXWR�GH�ORV�GHUHFKRV�GHO�1L³R�GH�OD�)&-\6��2UJDQL]DFLµQ�6RFLDO�$FFLµQ�%DUULDO��)DFXOWDG�GH�3VLFRORJ¯D��)DFXOWDG�GH�+XPDQLGDGHV��)DFXOWDG�GH�7UDEDMR�6RFLDO��([WHQVLµQ��6HQDI�\
3UR�6HFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�8�1�/�3

(Q�OD�PLVPD�VH�SODQWHµ�OD�DPSOLDFLµQ�GHO�,QIRUPH�UHDOL]DGR�HQ�HO�D³R�������\�OD�FRQVWUXFFLµQ�GH�XQ�PDSD�TXH�UHIOHMH�OD�VLWXDFLµQ�GH�ODV�SRO¯WLFDV�VRFLDOHV�GHVWLQDGDV�D�ODV�LQIDQFLDV�\�MXYHQWXGHV��/RFDOL]DFLµQ�GH�ORV
FHQWURV�GH�G¯D��SURJUDPDV��6HUYLFLRV�/RFDOHV��HQWUH�RWURV��3RU�RWUR�ODGR�VH�SUHY«�UHDOL]DU�FRQWDFWR�FRQ�ORV�&HQWURV�GH�'¯D�SDUD�FRQRFHU�ODV�VLWXDFLRQHV�\�GLIHUHQWHV�SUREOHP£WLFDV�FRQ�ODV�TXH�WUDEDMDQ�D�GLDULR�HQ�ORV
GLIHUHQWHV�EDUULR�GH�OD�UHJLµQ�

0DSHR�GH�OD�VLWXDFLµQ�GH�HPHUJHQFLD�HQ�QL³H] (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

'HVGH�HO�FRQVHMR�VRFLDO�VH�LPSXOVD�OD�LGHD�GH�WUDEDMDU�XQ�0DSD�GH�OD�(PHUJHQFLD�HQ�1L³H]�\�$GROHVFHQFLD��FRPR�LQVXPR�SDUD�HO�GLVH³R�\�SURSXHVWD�GH�SRO¯WLFDV�S¼EOLFDV�\�FRPR�XQ�PHFDQLVPR�SDUD�IDYRUHFHU�OD
FRQVWLWXFLµQ�GH�UHGHV�FRPXQLWDULDV�

(Q�SULQFLSLR�VH�DFRUGµ�HQ�FRPHQ]DU�FRQ�OD�JHRUHIHUHQFLFLRQ�GH�GDWRV�FRQ�ORV�TXH�FRQWDPRV��UHVSHFWR�GH�
��6HUYLFLRV�/RFDOHV�GH�1L³H]
��&HQWURV�GH�6DOXG
��&HQWURV�GH�'¯D
��&HQWURV�GH�SUHYHQFLµQ�GH�DGLFFLRQHV��&3$�
��&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ��&&(8�
��3UR\HFWRV�\�SURJUDPDV�GH�IDFXOWDGHV��KDVWD�DKRUD�WHQHPRV�LQIRUPDFLµQ�HQYLDGD�SRU�3VLFRORJ¯D��&V��-XU¯GLFDV�\�+XPDQLGDGHV��\�7UDEDMR�6RFLDO�LED�D�VXPDU��GHVGH�VX�EDVH�GH�GDWRV��OR�YLQFXODGR�D�([WHQVLµQ�SDUD�HVWH
SULPHU�PRPHQWR��

/XHJR�VH�UHDOL]DU£�XQD�-RUQDGD�GH�PDSHR�SDUWLFLSDWLYR�HO�MXHYHV����GH�QRYLHPEUH��HQWUH�ODV�������\�ODV����DSUR[LPDGDPHQWH��SUHVHQWDQGR�SULPHUR�ORV�DYDQFHV�HQ�HO�PDSD��DFRUGDQGR�FULWHULRV�GH�WUDEDMR�\�VH³DOL]DFLµQ
SDUD�LQVWLWXFLRQHV�\�R�SUREOHP£WLFDV�D�DERUGDU��\�GLYLGLHQGR�HO�WUDEDMR�SRU�]RQDV�JHRJU£ILFDV��D�SDUWLU�GH�ORV�PDSDV�TXH�YD\DPRV�GHOLPLWDQGR��HVR�OR�HVW£�WUDEDMDQGR�HO�HTXLSR�GH�*HRJUDI¯D��
/D�LQLFLDWLYD�DSXQWD�D�UHDOL]DU�HO�0DSD�GH�OD�(PHUJHQFLD�GH�OD�QL³H]�\�OD�DGROHVFHQFLD�HQ�OD�UHJLµQ�

5HXQLµQ�FRQ�HO�HTXLSR�GH�OD�)DFXOWDG�GH
+XPDQLGDGHV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������0DSHR�GH�OD�VLWXDFLµQ�GH�HPHUJHQFLD�HQ
QL³H]

6XEWDUHD

'HVFULSFLRQ�

(O�SDVDGR�PL«UFROHV����GH�QRYLHPEUH�VH�OOHYµ�D�FDER�XQD�UHXQLµQ�MXQWR�D�/XLV�$QGUHDQL��\�6DQWLDJR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��FRQ�HO�ILQ�GH�FRPHQ]DU�OD�HODERUDFLµQ�GHO�0DSHR�GH�OD
VLWXDFLµQ�GH�HPHUJHQFLD�HQ�PDWHULD�GH�QL³H]�
'H�OD�PLVPD�SDUWLFLSµ�(PLOLD�3UHX[�SRU�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�8�1�/�3�\�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXGHV�GHO�&RQVHMR�6RFLDO

&LHUUH�GH�ODV�DFWLYLGDGHV������GHO�&RQVHMR�6RFLDO
GH�OD�81/3

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

'HVFULSFLRQ�

(O�SDVDGR�PDUWHV����GH�GLFLHPEUH�VH�OOHYµ�D�FDER�HO�&LHUUH�GH�ODV�DFWLYLGDGHV������GHO�&RQVHMR�6RFLDO�GH�OD�81/3��OD�MRUQDGD�FRQWµ�FRQ�UHSUHVHQWDQWHV�GH�RUJDQL]DFLRQHV�VLQGLFDOHV�\�PRYLPLHQWRV�VRFLDOHV��RUJDQLVPRV
S¼EOLFRV�\�HGXFDWLYRV�GH�OD�UHJLµQ�\�UHIHUHQWHV�GH�IDFXOWDGHV��FROHJLRV�\�DXWRULGDGHV�GH�JHVWLµQ�
(O�HQFXHQWUR�HVWXYR�HQFDEH]DGR�SRU�HO�SUHVLGHQWH�GH�OD�81/3��)HUQDQGR�7DXEHU��HO�YLFHSUHVLGHQWH�$FDG«PLFR��0DUW¯Q�/µSH]�$UPHQJRO��HO�VHFUHWDULR�*HQHUDO�GH�OD�SUHVLGHQFLD��3DWULFLR�/RUHQWH��HO�MHIH�GH�*DELQHWH�
&DUORV�*LRUGDQR��\�OD�SURVHFUHWDULD�GH�([WHQVLµQ�8QLYHUVLWDULD�\�WLWXODU�GHO�&RQVHMR�6RFLDO��,Q«V�,JOHVLDV��HQWUH�RWUDV�DXWRULGDGHV�
(O�3OHQDULR�FRPHQ]µ�FRQ�OD�SUHVHQWDFLµQ�GHO�VHJXQGR�LQIRUPH�GH�ORV�VLWLRV�GH�GLVWULEXFLµQ�GH�DOLPHQWRV��6'$��\�HO�PDSD�GH�OD�HPHUJHQFLD�HQ�QL³H]�\�DGROHVFHQFLD�UHDOL]DGR�GH�PDQHUD�SDUWLFLSDWLYD�FRQ�GLIHUHQWHV
RUJDQL]DFLRQHV�VRFLDOHV�GHO�*UDQ�/D�3ODWD�SDUD�GDU�FXHQWD�GH�ODV�SULQFLSDOHV�SUREOHP£WLFDV�SRU�ODV�TXH�DWUDYLHVD�OD�SREODFLµQ��$VLPLVPR��VH�UHDOL]µ�XQ�EDODQFH�VREUH�ODV�DFWLYLGDGHV�UHDOL]DGDV�D�OR�ODUJR�GHO�D³R�\�VH
DERUGDURQ�ODV�SHUVSHFWLYDV�\�O¯QHDV�GH�WUDEDMR�SDUD�HO������VREUH�ORV�SUR\HFWRV�TXH�VH�OOHYDQ�DGHODQWH�HQ�ODV�£UHDV�GH�6DOXG��(GXFDFLµQ��(FRQRP¯D�6RFLDO�\�6ROLGDULD��7LHUUD�9LYLHQGD�\�+£ELWDW��1L³H]��$GROHVFHQFLD�\
-XYHQWXG��'HUHFKRV�0LJUDQWHV�

3OHQDULR�GHO�&RQVHMR�6RFLDO�GH�OD�8�1�/�3 1XHYD 1RUPDO ��� ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(O�GLD�PDUWHV����GH�IHEUHUR�VH�OOHYµ�D�FDER�OD�SULPHU�UHXQLµQ�SOHQDULD�GHO�D³R�GHO�&RQVHMR�6RFLDO�GH�OD�8�1�/�3�(Q�OD�PLVPD�VH�DERUGDURQ�FXHVWLRQHV�UHIHULGDV�D�OD�DSHUWXUD�GH�DFWLYLGDGHV��\�VH�UHDOL]µ�OD�SUHVHQWDFLµQ�GHO
SUR\HFWR�GH�OD�)£EULFD�GH�$OLPHQWRV�'HVKLGUDWDGRV�GH�OD�8�1�/�3��D�FDUJR�GHO�9LFHSUHVLGHQWH�$FDG«PLFR�GH�OD�81/3�

$VLPLVPR�VH�KDEOµ�VREUH�OD�FRQIRUPDFLµQ�GHO�&RQVHMR�5HJLRQDO�$UJHQWLQD�FRQWUD�HO�+DPEUH�\�VH�SURIXQGL]µ�VREUH�OD�VLWXDFLµQ�DOLPHQWDULD�HQ�OD�UHJLµQ��/DV�2UJDQL]DFLRQHV�6RFLDOHV��UHDOL]DURQ�XQ�GLDJQµVWLFR�\
SURSXHVWDV�GH�WUDEDMR�YLQFXODGDV�D�OD�HQWUHJD�GH�7DUMHWDV�$OLPHQWDU�\�SRWHQFLDU�HVSDFLRV�GH�OD�HFRQRP¯D�SRSXODU�\�VROLGDULD�

6H�SURSXVR�XQ�QXHYR�HQFXHQWUR�SDUD�DUWLFXODU�OD�ORJ¯VWLFD�SRU�EDUULR��GHO�PHUFDGR�SRSXODU�\�VROLGDULR�YLQFXODGRV�D�ODV�81/3��\�RUJDQL]DU�OD�YLQFXODFLµQ�FRQ�RWURV�PHUFDGRV��SDUD�TXH�ORV�\�ODV�EHQHILFLDULDV�GH�OD�7DUMHWD
$OLPHQWDULD�SXHGDQ�DFFHGHU�D�VXV�SURGXFWRV�

$�VX�YH]��VH�HVWDEOHFLHURQ�DOJXQRV�WHPDV�SHQGLHQWHV���SULRULGDGHV�\�QXHYRV�WHPDV�D�SURSXHVWD�GH�ORV�GLIHUHQWHV�HVSDFLRV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�
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0HVD�LQVWLWXFLRQDO�GH�*«QHURV 1XHYD 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

5HXQLµQ�0HQVXDO�GH�OD�0HVD�FRQWUD�OD�9LROHQFLD
GH�*«QHUR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������0HVD�LQVWLWXFLRQDO�GH�*«QHURV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�0HVD�,QVWLWXFLRQDO�FRQWUD�OD�9LROHQFLD�GH�*«QHUR�HV�XQD�KHUUDPLHQWD�GH�JHVWLµQ��RUJDQL]DFLµQ��&RRUGLQDFLµQ�\�'LVH³R�GH�3RO¯WLFDV�GH�*«QHUR�GHQWUR�GH�OD�81/3�

1RWD�

��������������5HXQLµQ�GH�0HVD�GH�*«QHUR���3URSXHVWD�GH�HODERUDFLµQ�GH�,QGLFDGRUHV�GH�5LHVJR��0RGLILFDFLµQ�GH�OD�1RUPDWLYD��0RGLILFDFLµQ�GH�3URWRFROR��$FFLRQHV�GH�&DSDFLWDFLµQ�
�������������5HXQLµQ�GH�0HV�GH�*«QHUR
�������������5HXQLµQ�GH�0HVD�GH�*«QHUR���$Q£OLVLV�GH�OD�1RUPDWLYD�YLJHQWH�
�������������5HXQLµQ�GH�0HVD�GH�*«QHUR���,QLFLR�GH�GLVH³R�\�SURSXHVWDV�GH�LQVWDQFLDV�GH�&DSDFLWDFLµQ�

35,0(5�0(6$�,167�9�* 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�LQVWLWXFLRQDO�GH�*«QHURV 6XEWDUHD

'HVFULSFLRQ�

5(81,21�,167�0(6$

1RWD�

��E�GH�IHEUHUR�FRQYRFDWRULD�D�OD�UHXQLµQ�GH�PHVD�����GH�IHEUHUR

0HVD�,QVWLWXFLRQDO�FRQWUD�ODV�YLROHQFLDV�GH�J«QHUR
81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�LQVWLWXFLRQDO�GH�*«QHURV 6XEWDUHD

'HVFULSFLRQ�

(O�SDVDGR����GH�DJRVWR�WXYR�OXJDU�XQ�QXHYR�HQFXHQWUR�GH�OD�0HVD�,QVWLWXFLRQDO�GH�*HQHUR�GH�OD�81/3��/D�PLVPD�FRQWµ�FRQ�SDUWLFLSDFLµQ�GH�UHIHUHQWHV�JUHPLDOHV�GH�)8/3�\�$'8/3��GRFHQWHV�LQYHVWLJDGRUDV�GH�GLYHUVDV
IDFXOWDGHV��(VWXYR�FRRUGLQDGD�SRU�OD�3URVHFUHWDULD�9HUµQLFD�&UX]��
/RV�HTXLSRV�GH�ODV�GLUHFFLRQHV�GH�*HQHUR�\�GLYHUVLGDG�\�GH�3RO¯WLFDV�IHPLQLVWDV�SUHVHQWDPRV�XQ�LQIRUPH�GH�ORV�HMHV�GH�WUDEDMR�GHVDUUROODGRV�GXUDQWH�HO�SULPHU�VHPHVWUH�HQ�DUWLFXODFLµQ�FRQ�RWURV�DFWRUHV�\�\�DFWULFHV�GH
QXHVWUD�XQLYHUVLGDG��/D�5HSUHVHQWDQWH�GH�)8/3��GLDORJµ�HQ�UHODFLµQ�D�OD�QHFHVLGDG�GH�JHQHUDU�DGHFXDFLRQHV�HQ�ODV�KHUUDPLHQWDV�YLJHQWHV�HQ�WRUQR�D�ODV�YLROHQFLDV�GLJLWDOHV�R�HQ�PHGLRV�YLUWXDOHV�\�GH�IRUWDOHFHU�ODV
HVWUDWHJLDV�GH�FRPXQLFDFLµQ�\�GLIXVLµQ�GH�ORV�HVSDFLRV�\�KHUUDPLHQWDV�SDUD�DFRPSD³DU�\�\�KDFHU�IUHQWH�D�ODV�YLROHQFLDV�SRU�UD]RQHV�GH�J«QHUR��'HVGH�$'8/3�VH�FRPSDUWLµ�HO�WUDEDMR�UHVSHFWR�DO�HMH�GH�FXLGDGRV�GHVGH
XQD�SHUVSHFWLYD�GH�J«QHUR�\�OD�QHFHVLGDG�GH�FRQWDU�FRQ�KHUUDPLHQWDV�\�PDUFRV�UHJXODWRULRV�HQ�FRQWH[WR�GH�WHOHWUDEDMR��3RVWHULRUPHQWH�GHVGH�OD�3URVHFUHWDULD�VH�LQIRUPDURQ�ORV�HMHV�TXH�HVWUXFWXUDQ�HO�WUDEDMR�HQ�HVWH
VHJXQGR�VHPHVWUH�YLQFXODGR�D�/H\�0LFDHOD��58*(��'LSORPDWXUD�HQ�''++�\�*HQHUR��\�SODQLILFDFLµQ�GH�SURSXHVWDV�YLQFXODGDV�D�OD�VHQVLELOL]DFLµQ�SDUD�LQJUHVDQWHV�GH�FDUD�DO�����

1RWD�

���'(�$*2672��5(81,�1�&21�3526(&5(7$5,$�<�',5(&725$�'(�32/�7,&$6�)(0,1,67$6�3$5$�'(),1,5�(/�7(0$5,2�'(�/$�0(6$
���'(�$*2672��&2192&$725,$�9�$�0$,/
���'(�$*2672��5($/,=$&,�1�'(�/$�0(6$�0(',$17(�(172512�=220

&LFOR�GH�VSRW�SURSXHVWD�FROHFWLYD��0XMHUHV�
7UDEDMR��3RO¯WLFDV�GH�&XLGDGR�\�3DQGHPLD�
5HIOH[LRQHV�HQ�FODYH�IHPLQLVWD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�LQVWLWXFLRQDO�GH�*«QHURV 6XEWDUHD

'HVFULSFLRQ�

LQLFLDWLYD�RUJDQL]DGD�GHVGH�ODV�'LUHFFLRQHV�GH�*«QHUR�\�'LYHUVLGDG�\�GH�3RO¯WLFDV�)HPLQLVWDV��FRQ�OD�SDUWLFLSDFLµQ�GH�FRPSD³HUHV�GRFHQWHV��QR�GRFHQWHV��HVWXGLDQWHV��\�HO�DFRPSD³DPLHQWR�GHO�HTXLSR�GH�7RGHV�GH�79
8QLYHUVLGDG��$JUDGHFHPRV�WDPEL«Q�D�ODV�FRPSD³HUDV�LQW«USUHWHV�GH�/D�'LUHFFLµQ�GH�'LVFDSDFLGDG�
(Q�HO�PLVPR�LQYLWDPRV�D�UHIOH[LRQDU��GHVGH�XQD�«WLFD�GH�DXWR�FXLGDGR��HQ�HO�PDUFR�GH�ODV�SRO¯WLFDV�LQVWLWXFLRQDOHV�RULHQWDGDV�D�OD�FRQVWUXFFLµQ�GH�XQD�XQLYHUVLGDG�LQFOXVLYD�\�IHPLQLVWD��UHFRQRFLHQGR�OD�GLYHUVLGDG�GH
VLWXDFLRQHV�HQ�ODV�TXH�GRFHQWHV�\�HVWXGLDQWHV�HQVH³DPRV�\�DSUHQGHPRV�HQ�XQ�FRQWH[WR�GH�FULVLV�FRPR�HO�GHVHQFDGHQDGR�SRU�HO�&29,'����
(Q�«VWD�HQWUHJD��HQ�HO�PDUFR�GHO�1L�8QD�0HQRV��ODV�FRPSD³HUDV�UHIOH[LRQDQ�UHVSHFWR�D�OD��QHFHVLGDG�GH�IRUWDOHFHU�ORV�VLVWHPDV�GH�SURWHFFLµQ�LQWHJUDO�\�FXLGDGR��GHMDQGR�HQ�HYLGHQFLD�OD�GHVSURWHFFLµQ�HQ�OD�TXH�VH
HQFXHQWUDQ�PXFKDV�PXMHUHV�H�LGHQWLGDGHV�GLVLGHQWHV��\�OD�SHUVLVWHQFLD�GH�ODV�GHVLJXDOGDGHV�JHQ«ULFDV�TXH�HO�VLVWHPD�SDWULDUFDO�LPSRQH�VREUH�QRVRWUHV�
KWWSV���\RXWX�EH�PS4H2.�8\),�
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KWWSV���\RXWX�EH�FD�/.HBK�W(
KWWSV���\RXWX�EH�1�\\'E,F�N0

7DOOHUHV�GH�VHQVLELOL]DFLµQ�FRQ�HVWXGLDQWHV
LQJUHVDQWHV

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

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

&RPXQLFDFLµQ�FRQ�6HFUHWDULD�$FDG«PLFD�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�
&RPXQLFDFLµQ�FRQ�HO�'LUHFWRU�GHO�LQJUHVR�GH�OD�IDFXOWDG�GH�FV��$JUDULDV�\�)RUHVWDOHV�
&RPXQLFDFLµQ�FRQ�'HFDQDWR�GH�OD�)DFXOWDG�GH�&V�$VWURQµPLFDV�\�*HRI¯VLFDV�
&RPXQLFDFLµQ�FRQ�UHIHUHQWH�GHO�FXUVR�GH�LQJUHVR�6H�DFRUGµ�UHXQLµQ�GH�WUDEDMR
/ODPDGR�WHOHIµQLFR�FRQ�IDFXOWDG�GH�&V�(FRQµPLFDV�VLQ�UHVSXHVWD
&RPXQLFDFLµQ�FRQ�OD�6HFUHWDULD�GH�'HFDQDWR�GH�OD�IDFXOWDG�GH�FV�H[DFWDV��HOORV�VH�FRPXQLFDU£Q
&RPXQLFDFLµQ�FRQ�OD�9LFHGHFDQD�GH�)DFXOWDG�GH�&V��1DWXUDOHV�\�0XVHR��6H�DFRUGµ�UHXQLµQ�SDUD�HO�����
&RPXQLFDFLµQ�FRQ�6HFUHWDULD�$FDG«PLFD�\�6HFUHWDULD�GH�GHUHFKRV�+XPDQRV��VH�DFRUGµ�JUXSRV�GH�WDOOHUHV�\�IHFKD��VH�UHDOL]DU£�XQD�UHXQLµQ
&RPXQLFDFLµQ�FRQ�GHFDQDWR�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&V�GH�OD�(G��6H�DFRUGµ�QXHYD�FRPXQLFDFLµQ
&RPXQLFDFLµQ�FRQ�5HIHUHQWH�GHO�FXUVR�GH�LQJUHVR��GH�OD�IDFXOWDG�GH�LQIRUP£WLFD��6H�DFXHUGD�UHXQLµQ
&RPXQLFDFLµQ�FRQ�IDFXOWDG�UHIHUHQWH�GH�8QLGDG�GH�DWHQFLµQ�GH�3HULRGLVPR��6H�KDEODU£�FRQ�VHFUHWDULD�$FDG«PLFD
&RPXQLFDFLµQ�FRQ�OD�OD�6HFUHWDULD�GH�''++��6H�DFRUGµ�XQD�QXHYD�FRPXQLFDFLµQ�SDUD�DFRUGDU�XQD�UHXQLµQ�
�������������5HXQLµQ�FRQ�,QWHJUDQWHV�GH�OD�)8/3�SRU�GHILQLFLµQ�GH�WDOOHULVWDV�SDUD�FXUVRV�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�FRQ�)DF��GH�3VLFRORJ¯D�\�3HULRGLVPR�SRU�GHILQLFLµQ�GH�WDOOHULVWDV�FXUVR�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�FRQ�3DWULFLD�&KDFRQ�SRU�WDOOHUHV�GHO�&XUVR�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�FRQ�6HFUHWDULD�$FDG«PLFD�GH�OD�)DF��GH�&V��-XU¯GLFDV�\�6RFLDOHV�SRU�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR���FXUVR�GH�LQJUHVR������
�������������&RPXQLFDFLµQ�FRQ�6HFUHWDULD�$FDG«PLFR�GH�OD�)DF��GH�&V��0«GLFDV�SRU�WDOOHUHV�GH�J«QHUR�HQ�&XUVR�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�)DF��GH�$UTXLWHFWXUD�
�������������&RPXQLFDFLµQ�FRQ�6HFUHWDULR�$FDG«PLFR�GH�OD�)DF��GH�&V��0«GLFDV�SDUD�DFRUGDU�HQFXHQWUR�GH�WUDEDMR�GH�VRFLDOL]DFLµQ�GH�OD�SURSXHVWD�GH�7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*^HQHUR�SDUD�,QJUHVDQWHV�GHO
&XUVR������
�������������&RPXQLFDFLµQ�FRQ�DXWRULGDGHV�GH�OD�)DF��GH�,QJHQLHU¯D�D�ILQ�GH�VRFLDOL]DU�OD�SURSXHVWD��6H�UHPLWH�Y¯D�H�PDLO�ORV�GLIHUHQWHV�GLVSRVLWLYRV�GH�SURPRFLµQ�IRUPDFLµQ�SDUD�HO�&XUVR�GH�,QJUHVR��&LFOR�OHFWLYR
�����
�������������&RPXQLFDFLµQ�FRQ���7DOOHULVWDV�GH�ORV�7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�&XUVR�GH�,QJUHVR������D�ILQ�GH�FRQILUPDU�SDUWLFLSDFLµQ�HQ�HO�&LFOR�OHFWLYR������
�������������&RPXQLFDFLµQ�FRQ�'LUHFWRU�GH�&XUVRV�GH�,QJUHVR�GH�OD�)DF��GH�&V��$JUDULDV�D�ILQ�GH�FRQRFHU�GHWDOOHV�GH�OD�SURSXHVWD�JHQHUDGD�SDUD�ORV�&XUVRV�GH�,QJUHVR�������6H�UHFLEH�LQYLWDFLµQ�GH�DFRPSD³DU�OD
WDUHDV�HO�G¯D���GH�)HEUHUR�HQ�DPERV�WXUQRV�
�������������&RPXQLFDFLµQ�FRQ�DXWRULGDGHV�GH�OD�)DF��GH�$UTXLWHFWXUD�\�8UEDQLVPR�D�ILQ�GH�XOWLPDU�GHWDOOHV�\�REWHQHU�LQIRUPDFLµQ�UHVSHFWR�GH�Q¼PHURV�\�IHFKDV�SRVLEOHV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GH
VHQVLELOL]DFLµQ�HQ�J«QHUR�SDUD�HO�FXUVR�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�FRQ�)DFXOWDG�GH�&V��9HWHULQDULDV�D�ILQ�GH�SUHVHQWDU�OD�SURSXHVWD�GH�7DOOHUHV�GH�*«QHUR�SDUD�HO�&XUVR�GH�,QJUHVR������
�������������(QWUHYLVWD�FRQ�'LUHFWRUD�GH�6DOXG�PHQWDO�\�'HUHFKRV�+XPDQRV�GH�OD�)DF��GH�3VLFRORJ¯D�SDUD�FRRUGLQDU�IHFKDV��KRUDULRV�\�FDQWLGDG�GH�HVWXGLDQWHV�TXH�SDUWLFLSDU£Q�HQ�ORV�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
*«QHUR�HQ�HO�&XUVR�GH�,QJUHVR������GH�HVD�FDVD�GH�HVWXGLRV�
�������������(QWUHYLVWD�FRQ�9DOHULD�0RUHQR��VHFUHWDULD�DFDG«PLFD�GH�OD�)DF��GH�&V��-XU¯GLFDV�\�6RFLDOHV�SDUD�DUWLFXODU�OD�UHDOL]DFLµQ�GH�WDOOHUHV�GH�J«QHUR�HQ�HO�PDUFR�GHO�FXUVR�GH�,QJUHVR���������(QY¯R�GH
GLVSRVLWLYRV�SDUD�VX�FRQRFLPLHQWR�
�������������&RPXQLFDFLµQ�FRQ�)DFXOWDG�GH�&LHQFLDV�$VWURQµPLFDV�FRQ�UHODFLµQ�D�OD�SURSXHVWD�GH�WDOOHUHV�GH�J«QHUR�HQ�ORV�&XUVRV�GH�,QJUHVR������
�������������5HXQLµQ�GH�(TXLSR�GH�OD�'LUHFFLµQ�GH�*«QHUR�GH�UHYLVLµQ�GH�ORV�GLVSRVLWLYRV�GLVH³DGRV�SDUD�OD�SURSXHVWD�GH�WDOOHUHV�GH�*«QHUR�SDUD�ORV�&XUVRV�GH�,QJUHVR������
�������������5HXQLµQ�FRQ�UHIHUHQWHV�GH�&XUVR�GH�,QJUHVR�GH�OD�)DF��GH�&LHQFLDV�([DFWDV�GH�VRFLDOL]DFLµQ�GH�ODV�SURSXHVWDV�GH�WDOOHUHV�GH�J«QHUR�HQ�HO�PDUFR�GH�ORV�FXUVRV�GH�,QJUHVR�
�������������5HXQLµQ�SRU�WDOOHULVWDV�UHFLHQWHPHQWH�LQFRUSRUDGRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GH�*«QHUR�
�������������5HXQLµQ�FRQ�EHFDULRV�HQFDUJDGRV�GH�OD�FRRUGLQDFLµQ�GH�ORV�WDOOHUHV�GH�*«QHUR�HQ�HO�0DUFR�GH�ORV�&XUVRV�GH�,QJUHVR������GH�OD�8�1�/�3�
�������������5HXQLµQ�GH�(TXLSR�GH�OD�'LUHFFLµQ�GH�*«QHUR�RUJDQL]DWLYD�GH�OD�UHXQLµQ�FRQ�HO�HTXLSR�DPSOLDGR�GH�WDOOHULVWDV�
�������������5HXQLµQ�FRQ�HO�(TXLSR�DPSOLDGR�GH�WDOOHULVWDV�D�ILQ�GH�SUHVHQWDU�ORV�GLVSRVLWLYRV�\�HO�HQFXDGUH�GH�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�GH�ORV�&XUVRV�GH�,QJUHVR������
�������������&RPXQLFDFLµQ�FRQ�)DFXOWDG�GH�&V��(FRQµPLFDV�SDUD�XOWLPDU�GHWDOOHV�GH�ORV�7DOOHUHV�GH�*«QHUR�
�������������&RPXQLFDFLµQ�FRQ�9LFH�'HFDQD�GH�OD�)DF��GH�&V��$VWURQµPLFDV�\�*HRI¯VLFDV�GH�RUJDQL]DFLµQ�GH�ORV�WDOOHUHV�GH�*«QHUR�
�������������&RPXQLFDFLµQ�FRQ�HQFDUJDGRV�GH�ORV�&XUVRV�GH�,QJUHVRV�GH�OD�)DF��GH�%HOODV�$UWHV�SDUD�RUJDQL]DU�ORV�WDOOHUHV�GHO�FLFOR�OHFWLYR������
�������������(QFXHQWUR�\�ORJ¯VWLFD�GH�DUPDGR�GH�GLVSRVLWLYRV�D�DSOLFDUVH�HQ�ORV�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�GH�ORV�&XUVRV�GH�,QJUHVR������
�������������&RRUGLQDFLµQ�GH�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�FRQ�ORV�UHIHUHQWHV�GH�ODV�)DFXOWDGHV�GH�&V��(FRQµPLFDV��&V��9HWHULQDULDV��&V��$VWURQµPLFDV�\�*HRI¯VLFDV��,QJHQLHU¯D�\�%HOODV
$UWHV�



Volver al índice

�������������&RPXQLFDFLµQ�FRQ�DXWRULGDGHV�GHO�SODQHWDULR�SDUD�XOWLPDU�GHWDOOHV�GH�HVSDFLRV�SDUD�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�HQ�HO�PDUFR�GH�ORV�FXUVRV�GH�,QJUHVR������
�������������(ODERUDFLµQ�GH�JDFHWLOOD�\�HQY¯R�D�'LUHFFLµQ�GH�3UHQVD�SRU�,QLFLR�GH�WDOOHUHV�GH�&XUVR�GH�,QJUHVR�\�ORV�WDOOHUHV�GH�*«QHUR�
�������������5HXQLµQ�FRQ�HTXLSR�GH�OD�)DFXOWDG�GH�3VLFRORJ¯D�SDUD�XOWLPDU�GHWDOOHV�GH�OD�UHDOL]DFLµQ�GH�ORV�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�OD�PHQFLRQDGD�IDFXOWDG�
�������������5HXQLµQ�FRQ�HQFDUJDGD�GH�&XUVRV�GH�,QJUHVR�GH�OD�)DF��GH�&LHQFLDV�,QIRUP£WLFDV��RUJDQL]DWLYD�GH�ORV�7DOOHUHV�GH�*«QHUR�HQ�HO�PDUFR�GH�ORV�FXUVRV�GH�,QJUHVR������
�������������5HXQLµQ�GH�OD�3URVHFUHWDULD�GH�''++�GH�OD�8�1�/�3���GLUHFWRUDV�GH�*«QHUR�\�GH�3RO¯WLFDV�IHPLQLVWDV�FRQ�GHFDQR�GH�OD�)DF��GH�PHGLFLQD�D�ILQ�GH�FRQYHUVDU�UHVSHFWR�GH�OD�SRVLELOLGDG�GH�UHDOL]DFLµQ�GH
WDOOHUHV�GH�J«QHUR�HQ�ORV�FXUVRV�GH�,QJUHVR������

&RQWDFWR�\�FRRUGLQDFLµQ�,QLFLDO (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�FRQ
HVWXGLDQWHV�LQJUHVDQWHV

6XEWDUHD

'HVFULSFLRQ�

&RQWDFWR�\�FRRUGLQDFLµQ�,QLFLDO�FRQ�DXWRULGDGHV�\�R�UHIHUHQWHV�HQ�*«QHUR�GH�ODV����)DFXOWDGHV�\�(VFXHOD�GH�5HFXUVRV�+XPDQRV�SDUD�OD�LPSOHPHQWDFLµQ�GH�7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�HQ�ORV�&XUVRV�GH
,QJUHVR������

5HXQLRQHV�RUJDQL]DWLYDV 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�FRQ
HVWXGLDQWHV�LQJUHVDQWHV

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�GH�LQGDJDFLµQ�\�HODERUDFLµQ�GH�SURSXHVWD�HVSHF¯ILFD�DWHQGLHQGR�D�ODV�SDUWLFXODULGDGHV�GH�FDGD�XQLGDG�DFDG«PLFD�

1RWD�

�������������5HXQLµQ�FRQ�UHIHUHQWH�GH�LQJUHVR�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD�SDUD�HO�DYDQFH�HQ�OD�SURSXHVWD�GH�WDOOHU
�������������5HXQLµQ�FRQ�UHIHUHQWH�GH�6HFUHWDU¯D�GH�'�'�+�+��GH�OD�)DFXOWDG�GH�&V��9HWHULQDULDV�SDUD�SHQVDU�OD�SURSXHVWD�GH�WDOOHU
�������������5HXQLµQ�FRQ�UHIHUHQWHV�GHO�&XUVR�GH�,QJUHVR�GU�OD�)DF��GH�%HOODDV�$UWHV�SDUD�FRPSDUWLU�SURSXHVWD�H�LQGDJDU�VREUH�LQIRUPDFLµQ�FRQFUHWD�TXH�SHUPLWD�UH�SHQVDU�HO�GLVSRVLWLYR�HVSHF¯ILFR�SDUD�OD�PHQFLRQDGD
8QLGDG�$FDG«PLFD�
�������������(QY¯R�GH�3URSXHVWD��GH�7DOOHUHV������D�DXWRULGDGHV�GH�OD�)DF��GH�9HWHULQDULD�SDUD�&XUVR�GH�,QJUHVR������
�������������$FXHUGR�GH�UHXQLµQ�FRQ�(TXLSR�'RFHQWH�GHO�&XUVR�GH�,QJUHVR�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD�SDUD�HO�G¯D������������
�������������5HXQLµQ�GH�FRRUGLQDFLµQ�FRQ�6HFUHWDULR�GH�%LHQHVWDU�8QLYHUVLWDULR�SUHSDUDWRULD�GHO�&XUVR�GH�,QJUHVR������

7DOOHUHV�HIHFWXDGRV (Q�JHVWLµQ $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�FRQ
HVWXGLDQWHV�LQJUHVDQWHV

6XEWDUHD

'HVFULSFLRQ�

'LIHUHQWHV�SURSXHVWDV�HVSHF¯ILFDV�GH�WDOOHUHV�OOHYDGDV�D�FDER�HQ�ODV�GLIHUHQWHV�IDFXOWDGHV�GH�OD�81/3�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������)$&8/7$'�'(�&,(1&,$6�(&21�0,&$6���6H�UHDOL]µ�OD�3ULPHU�HWDSD�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�D�SDUWLU�GH�XQ�GLVSRVLWLYR�GH�7DOOHU�/¼GLFR��6H�OOHYDURQ�DGHODQWH���7DOOHUHV�
�������������)$&8/7$'�'(�&,(1&,$6�$67521�0,&$6�<�*(2)�6,&$6���3ULPHU�HWDSD�GH�7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR��6H�SURJUDPDURQ���WDOOHUHV�HQ�HO�7XUQR�7DUGH�
�������������)$&8/7$'�'(�36,&2/2*�$���6H�UHDOL]DURQ����7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�HQ�OD�PHQFLRQDGD�IDFXOWDG�\�HQ�VLPXOWDQHR��DEDUFDQGR�D�OD�WRWDOLGDG�GH�ORV�LQJUHVDQWHV�GHO�&LFOR�/HFWLYR������
�������������)$&8/7$'�'(�$548,7(&785$�<�85%$1,602���6H�UHDOL]DURQ���7DOOHUHV�GH�6HQVLELOL]DFLµQ�HQ�*«QHUR�FRQ�OD�SDUWLFLSDFLµQ�GH������HVWXGLDQWHV��/RV�WDOOHUHV�VH�UHDOL]DURQ���HQ�HO�7XUQR�0D³DQD�\��
HQ�HO�WXUQR�WDUGH�
�������������)$&8/7$'�'(�&,(1&,$6�-85�',&$6�<�62&,$/(6���6H�UHDOL]DURQ���WDOOHUHV�HQ�GLIHUHQWHV�EDQGDV�KRUDULDV�\�HQ�WRGDV�ODV�FRPLVLRQHV�GHO�&XUVR�GH�,QJUHVR������
�������������)$&8/7$'�'(�&,(1&,$6�9(7(5,1$5,$6���6H�UHDOL]DURQ���7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�GLIHUHQWHV�EDQGDV�KRUDULDV��FRQ�OD�SDUWLFLSDFLµQ�GH�DSUR[LPDGDPHQWH������HVWXGLDQWHV
LQJUHVDQWHV�\�GRFHQWHV�GH�HVD�FDVD�GH�HVWXGLRV�
�������������)$&8/7$'�'(�%(//$6�$57(6���6H�UHDOL]µ�OD�3ULPHU�(WDSD�SURJUDPDGD�HQ�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD��(Q�OD�IHFKD�VH�SXVLHURQ�HQ�HVFHQD���WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�GH�FDU£FWHU
2EOLJDWµULR�GLVWULEXLGRV�GXUDQWH�WRGD�OD�-RUQDGD��FRQ�OD�SDUWLFLSDFLµQ�GH�����HVWXGLDQWHV�SRU�FDGD�HVSDFLR�
�������������)$&8/7$'�'(�&,(1&,$6�$67521�0,&$6�<�*(2)�6,&$6���VH�UHDOL]µ�OD�VHJXQGD�(WDSD�SURJUDPDGD�HQ�OD�PHQFLRQDGD�)DFXOWDG��(Q�OD�IHFKD�VH�UHDOL]DURQ���WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR
GLVWULEXLGRV�HQ���EDQGDV�KRUDULDV��DEDUFDQGR�D�OD�WRWDOLGDG�GH�ORV�,QJUHVDQWHV�&LFOR�OHFWLYR������
�������������)$&8/7$'�'(�,1)250�7,&$���6H�UHDOL]DURQ���WDOOHUHV�HQ���EDQGDV�KRUDULDV�HQ�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD��/RV�PLVPRV�IXHURQ�GH�FDU£FWHU�REOLJDWRULR�SDUD�WRGRV�ORV�HVWXGLDQWHV�LQJUHVDQWHV
HQ�HO�&LFOR�OHFWLYR������
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�������������)$&8/7$'�'(�%(//$6�$57(6���6H�OOHYµ�DGHODQWH�OD�VHJXQGD�HWDSD�DFRUGDGD�HQ�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�SRU�OD�UHDOL]DFLµQ�GH���WDOOHUHV�GH�SURIXQGL]DFLµQ�HQ�OD�WHP£WLFD�J«QHUR�SDUD
HVWXGLDQWHV�LQJUHVDQWHV�D�ODV�GLIHUHQWHV�FDUUHUDV�GH�OD�PHQFLRQDGD�)DFXOWDG�

(QFXHQWUR�GH�(YDOXDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�FRQ
HVWXGLDQWHV�LQJUHVDQWHV

6XEWDUHD

'HVFULSFLRQ�

7UDEDMR�GH�HYDOXDFLµQ�GH�ORV�WDOOHUHV�LPSOHPHQWDGRV�HQ�HO�PDUFR�GH�ORV�,QJUHVRV�����

1RWD�

�������������&RQYRFDWRULD�D�PHVD�GH�8QLGDGHV�GH�DWHQFLµQ�
�������������,QIRUPH�GH�*HVWLµQ�`3UHOLPLQDU�GH�ORV�WDOOHUHV�LPSOHPHQWDGRV�
�������������HODERUDFLµQ�GH�GLVSRVLWLYR�GH�HYDOXDFLµQ�GH�WDOOHUHV�UHDOL]DGRV�GXUDQWH�HO�FXUVR�GH�,QJUHVR������
�������������(QFXHQWUR�GH�HYDOXDFLµQ�GH�OD�SURSXHVWD�GH�VHQFLELOL]DFLµQ�HQ�J«QHUR��&LFOR�OHFWLYR������

'LSORPDWXUD�HQ�*«QHUR�\�'HUHFKRV�+XPDQRV (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

1RWD�

����������UHXQLµQ�RUJDQL]DWLYD�FRQ�3RUVHFUHWDULD�\�FRQ�GLUHFWRUD�GH�SROLWLFDV�IHPLQLVWDV�SDUD�HO�DUPDGR�GHO�HTXLSR�GRFHQWH�SDUD�ODQ]DPLHQWR�GH�SULPHU�WUDPR�����

'LSORPDWXUD�HQ�*«QHUR�FRQ�12�'RFHQWHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LSORPDWXUD�HQ�*«QHUR�\
'HUHFKRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

/D�'LSORPDWXUD�8QLYHUVLWDULD�HQ�*«QHUR�\�'HUHFKRV�+XPDQRV�HV�GHILQLGD�FRPR�SUR\HFWR�SRO¯WLFR�DFDG«PLFR��\�UHFRQRFH�XQD�GLUHFFLRQDOLGDG�FLPHQWDGD�HQ�EDVHV�WHµULFDV��W«FQLFDV��SHGDJµJLFDV�\�GH�JHVWLµQ�TXH
RULHQWDQ�OD�IRUPDFLµQ�FRPR�SURGXFFLµQ�KLVWµULFD�\�FU¯WLFD��SURSLFLDQGR�HQ�VX�GHVDUUROOR�HO�HMHUFLFLR�GHO�SOXUDOLVPR�SURSLR�GH�OD�YLGD�DFDG«PLFD��$VLPLVPR��HVWD�LQLFLDWLYD�VXUJH�FRPR�XQD�HVWUDWHJLD�WHQGLHQWH�D�SURIXQGL]DU
OD�SRO¯WLFD�LQVWLWXFLRQDO�\�ODV�O¯QHDV�GH�DFFLµQ�H[SUHVDGDV�HQ�HO�3URJUDPD�,QVWLWXFLRQDO�FRQWUD�OD�9LROHQFLD�GH�*«QHUR�\�HQ�HO�3URWRFROR�GH�$FWXDFLµQ�DQWH�VLWXDFLRQHV�GH�'LVFULPLQDFLµQ�\�R�9LROHQFLD�GH�*«QHUR�FRQ�ORV�TXH
FXHQWD�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�GHVGH�HO�PHV�GH�DEULO�GHO�D³R�������TXH�IXHUDQ�FRQVWUXLGRV�D�SDUWLU�GH�OD�YDVWD�WUD\HFWRULD�TXH�ORV�HTXLSRV�GH�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�KDQ�SURGXFLGR�FRQ�UHODFLµQ�D�OD
WHP£WLFD�\�KDQ�SXHVWR�FRPR�FRQWULEXFLµQ�VXVWDQWLYD�HQ�HVWD�SRO¯WLFD�

1RWD�

�������������5HXQLµQ�FRQ�UHIHUHQWHV�GHO�JUHPLR�$78/3�SDUD�WUDEDMDU�OD�YLDELOLGDG�GHO�GLFWDGR�GH�OD�GLSORPDWXUD�8QLYHUVLWDULD�GH�*«QHUR�\�'HUHFKRV�+XPDQRV�SDUD�WUDEDMDGDUDV�\�WUDEDMDGRUHV�1R�'RFHQWHV�
�������������5HXQLµQ�GH�DYDQFH�HQ�OD�3URSXHVWD�GH�'LSORPDWXUD�8QLYHUVLWDULD�HQ�*«QHUR�

$VHVRUDPLHQWR�VREUH�LQWHUYHQFLRQHV�SRVLEOHV�DQWH
YLROHQFLDV�GH�J«QHUR

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

$VHVRUDPLHQWR�DO�&ROHJLR�/LFHR�9LFWRU�0HUFDQWH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

1RWD�

(Q�HO�PHV�GH�$JRVWR�VH�DVHVRUµ�D�(TXLSR�'LUHFWLYR�\�GHO�'2(�GHO�&ROHJLR�/LFHR�9¯FWRU�0HUFDQWH�HQ�VLWXDFLRQHV�GH�YXOQHUDFLµQ�GH�GHUHFKRV�GH�DGROHVFHQWHV�\�MµYHQHV���6H�VRVWXYLHURQ�YDULDV�UHXQLRQHV�FRQ�ORV�'2(�\
(TXLSR�'LUHFWLYR�
�������������,QWHUYHQFLµQ�HQ�/LFHR�9¯FWRU�0HUFDQWH�SRU�DVHVRUDPLHQWR�DQWH�VLWXDFLRQHV�GH�HVFUDFKH�HQ�UHGHV�SRU�VLWXDFLRQHV�GH�9LROHQFLD�GH�J«QHUR�
�������������5HGDFFLµQ�GH�'RFXPHQWR�GH�$SR\R�SDUD�HO�/LFHR�9¯FWRU�0HUFDQWH�VREUH�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�\�VX�GLIXVLµQ�\�GHQXQFLD�HQ�ODV�UHGHV�VRFLDOHV�

$VHVRUDPLHQWR�H�LQWHUYHQFLµQ�HQ�HO�EDFKLOOHUDWR�GH
%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

1RWD�

�������������5HXQLµQ�GH�(TXLSR�SDUD�FRPSDUWLU�LQIRUPDFLµQ�UHVSHFWR�GH�XQ�FRQIOLFWR�HQ�HO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�\�SHQVDU�SRVLEOHV�HVWUDWHJLDV�
�������������5HXQLµQ�GH�7UDEDMR�SRU�VLWXDFLµQ�GH�GHQXQFLDV�SRU�9LROHQFLD�GH�*«QHUR�HQ�HVFXHOD�GH�3UH�*UDGR���%DFKLOOHUDWR�GH�%HOODV�$UWHV�



Volver al índice

�������������(QWUHYLVWD�FRQ�/DXUD�*UDWWL�SRU�VLWXDFLµQ�GH�FRQIOLFWR�HQ�%DFKLOOHUDWR�GH�%HOODV�$UWHV�\�SODQLILFDFLµQ�GH�XQD�VHULH�GH�UHXQLRQHV�FRQ�IDPLOLDV�\�GRFHQWHV�
�������������(QWUHYLVWD�FRQ�$ERJDGD�GHO�HVWXGLDQWHV�GHQXQFLDGR�**/�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV���5HFHSFLµQ�GH�'HQXQFLD�
�������������(QWUHYLVWD�FRQ�$VHVRU¯D�/HWUDGD�GH�OD�8�1�/�3��SRU�OD�SUHVHQWH�VLWXDFLµQ�
�������������3DUWLFLSDFLµQ�HQ�5HXQLµQ�GH�)DPLOLDV�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV�SRU�GHQXQFLD�GH�J«QHUR�HQWUH�HVWXGLDQWHV�GH�OD�LQVWLWXFLµQ�
�������������3DUWLFLSDFLµQ�HQ�5HXQLµQ�GH�)DPLOLDV�GHO�%DFKLOOHUDWR�GH�%HOODV�$UWHV
�������������3DUWLFLSDFLµQ�HQ�5HXQLµQ�FRQ�)DPLOLDV�\�'RFHQWHV�
(ODERUDFLµQ�GH�,QIRUPH�GH�DFWXDFLRQHV�\�UHFRPHQGDFLRQHV�HQ�HO�PDUFR�GHO�FRQIOLFWR�VXVFLWDGR�

$6(625$0,(172�(6&8(/$�$1(;$�-2$48,1
9�*21=$/(=�325�(6,

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

/D�HVFXHOD�*UDGXDGD�-RDTXLQ�9��*RQ]DOH]�VROLFLWD�RULHQWDFLµQ�\�DFRPSD³DPLHQWR�SDUD�HO�DERUGDMH�GH�XQD�GHQXQFLD�GH�SDGUHV�UHVSHFWR�GH�OD�LPSOHPHQWDFLµQ�GH�OD�(6,�HQ�OD�LQVWLWXFLµQ�(GXFDWLYD�

1RWD�

5HXQLµQ�&RQ�$XWRULGDGHV�\�(TXLSR�W«FQLFR�GH�OD�(VFXHOD�*UDGXDGD�-RDTXLQ�9��*RQ]DOH]�GRQGH�VH�WRPD�FRQWDFWR�FRQ�OD�SUREOHP£WLFD�
,QGDJDFLµQ�ELEOLRJU£ILFD�\�1RUPDWLYD�UHVSHFWR�GH�OD�2EOLJDWRULHGDG�GH�OD�LPSOHPHQWDFLµQ�GH�OD�(6,�HQ�WRGDV�ODV�HVFXHUODV�GHO�WHUULWRULR�1DFLRQDO�
&RPXQLFDFLµQ�FRQ�5HIHUHQWHV�GHO�3URJUDPD�1DFLRQDO�GH�(GXFDFLµQ�6H[XDO�,QWHJUDO�

VLWXDFLµQ�GH�DEXVR��&OXE�(O�&DPLQR��9LOOD�$OED 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�XQD�SUHVXQWD�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR�GH�XQD�1L³D�GHO�&OXE�(O�&DPLQR�GH�9LOOD�$OED�SUHVHQWDGD�SRU�HO�UHVSRQVDEOH�GH�XQ�3UR\HFWR�GH�([WHQVLµQ�GH�OD�&DUUHUD�GH�(GXF�)¯VLFD�GH�OD�)DF��GH
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

1RWD�

(QWUHYLVWD�FRQ�HO�'RFHQWH�5HVSRQVDEOH�GH�3UR\HFWR�GH�H[WHQVLµQ�8QLYHUVLWDULD�GHO�&OXE�(O�&DPLQR�GH�9LOOD�$OED�GRQGH�SUHVHQWD�XQD�VLWXDFLµQ�GH�SUHVXQFLµQ�GH�9LROHQFLD�GH�J«QHUR�GH�QL³DV�GH�OD�LQVWLWXFLµQ�
2ULHQWDFLRQHV�DO�UHVSRQVDEOH�VREUH�SRVLEOHV�LQWHUYHQFLRQHV�
(QWUHYLVWD�FRQ�3URIHVRUD�GH�$UW¯VWLFD�GHO�&OXE�(O�&DPLQR�FRQ�RULHQWDFLµQ�GH�DFFLRQHV�FRQFUHWDV�
/D�$ERJDGD�GH�OD�3UR�VHFUHWDU¯D�FRODERUD�HQ�OD�UHGDFFLµQ�GH�XQD�SUHVHQWDFLµQ�MXGLFLDO�GH�OD�GRFHQWH�HQ�FXHVWLµQ�

