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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



Volver al índice

Estrategia 5
Relaciones institucionales

PG 5.01 Relaciones Internacionales
PE 5.01.01 Cooperación Interuniversitaria Internacional
SP 5.01.01.01 Movilidad estudiantil
SP 5.01.01.02 Movilidad docente
SP 5.01.01.03 Movilidad gestores
SP 5.01.01.04 Movilidad graduados
SP 5.01.01.05 Membresías Internacionales
SP 5.01.01.06 Fortalecimiento de convenios bilaterales
SP 5.01.01.07 Promoción y difusión de la Cooperación Interuniversitaria Internacional
SP 5.01.01.08 Cooperación Internacional
PG 5.02 Fortalecimiento interno de las relaciones institucionales
PE 5.02.01 Coordinación de espacios y actividades
SP 5.02.01.01 Ciclos de intercambio
SP 5.02.01.02 Responsabilidad universitaria
PE 5.02.02 Vinculación de actividades científico-tecnológicas
SP 5.02.02.01 Vinculación con los graduados
SP 5.02.02.02 Gestión sustentable
SP 5.02.02.03 Mundo Nuevo
PG 5.03 Fortalecimiento interinstitucional de las relaciones institucionales
PE 5.03.01 Organismos consultivos
SP 5.03.01.01 Consejo Consultivo de asociaciones profesionales                       
SP 5.03.01.02 Consejo Consultivo de Cámaras Empresariales                               
SP 5.03.01.03 Consejo Consultivo de Asociaciones Civiles               
SP 5.03.01.04 Mesas de Trabajo                                
PE 5.03.02 Cooperación al Desarrollo
SP 5.03.02.01 Cancillería, Embajadas y Organismos internacionales                                
PG 5.04 Consejo Social
PE 5.04.01 Acciones sociales
SP 5.04.01.01 Propuesta y participación en políticas públicas                                
SP 5.04.01.02 Fortalecimiento de la Economía Popular                              
PE 5.04.02 Acciones integradas
SP 5.04.02.01 Formación de referentes sociales, sindicales e institucionales                               
SP 5.04.02.02 Formación continua                                
PE 5.04.03 Acciones institucionales
SP 5.04.03.01 Profundización de los vínculos con las estrategias de la UNLP                             
SP 5.04.03.02 Profundización de los vínculos con las unidades académicas y dependencias                                
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FRQWLQXµ�HO�LQWHUFDPELR�

,QWHUFDPELRV�VHJXQGR�VHPHVWUH����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(6&$/$�$8*0 6XEWDUHD

'HVFULSFLRQ�

/D�$8*0�VXVSHQGLµ�WRGRV�ORV�LQWHUFDPELRV�GHO�3URJUDPD�(VFDOD�GH�(VWXGLDQWHV�GH�*UDGR�SUHYLVWRV�SDUD�HO�VHJXQGR�VHPHVWUH�GHELGR�D�OD�SDQGHPLD�TXH�DIHFWD�D�OD�UHJLµQ�

1RWD�

6H�FRQVLGHUµ�OD�PRYLOLGDG�YLUWXDO��SHUR�DQWH�OD�GLVSDULGDG�HQ�OD�FDOLGDG�GH�FRQFWLYLGDG�HQWUH�ODV�LQVWLWXFLRQHV��SRU�HO�PRPHQWR�IXH�GHVHVWLPDGD�

3RU�WDQWR��TXHGDQ�SHQGLHQWHV�ORV�LQWHUFDPELRV�FRQ�8)*��8)5*6�\�81,��SDUD�FRPSOHWDU�ODV���SOD]DV�SUHYLVWDV�SDUD�������
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SDUWLFLSDQWHV�ORFDOHV��&RPR�UHVXOWDGR��VH�VHOHFFLRQµ�DO�'U��/HRQDUGR�3DVWRULQR��TXLHQ�HMHFXWµ�VX�PRYLOLGDG�HQ�MXQLR��/D�FRQYRFDWRULD�SDUD�DOXPQR�GH�SRVJUDGR�TXHGµ�YDFDQWH

$\XGD�ILQDQFLHUD�SDUD�PRYLOLGDG�GRFHQWH�(3,7(&+ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(Q�UD]µQ�GHO�DFXHUGR�ELODWHUDO�ILUPDGR�FRQ�(3,7(&+��OD�LQVWLWXFLµQ�SDULVLQD�RIUHFH�XQD�EHFD�GH�D\XGD�HFRQµPLFD�SDUD�HO�GLFWDGR�GH�FODVHV�SRU�KDVWD���G¯DV�HQ�VXV�LQVWDODFLRQHV��&REHUWXUD�GH�YL£WLFRV�\�SDVDMH
LQWHUQDFLRQDO