$ERUGDMH�GH�VLWXDFLµQ�GHULYDGD�SRU�)DF
,QIRUP£WLFD��),���6�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�XQD�HVWXGLDQWH�GH�,QIRUP£WLFD�MXQWR�DO�6HFUHW�$GPLQLVWUDWLYR�LQIRUPDQGR�XQD�GHQXQFLD�SRU�VHFXHVWUR�\�$EXVR

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH����3UHVHQWDFLµQ�GH�GHQXQFLD�GH�YDULDV�VLWXDFLRQHV�GH�SHUVHFXFLµQ��$FRVR��VHFXHVWUR�\�$EXVR�SRU�SDUWH�GH�XQ�GHVFRQRFLGR�
�������������(QWUHYLVWD�FRQ�/XFDV�0DQXHOH��'LUHFWRU�GHO�6HUYLFLR�GH�6DOXG�0HQWDO�VROLFLWDQGR�WXUQR�
�������������(QWUHYLVWD�GH�FRQWHQFLµQ�FRQ�OD�HVWXGLDQWH�GHQXQFLDQWH�
�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�\�VX�SDUHMD�
�������������(ODERUDFLµQ�GH�FUµQLFD�GH�LQWHUYHQFLµQ�
�������������(QWUHYLVWD�FRQ�/XFDV�0DQXHOH��'LUHFWRU�GH�6DOXG�0HQWDO�SRU�OD�HVWXGLDQWH�GHQXQFLDQWH
�������������&RQWDFWR�FRQ�&$9�SDUD�DVHVRUDPLHQWR�MXU®GLFR�GH�OD�HVWXGLDQWH�UHVSHFWR�GH�OD�GHQXQFLD�

�������������(QWUHYLVWD�FRQ�HVWXGLDQWH�HQ�FXHVWLµQ��SRU�VROLFLWXG�GH�LQWHUYHQFLµQ�DQWH�QXHYD�VLWXDFLµQ�GH�9LROHQFLD�GH�J«QHUR�SRU�SDUWH�GH�VX�H[�SDUHMD�



Volver al índice

$VHVRUDPLHQWR�\�$FRPSD³DPLHQWR�HQ�VLW�GH
$EXVR�GHULYDGD�SRU�'LUHFFLµQ�GH�6DOXG�0HQWDO�
)$8���6�

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

VLWXDFLµQ�GHULYDGD�SRU�/XFDV�0DQXHOH�GH�OD�'LUHFFLµQ�GH�6DOXG�0HQWDO�SDUD�DVHVRUDPLHQWR�VREUH�SRVLEOH�GHQXQFLD�

1RWD�

�����������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�SDUD�VROLFLWDU�DVHVRUDPLHQWR�UHVSHFWR�GH�OD�SRVLELOLGDG�GH�UHDOL]DU�GHQXQFLD�SHQDO�SRU�XQD�SUHVXQWD�VLWXDFLµQ�GH�DEXVR�VXIULGD�HQ�HO�£PELWR�LQWUDIDPLOLDU�GXUDQWH�YDULRV�D³RV�
$VHVRUDPLHQWR�DO�UHVSHFWR�\�RIUHFLPLHQWR�GH�DFRPSD³DPLHQWR�
�������������(QWUHYLVWD�FRQ�/XFDV�0DQXHOH�SDUD�PRQLWRUHDU�OD�VLWXDFLµQ�
�������������5HJLVWUR�GH�HQWUHYLVWD�
�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�FRQ�VROLFLWXG�GH�DFRPSD³DPLHQWR�DO�&$9�GH�OD�)DF��GH�'HUHFKR�
&RPXQLFDFLµQ�FRQ�/XFDV�0DQXHOH�D�ILQ�GH�SRQHUOR�DO�WDQWR�GH�OR�DFWXDGR�
�������������$ERUGDMH�FRQMXQWR�6DOXG�0HQWDO��'LUHFFLµQ�GH�*HQHUR�VREUH�GHQXQFLD�SHQDO�D�UHDOL]DU�SRU�OD�HVWXGLDQWH�

$VHVRUDPLHQWR�/LFHR�9LFWRU�0HUFDQWH���VLWXDFLRQ
TXH�LQYROXFUD�JªQHUR

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6LWXDFLµQ�GH�FRQIOLFWR�TXH�LQYROXFUD�J«QHUR���SHGLGR�GH�DVHVRUDPLHQWR

1RWD�

�������������$VHVRUDPLHQWR�WHOHI´QLFR�D�DXWRULGDGHV�GHO�&ROHJLR�/LFHR�9¯FWRU�0HUFDQWH�SRU�VLWXDFLRQHV�GH�FRQIOLFWR�TXH�LQYROXFUDQ�VLWXDFLRQHV�GH�J«QHUR�

$VHVRUDPLHQWR�D�'HFDQR�GH�&V��$VWURQµPLFDV�\
*HRI¯VLFDV�DQWH�XQD�SRVLEOH�VLWXDFLµQ�GH�YLROHQFLD
GH�J«QHUR

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

3HGLGR�GH�DVHVRUDPLHQWR�GHO�GHFDQR�SRU�VLWXDFLµQ�GH�DFRVR�TXH�VXIUH�SHUVRQDO�1R�GRFHQWH�UHVSHFWR�GH�XQ�SURYHHGRU�DMHQR�D�OD�LQVWLWXFL´Q

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������(QWUHYLVWD�FRQ�HO�GHFDQR�GH�OD�IDFXOWDG�GH�&LHQFLDV�$VWURQµPLFDV�\�*HRI¯VLFDV�UHVSHFWR�GH�OD�VLWXDFLµQ�SODQWHDGD�HQ�OD�GHVFULSFLµQ�
6H�DVHVRUD�UHVSHFWR�GH�ODV�SRVLEOHV�LQWHUYHQFLRQHV�
�������������(QWUHYLVWD�FRQ�1R�'RFHQWH�GH�OD�)DF��GH�&V��$VWURQµPLFDV����$FXHUGR�GH�,QWHUYHQFLRQHV�SRVLEOHV�HQ�HQ�0DUFR�GH�OD�SUREOHP£WLFD�SODQWHDGD�
�������������&RQFXUUHQFLD�DO�)XHUR�GH�)DPLOLD�SDUD�DYHULJXDU�G¯DV�\�KRUDULRV�GH�DWHQFLµQ�\�JXDUGLDV�GH�ORV�-X]JDGRV�TXH�UHFLEHQ�GHQXQFLDV�SRU�YLROHQFLD�GH�J«QHUR�
�������������$FRPSD³DPLHQWR�D�1R�'RFHQWH�D�UDGLFDU�GHQXQFLD�SRU�9LROHQFLD�GH�*«QHUR�DO�-X]JDGR�GH�)DPLOLD�1r�����/D�3ODWD�
�������������$FRPSD³DPLHQWR�D�1R�'RFHQWH�D�HQWUHJDU�0HGLGD�&DXWHODU�GH�SURKLELFLµQ�GH�DFHUFDPLHQWR�D�'HVWDFDPHQWR�/D�8QLµQ���&$//(�����H������\������SDUD�QRWLILFDFLµQ�GHO�GHQXQFLDGR�

�������������&RPXQLFDFLµQ�FRQ�1R�'RFHQWH�Y¯FWLPD�GH�9LROHQFLD�GH�J«QHUR�&LWDFLµQ�SDUD�HO�G¯D������������
�������������(QWUHYLVWD�FRQ�OD�1R�'RFHQWH�GHQXQFLDGD��DVHVRUDPLHQWR�SDUD�OD�VROLFLWXG�GH�UHQRYDFLµQ�GH�PHGLGD�GH�3URKLELFLµQ�GH�DFHUFDPLHQWR�\�%RWµQ�DQWL�S£QLFR�
�������������$UWLFXODFLµQ�FRQ�3URFHVRV�8UJHQWHV�GH�OD�'HIHQVRULD�*HQHUDO�
�������������$FRPSD³DPLHQWR�D�)LVFDO¯D�3HQDO�D�UHDOL]DU�DYHULJXDFLRQHV�VREUH�SRVLEOH�GHQXQFLD�
�������������$FRPSD³DPLHQWR�D�VROLFLWXG�GH�OD�GDPQLILFDGD�D�OD�2ILFLQD�GH�GHQXQFLD�GH�OD�)LVFDO¯D�D�UDGLFDU�GHQXQFLD�SHQDO�
�������������0RQLWRUHR�GH�OD�VLWXDFLµQ�

$VHVRUDPLHQWR�HVWXGLDQWH�GH�DUTXLWHFWXUD� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

3RU�VROLFLWXG�GH�OD�'LUHFFLµQ�GH�VDOXG�PHQWDO��DVHVRUDPLHQWR�D�HVWXGLDQWH�GH�$UTXLWHFWXUD�SRU�VLWXDFLµQ�GH�9LROHQFLD�GH�J«QHUR�\�R�YXOQHUDFLµQ�GH�GHUHFKRV�HQ�HO�£PELWR�LQWUDIDPLOLDU�

1RWD�

�������������(QWUHYLVWD�FRQ�(VWXGLDQWH�GH�OD�)DFXOWDG�GH�3HULRGLVPR�SRU�VLWXDFLµQ�GH�9LROHQFLD�GH�J«QHUR�YXOQHUDFLµQ�GH�GHUHFKRV�HQ�HO�£PELWR�LQWUDIDPLOLDU�
VH�DVHVRUD�D�FRQWLQXDU�DVLVWLHQGR�DO�WUDWDPLHQWR�SVLFROµJLFR�\�VH�UHDOL]D�YLQFXODFLµQ�FRQ�HO�&HQWUR�GH�$WHQFLµQ�D�OD�9¯FWLPD�GH�OD�)DF�GH�&V��-XU¯GLFDV�\�6RFLDOHV�
�������������&RPXQLFDFLµQ�FRQ�&HQWUR�GH�$WHQFLµQ�D�OD�9¯FWLPD�GH�OD�)DF��GH�&V��-XU¯GLFDV�\�6RFLDOHV�D�ILQ�GH�FRRUGLQDU�RULHQWDFLRQHV�D�OD�HVWXGLDQWH�HQ�FXHVWLµQ�

$VHVRUDPLHQWR�D�$XWRULGDGHV�GH�OD�)DF��GH�&V�
$JUDULDV�\�)RUHVWDOHV�SRU�VLWXDFLRQHV�GHQXQFLDGDV
HQ�UHGHV�VRFLDOHV�

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�DVHVRUDPLHQWR�SRU�SDUWH�GH�ODV�DXWRULGDGHV�GH�OD�)DF��GH�&V��$JUDULDV�\�)RUHVWDOHV�SRU�VLWXDFLRQHV�GH�GHQXQFLDV�HQ�UHGHV�GH�SRVLEOHV�H[SUHVLRQHV�GH�OD�9LROHQFLD�GH�J«QHUR�HQ�HO�£PELWR�GH�OD�8QLGDG
$FDG«PLFD��(QFXDGUH�LQVWLWXFLRQDO�\�MXU¯GLFR�

1RWD�

�������������(QWUHYLVWD�FRQ�6HFUHWDULR�GH�$VXQWRV�HVWXGLDQWLOHV�VREUH�SRVLEOH�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR�GHQXQFLDGD�HQ�UHGHV�VRFLDOHV���$VHVRUDPLHQWR�\�HQFXDGUH�LQVWLWXFLRQDO�\�-XU¯GLFR�

$WHQFLµQ�D�GHPDQGD�SUHVHQWDGD�SRU�/LFHR�9¯FWRU
0HUFDQWH�SRU�WUD\HFWRULD�GH�HVWXGLDQWH�GH�3UH
JUDGR

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

,QTXLHWXG�SUHVHQWDGD�SRU�OD�'LUHFWRUD�GHO�&ROHJLR�GH�3UH�*UDGR�/LFHR�9¯FWRU�PHUFDQWH�UHVSHFWR�GH�VLWXDFLRQHV�UHODFLRQDGDV�D�OD�QXHYD�OH\�GH�'LVOH[LD�TXH�UHSHUFXWHQ�HQ�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�HVWXGLDQWHV�GH�OD
PHQFLRQDGD�LQVWLWXFLµQ�

,QWHUYHQFLµQ�HQ�VLWXDFLµQ�GH�YXOQHUDFLµQ�GH
GHUHFKR�GH�HVWXGLDQWH�GH�DUTXLWHFWXUDV

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLEH�LQTXLHWXG�SRU�SDUWH�GH�OD�'LUHFFLµQ�GH�6DOXG�UHVSHFWR�GH�XQD�VLWXDFLµQ�RFXUULGD�HQ�HO�£PELWR�SULYDGR�GH�OD�TXH�UHVXOWD�DIHFWDGD�XQD�HVWXGLDQWH�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�

1RWD�

�������������(QWUHYLVWD�FRQ�HO�'RFWRU�%URRN��'LUHFWRU�GH�3RO¯WLFD�GH�6DOXG�(VWXGLDQWLO�D�ILQ�GH�LQWHULRUL]DUQRV�GH�OD�VLWXDFLµQ�UHFLELGD�HQ�HVD�GLUHFFLµQ�
�������������(QWUHYLVWD�FRQ�'RFHQWH�GH�$UTXLWHFWXUD��UHFHSWRUD�RULJLQDO�GH�OD�VLWXDFLµQ��
�������������'LVH³R�GH�HVWUDWHJLD�GH�DFRPSD³DPLHQWR�H�LQWHUYHQFLµQ�GH�OD�HVWXGLDQWH�DJUHGLGD�
�������������(QWUHYLVWD�\�*HVWLµQ�GH�WXUQR�FRQ�HO�'LUHFWRU�GH�6DOXG�0HQWDO�
�������������&RPXQLFDFLµQ�FRQ�OD�GRFHQWH�GH�$UTXLWHFWXUD�SDUD�RWRUJDU�WXUQR�SDUD�OD�HVWXGLDQWH�HO�G¯D�0DUWHV����D�ODV������+V�

$VHVRUDPLHQWR�D�8$�GH�OD�)D+&(�VREUH
LQWHUYHQFLµQ�HQ�VLWXDFLµQ�GH�9LROHQFLD�GH�*«QHUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6H�FRPXQLFD�HO�(TXLSR�GH�OD�8QLGDG�GH�$WHQFLµQ�GH�OD�)D+&H�D�ILQ�GH�VROLFLWDU�DVHVRUDPLHQWR�SRU�VLWXDFLµQ�GH�ELROHQFLD�GH�J«QHUR�TXH�LQYROXFUD�D�XQ�WUDEDMDGRU�GH�OD�81/3�

1RWD�

�������������$VHVRUDPLHQWR�WHOHIµQLFR�D�(TXLSR�LQWHUGLVFLSOLQDULR�GH�OD�)DF��GH�+XPDQLGDGHV�\�&V��GH�OD�(GXFDFLµQ�SRU�VLWXDFLµQ�GH�FRQIOLFWR�TXH�LQYROXFUD�D�HVWXGLDQWH�GH�HVD�IDFXOWDG�FRQ�7UDEDMDGRU�GH�OD�81/3�
�������������(QWUHYLVWD�FRQ�(TXLSR�,QWHUGLVFLSOLQDULR�GH�OD�8$�GH�OD�)D+&(�\�HVWXGLDQWH�GHQXQFLDQWH�GH�OD�SUHVHQWH�VLWXDFLµQ�
�������������(QWUHYLVWD�FRQMXQWD�(TXLSR�,QWHUGLVFLSOLQDULR�GH�OD�8$�GH�OD�)D+&(�FRQ�WUDEDMDGRU�GH�OD�81/3�GHQXQFLDGR�
�������������5HFHSFLµQ�GH�GHVFDUJR�GHO�GHQXQFLDGR�
�������������5HPLVLµQ�GH�'HVFDUJR�D�OD�)D+&(�SDUD�OD�HODERUDFLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�

&RRUGLQDFLµQ�FRQ�)DF��GH�3VLFRORJ¯D�SRU
DUWLFXODFLµQ�FRQ�6DOXG�0HQWDO

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RPXQLFDFLµQ�\�HQWUHYLVWD�FRQ�'LUHFWRUD�GH�OD�'LUHFFLµQ�GH�6DOXG�0HQWDO�\�'HUHFKRV�+XPDQRV�GH�OD�)DF��GH�3VLFRORJ¯D�GRQGH�SODQWHD�XQD�SUHRFXSDFLµQ�VREUH�OD�VLWXDFLµQ�GH�XQD�HVWXGLDQWH�\�OD�QHFHVLGDG�GH�UHDOL]DU
DUWLFXODFLµQ�SDUD�OD�DWHQFLµQ�WHUDS«XWLFD�GH�OD�HVWXGLDQWH�

1RWD�

�������������(QWUHYLVWD�FRQ�&ODXGLD�2UOHDQV�SRU�UHFHSFLµQ�GH�GHPDQGD�GH�DUWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�6DOXG�PHQWDO�GH�OD�81/3�
�������������6ROLFLWXG�GH�WXUQRS�DQWH�6HFUHWDULD�GH�%LHQHVWDU�HVWXGLDQWLO�
�������������&RPXQLFDFLµQ�FRQ�3VLFµORJD�GHO�+WDO��-RVH�,QJHQLHURV�SDUD�VROLFLWDU�WXUQR�
�������������2EWHQFLµQ�GH�7XUQR�\�&RPXQLFDFLµQ�D�'LUHFWRUD�GH�6DOXG�\�'HUHFKRV�+XPDQRV�GH�OD�)DF��GH�3VLFLRORJ¯D�
�������������(QWUHYLVWD�FRQ�7UDEDMDGRUD�6RFLDO�GH�8�1�/�3�
�������������0RQLWRUHR�GH�OD�VLWXDFLµQ�

$VHVRUDPLHQWR�D�8$�GH�OD�)DFXOWDG�GH�%HOODV
$UWHV�SRU�SUHVXQWD�VLWXDFLµQ�GH�$EXVR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

(QWUHYLVWD�FRQ�SURIHVLRQDOHV�GH�OD�8QLGDG�GH�$WHQFLµQ�GH�OD�)DF��GH�%HOODV�$UWHV�GH�OD�8�1�/�3��UHVSHFWR�GH�XQD�SUHVXQWD�VLWXDFLµQ�GH�DEXVR�HQWUH�GRFHQWH�\�HVWXGLDQWH�

1RWD�

�������������&RPXQLFDFLµQ�FRQ�ORV�SURIHVLRQDOHV�GH�OD�8�$��GH�OD�)DF��GH�%HOODV�$UWHV�D�ILQ�GH�LQWHULRUL]DUQRV�UHVSHFWR�GH�OD�SRVLEOH�GHQXQFLD�VREUH�DEXVR�GH�XQ�HVWXGLDQWH�KDFLD�GRFHQWH���6H�DVHVRUD�VREUH�SRVLEOHV
O¯QHDV�GH�DFFLµQ�
�������������(QWUHYLVWD�FRQ�SURIHVLRQDOHV�GH�OD�8QLGDG�GH�$WHQFLµQ�D�ILQ�GH�DFHUFDU�FULWHULRV�GH�LQWHUYHQFLµQ�HQ�HO�PDUFR�GHO�SURWRFROR�GH�DFWXDFLRQHV�DQWH�VLWXDFLRQHV�GH�GLVFULPLQDFLµQ�\�R�YLROHQFLD�GH�J«QHUR�HQ�HO
£PELWR�GH�OD�8�1�/�3�
�������������1XHYR�DVHVRUDPLHQWR�D�SURIHVLRQDOHV�GH�OD�8�$��VREUH�OD�SUHVHQWH�VLWXDFLµQ�
�������������0RQLWRUHR�GH�ORV�DYDQFHV�GH�OD�VLWXDFLµQ�

$VHVRUDPLHQWR�D�'HOHJDGD�GH�$'8/3�SRU
SUHVXQWDV�VLWXDFLRQHV�GH�$FRVR�\��R�9LROHQFLD�GH
*HQHUR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

(QWUHYLVWD�FRQ�'HOHJDGDV�GHO�JUHPLR�QR�GRFHQWH�VROLFLWDQGR�DVHVRUDPLHQWR�VREUH�SUHVXQWDV�VLWXDFLRQHV�GH�9LROHQFLD�GH�J«QHUR�HQ�GLIHUHQWHV�IDFXOWDGHV�

1RWD�

�������������(QWUHYLVWD�FRQ�'HOHJDGD�GH�$78/3�
�������������0RQLWRUHR�\�FLHUUH�GH�OD�VLWXDFLµQ�

,QWHUYHQFLµQ�HQ�VLW�GH�KRVWLJDPLHQWR�HQ�/LFHR
9LFWRU�0HUFDQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�HQWUHYLVWD�GH�IDPLOLDUHV�GH�/LFHR�9LFWRU�0HUFDQWH�SRU�SRVLEOH�VLWXDFLµQ�GH�+RVWLJDPLHQWR�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������(QWUHYLVWD�FRQ�IDPLOLDUHV�GH�HVWXGLDQWH�GHO�/LFHR�9LFWRU�PHUFDQWH�SRU�SUHVXQWD�VLWXDFLµQ�GH�+RVWLJDPLHQWR�
�������������&RPXQLFDFLµQ�FRQ�DXWRULGDGHV�GHO�PHQFLRQDGR�&ROHJLD�SDUD�SRQHUODV�DO�WDQWR�GH�OD�VLWXDFLµQ�\�OD�FRQWLQXLGDG�GH�ODV�LQWHUYHQFLRQHV�

���������������\������������������������������������������,QWHUFDPELR�FRQ�'LUHFWRUD�GHO�&ROHJLR�/LFHO�9LFWRU�0HUFDQWH�GH�FRQVWUXFFLµQ�GH�HVWUDWHJLDV�GH�LQWHUYHQFLµQ�DQWH�VLWXDFLRQHV�GH�KRVWLJDPLHQWRV�
�������������(QWUHYLVWD�FRQ�OD�PDGUH�GHO�HVWXGLDQWH�GHQXQFLDQWH�\�FLHUUH�GH�OD�LQWHUYHQFLµQ�GH�HVWD�3URVHFUHWDU¯D�HQ�HO�DFRPSD³DPLHQWR�GH�OD�VLWXDFLµQ�



Volver al índice

35272&2/2�'(�$&78$&,21�$17(
6,78$&,21(6�'(�9,2/(1&,$�'(�*(1(52�(1
/$�081,&,3$/,'$'�'(�/$�3/$7$

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�SDUWLFLSDFLµQ�H�LQWHUFDPELR�GH�H[SHULHQFLDV�HQ�HO�PDUFR�GH�OD�FRQVWUXFFLµQ�GH�XQD�KHUUDPLHQWD�35272&2/2�'(�$&78$&,�1�$17(�6,78$&,21(6�'(�9,2/(1&,$�'(�*(1(52�'(�/$�081,&,3$/,'$'
'(�/$�3/$7$��FRQ�OD�SDUWLFLSDFLµQ�GH�ORV�-HIHV�GH�ORV�GLIHUHQWHV�%ORTXHV��&ROHJLR�GH�3VLFµORJRV��&ROHJLR�GH�$ERJDGRV���UHDV�GH�*«QHUR�GH�OD�0XQLFLSDOLGDG�\�GH�3URYLQFLD�GH�%XHQRV�$LUHV��3UR�VHFUHWDULD�GH�''++�\
'LUHFWRUD�GH�J«QHUR�GH�OD�PHQFLRQDGD�VHFUHWDU¯D

1RWD�

�������������3DUWLFLSDFLµQ�GHO�HQFXHQWUR�HQ�&RQVHMR�'HOLEHUDQWH�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�

'HOLQHDU�DFFLRQHV�FRQ�&ROHJLRV�3UH�8QLYHUVLWDULRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

(QFXHQWUR�SDUD�'HOLQHDU�DFFLRQHV�FRQ�&ROHJLRV�GH�3UH�JUDGR�GH�OD�81/3�FRQ�OD�SDUWLFLSDFLµQ�GH�3UR�6HFUHWDU¯D�GH�$VXQWRV�(VWXGLDQWLOHV�\�OD�3UR�VHFUHWDU¯D�GH�''++���'LUHFFLµQ�GH�*«QHUR��'LYHUVLGDG�\�'HUHFKRV
+XPDQRV�\�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��

1RWD�

5HXQLµQ�GH�$PEDV�3UR�VHFUHWDU¯DV�SDUD�'HOLQHDU�DFFLRQHV�D�OOHYDU�DGHODQWH�HQ�HO�PDUFR�GH�ORV�&ROHJLRV�GH�3UH�JUDGR�GH�OD�81/3�

$VHVRUDPLHQWR�D�3UR�6HFUHWDU¯D�GH�DVXQWRV
$FDG«PLFRV�SRU�VLWXDFLµQ�GH�9LROHQFLD�GH�*«QHUR
HQ�&ROHJLR�1DFLRQDO

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

,QWHUYHQFLµQ�\�DVHVRUDPLHQWR�D�3URVHFUHWDU¯D�DFDG«PLFD�D�SDUWLU�GH�OD�SUHVHQWDFLµQ�GH�OD�PDGUH�GH�XQD�HVWXGLDQWH�UHDOL]DQGR�GHQXQFLD�VREUH�YLROHQFLD�GH�J«QHUR�HQ�HO�£PELWR�GH�XQ�&ROHJLR�GH�3UH�*UDGR�GH�OD�81/3�

1RWD�

�������������5HFHSFLµQ�GH�FRPXQLFDFLµQ�WHOHIµQLFD�GH�OD�PDGUH�GH�XQD�HVWXGLDQWH�GHO�&ROHJLR�1DFLRQDO�-RVH�+HUQDQGH]�VREUH�VLWXDFLµQ�GH�YXOQHUDFLµQ�GH�'HUHFKRV�TXH�DIHFWD�D�VX�KLMD����'HULYDFLµQ�D�OD�3UR�VHFUHWDU¯D
GH�DVXQWRV�DFDG«PLFRV�GH�OD�81/3�
�������������5HXQLµQ�FRQ�OD�3UR�VHFUHWDULD�GH�DVXQWRV�$FDG«PLFRV�GH�OD�81/3�SRU�VLWXDFLµQ�GHO�&ROHJLR�-RVH�+HUQDQGH]�
�������������(ODERUDFLµQ�GH�ERUUDGRU�GH�QRWD�SDUD�OD�3UR�VHFUHWDU¯D�GH�DVXQWRV�$FDG«PLFD�SDUD�UHPLWLU�VXJHUHQFLDV�GH�,QWHUYHQFLµQ�

$VHVRUDPLHQWR�D�'2(�GH�(85(6�SRU�VLWXDFLµQ�GH
$EXVR�VXIULGD�SRU�XQD�HVWXGLDQWH�HQ�HO�£PELWR
3ULYDGR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�DVHVRUDPLHQWR�SRU�SDUWH�GH�OD�7UDEDMDGRUD�6RFLDO�GHO�'2(�UHVSHFWR�GH�XQD�SUHVXQWD�VLWXDFLµQ�GH�$EXVR�VXIULGD�SRU�XQD�HVWXGLDQWH�HQ�HO�£PELWR�3ULYDGR�KDFH�YDULRV�D³RV�

1RWD�

�������������&RPXQLFDFLµQ�WHOHIµQLFD�GH�OD�7�6��GHO�'2(�GH�OD�(VFXHOD�GH�5HFXUVRV�+XPDQRV�VROLFLWDQGR�DVHVRUDPLHQWR�SRU�VLWXDFLµQ�GH�$EXVR�SUHUVHQWDGD�SRU�XQD�HVWXGLDQWH�HQ�HO�PDUFR�LQVWLWXFLRQDO�
�������������&RPXQLFDFLµQ�7HOHIµQLFD�FRQ�7�6�GHO�'2(�VROLFLWDQGR�HQWUHYLVWD�SDUD�DVHVRUDPLHQWR�GH�OD�SUHVHQWH�VLWXDFLµQ�
�������������&LWDFLµQ�D�OD�7�6��GHO�'2(�GH�OD�(85(6�SDUD�FRQYHUVDU�UHVSHFWR�GH�OD�SUHVHQWH�VLWXDFLµQ�
�������������(QWUHYLVWD�\�DVHVRUDPLHQWR�DO�(TXLSR�GH�OD�(85(6�

$WHQFLµQ�GH�VLWXDFLµQ�GH�,GHQWLGDG�GH�*«QHUR��
&ROHJLR�1DFLRQDO���81/3

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�HVSRQWDQHD�SRU�SDUWH�GH�XQ�HVWXGLDQWH�GHHO�&RO�1DFLRQDO�VROLFLWDQGR�LQWHUYHQFLµQ�SDUD�JHVWLRQDU�HO�WHPD�HQ�HO�£PELWR�IDPLOLDU�
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1RWD�

�������������(QWUHYLVWD�FRQ�HO�HVWXGLDQWH�LQYROXFUDGR�HQ�OD�SUHVHQWH�VLWXDFLµQ�
�������������,QWHUFDPELR�GH�PLUDGDV�\�HODERUDFLµQ�GH�VXJHUHQFLDV�GH�LQWHUYHQFLµQ�FRQ�$XWRULGDGHV�GHO�&ROHJLR�1DFLRQDO�
�������������'LDJUDPDFLµQ�LQVWLWXFLRQDO�GH�SRVLEOHV�O¯QHDV�GH�DFFLµQ�SDUD�DWHQGHU�OD�VLWXDFLµQ�HQ�DUW��FRQ�+WDO��(OLQD�GH�OD�6HUQD�
�������������(QWUHYLVWD�FRQ�HO�-HIH�GHO�VHUYLFLR�GH�VDOXG�PHQWDO�GH�OD�81/3�

$VHVRUDPLHQWR�H�LQWHUYHQFLµQ�HQ�JHVWLµQ�GH
DWHQFLµQ�HQ�VDOXG�PHQWDO�D�HVWXGLDQWH�GH�)&$\)

5HVXHOWD $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�FRODERUDFLµQ�SRU�SDUWH�GH�SURIHVLRQDOHV�GH�OD�8QLGDG�GH�$WHQFLµQ�GH�9LROHQFLD�GH�*«QHUR�GH�OD�)DF��GH�&V��$JUDULDV�\�)RUHVWDOHV�DQWH�XQD�VLWXDFLµQ�GH�JUDQ�FRPSOHMLGDG�TXH�ORV�FRQYRFD�DO�WUDEDMR�

1RWD�

�������������2EWHQFLµQ�GH�7XUQR�SDUD�HYDOXDFLµQ�GHO�HVWXGLDQWH�PHQFLRQDGR�
�������������&RPXQLFDFLµQ�DO�7UDEDMDGRU�6RFLDO�GH�OD�8'$�HO�WXUQR�REWHQLGR�

,QWHUYHQFLµQ�DQWH�VLWXDFLµQ�GH�9XOQHUDELOLGDG�GH
HVWXGLDQWH�GH�OD�)%$

(Q�JHVWLµQ 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�LQWHUYHQFLµQ�GHO�&HQWUR�GH�$WHQFLµQ�D�OD�9¯FWLPD�DQWH�VLWXDFLµQ�GH�H[WUHPD�YXOQHUDELOLGDG�GH�XQD�HVWXGLDQWH�GH�OD�)DF��GH�%HOODV�$UWHV�

1RWD�

�������������5HFHSFLµQ�GH�LQIRUPH�GHO�&$9�GH�OD�)DF��GH�'HUHFKR�VREUH�OD�SUHVHQWH�VLWXDFLµQ�

$VHVRUDPLHQWR�D�8$�%HOODV�$UWHV�VREUH
VLWXDFLRQHV�TXH�LQYROXFUDQ�*«QHUR

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�ORV�SURIHVLRQDOHV�GH�OD�8$�GH�OD�)DF��GH�%HOODV�DUWHV�GH�OD�81/3�SDUD�DERUGDU�SRVLEOHV�LQWHUYHQFLRQHV�HQ�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�

1RWD�

�������������0HVD�GH�WUDEDMR�FRQ�SURIHVLRQDOHV�GH�8$�GLVH³DQGR�HVWUDWHJLDV�GH�LQWHUYHQFLµQ�DQWH�SRVLEOHV�VLWXDFLRQHV�GH�9LROHQFLD�GH�J«QHUR�

$VHVRUDPLHQWR�D�DXWRULGDGHV�GH�OD�)DF��GH
&LHQFLDV�$VWURQµPLFDV�\�*HRI¯VLFDV�VREUH
FXHVWLRQHV�GH�SURFHGLPLHQWR

5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

&RPXQLFDFLµQ�WHOHIµQLFD�\�VROLFLWXG�GH�HQWUHYLVWD�GHO�'HFDQR�GH�OD�)DF��GH�&LHQFLDV�$VWURQµPLFDV�\�*HRI¯VLFDV�GH�O³D�81/3�SDUD�DERUGDU�WHP£WLFDV�UHODFLRQDGDV�DO�DERUGDMH�DGPLQLVWUDWLYR�GH�ORV�,QIRUPHV�GH�(YDOXDFLµQ
GH�5LHVJR�XQD�YH]�TXH�OOHJDQ�D�ODV�8QLGDGHV�$FDG«PLFDV�

1RWD�

�������������&RPXQLFDFLµQ�WHOHIµQLFD�FRQ�HO�'HFDQR�5DXO�3HUGRPR�VROLFLWDQGR�HQWUHYLVWD�
�������������(QWUHYLVWD�FRQ�'HFDQR�GH�)DF��GH�&V��$VWURQµPLFDV�\�*HRI¯VLFDV�

HODERUDFLµQ�GH�UHFXUVHURV�SDUD�HO�DERUGDMH�GH
YLROHQFLDV�HQ�HO�PDUFR�GHO�$632

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUDURQ�GRV�SLH]DV�FRPXQLFDFLRQDOHV�XQD�TXH�QXFOHD�ORV�UHFXUVRV�GH�81/3�SDUD�RULHQWDFLµQ�\�DWHQFLµQ�DQWH�VLWXDFLRQHV�SRU�YLROHQFLDV�GH�J«QHUR�
(O�VHJXQGR�UHFXUVHUR�HQ�DUWLFXDOFLµQ�FRQ�OD�GLUHFFLµQ�GH�SRO¯WLFDV�IHPLQLVWDV�QXFOHD�UHFXUVRV�UHJLRQDOHV�
$PERV�EXVFDQ�VHU�XQ�LQVXPR�SDUD�OD�FRPXQLGDG�XQLYHUVLWDULD�HQ�HO�PDUFR�GHO�$632
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KWWSV���XQOS�HGX�DU�GGKK�UHFXUVHUR�HQ�FXDUHQWHQD�VREUH�YLROHQFLDV�GH�JHQHUR������

UHDOL]DFLµQ�GH�FRQYHUVDWRULR�VREUH�SRO¯WLFDV�GH
JHQHUR�\�GLYHUVLGDG�HQ�OD�UHJLµQ�GHO�*5$1�/$
3/$7$

5HVXHOWD $OWD � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$VHVRUDPLHQWR�VREUH
LQWHUYHQFLRQHV�SRVLEOHV�DQWH�YLROHQFLDV�GH�J«QHUR

6XEWDUHD

'HVFULSFLRQ�

6H�GHVDUUROOµ�HO�FRQVHUYDWRULR�VREUH�OD�ࣩ6LWXDFLµQ�UHJLRQDO�DQWH�ODV�YLROHQFLDV�GH�J«QHUR��'HVDI¯RV�GH�ODV�SRO¯WLFDV�SUHYHQWLYDV�\�GH�DWHQFLµQ�HQ�FRQWH[WR�GHO�DLVODPLHQWR�VRFLDO��SUHYHQWLYR�\�REOLJDWRULR�SRU�HO�&29,'���࣪
RUJDQL]DGR�SRU�OD�GLUHFFLµQ�GH�*«QHUR�\�'LYHUVLGDG�GH�OD�SURVHFUHWDULD�GH�''++�GH�OD�81/3�/D�DFWLYLGDG�WXYR�SRU�REMHWLYRV�LQWHUFDPELDU�FRQ�ODV�UHIHUHQWHV�FRQ�UHVSRQVDELOLGDG�HMHFXWLYD�D�QLYHO�UHJLRQDO��HO�GLDJQµVWLFR
GH�VLWXDFLµQ�UHVSHFWR�D�ODV�YLROHQFLDV�GH�J«QHUR�HQ�VXV�WHUULWRULRV��&RQRFHU�ODV�KHUUDPLHQWDV��UHFXUVRV�\�SRO¯WLFDV�TXH�VH�HVW£Q�PRYLOL]DQGR�SDUD�FRQILJXUDU�ODV�HVWUDWHJLDV�GH�UHVSXHVWDV�GHVGH�ODV�GLYHUVDV�£UHDV�GHO
HVWDGR��<�UHIOH[LRQDU�UHVSHFWR�D�ORV�GHVDI¯RV�\�DGHFXDFLRQHV�TXH�HO�FRQWH[WR�GHO�DLVODPLHQWR�VRFLDO��SUHYHQWLYR�\�REOLJDWRULR��LPSRQH�D�ODV�SURSXHVWDV�SUHYHQWLYDV�\�GH�DVLVWHQFLD�3DUWLFLSDURQ�GHO�PLVPR�IXQFLRQDULDV
SURYLQFLDOHV��)ODYLD�'HOPDV��VXEVHFUHWDULD�GH�3RO¯WLFDV�FRQWUD�ODV�9LROHQFLDV�SRU�UD]RQHV�GH�J«QHUR���PLQLVWHULR�GH�ODV�0XMHUHV��3RO¯WLFDV�GH�*«QHUR�\�'LYHUVLGDG�6H[XDO��3%$��&DULQD�/DYDQGHLUD�GLUHFWRUD�GH�3UHYHQFLµQ
\�$WHQFLµQ�GH�OD�9LROHQFLD�)DPLOLDU�\�GH�*«QHUR��6XEVHFUHWDU¯D�GH�6DOXG�0HQWDO��&RQVXPRV�3UREOHP£WLFRV�\�9LROHQFLD�HQ�HO�£PELWR�GH�OD�VDOXG�S¼EOLFD��PLQLVWHULR�GH�VDOXG�3%$�(OLQD�&RQWUHUDV��3URJUDPD�GH�UHVFDWH�\
DFRPSD³DPLHQWR�D�SHUVRQDV�GDPQLILFDGDV�SRU�HO�GHOLWR�GH�WUDWD��'LUHFFLµQ�3URYLQFLDO�GH�$FFHVR�D�OD�-XVWLFLD�\�$VLVWHQFLD�D�9¯FWLPDV��0LQLVWHULR�GH�-XVWLFLD�\�'HUHFKRV�+XPDQRV��3%$���7DPEL«Q�LQWHJUDURQ�HO
FRQYHUVDWRULR�UHIHUHQWHV�PXQLFLSDOHV�GHO�*UDQ�/D�3ODWD��OD�/LF��0DULQD�3H³DOED�'LUHFWRUD�GH�0XMHU��*«QHUR�\�'LYHUVLGDG��PXQLFLSLR�GH�%HULVVR��/D�DERJDGD�/RUHQD�6LJQRUH��GH�OD�GLUHFFLµQ�GH�3RO¯WLFDV�GH�*«QHUR�\
'LYHUVLGDG��PXQLFLSLR�GH�/D�3ODWD��\�OD�/LF��0DULOLQD�0DFLHO�GH�OD�VXEVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GHO�PXQLFLSLR�GH�(QVHQDGD�0HGLDQWH�HVWD�DFWLYLGDG�VH�EXVFD�DSRUWDU�D�OD�GLIXVLµQ�GH�GLFKDV�SRO¯WLFDV�HQ�WDQWR
GHUHFKR�D�OD�LQIRUPDFLµQ��FRPSDUWLU�H[SHULHQFLDV��UHFRPHQGDFLRQHV�\�SDXWDV�SDUD�IRUWDOHFHU�ODV�UHVSXHVWDV�WHUULWRULDOHV�HVWDWDOHV��\�GH�ODV�GLVWLQWDV�RUJDQL]DFLRQHV��HQWLGDGHV��\�UHIHUHQWHV�FRPXQLWDULRV�DERFDGRV�D�OD
WDUHD�GH�DFRPSD³DU�D�SHUVRQDV�HQ�VLWXDFLµQ�GH�YLROHQFLD�3XHGHQ�DFFHGHU�DO�PDWHULDO�PHGLDQWH�HO�VLJXLHQWH�HQODFH�KWWSV���\RXWX�EH�8YR16�VG�G�2�YLVLWDQGR�HO�IDFHERRN�GH�OD�SURVHFUHWDULD�GH�''++�ࣩ3URVHFUHWDULD
'GKK�8QOS࣪��R�OD�IDQ�SDJH�GH�OD�GLUHFFLµQ�GH�*«QHUR�ࣩ'LUHFFLµQ�GH�*«QHUR�\�'LYHUVLGDG��3URVHFUHWDU¯D�GH�''++�81/3࣪�

0HVD�SRU�OD�,QFOXVLµQ�/DERUDO�7UDQV (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

5HXQLRQHV�GH�OD�0HVD�GH�,QFOXVLµQ�/DERUDO�7UDQV� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�SRU�OD�,QFOXVLµQ�/DERUDO
7UDQV

6XEWDUHD

'HVFULSFLRQ�

&RQIRUPDFLµQ�GH�OD�0HVD�,QVWLWXFLRQDO�GH�7UDEDMR�SDUD�OD�LQFOXVL´Q�GH�3HUVRQDV�WUDQV��WUDYHVWLV�\�WUDQVJ«QHUR�

(Q�HO�G¯D����GH�DEULO�GH������VH�GHVDUUROOµ�XQD�UHXQLµQ�FRQYRFDGD�SRU�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�HVWD�8QLYHUVLGDG�FRQ�HO�SURSµVLWR�GH�FRQIRUPDU�XQD�0HVD�,QVWLWXFLRQDO�GH�7UDEDMR�SRU�OD�,QFOXVLµQ
/DERUDO�GH�SHUVRQDV�WUDQV��WUDYHVWLV�\�WUDQVJ«QHUR�HQ�OD�81/3�
3DUWLFLSDURQ�GH�HVWD�UHXQLµQ�UHIHUHQWHV�GH�ORV�JUHPLRV�$'8/3��$78/3�\�)8/3��\�UHIHUHQWHV�GHO�HVSDFLR�XQLYHUVLWDULR�\�GH�RUJDQL]DFLRQHV�YLQFXODGDV�D�OD�WHP£WLFD��3RU�$'8/3�DVLVWLµ�HO�6HFUHWDULR�GH�'HUHFKRV
+XPDQRV��-RUJH�-DXQDUHQD��SRU�$78/3�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�0µQLFD�0DUW¯QH]��\�SRU�OD�)8/3�HO�3UHVLGHQWH�0DUFHO�$JXLOHUD��$VLPLVPR��SRU�OD�&O¯QLFD�GH�'HUHFKR�6RFLDO�GH�OD�)DFXOWDG�GH�&LHQFLDV
-XU¯GLFDV�\�6RFLDOHV��,JQDFLR�6DIIDUDQR��-XOLD�'XUDQ�\�$\O«Q�*XH]DPEXUX��PLHQWUDV�HQ�UHSUHVHQWDFLµQ�GH�2�7UDQV�FRQFXUULµ�HO�DERJDGR�$PLOFDU�&URVLR�

1RWD�

�������������&RQYRFDWRULD�D�0HVD�GH�,QFOXVLµQ�ODERUDO�7UDQV�
�������������(Q�HO�G¯D�GH�OD�IHFKD�VH�UHDOL]D�OD�0HVD�GH�,QFOXVLµQ�ODERUDO�7UDQV�FRQ�HO�REMHWR�GH�VRFLDOL]DU�HO�WUDEDMR�UHDOL]DGR�UHVSHFWR�GHO�3URJUDPD�GH�,QFOXVLµQ�ODERUDO�WUDEDMDGR�HQ�HO�PDUFR�GH�HVWD�'LUHFFLµQ�GH
J«QHUR�

3URJUDPD�GH�,QFOXVLµQ�/DERUDO�7UDQV (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�SRU�OD�,QFOXVLµQ�/DERUDO
7UDQV

6XEWDUHD

'HVFULSFLRQ�

7UDEDMR�GH�HODERUDFLµQ�GH�SURSXHVWD�GH�LQFOXVLµQ�/DERUDO�7UDQV�HQ�IRUPDWR�GH�3URJUDPD�

1RWD�

�������������(QWUHYLVWD�FRQ�-XOLD�'XUDQ��9LFHGLUHFWRUD�GH�&O¯QLFD�-XU¯GLFD�H�LQWHJUDQWH�GH�OD�FROHFWLYD��SRU�ORV�'HUHFKRV�777��SRU�3UR\HFWR�GH�,QFOXVLµQ�ODERUDO�7UDQV�

0HVD�GH�8QLGDGHV�GH�$WHQFLµQ (Q�JHVWLµQ $OWD � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

�����������RUJDQL]DFLµQ�UHXQLµQ�GH�WUDEDMR�IRUWDOHFLPLHQWR�GH�SURWRFROR�FRQ�8'$V
�����������UHXQLµQ�FRQ�8'$V�SDUD�OD�FDUJD�GH�GDWRV�GH�VLWXDFLRQHV�DWHQGLGDV



Volver al índice

0HVD�PHV�GH�VHSWLHPEUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�GH�8QLGDGHV�GH
$WHQFLµQ

6XEWDUHD

'HVFULSFLRQ�

3ULPHU�0HVD�GH�XQLGDGHV�GH�$WHQFLµQ�GH�ODV�)DFXOWDGHV�TXH�FXHQWDQ�FRQ�HVWUXFWXUD�FUHDGD�

1RWD�

'HO����DO������������V�WUDEDMR�HQ�OD�HODERUDFLµQ�GHO�GLVSRVLWLYR�GH�OD�0HVD�GH�GH�8QLGDGHV�GH$WHQFLµQ�GRQGH�OD�WHPDWLFD�FHQWUDO�IXH��/D�3ULPHU�HQWUHYLVWD�FRPR�SDUWH�GHO�SURFHVR�GH�,QWHUYHQFLµQ�3URIHVLRQDO��
(ODERUDFLµQ�GH�VRSRUWH�9LVXDO�337�FRQ�SXQWRV�&HQWUDOHV�GH�OD�3URSXHVWD�
5HFROHFFLµQ�GH�PDWHULDO�$XGLRYLVXDO�FRPR�DSR\R�GH�OD�3URSXHVWD�
�������������6H�UHDOL]D�OD�0HVD�GH�8QLGDGHV�GH�$WHQFLµQ�
�������������(ODERUDFLµQ�GH�FUµQLFD�GH�OD�5HXQLµQ�GH�0HVD�

0HVD�0HV�GH�2FWXEUH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�GH�8QLGDGHV�GH
$WHQFLµQ

6XEWDUHD

'HVFULSFLRQ�

3ULPHU�0HVD�GH�XQLGDGHV�GH�$WHQFLµQ�GH�ODV�)DFXOWDGHV�TXH�FXHQWDQ�FRQ�HVWUXFWXUD�FUHDGD��7HP£WLFD�&HQWUDO���(O�5HJLVWUR�

1RWD�

'HO����DO������������6H�WUDEDMD�HQ�OD�HODERUDFLµQ�GHO�'LVSRVLWLYR�SDUD�OD�0HVD�GH�8QLGDGHV�GH�$WHQFLµQ�FX\R�WHPD�FHQWUDO�HV���(O�5HJLVWUR�
6H�HODERUD�HO�VRSRUWH�YLVXDO�HQ�IRUPDWR�337�SDUD�OD�RFDVLµQ�
6H�VHOHFFLRQD�XQ�)UDJPHQWR�GH�SHO¯FXOD�SDUD�SUR\HFFLµQ�
6H�HOLJH�XQ�5HJLVWUR�UHDOL]DGR�SRU�HVWD�3URVHFUHWDU¯D�GH�''++�SDUD�VX�DQ£OLVLV�
��������������6H�UHDOL]D�OD�PHVD�GH�8QLGDGHV�GH�$WHQFLµQ�GH�ODV�GLIHUHQWHV�8QLGDGHV�$FDG«PLFDV�FRQ�OD�WHP£WLFD�FHQWUDO�GH��5HJLVWUR��

0HVD�0HV�GH�0D\R 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�GH�8QLGDGHV�GH
$WHQFLµQ

6XEWDUHD

'HVFULSFLRQ�

(QFXHQWUR�PHQVXDO�GH�8QLGDGHV�GH�$WHQFLµQ�FRQ�ODV�'LIHUHQWHV�8$�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������\����GH�0D\R��HODERUDFLµQ�GH�GLVSRVLWLYR�GH�WUDEDMR�SDUD�OD�5HXQLµQ�GH�8QLGDGHV�GH�$WHQFLµQ�
�������������3ULPHU�HQFXHQWUR�GH�WUDEDMR�GHO�PHV�MXQWR�D�ODV�8QLGDGHV�GH�DWHQFLµQ��&RQYRFDWRULD�SDUD�HO�G¯D������������SDUD�FRQFOXLU�HO�WHPD�DERUGDGR�

�������������5HXQLµQ�GH�8'$V�FRPR�FRQWLQXLGDG�GHO�WUDEDMR�LQLFLDGR�HO�G¯D�������

352'8&&,�1�<�$1�/,6,6�'(�81$�%$6(�'(
'$726�(67$'�67,&26

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������0HVD�GH�8QLGDGHV�GH
$WHQFLµQ

6XEWDUHD

'HVFULSFLRQ�

352'8&&,�1�<�$1�/,6,6�'(�81$�%$6(�'(�'$726��(/$%25$&,�1�'(�+(55$0,(17$�'(�6,7(0$7,=$&,�1�

1RWD�

�����������5(81,�1�3$5$�/$�(/$%25$&,�1�'(�/$�+(55$0,(17$�'(�&$5*$�'(�'$726
�����������5(81,�1�(1�0(6$�&21�8'$6�3$5$�35(6(17$5�(/�352<(&72�<�&20(1=$5�81$�&$5*$�'(�358(%$
�����������5(81,�1�(9$/8$&,�1�(1�352&(62�7(67(2
�����������352'8&&,�1�0$7(5,$/�(67$'�67,&2�&21�'$726�'(�/$�',5(&&,�1�'(�*�1(52�',9(56,'$'�<�''++
�����������5(81,�1�'(�75$%$-2�3$5$�/$�&$5*$�&21�8'$6�'(�)��75$%$-2�62&,$/�<�)��&6��9(7(5,1$5,$
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-RUQDGD�GH�WUDEDMR�VREUH�KHUUDPLHQWDV�SDUD�HO
DERUGDMH�\�OD�SUHYHQFLµQ�GH�ODV�YLROHQFLDV�HQ
HQWRUQRV�\�PHGLRV�GLJLWDOHV

5HVXHOWD $OWD � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������0HVD�GH�8QLGDGHV�GH
$WHQFLµQ

6XEWDUHD

1RWD�

&XUVR�GH�IRUPDFLµQ�LQWHUQD�RUJDQL]DGR�GHVGH�OD�'LUHFFLµQ�HQ�DUWLFXODFLµQ�FRQ�IXQGDFLµQ�DFWLYLVPR�IHPLQLVWD�GLJLWDO�GHVWLQDGR�D�HTXLSRV�8'$6��GLUHFFLRQHV�GH�JHQHUR�GH�OD�IDFXOWDGHV��'2(V�GHO�QLYHO�VHFXQGDULR�SDUD
DFRPSD³DU�HO�DERUGDMH�GH�VLWXDFLRQHV�GH�YLROHQFLDV�SRU�UD]RQHV�GH�J«QHUR�HPHUJHQWHV�HQ�HO�PDUFR�GH�OD�YLUWXDOL]DFLµQ�GH�FXUVDGDV�\�WHOHWUDEDMR�IUHQWH�DO�FRYLG�\�HO�$632

�����������HODERUDFLµQ�GH�OD�SURSXHVWD�
����������ODUJDGD�GH�GLIXVLµQ�\�SUHLQFULSFLµQ
����������SULPHU�HQFXHQWUR�VLQFUµQLFR�PHGLDQWH�]RRP
����������VHJXQGR�HQFXHQWUR�VLQFURQLFR�PHGLDQWH�]RRP
����������WHUFHU�HQFXHQWUR�GH�FLHUUH�\�HYDOXDFLµQ

7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ
HVWXGLDQWHV

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

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������3ULPHU�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�GH�$UTXLWHFWXUD�HQ�FRRUGLQDFLµQ�FRQ�3URVHFUHWDULD�GH�%LHQHVWDU�(VWXGLDQWLO�
�������������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�GH�OD�)DF��GH�%HOODV�$UWHV�
�������������6HJXQGR�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�*«QHUR�FRQ�HVWXGLDQWHV�GH�OD�)DF��GH�$UTXLWHFWXUD�

�������������7HUFHU�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�GH�OD�)DF��GH�$UTXLWHFWXUD�HQ�DUWLFXODFLµQ�FRQ�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�HVWXGLDQWLO�

�������������&XDUWR�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�$UTXLWUFWXUD�

SDUWLFLSDFLµQ�HQ�OD�FDSDFLWDFLµQ�RUJDQL]DGD�SRU
'LUHFFLµQ�GH�3ROLWLFDV�)HPLQLVWDV�HQ�HO�PDUFR�GHO
3RUJUDPD�9ROXQWDULDGR�IUHQWH�DO�FRYLG����\�HO
$632

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�HVWXGLDQWHV

6XEWDUHD

'HVFULSFLRQ�

VH�SDUWLFLSR�HQ�ODV�UHXQLRQHV�SUHSDUDWRULDV�\�HQ�HO�GHVDUUROOR�GH�OD�FDSDSFLWDFLµQ�PHGLDQWH�HO�DSRUWH�GH�GRFHQWHV�WXWRUHV��/D�FDSDSFLWDFLµQ�YLUWXDO��6HQVLELOL]DFLµQ�\�KHUUDPLHQWDV�SDUD�HO�DERUGDMH�GH�ODV�YLROHQFLDV�SRU
UD]RQHV�GH�*«QHUR��GHVWLQDGD�D�YROXQWDULRV�XQLYHUVLWDULRV�TXH�SDUWLFLSDQ�HQ�ODV�EULJDGDV�IHPLQLVWDV�HQ�ORV�FRPLW«V�GH�HPHUJHQFLD��IXH�PRWRUL]DGD�HQ�IRUPD�DUWLFXODGD�SRU�6HFUHWDULD�GH�([WHQFLµQ��0LQLVWHULR�GH�0XMHUHV
*HQHURV�\�GLYHUVLGDG�VH[XDO�3%$��\�OD�GLUHFFLµQ�GH�SROLWLFDV�IHPLQLVWDV

7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ
'RFHQWHV

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

7DOOHU�HQ�)DF��GH�&V��9HWHULQDULDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�'RFHQWHV

6XEWDUHD

'HVFULSFLRQ�

7DOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�HO�PDUFR�GH�ODV�-RUQDGDV�$QXDOHV�GH�FDSDFLWDFLµQ�GH�ORV�GRFHQWHV�GH�OD�)DF��GH�&V��9HWHULQDULDV�

1RWD�

'LVH³R�GH�3URSXHVWD�HVSHF¯ILFD�SDUD�GRFHQWHV�GH�OD�)DF��GH�9HWHULQDULD�DWHQGLHQGR�D�ODV�SDUWLFXODULGDGHV�GLVFLSOLQDUHV�
5HDOL]DFLµQ�GH�7DOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�ORV�GRFHQWHV�SDUWLFLSDQWHV�



Volver al índice

5HJLVWUR�\�HYDOXDFLµQ�GH�OD�DFWLYLGDG

7DOOHU�HQ�HO�PDUFR�GH�8QLRQ�GH�0DWHPDWLFRV
$UJHQWLQRV�������

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7DOOHU�HQ�)DF��GH�&V��9HWHULQDULDV 6XEWDUHD

'HVFULSFLRQ�

7DOOHU�TXH�VH�UHDOL]D�HQ�HO�PDUFR�GH�XQD�LQYLWDFL�µQ�D�SDUWLFLSDU�FRQ�XQD�SURSXHVWD�HQ�OD�5HXQLµQ�DQXDO�GH�OD�80$��8QLRQ�GH�0DWHP£WLFRV�$UJHQWLQRV�TXH�VH�UHDOL]µ�HQ�OD�FLXGDG�GH�/D�3ODWD�HQ�HO�D³R������

1RWD�

(ODERUDFLµQ�GH�SURSXHVWD�HVSHF¯ILFD�GH�XQ�GLVSRVLWLYR�GH�WDOOHU�DWHQGLHQGR�D�ODV�SDUWLFXODULGDGHV�GLVFLSOLQDUHV�GH�OD�FDUUHUD�GH�0DWHPDWLFDV�
5HDOL]DFLµQ�GHO�7DOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�HO�PDUFR�GHO�HQFXHQWUR�DQXDO�
UHGDFFLµQ�GH�,QIRUPH�\�HYDOXDFLµQ�GHO�GLVSRVLWLYR�

&DSDFLWDFLµQ�HQ�*«QHUR�SDUD�WUDEDMDGRUHV�GH�OD
'LUHFFLµQ�GH�6DOXG

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�'RFHQWHV

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�SRU�SDUWH�GH�OD�'LUHFFLµQ�GH�6DOXG�GH�UHDOL]DFLµQ�GH�-RUQDGDV�GH�&DSDFLWDFLµQ�HQ�*«QHUR

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������5HXQLµQ�FRQ�)ORUHQFLD�&DUPRQD�SRU�DUWLFXODFLµQ�SDUD�&DSDFLWDFLµQ�HQ�*«QHUR�\�6DOXG�VROLFLWDGR�SRU�OD�'LUHFFLµQ�GH�6DOXG�GH�OD�3URVHFUHWDULD�GH�%LHQHVWDU�8QLYHUVLWDULR�
�������������5HXQLµQ�FRQ�HO�'U��%URN�GH�OD�'LUHFFLµQ�GH�6DOXG�SDUD�OD�RUJDQL]DFLµQ�GH�-RUQDGDV�GH�&DSDFLWDFLµQ�HQ�*«QHUR��'H�TXH�KDEODPRV�FXDQGR�KDEODPRV�GH�*«QHUR��GLULJLGD�D�SHUVRQDO�GH�GLFKD�'LUHFFLµQ�

��������������r�(QFXHQWUR�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�SDUD�3URIHVLRQDOHV�\�1R'RFHQWHV�GH�OD�'LUHFFLµQ�GH�6DOXG�GH�OD�81/3�D�FDUJR�GH�OD�'UD�)ORUHQFLD�&UHPRQD�

7$//(5�'(�6(1&,%,/,=$&,21�(1�(/�0$5&2
'(�/$�(6&8(/$�'(�7($752�'(�/$�'*&\(�

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�'RFHQWHV

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�IRUPDO�GH�OD�,QVSHFWRUD�)HUQDQGD�&DEH]DV�\�ODV�SURIHVLRQDOHV�GHO�(',$���(TXLSR�GH�,QIDQFLD�\�$GROHVFHQFLD��GH�OD�'LUHFFLµQ�GH�3VLFRORJ¯D�&RPXQLWDULD�\�3HGDJRJ¯D�6RFLDO�GH�OD�'*&\(�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV�SDUD�OD�UHDOL]DFLµQ�GH�WDOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�SDUD�GRFHQWHV�GH�OD�(VFXHOD�GH�7HDWUR�GH�/D�3ODWD�YFRPR�LQLFLR�GH�VX�IRUPDFLµQ�SDUD�OD�LQWHUYHQFLµQ�HQ�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�

1RWD�

�������������5HXQLµQ�FRQ�3URIHVLRQDOHV�GHO�(',$�SDUD�DWHQFLµQ�GH�OD�VROLFLWXG�SODQWHDGD�PHGLDQWH�QRWD�GH�IHFKD������������
�������������3ULPHU�UHXQLµQ�GH�HODERUDFLµQ�GH�'LVSRVLWLYR�GH�WDOOHU�SDUD�OD�SUHVHQWH�DFWLYLGDG�
�������������6HJXQGD�UHXQLµQ�GH�WDOOHULVWDV�SDUD�OD�HODERUDFLµQ�GH�GLVSRVLWLYR�GH�WDOOHU�SDUD�OD�SUHVHQWH�DFWLYLGDG�
�������������3ULPHU�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�OD�(VFXHOD�GH�WHDWUR�
�������������6HJXQGR�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�HQ�HVFXHOD�GH�WHDWUR�

&,&/2�'(�7$//(5(6�'(�/$�',5(&&,21�'(
*(1(52�(1�)$&8/7$'�'(�,1*(1,(5,$

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�'RFHQWHV

6XEWDUHD

'HVFULSFLRQ�

62/,&,78'�,17(5&/$86752�'(�&225',16$&,�1�'(�5($/,=$&,�1�'(�7$//(5(6�&21�',9(56$6�7(0�7,&$�(1�*�1(52�(1�/$�)$&��'(�,1*(1,(5,$�'(�/$�81,9(56,'$'�1$&,21$/�'(�/$�3/$7$�
&5212*5$0$�
��������6(16,%,/,=$&,�1�(1�*�1(52�
��������',9(56,'$'�
��������35272&2/2�'(�$&78$&,21(6

1RWD�

��������&RPXQLFDFLµQ�WHOHIµQLFD�FRQ�UHSUHVHQWDQWHV�JUDGXDGRV�GHO�&RQVHMR�$FDG«PLFR�VROLFLWDQGR�UHXQLµQ�FRQ�SURIHVLRQDOHV�GH�OD�'LUHFFLµQ�GH�*«QHUR�



Volver al índice

�������������5HXQLµQ�FRQ�FRQVHMHUD�JUDGXDGD�GH�RUJDQL]DFLµQ�GH�WDOOHUHV�GH�VHVFLELOL]DFLµQ�HQ�J«QHUR�HQ�OD�)DF��GH�,QJHQLHU¯D�GH�OD�8�1�/�3�
�������������5HXQLµQ�GH�(TXLSR�GH�HYDOXDFLµQ�GH�OD�SURSXHVWD�
�������������&RQILUPDFLµQ�GH�ODV�IHFKDV�GH�UHDOL]DFLµQ�GH�ORV�HQFXHQWURV�SRU�SDUWH�GH�UHSUHVHQWDQWHV�GH�OD�)DF��GH�,QJHQLHU¯D�

7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ
1RGRFHQWHV

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

1RWD�

FRRUGLQDFLµQ�FRQ�DXWRULGDGHV�GH�OD�81/3�GH�WDOOHU��FRQ�OD�WRWDOLGDG�GH�ORV�1R�'RFHQWHV�
�������������5HXQLµQ�FRQ�1LFRO£V�5HQGH�GH�81/3�GH�DUWLFXODFLµQ�\�FRRUGLQDFLµQ�GHO�WDOOHU�D�GLFWDUVH�HO�G¯D������������
�������������(ODERUDFLµQ�GH�SURSXHVWDV�HVSHF¯ILFDV�SDUD�HO�WUDEDMR�
�������������5HPLVLµQ�GH�SURSXHVWD�JHQHUDO�SDUD�HO�HQFXHQWUR

7DOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�EHFDULRV
81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�1RGRFHQWHV

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�SDUWLFLSDFLµQ�FRPR�SURVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV���'LUHFFLµQ�GH�*«QHUR�SDUD�SDUWLFLSDU�FRQ�XQD�SURSXHVWD�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�HO�WRWDO�GH�ORV�EHFDULRV�GH�OD�8�1�/�3�

1RWD�

(QFXHQWUR�GH�FRRUGLQDFLµQ�FRQ�UHIHUHQWHV�GH�OD�81/3�

7$//(5(6�'(�6(16,%,/,=$&,�1�(1�*(1(52
(1�&(70,&

1XHYD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������7DOOHUHV�GH�VHQVLELOL]DFLµQ�HQ
J«QHUR�FRQ�1RGRFHQWHV

6XEWDUHD

'HVFULSFLRQ�

62/,&,78'�'(�7$//(5(6�'(�6(16,%,/,=$&,�1�(1�*�1(52�(1�,167,78726�'(�75,3/(�'(3(1'(1&,$���81/3��3529,1&,$�<�&21,&(7��5($/,=$'2�$17(�(67$�3526(&5(7$5�$�'(�''++

1RWD�

�������������6(�),-$�)(&+$�'(�(1&8(1752�3$5$�(/�'�$�������'(����$����+6�

)257$/(&,0,(172�'(/�35272&2/2 1XHYD 1RUPDO � ���������� � � 6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�LQVWLWXFLRQDO��)RUWDOHFLPLHQWR�GH�3URWRFROR�\�GH

HVWUDWHJLDV�GH�LQWHUYHQFLµQ

5HOHYDPLHQWR�GH�GDWRV�8'$V��UHDV�GH�J«QHUR

1RWD�

���'(�)(%5(52�������5(81,�1�&21�/$�/,&�3$8/$�3529(1=$12�48,(1�(/$%25$�/$�+(550,(17$�<�(/�,16758&7,92��<�38%/,&$&,�1�$17(�/$6�8'$6�48,(1(6�&$5*$5�1�/26�'$726�
���'(�$%5,/������(9$/8$&,�1�(1�352&(62�'(/�,167580(172��352&(62�'(�7(67(2
���'(�-8/,2������(/$%25$&,�1�'(�352'8&&,�1�'(�0$7(5,$/�(67$'�67,&2�'(�/$�',5(&&,�1�'(�*(1(52�',9(56,'$'�<�''++
���'(�$*2672�5(81,�1�'(�75$%$-2�3$5$�/$�&$5*$�'(�'$726�&21�8'$6�'(�)$&8/7$'�'(�75$%$-2�62&,$/�<�9(7(5,1$5,$
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,QWHUYHQFLµQ�FRQ�SHUVRQDV�DIHFWDGDV�HQ�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

,QWHUYHQFLµQ�&V��$VWURQµPLFDV�)&$���6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HQXQFLD�SUHVHQWDGD�SRU�XQD�HVWXGLDQWH�GH�&V��$VWURQµPLFDV�UHVSHFWR�GH�VX�H[�SDUHMD��WDPEL«Q�HVWXGLDQWH�GH�OD�PLVPD�8QLGDG�$FDG«PLFD�

1RWD�

�������������3ULPHUD�HQWUHYLVWD�FRQ�OD�HVWXGLDQWH�.RXQLR�$JXVWLQD�
�������������5DWLILFDFLµQ�GH�'HQXQFLD�GH�OD�HVWXGLDQWH�$JXVWLQD�.RXQLR�
�������������&LWDFLµQ�\�(QWUHYLVWD�FRQ�HO�HVWXGLDQWH�)UDQFR�'L�1LWWR�GRQGH�VH�OR�SRQH�HQ�FRQRFLPLHQWR�GH�OD�GHQXQFLD�UHDOL]DGD�
�������������*HVWLµQ�GH�7XUQR�HQ�6DOXG�0HQWDO�SDUD�$JXVWLQD�.RXQLR�
�������������(QWUHYLVWD�GH�FRQWHQFLµQ�FRQ�$JXVWLQD�.RXQLR�
�������������3UHVHQWDFLµQ�GH�'HVFDUJR�GHO�6U��)UDQFR�'L�1LWWR�
�������������5HGDFFLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�$.�)'1�
�������������1RWLILFDFLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�D�$.
�������������1RWLILFDFLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�GH�)'1�
�������������(OHYH�GH�DFWXDFLRQHV�D�OD�)DF��GH�&V��$VWURQµPLFDV�\�*HRI¯VLFDV�

,QWHUYHQFLµQ�)DF��&V��9HWHULQDULDV�)9���6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

LQWHUYHQFLµQ�TXH�VH�LQLFLD�D�SDUWLU�GH�XQD�GHQXQFLD�SUHVHQWDGD�SRU�OD�HVWXGLDQWH�$$�FRQWUD�HO�6U��0(�HVWXGLDQWH�GH�OD�PLVPD�8$��/D�GHQXQFLD�GDWD�GH�ILQDOHV�GHO�PHV�GH�-XQLR�DO�LJXDO�TXH�SDUWH�GH�ODV�LQWHUYHQFLRQHV

1RWD�

'HO�������DO������������VH�HODERUD�HQ�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�UHVSHFWR�GH�OD�VLWXDFLµQ�SODQWHDGD��VH�QRWLILFD�D�DPERV�HVWXGLDQWHV�\�VH�HOHYDQ�ORV�DFWXDGRV�D�ODV�DXWRULGDGHV�GH�OD�)DF��GH�&LHQFLDV
9HWHULQDULDV�

,QWHUYHQFLµQ�%LEOLRWHFD�&RQMXQWD�&V��$JUDULDV���&V�
9HWHULQDULDV�)&$�)9���6�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$PSOLDFLRQ�GH�GHQXQFLD�WUDPLWDGD�GXUDQWH�ORV�PHVHV�GH�0D\R�\�-XQLR�TXH�DPHULWDQ�QXHYDV�LQWHUYHQFLRQHV�
/D�GHQXQFLD�OD�UHDOL]D�OD�ELEOLRWHFDULD�KDFLD�XQ�HVWXGLDQWH�\�QR�GRFHQWH�GH�OD�)DF��GH�&)V��$VWURQµPLFDV

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

'HO�������DO������������VH�WUDPLWDQ�ODV�DFWXDFLRQHV�SRU�XQD�GHQXQFLD�SUHVHQWDGD�SRU�OD�6UD�6,��FRQFOX\HQGR�ODV�PLVPDV�
�������������3UHVHQWDFLµQ�GH�OD�6UD��6�,��GH�DPSOLDFLµQ�GH�GHQXQFLD�FRQ�SUHVXQFLµQ�GH�KHFKRV�TXH�LQYROXFUDQ�D�0'$�
�������������(QWUHYLVWD�FRQ�/XFDV�0DQXHOH��6DOXG�0HQWDO��SDUD�SRQHUOR�DO�WDQWR�GH�OD�QXHYD�,QIRUPDFLµQ�
�������������(QWUHYLVWD�FRQ�0�'�$��TXLHQ�VH�SUHVHQWD�H[SRQWDQHDPHQWH����/DV�DXWRULGDGHV�GH�OD�)DF��GH�&V��$JUDULDV�UHVROYLHURQ�XQ�&DPELR�GH�OXJDU�GH�WUDEDMR�GHO�HVWXGLDQWH�PHQFLRQDGR�
�������������5HVSXHVWD�GH�OD�)DF��GH�&V��$JUDULDV�FRQ�UHODFLµQ�D�ODV�UHFRPHQGDFLRQHV�UHDOL]DGDV�SRU�OD�'LUHFFLµQ�GH�*«QHUR�'LYHUVLGDG�\�'HUHFKRV�+XPDQRV�

�������������(QWUHYLVWD�FRQ�3URVHFUHWDULD�GH�SODQLILFDFLµQ�\�3UR\HFWR�ODERUDO�SRU�OD�SUHVHQWH�VLWXDFLµQ�

,QWHUYHQFLµQ�HQ�)DF��GH�7UDEDMR�6RFLDO�76�6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�
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/HFWXUD�\�DQ£OLVLV�GH�OR�DFWXDGR�SRU�OD�8QLGDG�GH�DWHQFLµQ�GH�OD�)DF��GH�7UDEDMR�6RFLDO�UHVSHFWR�GH�YDULDV�GHQXQFLDV�SUHVHQWDGDV�SRU�HVWXGLDQWHV�\�'RFHQWHV�KDFLD�XQ�GRFHQWH�GH�OD�F£WHGUD�GH�+LVWRULD�

1RWD�

�����������(ODERUDFLµQ�GH�HPLVLµQ�GH�&ULWHULR�UHVSHFWR�GH�OR�DFWXDGR�SRU�OD�8�$��GH�OD�)DF��GH�7UDEDMR�6RFLDO�UHVSHFWR�GH�GRFHQWH�
�������������(QWUHJD�HQ�OD�8QLGDG�$FDG«PLFD�PHQFLRQDGD�GH�ODV�HPLVLRQHV�GH�FULWHULRV�

LQWHUYHQFLµQ�)DF��GH�3HULRGLVPR�3&6���6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$WHQFLµQ�GH�6LWXDFLµQ�GH�$PHQD]DV�HQ�5HGHV�6RFLDOHV�SUHVHQWDGD�SRU�OD�8QLGDG�GH�$WHQFLµQ�GH�OD�)DF��GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�FRQ�VROLFLWXG�GH�,QWHUYHQFLµQ�GH�OD�'LUHFFLµQ�GH�*«QHUR��'LYHUVLGDG�\
'HUHFKRV�+XPDQR�

1RWD�

(QWUHYLVWD�GH�RULHQWDFLµQ�\�DUWLFXODFLµQ�FRQ�OD�8QLGDG�GH�$WHQFLµQ�\�6HFUHWDU¯D�$FDG«PLFD�GH�OD�)DF��GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO���3UHVHQWDFLµQ�GH�GHQXQFLD�\�VROLFLWXG�GH�LQWHUFHQFLµQ�GH�OD�'LUHFFLµQ�GH
*HQHUR�GH�HVWD�3URVHFUHWDU¯D�
(QWUHYLVWD�GH�DUWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�6DOXG�PHQWDO���VROLFLWXG�GH�WXUQR�GH�HYDOXDFLµQ�3VLFROµJLFD�
(QWUHYLVWD�FRQ�HO�HVWXGLDQWH�GHQXQFLDGR�
*HVWLµQ�GH�7XUQR�SDUD�HYDOXDFLµQ�3VLFROµJLFD�HQ�OD�'LUHFFLµQ�GH�%LHQHVWDU�HVWXGLDQWLO�
(ODERUDFLµQ�GH�,QIRUPHV�GH�HQWUHYLVWD�,QLFLDO�\�GH�,QIRUPH�GH�&RQVLGHUDFLRQHV�\�2ULHQWDFLRQHV�TXH�VXUJHQ�GH�OR�DFWXDGR�
$UPDGR�GH�H[SHGLHQWH�
(OHYDFLµQ�GHO�H[SHGLHQWH�D�ODV�DXWRULGDGHV�GH�OD�)DFXOWDG�
(QWUHYLVWDV�GH�HYDOXDFLµQ�\�VHJXLPLHQWR�FRQ�HO�HVWXGLDQWH�GHQXQFLDGR�
9LVLWD�GH�OD�$ERJDGD�*RGR\�DO�-X]JDGR�)HGHUDO�1r�����6HFUHW��3HQDO���SDUD�LQWHULRUL]DUVH�GH�OD�VLWXDFLµQ�
&RPXQLFDFLRQHV�FRQ�DXWRULGDGHV�GH�OD�)DF��GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�SDUD�PRQLWRUHDU�HO�GHVDUUROOR�GH�OD�VLWXDFLµQ�

,QWHUYHQFLµQ�&V��$VWURQµPLFDV�)&$*���6� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(QWUHYLVWD�GH�RULHQWDFLµQ�FRQ�UHSUHVHQWDQWHV�GH�$WXOS�GH�OD�IDFXOWDG�GH�&V�$VWURQµPLFDV�\�*HRI¯VLFDV�SRU�XQD�VLWXDFLµQ�GH�DFRVR�HQWUH�GRV�QR�GRFHQWHV�

1RWD�

(QWUHYLVWD�FRQ�UHSUHVHQWDQWHV�GH�$WXOS�
(QWUHYLVWD�FRQ�OD�QR�GRFHQWH�GHQXQFLDQWH�
(QWUHYLVWD�FRQ�HO�QR�GRFHQWH�\�JXDUGLD�HGLOLFLD�GHQXQFLDGR�
&RPXQLFDFLµQ�FRQ�HO�GHFDQR�GH�OD�)DFXOWDG�
(ODERUDFLµQ�GH�LQIRUPH�GH�DFWXDFLRQHV�

,QWHUYHQFLµQ�HQ�)DF��&V��$JUDULDV�\�)RUHVWDOHV��
)&$\)�6�

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

LQWHUYHQFLµQ�HQ�HO�PDUFR�GH�3URWRFROR�GH�DFWXDFLµQ�DQWH�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�HQWUH�GRV�HVWXGLDQWHV�GH�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������3UHVHQWDFLµQ�GH�OD�HVWXGLDQWH�GHQXQFLDQWH���(QWUHYLVWD�FRQ�HO�(TXLSR�GH�OD�'LUHFFLµQ�GH�*«QHUR��'LYHUVLGDG�\�'HUHFKRV�+XPDQRV�
�������������5HGDFFLµQ�GH�5HJLVWUR�GH�(QWUHYLVWD�
�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�GHQXQFLDQWH���5DWLILFDFLµQ�GH�GHQXQFLD�
�������������&LWDFLµQ�D�HVWXGLDQWH�GHQXQFLDGR�
�������������(QWUHYLVWD�\�1RWLILFDFLµQ�D�HVWXGLDQWH�GHQXQFLDGR�
�������������(QWUHYLVWD�\�UHFHSFLµQ�GH�'HVFDUJR�SUHVHQWDGR�SRU�HO�HVWXGLDQWH�GHQXQFLDGR�
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(QWUHJD�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�D�'HFDQR�GH�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�

$WHQFLµQ�GH�GHPDQGD�GH�JUDGXDGD�GH�7UDEDMR
6RFLDO�VREUH�H[LPLFLµQ��GH�SDJR�GH�ODV�FRVWDV�GH
WUDPLWDFLµQ�GHO�W¯WXOR�

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

,QTXLHWXG�SODQWHDGD�SRU�XQD�JUDGXDGD�GH�OD�)DF��GH�7UDEDMR�6RFLDO�UHVSHFWR�GH�VX�LPSRVLELOLGDG�HFRQµPLFD�SDUD�SDJD��ODV�FRVWDV�GH�WUDPLWDFLµQ�GHO�W¯WXOR�GH�JUDGR��/D�SUHVHQWH�VLWXDFLµQ�OOHJD�OXHJR�GH�XQD�LQWHUYHQFLµQ
UHDOL]DGD�FRQ�OD�HVWXGLDQWH�HQ�VLWXDFLRQHV�GH�VHYHUD�YLROHQFLD�GH�J«QHUR�

1RWD�

������������&RPXQLFDFLµQ�FRQ�3DWULFLR�/RUHQWH�SDUD�HYDOXDU�OD�YLDELOLGDG�GH�OD�VROLFLWXG�
�������������(ODERUDFLµQ�GH�1RWD�GH�VROLFLWXG�GH�H[HQFLµQ�GH�SDJR�
�����������3UHVHQWDFLµQ�GH�1RWD�HQ�%LHQHVWDU�(VWXGLDQWLO�
3UHVHQWDFLµQ�GH�1RWD�GH�JHVWLµQ�HQ�6HFUHWDU¯D�*HQHUDO�

$WHQFLµQ�GH�GHPDQGD�GH�OD�)DF��GH�7UDEDMR�6RFLDO
VREUH�HVWXGLDQWH�Y¯FWLPD�GH�VHFXHVWUR

5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�
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�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�DIHFWDGD�\�VX�PDGUH�HQ�OD�VHGH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�8�1�/�3��/D�HVWXGLDQWH�DSRUWD�QXHYRV�HOHPHQWRV�TXH�UHTXLHUHQ�QXHYDV�LQWHUYHQFLRQHV�
�������������&RPXQLFDFLµQ�LQPHGLDWD�FRQ�HO�-HIH�GH�'WR��GH�6DOXG�PHQWDO�EULQGDQGR�LQIRUPDFLµQ�SDUD�HO�DERUGDMH�
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�������������(QWUHYLVWD�FRQ�ORV�SDGUHV�GHO�HVWXGLDQWH�GHQXQFLDGR��WUDVODGDQGR�OD�SUHRFXLSDFLµQ�\�OD�QHFHVLGDG�GH�DFRPSD³DPLHQWR�IDPLOLDU�\�WHUDS«XWLFR�GHO�HVWXGLDQWH�
�������������(QWUHYLVWD�FRQ�HVWXGLDQWH�GHQXQFLDQWH�\�VX�PDGUH��GDQGR�FXHQWD�GH�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�
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,QWHUYHQFLµQ�HQ�)DF��GH�&V��9HWHULQDULDV�SRU
VLWXDFLµQ�GH�9LROHQFLD�GH�*«QHUR
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'HVFULSFLRQ�

6ROLFLWXG�GH�LQWHUYHQFLµQ�\�DVHVRUDPLHQWR�VROLFLWDGR�SRU�DXWRULGDGHV�\�UHIHUHQWHV�GH�J«QHUR�GH�OD�)DF��GH�&V��9HWHULQDULDV�TXH�LQYROXFUD�D�GRFHQWH�HQ�YLQFXODFLµQ�FRQ�HVWXGLDQWHV

1RWD�

�������������&RPXQLFDFLµQ�GH�'LUHFFLµQ�GH�*«QHUR�GH�OD�)DF�GH�&V��9HWHULQDULDV�LQIRUPDQGR�OD�FLUFXODFLµQ�GH�GHQXQFLDV�HQ�UHGHV�VRFLDOHV�VREUH�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�TXH�LQYROXFUD�D�'RFHQWH�
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�������������,QWHUFDPELR�FRPXQLFDFLRQDO�FRQ�OD�'LUHFWRUD�GH�'HUHFKRV�+XPDQRV�GH�OD�)DF��GH�&V��9HWHULQDULDV�VREUH�SRVLEOHV�LQWHUYHQFLRQHV�
�������������5HXQLµQ�FRQ�'LUHFWRUD�GH�''++�GH�OD�)D��GH�&V��9HWHULQDULDV�DFRUGDQGR�FULWHULRV�GH�LQWHUYHQFLµQ�
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J«QHUR�GH�OD�8�1�/�3�
�������������,QWHUFDPELR�\�FRUUHFFLµQ�GH�QRWD�TXH�OD�'LUHFFLµQ�GH�''++�GH�OD�)DFXOWDG�GH�9HWHULQDULDV�SUHVHQWDU£�DO�'HFDQR�GH�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�FRQ�RULHQWDFLRQHV�SDUD�OD�LQWHUYHQFLµQ�HQ�OD�VLWXDFLµQ
GH�9LROHQFLD�GH�*«QHUR�

,QWHUYHQFLµQ�SRU�VLWXDFLµQ�GH�9LROHQFLD�GH�*«QHUR
HQ�)DF��GH�&V��9HWHULQDULDV���)&9���6�
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'HVFULSFLRQ�
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1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������3ULPHU�HQWUHYLVWD�FRQ�OD�HVWXGLDQWH�TXH�SUHVHQWD�OD�GHQXQFLD�
�������������(ODERUDFLµQ�GH�UHJLVWUR�GH�HQWUHYLVWD�FRQ�OD�HVWXGLDQWH�GHQXQFLDGD�
�������������5DWLILFDFLµQ�GH�GHQXQFLD�GH�OD�HVWXGLDQWH�GHQXQFLDGD�
�������������&RPXQLFDFLµQ�WHOHIµQLFD�FRQ�HVWXGLDQWH�GHQXQFLDGR�VLQ�UHVXOWDGRV�

�������������1RWLILFDFLµQ�GHO�GHQXQFLDGR�
�������������3UHVHQWDFLµQ�GH�GHVFDUJR�SRU�SDUWH�GHO�GHQXQFLDGR�
�������������(ODERUDFLµQ�GHO�LQIRUPH�GH�HYDOXDFLµQ�GH�ULHVJR�
1RWLILFDFLµQ�D�DPEDV�SDUWHV�
�������������5HPLVLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�5LHVJR�D�OD�DXWRULGDG�VXSHULRU�GH�OD�)DF��GH�&V��9HWHULQDULDV�

,QWHUYHQFLµQ�HQ�VLWXDFLµQ�GH�9LROHQFLD�GH�*«QHUR
HQ�)DFXOWDG�GH�'HUHFKR���)&-\6���6��
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'HVFULSFLRQ�

6ROLFLWXG�GH�LQWHUYHQFLµQ�SRU�SDUWH�GH�XQD�HVWXGLDQWH�GH�OD�IDFXOWDG�GH�&V��-XU¯GLFDV�\�6RFLDOHV�TXLHQ�VH�SUHVHQWD�DFRPSD³DGD�FRQ�OD�3UHVLGHQWD�GHO�&HQWUR�GH�(VWXGLDQWHV�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������(QWUHYLVWD�FRQ�HVWXGLDQWH�GHQXQFLDQWH�GH�OD�SUHVHQWH�VLWXDFLµQ�
�������������&RPXQLFDFLµQ�WHOHIµQLFD�SDUD�FRQRFHU�GHWDOOH�GH�DYDQFH�GH�OD�VLWXDFLµQ�DQWH�OD�DXVHQFLD�GH�SUHVHQWDFLµQ�GH�UDWLILFDFLµQ��6H�DFXHUGD�QXHYD�HQWUHYLVWD�

'DGR�TXH�OD�HVWXGLDQWH�QR�UHDOL]D�UDWLILFDFL´Q�GH�GHQXQFLD��VH�GHVHVWLPD�OD�PLVPD�

,QWHUYHQFLµQ�HQ�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR
HQ�),���6�

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�GH�LQWHUYHQFLµQ�HQ�XQD�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR�HQ�HO�£PELWR�ODERUDO�RFXUULGD�HQWUH�GRFHQWHV�GH�OD�PHQFLRQDGD�)DFXOWDG�GH�,QJHQLHU¯D�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������(QWUHYLVWD�FRQ�5HIHUHQWH�GHO�£UHD�VRFLDO�GH�OD�)DF��GH�,QJHQLHU¯D�SRU�SUHVXQWD�VLWXDFLµQ�GH�9LROHQFLD�GH�J«QHUR�HMHUFLGD�HQWUH�GRFHQWHV�
�������������(QWUHYLVWD�GH�SUHVHQWDFLµQ�\�UDWLILFDFLµQ�GH�GHQXQFLD�SRU�YLROHQFLD�GH�J«QHUR�

�������������(QWUHYLVWD�\�1RWLILFDFLµQ�D�GRFHQWH�GHQXQFLDGR�
�������������3UHVHQWDFLµQ�GH�GHVFDUJR�SRU�SDUWH�GHO�GHQXQFLDGR�
�������������(ODERUDFLµQ�GH�,QIRUPH�GH�(YDOXDFLµQ�GH�ULHVJR�
�������������1RWLILFDFLµQ�D�GHQXQFLDQWH�\�HQY¯R�GH�,QIRUPH�DO�GHFDQR�GH�OD�)DF��GH�,QJHQLHU¯D�

�������������(QWUHYLVWD�FRQ�'HFDQR�GH�)DF��GH�,QJHQLHU¯D�\�7UDEDMDGRUD�6RFLDO�GHO��UHD�6RFLDO�GH�OD�PHQFLRQDGD�IDFXOWDG�
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3UHVHQWDFLµQ�HVSRQWDQHD�GH�HVWXGLDQWH�GH�OD�)DF��GH�,QJHQLHU¯D�SDUD�UHDOL]DU�GHQXQFLD�SRU�9LROHQFLD�GH�*«QHUR��/D�VLWXDFLµQ�HV�GHWHFWDGD�SRU�XQ�GRFHQWH�GH�OD�PHQFLRQDGD�IDFXOWDG�\�GHULYDGD�DO��UHD�6RFLDO�GRQGH�VH
OD�DVHVRUD�\�DFRPSD³D�

1RWD�

�������������1RWLILFDFLµQ�D�OD�HVWXGLDQWH�7DEDQJR�GHO�,QIRUPH�GH�(YDOXDFLµQ�GH�ULHVJR�
�������������&DUDWXODFLµQ�GH�OHJDMR�\�UHPLVLµQ�D�ODV�DXWRULGDGHV�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�

LQWHUYHQFLµQ�HQ�HO�PDUFR�GHO�3URWRFROR�VREUH�
YLROHQFLD�GH�J«QHUR��)&$\*���6�

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�GRFHQWH�LQYHVWLJDGRUD�\�GLUHFWRUD�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLµQ�DVHVRUDGD�SRU�DXWRULGDGHV�GH�OD�IDFXOWDG�D�ILQ�GH�UHDOL]DU�GHQXQFLD�SRU�YLROHQFLD�VLPEµOLFD�KDFLD�XQ�GRFHQWH�TXH�FRPSDUWH�HO
PHQFLRQDGR�SUR\HFWR�

1RWD�

�������������3UHVHQWDFLµQ�GH�GHVFDUJR�GHO�GRFHQWH�GHQXQFLDGR�

,QWHUYHUQFLµQ�DQWH�VLWXDFLµQ�GH�SUHVXQWD�YLROHQFLD
GH�J«QHUR�HQ�)�,

5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3
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'HVFULSFLRQ�

3UHVHQWDFLµQ�HVSRQWDQHD�SRU�SDUWH�GH�XQD�HVWXGLDQGR�VROLFLWDQGR�LQWHUYHQFLµQ�DQWH�SUHVXQWDV�VLWXDFLRQHV�GH�9LROHQFLD�GH�J«QHUR�TXH�OD�WLHQHQ�FRPR�SURWDJRQLVWD�MXQWR�D�VX�H[�SDUHMD�TXH�FXUVD�OD�PLVPD�IDFXOWDG�
/D�HVWXGLDQWH�FXUVD�HO�V«SWLPR�PHV�GH�XQ�HPEDUD]R�GH�ULHVJR�\�DGMXGLFD�OD�SDWHUQLGDG�DO�PHQFLRQDGR�

1RWD�

�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�HQ�JHVWLµQ��$GYLUWLHQGR�HVWH�HTXLSR�HO�ULHVJR�TXH�LPSOLFD�HO�GHVSOD]DPLHQWR�FRQWUD�LQGLFDFLµQ�P«GLFD�GH�JXDUGDU�UHSRVR�DEVROXWR��VH�DFXHUGD�FRQ�OD�HVWXGLDQWH�UHWRPDU
LQWHUYHQFLRQHV�OXHJR�GH�SURGXFLGR�HO�QDFLPLHQWR�GH�VX�KLMR�
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,QWHUYHQFLµQ�HQ�UHVSXHVWD�D�H[SHGLHQWH�TXH�WUDPLWD�DQWH�HVWD�3URVHFUHWDU¯D�SUHVHQWDGR�SRU�XQD�HVWXGLDQWH�GH�OD�)DF��GH�$UTXLWHFWXUD�\�8UEDQLVPR��TXH�GD�FXHQWD�GH�XQD�SRVLEOH�VLWXDFLµQ�GH�$FRVR�HQWUH�HVWXGLDQWHV�

1RWD�

�������������(QWUHYLVWD�FRQ�OD�HVWXGLDQWH�GHQXQFLDQWH�HQ�FRPSD³¯D�GH�$ERJDGD���1R�GRFHQWH�GH�OD�8QLGDG�$FDG«PLFD�
�������������&LWDFLµQ�DO�HVWXGLDQWH�GHQXQFLDGR�
�������������(O�HVWXGLDQWH�QR�VH�SUHVHQWµ�
�������������1XHYD�FLWDFLµQ�DO�HVWXGLDQWH�GHQXQFLDGR�PHGLDQWH�F«GXOD�GH�QRWLILFDFLµQ�HQYLDGD�D�OD�)DFXOWDG�

,17(59(1&,�1�62%5(�6,78$&,�1�'(�$%862
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'HPDQGD�GH�LQWHUYHQFL´Q�SRU�VLWXDFL´Q�GH�$EXVR�HQWUH�HVWXGLDQWHV�HQ�OD�)DF��GH�&V��-XU®GLFDV�\�6RFLDOHV�

1RWD�

�������������(QWUHYLVWD�FRQ�HVWXGLDQWH�TXH�UHDOL]D�OD�SUHVHQWDFLµQ�
�������������(ODERUDFL´Q�GH�,QIRUPH�GH�HQWUHYLVWD�
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SUHVHQWDFLµQ�UHDOL]DGD�SRU�HVWXGLDQWH�GH�&V�MXU¯GLFDV�SRU�YLROHQFLD�GH�J«QHUR�FRQ�VX�SDUHMD

1RWD�

���GH�0D\R�HQWUHYLVWD�FRQ�OD�HVWXGLDQWH�YLGHROODPDGD�����GH�0D\R�FRPXQLFDFLµQ�\�DUWLFXODFLµQ�FRQ�&$9�\�PXQLFLSDOLGDG�SDUD�VX�GHULYDFLµQ�����GH�0D\R�FRPXQLFDFLµQ�FRQ�OD�HVWXGLDQWH�

,QWHUYHQFLµQ�SRU�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR
HQ�)&$<*��D

5HVXHOWD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
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'HVFULSFLRQ�

1R�GRFHQWH�VROLFLWD�LQWHUYHQFLµQ�DQWH�XQD�VLWXDFLµQ�GH�GHVWUDWR�GH�SDUWH�GH�RWUR�QR�GRFHQWH�

1RWD�

(O����GH�)HEUHUR������VH�HQWUHYLVWD�HO�(TXLSR�GH�*HQHUR�GH�OD�'*\'�OD�HVWXGLDQWH�\�GRV�FRPSD³HUDV�����GH�)HEUHUR������VH�HQWUHYLVWDV�FRQ�HO�(*\'�GH�OD�'*\'�LQWHJUDQWHV�GH�OD�FRPLVLµQ�GH�JHQHUR�GH�OD�)&-\6����
GH�)HEUHUR��FRPXQLFDFLµQ�FRQ�OD�HVWXGLDQWH�����GH�)HEUHUR��FRPXQLFDFLµQ�FRQ�OD�HVWXGLDQWH����GH�0DU]R��FRPXQLFDFLµQ�FRQ�OD�HVWXGLDQWH�����GH�0DU]R��HO�5*\'�VH�HQWUHYLVWD�FRQ�OD�HVWXGLDQWH�

,QWHUYHQFLµQ�SRU�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR
HQ�)&$<*��������

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
DIHFWDGDV�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

1R�GRFHQWH�VROLFLWD�LQWHUYHQFLµQ�DQWH�XQD�VLWXDFLµQ�GH�GHVWUDWR�GH�SDUWH�GH�RWUR�QR�GRFHQWH�

1RWD�

(O����GH�0DU]R�HO�(TXLSR�GH�JHQHUR�VH�UHXQLµ�FRQ�OD�QR�GRFHQWH�SDUD�UHDOL]DU�OD�GHQXQFLD�SRU�J«QHUR�GH�SDUWH�GH�XQ�FRPSD³HUR�QR�GRFHQWH�

,QWHUYHQFLµQ�SRU�VLWXDFLµQ�GH�YLROHQFLD�GH�J«QHUR
HQ�)�,QIRUP£WLFD��G

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR���������,QWHUYHQFLµQ�FRQ�SHUVRQDV
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'HVFULSFLRQ�

'RFHQWH�VROLFLWD�QRV�FRPXQLTXHPRV�FRQ�XQD�HVWXGLDQWH�TXH�VXIUH�SRU�TXH�QR�VH�OH�UHFRQRFH�VX�LGHQWLGDG�GH�JHQHUR

1RWD�

�����5HXQLµQ�FRQ�OD�HVWXGLDQWH�������5HXQLµQ�FRQ�HVWXGLDQWH�\�FRPLVLµQ�J«QHUR�IDFXOWDG�GH�LQIRUP£WLFD�������5HXQLµQ�%LHQHVWDU�8QLYHUVLWDULR�������DUWLFXODFLµQ�VDOXG�PHQWDO�81/3�
�����UHXQLµQ�YLUWXDO�SRU�$632�FRQ�OD�HVWXGLDQWH�SDUD�DFRPSD³DPLHQWR�
����DUWLFXODFLµQ�FRQ�VDOXG�PHQWDO
�����QRWD�D�GHFDQD�GH�IDFXOWDG�GH�LQIRUP£WLFD�DFRPSD³DQGR�
�����FRPXQLFDFLµQ�SRU�HPDLO�D�%LHQHVWDU�XQLYHUVLWDULR�DFRPSD³DQGR�SHGLGR�
�����&RPXQLFDFLµQ�GH�OD�HVWXGLDQWH�
�����5HXQLµQ�FRQ�HVWXGLDQWH�D�SDUWLU�GH�XQ�DFFLGHQWH�GH�OD�HVWXGLDQWH
�����������$FRPSD³DPRV�HVWD�VLWXDFLµQ��DUWLFXODPRV�FRQ�VDOXG�PHQWDO
����������DUWLFXODPRV�FRQ�%LHQHVWDU�8QLYHUVLWDULR
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1RWD�
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3URGXFFLµQ�\�DQ£OLVLV�GH�XQD�EDVH�GDWRV
HVWDG¯VWLFRV

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

1RWD�

5HJLVWUR�VHPDQDO�GH�LQWHUYHQFLRQHV�UHDOL]DGDV�HQ�HO�0DUFR�GHO�3URJUDPD�,QVWLWXFLRQDO�FRQWUD�OD�9LROHQFLD�GH�*«QHUR�\�HO�3URWRFROR�GH�DFWXDFLRQHV�HQ�HO�PDUFR�GH�OD�8�1�/�3�

5HJLVWUR�HVWDG¯VWLFR�GH�,QWHUYHQFLRQHV�HQ
VLWXDFLRQHV�GH�YLROHQFLD�\�R�GLVFULPLQDFLµQ�GH
J«QHUR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�\�DQ£OLVLV�GH�XQD
EDVH�GDWRV�HVWDG¯VWLFRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HJLVWUR�HVWDG¯VWLFR�FXDQWLWDWLYR�SDUD�SRVWHULRU�DYDQFH�FXDOLWDWLYR�GH�ODV�LQWHUYHQFLRQHV�UHDOL]DGDV�HQ�HO�0DUFR�GHO�3URJUDPD�,QVWLWXFLRQDO�FRQWUD�OD�9LROHQFLD�GH�*«QHUR�\�GHO�3URWRFROR�GH�DFWXDFLRQHV�DQWH�VLWXDFLRQHV�GH
9LROHQFLD�GH�*«QHUR�HQ�HO�£PELWR�GH�OD�8�1�/�3�

1RWD�

D¼Q�QR�VH�SRQGHUDURQ�ORV�GDWRV�GH�TXH�VH�GLVSRQH�
�������������5HYLVLµQ�GH�SODQLOOD�GH�UHOHYDPLHQWR�GH�GDWRV�VREUH�LQWHUYHQFLRQHV�UHDOL]DGDV�HQ�ODV�8'$V�

)RUPDFLµQ�H�LQWHUFDPELR�FRQ�ODV�)DFXOWDGHV (Q�JHVWLµQ $OWD �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

1RWD�

'HO����DO��������������(ODERUDFLµQ�GH�3RQHQFLD�D�SUHVHQWDU�HQ�HO�PDUFR�GHO�&RQJUHVR�1DFLRQDO�GH�(VWXGLDQWHV�GH�7UDEDMR�6RFLDO�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�0DU�GHO�3ODWD�
��������3RQHQFLD��&XUULFXODUL]DFLµQ�GH�OD�3HUVSHFWLYD�GH�*«QHUR�HQ�OD�)RUPDFLµQ�GH�O[V�7UDEDMDGRUHV�6RFLDOHV���3UHVHQWDFLµQ�GH�OD�([SHULHQFLD�GH�ORV�7DOOHUHV�GH�6HQFLELOL]DFLµQ�HQ�*«QHUR�HQ�ORV�FXUVRV�GH�LQJUHVR�GHO
SUHVHQWH�FLFOR�OHFWLYR�

5HXQLµQ�FRQ�8QLGDG�GH�$WHQFLµQ�GH�OD�)DF��GH
%HOODV�$UWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

$�VROLFLWXG�GH�OD�)DF�GH�%HOODV�$UWHV��VH�UHDOL]D�XQD�3ULPHUD�UHXQLµQ�FRQ�ODV�1XHYDV�$XWRULGDGHV�GH�OD�6HFUHWDU¯D�GH�$VXQWRV�(VWXGLDQWLOHV�\�OD�8QLGDG�GH�$WHQFLµQ�

-RUQDGD�1DFLRQDO�GH�7UDEDMR�VRFLDO�\�)HPLQLVPR�
��0DU�GHO�3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�0DUFR�GHO�&RQJUHVR�1DFLRQDO�GH�(VWXGLDQWHV�GH�7UDEDMR�6RFLDO��VH�UHFLEH�OD�LQYLWDFLµQ�GH�GLVHUWDU�DFHUFD�GH�OD�&XUULFXODUL]DFLµQ�GH�OD�SHUVSHFWLYD�GH�*«QHUR�HQ�OD�)RUPDFLµQ�GHO�7UDEDMR�6RFLDO�

(QFXHQWUR�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�\
(GXFDFLµQ�6XSHULRU

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

/D�5HG�,QWHUXQLYHUVLWDULD�GH�'HUHFKRV�+XPDQRV�࣠5,''++��\�OD�8QLYHUVLGDG�$XWµQRPD�GH�(QWUH�5¯RV��8$'(5��FRQYRFµ�DO��r�(QFXHQWUR�1DFLRQDO�ࣩ'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU࣪��D�OOHYDUVH�D�FDER�ORV�G¯DV
MXHYHV����\�YLHUQHV����GH�VHSWLHPEUH�HQ�OD�FLXGDG�GH�3DUDQ£��SURYLQFLD�GH�(QWUH�5¯RV��(O�HMH�FHQWUDO�VHU£�ࣩ3RO¯WLFD��SU£FWLFDV�\�GLVSRVLWLYRV�D�����D³RV�GH�OD�5HIRUPD�8QLYHUVLWDULD࣪�
(O�HQFXHQWUR�FRQVWLWX\H�XQD�SURSXHVWD�GH�OD�5,''++�FRQ�HO�REMHWR�GH�SURSLFLDU�XQ�HVSDFLR�GH�LQWHUFDPELR�\�UHIOH[LµQ�HQWUH�LQVWLWXFLRQHV�\�JUXSRV�GH�WUDEDMR�GH�QLYHO�VXSHULRU�HQ�WRUQR�D�OD�WHP£WLFD�GH�GHUHFKRV�KXPDQRV�
/D�5,''++�TXH�VH�FRQIRUPµ�HQ�HO�D³R������D�SDUWLU�GH�OD�FRQYRFDWRULD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�7XFXP£Q��DFWXDOPHQWH�FXHQWD�FRQ�OD�SDUWLFLSDFLµQ�GH�XQ�WRWDO�GH�YHLQWLRFKR�XQLYHUVLGDGHV�
(VWH�HQFXHQWUR�HQ�3DUDQ£�FRQYRFµ�D�WRGRV�\�WRGDV�TXLHQHV�UHDOL]DQ�YDOLRVDV�WDUHDV�HQ�OD�WHP£WLFD�\�FRPSDUWHQ�SDUHFHUHV�\�OLQHDPLHQWRV��D�TXLHQHV�WUDEDMDQ�GHVGH�KDFH�D³RV�R�UHFL«Q�FRPLHQ]DQ��D�TXLHQHV�HQVH³DQ�
LQYHVWLJDQ�R�UHDOL]DQ�WUDEDMRV�VRFLDOHV�\�FRPXQLWDULRV�HQ�ORV�P£V�GLYHUVRV�IRUPDWRV�

1RWD�



Volver al índice

��(ODERUDFLµQ�GH�3RQHQFLD�SDUD�OD�SUHVHQWDFLµQ�HQ�HO�&RQJUHVR�WRPDQGR�FRPR�EDVH�HO�3URJUDPD�,QVWLWXFLRQDO�FRQWUD�OD�9LROHQFLD�GH�*«QHUR�GH�OD�8�1�/�3�
�������\����GH�6HSWLHPEUH�GH������3DUWLFLSDFLµQ�GHO�(QFXHQWUR�1DFLRQDO�HQ�OD�FLXGDG�GH�3DUDQ£���3URYLQFLD�GH�(QWUH�5LRV�
�������������3UHVHQWDFLµQ�GH�SRQHQFLD�VREUH�HO�3URJUDPD�,QVWLWXFLRQDO�&RQWUD�OD�9LROHQFLD�GH�*«QHUR�GH�OD�81/3�

7DOOHUHV�GH�VHQFLELOL]DFLµQ�HQ�*«QHUR�LQWHUFODXVWUR
HQ�)DF��GH�$UTXLWHFWXUD�\�8UEDQLVPR

5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWXG�\�$UWLFXODFLµQ�FRQ�3UR�VHFUHWDULD�GH�%LHQHVWDU�HVWXGLDQWLO�GH�OD�81/3�SRU�VHULH�WDOOHUHV�GH�VHQFLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�\�GRFHQWHV�GH�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�

1RWD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

�������������3ULPHU�7DOOHU�GH�6HQVLELOL]DFLµQ�HQ�*«QHUR�FRQ�9DURQHV�GH�OD�)DF��GH�$UTXLWHFWXUD�\�8UEDQLVPR�
�������������6HJXQGR�7DOOHU�GH�6HQVLELOL]DFLµQ�HQ�*«QHUR�FRQ�9DURQHV�GRFHQWHV�\�HVWXGLDQWHV�GH�OD�)DF��GH�$UTXLWHFWXUD�

�������������7HUFHU�HQFXHQWUR�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�\�GRFHQWHV�GH�OD�)DF��GH�$UTXLWHFWXUD�
�������������&XDUWR�WDOOHU�GH�VHQVLELOL]DFLµQ�HQ�J«QHUR�LQWHUFODXVWUR�HQ�OD�)DF��GH�$UTXLWHFWXUD�

(OLDQD�*ULFHO�9DVTXH]�HVFULELµ�

6ROLFLWXG�\�$UWLFXODFLµQ�FRQ�3UR�VHFUHWDULD�GH�%LHQHVWDU�HVWXGLDQWLO�GH�OD�81/3�SRU�VHULH�WDOOHUHV�GH�VHQFLELOL]DFLµQ�HQ�J«QHUR�FRQ�HVWXGLDQWHV�\�GRFHQWHV�GH�OD�PHQFLRQDGD�8QLGDG�$FDG«PLFD�

),50$�'(�&219(1,2�&21�$%8(/$6�'(
3/$=$�'(�0$<2

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

OD�81/3�ILUPµ�XQ�FRQYHQLR�HVSHF¯ILFR�FRQ�$EXHODV�GH�3OD]D�GH�0D\R��LPSXOVDGR�SRU�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��(O�FRQYHQLR�SHUPLWLU£�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�GHQWUR�GHO�(VSDFLR�GH
0HPRULD�([�&RPLVDU¯D��WD�

1RWD�

3DUWLFLSDFLµQ�HQ�-RUQDGD�GH�)LUPD�GH�FRQYHQLR�FRQ�$EXHODV�GH�3OD]D�GH�0D\R�HQ�&RPLVDULD�9�GH�/D�3ODWD�

3ULPHU�&RQJUHVR�GH�/HQJXDMH�,QFOXVLYR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�\�3DUWLFLSDFLµQ�FRQ�OD�'HIHQVRU¯D�GHO�3XHEOR�SRU�2UJDQL]DFLµQ�GH�&RQJUHVR�GH�/HQJXDMH�,QFOXVLYR�D�UHDOL]DUVH�HQ�OD�FLXGDG�GH�/D�3ODWD�HQ�HO�PHV�GH�$EULO�GH�����

1RWD�

�������������5HXQLµQ�FRQ�DXWRULGDGHV�GH�OD�'HIHQVRU¯D�GHO�SXHEOR�SRU�RUJDQL]DFLµQ�GHO�3ULPHU�FRQJUHVR�GH�/HQJXDMH�,QFOXVLYR�
�������������5HXQLµQ�FRQ�'LUHFWRUD�GH�3RO¯WLFDV�)HPLQLVWDV�GH�RUJDQL]DFLµQ�GH�OD�SDUWLFLSDFLµQ�HQ�HO�FRQJUHVR�
�������������5HXQLµQ�GH�2UJDQL]DFLµQ�GH�&RQJUHVR�GH�OHQJXDMH�,QFOXVLYR�
�������������5HXQLµQ�FRQ�DXWRULGDGHV�GH�3ULPHU�&RQJUHVR�GH�/HQJXDMH�,QFOXVLYR
���\��������������3DUWLFLSDFLµQ�FRPR�3DQHOLVWD�\�HQ�OD�RUJDQL]DFLµQ�GHO�3ULPHU�FRQJUHVR�GH�OHQJXDMH�,QFOXVLYR�



Volver al índice

0DUFKD��0�GH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�RUJDQL]DFLµQ�GH�OD�0$UFKD�GHO���GH�0DU]R�

1RWD�

�������������5HXQLµQ�,QWHUJUHPLDO�GH�RUJDQL]DFLµQ�GH�OD�PDUFKD�GHO���GH�0DU]R�HQ�HO�0DUFR�GHO�3DUR�,QWHUQDFLRQDO�GH�0XMHUHV�FRQ�OD�SDUWLFLSDFLµQ�GH�$'8/3��$78/3��)8/3���%LHQHVWDU�(VWXGLDQWLO�\�OD�3UR�VHFUHWDU¯D�GH
'HUHFKRV�+XPDQRV���'LUHFFLµQ�GH�*«QHUR��'LYHUVLGDG�\�'HUHFKRV�+XPDQRV�\�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��
�������������3DUWLFLSDFLµQ�GH�OD�0DUFKD�

(QFXHQWUR�FRQ�DXWRULGDGHV�GHO�&21,&(7�SRU
LQVWUXPHQWR�SURWRFROR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

(QFXHQWUR�GH�LQWHUFDPELR�GH�H[SHULHQFLDV�\�DUWLFXODFLµQ�SDUD�SRVLEOHV�WUDEDMRV�

1RWD�

����������������KV��5HXQLµQ�FRQ�LQWHJUDQWHV�GH�&21,&(7�GH�VRFLDOL]DFLµQ�GH�H[SHULHQFLDV�\�DUWLFXODFLµQ�DQWH�IXWXUDV�DFFLRQHV�

HODERUDFLµQ�\�GLIXVLµQ�GH�UHFRPHQGDFLRQHV�SDUD
OD�DGHFXDFLµQ�GH�ODV�8'$6�GH�ODV�IDFXOWDGHV�GH
81/3�D�PRGDOLGDG�GH�DWHQFLµQ�UHPRWD�GXUDQWH�HO
$632

5HVXHOWD $OWD � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�UHFRPHQGDFLRQHV�GHVWLQDGD�D�HTXLSRV�8'$�SDUD�OD�FRQWLQXLGDG�GH�DWHQFLµQ�UHPRWD�DQWH�VLWXDFLRQHV�GH�YLROHQFLDV�SRU�UD]RQHV�GH�J«QHUR��HODERUDGR�SRU�HO�HTXLSR�GH�OD�GLUHFFLµQ�D�SDUWLU�GH�ODV
UHFRPHQGDFLRQHV�GH�RUJDQLVPRV�VDQLWDULRV�SURYLQFLDOHV�\�QDFLRQDOHV�

1RWD�

����������VHOHFFLµQ�GH�QRUPDWLYDV�\�JXLDV�GH�DXWRULGDGHV�VDQLWDULDV
�����������HODERUDFLµQ�GHO�SULPHU�ERUUDGRU
�����������FKHTXHR�SDUD�OD�YHUVLµQ�ILQDO�
�����������GLIXVLµQ�D�ORV�HTXLSRV�8'$6

$UPDGR�\�GLIXVLµQ�GHO�GLVSRVLWLYR�GH�FRYLVLµQ�SDUD
HO�DERUGDMH�GH�VLWXDFLRQHV�GH�YLROHQFLDV�GH�JHQHUR
HQ�81/3

5HVXHOWD $OWD � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�H�LQWHUFDPELR�FRQ
ODV�)DFXOWDGHV

6XEWDUHD

'HVFULSFLRQ�

GLVSRVLWLYR�SDUD�DFRPSD³DU�D�HTXLSRV�8'$6�DQWH�GLILFXOWDGHV�HQ�HO�DERUGDMH�GH�VLWXDFLRQHV�HQ�SURFHVR�GH�DWHQFLµQ�

1RWD�

�����������UHXQLµQ�YLUWXDO�GHO�HTXLSRS�DSUD�GHILQLU�FRQWHQLGR�\�HVFULWXUD
����������GLIXVLµQ�D�ODV�8GDV�
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*HVWLµQ�SHUPDQHQWH�\�FRRUGLQDFLµQ�GH�DFFLRQHV
FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH�*«QHURV

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

'LD�,QWHUQDFLRQDO�GH�OD�HOLPLQDFLµQ�GH�OD�9LROHQFLD
FRQWUD�OD�PXMHU�����

5HVXHOWD $OWD ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�SHUPDQHQWH�\
FRRUGLQDFLµQ�GH�DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH
*«QHURV

6XEWDUHD

'HVFULSFLRQ�

(O�'¯D�,QWHUQDFLRQDO�GH�OD�(OLPLQDFLµQ�GH�OD�9LROHQFLD�FRQWUD�OD�0XMHU�R�'¯D�,QWHUQDFLRQDO�GH�OD�1R�9LROHQFLD�FRQWUD�OD�0XMHU�VH�FRQPHPRUD�DQXDOPHQWH�HO����GH�QRYLHPEUH�SDUD�GHQXQFLDU�OD�YLROHQFLD�TXH�VH�HMHUFH�VREUH
ODV�PXMHUHV�HQ�WRGR�HO�PXQGR�\�UHFODPDU�SRO¯WLFDV�HQ�WRGRV�ORV�SD¯VHV�SDUD�VX�HUUDGLFDFLµQ

1RWD�

���DO��������������(VFULWXUD�GHO�&RPXQLFDGR�,QVWLWXFLRQDO�SRU�HO����GH�1RYLHPEUH�
�������������6RFLDOL]DFLµQ�

5HG�,QWHU�8QLYHUVLWDULD�GH�*«QHUR���$UWLFXODFLµQ� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�SHUPDQHQWH�\
FRRUGLQDFLµQ�GH�DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH
*«QHURV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�5HG�HV�XQD�DOLDQ]D�HQWUH�XQLYHUVLGDGHV�DUJHQWLQDV�TXH�SUREOHPDWL]D�ODV�FXHVWLRQHV�GH�J«QHUR�DO�LQWHULRU�GH�OD�LQVWLWXFLµQ�HGXFDWLYD�GH�QLYHO�VXSHULRU�

1RWD�

0HV�GH�-XOLR��������5HXQLµQ�HQ�OD�VHGH�GH�OD�3UR�VHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�FRQ�LQWHJUDQWHV�GH�OD�5HG�,QWHU�XQLYHUVLWDULD�GH�J«QHUR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�5RVDULR�\�GH�OD�8%$�
0HV�GH�-XOLR��������5HXQLµQ�GH�,QWHUFDPELR�FRQ�HO�5HFWRU�GH�OD�8�1��0DU�GHO�3ODWD�SDUD�VRFLDOL]DU�DYDQFHV�\�GLILFXOWDGHV�HQ�HO�PDUFR�GH�VHQGRV�3URWRFRORV�GH�$FWXDFLRQHV�HQ�VLWXDFLRQHV�GH�9LROHQFLD�GH�*«QHUR�
����LQWHUFDPELRV�HQ�HO�PDUFR�GHO�JUXSR�GH�GLVFXVLµQ�PHGLDQWH�JUXSR�GH�FRUUHR�HOHFWUµQLFR�JHQHUDGR�SDUD�WDO�ILQ�
�������������,QWHUFDPELR�VREUH�SURQXQFLDPLHQWR�SRU�HO�IDOOR�GHO�7ULELQDO�2UDO�&ULPLQDO�1r���GH�0DU�GHO�3ODWD���)HPLFLGLR�GH�OD�MRYHQ�/XFLD�3HUH]�
�����������SULPHUD�MRUQDGD�FSUHV�ERQDHUHQVH�FRQ�SDUWLFLSDFLµQ�GH�OD�FRRUGLQDGRUD�HMHFXWLYD�9DQHVD�9�/DED�
������������VHJXQGD�UHXQLµQ�FRQ�FSUHV�ERQDHUHQVH�SDUD�DERUGDU�UHDQXGDFLµQ�GH�DXWRULGDGHV�\�DJHQGD�HQ�FRP¼Q

3DUR�GH�0XMHUHV���'LFLHPEUH����� 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HVWLµQ�SHUPDQHQWH�\
FRRUGLQDFLµQ�GH�DFFLRQHV�FRQ�OD�5HG�,QWHUXQLYHUVLWDULD�GH
*«QHURV

6XEWDUHD

'HVFULSFLRQ�

DFWLYLGDGHV�GH�YLVLELOL]DFLµQ�\�FRQFLHQWL]DFLµQ�FRQWUD�ODV�YLROHQFLDV�GH�J«QHUR��\�GH�ODV�PRYLOL]DFLRQHV�RUJDQL]DGDV�D�WDO�ILQ

1RWD�

�������������,QWHUFDPELR�FRQ�$'8/3�UHVSHFWR�GHO�3DUR�GH�0XMHUHV�FRQYRFDGR�
�������������,QWHUFDPELR�FRQ�$78/3�UHVSHFWR�GHO�3DUR�GH�0XMHUHV�FRQYRFDGR�
�������������(ODERUDFLµQ�GH�FRPXQLFDFLµQ�,QVWLWXFLRQDO�SRU�HO�SDUR�GH�0XMHUHV�GHO������������
�������������(QYLR�GH�FRPXQLFDFLµQ�D�WRGDV�ODV�&RPLVLRQHV�GH�*«QHUR�\�8QLGDGHV�GH�$WHQFLµQ�
�������������'LIXVLµQ�SRU�UHGHV�VRFLDOHV�GH�OD�PHQFLRQDGD�FRPXQLFDFLµQ�
�������������$GKHVLµQ�DO�3DUR�GH�0XMHUHV�

3DUR�GH�0XMHUHV���GH�PDU]R����� 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������3DUR�GH�0XMHUHV���'LFLHPEUH����� 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFL´Q�GH�DFWLYLGDG�LQVWLWXFLRQDO�FRQ�PRWLYR�GHO���GH�0DU]R��HQ�DUWLFXODFL´Q�FRQ�'LUHFFL´Q�GH�3RO®WLFDV�)HPLQLVWDV�\�DFWRUHV�GH�)8/3��$'8/3��$78/3�
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(Q�HVD�MRUQDGD�GHEDWLPRV�VREUH�OD�UHODFLµQ�HQWUH�IHPLQLVPR��GHUHFKR�SHQDO�\�SXQLWLYLVPR�D�SDUWLU�GH�XQ�FDVR�SXQWXDO��HO�GH�0DUFHOD�0HQGR]D��TXLHQ�VH�HQFXHQWUD�SULYDGD�GH�VX�OLEHUWDG��FRQGHQDGD��SRU�HO�KRPLFLGLR�GH
VX�H[�SDUHMD��GH�TXLHQ�IXH�Y¯FWLPD�GH�YLROHQFLD�
0DUFHOD�HV�HVWXGLDQWH�GH�OD�FDUUHUD�GH�DERJDF¯D�GH�OD�81/3�HQ�OD�8QLGDG�3HQLWHQFLDULD�HQ�OD�TXH�VH�HQFXHQWUD�DORMDGD�
3DUWLFLSDURQ�,Q«V�2OHDVWUR�GH�OD�RUJDQL]DFLµQ�SRSXODU�HQ�F£UFHOHV���$WUDSDPXU[V���/DXUDQD�0DODFDO]D��GRFHQWH�HVSHFLDOL]DGD�HQ�9LROHQFLD�GH�*«QHUR�\�IDPLOLDUHV�GH�0DUFHOD�
/D�DFWLYLGDG�IXH�FRRUJDQL]DGD�FRQ�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�D�FDUJR�GH�7ULVWDQ�%DVLOH�

1RWD�

2UJDQL]DFLµQ�GH�OD�DFWLYLGDG�HQ�FRQMXQWR�FRQ�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV

(QFXHQWUR�/DWLQRDPHULFDQR�GH�)HPLQLVPRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

(O�(QFXHQWUR�/DWLQRDPHULFDQR�GH�)HPLQLVPRV���(OOD��VH�UHDOL]DU£�HQ�VX��WD�HGLFLµQ�HQ�OD�&LXGDG�GH�/D�3ODWD��KDE«QGRVH�UHDOL]DGR�DQWHULRUPHWHQ�HQ�%UDVLO��%ROLYLD�\�&RORPELD�
(O�PLVPR�VH�OOHYDU£�D�FDER�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�ORV�G¯DV����������\����GH�'LFLHPEUH�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�UHXQLU£�DOUHGHGRU�GH������PXMHUHV�GH�RUJDQL]DFLRQHV�GH�GLVWLQWRV�SD¯VHV
ODWLQRDPHULFDQRV�

1RWD�

'HVGH�HO���DO����GH�'LFLHPEUH�VH�OOHYµ�D�FDER�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�GH�OD�81/3�HO��WR�(QFXHQWUR�ODWLQRDPHULFDQR�GH�)HPLQVLPRV��'HO�PLVPR�SDUWLFLSDURQ�XQDV������PXMHUHV�GH�GLIHUHQWHV�RUJDQ]LDFLRQHV�D
QLYHO�FRQWLQHQWDO��6H�OOHYDURQ�DGHODQWH�XQDV�����DFWLYLGDGHV�HQWUH�URQGDV��HQWUHYLVWDV�\�WDOOHUHV�HQ�ORV�TXH�VH�WUDEDMµ�VREUH�GLIHUHQWHV�FXHVWLRQHV�GH�OD�DJHQGD�GH�ORV�IHPLQLVPRV��3DUWLFLSDURQ�GHVWDFDGDV�ILJXUDV�FRPR
0DQXHOD�GDYLOD��HVWHOD�&DUORWWR��'RUD�EDUUDQFRV��5LWD�6HJDWR��1RUD�&RUWL³DV

3DUWLFLSDFLµQ�HQ�HO��PR�HQFXHQWUR�GH�OD�&£WHGUD
/LEUH�ࣩ�5DPRQ�&DUULOOR�ࣩ�6DOXG��*«QHUR�\�3RO¯WLFDV
3¼EOLFDV࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

1RWD�

3DQHOLVWDV�LQYLWDG[V�
��'RUD�%DUUDQFRV��6RFLµORJD��KLVWRULDGRUD�\�IHPLQLVWD��'RFHQWH�HQ�)DFXOWDG�GH�&LHQFLDV�6RFLDOHV��8%$��'LUHFWRUD�GH�0DHVWU¯D�\�'RFWRUDGR�HQ�&LHQFLDV�6RFLDOHV�\�+XPDQLGDGHV��814XL
��3DWULFLD�5RVHPEHUJ��0«GLFD�JHQHUDOLVWD��&RRUGLQDGRUD�GHO�3URJUDPD�GH�VDOXG�VH[XDO�GHO�0XQLFLSLR�GH�6DQ�0DUW¯Q��([�GLUHFWRUD�GH�D�0DWHUQLGDG�(VWHOD�GH�&DUORWWR��(TXLSR�GH�VDOXG�&HQWUR����9LOOD�&RQFHSFLµQ��60�
��(VSHUDQ]D�0DUWLQH]��3DUDJXD\���0«GLFD��(VSHFLDOLVWD�HQ�6DOXG�3¼EOLFD�SRU�OD�8QLYHUVLGDG�GH�/RYDLQD��([�PLQLVWUD�GH�6DOXG�3¼EOLFD�\�%LHQHVWDU�6RFLDO�GH�3DUDJXD\��6HQDGRUD�SRU�OD�&RQFHUWDFLµQ�)UHQWH�*XDVX�
��'LDQD�%URJJL��3VLFµORJD��'LUHFWRUD�GH�3RO¯WLFDV�)HPLQLVWDV�GH�OD�81/3�
&RRUGLQD��/XQD�1HPH��(VWXGLDQWH�GH�PHGLFLQD��)DFXOWDG�GH�&V��0«GLFDV��81/3��$JUXSDFLµQ�HVWXGLDQWLO�9LHQWR



Volver al índice

-RUQDGD�ࣩ�$OFDQFHV�\�'HVDI¯RV�GH�OD�&XDUWD�2OD
)HPLQLVWD࣪���FRQ�OD�SDUWLFLSDFLµQ�GH�(OL]DEHWK
*µPH]�$OFRUWD��1LQD�%XUJR��)ORUHQFLD�)HLMR�\
0DXUR�&DEUDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

(VWD�-RUDQGD�WXYR�FRPR�REMHWLYR�SODQWHDU�ORV�GHEDWHV�FHQWUDOHV�GH�OD�FXDUWD�ROD�IHPLQLVWD��PDUFDGD�IXQGDPHQWDOPHQWH�HQ�HO������HQ�OD�$UJHQWLQD�SRU�HO�'HEDWH�GH�OD��/HJDOL]DFLµQ�GH�OD�,QWHUUXSFLµQ�9ROXQWDULD�GHO
(PEDUD]R��3DUWLFLSDURQ�UHIHUHQWHV�HQ�OD�WHP£WLFD

&RQYHUVDWRULR��0LUDGDV�IHPLQLVWDV�VREUH�OR
SOXULQDFLRQDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�SRO¯WLFDV�IHPLQLVWDV��\�HQ�FRRUGLQDFLµQ�FRQ�OD�&£WHGUD�GH�IHPLQLVPRV�SRSXODUHV�ࣩ0DUWLQD�&KDSDQD\࣪�\�OD�FROHFWLYD�0DOD�-XQWD��FRQYRFDPRV�D�XQD�URQGD�GH�GHEDWH�ࣩ0LUDGDV�IHPLQLVWDV�VREUH�OR
SOXULQDFLRQDO࣪�HO�G¯D���GH�MXQLR�D�ODV���KV�HQ�HO�(GLILFLR�.DUDNDFKRII���$XOD���

/D�URQGD�GH�GHEDWH�DSXQWD�DO�IRUWDOHFLPLHQWR�GH�ODV�UHGHV�IHPLQLVWDV�TXH�FRPSDUWHQ�XQD�OHFWXUD�VREUH�OR�SOXULQDFLRQDO��\D�IXHUD�SRU�VX�FDU£FWHU�WHUULWRULDO��UDFLDO�R�SRU�OD�LQWHUVHFFLRQDOLGDG�TXH�WUDFHQ�VXV�HVSDFLRV�GH
PLOLWDQFLD��3ODQWHDPRV�OD�QHFHVLGDG�GH�JHQHUDU�XQ�HQWRUQR�SURSLFLR�SDUD�OD�GLVFXVLµQ�FROHFWLYD�GRQGH�LQWHUYHQJDQ�YRFHV�KHWHURJ«QHDV��GHVGH�OD�HFRQRP¯D�SRSXODU��HO�£PELWR�MXU¯GLFR��ODV�PLJUDQWHV�\�ODV�GLVLGHQFLDV�

&HOHEUDPRV�OD�SRVLELOLGDG�GH�XQ�QXHYR�HQFXHQWUR�FRQ�PLUDV�D�UHIOH[LRQDU��SUR\HFWDU�\�FRQVWUXLU�XQD�UHG�SOXULQDFLRQDO�IHPLQLVWD�GH�FDU£FWHU�SRSXODU�KDFLD�HO����HQFXHQWUR�SOXULQDFLRQDO�\�GLVLGHQWH�TXH�VH�OOHYDU£�D�FDER
HVWH�D³R�HQ�OD�FLXGDG�GH�/D�3ODWD�

3DUWLFLSDQWHV�GHO�&RQVHUYDWRULR�
�(OL�*RPH]�$OFRUWD�$ERJDGD�IHPLQLVWD��'HIHQVRUD�GH�''++��'HIHQVRUD�GH�0LODJUR�6DODV��0LOLWDQWH�GHO�)UHQWH�3DWULD�*UDQGH
�(OVD�<DQDMH�)HPLQLVWD�\�UHIHUHQWD�FDPSHVLQD�GHO�FRUGµQ�IUXWLKRUWLFROD�GH�/D�3ODWD��0LOLWDQWH�GHO�07(�&7(3�UDPD�UXUDO
�0DULDQD�.DW]�$ERJDGD�)HPLQLVWD���UHD�GH�SXHEORV�RULJLQDULRV�&RPLVLµQ�SURYLQFLDO�SRU�OD�PHPRULD��'RFWRUDQGR�HQ�ILORVRILD
�=XOHPD�(QULTXH]�0LOLWDQWH�\�SHULRGLVWD�LQGLJHQD��UDGLR�(VWDFLµQ�6XU��GRFHQWH�81/3
�'DSKQHH�-RVHSK�0LOLWDQWH�+DLWLDQD�$93(&��6H�HVSHFLDOL]D�HQ�LGHQWLGDG��WHUULWRULR�\�PLJUDFLµQ
�*DVWLH��+RQRUDW�0LOLWDQWH�+DLWLDQD�$93(&��6H�HVSHFLDOL]D�HQ�LGHQWLGDG��WHUULWRULR�\�PLJUDFLµQ
�,QHV�5RVVR�*HRJUDID��$XWRUD�GHO�OLEUR�%XHQRV�$LUHV�LQG¯JHQD�&DUWRJUDI¯D�VRFLDO�GH�OR�LQYLVLEOH��'RFHQWH�8QLYHUVLGDG�GHO�&HQWUR�3URY��%V�$V�

&RQYHUVDWRULR���)HPLQLVWDV�\�7UDQVIHPLQLVWDV�HQ
ODV�&DOOHV�\�HQ�HO�(VWDGR�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DPRV�HO�FRQYHUVDWRULR���)HPLQLVWDV�\�7UDQVIHPLQLVWDV�HQ�ODV�&DOOHV�\�HQ�HO�(VWDGR��D�ORV�HIHFWRV�GH�GHEDWLU�OD�DJHQGD�DFWXDOG�HO�PRYLPLHQWR�IHPLQLVWD�\�ORV�GHVDI¯RV�GH�OD�QXHYD�LQVWLWXFLRQDOLGDG�HQ�FODYH
ODWLQRDPHULFDQD��3DUWLFLSDURQ�/XSLWD�5XL]�&RXWL³R���0H[LFR���9HUµQLFD�$YLOD��&KLOH���7DQLD�6DQFKH]���%ROLYLD��\�'DQLHOD�&DVWUR���$UJHQWLQD�

6HJXQGR�&RQYHUVDWRULR��)HPLQLVWDV�\
7UDQVIHPLQLVWDV�HQ�ODV�&DOOHV�\�HQ�HO�(VWDGR�

1XHYD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������-RUQDGDV�DELHUWDV�D�OD
FRPXQLGDG�GH�GHEDWH�\�IRUPDFLµQ�HQ�OD�WHP£WLFD

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DPRV�OD�VHJXQGD�HGLFLµQ�GH��)HPLQLVWDV�\�7UDQVIHPLQVLWDV�HQ�ODV�FDOOHV�\�HQ�HO�(VWDGR��SDUD�VHJXLU�SHQVDQGR�ODV�FRQTXLVWDV�\�UHVLVWHQFLDV�GHO�0RYLPLHQWR�)HPLQLVWD�HQ�FODYH�UHJLRQDO�
3DUWLFLSDURQ��/DXUD�&DSRWH��&RORPELD���3DUZD�2EOLWDV��3HU¼���$OED�5XHGD��$UJHQWLQD���\�3DWULFLD�ࣩ3DWD࣪�9L³RO\��8UXJXD\���2UJDQL]DGD�HQ�FRQMXQWR��FRQ�OD�&£WHGUD�/LEUH�81/3�GH�)HPLQLVPRV�GH�$P«ULFD�/DWLQD�0DUWLQD
&KDSDQD\�

$UWLFXODFLµQ�FRQ�ORV�JUHPLRV�)8/3��$'8/3�\
$78/3

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

3D³XHOD]R�HQ�5HFRWRUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D���GH�$JRVWR�OOHYDPRV�DGHODQWH�XQD�-RUQDGD�3¼EOLFD�HQ�ODV�SXHUWDV�GHO�UHFWRUDGR�PDQLIHVW£QGRQRV�HQ�IDYRU�GH�OD�DSUREDFLµQ�GH�OD�OH\�GH�LQWHUUXSFLµQ�YROXQWDULD�GHO�HPEDUD]R�TXH�VH�GLVFXW¯D�HQ�HO�&RQJUHVR��'H�OD
DFWLYLGDG�SDUWLFLSDURQ�PLHPEURV�GH�ORV�WUHV�JUHPLRV��)8/3��$'8/3�\�$78/3



Volver al índice

(QFXHQWUR�1DFLRQDO�GH�0XMHUHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�OD�)HGHUDFLµQ�8QLYHUVLWDULD�GH�OD�3ODWD�HQ�OD��RUJDQL]DFLµQ�SDUD�SDUWLFLSDU�GHO�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�TXH�VH�OOHYµ�D�FDER�HQ�OD�ORFDOLGDG�GH�7UHOHZ�ORV�G¯DV��������\����GH�RFWXEUH�GH�����

0HVD�GH�*«QHUR 1XHYD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�0HVD�GH�*«QHUR�FRPSXHVWD�SRU�ODV�8QLGDGHV�GH�$WHQFLµQ�FUHDGDV�HQ�HO�PDUFR�GHO�3URWRFROR�FRQWUD�OD�YLROHQFLD�GH�*«QHUR�GH�OD�81/3��UHIHUHQWDV�HQ�OD�PDWHULD�GH�GLIHUHQWHV�XQLGDGHV�DFDG«PLFDV�\
ORV�WUHV�JUHPLRV�GH�HVWD�8QLYHUVLGDG

'¯D�,QWHUQDFLRQDO�GH�OD�0XMHU�7UDEDMDGRUD����0� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�ORV�WUHV�JUHPLRV�GH�OD�8QLYHUVLGDG���)8/3��$'8/3��$78/3���D�ORV�HIHFWRV�GH�RUJDQL]DU�ODV�DFWLYLGDGHV�UHODWLYDV�DO�G¯D�,QWHUQDFLRQDO�GH�OD�0XMHU�7UDEDMDGRUD��HQ�HO�PDUFR�GHO�FXDO�UHDOL]DUHPRV�XQ
HQFXHQWUR�WUDQVJHQHUDFLRQDO�GH�PXMHUHV�HPEOHP£WLFDV�GH�OD�8QLYHUVLGDG�TXH�VH�OOHYDU£�D�FDER�HO�G¯D���GH�PDU]R�GH������HQ�ODV�(VFDOLQDWDV�GHO�5HFWRUDGR

1RWD�

5HDOL]DFLµQ�GH�,QYLWDFLRQHV�D�PXMHUHV�GH�OD�81/3�GLIHUHQWHV�JHQHUDFLRQHV�\�FODXVWURV

5HXQLRQ�FRQ�)8/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'¯D�,QWHUQDFLRQDO�GH�OD�0XMHU�7UDEDMDGRUD��
�0�

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQ�FRQ�*LVHOD�&HUQDGDV��SUHVLGHQWD�GH�OD�)8/3�D�ORV�HIHFWRV�GH�OD�RUJDQL]DFLµQ�GH�OD�MRUQDGD

5HXQLRQ�FRQ�)8/3��$'8/3��$78/3 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'¯D�,QWHUQDFLRQDO�GH�OD�0XMHU�7UDEDMDGRUD��
�0�

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�UHSUHVHQWDQWHV�GH�ORV�WUHV�JUHPLRV�HQ�OD�3URVHFUHWDU¯D��UHXQLµQ�GH�OD�TXH�SDUWLFLSDURQ�DGHP£V�OD�3URVHFUHWDULD�9HUµQLFD�&UX]�\�OD�'LUHFWRUD�GH�*«QHUR�\�'LYHUVLGDG��(OLDQD�9£]TXH]�D�ORV�HIHFWRV�GH�OD
RUJDQL]DFLµQ�GH�OD�DFWLYLGDG�GHO�G¯D���GH�PDU]R�

(QFXHQWUR�,QWHUJHQHUDFLRQDO�GH�0XHMHUHV�GH�OD
8QLYHUVLGDG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'¯D�,QWHUQDFLRQDO�GH�OD�0XMHU�7UDEDMDGRUD��
�0�

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�G¯D�LQWHUQDFLRQDO�GH�OD�PXMHU�WUDEDMDGRUD�OOHYDPRV�DGHODQWH�XQ�(QFXHQWUR�,QWHUJHQHUDFLRQDO�GH�0XMHUHV�HPEOHP£WLFDV�GH�OD�8QLYHUVLGDG�GHO�FXDO�SDUWLFLSDURQ�XQDV�����PXHMUHV�GH�GLIHHQWHV�FODXVWURV�\�DO
FXDO�HVWXYLHURQ�LQYLWDGDV�HVSHFLDOPHQWH�OD�'LUHFWRUD�GH�6DOXG�(GLWK�3HUH]���OD�H[�GHFDQD�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�$QD�%DUOHWWD��OD�H[�VHFUHWDULD�JHQHUDO�GH�$'8/3�9HUµQLFD�%HWDQFRXUW��OD�SULPHU�SUHVLGHQWD�GH�OD
)8/3�\�DFWXDO�3URVHFUHWDULD�GH�%LHQHVWDU��/XLVD�&HUUXWL��OD�H[�QR�GRFHQWH�0�%DUUHWR��OD�GHFDQD�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV��$QD�-XOLD�5DPLUH]�OD�DFWXDO�SUHVLGHQWD�GH�OD�)8/3�*LVHOD�&HUQDGDV�\�OD�SUHVLGHQWD�GHO
&HQWUR�GH�(VWXGLDQWHV�GHO�/LFHR�9LFWRU�0HUFDQWH��6RILD�3DFKHFR

(QFXHQWUR�1DFLRQDO�GH�0XMHUHV����� (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�GLIHUHQWHV�JUHPLRV�\�DFWRUHV�GH�OD�81/3�D�ORV�HIHFWRV�GH�OD�FRODERUDFLµQ�HQ�OD�2UJDQL]DFLµQ�GHO�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�TXH�VH�OOHYDU£�D�FDER�HQ�HVWD�FLXGDG�ORV�G¯DV�������\����GH�RFWXEUH�GH
����

5HXQLµQ�FRQ�0XMHUHV�81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(QFXHQWUR�1DFLRQDO�GH�0XMHUHV����� 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

5HXQLµQ�FRQ�OD�3URVHFUHWDULD�9HUµQLFD�&UX]�\�GLIHUHQWHV�PXMHUHV�GH�OD�81/3�FRQ�HO�REMHWR�GH�RUGHQDU�ODV�JHVWLRQHV�UHIHUHQWHV�D�OD�FXHVWLRQHV�ORJ¯VLWFDV�GH�ODV�UHXQLRQHV�GH�OD�FRPLVLµQ�RUJDQL]DGRUD�GHO�HQFXHQWUR

0HVD�GH�*«QHUR 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$UWLFXODFLµQ�FRQ�ORV�JUHPLRV
)8/3��$'8/3�\�$78/3

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DPRV�OD�UHXQLµQ�GH�OD�0HVD�GH�*«QHUR��FRQ�OD�SDUWLFLSDFLµQ�GH�PLHPEURV�GH�ORV�WUHV�JUHPLRV�XQLYHUVLWDULRV��)XOS��$GXOS�\�$WXOS��\�ODV�)DFXOWDGHV�GH�3VLFRORJ¯D��3HULRGLVPR��+XPDQLGDGHV�\�&LHQFLDV�-XU¯GLFDV�
DGHP£V�GH�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�\�OD�'LUHFWRUD�GH�*«QHUR�\�'LYHUVLGDG��1RHOLD�/RSH]

3URJUDPDV�RULHQWDGRV�D�SUHYHQFLµQ�\
VHQVLELOL]DFLµQ

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

(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD����� 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URJUDPDV�RULHQWDGRV�D
SUHYHQFLµQ�\�VHQVLELOL]DFLµQ

6XEWDUHD

'HVFULSFLRQ�

3RVWXODPRV�DO�0LQLVWHULR�GH�ODV�0XMHUHV��*«QHURV�\�'LYHUVLGDG�GH�OD�1DFLµQ�XQ�SUR\HFWR�SDUD�WUDEDMDU�OD�(VFXHOD�GH�)HPLQLVPR�3RSXODU�FRQ��ODV�RUJDQL]DFLµQHV�FRPXQLWDULDV�YLQFXODGDV�DO�&RQVHMR�6RFLDO�GH�OD
8QLYHUVLGDG��VREUH�OD�EDVH�GHO�DQWHFHGHQWH�GH�OR�WUDEDMDGR�HQ������HQ�HO�FRUGµQ�IUXWLKRUWLFROD�GH�/D�3ODWD��(VWH�WUD\HFWR�GH�OD�(VFXHOD�LQFOXLU¯D�DGHP£V�D�HVWXGLDQWHV�XQLYHUVLWDULDV�SULYDGDV�GH�VX�OLEHUWDG�HQ�XQD
DUWLFXODFLµQ�FRQ�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV

3UR\HFWRV�GH�H[WHQVLµQ�WHUULWRULDOHV�FRQ
LQVWLWXFLRQHV�EDUULDOHV�\�RUJDQL]DFLRQHV�VRFLDOHV

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

3UR\HFWR�GH�&RQVHMHU¯DV�HQ�9LROHQFLDV�HQ
(85+(6

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�GH�H[WHQVLµQ
WHUULWRULDOHV�FRQ�LQVWLWXFLRQHV�EDUULDOHV�\�RUJDQL]DFLRQHV
VRFLDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�SUR\HFWD�OD��SXHVWD�HQ�IXQFLRQDPLHQWR�GH�XQD�&RQVHMHU¯D�HQ�9LROHQFLDV�HQ�OD�VHGH�GH�OD�(85+(6��GH�PDQHUD�DUWLFXODGD�FRQ�ODV�DXWRULGDGHV�GH�OD�(VFXHOD�\�GH�OD�)DFXOWDG�GH�0HGLFLQD�(OOR�UHTXHULU£�OD�RUJDQL]DFLµQ�\
IRUPDFLµQ�GH�XQ�HTXLSR�HVSHF¯ILFR�

1RWD�

�����������0DQWXYLPRV�XQD�SULPHUD�UHXQLµQ�FRQ�0DULVD�0DWWLD�GH�OD�(85+(6�SDUD�RUJDQL]DU�\�SODQLILFDU�OD�SXHVWD�HQ�IXQFLRQDPLHQWR�GH�OD�,QLFLDWLYD��3DUWLFLSDPRV�SRU�HVWD�'LUHFFLµQ�'LDQD�%URJJL�\�0DULQD�)RQW

(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�GH�H[WHQVLµQ
WHUULWRULDOHV�FRQ�LQVWLWXFLRQHV�EDUULDOHV�\�RUJDQL]DFLRQHV
VRFLDOHV

6XEWDUHD

'HVFULSFLRQ�

7UDEDMR�GH�FRQVHMHU¯D�HQ�GLYHUVRV�HMHV�GH�DJHQGD�HQ�PDWHULD�GH�J«QHURV���YLROHQFLDV��PDVFXOLQLGDGHV��WUDWD�\�SURVWXWXFLµQ��IHPLQL]DFLµQ�GH�OD�SREUH]D��WUDEDMR�GRP«VWLFR��FRQ�SURGXFWRUDV�GHO�FRUGµQ�IUXWLKRUWLFROD�GH�/D
3ODWD

1RWD�

(Q�HO�PDUFR�GH�OD�'LSORPDWXUD�HQ�*HQHUR�\�'HUHFKRV�+XPDQRV�GHO�&RQVHMR�6RFLDO�GH�OD�81/3��VH�GDU£�LQLFLR�D�OD�(VFXHOD�GH�)HPLQLVPR�3RSXODU�FRQ�PXMHUHV�\�YDURQHV�GHO�FRUGµQ�IUXWLKRULWLFROD�SODWHQVH��HQ�ODV
ORFDOLGDGHV�GH�$EDVWR�\�2OPRV

5HXQLµQ�FRRUGLQDFLµQ�(FRQRP¯D�3RSXODU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�SULPHU�UHXQLµQ�FRQ�FRPSD³HUDV�GH�OD�&RRUGLQDFLµQ�GH�(FRQRP¯D�3RSXODU�TXH�IXQFLRQD�HQ�HO�&5(8�D�ORV�HIHFWRV�GH�SUHVHQWDU�OD�SURSXHVWD�GH�WUDEDMR�\�FRRUGLQDU�DFFLRQHV�HQ�GLFKR�VHQWLGR

(QFXHQWUR�0XMHUHV�VHFWRU�UXUDO�/D�3ODWD���GH
PDU]R

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

3DUWLFLSDPRV�GH�XQ�WDOOHU�RUJDQL]DGR�SRU�0XMHUHV�GH�OD�2UJDQL]DFLµQ�07(�5XUDO�HQ�HO�PDUFR�GHO���GH�PDU]R�SDUD�WUDEDMDU�ODV�FXHVWLRQHV�UHODWLYDV�DO�WUDEDMR�GRP«VWLFR�\�OD�GREOH�MRUQDGD�ODERUDO��(O�PLVPR�VH�OOHYµ�D�FDER
HQ�OD��TXLQWD�HQ�OD�TXH�WUDEDMDQ�DOJXQDV�GH�ODV�SURGXFWRUDV���VLWXDGD�HQ�OD�FDOOH����\�����GH�/RV�+RUQRV

5HXQLµQ�FRQ�'LUHFWRUD�*HQHUDO��GHO�&RQVHMR
6RFLDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�OD�'LUHFWRUD��*HQHUDO��GHO�&RQVHMR�6RFLDO��,Q«V�,JOHVLDV��FRQ�HO�ILQ�GH�DFRUGDU�ORV�W«UPLQRV�GH�OD�SUHVHQWDFLµQ�GH�OD�3URSXHVWD�HQ�HO�0DUFR�GHO�3OHQDULR�GHO�&RQVHMR�6RFLDO�D�GHVDUUROODUVH�HO����������

3DUWLFLSDFLµQ�HQ�UHXQLµQ�GH�3URGXFWRUHV�DV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDPRV�GH�OD�$VDPEOHD�GH�3URGXFWRUHV�DV��QXFOHDGRV�HQ�HO�07(�5XUDO�GH�/D�3ODWD��FRQ�HO�REMHWLYR�GH�SUHVHQWDU�OD�SURSXHVWD�\�SURSRQHU�HOHFFLµQ�GH�GHOHJDGRV�\�GHOHJDGDV�SDUD�SDUWLFLSDU�GH�OD�(VFXHOD�

5HXQLµQ�FRQ�5HIHUHQWHV�\�5HIHUHQWDV�GH
3URGXFWRUHV�DV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�5HIHUHQWDV�GHO�£UHD�GH�J«QHURV�GHO�07(�5XUDO�SDUD�SODQLILFDU�HO�LQLFLR�GH�OD�(VFXHOD�GH�)HPLQLVPR�3RSXODU�

5HXQLµQ�FRQ�5HIHUHQWDV�GH�3URGXFWRUDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�UHIHUHQWDV�GHO�£UHD�GH�J«QHURV�GH�OD�RUJDQL]DFLµQ�07(�UDPD�5XUDO�SDUD�FRRUGLQDU�FRQMXQWDPHQWH�HO�SULPHU�HQFXHQWUR�GH�OD�(VFXHOD�TXH�VH�OOHYDU£�D�FDER�HO�G¯D�����������HQ�OD�/RFDOLGDG�GH�2OPRV

3ULPHU�(QFXHQWUR�(VFXHOD�GH�)HPLQLVPR�SRSXODU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

6H�DERUGDURQ�ODV�VLJXLHQWHV�WHP£WLFDV�
6LVWHPD�VH[R�J«QHUR
/D�FRQVWUXFFLµQ�FXOWXUDO�\�VRFLDO�GHO�J«QHUR�
,GHQWLGDG�GH�J«QHUR�
3HUVSHFWLYD�GH�J«QHUR�
'HUHFKRV�KXPDQRV�\�DFFHVR�GLIHUHQFLDGR�HQWUH�YDURQHV�\�PXMHUHV�
&DXVDV�GH�ODV�GHVLJXDOGDGHV�
0DUFRV�QRUPDWLYRV

6HJXQGR�HQFXHQWUR�(VFXHOD�GH�)HPLQLVPR
3RSXODU

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

6H�DERUGDURQ�ORV�VLJXLHQWHV�WHPDV
�)HPLQLVPR��*«QHUR�\�VRFLHGDG

�)HPLQLVPR�FRPR�FDWHJRU¯D�KLVWµULFD�\�SRO¯WLFD��0RYLPLHQWRV�
�5ROHV�\�HVWHUHRWLSRV�GH�J«QHUR�
�'LYLVLµQ�VH[XDO�GHO�WUDEDMR��7UDEDMR�SURGXFWLYR�\�UHSURGXFWLYR�
�8VRV�GHO�WLHPSR��*«QHUR�\�FODVH��)HPLQL]DFLµQ�GH�OD�SREUH]D�

7HUFHU�(QFXHQWUR�(VFXHOD�GH�)HPLQLVPR�3RSXODU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�
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$ERUGDPRV�ORHV�VLJXLHQWHV�WHPDWLFRV�YLQFXODGRV�FRQ��ORV�0LWRV�\�PLFURPDFKLVPRV

y���������/D�GHVLJXDOGDG�HQ�HO�3DWULDUFDGR
y���������/D�YLROHQFLD�HQ�H[SUHVLRQHV�FRWLGLDQDV
y���������0LWRV�\�FULVWDOL]DFLRQHV�GH�VHQWLGR
y���������(O�DPRU�URP£QWLFR
y���������&¯UFXOR�GH�OD�YLROHQFLD

&XDUWR�(QFXHQWUR�(VFXHOD�GH�)HPLQLVPR�3RSXODU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

6H�DERUGDURQ�ODV�VLJXLHQWHV�WHP£WLFDV�YLQFXODGDV�DO�HMH��9LROHQFLDV�GH�J«QHUR�

�3HUVSHFWLYDV�\�DERUGDMHV�GH�OD�YLROHQFLD�GH�J«QHUR
�0RGDOLGDGHV�\�WLSRV
�+HUUDPLHQWDV�GH�LQWHUYHQFLµQ��DERUGDU�SURWRFRORV�HQ�FDVR�GH�TXH�\D�H[LVWLHUDQ�HQ�ODV�RUJDQL]DFLRQHV�
�3RO¯WLFDV�S¼EOLFDV��3RO¯WLFDV�S¼EOLFDV�SDUD�PXMHUHV��3RO¯WLFDV�GH�LJXDOGDG�

4XLQWR�(QFXHQWUR�(VFXHOD�GH�)HPLQLVPR�3RSXODU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR��(O�OXJDU�\�ORV�UROHV�GH�ORV�VXMHWRV�DV�GHVGH�OD�SHUVSHFWLYD�IHPLQLVWD�

��0DWHUQLGDGHV�\�SDWHUQLGDGHV
��(O�OXJDU�GH�ORV�YDURQHV��&RQVWUXFFLµQ�GH�OD�PDVFXOLQLGDG�
��'HFRQVWUXFFLµQ�SDWULDUFDO��&RUWDU�FRQ�ODV�FRPSOLFLGDGHV�
��6RURULGDG�HQWUH�PXMHUHV

6H[WR�(QFXHQWUR�GH�(VFXHOD�GH�)HPLQLVPR
3RSXODU

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(VFXHOD�GH�)HPLQLVPR�3RSXODU��'LSORPDWXUD
8QLYHUVLWDULD�HQ�*«QHUR�\�''++

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR���9LROHQFLDV�GH�J«QHUR�
3RO¯WLFDV�S¼EOLFDV��3RO¯WLFDV�S¼EOLFDV�SDUD�PXMHUHV��3RO¯WLFDV�GH�LJXDOGDG�
3RU�SHGLGR�GH�O[V�SDUWLFLSDQWHV�VH�YROYLµ�D�DERUGDU�OD�WHP£WLFD�GH�YLROHQFLD�GH�JHQHUR�\�VH�HODERUR�HQ�FRQMXQWR�XQ�UHFXUVHUR�

1RWD�

'LDQD�%URJJL�HVFULELµ�

(MH�WHP£WLFR���9LROHQFLDV�GH�J«QHUR�
3RO¯WLFDV�S¼EOLFDV��3RO¯WLFDV�S¼EOLFDV�SDUD�PXMHUHV��3RO¯WLFDV�GH�LJXDOGDG�
3RU�SHGLGR�GH�O[V�SDUWLFLSDQWHV�VH�YROYLµ�D�DERUGDU�OD�WHP£WLFD�GH�YLROHQFLD�GH�JHQHUR�\�VH�HODERUR�HQ�FRQMXQWR�XQ�UHFXUVHUR�

&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV�SDUD�HO
DERUGDMH�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH
*«QHUR

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�GH�H[WHQVLµQ
WHUULWRULDOHV�FRQ�LQVWLWXFLRQHV�EDUULDOHV�\�RUJDQL]DFLRQHV
VRFLDOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�9ROXQWDULDGR�8QLYHUVLWDULR�\�HQ�FRRUGLQDFLµQ�FRQ�/D�6HFUHWDU¯D�GH�([WHQVLµQ���OD�'LUHFFLµQ�GH�5HGHV�HQ�6DOXG�\�HO�&RQVHMR�6RFLDO��DGHP£V�GH�OD�DUWLFXODFLµQ�LQWHULQVWLWXFLRQDO�FRQ�HO�0LQLVWHULR�GH�ODV
0XMHUHV��3RO¯WLFDV�GH�*«QHUR�\�'LYHUVLGDG�6H[XDO�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�HO�&RQVHMR�GH�8QLYHUVLGDGHV��SXVLPRV�HQ�PDUFKD�HO���&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV�SDUD�HO�$ERUGDMH�GH�ODV�9LROHQFLDV�SRU



Volver al índice

UD]RQHV�GH�*«QHUR��DELHUWR�D�YROXQWDULRV�\�YROXQWDULDV�GH�OD�81/3�D�WUDY«V�GH���$XODV�:HE�

1RWD�

'LDQD�%URJJL�HVFULELµ�

(Q�HO�PDUFR�GHO�9ROXQWDULDGR�8QLYHUVLWDULR�\�HQ�FRRUGLQDFLµQ�FRQ�/D�6HFUHWDU¯D�GH�([WHQVLµQ���OD�'LUHFFLµQ�GH�5HGHV�HQ�6DOXG�\�HO�&RQVHMR�6RFLDO��DGHP£V�GH�OD�DUWLFXODFLµQ�LQWHULQVWLWXFLRQDO�FRQ�HO�0LQLVWHULR�GH�ODV
0XMHUHV��3RO¯WLFDV�GH�*«QHUR�\�'LYHUVLGDG�6H[XDO�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�HO�&RQVHMR�GH�8QLYHUVLGDGHV��SXVLPRV�HQ�PDUFKD�HO���&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV�SDUD�HO�$ERUGDMH�GH�ODV
9LROHQFLDV�SRU�UD]RQHV�GH�*«QHUR��DELHUWR�D�YROXQWDULRV�\�YROXQWDULDV�GH�OD�81/3�D�WUDY«V�GH���$XODV�:HE���FRQ�HO�REMHWLYR�GH�OOHYDU�DGHODQWH�XQD���&DPDSD³D�GH�3UHYHQFLRQ�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH
*«QHUR��HQ�ORV�EDUULRV�SRSXODUHV�GH�/D�3ODWD���%HULVVR�\�(QVHQDGD��HQ�HO�DFWXDO�FRQWH[WR�GH�$632��UHODFLRQDGR�FRQ�OD�SDQGHPLD�GHO�&29,'���

5HXQLRQ�GH�HTXLSR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV
SDUD�HO�DERUGDMH�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH�*«QHUR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV���GH�PD\R�OOHYDPRV�DGHODQWH�OD�SULPHUD�UHXQLµQ�GH�HTXLSR�FRQ�HO�REMHWLYR�GH�DFRUGDU�FXHVWLRQHV�RUJDQL]DWLYDV�GHO�FXUVR

(ODERUDFLµQ�GH�FRQWHQLGRV�GHO�FXUVR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV
SDUD�HO�DERUGDMH�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH�*«QHUR

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�HQ�OD�HODERUDFLµQ�GH�ORV�FRQWHQLGRV�GHO�FXUVR��HQWUH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�\�HO�0LQLVWHULR�GH�ODV�0XMHUHV��3RO¯WLFDV�GH�*«QHUR�\�'LYHUVLGDG�6H[XDO�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV

6HJXQGD�5HXQLRQ�GH�HTXLSR 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV
SDUD�HO�DERUGDMH�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH�*«QHUR

6XEWDUHD

'HVFULSFLRQ�

//HYDPRV�DGHODQWH�OD�VHJXQGD�UHXQLµQ�GH�HTXLSR�FRQ�HO�REMHWLYR�GH�DFRUGDU�FXHVWLRQHV�RUJDQL]DWLYDV�GHO�FXUVR�\�WDUHDV�GH�ORV�WXWRUHV�\�WXWRUDV

5HXQLRQ�FRQ�WXWRUHV�\�WXWRUDV 1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&XUVR�GH�6HQVLELOL]DFLµQ�\�+HUUDPLHQWDV
SDUD�HO�DERUGDMH�GH�ODV�9LROHQFLDV�SRU�5D]RQHV�GH�*«QHUR

6XEWDUHD

'HVFULSFLRQ�

/OHYDPRV�DGHODQWH�XQD�UHXQLµQ�FRQ�WXWRUHV�\�WXWRUDV�GHO�FXUVR�D�ORV�HIHFWRV�GH�LQWHUFDPELDU�VREUH�ODV�WDUHDV�D�GHVDUUROODU�HQ�HO�PDUFR�GHO�FXUVR�YLUWXDO�\�OD�PHWRGRORJ¯D�\�GLVWULEXFLµQ�GH�ODV�FODVHV��3DUWLFLSDQ�FRPR
WXWRUHV�\�WXWRUDV�GHO�FXUVR��FRPSD³HUDV�GH�ORV�HTXLSRV�GH�*«QHUR�GH�ODV�IDFXOWDGHV�GH�+XPDQLGDGHV��&LHQFLDV�$JUDULDV��&LHQFLDV�0«GLFDV�\�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO
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VRFLDOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�6DOXG�GH�OD�81/3�SXVLPRV�HQ�PDUFKD�ODV��%ULJDGDV�)HPLQLVWDV��FRQ�HO�REMHWLYR�GH�OOHYDU�DGHODQWH�XQD�FDPDSD³D�GH�3UHYHQFLµQ�HQ�ODV�9LROHQFLDV�GH�*«QHUR���SDUWLFLSDQGR
FRQMXQWDPHQWH�GH�ORV�RSHUDWLYRV�VDQLWDULRV�HQ�HO�PDUFR�GH�OD�3DQGHPLD�GHO�&29,'����D�WUDY«V�GHO�9ROXQWDULDGR�8QLYHUVLWDULR�\�UHDOL]DQGR�WDOOHUHV�GH�IRUPDFLµQ�HQ�ORV�Q¼FOHRV�WHUULWRULDOHV�GH�HPHUJHQFLD�

3ULPHU�-RUQDGD�GHO�&LFOR�ࣩ�([LVWR�SRUTXH�UHVLVWR࣪�
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5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(VWH�FLFOR�QDFH�FRQ�HO�SURSµVLWR�GH�JHQHUDU�HQFXHQWURV�TXH�VLUYDQ�SDUD�FRPSDUWLU��FRQRFHU�\�KDFHU�YLVLEOH�ODV�FUHDFLRQHV�GH�PXMHUHV�\�SHUVRQDV�FRQ�LGHQWLGDGHV�GLVLGHQWHV�TXH�WUDEDMDQ�SDUD�FRQVWUXLU�OD]RV�HQ�ORV�TXH�HO
QRPEUDU�\�QRPEUDUVH�WLHQHQ�SRWHQFLD�SRO¯WLFD�SRUTXH�LPSOLFD�RFXSDU�HVSDFLRV�PDWHULDOHV�\�VLPEµOLFRV�TXH�KLVWµULFDPHQWH�KDE¯DQ�VLGR�QHJDGRV��GH�SHUVRQDV�TXH�WUDEDMDQ�HQ�OD�FRQVWUXFFLµQ�GH�UHGHV��HQ�OD�UHVLVWHQFLD
FXOWXUDO��HQ�OD�UHFXSHUDFLµQ�GH�OD�PHPRULD��HQ�OD�FRQVWUXFFLµQ�GH�FRPXQLGDG��FRQ�XQ�FRPSURPLVR�FUHDWLYR�TXH�HQFXHQWUD�HQ�HO�OHQJXDMH�GHO�DUWH��GHO�DFWLYLVPR��GH�OD�GLVLGHQFLD�VX�PRGR�GH�GHFLU��(VWRV�HQFXHQWURV�VH
SURSRQHQ�GHVGH�HO�FRPSURPLVR�GH�DSRVWDU�D�XQ�SUR\HFWR�GHPRFUDWL]DGRU�GH�OD�XQLYHUVLGDG�TXH�LPSOLFD�OD�E¼VTXHGD�SRU�YROYHUOD�P£V�KXPDQD��DFFHVLEOH��UHVSRQVDEOH�SRU�HO�ELHQHVWDU�FROHFWLYR�\�HVSDFLR�GH�ORV�GHEDWHV
TXH�OOHYDQ�D�OD�SURGXFFLµQ�GH�VDEHUHV�WHµULFRV�\�SRO¯WLFRV�LPSOLFDGRV�HQ�ODV�WUDQVIRUPDFLRQHV�VRFLDOHV�
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FRQFHSWRV�E£VLFRV�\�FODYHV�GHO�IHPLQLVPR��UROHV�VRFLDOPHQWH�GHVLJQDGRV�\�ORV�PLWRV�VREUH�HO�IHPLQLVPR�
/RV�WDOOHUHV�LWLQHUDQWHV�WHQGU£Q�XQD�GXUDFLµQ�DSUR[LPDGD�GH�GRV�KRUDV�SRU�HQFXHQWUR��6H�OHV�KDU£�OOHJDU�D�ORV�FHQWURV�GH�HVWXGLDQWHV�FRQ�DQWHODFLµQ�XQD�EUHYH�GHVFULSFLµQ�LQWURGXFWRULD�GH�ORV�PLVPRV�
6H�DFRUGDURQ�ODV�IHFKDV��WRGRV�ORV�PDUWHV�SRU�ODV�PD³DQDV�
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6H�UHDOL]R�MXQWR�DO�HTXLSR�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR��3$8&��HQ�&£UFHOHV�HO�WDOOHU�VREUH�IHPLQLVPR�HQ�OD�8QLGDG�Qr���3DUWLFLSDURQ�GHO�PLVPR����HVWXGLDQWHV�GHWHQLGRV�DSUR[LPDGDPHQWH��6H�WUDEDMR
VREUH�ODV�LGHDV�\�PLWRV�DFHUFD�GHO�IHPLQLVPR�\�GH�ODV�GHVLJXDOGDGHV�HQWUH�YDURQHV�\�PXMHUHV��HQ�FRQWH[WR�GH�HQFLHUUR�

7DOOHU�,WLQHUDQWH�)HPLQLVPR�8QLGDG��� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������7DOOHUHV�,WLQHUDQWHV�GH�)HPLQLVPR�HQ
&£UFHOHV
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5HDOL]DPRV�HO�WDOOHU�LWLQHUDQWH�GH�IHPLQLVPR�MXQWR�DO�HTXLSR�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&DUFHOHV�HQ�OD�8QLGDG�Qr����GH�0XMHUHV
/RV�REMHWLYRV�GHO�WDOOHU�IXHURQ�

�*HQHUDU�XQ�HVSDFLR�GH�UHIOH[LµQ�D�SDUWLU�GH�OD�VRFLDOL]DFLµQ�GH�KHUUDPLHQWDV�VREUH�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV
�%ULQGDU�LQIRUPDFLµQ�VREUH�0$&��P«WRGRV�DQWLFRQFHSWLYRV��\�HVWUDWHJLDV�GH�FXLGDGR��GHVGH�OD�SHUVSHFWLYD�GH�VDOXG�FRPXQLWDULD
�'DU�HVSDFLR�D�SUHJXQWDV�\�IRUPXODFLRQHV�TXH�VXUMDQ�OXHJR�GH�FRPSDUWLU�ODV�KHUUDPLHQWDV��(YLGHQFLDV�FXHVWLRQHV�TXH�GHMD�HO�WDOOHU�\�KDFHU�XQ�FLHUUH�GHO�PLVPR
3DUWLFLSDURQ�GHO�PLVPR����HVWXGLDQWHV�XQLYHUVLWDULDV�GH�OD�8QLGDG��GH�ODV�FDUUHUDV�GH�'HUHFKR�\�6RFLRORJ¯D

7DOOHU�,WLQHUDQWH�)HPLQLVPR�8QLGDG��� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������7DOOHUHV�,WLQHUDQWHV�GH�)HPLQLVPR�HQ
&£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]R�HO�WDOOHU�LWLQHUDQWH�GH�IHPLQLVPR�MXQWR�DO�HTXLSR�GHO�3URJUDPRV�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&DUFHOHV�HQ�OD�8QLGDG�Qr����GH�9DURQHV
3DUWLFLSDURQ�GHO�WDOOHU����HVWXGLDQWHV�XQLYHUVLWDULRV��(Q�PD\RU�PHGLGD�GH�ODV�FDUUHUDV�GH�6RFLRORJ¯D��+LVWRULD�\�3HULRGLVPR�
6H�WUDEDMR�FRQ�ORV�PLWRV�H�LGHDV�VREUH�HO�IHPLQLVPR�\�VREUH�ODV�GHVLJXDOGDGHV�HQWUH�YDURQHV�\�PXMHUHV�HQ�FRQWH[WR�GH�HQFLHUUR�

7DOOHU�,WLQHUDQWH�)HPLQLVPR�8QLGDG�� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������7DOOHUHV�,WLQHUDQWHV�GH�)HPLQLVPR�HQ
&£UFHOHV
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'HVFULSFLRQ�

(O�HTXLSR�GH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�IHPLQLVWD�MXQWR�DO�HTXLSR�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]R�HQ�OD�8QLGDG�Qr�����WDOOHU�VREUH�IHPLQLVPR
3DUWLFLSDURQ�GHO�WDOOHU����HVWXGLDQWHV�XQLYHUVLWDULDV�GH�OD�8QLGDG��GH�ODV�FDUUHUDV�GH�'HUHFKR�\�6RFLRORJ¯D�\�&RPXQLFDFLµQ�6RFLDO�\�OD�3URIHVRUD�GH�7HDWUR�
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/RV�2EMHWLYRV�IXHURQ��
�*HQHUDU�XQ�HVSDFLR�GH�UHIOH[LµQ�D�SDUWLU�GH�OD�VRFLDOL]DFLµQ�GH�KHUUDPLHQWDV�VREUH�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV
�%ULQGDU�LQIRUPDFLµQ�VREUH�0$&��P«WRGRV�DQWLFRQFHSWLYRV��\�HVWUDWHJLDV�GH�FXLGDGR��GHVGH�OD�SHUVSHFWLYD�GH�VDOXG�FRPXQLWDULD
�'DU�HVSDFLR�D�SUHJXQWDV�\�IRUPXODFLRQHV�TXH�VXUMDQ�OXHJR�GH�FRPSDUWLU�ODV�KHUUDPLHQWDV��(YLGHQFLDV�FXHVWLRQHV�TXH�GHMD�HO�WDOOHU�\�KDFHU�XQ�FLHUUH�GHO�PLVPR�

(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO
&RPSOHMR�0DJGDOHQD

1XHYD 1RUPDO ��� ���������� � 6XEWDUHD���������7DOOHUHV�,WLQHUDQWHV�GH�)HPLQLVPR�HQ
&£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

(O�REMHWLYR�GH�HVWRV�HQFXHQWURV�HV�DFHUFDU�D�ODV�HVWXGLDQWHV�GH�OD�8QLGDG�1r����GHO�&RPSOHMR�0DJGDOHQD�HVSDFLRV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�TXH�HQ�HO�D³R������VH�UHDOL]DUD�HQ�OD
FLXGDG�GH�/D�3ODWD��/D�LQLFLDWLYD�HV�XQ�SUR\HFWR�FRQMXQWR�HQWUH�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV��OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��DPERV�HTXLSRV�SHUWHQHFLHQWHV�D�OD�3URVHFUHWDU¯D�GH
'HUHFKRV�+XPDQRV��3UHVLGHQFLD�GH�OD�81/3�\�HO�SUR\HFWR�GH�H[WHQVLµQ�ࣩ(GXFDFLµQ�HQ�&£UFHOHV࣪�SHUWHQHFLHQWH�D�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD�81/3�
(O�REMHWLYR�GH�HVWRV�HQFXHQWURV�HV�FRPSDUWLU�FRQ�ODV�PXMHUHV�HVWXGLDQWHV�XQLYHUVLWDULDV�TXH�VH�HQFXHQWUDQ�SULYDGDV�GH�VX�OLEHUWDG�HQ�OD�8QLGDG�1r���OD�SRVLELOLGDG�LQDXJXUDU�\�SURIXQGL]DU�GLVFXVLRQHV�DOUHGHGRU�GH�OD
WHP£WLFD�GH�ODV�PXMHUHV�\�GLVLGHQFLDV��(Q�HVWH�PDUFR��HV�TXH�GHVGH�HO�3$8&�\�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�GHVDUUROODPRV�OD�SURSXHVWD�GH���WDOOHUHV�D�OOHYDUVH�D�FDER�ORV�MXHYHV�GXUDQWH�ORV�PHVHV�GH�DJRVWR�\
VHSWLHPEUH�GHO�FRUULHQWH�D³R�

�|�HQFXHQWUR�GH�GHEDWH�HQ��8QLGDG�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR��ࣩ+LVWRUL]DFLµQ�GH�ORV�(QFXHQWURV�1DFLRQDOHV�GH�0XMHUHV࣪

�|�HQFXHQWUR�GH�GHEDWH�HQ��8QLGDG�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR����0XMHUHV�XQLYHUVLWDULDV�HQ�FRQWH[WR�GH�HQFLHUUR�

��r�HQFXHQWUR�GH�GHEDWH�HQ�8QLGDG�Qr�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR�
7DOOHU�GHO�(10�0XMHUHV�\�F£UFHOHV�

��r�HQFXHQWUR�GH�GHEDWH�HQ�8QLGDG�Qr�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR��0XMHUHV�\�'HUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�

��r�HQFXHQWUR�GH�GHEDWH�HQ�8QLGDG�Qr�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
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(MH�WHP£WLFR��)HPLQLVPR
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�&RQVWUXFFLµQ�GH��OD�GHILQLFLµQ�GH�)HPLQLVPR�3RSXODU�
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��r�HQFXHQWUR�GH�GHEDWH�HQ�8QLGDG�Qr�����HQ�HO
PDUFR�GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD

6XEWDUHD

'HVFULSFLRQ�

(MH�WHP£WLFR��IHPLQLVPR�3RSXODU

�l��HQFXHQWUR�GH�GHEDWH�HQ�8QLGDG����HQ�HO�PDUFR
GHO�;;,9�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��&LHUUH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������(QFXHQWURV�GH�GHEDWHV�HQ�HO�PDUFR�GHO�;;,9
(QFXHQWUR�1DFLRQDO�GH�0XMHUHV��8QLGDG�1r����GHO�&RPSOHMR
0DJGDOHQD
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'HVFULSFLRQ�
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&LFOR�1DUUDWLYDV�,QFRPRGDV 1XHYD 1RUPDO ��� ���������� � � 6XEWDUHD
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ࣩ1DUUDWLYDV�,QFµPRGDV�

8QD�SURSXHVWD�TXH�QRV�LQYLWD�D�WUDQVLWDU�QDUUDWLYDV�HVFULWDV�GHVGH�OD�SHUVSHFWLYD�IHPLQLVWD�FRPR�PLUDGD�FU¯WLFD�\�QHFHVDULD�

3DUD�GHVQDWXUDOL]DU��GHFRQVWUXLU��GHVSDWULDUFDOL]DU�HV�QHFHVDULR�DVXPLU�OD�LQFRPRGLGDG�FRPR�SRVLFLµQ�SRO¯WLFD��OD�SUHJXQWD�FµPR�SHGDJRJ¯D�QHFHVDULD���VROR�GHVGH�DOO¯�ORV�FDPELRV�VRQ�SRVLEOHV�\�ODV�WUDQVIRUPDFLRQHV
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�r�(QFXHQWUR�1DUUDWLYDV�LQFRPRGDV�
0DWHUQLGDGHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�1DUUDWLYDV�,QFRPRGDV 6XEWDUHD
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�4X«�HV�OD�PDWHUQLGDG�GHVGH�XQD�PLUDGD�IHPLQLVWD"��3RU�TX«�GHFLPRV�TXH�QR�KD\�LQVWLQWR�PDWHUQR"��&X£OHV�VRQ�ODV�UHSUHVHQWDFLRQHV�VRFLDOHV��SRO¯WLFDV�GH�PDWHUQDU"�&X£O�KD�VLGR�\�HV�HO�URO�GHO�HVWDGR�HQ�HO�GLVH³R�GH
SRO¯WLFDV�S¼EOLFDV�HQ�HO�FXLGDGR"�

5HDOL]DGR�HO�MXHYHV����D�ODV���KV�HQ�HO�DXOD�����GHO�HGLILFLR�.DUDNDFKRII

�r�(QFXHQWUR�1DUUDWLYDV�,QFRPRGDV��)HPLQLVPR�\
(FRQRP¯D�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�1DUUDWLYDV�,QFRPRGDV 6XEWDUHD

'HVFULSFLRQ�

/LEUR���8QD�OHFWXUD�IHPLQLVWD�GH�OD�GHXGD��GH�9HUµQLFD�*DJR�\�/XFL�&DYDOOHUR���/D�GHXGD�HV�VROR�H[WHUQD"��&µPR�QRV�DWUDYLHVD�D�ODV�PXMHUHV�ORV�VXFHVLYRV�SDFWRV�GH�FDEDOOHURV"��/D�GHXGD�QR�HV�VROR�HVD�DEVWUDFFLµQ
TXH�VH�QRPEUD�HQ�PLOHV�GH�PLOORQHV�GH�GµODUHV��VLQR�XQ�VLVWHPD�GH�REHGLHQFLD�D�ODUJR�SOD]R�TXH�RSHUD�HQ�HO�SUHVHQWH�\�H[SORWD�GH�PDQHUD�GLIHUHQFLDGD�QXHVWURV�FXHUSRV�\�WHUULWRULRV�

c9LYDV��OLEUHV�\�GHVHQGHXGDGDV�QRV�TXHUHPRV�

�r�(QFXHQWUR�1DUUDWLYDV�,QFRPRGDV��)HPLQLVPR�\
/LWHUDWXUD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR�1DUUDWLYDV�,QFRPRGDV 6XEWDUHD

'HVFULSFLRQ�
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&RQYHUVDWRULR�FRQ�*DEULHOD�&DEH]µQ�&£PDUD

(Q�HO�PDUFR�GHO�&LFOR��1DUUDWLYDV�LQFRPRGDV��VH�UHDOL]R��XQ�QXHYR�HQFXHQWUR�FRQ�HO�HMH�WHP£WLFR�HV�OLWHUDWXUD�\�IHPLQLVPR�

&RQWDPRV�FRQ�OD�H[FOXVLYD�SDUWLFLSDFLµQ�GH�*DEULHOD�&DEH]µQ�&£PDUD��HVFULWRUD�DUJHQWLQD�\�SHULRGLVWD�FXOWXUDO��DXWRUD�GH�QRYHODV�FRPR��/DV�DYHQWXUDV�GH�OD�&KLQD�,URQ��\��/D�YLUJHQ�FDEH]D���OHWUDV�TXH�LUUDGLDQ
HPSRGHUDPLHQWR�\�SDVLµQ��OXFKD�\�V¼SHU�SRGHUHV�IHPHQLQRV��VRURULGDG�\�IDPLOLD�TXHHU�

3UHVHQWR��'LDQD�%URJJL���/LF��3VLFRORJ¯D�\�'LUHFWRUD�GH�3RO¯WLFDV�)HPLQLVWDV�81/3

(QWUHYLVWDURQ�
6LOYLQD�6DQFKH]���'RFHQWH�H�,QYHVWLJDGRUD���)D+&(���81/3
0DULHO�0DUWLQH]���3URI��HQ�/HWUDV���8%$��3RHWD�QDUUDGRUD�

(QFXHQWUR�1DFLRQDO�GH�0XMHUHV����� 1XHYD 1RUPDO � ���������� � � 6XEWDUHD

'HVFULSFLRQ�

(O�WULJ«VLPR�FXDWUR�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�VH�UHDOL]DU�HQ�OD�FLXGDG�GH�/D�3ODWD�ORV�G¯DV�������\����GH�RFWXEUH�GH�������'HVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�SHUWHQHFLHQWH�D�OD�3URVHFUHWDULD�GH�'HUHFKRV
+XPDQRV�HVWDPRV�FRODERUDQGR�FRQ�OD�&RPLVLµQ�RUJDQL]DGRUD�D�ILQ�GH�SRQHU�D�GLVSRVLFLµQ�ODV�LQVWDODFLRQHV�GH�OD�81/3�SDUD�HO�GHVDUUROOR�GH�GLFKR�HQFXHQWUR�

5HXQLµQ�LQIRUPDWLYD�FRQ�DXWRULGDGHV�VREUH�HO
(10

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������(QFXHQWUR�1DFLRQDO�GH�0XMHUHV����� 6XEWDUHD

'HVFULSFLRQ�

(O�GLD����GH�VHSWLHPEUH�VH�UHDOL]R�XQD�UHXQLµQ�FRQ�DXWRULGDGHV�GH�ODV�)DFXOWDGHV�\�FROHJLRV�GH�OD�81/3�D�ILQ�GH�LQIRUPDU��DFHUFD�GH�ORV�GLVSRVLWLYRV�\�HVWUDWHJLDV�GH�DSR\R�LQVWLWXFLRQDO�DO�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV
TXH�VH�UHDOL]DUD�HQ�QXHVWUD�FLXGDG�ORV�G¯DV��������\����GH�RFWXEUH�GH�������VH�FRQYHUVR�VREUH�ODV�LQTXLHWXGHV�\�R�SURSXHVWDV�YLQFXODGRV�D�OD�RUJDQL]DFLµQ�SDUD�OR�FXDO�DVLVWLHURQ�PLHPEURV�GH�OD�FRPLVLµQ�RUJDQL]DGRUD
GH�GLFKR�HQFXHQWUR��

3UHVHQWDFLµQ�SUHOLPLQDU�GHO��0DQXDO�GH�EXHQDV
SU£FWLFDV�SDUD�HO�DERUGDMH�LQWHJUDO�HQ�OD
LQWHUUXSFLµQ�/HJDO�GHO�(PEDUD]R�HQ�HO�3ULPHU
1LYHO�GH�$WHQFLµQ࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�����GH�VHSWLHPEUH��HQ�HO�PDUFR�GHO�'¯D�,QWHUQDFLRQDO�SRU�HO�'HUHFKR�DO�$ERUWR��VH�UHDOL]µ�HQ�QXHVWUD�XQLYHUVLGDG�OD�SUHVHQWDFLµQ�SUHOLPLQDU�GHO��0DQXDO�GH�EXHQDV�SU£FWLFDV�SDUD�HO�DERUGDMH�LQWHJUDO�HQ�OD�LQWHUUXSFLµQ
/HJDO�GHO�(PEDUD]R�HQ�HO�3ULPHU�1LYHO�GH�$WHQFLµQ࣪��HODERUDGR�SRU�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�\�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG�

(VWH�PDWHULDO�SUHWHQGH�VHU�XQ�DSRUWH�DQWH�OD�QHFHVLGDG�GH�WHQHU�D�GLVSRVLFLµQ�GH�ORV�HTXLSRV�GH�VDOXG�GH�QXHVWUD�UHJLµQ��XQD�KHUUDPLHQWD�TXH�SHUPLWD�RULHQWDUORV�HQ�HO�HMHUFLFLR�GH�VX�SURIHVLµQ�GHVGH�XQD�SHUVSHFWLYD�GH
GHUHFKRV�\�IHPLQLVWD��TXH�FRQWHPSOH�OD�/H\�,/(�

KWWSV���XQOS�HGX�DU�SROLWLFDVIHPLQLVWDV�VH�SUHVHQWR�HO�PDQXDO�GH�EXHQDV�SUDFWLFDV�SDUD�OD�LQWHUUXSFLRQ�OHJDO�GHO�HPEDUD]R������"IEFOLG ,Z$5�N\��7U:�GPS&$T9�$�9-\&3Y�&-EB�$BT�-'&=�E2L)G50//,M7=]\O8

&LFOR��&RQVWUX\HQGR�XQD�VDOXG�IHPLQLVWD�\�SRSXODU 1XHYD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�\�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG�GH�OD�81/3���RUJDQL]DPRV�XQ�FLFOR�GH�FRQYHUVDWRULRV�FRQ�HO�REMHWLYR�GH�UHIOH[LRQDU��SUREOHPDWL]DU�\�GHEDWLU�VREUH�OR�TXH
VXFHGH�KR\�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�HQ�WRUQR�D�OD�VDOXG�GH�OD�PXMHU�\�ODV�GLVLGHQFLDV�VH[R�JHQ«ULFR�SRO¯WLFDV��TX«�EDUUHUDV�H[LVWHQ�HQ�HO�DFFHVR��FµPR�IXQFLRQD�\�FX£OHV�VRQ�ORV�GHVDI¯RV�TXH�WLHQH�SRU�GHODQWH�HO
VLVWHPD�GH�VDOXG�SDUD�DFRPSD³DU�ODV�SUREOHP£WLFDV�DFWXDOHV�GH�HVWD�SREODFLµQ��FµPR�QRV�HVWDPRV�IRUPDQGR�O[V�SURIHVLRQDOHV�TXH�FRQIRUPDPRV�ORV�HTXLSRV�GH�VDOXG��TX«�UHGHV�QHFHVLWDPRV�FRQVWUXLU�SDUD�DERUGDU
LQWHJUDOPHQWH�HVWDV�WHP£WLFDV�\�TX«�SRO¯WLFDV�S¼EOLFDV�VRQ�LQGLVSHQVDEOHV�SDUD�HVWDU�D�OD�DOWXUD�GH�ODV�QHFHVLGDGHV�

�r�&RQYHUVDWRULR��&RQVWUX\HQGR�XQD�VDOXG
IHPLQLVWD�\�SRSXODU��$FFHVR�D�OD�VDOXG�GHVGH�XQD
SHUVSHFWLYD�IHPLQLVWD�

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR��&RQVWUX\HQGR�XQD�VDOXG�IHPLQLVWD�\
SRSXODU

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�\�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG�GH�OD�81/3��HVWDPRV�RUJDQL]DQGR�XQ�FLFOR�GH�FRQYHUVDWRULRV�FRQ�HO�REMHWLYR�GH�UHIOH[LRQDU��SUREOHPDWL]DU�\�GHEDWLU�VREUH�OR
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TXH�VXFHGH�KR\�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�HQ�WRUQR�D�OD�VDOXG�GH�OD�PXMHU�\�ODV�GLVLGHQFLDV�VH[R�JHQ«ULFR�SRO¯WLFDV��TX«�EDUUHUDV�H[LVWHQ�HQ�HO�DFFHVR��FµPR�IXQFLRQD�\�FX£OHV�VRQ�ORV�GHVDI¯RV�TXH�WLHQH�SRU�GHODQWH�HO
VLVWHPD�GH�VDOXG�SDUD�DFRPSD³DU�ODV�SUREOHP£WLFDV�DFWXDOHV�GH�HVWD�SREODFLµQ��FµPR�QRV�HVWDPRV�IRUPDQGR�O[V�SURIHVLRQDOHV�TXH�FRQIRUPDPRV�ORV�HTXLSRV�GH�VDOXG��TX«�UHGHV�QHFHVLWDPRV�FRQVWUXLU�SDUD�DERUGDU
LQWHJUDOPHQWH�HVWDV�WHP£WLFDV�\�TX«�SRO¯WLFDV�S¼EOLFDV�VRQ�LQGLVSHQVDEOHV�SDUD�HVWDU�D�OD�DOWXUD�GH�ODV�QHFHVLGDGHV�

(O�SULPHU�HQFXHQWUR�VH�UHDOL]R�HO�G¯D�PL«UFROHV����GH�-XOLR�D�ODV�������HQ�HO��(GLILFLR�.DUDNDFKRII�
6H�DERUGR�ࣩHO�DFFHVR�D�OD�VDOXG�GHVGH�XQD�SHUVSHFWLYD�IHPLQLVWD࣪�\�VH�FRQWµ�FRQ�OD�SUHVHQFLD�GH�WUDEDMDGRU[V�GH�OD�VDOXG�\�GLVWLQWDV�RUJDQL]DFLRQHV�VRFLDOHV�

&RQYHUVDURQ�
��(TXLSR�GH�VDOXG�GHO�KRVSLWDO�-RV«�,QJHQLHURV
��5HG�GH�SURIHVLRQDOHV�SRU�HO�GHUHFKR�D�GHFLGLU
��3URPRWRUD�GH�VDOXG�07(�UXUDO
��'LUHFFLµQ�GH�J«QHUR�\�VDOXG�GH�OD�)DFXOWDG�GH�&V��0«GLFDV�
��&ODXGLD�&RUUDOHV���&DQGLGDWD�D�FRQFHMDOD�GHO�)UHQWH�GH�WRGRV��JDQHPRV�HO�IXWXUR���5HIHUHQWD�%DUULDO���0RYLPLHQWR�MXVWLFLD�\�/LEHUWDG��
��(VWHOD�'LD]���6HFUHWDULD�GH�*«QHUR�GH�OD�&7$��(VWHOD�'¯D]

&RPHQWDURQ�
$QDOLD�%HUWRORWWR�/LF��HQ�SVLFRORJ¯D�\�PDJ�HQ�6DOXG�3¼EOLFD

&RRUGLQDURQ�
'LDQD�%URJJL�\�0DULDQR�6DOHUQR�

�r�&RQYHUVDWRULR��&RQVWUX\HQGR�XQD�VDOXG
IHPLQLVWD�\�SRSXODU���3REODFLRQHV�LQYLVLELOL]DGDV�
Y¯QFXORV�GH�ODV�GLVLGHQFLDV�FRQ�HO�VLVWHPD�GH
VDOXG

1XHYD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&LFOR��&RQVWUX\HQGR�XQD�VDOXG�IHPLQLVWD�\
SRSXODU

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�\�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG�GH�OD�81/3��RUJDQL]DURQ�XQ�FLFOR�GH�FRQYHUVDWRULRV�FRQ�HO�REMHWLYR�GH�UHIOH[LRQDU��SUREOHPDWL]DU�\�GHEDWLU�VREUH�OR�TXH
VXFHGH�KR\�HQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�HQ�WRUQR�D�OD�VDOXG�GH�OD�PXMHU�\�ODV�GLVLGHQFLDV�VH[R�JHQ«ULFR�SRO¯WLFDV�

(O�VHJXQGR�HQFXHQWUR��VH��UHDOL]R�HO�G¯D�PL«UFROHV����GH�$JRVWR�D�ODV�������HQ�HO�(GLILFLR�.DUDNDFKRII
(Q�HO�PLVPR�VH�DERUGR�HO�Y¯QFXOR�GH�ODV�GLVLGHQFLDV�FRQ�HO�VLVWHPD�GH�VDOXG�\�ODV�SUREOHP£WLFDV�TXH�HQIUHQWDQ��VH�FRQWµ��FRQ�OD�SUHVHQFLD�GH�

$OED�5XHGD���$FWLYLVWD�WUDQV�GH�OD�RUJDQL]DFLµQ�VRFLDO�0XMHUHV�WUDQV�$UJHQWLQD

'DQLHOD�&DVWUR���([�GLUHFWRUD�GH�OD�6HFUHWDULD�GH�'HUHFKRV�KXPDQRV�GH�OD�SURYLQFLD

<RVHSK�%DUWRORP«�3DODFLRV���8VXDULR�\�DFWLYLVWD�WUDQV

%HQMDP¯Q�/XM£Q���8VXDULR�7UDQV

(YDQJHOLQD�9HUD��%ULVD�0X³R]�\�6RI¯D�0DUW¯Q���&RRUGLQDFLµQ�GH�3RO¯WLFDV�GH�6DOXG�HQ�'LYHUVLGDG�6H[XDO��6HFUHWDULD�GH�6DOXG�GH�)ORUHQFLR�9DUHOD

0DULQD�(OLFKLU\���0«GLFD�*HQHUDOLVWD

0DULHOD�)XOOH���0«GLFD�*HQHUDOLVWD��&RQVXOWRULR�GH�6DOXG�VH[XDO��*«QHUR�\�'LYHUVLGDG�GHO�+RVSLWDO�&HVWLQR�GH�(QVHQDGD�

&RRUGLQDURQ��'LDQD�%URJJL�\�*LVHOD�/HLYD
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5HDOL]DFLµQ�GH�'LDJQµVWLFRV�,QWUDLQVLWXFLRQDOHV
SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�GH
*«QHUR�HQ�OD�81/3

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

(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�'LDJQµVWLFRV
,QWUDLQVLWXFLRQDOHV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD
GH�*«QHUR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�GH�GLDJQµVWLFRV�FRQMXQWRV�FRQ�ODV�)DFXOWDGHV�TXH�SHUPLWDQ�DQDOL]DU�GHVGH�XQD�SHUVSHFWLYD�GH�J«QHUR�ODV�FXHVWLRQHV�D�WUDEDMDU�HQ�SRV�GH�VX�WUDQVYHUVDOL]DFLµQ��WHQLHQGR�SDUWLFXODUPHQWH�HQ�FXHQWD���SHUILO
SURIHVLRQDO���SODQHV�GH�HVWXGLR���FRPSRVLFLµQ�GH�ORV�FODXVWURV�\�µUJDQRV�GH�FRJRELHUQR�

(QWUHYLVWD�H[SORUDWRULD�HQ�(VFXHOD�8QLYHUVLWDULD�GH
2ILFLRV

5HVXHOWD 1RUPDO �� ���������� � 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

/OHYDPRV�DGHODQWH�XQD�HQWUHYLVWD�H[SORUDWRULD�FRQ�ODV�$XWRULGDGHV��GH�OD�3URVHFUHWDULD�GH�3RO¯WLFDV�6RFLDOHV�\�GH�OD�HVFXHOD�GH�2ILFLRV��DGHP£V�GH�7XWRUHV�\�7XWRUDV�GH�OD�(VFXHOD�D�ORV�HIHFWRV�GH�FRQRFHU�HO�HVWDGR�GH
VLWXDFLµQ�HQ�FXDQWR�D�OD�LQFOXVLµQ�GH�OD�SHUVSHFWLYD�GH�J«QHUR��WDQWR�HQ�OR�TXH�KDFH�D�ORV�SURJUDPDV�GH�IRUPDFLµQ��FRPSRVLFLµQ�GHO�SODQWHO�GH�HVWXGLDQWHV��GRFHQWHV�\�WXWRUHV��GLVSRVLWLYRV�HVSHF¯ILFRV�SDUD�HO�WUDEDMR�HQ
FXHVWLRQHV�UHODFLRQDGDV�D�J«QHURV�HWF��'LFKD�HQWUHYLVWD�VH�OOHYµ�DGHODQWH�HQ���HQFXHQWURV��XQR�OOHYDGR�DGHODQWH�HQ�HO�PHV�GH�DJRVWR�\�RWUR�HQ�HO�PHV�GH�RFWXEUH�H�LQFOX\R�XQD�SURSXHVWD�GH�WUDEDMR�SRU�SDUWH�GH�HVWH
HTXLSR�

1RWD�

3DUWLFLSµ�DGHP£V�GH�DPERV�HQFHXQWURV�3DROD�&ROXFKR��LQWHJUDQWH�GHO�HTXLLSR�GH�HVWD�'LUHFFLµQ

(QWUHYLVWD�H[SORUDWRULD�FRQ�$XWRULGDGHV�GH�OD
)DFXOWDG�GH�0HGLFLQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�SULPHU�HQWUHYLVWD�H[SORUDWRULD�FRQ�ODV�DXWRULGDGHV�GH�OD�'LUHFFLµQ�GH�*«QHUR�\�6DOXG�GH�OD�)DFXOWDG�GH�0HGLFLQD��SXQWXDOPHQWH�FRQ�VX�UHVSRQVDEOH��*LVHOD�/HLYD��D�ORV�HIHFWRV�GH�FRQRFHU�HO�HVWDGR�GH
VLWXDFLµQ�GH�OD�WUDQVYHUVDOLGDG�GH�OD�SHUVSHFWLYD�GH�J«QHUR�HQ�GLFKD�8QLGDG�$FDG«PLFD��HQ�OR�TXH�UHVSHFWD�D�SODQHV�\�SURJUDPDV�GH�HVWXGLR��FRQIRUPDFLµQ�\�IRUPDFLµQ�GHO�SODQWHO�GRFHQWH��FRPSRVLFLµQ�HVWXGLDQWLO�
FRPSRVLFLµQ�GH�ORV�µUJDQRV�GH�FR�JRELHUQR��DV¯�FRPR�OD�H[LVWHQFLD��PRGDOLGDG�\�IXQFLRQHV�GH�GLVSRVLWLYRV�HVSHF¯ILFRV�HQ�UHODFLµQ�D�OD�WHP£WLFD�

(QWUHYLVWD�H[SORUDWRULD�FRQ�$XWRULGDGHV�GH�OD
)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD
(GXFDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�SULPHU�HQWUHYLVWD�H[SORUDWRULD�FRQ�ODV�DXWRULGDGHV�GH�OD�3URVHFUHWDU¯D�GH�*«QHURV�\�3RO¯WLFDV�)HPLQLVWDV�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�D�ORV�HIHFWRV�GH�FRQRFHU�HO�HVWDGR�GH�VLWXDFLµQ�GH�OD
WUDQVYHUVDOLGDG�GH�OD�SHUVSHFWLYD�GH�J«QHUR�HQ�GLFKD�8QLGDG�$FDG«PLFD��HQ�OR�TXH�UHVSHFWD�D�SODQHV�\�SURJUDPDV�GH�HVWXGLR��FRQIRUPDFLµQ�\�IRUPDFLµQ�GHO�SODQWHO�GRFHQWH��FRPSRVLFLµQ�HVWXGLDQWLO��FRPSRVLFLµQ�GH�ORV
µUJDQRV�GH�FRJRELHUQR��DVL�FRPR�OD�H[LVWHQFLD��PRGDOLGDG�\�IXQFLRQHV�GH�GLVSRVLWLYRV�HVSHF¯ILFRV�HQ�UHODFLµQ�D�OD�WHP£WLFD

(QWUHYLVWD�H[SORUDWRULD�FRQ�$XWRULGDGHV�GH�OD
IDFXOWDG�GH�3VLFRORJ¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�SULPHU�HQWUHYLVWD�H[SORUDWRULD�FRQ�ODV�DXWRULGDGHV�GH�OD�6HFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�IDFXOWDG�GH�3VLFRORJ¯D�D�ORV�HIHFWRV�GH�FRQRFHU�HO�HVWDGR�GH�VLWXDFLµQ�GH�OD�WUDQVYHUVDOLGDG�GH�OD
SHUVSHFWLYD�GH�J«QHUR�HQ�GLFKD�8QLGDG�$FDG«PLFD��HQ�OR�TXH�UHVSHFWD�D�SODQHV�\�SURJUDPDV�GH�HVWXGLR��FRQIRUPDFLµQ�\�IRUPDFLµQ�GHO�SODQWHO�GRFHQWH��FRPSRVLFLµQ�HVWXGLDQWLO��FRPSRVLFLµQ�GH�ORV�µUJDQRV�GH
FRJRELHUQR��DV¯�FRPR�OD�H[LVWHQFLD��PRGDOLGDG�\�IXQFLRQHV�GH�GLVSRVLWLYRV�HVSHF¯ILFRV�HQ�UHODFLµQ�D�OD�WHP£WLFD��'LFKD�HQWUHYLVWD�VH�OOHYµ�D�FDER�HQ�HO�PDUFR�GHO�GLVSRVLWLYR�HVSHF¯ILFR�RUJDQL]DGR�DO�HIHFWR�HQ�HO
(QFXHQWUR�/DWLQRDPHULFDQR�GH�)HPLQLVPRV�TXH�VH�GHVDUUROOµ�ORV�G¯DV��������\����GH�'LFLHPEUH�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV��RUJDQL]DGR�SRU�HVWD�'LUHFFLµQ

,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(VWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQRVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�XQLYHUVLGDG�HQ�JHQHUDO�



Volver al índice

'LFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD�UHSUHVHQWDFLµQ�SRU�J«QHUR�GH
FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD�VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR
HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVWD�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�VH�HQYLµ�D�ODV�GHFDQDV�\�GHFDQRV�GH�FDGD�IDFXOWDG��SDUD�UHDOL]DU�XQ
UHYHODPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHPDV�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH��'LVFULPLQDFLµQ�\��R
9LROHQFLD�GH�*«QHUR�

(ODERUDFLµQ�\�HQY¯R�GH�FXHVWLRQDULR�VREUH�
SHUVSHFWLYD�GH�JHQHUR�HQ�ODV�XQLGDGHV
DFDG«PLFDV

5HVXHOWD 1RUPDO ��� ���������� � 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�FXHVWLRQDULR��SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�VREUH�SRO¯WLFDV�\�HVSDFLRV�LQVWLWXFLRQDOHV�TXH�HQ�ODV�XQLGDGHV�DFDG«PLFDV�DERUGDQ�OD�WHP£WLFD�GH�J«QHUR�

(O�SURSµVLWR�HV�SRQHU�HQ�PDUFKD��XQ�SULPHU�GLDJQµVWLFR�JHQHUDO�DFHUFD�GH�OR�UHDOL]DGR�\�OR�TXH�D¼Q�TXHGD�HQ�DJHQGD��HQ�SRV�GH�DYDQ]DU�HQ�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�GH�J«QHUR�HQ�OD�81/3�

(O�FXHVWLRQDULR�VH�HQYLµ�D�WRGDV�OD�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3�

5HXQLµQ�LQIRUPDWLYD�FRQ�6HFUHWDULD�$FDG«PLFD�GH
)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�MXQWR�D�OD�3URVHFUHWDULD�GH�''++�9HUµQLFD�&UX]�FRQ�OD�'UD��9DOHULD�0RUHQR�6HFUHWDULD�$FDG«PLFD�GH�OD�)DFXOWDG�D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH�GH�OD
3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD
XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHYHODPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH�
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR�FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV��-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV�TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�9LFHGHFDQD�GH�OD
)DFXOWDG�GH�&LHQFLD�1DWXUDOHV�\�0XVHR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�OD�/LF��0DU¯D�&ODUD�3DOHR�9LFHGHFDQD�GH�OD�)DFXOWDG�GH�&LHQFLDV�1DWXUDOHV�\�0XVHR�D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV
)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH
J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�,QIRUPDWLYD�FRQ�3URVHFUHWDULR�GH�$VXQWRV
(VWXGLDQWLOHV�)DFXOWDG�GH�2GRQWRORJ¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�HO�2GRQWRORJR�$PDUR��*XVWDYR�(PLOLR�D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D
GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV
IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�'HFDQR�GH�)DFXOWDG�GH
&LHQFLDV�(FRQµPLFDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�HO�GHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�0J��(GXDUGR�$QGU«V�'(�*,867,�\�OD�3URVHFUHWDULD�GH�([WHQVLµQ�8QLYHUVLWDULD��/LF�
&DUOD�0$526&,$�D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD
UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�'HFDQR�GH�)DFXOWDG�GH
,QJHQLHU¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�HO�GHFDQR�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�,QJ��+RUDFLR�)UHQH�D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH
GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ
FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�9LFHGHFDQD�)DFXOWDG�GH
&LHQFLDV�$JUDULDV�\�)RUHVWDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�OD�9LFHGHFDQD�GH�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�'UD��6DQGUD�6+$55<��D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH
3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD
SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�



Volver al índice

7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�9LFHGHFDQD�GH�)DFXOWDG
GH�&LHQFLDV�$VWURQµPLFDV�\�*HRILVLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�OD�'UD��/\GLD�6��&LGDOH�9LFHGHFDQD�GH�OD�)DFXOWDG�GH�$VWURQRP¯D�\�*HRILVLFDD�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV
)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH
J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�LQIRUPDWLYD�FRQ�'HFDQR�GH�)DFXOWDG�GH
&LHQFLDV�([DFWDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�HO�'HFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�3URI��'U��0DXULFLR�)��(UEHQ��D�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV
)HPLQLVWDV��GHSHQGLHQWH�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH
J«QHUR�\�IHPLQLVWD�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�
SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

5HXQLµQ�,QIRUPDWLYD�DXWRULGDGHV�)DFXOWDG�GH
$UTXLWHFWXUD�\�8UEDQLVPR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV��MXQWR�D�OD�3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV�9HUµQLFD�&UX]�FRQ�DXWRULGDGHV�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�ILQ�GH�LQIRUPDU�TXH�GHVGH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GHSHQGLHQWH�GH
OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��HVWDPRV�WUDEDMDQGR�HQ�OD�HODERUDFLµQ�GH�XQ�LQIRUPH�TXH�EXVFD�UHDOL]DU�XQ�GLDJQµVWLFR�VREUH�FRPR�VH�YLHQH�WUDEDMDQGR�OD�SHUVSHFWLYD�GH�J«QHUR�\�IHPLQLVWD�HQ�FDGD
XQD�GH�ODV�IDFXOWDGHV��\�HQ�OD�8QLYHUVLGDG�HQ�JHQHUDO�
7UDQVPLWLPRV�TXH�GLFKR�LQIRUPH�VH�FRPSRQH�GH�GRV�SDUWHV��HQ�OD�SULPHUD�GH�HOODV�VH�EXVFD�VLVWHPDWL]DU�LQIRUPDFLµQ�FXDQWLWDWLYD�HQ�OD�TXH�VH�SXHGD�DQDOL]DU�OD�FRPSRVLFLµQ�GH�FDGD�XQR�GH�ORV�FODXVWURV��OD
UHSUHVHQWDFLµQ�SRU�J«QHUR�GH�FDGD�XQR�GH�HOORV�HQ�ORV�FDUJRV�MHU£UTXLFRV�GHO�JRELHUQR�GH�OD�81/3��FRPSRVLFLµQ�GH�ODV�&£WHGUDV�\�GLVWULEXFLµQ�GH�FDUJRV��FDQWLGDG�GH�*UDGXDGRV�\�JUDGXDGDV�SRU�FDUUHUD��HWF��(Q�OD
VHJXQGD�SDUWH�VH�SRQGU£�HO�DFHQWR�HQ�GHVFULELU�\�H[SOLFDU�ODV�SRO¯WLFDV�TXH�HVW£�OOHYDQGR�DGHODQWH�OD�81/3�\�FDGD�XQLGDG�DFDG«PLFD��SDUD�HVWR�UHDOL]DPRV�XQ�FXHVWLRQDULR�TXH�HQWUHJDPRV�HQ�PDQR�H�HQYLDPRV�Y¯D�PDLO�



Volver al índice

SDUD�UHDOL]DU�XQ�UHOHYDPLHQWR�DFHUFD�GH�ODV�DFWLYLGDGHV�GRFHQWHV��GH�IRUPDFLµQ��H[WHQVLµQ��H�LQYHVWLJDFLµQ�FRQ�SHUVSHFWLYD�GH�J«QHUR��DGHP£V�GH�ODV�YLQFXODGDV�DO�3URWRFROR�GH�$FWXDFLµQ�IUHQWH�D�VLWXDFLRQHV�GH
'LVFULPLQDFLµQ�\��R�9LROHQFLD�GH�*«QHUR�
$VLPLVPR��FRPXQLFDPRV�TXH�WRGD�OD�LQIRUPDFLµQ�VROLFLWDGD��\�HO�LQIRUPH�PLVPR��WLHQHQ�FRPR�REMHWLYR�VHUYLU�GH�LQVXPR�SDUD�XQDV�-RUQDGDV�,QVWLWXFLRQDOHV�TXH�HVWDPRV�RUJDQL]DQGR�MXQWR�D�WRGRV�ORV�HTXLSRV�GH�J«QHUR
GH�ODV�GLVWLQWDV�IDFXOWDGHV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��\�GH�ODV�TXH�HVSHUDPRV�SXHGDQ�SDUWLFLSDU��,QWHQWDUHPRV�HQ�HVH�PDUFR�FRPHQ]DU�D�FRQVWUXLU�FULWHULRV�FROHFWLYRV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD�DO
LQWHULRU�GH�OD�81/3�
3DUD�HOOR�VROLFLWDPRV��TXH�HQ�OR�SRVLEOH�HO�FXHVWLRQDULR�QRV�VHD�UHPLWLGR�DQWHV�GHO����GH�PD\R��GH�PDQHUD�GH�FRQWDU�FRQ�HO�WLHPSR�VXILFLHQWH�SDUD�VLVWHPDWL]DU�ORV�GDWRV�\�WHQHU�XQD�GHYROXFLµQ�DQWHV�GH�RILFLDOL]DUOR�

(ODERUDFLµQ�GH�GLDJQRVWLFR�FXDQWLWDWLYR��VREUH
SDULGDG�GH�JHQHUR�HQ�OD�81/3

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������,QIRUPH�VREUH�SHUVSHFWLYD�GH�JHQHUR�HQ�OD
81/3

6XEWDUHD

'HVFULSFLRQ�

6H�HVWD�GHVDUUROODQGR�XQ�DQ£OLVLV�GH�GDWRV��FRQ�SHUVSHFWLYD�GH�JHQHUR��FRQ�HO�REMHWLYR�GH�JHQHUDU�HVWDG¯VWLFDV�H�LQGLFDGRUHV�TXH�QRV�SHUPLWDQ�REVHUYDU�OD�SDULGDG�GH�JHQHUR�HQ�HO�LQWHULRU�GH�OD�81/3

5HXQLµQ�FRQ�6HFUHWDULR�GH�$VXQWRV��$FDG«PLFRV
81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�HO�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�'U��$QLEDO�2PDU�9LJXHUD�D�ILQ�GH�VROLFLWDUOH�LQIRUPDFLµQ�DFHUFD�GH�OD�FDQWLGDG�GH��DXWRULGDGHV��GRFHQWHV�\��HVWXGLDQWHV��VHJ¼Q�HO�JHQHUR
1RV�GHULYR�D�ODV�RILFLQDV��\�R�FDPSRV�YLUWXDOHV�TXH�GLVSRQHQ�GH�GLFKD�LQIRUPDFLµQ�

$Q£OLVLV�FXHVWLRQDULRV�VREUH�SHUVSHFWLYD�GH
JHQHUR�HQ�OD�8QLGDGHV�$FDG«PLFDV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������(ODERUDFLµQ�GH�'LDJQµVWLFRV�HQ�ODV�8QLGDGHV
$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�HVWD�GHVDUUROODQGR�XQ�DQ£OLVLV�GH�ORV�FXHVWLRQDULRV�TXH�UHDOL]R�FDGD�XQLGDG�DFDG«PLFD�VREUH�OD�SHUVSHFWLYD�GH�JHQHUR�HQ�ODV�PLVPDV�FRQ�HO�ILQ�GH�UHDOL]DU��XQ�GLDJQµVWLFR�TXH�VHD�¼WLOHV�SDUD�LQFLGLU�\��OOHYDU�DGHODQWH
DFFLRQHV�WUDQVIRUPDGRUDV�FRQ�HQIRTXH�GH�J«QHUR�\�SHUVSHFWLYD�IHPLQLVWD�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�PLVPD�DO�LQWHULRU�GH�OD�8QLYHUVLGDG�

(QWUHYLVWD�H[SORUDWRULD�\�GH�GLDJQµVWLFR�HQ�OD
)DFXOWDG�GH�,QJHQLHU¯D

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�'LDJQµVWLFRV
,QWUDLQVLWXFLRQDOHV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD
GH�*«QHUR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�XQD�SULPHU�HQWUHYLVWD�H[SORUDWRULD�GH�GLDJQµVWLFR�FRQ�$XWRULGDGHV��GRFHQWHV�\�(VWXGLDQWHV�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�\�HO�9LFHSUHVLGHQWH�GHO��UHD�,QVWLWXFLRQDO�GH�OD�81/3��6H�UHDOL]D�XQD�SULPHU�D
DSUR[LPDFLµQ�D�XQD�SURSXHVWD�GH�WUDEDMR�FRQMXQWD�TXH�TXHGD�SHQGLHQWH�SDUD�HO�SUµ[LPR�D³R������

(QWUHYLVWD�H[SORUDWRULD�FRQ�DXWRULGDGHV�GH�OD
)DFXOWDG�GH�&LHQFLDV�([DFWDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�'LDJQµVWLFRV
,QWUDLQVLWXFLRQDOHV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD
GH�*«QHUR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�SULPHU�HQWUHYLVWD�H[SORUDWRULD�FRQ�ODV�DXWRULGDGHV�GH�OD�IDFXOWDG�GH�&LHQFLDV�H[DFWDV��SHUWHQFLHQWHV�DO�HTXLSR�GH�J«QHURV�GH�HVD�IDFXOWDG�D�ORV�HIHFWRV�GH�FRQRFHU�HO�HVWDGR�GH�VLWXDFLµQ�GH�OD
WUDQVYHUVDOLGDG�GH�OD�SHUVSHFWLYD�GH�J«QHUR�HQ�OD�8QLGDG�$FDG«PLFD��HQ�OR�TXH�UHVSHFWD�D�SODQHV�\�SURJUDPDV�GH�HVWXGLR��FRQIRUPDFLµQ�\�IRUPDFLµQ�GHO�SODQWHO�GRFHQWH��FRPSRVLFLµQ�HVWXGLDQWLO��FRPSRVLFLµQ�GH�ORV
µUJDQRV�GH�FRJRELHUQR��DV¯�FRPR�OD�H[LVWHQFLD��PRGDOLGDG�\�IXQFLRQHV�GH�GLVSRVLWLYRV�HVSHF¯ILFRV�HQ�UHODFLµQ�D�OD�WHP£WLFD��'LFKD�HQWUHYLVWD�VH�OOHYµ�D�FDER�HQ�HO�PDUFR�GHO�GLVSRVLWLYR�HVSHF¯ILFR�RUJDQL]DGR�DO�HIHFWR�HQ
HO�(QFXHQWUR�/DWLQRDPHULFDQR�GH�)HPLQLVPRV�TXH�VH�GHVDUUROOµ�ORV�G¯DV��������\����GH�'LFLHPEUH�HQ�OD�)DFXOWDG�GH�+XPDQLGDGHV��RUJDQL]DGR�SRU�HVWD�'LUHFFLµQ

-RUQDGDV�,QVWLWXFLRQDOHV�GH�'LDJQµVWLFR�GH�OD
3UREOHP£WLFD�GH�*«QHUR�\�)HPLQLVPR�HQ�OD�81/3

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�'LDJQµVWLFRV
,QWUDLQVLWXFLRQDOHV�SDUD�OD�WUDQVYHUVDOL]DFLµQ�GH�OD�SHUVSHFWLYD
GH�*«QHUR�HQ�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�HQFRQWUDPRV�RUJDQL]DQGR�/DV��-RUQDGDV�,QVLWXFLRQDOHV�SDUD�XQ�GLDJQµVWLFR�DFHUFD�GH�OD�LQFRUSRUDFLµQ�GH�ODV�3UREOHP£WLFDV�GH�*«QHURV�\�)HPLQLVPRV�HQ�OD�81/3��6H�SUHYHH�OD�SDUWLFLSDFLµQ�GH�ORV�GLIHUHQWHV�
HTXLSRV�TXH�WUDEDMDQ�OD�SUREOHP£WLFD�HQ�ODV�)DFXOWDGHV�\�HQ�RWUDV�8QLYHUVLGDGHV�1DFLRQDOHV�

5HXQLRQ�FRQ�HXTLSR�GH�+XPDQLGDGHV��0HGLFLQD�<
&LHQFLDV�$JUDULDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������-RUQDGDV�,QVWLWXFLRQDOHV�GH�'LDJQµVWLFR�GH�OD
3UREOHP£WLFD�GH�*«QHUR�\�)HPLQLVPR�HQ�OD�81/3

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�ORV�HTXLSR�GH�ODV�)DFXOWDGHV�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��0HGLFLQD�\�&LHQFLDV�$JUDULDV�SDUD�WUDEDMDU�GH�FRQMXQWR�OD�RUJDQL]DFLµQ�GH�ODV�-RUQDGDV

$Q£OLVLV�GH�ODV�SRO¯WLFDV�S¼EOLFDV�HQ�PDWHULD�GH
JHQHUR�\�VX�LPSDFWR

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

5HDOL]DFLµQ�GH�WDOOHUHV�\�DFWLYLGDGHV�GH�IRUPDFLµQ (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

7DOOHU�GH�)RUPDFLµQ�SDUD�'RFHQWHV�HQ�(VFXHOD
8QLYHUVLWDULD�GH�2ILFLRV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GHO�GLDJQµVWLFR�FRQMXQWR�UHDOL]DGR�MXQWR�FRQ�DXWRULGDGHV��GRFHQWHV�\�WXWRUHV�\�WXWRUDV�GH�OD�(82�VH�HYDO¼D�FRPHQ]DU�FRQ��OD�UHDOL]DFLµQ�GH��XQ�SULPHU�HQFXHQWUR�FRQ�GRFHQWHV�\�WXWRUHV�SDUD�WUDEDMDU�DOJXQDV�GH
ODV�SUREOHP£WLFDV�YLQFXODGDV�D�OD�WHP£WLFD�GH�J«QHUR�SUHVHQWHV�HQ�HO�WUDEDMR�FRWLGLDQR�GH�OD�HVFXHOD�
6H�UHDOL]D�XQD�SURSXHVWD�GH�WUDEDMR�RULHQWDGD�D�DFHUFDU�\�VHQVLELOL]DU�D�GRFHQWHV�\�WXWRUHV�HQ�OD�SHUVSHFWLYD�IHPLQLVWD��DV¯�FRPR�D�UHFRQRFHU�SU£FWLFDV�\�FRQFHSFLRQHV�TXH�UHSURGX]FDQ�OµJLFDV�SDWULDUFDOHV�HQ�OD
LQVWLWXFLµQ��EULQGDQGR�KHUUDPLHQWDV�SDUD�VX�GHFRQVWUXFFLµQ��/D�SURSXHVWD�FRQVLVWH�HQ�XQ�FLFOR�GH�GRV�HQFXHQWURV��(O�SULPHUR�GH�HOORV�VH�UHDOL]µ�ORV�G¯DV����\����GH�RFWXEUH���HQ�G¯DV�\�KRUDULRV�GLIHUHQWHV�SDUD�DOFDQ]DU
PD\RU�FDQWLGDG�GH�SDUWLFLSDQWHV���(O�VHJXQGR�FLFOR�GH�HQFXHQWURV�HVWD�SUHYLVWR�SDUD�OD�VHJXQGD�VHPDQD�GH�QRYLHPEUH��6H�DGMXQWD�SODQ�GH�WUDEDMR��SODQLILFDFLµQ�GHO�WDOOHU�H�LQVXPRV�

6HJXQGR�WDOOHU�HQ�OD�(82 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7DOOHU�GH�)RUPDFLµQ�SDUD�'RFHQWHV�HQ
(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D������������UHDOL]DPRV�HO�VHJXQGR�WDOOHU�GH�VHQVLELOL]DFLµQ�\�FDSDFLWDFLRQ�HQ�J«QHURV�SDUD�GRFHQWHV�\�WXWRU[V�GH�OD�(82��FHUUDQGR�HO�FLFOR�SURSXHVWR�SDUD�HO�D³R�����

3ULPHU�7DOOHU�(82 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7DOOHU�GH�)RUPDFLµQ�SDUD�'RFHQWHV�HQ
(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

6XEWDUHD

'HVFULSFLRQ�

ORV�G¯DV����\����GH�RFWXEUH�6H�UHDOL]R�HO�SULPHU�WDOOHU�GH�VHQVLELOL]DFLRQ�\�FDSDFLWDFLµQ�HQ�JHQHUR�SDUD�GRFHQWHV�\�WXWRU[V�GH�OD�(VFXHOD�8QLYHUVLWDULD�GH�RILFLRV

7DOOHU�FRQ�'RFHQWHV�HQ�HO�%DFKLOOHUDWR�GH�%HOODV
$UWHV�GH�OD�81/3

5HVXHOWD 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�XQD�HQWUHYLVWD�GH�GLDJQµVWLFR�FRQ�DXWRULGDGHV�GHO�%DFKLOOHUDWR���OD�'LUHFFLµQ�GH�'HUHFKRV�+XPDQRV�\�HO�'2(�GH�HVD�LQVWLWXFLµQ�VH�OOHYµ�D�FDER�XQ�SULPHU�WDOOHU�GH�IRUPDFLµQ�RULHQWDGR�D�DFHUFDU�\�VHQVLELOL]DU�D
OD�FRPXQLGDG�HGXFDWLYD�HQ�OD�SHUVSHFWLYD�IHPLQLVWD��DV¯�FRPR�D�UHFRQRFHU�SU£FWLFDV�\�FRQFHSFLRQHV�TXH�UHSURGX]FDQ�OµJLFDV�SDWULDUFDOHV�HQ�OD�LQVWLWXFLµQ��DFHUFDQGR�KHUUDPLHQWDV�SDUD�VX�GHFRQVWUXFFLµQ�

1RWD�

/XHJR�GH�HVWD�SULPHU�LQVWDQFLD�VH�PDQWLHQH�XQD�VHJXQGD�UHXQLµQ�FRQ�ODV�DXWRULGDGHV�GH�OD�LQVWLWXFLµQ�\�VH�UHDOL]D�XQD�SURSXHVWD�GH�WUDEDMR�FRQ�OLQHDPLHQWRV�HVSHF¯ILFRV�

3DUWLFLSD�WDPELHQ�GH�HVWD�SURSXHVWD�GH�WUDEDMR��OD�/LF�0DUWKD�/LQDUHV��PLHPEUR�GH�HVWH�HTXLSR

7DOOHU�GH�/HQJXDMH�,QFOXVLYR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

(O�G¯D�������VH�UDOL]µ�MXQWR�DO��&HQWUR�GH�(VWXGLRV�H�,QYHVWLJDFLRQHV�/LQJ¾¯VWLFDV��,G,+&6�81/3�&21,&(7��OD�MRUQDGD�GH�IRUPDFLµQ�\�GHEDWH�VREUH�OHQJXDMH�LQFOXVLYR����(O�HVSD³RO�HV�XQD�OHQJXD�VH[LVWD"��D�FDUJR�GH
0JW��/XF¯D�=DQIDUGLQL��816�

6H�WUDEDMµ�VREUH��FRQVLGHUDFLRQHV�DFHUFD�GH�TX«�HV�OD�OHQJXD��/D�0DUFD�GH�J«QHUR��(O�HVSD³RO��J«QHUR�JUDPDWLFDO�H�LGHQWLGDG�GH�J«QHUR��6H[LVPR�\�DQGURFHQWULVPR��(VSD³RO���OHQJXD�VH[LVWD�R�KDEODQWHV�VH[LVWDV"�/DV
GLIHUHQWHV�SRVLFLRQHV�HQ�WRUQR�DO�WHPD��1LYHOHV�GH�DQ£OLVLV�OLQJ¾¯VWLFR�GRQGH�REVHUYDU�HO�SUREOHPD��O«[LFR��PRUIROµJLFR��VLQW£FWLFR�\�SUDJP£WLFR�GLVFXUVLYR���6H�SXHGH�FDPELDU�HO�VH[LVPR�HQ�OD�OHQJXD"�(VWUDWHJLDV�\
5HFRPHQGDFLRQHV�

&DSDFLWDFLµQ�HQ�&ROHJLRV�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(QFXHQWURV�SDUD�FDSDFLWDU�D�OD�FRPXQLGDG�HGXFDWLYD�GH�ORV�&ROHJLRV�GHSHQGLHQWHV�GH�OD�81/3�HQ�OD�SHUVSHFWLYD�GH�JHQHUR�\�KHUUDPLHQWDV��OD�WUDQVYHUVDOL]DFLµQ��GHO�IHPLQLVPR�

5HXQLµQ�GH�SUR\HFFLµQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DSDFLWDFLµQ�HQ�&ROHJLRV�GH�OD�81/3 6XEWDUHD

'HVFULSFLRQ�

5HXQLµQ�HQWUH�OD�GLUHFFLµQ�GH�SRO¯WLFDV�IHPLQLVWDV���GLUHFFLµQ�GH�JHQHUR�\�GLYHUVLGDG���GHSHQGLHQWH�GH�OD�OD�SUR�VHFUHWDULD�GH�''++�\�HO�HTXLSR�GH�FRRUGLQDFLµQ�GH�&ROHJLRV�GH�OD�81/3�GHSHQGLHQWH�GH�OD�6HFUHWDULD
DFDG«PLFD�
(Q�OD�PLVPD�VH�DFRUGµ�OOHYDU�OD�SURSXHVWD�D�ORV�FROHJLRV�GH�OD�81/3�OD�SRVLELOLGDG�GHO�DUPDGR�GH�DFXHUGRV�LQVWLWXFLRQDOHV�GH�FRQYLYHQFLD�FRQ�SHUVSHFWLYD�GH�J«QHUR�\��HO�DUPDGR�GH�XQD�JX¯D�GH�LQWHUYHQFLµQ�DQWH�FDVRV
GH��GHQXQFLDV�YLQFXODGDV�D�YLROHQFLDV�GH�JHQHUR�\�RWUDV�IRUPDV�GH

7DOOHU�HQ�$OEHUJXH�8QLYHUVLWDULR�81/3 5HVXHOWD 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�GHVDUUROOR�GH�GLVSRVLWLYRV�FRQ�SHUVSHFWLYD�IHPLQLVWD�\�OD�LQWURGXFFLµQ�GH�GLFKD�WHP£WLFD�HQ�HO�£PELWR�GHO�$OEHUJXH�8QLYHUVLWDULR�SUHWHQGH�VHU�XQ�DSRUWH�SDUD�OD�FRQYLYHQFLD�LJXDOLWDULD�HQWUH�ODV�SHUVRQDV�TXH�KR\�VRQ
EHQHILFLDULDV�GH�OD�EHFD�KDELWDFLRQDO�
2EMHWLYRV�

$FHUFDU�D�OR�DV�EHFDULRV�DV�XQLYHUVLWDULRV�DV�D�OD�SHUVSHFWLYD�IHPLQLVWD�
,QFHQWLYDU�OD�IRUPDFLµQ�GH�VXMHWRV�DV�SURPRWRUHV�DV�GH�UHODFLRQHV�GH�LJXDOGDG�IUHQWH�D�ODV�GLYHUVDV�LGHQWLGDGHV�GH�J«QHUR�
3URSLFLDU�UHIOH[LRQHV�HQ�WRUQR�D�ODV�IRUPDV�HQ�TXH�UHSURGXFLPRV�ODV�QRUPDWLYDV�GH�J«QHUR�\�ODV�SRVLELOLGDGHV�GH�FRQVWUXFFLµQ�GH�QXHYDV�FRQYLYHQFLDV�\�GH�HVSDFLRV�OLEUHV�GH�GLVFULPLQDFLµQ�\�YLROHQFLD�

5HXQLµQ�GH�(TXLSR�(YDOXDFLµQ�WDOOHU�$OEHUJXH
8QLYHUVLWDULR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7DOOHU�HQ�$OEHUJXH�8QLYHUVLWDULR�81/3 6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�OD�6XEVHFUHWDULD��OD�'LUHFWRUD�GH�*«QHUR�\�'LYHUVLGDG�\�ORV�HTXLSRV�GH�FDGD�XQD�GH�ODV�'LUHFFLRQHV�SDUD�HYDOXDU�OR�UHDOL]DGR�HQ�HO�WDOOHU�OOHYDGR�DGHODQWH�\�GLVH³DU�XQD�SURSXHVWD�GH�WUDEDMR�DFRUGH�D�OD
SUREOHP£WLFD�TXH�VH�SUHVHQWD�HQ�HO�$OEHUJXH�8QLYHUVLWDULR

5HXQLµQ�GH�EDODQFH�GHO�WDOOHU��FRQ�DXWRULGDGHV�GHO
$OEHUJXH�8QLYHUVLWDULR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7DOOHU�HQ�$OEHUJXH�8QLYHUVLWDULR�81/3 6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�OD�$UT��0D��/XLVD�&HUXWWL��3URVHFUHWDULD�GH�%LHQHVWDU�8QLYHUVLWDULR�\�(O�GLUHFWRU�GHO�$OEHUJXH�0HOOD�)UDQFR�D�ILQ�GH�HQWUHJDU�\��FRQYHUVDU�VREUH�HO�EDODQFH�GH�OD�LQWHUYHQFLµQ�UHDOL]DGD�SRU�PHGLR�GH�XQ
WDOOHU��HQ�HO�$OEHUJXH�UHDOL]DGR�HO�G¯D���GH�DEULO�GH������

&DSDFLWDFLµQ�HQ�JHQHUR�SDUD�DXWRULGDGHV�GH�OD
81/3���$GKHVLµQ��/H\�0LFDHOD��5HXQLµQ
3ODQLILFDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV���GH�0D\R�HO�&RQVHMR�6XSHULRU�GH�QXHVWUD�FDVD�GH�HVWXGLRV�DSUREµ�OD�DSOLFDFLµQ�GH�OD��/H\�0LFDHOD��
/D�OH\��������GLVSRQH�OD�FDSDFLWDFLµQ�REOLJDWRULD�HQ�PDWHULD�GH�J«QHUR�\�YLROHQFLD�FRQWUD�ODV�PXMHUHV�SDUD�ODV�DXWRULGDGHV�VXSHULRUHV��GRFHQWHV��QR�GRFHQWHV�\�HVWXGLDQWHV�



Volver al índice

/D�UHVROXFLµQ�RWRUJD�D�OD�3URVHFUHWDU¯D�'GKK�8QOS��D�WUDY«V�GH�OD�GLUHFFLµQ�GH�SRO¯WLFDV�IHPLQLVWDV�\�OD�GLUHFFLµQ�GH�J«QHUR�\�GLYHUVLGDG��HO�GLVH³R�\�OD�RUJDQL]DFLµQ�GH�GLFKDV�MRUQDGDV�IRUPDWLYDV�
6H�UHDOL]R�OD�SULPHU�UHXQLµQ�SDUD�OD�SODQLILFDFLµQ�GH�GLFKD�FDSDFLWDFLµQ�VLHQGR�XQD�SURGXFFLµQ�FROHFWLYD�HODERUDGD�SRU�ORV�HTXLSRV�GH�ODV�'LUHFFLRQHV�GH�3RO¯WLFDV�)HPLQLVWDV�\�GH�*«QHUR�\�'LYHUVLGDG�GHSHQGLHQWHV�GH�OD
3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3��MXQWR�D�GRFHQWHV�LQYHVWLJDGRUDV�GH�8QLGDGHV�$FDG«PLFDV�TXH�GHVDUUROODQ�HVSDFLRV�VLVWHP£WLFRV�GH�IRUPDFLµQ�HQ�J«QHUR�HQ�QXHVWUD�8QLYHUVLGDG�

3ULPHU�HQFXHQWUR�GH�FDSDFLWDFLµQ�HQ��SHUVSHFWLYD
GH�JHQHUR�SDUD�DXWRULGDGHV�GH�OD�81/3���/H\
0LFDHOD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&DSDFLWDFLµQ�HQ�JHQHUR�SDUD�DXWRULGDGHV�GH
OD�81/3���$GKHVLµQ��/H\�0LFDHOD��5HXQLµQ�3ODQLILFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�(MH�GH�GLVFXVLµQ��IXH�OD�LPSRUWDQFLD�\�ORV�GHVDI¯RV�GH�DERUGDU�OD�SHUVSHFWLYD�GH�J«QHUR�HQ�HO�VLVWHPD�XQLYHUVLWDULR��\�HQ�SDUWLFXODU�HQ�QXHVWUD�8QLYHUVLGDG�GHVGH�HO�LPSXOVR�GH�ORV�HVSDFLRV�GH�JHVWLµQ
SRO¯WLFR�LQVWLWXFLRQDO�\�DFDG«PLFD�
6H�FRQWµ�FRQ�OD�SUHVHQFLD�GHO�,QJ��1«VWRU�*DUF¯D��SDS£�GH�0LFDHOD�TXLHQ�SUHVHQWR�HO�VHQWLGR�\�ORV�DOFDQFHV�GH�OD�ࣩ/H\�0LFDHOD࣪�\�OD�'UD��'RUD�%DUUDQFRV�TXLHQ�WUDEDMµ�VREUH�ORV�LQLFLRV�GHO�SDWULDUFDGR��OD�GHVLJXDOGDG�GH
ODV�PXMHUHV��\�OR�QHFHVDULR�GHO�PRYLPLHQWR�IHPLQLVWD�SDUD�GDU�GHEDWHV�FODYHV�\�DYDQ]DU�HQ�OD�FRQTXLVWD�GH�GHUHFKRV�

6HJXQGR�HQFXHQWUR�GH�FDSDFLWDFLµQ�HQ�
SHUVSHFWLYD�GH�JHQHUR�SDUD�DXWRULGDGHV�GH�OD
81/3���/H\�0LFDHOD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&DSDFLWDFLµQ�HQ�JHQHUR�SDUD�DXWRULGDGHV�GH
OD�81/3���$GKHVLµQ��/H\�0LFDHOD��5HXQLµQ�3ODQLILFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�SXVR�FRPR�HMH�GH�GLVFXVLµQ�OD�FRQVWUXFFLµQ�GH�OD�RWUHGDG��GHVGH�OD�GLPHQVLµQ�HSLVWHPROµJLFD��\�VXV�LPSOLFDQFLDV�HQ�OD�YLGD�XQLYHUVLWDULD��([SRVLWRUD�'UD��'LDQD�0DII¯D�

7HUFHU�HQFXHQWUR�GH�FDSDFLWDFLµQ�HQ�SHUVSHFWLYD
GH�JHQHUR�SDUD�DXWRULGDGHV�GH�OD�81/3���/H\
0LFDHOD�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&DSDFLWDFLµQ�HQ�JHQHUR�SDUD�DXWRULGDGHV�GH
OD�81/3���$GKHVLµQ��/H\�0LFDHOD��5HXQLµQ�3ODQLILFDFLµQ

6XEWDUHD

'HVFULSFLRQ�

([SRVLWRUD�'UD��$QD�0DU¯D�)HUQ£QGH]�
(MH�GH�GLVFXVLµQ�OD�QHFHVLGDG�GH�GHVSOHJDU�XQ�WUDEDMR�LQVWLWXFLRQDO�GH�SUHYHQFLµQ�H�LQWHUYHQFLµQ�IUHQWH�D�ODV�H[SUHVLRQHV�GH�OD�YLROHQFLD�GH�J«QHUR�HQ�OD�YLGD�XQLYHUVLWDULD��UHFRQRFLHQGR�\�SUREOHPDWL]DQGR�ORV�HIHFWRV�TXH
ODV�PLVPDV�SURGXFHQ�HQ�ODV�WUDPDV�UHODFLRQDOHV�VRFLDOHV�\�XQLYHUVLWDULDV�

3ODQLILFDFLµQ�WDOOHU���GH�MXQLR��1L�8QD�0HQRV��SDUD
HVWXGLDQWHV�GH�OD�(82

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�OD�YLFHGLUHFWRUD��GH�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV�D�ILQ�GH�SODQLILFDU�HQ�FRQMXQWR�XQ�WDOOHU�SDUD�HVWXGLDQWHV�FRQ�HO�HMH�WHP£WLFR��QL�XQD�PHQRV��HQ�OD�VHPDQD�GHO���GH�MXQLR��6H�GHFLGLµ��WUDEDMDU�FRQ�GDWRV
HVWDG¯VWLFRV�UHODFLRQDGRV�FRQ�OD�YLROHQFLD�GH�JHQHUR�HQ�QXHVWUR�SD¯V�D�ILQ�GH�FRPSUHQGHU�HO�RULJHQ�GH�GH�HVDV�YLROHQFLDV��ODV�IRUPDV�GH�SUHYHQLUODV�\�GH�SHGLU�D\XGD�
(O�PLVPR�VH�UHSOLFDU£�HQ�WRGRV�ORV�FXUVRV�GH�OD�HVFXHOD�GLQDPL]DGR�SRU�GRFHQWHV�\�WXWRU[V�

&DSDFLWDFLµQ�HQ�JHQHUR�\�IHPLQLVPR�SDUD
GRFHQWHV�GH�OD�'LUHFFLµQ�GH�'HSRUWHV�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�HO�'LUHFWRU�*HQHUDO�GH�'HSRUWHV�GH�OD�81/3��3URI��-DYLHU�2UODQGRQL�\�GRFHQWHV�D�ILQ�GH�FRPHQ]DU�D�SUR\HFWDU�XQ�SURFHVR�GH�FDSDFLWDFLµQ�HQ�JHQHUR�\�IHPLQLVPR�SDUD�GRFHQWHV�GH�OD�'LUHFFLµQ�GH
'HSRUWHV�GH�OD�81/3�

5HXQLµQ�GH�SODQLILFDFLµQ�GH�WDOOHUHV�SDUD
&RRUGLQDGRU[V�GH��'LUHFFLµQ�GH�'HSRUWHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DSDFLWDFLµQ�HQ�JHQHUR�\�IHPLQLVPR�SDUD
GRFHQWHV�GH�OD�'LUHFFLµQ�GH�'HSRUWHV�81/3

6XEWDUHD

'HVFULSFLRQ�

1RV�UHXQLPRV�FRQ�GRFHQWHV�GH�OD�'LUHFFLµQ�GH�'HSRUWHV�TXH�HVW£Q�OOHYDQGR�D�GHODQWH�HO�SUR\HFWR�GH�H[WHQVLµQ���EUXMDV�HQ�OD�FDQFKDV��D�ILQ�GH�SODQLILFDU�FRQMXQWDPHQWH�GRV�WDOOHUHV�SDUD��O[V�FRRUGLQDGRUHV�GH�GHSRUWHV��
XQR�GH�FDU£FWHU�IRUPDWLYR�HQ�SHUVSHFWLYD�GH�JHQHUR�\�IHPLQLVPR�\�RWUR�TXH�D\XGH�D�DQDOL]DU�VLWXDFLRQHV�SDUWLFXODUHV�GH�OD�HQVH³DQ]D�GHO�GHSRUWH�D�OD�OX]�GH�ORV�HOHPHQWRV�WHµULFRV�DGTXLULGRV�

�r�WDOOHU�GH�JHQHUR�\�IHPLQLVPR�SDUD�GRFHQWHV�GH
OD��'LUHFFLµQ�GH�GHSRUWHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&DSDFLWDFLµQ�HQ�JHQHUR�\�IHPLQLVPR�SDUD
GRFHQWHV�GH�OD�'LUHFFLµQ�GH�'HSRUWHV�81/3

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

6H�UHDOL]R�HO�SULPHU�WDOOHU�FRQ�GRFHQWHV�GH�OD�GLUHFFLµQ�GH�GHSRUWHV�HQ�HO�FXDO�VH�LQWURGXMR�ORV�FRQFHSWRV�E£VLFRV�GHO�IHPLQLVPR�\�SRVWHULRUPHQWH�VH�WUDVODGDURQ�GLFKRV�FRQFHSWRV�D�OD�FRWLGLDQLGDG��SHQVDQGR�HQ�
VLWXDFLRQHV��FRQIOLFWRV��H[SHULHQFLDV�TXH�VH�KD\DQ�GHVDUUROODGR�HQ�HO�FXUVR��GH�VX�WUDEDMR�FRPR�GRFHQWHV�HQ�OD�GLUHFFLµQ�GH�GHSRUWHV�TXH�HVW«�OLJDGR�D�DOJXQR�GH�ORV�FRQFHSWRV�TXH�HVWXYLPRV�WUDEDMDQGR�

3DUWLFLSDFLµQ�HQ�&RQYHUVDWRULR���$ERUGDMH�GH
VLWXDFLRQHV�GH�YLROHQFLD�GH�J«QHUR��5HIOH[LRQHV
GHVGH�ODV�SU£FWLFDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HDOL]DFLµQ�GH�WDOOHUHV�\
DFWLYLGDGHV�GH�IRUPDFLµQ

6XEWDUHD

'HVFULSFLRQ�

/D�/LF��'LDQD�%URJJL�'LUHFWRUD�GH�3RO¯WLFDV�)HPLQLVWD�SDUWLFLSR�HQ�HO�PDUFR�GH�ODV�DFWLYLGDGHV�SRU�HO����GH�1RYLHPEUH��'¯D�,QWHUQDFLRQDO�SDUD�OD�(OLPLQDFLµQ�GH�OD�9LROHQFLD�GH�*«QHUR��GHO��&RQYHUVDWRULR����$ERUGDMH�GH
VLWXDFLRQHV�GH�YLROHQFLD�GH�J«QHUR��5HIOH[LRQHV�GHVGH�ODV�SU£FWLFDV���RUJDQL]DGR�SRU��OD�'LUHFFLµQ�GH�*«QHUR�\�6DOXG�GH�OD�)&0��8Q�HVSDFLR�SDUD�FRPSDUWLU�H[SHULHQFLDV�\�FRQVWUXLU�HVWUDWHJLDV�FROHFWLYDV�TXH�QRV
D\XGHQ�D�YLYLU�OLEUHV�GH�HVWDV�YLROHQFLDV�

3URGXFFLµQ�GH�PDWHULDOHV (Q�JHVWLµQ 1RUPDO ��� � � � 6XE3URJUDPD
2SHUDWLYR

6SRW�SDUD�HO�3URJUDPD�1H[RV 1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URGXFFLµQ�GH�PDWHULDOHV 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�DFWLYD�HQ�OD�UHDOL]DFLµQ�GH�XQR�GH�ORV�VSRW�GHO�3URJUDPD���1(;26���RULHQWDGR�D�LQIRUPDU�\�RULHQWDU�D�ORV�\�ODV�HVWXGLDQWHV�GHO�¼OWLPR�D³R�GHO�QLYHO��PHGLR��DFHUFD�GH�ODV�SRO¯WLFDV�YLQFXODGDV�D�ODV
SUREOHP£WLFDV�GH�J«QHURV�\�IHPLQLVPRV�TXH�VH�OOHYDQ�DGHODQWH�HQ�OD�81/3�
6H�DGMXQWD�OLQN�GHO�VSRW�

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

/H\�0LFDHOD (Q�JHVWLµQ
SHUPDQHQWH

$OWD � ���������� � � 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HXQLµQ�SRU�&DSDFLWDFLµQ�HQ�*«QHUR��/H\�0LFDHOD�
$VLVWHQWHV�D�OD�UHXQLµQ��9HURQLFD�&UX]��3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV��0DULQD�)RQW�'LUHFWRUD�GH�3RO¯WLFDV�)HPLQLVWDV�\�1RHOLD�/RSH]�'LUHFWRUD�GH�*«QHUR�\�'LYHUVLGDG��.DULQD�%URJJL�\�(OLDQD�5RMDV�DVLVWHQWHV�GH
DPEDV�GLUHFFLRQHV�
&RPHQ]DPRV�D�SODQLILFDU�ODV�SURSXHVWDV�GH�FDSDFLWDFLRQHV��'HILQLPRV�LQLFLDU�FRQ�XQD�FDSDFLWDFLµQ�TXH�FHUWLILTXH�FRPR�/H\�0LFDHOD�D�WRGHV�OHV�WUDEDMDGRUHV�DV�GH�OD�6HFUHWDULD�*HQHUDO�

5HXQLµQ�SDUD�GLVH³DU�SURSXHVWD�GH�FDSDFLWDFLµQ�
/H\�0LFDHOD

(Q�JHVWLµQ
SHUPDQHQWH

$OWD � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������/H\�0LFDHOD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

0DQWXYLPRV�XQD�UHXQLµQ�GH�WUDEDMR�GHO�HTXLSR�GH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��0DULQD�)RQW��.DULQD�%URJJL�\�-RVHILQD�6XDUH]�SDUD�DYDQ]DU�HQ�OD�SURSXHVWD�IRUPDWLYD�GH�FDSDFLWDFLµQ�HQ�J«QHUR�GHO�SHUVRQDO�GH�OD
6HFUHWDULD�*HQHUDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
'HILQLPRV�ORV�HMHV�WHP£WLFRV�GH�ORV���HQFXHQWURV�
���,QWURGXFFLµQ�D�OD�SHUVSHFWLYD�GH�J«QHUR��&RQFHSWRV�\�FDWHJRU¯DV�
���7LSRV�\�PRGDOLGDGHV�GH�YLROHQFLDV�SRU�UD]RQHV�GH�J«QHUR�
���0DUFR�QRUPDWLYR�\�SRO¯WLFDV�LQVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG�

$YDQ]DPRV�HQ�OD�GLVWULEXFLµQ�GH�ODV�VLJXLHQWHV�WDUHDV�
��&RQWDFWDUQRV�FRQ�HO�HVSDFLR�GH�$XODV�:HE�SDUD�FRQFUHWDU�OD�DSHUWXUD�GHO�DXOD�YLUWXDO�GHVGH�GRQGH�VH�OOHYDU£�DGHODQWH�OD�FDSDFLWDFLµQ�
��$YDQ]DU�HQ�HO�GLVH³R�\�SURGXFFLµQ�GH�ORV�PDWHULDOHV�SDUD�FDGD�PRGXOR�
��&RQIRUPDU�ORV�HTXLSRV�GH�WXWRUDV�SDUD�FDGD�FRPLVLµQ�

/H\�0LFDHOD���'LVH³R�GH�FURQRJUDPD (Q�JHVWLµQ
SHUPDQHQWH

$OWD � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������/H\�0LFDHOD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

(O�OXQHV����GH�DEULO�PDQWXYLPRV�XQD�UHXQLµQ�YLUWXDO�GH�WUDEDMR�GH�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��GRQGH�GLVH³DPRV�OD�SURSXHVWD�GH�FRQWHQLGRV�\�HMHV�WHP£WLFRV�ILQDOHV�TXH�HVWUXFWXUDU£Q�OD�FDSDFLWDFLµQ�HQ�J«QHUR
SDUD�HO�SHUVRQDO�GH�OD�6HFUHWDULD�*HQHUDO�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
3UHVHQWHV��0DULQD�)RQW��.DULQD�%URJJL��-RVHILQD�6XDUH]��/RUHQD�$UDPEXHQD�\�3DROD�&ROXFKR�

/H\�0LFDHOD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������/H\�0LFDHOD 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

&RPXQLFDPRV�D�ODV�3URVHFUHWDULDV�FRUUHVSRQGLHQWHV�HO�LQLFLR�GH�OD�FDSDFLWDFLµQ�HQ�J«QHUR�SRU�/H\�0LFDHOD�
3URVHFUHWDULD�GH�'HUHFKRV�+XPDQRV
3URVHFUHWDULD�GH�%LHQHVWDU�8QLYHUVLWDULR
3URVHFUHWDULD�GH�3RO¯WLFDV�ODERUDOHV

2UJDQL]DPRV��XQ�PRPHQWR�GH�ELHQYHQLGD�GRQGH�ODV�FRPSD³HUDV�D�FDUJR�GH�OD�&DSDFLWDFLµQ�GHPRV�XQ�VDOXGR�EUHYH�TXH�VHU£�HO�MXHYHV���GH�MXQLR�D�ODV����KV�Y¯D�]RRP��FRPR�LQVWDQFLD�GH�DSHUWXUD�LQVWLWXFLRQDO
VLQFUµQLFD�

/RV�GHP£V�HQFXHQWURV�FODVHV�VRQ�DVLQFUµQLFRV�SDUD�IDFLOLWDU�TXH�WRG[V�SXHGDQ�UHDOL]DU�ODV�DFWLYLGDGHV�SURSXHVWDV�VLQ�TXH�LPSOLTXH�VREUH�FDUJD�GH�WHOH�WUDEDMR��&RPSDUWLPRV�ORV�SDVRV�D�VHJXLU�SDUD�DFUHGLWDUVH�HQ�HO
DXOD�6ROLFLWDPRV�OLVWDGRV�SRU�£UHD�SDUD�DYDQ]DU�HQ�OD�PDWULFXODFLµQ�

3UHVHQFLD�LQVWLWXFLRQDO�VRVWHQLGD�HQ�8QLGDGHV
3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV�GH�OD�OLEHUWDG

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

(YHQWR�8QLGDG�3HQLWHQFLDULD�8�� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�YLVLWµ�OD�8QLGDG����GH�0DJGDOHQD�HQ�HO�PDUFR�GH�XQ�HYHQWR�RUJDQL]DGR�SRU�ODV�HVWXGLDQWHV�XQLYHUVLWDULDV�GH�OD�XQLGDG�SHQDO��(O�SURSµVLWR�GHO�PLVPR�IXH�YLVLELOL]DU�HO�DXPHQWR�GH�ODV�HVWXGLDQWHV�LQVFULSWDV�D�ODV
FDUUHUDV�XQLYHUVLWDULDV�GH�6RFLRORJ¯D��+LVWRULD�\�$ERJDF¯D�\�OD�LQDXJXUDFLµQ�GH�OD�%LEOLRWHFD�8QLYHUVLWDULD�FRPR�HO�SULPHU�HVSDFLR�GH�OD�XQLGDG�SHQDO�GRQGH�ODV�HVWXGLDQWHV�SXHGHQ�UHFXUULU�HQ�EXVFD�GH�PDWHULDO�\�SDUD
GHVDUUROODU�DFWLYLGDGHV�XQLYHUVLWDULDV�
$VLVWLHURQ�LQWHJUDQWHV�GHO�3URJUDPD�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�GH�SUHVLGHQFLD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��LQWHJUDQWHV�3URJUDPD�GH�$FRPSD³DPLHQWR�D�(VWXGLDQWHV�3ULYDGRV�GH�OD�/LEHUWDG
GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��LQWHJUDQWHV�3URJUDPD�GH�(GXFDFLµQ�HQ�&RQWH[WR�GH�(QFLHUUR�GH�OD�IDFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV��$GHP£V��DVLVWLHURQ�SURIHVRUDV�GH�OD�)DFXOWDG�GH
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��H�LQWHJUDQWHV�GH�OD�%LEOLRWHFD�GH�GLFKD�IDFXOWDG��$VLVWLHURQ�DOUHGHGRU�GH����HVWXGLDQWHV�XQLYHUVLWDULDV�\�DOJXQDV�HVWXGLDQWHV�VHFXQGDULDV�FRQ�LQWHQFLµQ�GH�LQVFULELUVH�D�XQD
FDUUHUD�XQLYHUVLWDULD�SDUD�FRPHQ]DU�FXUVDUOD�HQ�HO������
(O�HYHQWR�FRQWµ�FRQ�XQD�DFWLYLGDG�FXOWXUDO�GH�XQD�REUD�GH�WHDWUR��DFWLYLGDGHV�GH�HQWUHWHQLPLHQWR�\�IXQFLRQµ�FRPR�XQ�HVSDFLR�GH�HQFXHQWUR�HQWUH�ORV�GLIHUHQWHV�DFWRUHV�TXH�FLUFXODQ�HQ�OD�XQLGDG�SHQLWHQFLDULD�GXUDQWH�WRGR
HO�D³R�
(Q�OD�DSHUWXUD�GHO�HYHQWR�VH�VH³DOµ�OD�LQWHQFLµQ�GH�FRPHQ]DU�D�SHQVDU�OD�FUHDFLµQ�GH�XQ�&HQWUR�GH�(VWXGLDQWHV�8QLYHUVLWDULR�GRQGH�QR�VROR�VH�GHVDUUROOHQ�FODVHV�XQLYHUVLWDULDV�GH�GLVWLQWDV�FDUUHUDV�\�PDWHULDV��VLQR�TXH
IXQFLRQH�FRPR�HVSDFLR�GRQGH�VH�SXHGDQ�FRQWHQHU�ODV�GLVWLQWDV�GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�D�OD�KRUD�GH�HVWXGLDU�HQ�OD�XQLYHUVLGDG�

(YHQWR�HQ�OD�8QLGDG�3HQLWHQFLDULD�1r���/D�3ODWD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�
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(O�G¯D���GHO�PHV�GH�RFWXEUH�VH�UHDOL]D�XQ�HYHQWR�HQ�OD�8QLGDG�3HQDO�1r���GH�/D�3ODWD��(O�PRWLYR�GH�GLFKR�HQFXHQWUR�IXH�FHOHEUDU�HO�G¯D�GHO�HVWXGLDQWH��EXVFDQGR�JHQHUDU�OD�LQWHJUDFLµQ�\�HO�IRUWDOHFLPLHQWR�GHO�FHQWUR�GH
HVWXGLDQWH��6DQWR�7RP£V�GH�$TXLQR��GH�GLFKD�XQLGDG��/D�DFWLYLGDG�VH�GHVDUUROOµ�HQ�HO�JLPQDVLR�GH�OD�LQVWLWXFLµQ�\�FRQVWµ�GH�GLYHUVDV�DFWLYLGDGHV�HQWUH�HOODV�I¼WERO�PL[WR��OHFWXUD�GH�SRHV¯D�\�MXHJRV�GH�PHVD�

(YHQWR�8QLGDG�3HQLWHQFLDULD�1r��GH�/LVDQGUR
2OPRV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GHO�PHV�GH�2FWXEUH�VH�UHDOL]µ�XQ�HYHQWR�HQ�OD�8QLGDG�3HQLWHQFLDULD�1r��GH�/LVDQGUR�2OPRV��(O�PRWLYR�GH�GLFKR�HQFXHQWUR�IXH�OD�FHOHEUDFLµQ�GHO�G¯D�GHO�HVWXGLDQWH�XQLYHUVLWDULR��EXVFDQGR�JHQHUDU�XQ�HVSDFLR
TXH�VHD�UHFUHDWLYR�SHUR�WDPEL«Q�UHIOH[LYR�SDUD�SHQVDU�OD�LPSRUWDQFLD�GH�OD�HGXFDFLµQ�S¼EOLFD�HQ�F£UFHOHV��/D�DFWLYLGDG�VH�GHVDUUROOµ�HQ�HO�&HQWUR�GH�HVWXGLDQWHV��$QD�*RLW¯D�GH�&DILHUR��GH�GLFKD�XQLGDG�
6H�UHDOL]DURQ�GLYHUVDV�DFWLYLGDGHV�HQWUH�HOODV�OD�SDUWLFLSDFLµQ�PXVLFDO�GH�XQ�JUXSR�PXVLFDO�FRQIRUPDGR�SRU�HVWXGLDQWHV�GH�OD�XQLGDG�SHQLWHQFLDULD�

&DUWLOOD�\�7DUMHWDV�GH�FRQWDFWR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQIHFFLµQ�GH�XQD�FDUWLOOD�GH�SUHVHQWDFLµQ�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�DV¯�FRPR�WDPEL«Q�OD�FRQIHFFLµQ�GH�WDUMHWDV�GH�FRQWDFWR��(O�REMHWLYR�HV�TXH�D�WUDY«V�GH�HVWDV��
KHUUDPLHQWDV�VH�ORJUH�EULQGDU�XQD�PD\RU�YLVLELOL]DFLµQ�GHO�SURJUDPD�GHQWUR�GH�ODV�XQLGDGHV�\�GH�HVWD�PDQHUD�OOHJDU�D�WRGRV�DV�ORV�HVWXGLDQWHV��$�VX�YH]�VH�EXVFD�TXH�FDGD�HVWXGLDQWH�XQLYHUVLWDULR�TXH�VH�HQFXHQWUD
SULYDGR�GH�VX�OLEHUWDG�WHQJD�HQ�FRQRFLPLHQWR�ODV�IXQFLRQHV�\�DFWLYLGDGHV�TXH�UHDOL]D�WDQWR�HO�3$8&�FRPR�ORV�SURJUDPDV�TXH�IXQFLRQDQ�HQ�FDGD�XQD�GH�ODV�IDFXOWDGHV�FRQ�LQVHUFLµQ�HQ�ODV�F£UFHOHV�

(YHQWR�HQ�OD�8QLGDG�3HQDO�1r� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�DO�3$8&�D�SDUWLFLSDU�GHO�WDOOHU�GH�UDGLR�TXH�VH�GHVDUUROOD�HQ�OD�8QLGDG�3HQDO�1r���OD�SURSXHVWD�VXUJH�FRPR�SDUWH�GH�ODV�ODERUHV�SRU�SDUWH�GHO�SHUVRQDO�GHO�0LQLVWHULR�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�%XHQRV
$LUHV��HQ�FRQMXQWR�FRQ�ODV�GHWHQLGDV�GH�OD�PHQFLRQDGD�8QLGDG�3HQDO��/D�FRQYRFDWRULD�VH�UHDOL]R�D�ILQ�GH�GDU�D�FRQRFHU�ORV�REMHWLYRV�GH�WUDEDMR�GHO�3URJUDPD��KDFLHQGR�SULQFLSDO�KLQFDSL«�HQ�HO�DFRPSD³DPLHQWR�HQ�HO�SRV
HQFLHUUR�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r���*RULQD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r����GH�*RULQD��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r���*RULQD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r����GH�*RULQD��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�
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1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD��(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV�DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r��/RV�+RUQRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r���GH�/RV�+RUQRV��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��DGLFLRQDO�DO�\D�EULQGDGR�SRU�OD�81/3�D�ORV�&HQWURV�GH�(VWXGLDQWHV�QHFHVDULR�SDUD�VRVWHQHU�ODV�DFWLYLGDGHV�HGXFDWLYDV�YLUWXDOHV��&£PDUDV�ZHE�HQWUHJDGDV�D�ODV�8QLGDGHV
3HQDOHV�1r�������\���
(QWUHJD�GH�PRGHP�GH�FRQH[LµQ�ZLIL�SDUD�JHQHUDU�FRQH[LµQ�D�LQWHUQHW�GH�ODV�FRPSXWDGRUDV�EULQGDGDV�GHQWUR�GH�FDGD�&HQWUR�GH�(VWXGLDQWHV��GLFKRV�GLVSRVLWLYRV�IXHURQ�HQWUHJDGRV�HQ�ODV�8QLGDGHV�3HDOHV�1r�����
���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r��/D�3ODWD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r���/D�3ODWD��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
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GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��DGLFLRQDO�DO�\D�EULQGDGR�SRU�OD�81/3�D�ORV�&HQWURV�GH�(VWXGLDQWHV�QHFHVDULR�SDUD�VRVWHQHU�ODV�DFWLYLGDGHV�HGXFDWLYDV�YLUWXDOHV��&£PDUDV�ZHE�HQWUHJDGDV�D�ODV�8QLGDGHV
3HQDOHV�1r�������\���
(QWUHJD�GH�PRGHP�GH�FRQH[LµQ�ZLIL�SDUD�JHQHUDU�FRQH[LµQ�D�LQWHUQHW�GH�ODV�FRPSXWDGRUDV�EULQGDGDV�GHQWUR�GH�FDGD�&HQWUR�GH�(VWXGLDQWHV��GLFKRV�GLVSRVLWLYRV�IXHURQ�HQWUHJDGRV�HQ�ODV�8QLGDGHV�3HDOHV�1r�����
���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r����&RPSOHMR�9DUHOD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r����GHO�&RPSOHMR�GH�9DUHOD��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�
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���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

9LVLWDV�D�OD�8QLGDG�3HQDO�1r����&RPSOHMR�9DUHOD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r���&RPSOHMR�9DUHOD��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�

1RWD�

���������6H�UHDOL]D�YLVLWD�D�GLFKD�8QLGDG�3HQDO��6H�DGMXQWD�UHJLVWUR�



Volver al índice

9LVLWDV�D�OD�8QLGDG�3HQDO�1r���2OPRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�UHDOL]D�YLVLWDV�FRQWLQXDV�\�SHULµGLFDV�D�OD�8QLGDG�1r��/LVDQGUR�2OPRV��(Q�ORV�VLJXLHQWHV�DUFKLYRV�DGMXQWRV�VH�GHWDOODQ�FDGD�XQD�GH�HOODV�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

(YHQWR�HQ�OD�8QLGDG�3HQDO�1r����GH�)ORUHQFLR
9DUHOD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFD�DO�3$8&�SRU�HO�&HQWUR�GH�(VWXGLDQWHV�-XDQ�0��6FDWROLQL���DO�HYHQWR�UHDOL]DGR�SRU�OD�83�1r���
'LFKR�HYHQWR�VH�HQPDUFD�HQ�HO�FLHUUH�GHO�FLFOR�OHFWLYR������\�OD�HQWUHJD�GH�GLSORPDV�D�HVWXGLDQWHV�TXH�SDUWLFLSDURQ�HQ�GLIHUHQWHV�WDOOHUHV�OOHYDGRV�DGHODQWH�SRU�HO�&HQWUR�GH�(VWXGLDQWHV�8QLYHUVLWDULRV�GH�GLFKD�8QLGDG�
'HO�HYHQWR�SDUWLFLSDURQ�LQWHJUDQWHV�GHO�3$8&���GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV��GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\��GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��WRGDV
HOODV�GH�OD�81/3�
$V¯�PLVPR�SDUWLFLSDURQ�LQWHJUDQWHV�GHO�3RGHU�-XGLFLDO�\�21*�
(O�HYHQWR�ILQDOL]R�FRQ�OD�SUHVHQWDFLµQ�GH�XQ�PXUDO�\�SDODEUDV�GH�XQD�GH�ODV�LQWHJUDQWHV�GH�OD�$VRFLDFLµQ�0DGUHV�GH�3OD]D�GH�0D\R�

(YHQWR�HQ�OD�8QLGDG�3HQLWHQFLDULD�1r����)ORUHQFLD
9DUHOD

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

��������
6H�LQYLWD�D�SDUWLFLSDU�D�ORV�DV�LQWHJUDQWHV�GHO�3$8&�DO�HYHQWR�GH�ILQDOL]DFLµQ�GH�D³R�HQ�OD�8QLGDG�3HQDO�1r���GH�)ORUHQFLD�9DUHOD��RUJDQL]DGR�SRU�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD�81/3��(O
REMHWLYR�GH�HQFXHQWUR�IXH�UHDOL]DU�XQ�EDODQFH�DFDG«PLFR�DQXDO�HQWUH�ORV�HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�+LVWRULD�\�6RFLRORJ¯D�\�ORV�DV�GRFHQWHV�\�DXWRULGDGHV�GH�OD�)D+FH�

(YHQWR�8���)ORUHQFLR�9DUHOD�0DU]R����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�HYHQWR�SRU�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�HQ�OD�XQLGDG�Qr���GH�)ORUHQFLR�9DUHOD�

(YHQWR�8QLGDG�SHQDO�1r� 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�
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6H�UHDOL]D�HQ�HO�&HQWUR�GH�(VWXGLDQWHV�GH�OD�8QLGDG�3HQDO�1r��XQ�HYHQWR�D�ILQ�GH�YLVLELOL]DU�D�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�SULYDGRV�GH�OLEHUWDG�
6H�UHDOL]D�XQ�SDUWLGR�GH�IXWERO�PL[WR��VH�FRPSDUWH�XQ�DOPXHU]R�\�VH�WUDEDMD�HQ�HO�DUPDGR�\�FRORFDFLµQ�GH�XQ�ILJXUµQ�HQ�XQD�GH�ODV�SDUHGHV�GHO�&HQWUR�GH�(VWXGLDQWHV�
6H�DQH[D�UHJLVWUR�GH�OD�YLVLWD�

1RWD�

7ULVWDQ�3DEOR�%DVLOH�HVFULELµ�

6H�UHDOL]D�HQ�HO�&HQWUR�GH�(VWXGLDQWHV�GH�OD�8QLGDG�3HQDO�1r��XQ�HYHQWR�D�ILQ�GH�YLVLELOL]DU�D�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�SULYDGRV�GH�OLEHUWDG�
6H�UHDOL]D�XQ�SDUWLGR�GH�IXWERO�PL[WR��VH�FRPSDUWH�XQ�DOPXHU]R�\�VH�WUDEDMD�HQ�HO�DUPDGR�\�FRORFDFLµQ�GH�XQ�ILJXUµQ�HQ�XQD�GH�ODV�SDUHGHV�GHO�&HQWUR�GH�(VWXGLDQWHV�
6H�DQH[D�UHJLVWUR�GH�OD�YLVLWD�

(YHQWR�8QLGDG�3HQDO�1r� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HQ�OD�8QLGDG�3HQDO�1r���GH�PXMHUHV�XELFDGD�HQ�/RV�+RUQRV��XQ�HYHQWR�D�ILQ�GH�IRUPDOL]DU�HO�&XUVR�HQ�2ILFLRV�TXH�VH�YLQH�UHDOL]DQGR�HQ�GLFKD�XQLGDG�SRU�SDUWH�GH�OD�81/3�
(O�FXUVR�HV�GH�0RQWDGRUD�(OHFWULFLVWD�\�OR�UHDOL]DQ�HVWXGLDQWHV�XQLYHUVLWDULDV�81/3�MXQWR�FRQ�DTXHOODV�RWUDV�PXMHUHV�TXH�VH�HQFXUWHQ�UHODWLYDPHQWH�SUµ[LPDV�DO�HJUHVR�
/D�3URSXHVWD�EXVFD�DPSOLDU�OD�RIHUWD�H�LQWHUYHQFLµQ�GH�OD�81/3�HQ�ODV�&£UFHOHV�
(Q�GLFKR�HYHQWRV�SDUWLFLSDURQ�GLIHUHQWHV�DXWRULGDGHV�GH�OD�81/3��HQWUH�HOORV�HO�SUHVLGHQWH�FRPR�WDPEL«Q�SURVHFUHWDULRV�DV�GH�HVWD�FDVD�GH�HVWXGLRV�

(YHQWR�HQ�8QLGDG�3HQDO�1r��� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSD�GHO�HYHQWR�GH�FLHUUH�GH�FLFOR�OHFWLYR�GHVDUUROODGR�SRU�ODV�HVWXGLDQWHV�XQLYHUVLWDULDV�GH�OD�8QLGDG�3HQDO�1r����GH�0DJGDOHQD�

(YHQWR�8QLGDG�3HQDO�1r� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HQ�HO�VDOµQ�GH�XVRV�P¼OWLSOHV�GH�OD�8QLGDG�3HQDO�1r��GH�/RV�+RUQRV�XQ�HYHQWR�D�ILQ�GH�UHDOL]DU�HO�FLHUUH�GH�WDOOHUHV�\�OD�SUHVHQWDFLµQ�GH�XQD�UHYLVWD�UHDOL]DGD�HQ�XQR�GH�ORV�PLVPRV�
6H�UHDOL]µ�XQD�REUD�GH�WHDWUR��VH�FRPSDUWH�XQ�DOPXHU]R�\�VH�UHDOL]D�OD�SUHVHQWDFLµQ�GH�XQD�UHYLVWD�
6H�DQH[D�UHJLVWUR�GH�OD�YLVLWD�

(YHQWR�8QLGDG�3HQDO�1r� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�HQ�HO�SDWLR�GH�OD�8QLGDG�3HQDO�1r��GH�/RV�+RUQRV�XQ�HYHQWR�D�ILQ�GH�UHDOL]DU�HO�FLHUUH�GH�D³R�GH�WRGRV�ORV�SURJUDPDV��FXUVRV�\�WDOOHUHV�TXH�SDUWLFLSDQ�GH�DFWLYLGDGHV�HQ�OD�XQLGDG�
6H�UHDOL]µ�XQ�SDUWLGR�GH�I¼WERO�PL[WR��VH�FRPSDUWLµ�XQ�DOPXHU]R��VH�SUHVHQWµ�XQD�FDQWHQWH�GH�PXVLFD�SRSXODU�\�XQD�EDWXFDGD�
6H�DQH[D�UHJLVWUR�GH�OD�YLVLWD�

(YHQWR�8QLGDG�3HQLWHQFLDULD�1r�� 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

(O����GH�GLFLHPEUH�GHO�D³R������HVWXYLPRV�SUHVHQWHV�HQ�HO�HYHQWR�GH�ILQ�GH�D³R�UHDOL]DGR�HQ�OD�8QLGDG�3HQLWHQFLDULD�Qr���GH�*RULQD�
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-RUQDGD�GH�&RQFLHQWL]DFLµQ�VREUH�OD�SUHYHQFLµQ�\
FXLGDGRV�DQWH�HO�&29,'����HQ�HO�FHQWUR�FHUUDGR
&DUORV�,EDUUD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UHVHQFLD�LQVWLWXFLRQDO
VRVWHQLGD�HQ�8QLGDGHV�3HQDOHV�FRQ�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�HQ�6DOXG��GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�SDUD�OD�UHDOL]DFLµQ�GH�GRV�WDOOHUHV�GH�FRQFLHQWL]DFLµQ�VREUH�ORV�FLXGDGRV�QHFHVDULRV�SDUD�SUHYHQLU�HO
FRQWDJLR�\�OD�SURSDJDFLµQ�GHO�YLUXV�&29,'����HQ�HO�FHQWUR�FHUUDGR�&DUORV�,EDUUD�
(O�PLVPR�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH����MµYHQHV�\�DO�ILQDO�GH�FDGD�WDOOHU�VH�UHDOL]µ�OD�HQWUHJD�GH�WDSDERFDV�EULQGDGRV�SRU�HO�3$8&�FRQIHFFLRQDGRV�SRU�XQD�FRRSHUDWLYD�GH�OLEHUDGRV�DV�

3URPRFLµQ�GHO�DFFHVR�D�SRO¯WLFDV�GH�LQJUHVR�
SHUPDQHQFLD�\�HJUHVR

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

(QWUHJD�GH�1(7%22.6��D�HVWXGLDQWHV�FRQ
VDOLGDV�WUDQVLWRULDV�D�FXUVDU

(Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

6H�KDFH�HQWUHJD�GH�XQD�FRPSXWDGRUD�1(7%22.�D�DTXHOORV�DV�HVWXGLDQWHV�TXH�VH�HQFXHQWUHQ�FRQ�VDOLGDV�WUDQVLWRULDV�SDUD�LU�D�FXUVDU�D�ODV�FRUUHVSRQGLHQWHV�IDFXOWDGHV��(O�ILQ�GH�GLFKD�SRO¯WLFD�DSXQWD�D�TXH�FDGD
HVWXGLDQWH�SXHGD�FRQWDU�FRQ�HVD�KHUUDPLHQWD�SDUD�FRPSOHPHQWDU�\�PHMRUDU�VXV�HVWXGLRV�

1RWD�

�5RMDV�-RVH�)HOLFLDQR��,QYHQWDULR�$$�����(VWXGLDQWH�GH�+XPDQLGDGHV�
�$UHYDOR�)HUQDQGR��,QYHQWDULR�$$�����(VWXGLDQWH�GH�+XPDQLGDGHV�
�*RQ]DOH]�'DYLG��,QYHQWDULR�$$�����(VWXGLDQWH�GH�+XPDQLGDGHV�
�5XL]�'LD]�$QJHO��,QYHQWDULR�$$�����(VWXGLDQWH�GH�+XPDQLGDGHV�

3URJUDPD�1'9$�SDUD�HVWXGLDQWHV�QR�YLGHQWHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�LQWHQFLµQ�GH�DSRUWDU�D�OD�SURPRFLµQ�GHO�DFFHVR�D�ODV�SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR�GH�HVWD�8QLYHUVLGDG��HO�3$8&�WLHQH�HQ�FRQVLGHUDFLµQ�ODV�SDUWLFXODULGDGHV�GH�ORV�DV�HVWXGLDQWHV�SULYDGRV�DV�GH�VX
OLEHUWDG��(V�DV¯�TXH�GHQWUR�GH�XQD�8QLGDG�3HQDO�VH�HQFXHQWUD�XQ�HVWXGLDQWH�XQLYHUVLWDULR�QR�YLGHQWH��SRU�WDO�PRWLYR�HVWH�3URJUDPD�OH�IDFLOLWD�HO�3URJUDPD�1'9$��XQ�VRIWZDUH�GH�OHFWXUD�GH�SDQWDOOD��SURSRUFLRQDQGR�XQ
DSR\R�GH�YR]�VLQW«WLFD�

1RWD�

������������6H�UHDOL]D�OD�GRQDFLµQ�GH�DXULFXODUHV�DO�HVWXGLDQWH�QR�YLGHQWH�GH�OD�8QLGDG�3HQDO�1r���\�VH�LQVWDOD�HO�SURJUDPD�1'9$�

'RQDFLµQ�GH�FRPSXWDGRUDV�1(7%22.6 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

(O�&ROHJLR�1DFLRQDO��5DID«O�+HUQ£QGH]��GHSHQGLHQWH�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��UHDOL]µ�XQD�GRQDFLµQ�GH����FRPSXWDGRUDV�QHWERRNV��/DV�PLVPDV�VHU£Q�HQWUHJDGDV�D�ORV�DV�HVWXGLDQWHV�TXH�FXHQWHQ�FRQ
VDOLGDV�WUDQVLWRULDV�D�FXUVDU�D�ODV�IDFXOWDGHV�GH�HVWD�8QLYHUVLGDG�
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$FRPSD³DPLHQWR�-XGLFLDO��$JRVWR����� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�UHPLVLµQ�GH�QRWDV�GLULJLGDV�D�-X]JDGRV�\�7ULEXQDOHV�VROLFLWDQGR�GLVWLQWDV�LQWHUYHQFLRQHV�UHIHUHQWHV�D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG�TXH�UHVXOWDQ�VHU�HVWXGLDQWHV�XQLYHUVLWDULDV��3XQWXDOPHQWH�UHODFLRQDGDV
D�OD�JHVWLµQ�GH�SHUPLVRV�MXGLFLDOHV�SDUD�SRGHU�DVLVWLU�D�UHQGLU�\�FXUVDU�PDWHULDV��D�OD�LQFRUSRUDFLµQ�GH�ODV�SHUVRQDV�DO�VLVWHPD�GH�PRQLWRUHR�HOHFWUµQLFR�D�GLVWDQFLD��SXOVHUDV�HOHFWUµQLFDV��GHO�6HUYLFLR�3HQLWHQFLDULR
%RQDHUHQVH�SDUD�TXH�SXHGDQ�FRQFXUULU�SRU�VXV�SURSLRV�PHGLRV�D�ODV�)DFXOWDGHV��\�DO�WUDVODGR�GH�SHUVRQDV�HQWUH�ODV�GLVWLQWDV�F£UFHOHV�SURYLQFLDOHV�

$FRPSD³DPLHQWR�-XGLFLDO��VHSWLHPEUH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�UHPLVLµQ�GH�QRWDV�GLULJLGDV�D�-X]JDGRV�\�7ULEXQDOHV�VROLFLWDQGR�GLVWLQWDV�LQWHUYHQFLRQHV�UHIHUHQWHV�D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG�TXH�UHVXOWDQ�VHU�HVWXGLDQWHV�XQLYHUVLWDULDV��3XQWXDOPHQWH�UHODFLRQDGDV
D�OD�JHVWLµQ�GH�SHUPLVRV�MXGLFLDOHV�SDUD�SRGHU�DVLVWLU�D�UHQGLU�\�FXUVDU�PDWHULDV��D�OD�LQFRUSRUDFLµQ�GH�ODV�SHUVRQDV�DO�VLVWHPD�GH�PRQLWRUHR�HOHFWUµQLFR�D�GLVWDQFLD��SXOVHUDV�HOHFWUµQLFDV��GHO�6HUYLFLR�3HQLWHQFLDULR
%RQDHUHQVH�SDUD�TXH�SXHGDQ�FRQFXUULU�SRU�VXV�SURSLRV�PHGLRV�D�ODV�)DFXOWDGHV��\�DO�WUDVODGR�GH�SHUVRQDV�HQWUH�ODV�GLVWLQWDV�F£UFHOHV�SURYLQFLDOHV�

$FRPSD³DPLHQWR�-XGLFLDO��RFWXEUH����� (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�UHPLVLµQ�GH�QRWDV�GLULJLGDV�D�-X]JDGRV�\�7ULEXQDOHV�VROLFLWDQGR�GLVWLQWDV�LQWHUYHQFLRQHV�UHIHUHQWHV�D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG�TXH�UHVXOWDQ�VHU�HVWXGLDQWHV�XQLYHUVLWDULDV��3XQWXDOPHQWH�UHODFLRQDGDV
D�OD�JHVWLµQ�GH�SHUPLVRV�MXGLFLDOHV�SDUD�SRGHU�DVLVWLU�D�UHQGLU�\�FXUVDU�PDWHULDV��D�OD�LQFRUSRUDFLµQ�GH�ODV�SHUVRQDV�DO�VLVWHPD�GH�PRQLWRUHR�HOHFWUµQLFR�D�GLVWDQFLD��SXOVHUDV�HOHFWUµQLFDV��GHO�6HUYLFLR�3HQLWHQFLDULR
%RQDHUHQVH�SDUD�TXH�SXHGDQ�FRQFXUULU�SRU�VXV�SURSLRV�PHGLRV�D�ODV�)DFXOWDGHV��\�DO�WUDVODGR�GH�SHUVRQDV�HQWUH�ODV�GLVWLQWDV�F£UFHOHV�SURYLQFLDOHV�

$FRPSD³DPLHQWR�-XGLFLDO��QRYLHPEUH����� 5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�UHPLVLµQ�GH�QRWDV�GLULJLGDV�D�-X]JDGRV�\�7ULEXQDOHV�VROLFLWDQGR�GLVWLQWDV�LQWHUYHQFLRQHV�UHIHUHQWHV�D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG�TXH�UHVXOWDQ�VHU�HVWXGLDQWHV�XQLYHUVLWDULDV��3XQWXDOPHQWH�UHODFLRQDGDV
D�OD�JHVWLµQ�GH�SHUPLVRV�MXGLFLDOHV�SDUD�SRGHU�DVLVWLU�D�UHQGLU�\�FXUVDU�PDWHULDV��D�OD�LQFRUSRUDFLµQ�GH�ODV�SHUVRQDV�DO�VLVWHPD�GH�PRQLWRUHR�HOHFWUµQLFR�D�GLVWDQFLD��SXOVHUDV�HOHFWUµQLFDV��GHO�6HUYLFLR�3HQLWHQFLDULR
%RQDHUHQVH�SDUD�TXH�SXHGDQ�FRQFXUULU�SRU�VXV�SURSLRV�PHGLRV�D�ODV�)DFXOWDGHV��\�DO�WUDVODGR�GH�SHUVRQDV�HQWUH�ODV�GLVWLQWDV�F£UFHOHV�SURYLQFLDOHV�

$FRPSD³DPLHQWR�-XGLFLDO��GLFLHPEUH����� 1XHYD 1RUPDO � ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(ODERUDFLµQ�\�UHPLVLµQ�GH�QRWDV�GLULJLGDV�D�-X]JDGRV�\�7ULEXQDOHV�VROLFLWDQGR�GLVWLQWDV�LQWHUYHQFLRQHV�UHIHUHQWHV�D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG�TXH�UHVXOWDQ�VHU�HVWXGLDQWHV�XQLYHUVLWDULDV��3XQWXDOPHQWH�UHODFLRQDGDV
D�OD�JHVWLµQ�GH�SHUPLVRV�MXGLFLDOHV�SDUD�SRGHU�DVLVWLU�D�UHQGLU�\�FXUVDU�PDWHULDV��D�OD�LQFRUSRUDFLµQ�GH�ODV�SHUVRQDV�DO�VLVWHPD�GH�PRQLWRUHR�HOHFWUµQLFR�D�GLVWDQFLD��SXOVHUDV�HOHFWUµQLFDV��GHO�6HUYLFLR�3HQLWHQFLDULR
%RQDHUHQVH�SDUD�TXH�SXHGDQ�FRQFXUULU�SRU�VXV�SURSLRV�PHGLRV�D�ODV�)DFXOWDGHV��\�DO�WUDVODGR�GH�SHUVRQDV�HQWUH�ODV�GLVWLQWDV�F£UFHOHV�SURYLQFLDOHV�



Volver al índice

*HVWLµQ�GH�DQWHRMRV�D��HVWXGLDQWHV�XQLYHUVLWDULRV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

7UDEDMR�VREUH�HO�DFFHVR�D�OD�LQIRUPDFLµQ�\�DO�SURJUDPD�HQ�V¯�PLVPR��6DOXG�9LVXDO�SDUD�7RGRV��SURJUDPD�GH�H[WHQVLµQ�GHVDUUROODGR�SRU�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�TXH�SRVHH�FRPR�REMHWLYR�GDU�FREHUWXUD�HQ
DWHQFLµQ�YLVXDO�SULPDULD�D�ODV�FRPXQLGDGHV�P£V�QHFHVLWDGDV�
7UDEDMR�TXH�VH�UHDOL]D�HQ�FRQMXQWR�HQWUH�HO�3$8&��OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH�6DOXG�(VWXGLDQWLO��UHFWRUDGR�81/3���\�OD�PHQFLRQDGD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�

1RWD�

(Q�HO�WUDVFXUVR�GHO�D³R������QR�VH�KDQ�SRGLR�JHVWLRQDU�DQWHRMRV�GDGD�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����

$FFHVR�D�OD�VDOXG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQH�GLDORJR�FRQ�HO�£UHD�GH�/LEUHWDV�6DQLWDULDV�GHO�5HFWRUDGR�GH�OD�81/3�SHUWHQHFLHQWH�D�OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH�6DOXG�(VWXGLDQWLO���D�ILQ�GH�HQWDEODU�DFXHUGRV�TXH�IDFLOLWHQ�HO�DFFHVR�GH�ODV�PLVPDV�D�ORV
HVWXGLDQWHV�XQLYHUVLWDULRV�TXH�VH�HQFXHQWUHQ�SULYDGRV�GH�OLEHUWDG�

1RWD�

6H�JHVWLRQµ�MXQWR�FRQ�HO��UHD�GH�$WHQFLµQ�6RFLDO��WUHV�FDMDV�GH�SUHVHUYDWLYRV�D�ILQ�GH�VHU�HQWUHJDGRV�D�ORV�\�ODV�HVWXGLDQWHV�XQLYHUVLWDULRV�DV�FRPR�LQVXPR�TXH�DFRPSD³R�HO�LQLFLR�GH�WUHV�MRUQDGDV�GH�+,9�GHVDUUROODGDV
HQ�ODV�8QLGDGHV�3HQDOHV�������\����HQWUH�HO�3$8&�\�OD�'LUHFFLµQ�GH�5HGHV�,QWHUVHFWRULDOHV�GH�OD�6HFUHWDU¯D�GH�6DOXG�81/3�

&RRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH
6DOXG�(VWXGLDQWLO�SDUD�HO�DFFHVR�D�SRO¯WLFDV�GH
LQJUHVR�\�SHUPDQHQFLD�GH�HVWXGLDQWHV�SULYDGRV�DV
GH�OD�OLEHUWDG�

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�UHXQLµQ�FRQ�OD�'LUHFFLµQ�GH�$WHQFLµQ�6RFLDO��SHUWHQHFLHQWH�D�OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH�6DOXG�(VWXGLDQWLO��D�ILQ�GH�GDU�D�FRQRFHU�ODV�GLYHUVDV�WDUHDV�GHVDUUROODGDV�SRU�GLFKD�£UHD�FRPR�SRU�HO�3$8&��FRQ�HO
REMHWLYR�GH�SRGHU�FRQWDU�FRQ�ORV�UHFXUVRV�\�HVWUDWHJLDV�GH�WUDEDMR��OOHYDGDV�DGHODQWH�SRU�FDGD�£UHD�SDUD�OD�UHDOL]DFLµQ�GH�SRVLEOHV�WUDEDMRV�IXWXURV�HQ�FRQMXQWR�HQ�SRV�GH�FRQWULEXLU�DO�DFFHVR�\�SHUPDQHQFLD�GH
HVWXGLDQWHV�XQLYHUVLWDULRV�OLEHUDGRV��R�SULYDGRV�GH�VX�OLEHUWDG�HQ�8QLGDGHV�3HQDOHV��PHGLDQWH��SRU�HMHPSOR��HO�DFFHVR�D�ODV�GLIHUHQWHV�EHFDV�TXH�VRQ�RWRUJDGDV�SRU�OD�81/3�

1RWD�

�����������6H�VROLFLWR�D�OD�'LUHFFLµQ�GH�3RO¯WLFDV�GH�OD�6DOXG�(VWXGLDQWLO�\�DO�£UHD�GH�$WHQFLµQ�6RFLDO�OD�FRQVWDQFLD�TXH�FHUWLILFD�OD�GRFXPHQWDFLµQ�GH�IXWXUDV�LQFRUSRUDFLRQHV�DO�SURJUDPD�6DOXG�9LVXDO�

3URPRFLµQ�DO�DFFHVR�GH�PDWHULDOHV�GH�HVWXGLR�D
ODV�RV�HVWXGLDQWHV�XQLYHUVLWDULRV�TXH�VH
HQFXHQWUDQ�HQ�8QLGDGHV�3HQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWLHQHQ�DFXHUGRV�GH�WUDEDMR�HQWUH�HO�3$8&�\�%LHQHVWDU�8QLYHUVLWDULR��D�ILQ�GH�TXH�VH�SURGX]FDQ�EHFDV�DQXDOHV��GH�PDWHULDOHV�GH�HVWXGLR�D�ODV�RV�HVWXGLDQWHV�XQLYHUVLWDULRV�TXH�VH�HQFXHQWUDQ�SULYDGRV�GH�OLEHUWDG
HQ�GLIHUHQWHV�8QLGDGHV�3HQDOHV�GH�LQFLGHQFLD�SDUD�OD�81/3��(QWUH�ORV�PDWHULDOHV�DFRUGDGRV�VH�HQFXHQWUDQ��FXDGHUQLOORV��ODSLFHUDV��ERUUD�WLQWDV��PDUFDGRUHV��UHJODV��IROLRV��DEURFKDGRUDV��HWF�
6H�EXVFD�GH�HVWH�PRGR�TXH�ODV�RV�HVWXGLDQWHV�FXHQWHQ�FRQ�XQ�P¯QLPR�GH�PDWHULDOHV�TXH�OH�VLUYDQ�GH�LQVXPR�SDUD�SRGHU�GHVDUUROODU�W«FQLFDV�GH�HVWXGLR�\�DV¯�VRVWHQHU�VXV�WUD\HFWRULDV�HGXFDWLYDV�XQLYHUVLWDULDV�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
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PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��DGLFLRQDO�DO�\D�EULQGDGR�SRU�OD�81/3�D�ORV�&HQWURV�GH�(VWXGLDQWHV�QHFHVDULR�SDUD�VRVWHQHU�ODV�DFWLYLGDGHV�HGXFDWLYDV�YLUWXDOHV��&£PDUDV�ZHE�HQWUHJDGDV�D�ODV�8QLGDGHV
3HQDOHV�1r�������\���
(QWUHJD�GH�PRGHP�GH�FRQH[LµQ�ZLIL�SDUD�JHQHUDU�FRQH[LµQ�D�LQWHUQHW�GH�ODV�FRPSXWDGRUDV�EULQGDGDV�GHQWUR�GH�FDGD�&HQWUR�GH�(VWXGLDQWHV��GLFKRV�GLVSRVLWLYRV�IXHURQ�HQWUHJDGRV�HQ�ODV�8QLGDGHV�3HDOHV�1r�����
���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

5HXQLµQ�GH�WUDEDMR�FRQ�ORV�SURJUDPDV�GH
HGXFDFLµQ�HQ�F£UFHOHV�GH�ODV�)DFXOWDGHV�GH
3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWLHQH�UHXQLµQ�FRQ�ORV�SURJUDPDV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�D�ILQ�GH�SRQHU�HQ�FRP¼Q�IRUPDV�GH
WUDEDMR�\�REMHWLYRV�SRU�ORV�FXDOHV�WUDEDMDU�D�ILQ�GH�JDUDQWL]DU�HO�DFFHVR�\�SHUPDQHQFLD�GH�ORV�DV�HVWXGLDQWHV�SULYDGRV�GH�OLEHUWDG�HQ�8QLGDGHV�3HQDOHV�

5HXQLµQ�GH�WUDEDMR�FRQ�ORV�SURJUDPDV�GH
HGXFDFLµQ�HQ�F£UFHOHV�GH�ODV�)DFXOWDGHV�GH
3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GHO�DFFHVR�D
SRO¯WLFDV�GH�LQJUHVR��SHUPDQHQFLD�\�HJUHVR

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWLHQH�UHXQLµQ�FRQ�ORV�SURJUDPDV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�D�ILQ�GH�SRQHU�HQ�FRP¼Q�IRUPDV�GH
WUDEDMR�\�REMHWLYRV�SRU�ORV�FXDOHV�WUDEDMDU�D�ILQ�GH�JDUDQWL]DU�HO�DFFHVR�\�SHUPDQHQFLD�GH�ORV�DV�HVWXGLDQWHV�SULYDGRV�GH�OLEHUWDG�HQ�8QLGDGHV�3HQDOHV�

&RRUGLQDFLµQ�SDUD�OD�SURPRFLµQ�\�VRVWHQLPLHQWR
GH�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�HVWXGLDQWHV
XQLYHUVLWDULRV�OLEHUDGRV�DV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�\�DSOLFDFLµQ�GH
SRO¯WLFDV�GH�DFRPSD³DPLHQWR�D�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH
ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

1RWD�

������6H�KD�WUDEDMDGR�HQ�OD�LQFOXVLµQ�GH�HVWXGLDQWHV�OLEHUDGRV�DV�HQ�HO�3URJUDPD�3RWHQFLDU�7UDEDMR�SHUWHQHFLHQWH�DO�0LQLVWHULRV�GH�'HVDUUROOR�6RFLDO�GH�1DFLµQ�
3DUD�HOOR�VH�KD�FRQWDFWDGR�D�FDGD�XQR�D�GH�HOORV�DV�VROLFLWDQGR�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�\�VH�KDQ�HODERUDGR�ORV�LQIRUPHV�VRFLDOHV�QHFHVDULRV�SDUD�VX�LQFOXVLµQ�HQ�HO�PHQFLRQDGR�3URJUDPD�

*HQHUDFLµQ�GH�HVSDFLRV�HVWXGLDQWLOHV
XQLYHUVLWDULRV�FRQ�FUHFLHQWH�DXWRQRP¯D�HQ
8QLGDGHV�3HQDOHV

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

$SRUWHV�D�OD�FRQVWUXFFLµQ�GH�HVSDFLRV
HVWXGLDQWLOHV�HQ�8QLGDGHV�3HQDOHV�PHGLDQWH
SURYLVLµQ�GH�LQVXPRV�\�PDWHULDOHV

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HQHUDFLµQ�GH�HVSDFLRV
HVWXGLDQWLOHV�XQLYHUVLWDULRV�FRQ�FUHFLHQWH�DXWRQRP¯D�HQ
8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWLHQHQ�DFXHUGRV�GH�WUDEDMR�HQWUH�HO�3$8&�\�%LHQHVWDU�8QLYHUVLWDULR��D�ILQ�GH�TXH�VH�SURGX]FDQ�EHFDV�DQXDOHV��GH�PDWHULDOHV�H�LQVXPRV�D�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�TXH�VH�HQFXHQWUDQ�SULYDGRV�GH�OLEHUWDG�HQ
GLIHUHQWHV�8QLGDGHV�3HQDOHV�GH�LQFLGHQFLD�SDUD�OD�81/3��(QWUH�ORV�PDWHULDOHV�DFRUGDGRV�VH�HQFXHQWUDQ��SL]DUURQHV��LPSUHVRUDV��WµQHU��UHVPDV�GH�KRMDV��HWF�
/RV�PLVPRV�VRQ�HQWUHJDGRV�PHGLDQWH�DFWDV�HQ�FDGD�YLVLWD�D�8QLGDGHV�3HQDOHV�TXH�HO�3$8&�UHDOL]D�GH�PDQHUD�VHPDQDO�

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�



Volver al índice

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r��������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPDV�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV�HFW���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGRV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��DGLFLRQDO�DO�\D�EULQGDGR�SRU�OD�81/3�D�ORV�&HQWURV�GH�(VWXGLDQWHV�QHFHVDULR�SDUD�VRVWHQHU�ODV�DFWLYLGDGHV�HGXFDWLYDV�YLUWXDOHV��&£PDUDV�ZHE�HQWUHJDGDV�D�ODV�8QLGDGHV
3HQDOHV�1r�������\���
(QWUHJD�GH�PRGHP�GH�FRQH[LµQ�ZLIL�SDUD�JHQHUDU�FRQH[LµQ�D�LQWHUQHW�GH�ODV�FRPSXWDGRUDV�EULQGDGDV�GHQWUR�GH�FDGD�&HQWUR�GH�(VWXGLDQWHV��GLFKRV�GLVSRVLWLYRV�IXHURQ�HQWUHJDGRV�HQ�ODV�8QLGDGHV�3HDOHV�1r�����
���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR�D�&HQWURV�GH
(VWXGLDQWHV�HQ�8QLGDGHV�3HQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HQHUDFLµQ�GH�HVSDFLRV
HVWXGLDQWLOHV�XQLYHUVLWDULRV�FRQ�FUHFLHQWH�DXWRQRP¯D�HQ
8QLGDGHV�3HQDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�HQWUHJDV�GH�HTXLSDPLHQWR�LQIRUP£WLFR�D�ORV�&HQWURV�GH�(VWXGLDQWHV�HQ�8QLGDGHV�3HQDOHV��FRPR�SDUWH�GH�ODV�WDUHDV�GHVDUUROODGDV�SRU�HO�3$8&�HQ�ODV�YLVLWDV�D�GLFKDV�8QLGDGHV�GH�PDQHUD�VHPDQDO�
'LFKRV�HTXLSDPLHQWRV�SURYLHQHQ�GH�ODV�GRQDFLRQHV�JHQHUDGDV�SRU�HO�3UR\HFWR�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�,QIRUP£WLFD�MXQWR�FRQ�HO�/DERUDWRULR�GH�,QYHVWLJDFLµQ�HQ�1XHYDV�7HFQRORJ¯DV�,QIRUP£WLFDV��/,17,��

1RWD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�SRU�&29,'����GHVGH�HO�3$8&�VH�HODERUR�HO�3URJUDPD�GH�&RQWLQXLGDG�(GXFDWLYD�HQ�&£UFHOHV�DQWH�OD�HPHUJHQFLD�VDQLWDULD���(Q�«O�VH�EXVFDED�JHQHUDU�PHFDQLVPR�\�HVWUDWHJLDV�SDUD
VRVWHQHU�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH�ORV�DV�HVWXGLDQWHV�LQVFULSWRV�H�LQJUHVDQWHV��LPSXOVDQGR�HO�UHQGLPLHQWR�DFDG«PLFR�GXUDQWH�OD�HPHUJHQFLD�VDQLWDULD�
3DUD�HOOR�VH�GLVH³DURQ�ODV�VLJXLHQWHV��DFFLRQHV�D�GHVSOHJDU�SRU�SDUWH�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�ORV�3URJUDPDV�HVSHF¯ILFRV�GH�HGXFDFLµQ�HQ�F£UFHOHV�GH�FDGD�)DFXOWDG�VRQ�ODV
VLJXLHQWHV�

(QWUHJD�GH�PDWHULDOHV�GH�OLEUHU¯D������D�ORV�&HQWURV�GH�(VWXGLDQWHV�GH�ODV�8QLGDGHV�3HQDOHV�1r����������������������\�����FXDGHUQLOORV��ODSLFHUDV��UHVPD�GH�KRMDV�$���PDUFDGRUHV��UHVDOWDGRUHV��HWF���'LFKRV
PDWHULDOHV�HVWXYLHURQ�DFRPSD³DGRV�SRU�FDUWXFKHUDV�\�WDSDERFDV�HODERUDGDV�SRU�OD�&RRSHUDWLYD�WH[WLO�GH�OLEHUDGRV�\�OLEHUDGDV�+RPEUHV�\�0XMHUHV�/LEUHV�
$V¯�PLVPR�HQ�ODV�8QLGDGHV�3HQDOHV�1r����������\����VH�OH�IXH�HQWUHJDGR�UHSXHVWRV�GH�WµQHU�SDUD�OD�LPSUHVLµQ�GH�PDWHULDOHV�HGXFDWLYRV��SDUD�XWLOL]DU�ODV�LPSUHVRUDV�O£VHU�\D�EULQGDGDV�SRU�OD�81/3�D�FDGD�&HQWUR
GH�(VWXGLDQWHV�
3URYLVLµQ�GH�HOHPHQWRV�GH�KLJLHQH�
(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��DGLFLRQDO�DO�\D�EULQGDGR�SRU�OD�81/3�D�ORV�&HQWURV�GH�(VWXGLDQWHV�QHFHVDULR�SDUD�VRVWHQHU�ODV�DFWLYLGDGHV�HGXFDWLYDV�YLUWXDOHV��&£PDUDV�ZHE�HQWUHJDGDV�D�ODV�8QLGDGHV
3HQDOHV�1r�������\���
(QWUHJD�GH�PRGHP�GH�FRQH[LµQ�ZLIL�SDUD�JHQHUDU�FRQH[LµQ�D�LQWHUQHW�GH�ODV�FRPSXWDGRUDV�EULQGDGDV�GHQWUR�GH�FDGD�&HQWUR�GH�(VWXGLDQWHV��GLFKRV�GLVSRVLWLYRV�IXHURQ�HQWUHJDGRV�HQ�ODV�8QLGDGHV�3HDOHV�1r�����
���\�����6LHQGR�XQD�VROXFLµQ�WUDQVLWRULD�KDVWD�WDQWR�VH�FRPSOHWH�OD�LQVWDODFLµQ�GH�UHGHV�SRU�SDUWH�GHO�0LQLVWHULR�GH�-XVWLFLD�SDUD�VRVWHQHU�ODV�PRGDOLGDGHV�GH�FXUVDGDV�\�PHVDV�GH�H[£PHQHV�GH�PDQHUD�YLUWXDO�
'HVDUUROOR�GH�DXODV�YLUWXDOHV�HQ�GLYHUVDV�SODWDIRUPDV�\�DORMDGDV�HQ�VHUYLGRUHV�XQOS�HGX�DU�TXH�SHUPLWDQ�OD�YLQFXODFLµQ�GH�ORV�HVWXGLDQWHV�HQ�F£UFHOHV�WDQWR�FRQ�ODV�PDWHULDV�TXH�GHEHQ�FXUVDU�FRPR�FRQ�RILFLQDV
YLUWXDOHV�GH�ORV�3URJUDPDV�TXH�DFRPSD³DQ�VXV�WUD\HFWRULDV�HGXFDWLYDV��VHJ¼Q�OR�GHWHUPLQDGR�SRU�FDGD�8QLGDG�$FDG«PLFD�

(QWUHJD�GH�HTXLSDPLHQWR�LQIRUP£WLFR��QHWERRNV��D
&HQWURV�GH�(VWXGLDQWHV�HQ�8QLGDGHV�3HQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������(QWUHJD�GH
HTXLSDPLHQWR�LQIRUP£WLFR�D�&HQWURV�GH�(VWXGLDQWHV�HQ
8QLGDGHV�3HQDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�HQWUHJDUDQ�QRWHERRN�D�ORV�&HQWURV�8QLYHUVLWDULRV�\�R�D�ORV�DV�HVWXGLDQWHV�XQLYHUVLWDULRV�TXH�VH�HQFXUWHQ�WUDQVLWDQGR�VX�HGXFDFLµQ�HQ�FRQWH[WR�GH�HQFLHUUR�
/D�GRQDFLµQ�GH�GLFKDV�QRWHERRN�SURYLHQH�GH�XQ�WUDEDMR�FRQMXQWR�FRQ�HO�&ROHJLR�1DFLRQDO�5DIDHO�+HUQDQGH]�SHUWHQHFLHQWH�D�OD�81/3�

1RWD�

���������6H�HQWUHJDQ�FLQFR�QHWERRN�D�OD�%LEOLRWHFD�8QLYHUVLWDULD�GH�OD�83�1r����GH�0DJGDOHQD��'LFKD�HQWUHJD�VH�UHDOL]D�D�ILQ�GH�FRQWLQXDU�IRUWDOHFLHQGR�PHGLDQWH�OD�GRQDFLµQ�GH�LQVXPRV�ORV�HVSDFLRV�HVWXGLDQWLOHV�HQ
FRQWH[WR�GH�HQFLHUUR�
/D�GRQDFLµQ�VH�FRQFUHWD�JUDFLDV�DO�WUDEDMR�HQ�FRQMXQWR�FRQ�OD�GLUHFWRUD�GHO�&ROHJLR�1DFLRQDO�5DIDHO�+HUQDQGH]�
6H�DGMXQWD�LQIRUPH�FRQ�HO�LQYHQWDULR�GHO�HTXLSDPLHQWR�LQIRUP£WLFR�



Volver al índice

*HVWLµQ�\�GRQDFLµQ�GH�PDWHULDOHV�GH�SLQWXUD�D
&HQWUR�GH�(VWXGLDQWHV�GH�OD�8QLGDG���GH�/LVDQGUR
2OPRV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������*HQHUDFLµQ�GH�HVSDFLRV
HVWXGLDQWLOHV�XQLYHUVLWDULRV�FRQ�FUHFLHQWH�DXWRQRP¯D�HQ
8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDFLµQ�FRQ�HO�£UHD�GH�3RO¯WLFDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�SDUD�OD�GRQDFLµQ�GH�SLQWXUDV�FRQ�HO�REMHWLYR�GH�OD�UHIDFFLµQ�GHO�&HQWUR�GH�(VWXGLDQWHV�8QLYHUVLWDULRV�GH�OD�8QLGDG�3HQLWHQFLDULD�Qr�
GH�/LVDQGUR�2OPRV��6H�FRQFUHWµ�OD�HQWUHJD�GH�GLFKRV�PDWHULDOHV�HO�G¯D����GH�$JRVWR�GH������GXUDQWH�OD�YLVLWD��D�OD�8QLGDG�3HQLWHQFLDULD�Qr���GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�

&DUWHOHV�GH�3UHVHQWDFLµQ�GH�ORV�&HQWURV�GH
(VWXGLDQWHV�HQ�ODV�8QLGDGHV�3HQLWHQFLDULDV�

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������*HQHUDFLµQ�GH�HVSDFLRV
HVWXGLDQWLOHV�XQLYHUVLWDULRV�FRQ�FUHFLHQWH�DXWRQRP¯D�HQ
8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�SHGLGR�\�OD�SRVWHULRU�LPSUHVLµQ�GH���FDUWHOHV�FRQ�HO�QRPEUH�GH�FDGD�FHQWUR�XQLYHUVLWDULR�SDUD�OOHYDU�D�ODV�XQLGDGHV�\�GDUOH�XQD�PD\RU�LQVWLWXFLRQDOLGDG�D�ORV�FHQWURV�GH�HVWXGLDQWHV��/RV�PLVPRV�VRQ�
��&HQWUR�GH�HVWXGLDQWHV�����GH�0DU]R���0HPRULD��8QLGDG�1r���GH�*RULQD�
��&HQWUR�GH�HVWXGLDQWHV��-XDQD�$]XUGX\��8QLGDG�1r��GH�/RV�+RUQRV�
��&HQWUR�GH�HVWXGLDQWHV��)XHU]D��(VSHUDQ]D�\�-XVWLFLD���8QLGDG�1r���GH�/RV�+RUQRV�
��&HQWUR�GH�HVWXGLDQWHV��6DQWR�7RP£V�GH�$TXLQR��8QLGDG�1r��GH�/D�3ODWD�
��&HQWUR�GH�HVWXGLDQWHV��$QD�*RLW¯D�GH�&DILHUR��8QLGDG�1r��GH�/LVDQGUR�2OPRV�
��&HQWUR�GH�HVWXGLDQWHV��-XDQ�0��6FDWROLQL��8QLGDG�1r���GH�)ORUHQFLR�9DUHOD�

1RWD�

����������6H�UHDOL]R�OD�HQWUHJD�GHO�FDUWHO�LGHQWLWDULR�GHO�HVSDFLR�HQ�OD�8QLGDG�3HQDO�1r����GH�0DJGDOHQD�HQ�HO�$XOD�8QLYHUVLWDULD��6RFUDWHV��

$PSOLDFLµQ�GHO�DFFHVR�D�OD�HGXFDFLµQ�XQLYHUVLWDULD
GH�OD�SREODFLµQ�SULYDGD�GH�OD�OLEHUWDG

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

&UHDFLµQ�GH�XQ�DXOD�YLUWXDO�HQ�HO�HQWRUQR
$XODV:HE�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������$PSOLDFLµQ�GHO�DFFHVR�D�OD
HGXFDFLµQ�XQLYHUVLWDULD�GH�OD�SREODFLµQ�SULYDGD�GH�OD�OLEHUWDG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�HIHFWRV�GH�JHQHUDU�OD�DPSOLDFLµQ�GHO�DFFHVR�D�OD�HGXFDFLµQ�XQLYHUVLWDULD�HQ�FRQWH[WR�GH�HQFLHUUR��VH�VROLFLWµ�D�OD�'LUHFFLµQ�*HQHUDO�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�OD
FUHDFLµQ�GH�XQ�DXOD�YLUWXDO�HQ�HO�HQWRUQR�$XODV:HE��/D�FRQVWUXFFLµQ�GH�GLFKD�KHUUDPLHQWD�VHU£�XWLOL]DGD�SRU�OD�F£WHGUD�&LHQFLDV�6RFLDOHV�\�'HOLWR��PDWHULD�RSWDWLYD�SDUD�ODV�FDUUHUDV�GH�ORV�SURIHVRUDGRV�GH�6RFLRORJ¯D�H
+LVWRULD�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��FRQ�OD�ILQDOLGDG�GH�TXH�ORV�HVWXGLDQWHV�SULYDGRV�GH�VX�OLEHUWDG�FXHQWHQ�FRQ�XQ�LQVWUXPHQWR�P£V�SDUD�DFRPSD³DU�\�SURIXQGL]DU�VXV�HVWXGLRV�
'HVGH�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�HYDOXDPRV�TXH�GH�VHU�IDYRUDEOH�HVWD�H[SHULHQFLD��FRQVLGHUDU�OD�SRVLELOLGDG�GH�TXH�RWUDV�PDWHULDV�SXHGDQ�HVWDU�DFRPSD³DQGR�VXV�FODVHV�D�WUDY«V�GHO
HQWRUQR�$XODV:HE�

1RWD�

����������6H�WUDEDMR�MXQWR�FRQ�ORV�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�OD�8QLGDG�3HQDO�1r��GH�2OPRV��/D�3ODWD��VREUH�ORV�SDVRV�QHFHVDULRV�TXH�FDGD�XQR�GHEHU£�UHDOL]DU�D�ILQ�GH�TXH�VHDQ�UHJLVWUDGRV�FRPR�XVXDULRV
PDWULFXODGRV�\�SXHGDQ�GH�HVD�PDQHUD�DFFHGHU�D�OD�LQIRUPDFLµQ�\�DO�LQWHUFDPELR�GHVGH�OD�SODWDIRUPD�FRQ�HO�3$8&�

5HXQLµQ�FRQ�DXWRULGDGHV�GH�OD�)DFXOWDG�GH
3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$PSOLDFLµQ�GHO�DFFHVR�D�OD
HGXFDFLµQ�XQLYHUVLWDULD�GH�OD�SREODFLµQ�SULYDGD�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

���������6H�UHDOL]D�HQ�OD�RILFQD�GHO�3$8&�XQD�UHXQLµQ�FRQ�DXWRULGDGHV�GH�OD�)DFXOWDG�GH�3HULRGLVPR��6H�DGMXQWD�OD�PLQXWD�

1RWD�

�����������6H�UHDOL]D�UHXQLµQ�FRQ�HO�3URJUDPD�GH�(GXFDFLµQ�6XSHULRU�HQ�&RQWH[WR�GH�(QFLHUUR��(GXFD��SDUD�VRFLDOL]DU�OD�SURSXHVWD�GH�OD�VHPDQD�GHO�HVWXGLDQWH�SULYDGR�GH�VX�OLEHUWDG��HQWUH�RWURV�WHPDV��6H�DGMXQWD
PHPRULD



Volver al índice

5HXQLµQ�FRQ�DXWRULGDGHV�GH�OD�)DFXOWDG�GH
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD
81/3�

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������$PSOLDFLµQ�GHO�DFFHVR�D�OD
HGXFDFLµQ�XQLYHUVLWDULD�GH�OD�SREODFLµQ�SULYDGD�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�UHXQLµQ�FRQ�ORV�FRRUGLQDGRUHV�GHO�3URJUDPD�GH�$FRPSD³DPLHQWR�D�(VWXGLDQWHV�3ULYDGRV�DV�GH�OD�/LEHUWDG��6H�DGMXQWD�PHPRULD

6HPDQD�GHO�HVWXGLDQWH�SULYDG[V�GH�VX�OLEHUWDG 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������$PSOLDFLµQ�GHO�DFFHVR�D�OD
HGXFDFLµQ�XQLYHUVLWDULD�GH�OD�SREODFLµQ�SULYDGD�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

3DUD�YLVLELOL]DU�OD�VLWXDFLµQ�GH�FLHQWRV�GH�HVWXGLDQWHV�XQLYHUVLWDULRV�GH�GLVWLQWDV�8QLGDGHV�3HQDOHV�GH�OD�UHJLµQ��GHO����DO����GH�VHSWLHPEUH��OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�GHVDUUROOD�DFWLYLGDGHV�HVSHFLDOHV�HQ
F£UFHOHV�
/D�LQLFLDWLYD�GHQRPLQDGD�ࣩ6HPDQD�GHO�HVWXGLDQWH�SULYDGR�GH�VX�OLEHUWDG࣪�HV�XQD�SURSXHVWD�LPSXOVDGD�SRU�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV��GH�OD�SURVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD
81/3��HO�3URJUDPD�GH�(GXFDFLµQ�HQ�&RQWH[WRV�GH�(QFLHUUR�࣠�)&-\6���3URJUDPD�GH�(GXFDFLµQ�6XSHULRU�HQ�&RQWH[WRV�GH�(QFLHUUR�ࣩ(GX&D࣪�࣠�)3\&6���3URJUDPD�GH�$FRPSD³DPLHQWR�D�(VWXGLDQWHV�3ULYDGRV�DV�GH�OD
/LEHUWDG�࣠�)D+&(��6HFUHWDU¯D�GH�([WHQVLµQ�࣠�)DFXOWDG�GH�%HOODV�$UWHV��$WUDSDPXURV�࣠�2UJDQL]DFLµQ�3RSXODU�HQ�&£UFHOHV��/D�5HMD�࣠�9ROXQWDULDGR�8QLYHUVLWDULR�HQ�&£UFHOHV��)HGHUDFLµQ�8QLYHUVLWDULD�GH�/D�3ODWD��&HQWUR
GH�(VWXGLDQWHV�GH�'HUHFKR��&HQWUR�GH�(VWXGLDQWHV�GH�&RPXQLFDFLµQ�6RFLDO�\�&HQWUR�GH�(VWXGLDQWHV�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�

1RWD�

6H�DGMXQWDQ�ORV�GLYHUVRV�FDUWHOHV�\�IROOHWHULD�TXH�DFRPSD³µ�D�OD�GLIXVLµQ�GH�OD�6HPDQD�GHO�HVWXGLDQWH�SULYDG[�GH�VX�OLEHUWDG�

3URPRFLµQ�GH�OD�DPSOLDFLµQ�GH�OD�RIHUWD�GH
FDUUHUDV�XQLYHUVLWDULDV�\�SURSXHVWDV�GH�HGXFDFLµQ
IRUPDO�DOWHUQDWLYD�HQ�8QLGDGHV�3HQDOHV

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

5HXQLµQ�FRQ�HO�&HQWUR�GH�)RUPDFLµQ�3URIHVLRQDO
1r����2PDU�1X³H]�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�DPSOLDFLµQ
GH�OD�RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�\�SURSXHVWDV�GH
HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�HQ�8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D����GHO�PHV�GH�$JRVWR�VH�YLVLWµ�HO�&HQWUR�GH�)RUPDFLµQ�3URIHVLRQDO�1r����2PDU�1X³H]��XELFDGR�HQ�FDOOH�&DOOH���Qr������H�����\�����SDUD�UHXQLUQRV�FRQ�OD�LQWHQFLµQ�GH�FRRUGLQDU�OD�PDQHUD�GH�LQWURGXFLU�D�ORV
FXUVRV�GH�RILFLRV�HQ�ODV�XQLGDGHV�SHQLWHQFLDULDV��6H�FKDUOµ�GH�ODV�GLILFXOWDGHV�TXH�VH�SUHVHQWDQ�HQ�ODV�F£UFHOHV�SDUD�DSUHQGHU�XQ�RILFLR�\�GH�OD�SUREOHP£WLFD�TXH�HVWR�FRQOOHYD�XQD�YH]�TXH�ODV�SHUVRQDV�VDOHQ�HQ�OLEHUWDG�
6H�HVWDEOHFLµ�XQ�FRQWDFWR�SDUD�VHJXLU�FRRUGLQDQGR�\�YHU�GH�TX«�PDQHUD�VH�SXHGH�GH�FRQWULEXLU�D�OD�VROXFLµQ�GH�GLFKD�SUREOHP£WLFD�

3URSXHVWDV�GH�WDOOHUHV�GH�J«QHUR�HQ�XQLGDGHV
SHQDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�DPSOLDFLµQ
GH�OD�RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�\�SURSXHVWDV�GH
HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�HQ�8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�LQWHQFLµQ�GH�SURIXQGL]DU�OD�LQWHUYHQFLµQ�GH�OD�8QLYHUVLGDG�HQ�FRQWH[WRV�GH�HQFLHUUR�VH�SURSRQH�WUDEDMDU�GH�FRQMXQWR�XQD�VHULH�GH�WDOOHUHV�GH�J«QHUR�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV�SHUWHQHFLHQWH�D�OD
3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

1RWD�

����������6H�UHDOL]D�XQ�WDOOHU�VREUH�J«QHURV�\�IHPLQLVPRV�HQ�OD�8QLGDG�3HQDO�1r���GH�PDQHUD�DUWLFXODGD�HQWUH�HO�3$8&�\�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��EXVFDQGR�DFHUFDU�GLIHUHQWHV�WHP£WLFDV�\�HVSDFLRV�GH
WUDEDMR�GH�OD�8QLYHUVLGDG�HQ�HO�WHUULWRULR��HQ�ODV�8QLGDGHV�3HQDOHV�GRQGH�OD�81/3�WLHQH�XQ�PD\RU�WUDEDMR�GH�PDQHUD�FRQMXQWD�FRQ�ORV�\�ODV�HVWXGLDQWHV�XQLYHUVLWDULRV�DV�

3URSXHVWDV�GH�WDOOHUHV�GH�VDOXG�HQ�XQLGDGHV
SHQDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�DPSOLDFLµQ
GH�OD�RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�\�SURSXHVWDV�GH
HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�HQ�8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�LQWHQFLµQ�GH�SURIXQGL]DU�OD�LQWHUYHQFLµQ�GH�OD�8QLYHUVLGDG�HQ�FRQWH[WRV�GH�HQFLHUUR�VH�SURSRQH�WUDEDMDU�GH�FRQMXQWR�XQD�VHULH�GH�WDOOHUHV�GH�VDOXG�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D
3ODWD�

1RWD�
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�����������6H�UHDOL]R�OD�WHUFHU�MRUQDGD�GH�WHVWHR�GH�+,9�HQ�OD�8QLGDG�3HQDO�1r���GH�0DJGDOHQD��6H�DGMXQWD�UHVH³D�

7DOOHUHV�HQ�OD�8����HQ�HO�PDUFR�GHO�(10 (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�DPSOLDFLµQ
GH�OD�RIHUWD�GH�FDUUHUDV�XQLYHUVLWDULDV�\�SURSXHVWDV�GH
HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�HQ�8QLGDGHV�3HQDOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH���r�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�GHVGH�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�HQ�FRRUGLQDFLµQ�FRQ�OD�'LUHFFLµQ�GH�3RO¯WLFDV�)HPLQLVWDV��DPERV�HVSDFLRV�SHUWHQHFLHQWHV�D�OD
3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�\�HO�SUR\HFWR�GH�H[WHQVLµQ��(GXFDFLµQ�3RSXODU�HQ�&£UFHOHV��VH�OOHYDU£Q�D�FDER�XQ�FLFOR�GH���WDOOHUHV�FRQ�ODV�HVWXGLDQWHV�XQLYHUVLWDULDV�SULYDGDV�GH�VX�OLEHUWDG�HQ�OD
8QLGDG�1r��

1RWD�

�����������6H�DQH[D�OD�SURSXHVWD�GH�GLIXVLµQ�GH�ODV�SURGXFFLRQHV�HVFULWDV�\�DXGLWLYDV�SURGXFLGDV�HQ�ORV�HVSDFLRV�GH�ORV�WDOOHUHV�UHDOL]DGRV��D�UHSOLFDU�HQ�HO���|�(QFXHQWUR�1DFLRQDO�GH�0XMHUHV�

&RQVWUXFFLµQ�GH�LQIRUPDFLµQ�FXDQWLWDWLYD�\
FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

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

6LVWHPDWL]DFLµQ�GH�LQIRUPDFLµQ�GH�ORV�HVWXGLDQWHV
OLEHUDGRV�DV�SRU�IDFXOWDGHV�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVWUXFFLµQ�GH�LQIRUPDFLµQ
FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQIHFFLµQ�GH�WUHV�SODQLOODV�GH�([FHO��XQD�SRU�FDGD�IDFXOWDG��HQ�GRQGH�VH�YROFDURQ�ORV�OLVWDGRV�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV��(Q�ODV�PLVPDV�VH�FRQFHQWUD�OD�LQIRUPDFLµQ�TXH�FDGD�IDFXOWDG�FRQVLGHUD
SHUWLQHQWH�TXH�SRU�OR�JHQHUDO�UHILHUH�D�OD�FRQGLFLµQ�GH�UHJXODU�GHO�HVWXGLDQWH��DOJXQRV�GDWRV�SHUVRQDOHV�\�OD�XQLGDG�SHQLWHQFLDULD�HQ�GRQGH�VH�HQFXHQWUD�DFWXDOPHQWH�HVWXGLDQGR�

6LVWHPDWL]DFLµQ�GH�EHFDV�JHVWLRQDGDV�D
HVWXGLDQWHV�SULYDGRV�GH�OLEHUWDG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVWUXFFLµQ�GH�LQIRUPDFLµQ
FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]D�OD�VLVWHPDWL]DFLRQ�GH�EHFDV�TXH�GHVGH�HO�3$8&�KDQ�VLGR�JHVWLRQDGDV�SDUD�HVWXGLDQWHV�SULYDGRV�GH�OLEHUWDG��(QWUH�HOODV�VH�HQFXHQWUDQ�WDQWR�6DOXG�9LVXDO��FRPR�WDPEL«Q�ODV�EHFDV�GH�&RPHGRU�8QLYHUVLWDULR�\
7UDQVSRUWDUWH��/DV�PLVPDV�KDQ�VLGR�YROFDGDV�D�XQD�SODQLOOD�([FHO�SDUD�PHMRU�DFFHVR�D�GLFKD�LQIRUPDFLµQ�

1RWD�

%HFD�GH�$\XGD�(FRQµPLFD�HVWXGLDQWHV�TXH�FRQFXUUHQ�D�FXUVDGDV�D�ODV�)DFXOWDGHV������
�%ULWH]�2PDU�(VWHEDQ�'1,�����������%HFD�E£VLFD
�$\DOD�)UDQFR�1LFRO£V�'1,�����������%HFD�E£VLFD�
�2VXQD�+RUDFLR�$OEHUWR�'1,�����������%HFD�E£VLFD�

$QWH�OD�DFWXDO�VLWXDFLµQ�VDQLWDULD�&29,'����OD�JHVWLµQ�GH�ODV�SUHVHQWHV�EHFDV�VH�HQFXHQWUD�VXVSHQGLGD�

&RQVWUXFFLµQ�GH�XQ�UHJLVWUR�¼QLFR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG�GH�OD�81/3

(Q�JHVWLµQ $OWD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVWUXFFLµQ�GH�LQIRUPDFLµQ
FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

&RQVWUXFFLµQ�\�DFWXDOL]DFLµQ�GH�XQ�UHJLVWUR�¼QLFR�GH�HVWXGLDQWHV�SULYDGRV�DV�GH�OD�OLEHUWDG�GH�OD�81/3��D�SDUWLU�GH�LQIRUPDFLµQ�GH�ODV�)DFXOWDGHV�\�GHO�&(63,��7DUHD�HQ�FRRUGLQDFLµQ�FRQ�OD�6HFHUHWDU¯D�$FDG«PLFD�GH�OD
3UHVLGHQFLD�81/3�

1RWD�

��������5HXQLµQ�FRQ�6HFUHWDU¯D�$FDG«PLFD�SDUD�EXVFDU�ODV�IRUPDV�GH�UHJLVWUDU�HQ�ORV�VLVWHPDV�GHO�&(63,�OD�VLWXDFLµQ�GH�SULYDFLµQ�GH�OD�OLEHUWDG�GH�XQ�D�HVWXGLDQWH�
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6LVWHPDWL]DFLµQ�GH�WUDVODGRV�GH�ORV�HVWXGLDQWHV
OLEHUDGRV�DV�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������&RQVWUXFFLµQ�GH�LQIRUPDFLµQ
FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�OD�FRQIHFFLµQ�GH�XQD�SODQLOOD�GH�([FHO�HQ�GRQGH�VH�YROFDURQ�ORV�GDWRV�GH�ORV�HVWXGLDQWHV�TXH�KDQ�VLGR�WUDVODGRV�SRU�HO�6HUYLFLR�3HQLWHQFLDULR�%RQDHUHQVH��(Q�OD�PLVPD�VH�LQGLFD�OD�XQLGDG�SHQLWHQFLDULD�GH
RULJHQ�\�OD�XQLGDG�SHQLWHQFLDULD�D�OD�FXDO�IXH�WUDVODGDGR��DOJXQRV�GDWRV�SHUVRQDOHV�\�HO�PRWLYR�GHO�WUDVODGR�
&RQ�HVWD�LQIRUPDFLµQ�VH�SXHGH�YHU�OD�GLILFXOWDG�TXH�LPSOLFD�SDUD�PXFKRV�HVWXGLDQWHV�PDQWHQHUVH�HQ�XQD�PLVPD�XQLGDG�GXUDQWH�HO�HVWXGLR�GH�XQD�FDUUHUD�XQLYHUVLWDULD�\�ODV�GLILFXOWDGHV�TXH�HVR�FRQOOHYD�

5HOHYDPLHQWR�GH�LQIRUPDFLµQ�GH�FHQWURV�GH
HVWXGLDQWHV�XQLYHUVLWDULRV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR��������&RQVWUXFFLµQ�GH�LQIRUPDFLµQ
FXDQWLWDWLYD�\�FXDOLWDWLYD�VREUH�HO�XQLYHUVR�GH�HVWXGLDQWHV
SULYDGRV�DV�GH�OD�OLEHUWDG

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�VHJXLU�RULHQWDQGR�OD�HVWUDWHJLD�GH�LQVHUFLµQ�\�FUHFLPLHQWR�GH�OD�81/3�HQ�F£UFHOHV�QRV�SDUHFH�LPSRUWDQWH�FRQWDU�FRQ�LQIRUPDFLµQ�VREUH�OD�VLWXDFLµQ�GH�FDGD�XQR�GH�ORV�FHQWURV�GH�HVWXGLDQWHV�HQ
FRQWH[WR�GH�HQFLHUUR�TXH�OD�8QLYHUVLGDG�WHQJD�SUHVHQFLD��$�FRQWLQXDFLµQ�ODV�ILFKDV�GH�UHOHYDPLHQWR�FRQ�GLFKD�LQIRUPDFLµQ�

'LVH³R�\�DSOLFDFLµQ�GH�SRO¯WLFDV�GH
DFRPSD³DPLHQWR�D�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH
ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

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

$FRPSD³DPLHQWR�\�VLVWHPDWL]DFLµQ�GH�LQIRUPDFLµQ
GH�ORV�HVWXGLDQWHV�OLEHUDGRV�DV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�\�DSOLFDFLµQ�GH
SRO¯WLFDV�GH�DFRPSD³DPLHQWR�D�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH
ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FRPSD³DPLHQWR�D�DTXHOORV�DV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�HQ�OLEHUWDG�\�TXLHUHQ�LQLFLDU�R�FRQWLQXDU�VXV�HVWXGLRV�HQ�OD�8QLYHUVLGDG�
&RQIHFFLµQ�GH�GDWRV�GH�FDU£FWHU�VRFLR�HFRQµPLFRV�SDUD�OD�VLVWHPDWL]DFLµQ�GH�ORV�HVWXGLDQWHV�OLEHUDGRV�DV�TXH�VH�DFHUFDQ�DO�SURJUDPD��TXH�SHUPLWH�XQD�REVHUYDFLµQ�\�XQD�SRVWHULRU�LQWHUYHQFLµQ�TXH�FRQWHPSOH�ODV
GLVWLQWDV�SUREOHP£WLFDV�TXH�VH�YHDQ�UHIOHMDGDV�HQ�OD�PLVPD�

1RWD�

6H�UHDOL]µ�HO�DFRPSD³DPLHQWR�D���HVWXGLDQWHV�OLEHUDGRV�DV�GXUDQWH�HO�D³R�������GRQGH�HQ�XQ�SULPHU�PRPHQWR�VH�ORV�HQWUHYLVWµ�SDUD�FRQRFHU�VXV�SUREOHP£WLFDV�\�HQ�XQ�VHJXQGR�PRPHQWR�VH�DERUGµ�HQ�OD�VROXFLµQ�GH
DOJXQDV�GH�HVDV�SUREOHP£WLFDV��/RV�GDWRV�GH�FDGD�HQWUHYLVWDGR�D�VHU£Q�VLVWHPDWL]DGRV�GH�PDQHUD�GH�SRGHU�KDFHU�XQ�EDODQFH�VREUH�VL�FLHUWDV�SUREOHP£WLFDV�VH�LGHQWLILFDQ�HQ�OD�PD\RU¯D�GH�ORV�HVWXGLDQWHV�OLEHUDGRV�DV�

5HFXUVHUR�SDUD�DFRPSD³DPLHQWR�D�HVWXGLDQWHV
OLEHUDGRV�DV�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������'LVH³R�\�DSOLFDFLµQ�GH
SRO¯WLFDV�GH�DFRPSD³DPLHQWR�D�ODV�WUD\HFWRULDV�HGXFDWLYDV�GH
ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�OD�FRQIHFFLµQ�GH�XQ�UHFXUVHUR�TXH�FRQWHQJD�LQIRUPDFLµQ�¼WLO�FRQ�HO�REMHWLYR�GH�WHQHU�XQD�PD\RU�FDQWLGDG�GH�KHUUDPLHQWDV�GH�DFRPSD³DPLHQWR�SDUD�ORV�HVWXGLDQWHV�TXH�VH�HQFXHQWUHQ�UHFLHQWHPHQWH�HQ�OLEHUWDG�
(O�UHFXUVHUR�VH�LU£�DFWXDOL]DQGR�D�PHGLGD�TXH�VXUMD�QXHYD�LQIRUPDFLµQ�¼WLO�SDUD�VX�FRPSOHPHQWDFLµQ�

3URPRFLµQ�GH�OD�IRUPDFLµQ�ODERUDO�GH�ORV�DV
HVWXGLDQWHV�OLEHUDGRV�DV

(Q�JHVWLµQ 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR
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,QVHUFLµQ�GH�HVWXGLDQWHV�OLEHUDGRV�DV�HQ�OD
(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV�GH�OD�8QLYHUVLGDG
1DFLRQDO�GH�OD�3ODWD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�IRUPDFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�3RO¯WLFDV�6RFLDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD��81/3��SDUD�OD�LQVFULSFLµQ�GH�ORV�HVWXGLDQWHV�OLEHUDGRV�DV�D�ORV�FXUVRV�GH�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV�

1RWD�

6H�LQVFULELµ�D�XQ�HVWXGLDQWH�OLEHUDGR�DO�FXUVR�GH�2SHUDULR�&DUSLQWHUR�1LYHO�,�FRQ�«[LWR�

,QVFULSFLµQ�GH�OLEHUDGRV�DV�D�FXUVRV�GH�OD�(82 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������,QVHUFLµQ�GH
HVWXGLDQWHV�OLEHUDGRV�DV�HQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV
GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD�

6XEWDUHD

'HVFULSFLRQ�

6H�LQVFULELµ�D�/HRQDUGR�$ULHO�1X³H]��'1,�����������LQWHJUDQWH�GH�OD�&RRSHUDWLYD�GH�7UDEDMR��7HUPLWDV��DO�FXUVR�GH�UHSDUDFLµQ�GH�$LUH�$FRQGLFLRQDGRV�

5HXQLµQ�&235(7�VREUH�&XUVRV�GH�2ILFLR�HQ
&£UFHOHV

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�IRUPDFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�HO�&235(7�FRQ�OD�LQWHQFLµQ�GH�FRPSDUWLU�H[SHULHQFLDV�VREUH�ORV�FXUVRV�GH�IRUPDFLµQ�DOWHUQDWLYD�TXH�HO�3$8&�WLHQH�OD�LQWHQFLµQ�GH�EULQGDU�HQ�GRV�����XQLGDGHV�SHQLWHQFLDULDV�GH�OD�&LXGDG�GH
OD�3ODWD�

3URSXHVWD�&XUVRV�GH�2ILFLR�HQ�&£UFHOHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�IRUPDFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQ�LQIRUPH�GH�VLWXDFLµQ�\�XQD�SURSXHVWD�VREUH�ORV�7DOOHUHV�8QLYHUVLWDULRV�GH�)RUPDFLµQ�3URIHVLRQDO�HQ�2ILFLRV�HQ�8QLGDGHV�3HQDOHV�GHO�&LUFXLWR�8QLYHUVLWDULRV�HQ�&£UFHOHV�GH�OD�81/3�

$YDQFH�&XUVRV�GH�2ILFLR�HQ�ODV�&£UFHOHV 5HVXHOWD 1RUPDO � � ���������� 6XEWDUHD��������3URSXHVWD�&XUVRV�GH�2ILFLR�HQ�&£UFHOHV 6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�GRV�UHXQLRQHV�HQ�FODYH�GH�DYDQ]DU�FRQ�OD�UHDOL]DFLµQ�GH�ORV�FXUVRV�GH�RILFLR�GH�6HULJUDI¯D�\�0RQWDGRU�(OHFWULFLVWD�HQ�OD�XQLGDG�SHQLWHQFLDULD�1r���GH�/LVDQGUR�2OPRV�\�OD�1r���GH�/RV�+RUQRV�
UHVSHFWLYDPHQWH�

3URPRFLµQ�GH�OD�LQVHUFLµQ�ODERUDO�GH�ORV�DV
HVWXGLDQWHV�OLEHUDGRV�DV

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

1RWD�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�OD�5DPD�GH�OLEHUDGRV�DV�GHO�0RYLPLHQWR�GH�7UDEDMDGRUHV�([FOXLGRV��07(���TXLHQ�DJUXSD�D�WUDEDMDGRUHV�H[�GHWHQLGRV�DV�FRQ�OD�LQWHQFLµQ�GH�DUWLFXODU�SDUD�FRQIHFFLRQDU�XQ�FRQYHQLR�TXH
WHQJD�FRPR�HMH�SULQFLSDO�OD�SURPRFLµQ�GH�OD�LQVHUFLµQ�ODERUDO�GH�SHUVRQDV�H[�GHWHQLGDV�VHDQ�HVWXGLDQWHV�R�QR�
&RQVLGHUDPRV�TXH�HO�REMHWLYR�GHO�&RQYHQLR�0DUFR�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�\�OD�&RQIHGHUDFLµQ�GH�7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��HQ�SDUWLFXODU�FRQ�VX�5DPD�GH�/LEHUDGRV���HV�OD�PXWXD
FRODERUDFLµQ�\�DVLVWHQFLD�W«FQLFD�HQWUH�ODV�SDUWHV�HQ�HO�GHVDUUROOR�\�FRRUGLQDFLµQ�GH�DFFLRQHV�WHQGLHQWHV�D�
��)RUWDOHFHU�ORV�OD]RV�LQWHULQVWLWXFLRQDOHV�SDUD�SURIXQGL]DU�ODV�DFFLRQHV�RULHQWDGDV�D�OD�LQWHJUDFLµQ�VRFLDO�\�ODERUDO��GH�ODV�SHUVRQDV�HJUHVDGDV�GH�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�
��'LVH³DU�H�LPSOHPHQWDU�DFFLRQHV�\�SUR\HFWRV�TXH�SURPXHYDQ�OD�LQVHUFLµQ�VRFLR�ODERUDO�GH�ODV�SHUVRQDV�HJUHVDGDV�GH�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�
��)RPHQWDU��OD�FUHDFLµQ�GH�SXHVWRV�GH�WUDEDMR�\�SUR\HFWRV�SURSXHVWRV�D�ODV�FRRSHUDWLYDV�GH�OLEHUDGRV�GHVGH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��ODV�)DFXOWDGHV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�PLVPD�
��5HIRU]DU�ODV�FRRSHUDWLYDV�LQWHJUDGDV�SRU�SHUVRQDV�H[�GHWHQLGDV�FRQ�HO�REMHWLYR�GH�LQWHJUDU�ODERUDOPHQWH�D�SHUVRQDV�TXH�VDOJDQ�GH�HVWDU�GHWHQLGRV�HQ�HO�SURFHVR�

5HXQLµQ�SDUD�OD�SURPRFLµQ�GH�OD�LQVHUFLµQ�ODERUDO
GH�HVWXGLDQWHV�OLEHUDGRV�DV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�HO�MHIH�GH�&RQWH[WRV�GH�(QFLHUUR�GHO�&RQVHMR�3URYLQFLDO�GH�(GXFDFLµQ�\�7UDEDMR��&235(7��\�HO�'LUHFWRU�GH�3URPRFLµQ�H�,QFOXVLµQ�6RFLDO�GHO�6HUYLFLR�3HQLWHQFLDULR�%RQDHUHQVH�
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(ODERUDFLµQ�GH�&RQYHQLR�0DUFR�SDUD�OD�SURPRFLµQ
GH�LQVHUFLµQ�ODERUDO�GH�HVWXGLDQWHV�OLEHUDGRV�DV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�LQLFLµ�OD�HODERUDFLµQ�GH�XQD�SURSXHVWD�SDUD�OD�FRQIHFFLµQ�GH�XQ�FRQYHQLR�PDUFR�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD��81/3��\�HO�0RYLPLHQWR�GH�7UDEDMDGRUHV�([FOXLGRV��07(��GH�OD�&RQIHGHUDFLµQ�GH
7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��&7(3��FRQ�HO�ILQ�GH�SURPRYHU�OD�LQVHUFLµQ�ODERUDO�GH�ORV�HVWXGLDQWHV�HQ�FRQGLFLµQ�GH�H[�GHWHQLGRV�DV�

1RWD�

������������6H�PDQWXYR�XQD�UHXQLµQ�FRQ�OD�5DPD�GH�OLEHUDGRV�DV�GHO�0RYLPLHQWR�GH�7UDEDMDGRUHV�([FOXLGRV��07(��GH�OD�&RQIHGHUDFLµQ�GH�7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��&7(3���TXLHQ�DJUXSD�D�WUDEDMDGRUHV
H[�GHWHQLGRV�DV��FRQ�HO�ILQ�GH�HVWDEOHFHU�XQD�DUWLFXODFLµQ�SDUD�OD�FRQIHFFLµQ�GH�XQ�FRQYHQLR�PDUFR�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD�\�GLFKDV�RUJDQL]DFLRQHV�FRQ�HO�ILQ�GH�SURPRYHU�OD�LQVHUFLµQ�ODERUDO�GH�H[
GHWHQLGRV�DV�
&RQVLGHUDPRV�TXH�HO�REMHWLYR�GHO�&RQYHQLR�0DUFR�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�\�OD�&RQIHGHUDFLµQ�GH�7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��HQ�SDUWLFXODU�FRQ�VX�5DPD�GH�/LEHUDGRV���HV�OD�PXWXD
FRODERUDFLµQ�\�DVLVWHQFLD�W«FQLFD�HQWUH�ODV�SDUWHV�HQ�HO�GHVDUUROOR�\�FRRUGLQDFLµQ�GH�DFFLRQHV�WHQGLHQWHV�D
��)RUWDOHFHU�ORV�OD]RV�LQWHULQVWLWXFLRQDOHV�SDUD�SURIXQGL]DU�ODV�DFFLRQHV�RULHQWDGDV�D�OD�LQWHJUDFLµQ�VRFLDO�\�ODERUDO��GH�ODV�SHUVRQDV�HJUHVDGDV�GH�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�
��'LVH³DU�H�LPSOHPHQWDU�DFFLRQHV�\�SUR\HFWRV�TXH�SURPXHYDQ�OD�LQVHUFLµQ�VRFLR�ODERUDO�GH�ODV�SHUVRQDV�HJUHVDGDV�GH�HVWDEOHFLPLHQWRV�SHQLWHQFLDULRV�
��)RPHQWDU��OD�FUHDFLµQ�GH�SXHVWRV�GH�WUDEDMR�\�SUR\HFWRV�SURSXHVWRV�D�ODV�FRRSHUDWLYDV�GH�OLEHUDGRV�GHVGH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��ODV�)DFXOWDGHV�\�&ROHJLRV�GHSHQGLHQWHV�GH�OD�PLVPD�
��5HIRU]DU�ODV�FRRSHUDWLYDV�LQWHJUDGDV�SRU�SHUVRQDV�H[�GHWHQLGDV�FRQ�HO�REMHWLYR�GH�LQWHJUDU�ODERUDOPHQWH�D�SHUVRQDV�TXH�VDOJDQ�GH�HVWDU�GHWHQLGRV�HQ�HO�SURFHVR�

�����������6H�DFHUFµ�OD�SURSXHVWD�D�OD�6HFUHWDU¯D�*HQHUDO�GH�8QLYHUVLGDG�\�D�OD�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�TXH�XOWLPHQ�ORV�GHWDOOHV�GHO�PLVPR�\�HVWDEOHFHU�SUµ[LPDPHQWH�XQD�IHFKD�SDUD�VX�ILUPD�

�����������6H�UHDOL]µ�OD�ILUPD�GH�XQ�FRQYHQLR�0DUFR�\�GH�XQ�FRQYHQLR�HVSHFLILFR�GH�FRRSHUDFLµQ�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�\�OD�5DPD�GH�/LEHUDGRV�GHO�0RYLPLHQWR�GH�7UDEDMDGRUHV�([FOXLGRV��07(��GH
OD�&RQIHGHUDFLµQ�GH�7UDEDMDGRUHV�GH�OD�(FRQRP¯D�3RSXODU��&7(3��SDUD�SURIXQGL]DU�DFFLRQHV�FRQMXQWDV�YLQFXODGDV�D�SUR\HFWRV�GH�LQYHVWLJDFLµQ��GRFHQFLD�\�H[WHQVLµQ�HQ�£UHDV�GH�PXWXR�LQWHU«V��DV¯�FRPR�WDPEL«Q�HO
FRPSURPLVR�GH�LQFRUSRUDU�FRRSHUDWLYDV�GH��OLEHUDGRV�DV��D�ORV�WUDEDMRV�GH�OD�8QLYHUVLGDG�

&DUWLOOD�GH�3UHVHQWDFLµQ�GH�&RRSHUDWLYDV�GH
/LEHUDGRV�DV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�GLVH³R�XQD�FDUWLOOD�GH�SUHVHQWDFLµQ�GH�&RRSHUDWLYDV�GH�/LEHUDGRV�DV��SDUD�OOHYDU�D�ODV�GLVWLQWDV�GHSHQGHQFLDV�H�LQVWLWXFLRQHV�GH�OD�81/3�FRQ�HO�REMHWLYR�GH�REWHQHU�SURSXHVWDV�ODERUDOHV�SDUD�ODV�FRRSHUDWLYDV�GH
HVWXGLDQWHV�GH�OD�81/3�H[�GHWHQLGRV�DV�

5HXQLµQ�FRQ�6HFUHWDULR�GH�5HODFLRQHV
,QVWLWXFLRQDOHV�GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYR�D�FDER�XQD�UHXQLµQ�FRQ�-RV«�&HOVLR��6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�IDFXOWD�GH�7UDEDMR�6RFLDO�GH�OD�81/3��FRQ�HO�ILQ�GH�SUHVHQWDUOH�HO�FRQYHQLR�ILUPDGR�HQWUH�OD�81/3�\�OD�&7(3�SDUD�OD�SURPRFLµQ
ODERUDO�GH�ODV�&RRSHUDWLYDV�GH�([�'HWHQLGRV�DV��6H�OH�HQWUHJµ�XQ�FDWDORJR�FRQ�ORV�WUDEDMRV�TXH�UHDOL]D�FDGD�XQD�GH�ODV�FRRSHUDWLYDV�SDUD�IXWXURV�WUDEDMRV�SRVLEOHV�TXH�SXHGDQ�UHDOL]DUVH�HQ�GLFKD�XQLGDG�DFDG«PLFD�

5HXQLµQ�FRQ�6HFUHWDULR�GH�2EUDV�GH�OD�81/3� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

0DQWXYLPRV�XQD�UHXQLµQ�FRQ�'LHJR�'HOOXFKL��6HFUHWDULR�GH�2EUDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��SDUD�FRPSDUWLUOH�HO�FRQYHQLR�ILUPDGR�HO����GH�'LFLHPEUH�HQWUH�OD�81/3�\�OD�&7(3�FRQ�HO�ILQ�GH�SURPRYHU�HO
WUDEDMR�GH�ODV�FRRSHUDWLYDV�GH�OLEHUDGRV�DV��6H�OH�HQWUHJµ�XQD�FDUWLOD�D�PRGR�GH�FDWDORJR�GH�ORV�WUDEDMRV�TXH�UHDOL]D�FDGD�XQD�GH�ODV�FRRSHUDWLYDV�SDUD�TXH�SXHGDQ�VHU�WHQLGDV�HQ�FXHQWD�SDUD�IXWXURV�WUDEDMRV�HQ�OD
8QLYHUVLGDG�\�DV¯�VHJXLU�FRQVWUX\HQGR�XQD�XQLYHUVLGDG�FDGD�YH]�P£V�LQFOXVLYD�

5HXQLµQ�FRQ�DXWRULGDGHV�GH�OD�)DFXOWDG�GH
+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD
81/3�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYµ�D�FDER�XQD�UHXQLµQ�FRQ�0DXULFLR�&KDPD�\�+HUQDQ�6RUJHQWLQL��9LFHGHFDQR�\�6HFUHWDULR�$FDG«PLFR�UHVSHFWLYDPHQWH�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD�81/3��SDUD�FRPSDUWLUOHV�HO
FRQYHQLR�ILUPDGR�HQ�'LFLHPEUH�GHO������HQWUH�OD�81/3�\�OD�&7(3�SDUD�SURPRYHU�HO�WUDEDMR�GH�ODV�&RRSHUDWLYDV�GH�OLEHUDGRV�DV��$�VX�YH]�VH�OHV�HQWUHJµ�XQD�FDUSHWD�D�PRGR�GH�FDW£ORJR�HQ�GRQGH�VH�SXHGHQ�YHU�ORV
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WUDEDMRV�TXH�UHDOL]D�FDGD�XQD�GH�ODV�FRRSHUDWLYDV�SDUD�SRGHU�VHU�WHQLGDV�HQ�FXHQWD�HQ�IXWXURV�WUDEDMRV�TXH�UHDOL]D�OD�IDFXOWDG��SURPRYLHQGR�GH�HVWD�PDQHUD�HO�VHQWLGR�LQFOXVLYR�TXH�IRPHQWD�HVWD�XQLGDG�DFDG«PLFD�DV¯
FRPR�WDPEL«Q�OD�81/3�

,QIRUPH�GH�LPSOHPHQWDFLµQ�GH�FRQYHQLR
81/3�&7(3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

5HXQLµQ�FRQ�OD�GHFDQD�GH�OD�)D+&( 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3URPRFLµQ�GH�OD�LQVHUFLµQ
ODERUDO�GH�ORV�DV�HVWXGLDQWHV�OLEHUDGRV�DV

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�OXQHV������������VH�UHDOL]µ�XQD�UHXQLµQ�HQ�HO�GHFDQDWR�GH�OD�IDFXOWDG�GH�KXPDQLGDGHV�\�FLHQFLDV�GH�OD�HGXFDFLµQ�GH�OD�TXH�SDUWLFLSDURQ��$QD�-XOLD��GHFDQD�GH�OD�IDFXOWDG���/XFLDQD�6RWHOR��VHFUHWDULD�GH�ILQDQ]DV
GH�OD�IDFXOWDG���LQWHJUDQWHV�GHO�3$8&�H�LQWHJUDQWHV�GH�ODV�FRRSHUDWLYDV�GH�OLEHUDGRV�DV��6H�FKDUOµ�VREUH�OD�UHDOL]DFLµQ�GH�WUDEDMRV�D�IXWXUR�HQ�GLFKD�IDFXOWDG�FRPR�OD�SXHVWD�HQ�YDORU�GH�DOJXQDV�SDUHGHV�GH�OD�LQVWLWXFLµQ�\
OD�FRQIHFFLµQ�GH�XQ��SDVHR�HQ�HO�ERVTXHVLWR��FRQ�PHVDV�\�VLOODV�

$FRPSD³DPLHQWR�\�VLVWHPDWL]DFLµQ�GH�LQIRUPDFLµQ
GH�ORV�HVWXGLDQWHV�FRQ�VDOLGDV�WUDQVLWRULDV�R
SXOVHUDV�GH�PRQLWRUHR�

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

$FRPSD³DPLHQWR�D�DTXHOORV�DV�HVWXGLDQWHV�TXH�VH�HQFXHQWUDQ�FRQ�XQ�UHJLPHQ�GH�VDOLGDV�WUDQVLWRULDV�R�KDQ�DFFHGLGR�DO�GHUHFKR�GH�VDOLGDV�FRQ�PRQLWRUHR�HOHFWUµQLFR�\�TXLHUHQ�LQLFLDU�R�FRQWLQXDU�VXV�HVWXGLRV�HQ�OD
8QLYHUVLGDG�
&RQIHFFLµQ�GH�GDWRV�GH�FDU£FWHU�VRFLR�HFRQµPLFRV�SDUD�OD�VLVWHPDWL]DFLµQ�GH�ORV�HVWXGLDQWHV�OLEHUDGRV�DV�TXH�VH�DFHUFDQ�DO�SURJUDPD��TXH�SHUPLWH�XQD�REVHUYDFLµQ�\�XQD�SRVWHULRU�LQWHUYHQFLµQ�TXH�FRQWHPSOH�ODV
GLVWLQWDV�SUREOHP£WLFDV�TXH�VH�YHDQ�UHIOHMDGDV�HQ�OD�PLVPD�

5HSUHVHQWDFLµQ�GH�OD�81/3�IUHQWH�D�DXWRULGDGHV
PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\�HQ
DFWLYLGDGHV�S¼EOLFDV

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

5HODFLµQ�FRQ�OD�&RRUGLQDFLµQ�GH�(GXFDFLµQ�HQ
&RQWH[WRV�GH�(QFLHUUR�GH�OD�'LUHFFLµQ�GH�$GXOWRV
GH�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GH
OD�3URYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

&RQMXQWR�GH�UHODFLRQHV�VRVWHQLGDV�FRQ�OD�&RRUGLQDFLµQ�GH�(GXFDFLµQ�HQ�&RQWH[WRV�GH�(QFLHUUR�GH�OD�'LUHFFLµQ�GH�$GXOWRV�GH�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�D�ILQHV�GH
UHJXODUL]DU�VLWXDFLRQHV�GH�HVWXGLDQWHV�SULYDGRV�DV�GH�OD�OLEHUWDG�TXH�QR�SXHGHQ�WUDPLWDU�FRUUHFWDPHQWH�VXV�W¯WXORV�GH�HJUHVR�GHO�FROHJLR�VHFXQGDULR�SDUD�SRGHU�UHJXODUL]DU�VXV�LQVFULSFLRQHV�D�FDUUHUDV�GH�OD�81/3�

1RWD�

�������5HVSXHVWD�GHO�£UHD�D�FDUJR�FRQ�OD�WUDPLWDFLµQ�WHUPLQDGD�GH�WUHV�FHUWLILFDGRV�DQDO¯WLFRV�

5HXQLµQ�FRQ�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

���������5HXQLµQ�FRQ�UHIHUHQWHV�GH�FRQWH[WR�GH�HQFLHUUR�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�D�ILQHV�GH�HVWDEOHFHU�XQ�FDQDO�GH�GL£ORJR�\�SRQHUQRV�DO�WDQWR�GH�ODV�DFFLRQHV�GH�FDGD�£UHD�HQ
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UHIHUHQFLD�D�ORV�DV�HVWXGLDQWHV�XQLYHUVLWDULRV�DV�HQ�F£UFHOHV�

5HODFLRQHV�FRQ�HO�0LQLVWHULR�GH�-XVWLFLD�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

5HODFLRQHV�SRO¯WLFDV�FRQ�HO�0LQLVWHULR�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�FRQ�OD�ILQDOLGDG�GH�SURIXQGL]DU�OD�LQWHUYHQFLµQ�GH�OD�81/3�HQ�ODV�F£UFHOHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�DFRUGDU�OD�ILUPD�GH�XQD�VHULH
GH�FRQYHQLRV��PDUFR�\�HVSHF¯ILFRV��SDUD�JDUDQWL]DU�FRQGLFLRQHV�GH�HVWXGLR�HQ�ODV�XQLGDGHV�SHQDOHV�

1RWD�

����������)LUPD�GHO�&RQYHQLR�0DUFR��$QH[R�,�\�&RQYHQLRV�(VSHF¯ILFRV�FRQ�HO�0LQLVWHULR�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�HQ�OD�VHGH�GH�3UHVLGHQFLD�GH�OD�81/3�

5HODFLRQHV�FRQ�OD�-HIDWXUD�GHO�6HUYLFLR
3HQLWHQFLDULR�%RQDHUHQVH�\�FRQ�8QLGDGHV
3HQDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

&RQMXQWR�GH�UHODFLRQHV�SRO¯WLFDV�\�RSHUDWLYDV�VRVWHQLGDV�SHUPDQHQWHPHQWH�FRQ�GLVWLQWDV�£UHDV�GH�OD�-HIDWXUD�GHO�6HUYLFLR�3HQLWHQFLDULR�%RQDHUHQVH��6XEGLUHFFLRQHV�GH�(GXFDFLµQ��GH�&XOWXUD��GH�3UHQVD��\�FRQ�GLUHFWLYRV
GH�8QLGDGHV�3HQDOHV�

5HXQLRQHV�FRQ�'LUHFFLµQ�GH�*«QHUR�GHO�63% (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������5HODFLRQHV�FRQ�OD�-HIDWXUD�GHO�6HUYLFLR
3HQLWHQFLDULR�%RQDHUHQVH�\�FRQ�8QLGDGHV�3HQDOHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�UHDOL]DQ�GLVWLQWDV�UHXQLRQHV�GHVGH�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�\�OD�'LUHFFLµQ�GH�*«QHUR�GHO�63%�HQ�Y¯VSHUDV�GH�WUDEDMDU�WHP£WLFDV�GH�J«QHURV�HQ�ODV�GLVWLQWDV�XQLGDGHV�SHQDOHV�

3ULPHUD�5HXQLµQ�$QXDO�SURSXHVWD�SRU�HO�&RPLW«
1DFLRQDO�SDUD�OD�3UHYHQFLµQ�GH�OD�7RUWXUD��&137�
\�HO�&RQVHMR�)HGHUDO�GH�0HFDQLVPRV�/RFDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

(O�&RPLW«�1DFLRQDO�SDUD�OD�3UHYHQFLµQ�GH�OD�7RUWXUD��&137��\�HO�&RQVHMR�)HGHUDO�GH�0HFDQLVPRV�/RFDOHV�FRQYRFDURQ�D�SDUWLFLSDU�GH�OD�3ULPHUD�5HXQLµQ�$QXDO�SUHYLVWD�HQ�HO�$UW¯FXOR����GH�OD�/H\��������D�ORV�ILQHV�GH
GLVFXWLU�VREUH�OD�VLWXDFLµQ�GH�ODV�SHUVRQDV�SULYDGDV�GH�OLEHUWDG�HQ�HO�SD¯V�\�XQD�HYDOXDFLµQ�GHO�IXQFLRQDPLHQWR�GHO�6LVWHPD�1DFLRQDO�GH�3UHYHQFLµQ�GH�OD�7RUWXUD�\�2WURV�7UDWRV�R�3HQDV�&UXHOHV��,QKXPDQRV�R
'HJUDGDQWHV�

/D�UHXQLµQ�VH�UHDOL]µ�HQ�HO�,QVWLWXWR�GH�3RO¯WLFDV�3¼EOLFDV�HQ�'HUHFKRV�+XPDQRV�GHO�0(5&2685�,33'+�GHO�(VSDFLR�0HPRULD�\�'HUHFKRV�+XPDQRV��H[�(60$��&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV��HO�G¯D�PL«UFROHV���
GH�GLFLHPEUH������GH������KV�D���KV�

(Q�HYHQWR�FRQWµ�FRQ�XQ�SDQHO�GH�DSHUWXUD�GRQGH�VH�KLFLHURQ�SUHVHQWH�GLIHUHQWHV�DXWRULGDGHV�WDQWR�GHO�&137�\�GH�ORV�0HFDQLVPRV�/RFDOHV��FRPR�WDPEL«Q�SHUVRQDOLGDGHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GHIHQVRUDV�GH�ORV
'HUHFKRV�+XPDQRV�/XHJR�VH�SDVµ�D�GHEDWHV�SRU�FRPLVLRQHV�SRU�WHP£WLFDV��GRQGH�VH�UHDOL]DURQ�ORV�GLDJQµVWLFRV�SHUWLQHQWHV�\�SURSXHVWDV�LQVWLWXFLRQDOHV�

,QIRUPH�DXWR�HYDOXDFLµQ�&21($8������D����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�HODERUµ�XQ�LQIRUPH�VREUH�OD�LQWHUYHQFLµQ�GH�OD�SURVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�HQ�F£UFHOHV��GHYHQLGR�HQ�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV���(O
LQIRUPH�WLHQH�FRPR�REMHWLYR�IRUPDU�SDUWH�GH�OD�DXWR�HYDOXDFLµQ�TXH�UHDOL]D�HO�&21($8�GXUDQWH�ORV�D³RV������\������

5HXQLµQ�FRQ�OD�'LUHFFLµQ�3URYLQFLDO�GH�6DOXG
3HQLWHQFLDULD���'LUHFFLµQ�GH�0HGLFLQD�$VLVWHQFLDO�\
3URPRFLµQ�GH�OD�6DOXG�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�
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5HXQLµQ�FRQ�OD�'LUHFFLµQ�3URYLQFLDO�GH�6DOXG�3HQLWHQFLDULD���'LUHFFLµQ�GH�0HGLFLQD�$VLVWHQFLDO�\�3URPRFLµQ�GH�OD�6DOXG��SDUD�FRPHQWDU�OD�SURSXHVWD�GH�KDFHU�HQFXHQWURV�GH�FRQFLHQWL]DFLµQ�\�SUHYHQFLµQ�VREUH
HQIHUPHGDGHV�GH�WUDQVPLVLµQ�VH[XDO��HQWUH�HOODV�9,+�\�V¯ILOLV��HQ�GLVWLQWDV�XQLGDGHV�SHQDOHV��TXH�WHQGU£�FRPR�GHVWLQDWDULRV�D�OD�SREODFLµQ�GH�HVWXGLDQWHV�XQLYHUVLWDULRV�DV�SULYDGRV�DV�GH�VX�OLEHUWDG��$GHP£V�OD�SURSXHVWD
LQFOX\H�HO�WHVW�U£SLGR�GH�+,9�YROXQWDULR�\�FRQILGHQFLDO��6H�DGMXQWD�OD�PLQXWD�\�OD�SURSXHVWD�SUHVHQWDGD

,�-RUQDGDV�GH�([SHULHQFLDV�8QLYHUVLWDULDV�HQ
&RQWH[WRV�GH�(QFLHUUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

([SHULHQFLDV�GH�H[WHQVLµQ��LQYHVWLJDFLµQ��SURJUDPDV�GH�HGXFDFLµQ�GH�JUDGR�\�HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�GH�OD�81/3�HQ�LQVWLWXFLRQHV�SHQDOHV�GH�HQFLHUUR
/DV�-RUQDGDV�EXVFDURQ�SURPRYHU�XQ�HVSDFLR�GH�HQFXHQWUR�\�GHEDWH�HQWUH�GLYHUVRV�DFWRUHV�DV�H[WHQVLRQLVWDV��LQYHVWLJDGRUHV�DV��GRFHQWHV��IRUPDGRUHV�DV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�TXH�SDUWLFLSDQ�GH
H[SHULHQFLDV�XQLYHUVLWDULDV�HQ�FRQWH[WRV�GH�HQFLHUUR��HVSHFLDOPHQWH�DFWLYLGDGHV�GH�H[WHQVLµQ��LQYHVWLJDFLµQ�\�HGXFDFLµQ�IRUPDO�DOWHUQDWLYD�
/D�LQLFLDWLYD�VXUJH�GHO�WUDEDMR�FRQMXQWR�HQWUH�OD�'LUHFFLµQ�GH�&RRUGLQDFLµQ�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�\�HO�3URJUDPD�GH�$FRPSD³DPLHQWR�8QLYHUVLWDULR�HQ�&£UFHOHV�GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV��DPERV
HVSDFLRV�SHUWHQHFLHQWHV�D�OD�3UHVLGHQFLD�GH�OD�81/3��(O�HQFXHQWUR�WLHQH�FRPR�KRUL]RQWH�VRFLDOL]DU�ORV�PDUFRV�TXH�OD�8QLYHUVLGDG�VRVWLHQH�FRQ�ODV�LQVWLWXFLRQHV�SHQDOHV�GH�HQFLHUUR�\�JHQHUDU�PHFDQLVPRV�TXH
DFRPSD³HQ�D�ORV�SUR\HFWRV�TXH�VRVWLHQHQ�WUDEDMRV�GH�GLYHUVRV�WLSRV�HQ�LQVWLWXFLRQHV�SHQDOHV�GH�HQFLHUUR�GH�OD�UHJLµQ�
(O�REMHWLYR�GH�ODV�-RUQDGDV�IXH�VRFLDOL]DU�ODV�H[SHULHQFLDV�DFXPXODGDV�GH�QXHVWUD�8QLYHUVLGDG�HQ�LQWHUYHQFLRQHV�HGXFDWLYDV�\�IRUPDWLYDV�HQ�F£UFHOHV�\�RWUDV�LQVWLWXFLRQHV�SHQDOHV�GH�HQFLHUUR��SURPRYLHQGR�ORV�FUXFHV�GH
FRQRFLPLHQWRV�\�OD�JHQHUDFLµQ�GH�IXWXURV�HVSDFLRV�GH�GL£ORJR�TXH�SHUPLWDQ�HQFDUDU�XQ�SURFHVR�FRQMXQWR�GH�VLVWHPDWL]DFLµQ�GH�ODV�H[SHULHQFLDV�DFXPXODGDV��EXVFDQGR�DV¯�SRWHQFLDU�\�FRKHVLRQDU�OD�LQWHUYHQFLµQ�GH�OD
8QLYHUVLGDG�HQ�HVWRV�£PELWRV�

%DODQFH������\�SUR\HFFLRQHV������SUHVHQWDGD
DQWH�DXWRULGDGHV�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�DXWRULGDGHV�PLQLVWHULDOHV��MXGLFLDOHV��SHQLWHQFLDULDV�\
HQ�DFWLYLGDGHV�S¼EOLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�MRUQDGD�GH�EDODQFH�\�SUR\HFFLRQHV�GRQGH�SDUWLFLSDURQ�WRGDV�ODV�£UHDV�TXH�LQWHJUDQ�OD�3URVHFUHWDU¯D�GH�'HUHFKR�+XPDQRV�GH�OD�81/3��'H�OD�PLVPD�SDUWLFLSµ�HO�VHFUHWDULR�JHQHUDU�GH�OD�81/3�

5HSUHVHQWDFLµQ�GH�OD�81/3�IUHQWH�D�RWUDV
XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

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

3DUWLFLSDFLµQ�HQ�OD�9�0HVD�,QWHUXQLYHUVLWDULD
1DFLRQDO�VREUH�(GXFDFLµQ�HQ�&RQWH[WRV�GH
(QFLHUUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�OD�9�0HVD�,QWHUXQLYHUVLWDULD�1DFLRQDO�VREUH�(GXFDFLµQ�HQ�&RQWH[WRV�GH�(QFLHUUR��FLXGDG�GH�5RVDULR��MXQWR�D�HVSDFLRV�LQVWLWXFLRQDOHV�GH�(GXFDFLµQ�HQ�&£UFHOHV�GH�GLVWLQWDV�8QLYHUVLGDGHV�GHO�SD¯V�

3DUWLFLSDFLµQ�HQ�HO��HU�(QFXHQWUR�1DFLRQDO
�'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU��

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�HO��HU�(QFXHQWUR�1DFLRQDO��'HUHFKRV�+XPDQRV�\�(GXFDFLµQ�6XSHULRU��HQ�HO�TXH�HO�HTXLSR�GH�WUDEDMR�GHO�3URJUDPD�SUHVHQWµ�XQD�SRQHQFLD�VREUH�HO�WUDEDMR�GHVDUUROODGR�KDVWD�OD�IHFKD�HQ�OD�FLXGDG�GH
3DUDQ£��3DUWLFLSDFLµQ�HQ�GLVWLQWDV�PHVDV�GH�WUDEDMR�

3DUWLFLSDFLµQ�HQ��HU�(QFXHQWUR�HQ�FRQWH[WRV�GH
3ULYDFLµQ�GH�/LEHUWDG�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDPRV�GHO���HU�(QFXHQWUR�HQ�FRQWH[WRV�GH�3ULYDFLµQ�GH�/LEHUWDG��GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��TXH�VH�GHVDUUROOR�HQ�HO�&HQWUR�&XOWXUDO�8QLYHUVLWDULR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHO�&HQWUR�XELFDGR�HQ�2ODYDUULD�
(O�PLVPR�VH�FRQYRFµ�FRQ�OD�ILQDOLGDG�GH�FRRUGLQDU��FRPSDUWLU�\�SUR\HFWDU�ODV�H[SHULHQFLDV�GH�ORV�SURJUDPDV�XQLYHUVLWDULRV��GH�ODV�GLVWLQWDV�XQLYHUVLGDGHV�QDFLRQDOHV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��TXH�WLHQHQ�WUDEDMR
FRQ�HVWXGLDQWHV�SULYDGRV�GH�VX�OLEHUWDG�
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,9�0HVD�8QLYHUVLWDULD�1DFLRQDO�GH�(GXFDFLµQ�HQ
&RQWH[WRV�GH�(QFLHUUR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

(Q�OD�FLXGDG�GH�3DUDQ£��3URYLQFLD�GH�(QWUH�5¯RV��VLHQGR�HO�SULPHU�G¯D�GHO�PHV�GH�QRYLHPEUH�GHO�������VH�UHXQLHURQ�ORV�UHSUHVHQWDQWHV�GH�SURJUDPDV�\�SUR\HFWRV�XQLYHUVLWDULRV�HQ�FRQWH[WR�GH�HQFLHUUR�HQ�HO�PDUFR�GH�OD
0HVD�,QWHUXQLYHUVLWDULD�1DFLRQDO�GH�(GXFDFLµQ�HQ�&RQWH[WRV�GH�(QFLHUUR��FRQ�HO�REMHWLYR�GH�DFWXDOL]DU�HO�GLDJQRVWLFR�R�HVWDGR�GH�VLWXDFLµQ�TXH�VH�HPSH]µ�D�WUD]DU�HQ�ODV�UHXQLRQHV�DQWHULRUHV��UHQRYDU�ORV�Y¯QFXORV
H[LVWHQWHV�\�SURGXFLU�QXHYDV�DUWLFXODFLRQHV�SDUD�GHILQLU�XQD�DJHQGD�GH�WUDEDMR�TXH�DWLHQGD�OD�VLWXDFLµQ�GHO�VLVWHPD�HGXFDWLYR�LQWUDPXURV�\�ORV�GHUHFKRV�KXPDPRV�GH�ODV�SHUVRQDV�SULYDGDV�GH�OD�OLEHUWDG�DPEXODWRULD��HQ
VLWXDFLµQ�GH�VHPLOLEHUWDG�\�OLEHUDGDV�

3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�GH�)RUPDFLµQ�H
,QWHUFDPELR��,QJUHVR�\�''++��HQ�HO�PDUFR�GH�OD
5HG�GH�8QLYHUVLGDGHV�3XEOLFDV�\�''++

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSµ�HQ�FDU£FWHU�GH�R\HQWHV�HQ�OD�-RUQDGD�GH�)RUPDFLµQ�H�,QWHUFDPELR��,QJUHVR�\�'HUHFKRV�+XPDQRV��HQ�HO�PDUFR�GH�OD�5HG�GH�8QLYHUVLGDGHV�3XEOLFDV�\�'HUHFKR�+XPDQRV�

&RRUGLQDFLµQ�FRQMXQWD�HQWUH�8QLYHUVLGDGHV
1DFLRQDOHV�FRQ�DVLHQWR�HQ�3%$�SDUD�OD
HODERUDFLµQ�GH�SURWRFROR�GH�DFFHVR�D�&(8V�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������5HSUHVHQWDFLµQ�GH�OD�81/3
IUHQWH�D�RWUDV�XQLYHUVLGDGHV�\�H[SHULHQFLDV�GH�HGXFDFLµQ�\�R
WUDEDMR�HQ�F£UFHOHV

6XEWDUHD

'HVFULSFLRQ�

6H�OOHYDURQ�D�FDER�XQD�VHULH�GH�UHXQLRQHV�YLUWXDOHV�HQWUH�ODV�8QLYHUVLGDGHV�1DFLRQDOHV�FRQ�DVLHQWR�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV�TXH�WLHQHQ�WUDEDMR�HQ�FRQWH[WR�GH�HQFLHUUR��OD�&RPLVLµQ�3URYLQFLDO�SRU�OD�0HPRULD��ORV
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