1RWD�

6H�UHTXLULµ�LQIRUPDFLµQ�D�OD�XQLYHUVLGDG�(SLWHFK�GH�)UDQFLD�SRU�UHTXLVLWRV�GH�SRVWXODFLµQ
SDUD�HO�SURJUDPD�ࣩ,QWHUQDWLRQDO�)DFXOW\�3URJUDP࣪��6H
FRQWDFWµ�DO�LQWHUHVDGR�SRU�OD�81/3�SDUD�FRPXQLFDUOH�ORV�SDVRV�D�VHJXLU��6H
DJXDUGD�OD�HQWUHJD�GH�GRFXPHQWDFLµQ�GHO�FDQGLGDWR�SDUD�SURVHJXLU�FRQ�OD�JHVWLµQ�



Volver al índice

3URJUDPD�(6&$/$�*(6725(6�࣠�$8*0 (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

,QWHUFDPELRV�6HJXQGR�6HPHVWUH� 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(6&$/$
*(6725(6�࣠�$8*0

6XEWDUHD

'HVFULSFLRQ�

(Q�(MHFXFLµQ�
��2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�JHVWRUHV�D�HQYLDU�\�UHFLELU�EHQHILFLDULRV�GHO�SURJUDPD�
��,QVWUXPHQWDFLµQ�DQXDO�SDUD�HO���������3OD]DV�

1RWD�

(O�JHVWRU�VHOHFFLRQDGR�GH�OD�8)6&��,YDQ�7DGHX�*RPHV�GH�2OLYHLUD��GHVLVWLµ�GH�OD�PRYLOLGDG�SRU�UD]RQHV�SHUVRQDOHV�

3URJUDPD�(VFDOD�GH�*HVWRUHV�\�$GPLQLVWUDWLYRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QWHUFDPELRV�6HJXQGR�6HPHVWUH� 6XEWDUHD

'HVFULSFLRQ�

2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�JHVWRUHV�D�UHFLELU�SRU�HO�SURJUDPD�

,QVWUXPHQWDFLµQ�DQXDO�SDUD�������6H�SUHY«Q���SOD]DV�

1RWD�

/D�JHVWRUD�IXH�UHFLELGD�SRU�OD�6HFUHWDU¯D�GH�$VXQWRV�$FDG«PLFRV�

6X�PDQXWHQFLµQ�VH�JHVWLRQµ�SRU�HO�([SWH��������������

$VLPLVPR��\D�FHUUµ�OD�FRQYRFDWRULD������

3URJUDPD�(VFDOD�GH�*HVWRUHV�\�$GPLQLVWUDWLYRV����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(6&$/$
*(6725(6�࣠�$8*0

6XEWDUHD

'HVFULSFLRQ�

2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�JHVWRUHV�D�UHFLELU�SRU�HO�SURJUDPD�

1RWD�

2ULJLQDOPHQWH�VH�KDE¯DQ�FRQVLGHUDGR�FXDWUR�SOD]DV�SHUR�ILQDOPHQWH�IXHURQ�UHGXFLGDV�D�GRV�

1R�KXER�FDQGLGDWRV�

6H�SUHVHQWDURQ�WUHV�FDQGLGDWRV��XQR�GH�OD�8)0*��RWUR�GH�OD�8)*�\�8GHOD5��)LQDOPHQWH�VH�VHOHFFLRQDURQ�ODV�GRV�¼OWLPDV�SRVWXODFLRQHV�

/D�JHVWRUD�&HFLOLD�)DJHW�GH�OD�8GHOD5�TXH�UHDOL]DU£�VX�HVWDQFLD�HQ�OD�%LEOLRWHFD�GHO�0XVHR�GH�&LHQFLDV�1DWXUDOHV�\�
*HDQGUD�GH�$YHODU�&RUW¬V�GH�OD�8)*�TXH�SRVWXOµ�SDUD�XQD�HVWDQFLD�HQ�FRPXQLFDFLµQ��

(VWD�¼OWLPD��IXH�UHFLELGD�OD�SULPHUD�VHPDQD�GH�PDU]R�HQ�OD�'LUHFFLµQ�GH�*HQHUDO�GH�&RPXQLFDFLµQ�,QVWLWXFLRQDO��YLVLWµ�HO�FDQDO�GH�OD�81/3�\�DGHP£V�LQFXUVLRQµ�HQ�OD�'LUHFFLµQ�GH�'HUHFKRV�+XPDQRV�DERUGDQGR�OD
WHP£WLFD�GH�J«QHUR�

$�OD�PLVPD�VH�OH�SURYH\µ�OD�PDQXWHQFLµQ�\�HO�DORMDPLHQWR�HQ�OD�)XQGDFLµQ�GH�,QJHQLHU¯D�

(Q�WDQWR��OD�PRYLOLGDG�GH�OD�6UD��)DJHO�KD�VLGR�PRPHQW£QHDPHQWH�VXVSHQGLGD�SRU�FDXVD�GHO�&29,'����\�VH�DQDOL]D�OD�SRVLELOLGDG�GH�UHFLELUOD�GXUDQWH�HO�¼OWLPR�WULPHVWUH�GHO�D³R�FRQIRUPH�OR�SHUPLWDQ�ODV�FRQGLFLRQHV
VDQLWDULDV�



Volver al índice

3URJUDPD�3,/$ (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

,QWHUFDPELRV�6HJXQGR�6HPHVWUH� 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�3,/$ 6XEWDUHD

'HVFULSFLRQ�

��*HVWRU�HQ�UHFHSFLµQ��8QLYHUVLGDG�$XWµQRPD�GH�&RORPELD�
6H�GLR�GLIXVLµQ�PHGLDQWH�EROHW¯Q�LQIRUPDWLYR��1R�KXER�SRVWXODQWHV�GH�81/3�
,QVWUXPHQWDFLµQ�SDUD�HO�SULPHU�VHPHVWUH������

1RWD�

(O�LQWHUFDPELR�QR�VH�SXGR�FRQFUHWDU��/D�81/3�QR�WXYR�SRVWXODQWHV�LQWHUHVDGRV�\�OD�8QLYHUVLGDG�$XWµQRPD�GH�&RORPELD�QR�SXGR�JDUDQWL]DU�DGPLQLVWUDWLYDPHQWH�OD�SDUWLFLSDFLµQ�GH�VX�JHVWRUD��6DQGUD�%HUQDO�3«UH]�

3URJUDPD�(5$6086�3/86 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$6&(17 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

,QWHJUDQWHV�GHO�FRQVRUFLR�
)+�-2$11(80�࣠�)+-
+RFKVFKXOH�'¾VVHOGRUI��+6'���$OHPDQLD�
8QLYHUVLWDW�$XW´QRPD�GH�%DUFHORQD�࣠�8$%
8QLYHUVLGDG�1DFLRQDO�GHO�6XU�࣠�816
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�࣠�81/3
8QLYHUVLGDGH�GH�6¥R�3DXOR���(VFROD�3ROLW«FQLFD�࣠�863
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�࣠�8)5-
,7(60�0RQWHUUH\�࣠�&DPSXV�6DOWLOOR�࣠�,7(60
81,9(56,'$'�,%(52$0(5,&$1$�0(;,&2�&,7<�࣠�,%(52
$9/�/LVW�*PE+�࣠�$9/

1RWD�

9HUµQLFD�/XQD�\�*DEULHO�GH�)UDQFR�KDQ�SUHVHQWDU�XQ�LQIRUPH�SDUFLDO�GH�DFWLYLGDGHV��YLQFXODGR�D�OD�SULPHUD�HWDSD�GHO�SUR\HFWR�������

.(<�$&7,21�����81,9(56,'$'�'(�*5$1$'$ (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

.(<�$&7,21�����81,9(56,'$'�'(�*5$1$'$

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�������VREUH�H[S���������������

352),& (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

,QVWLWXFLRQ�FRRUGLQDGRUD���*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\

.(<�$&7,21�����,8$9 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

'HSHQGHQFLD�81/3�,QWHUYLQLHQWH��)DF��$UTXLWHFWXUD

1RWD�

/D�XQLGDG�DFDG«PLFD�QR�KD�LQIRUPDGR�DYDQFHV�GH�HVWD�LQLFLDWLYD



Volver al índice

.(<�$&7,21�����8QLYHU]D�QD�3ULPRUVNHP (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH��)DF��&V��([DFWDV

.(<�$&7,21�����8QLYHUVLGDG�GH�$JULFXOWXUD�GH�1LWUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�ELODWHUDO�ILQDQFLDGR�SRU�8(��SDUD�PRYLOLGDG�GH���JHVWRU

1RWD�

'HELGR�D�OD�SDQGHPLD��OD�PRYLOLGDG�VH�UHSURJUDPDU£�SDUD������

.(<�$&7,21�����8QLYHUVLGDG�&DUGHQDO�+HUUHUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

0RYLOLGDG�(UDVPXV���SDUD�DUHDV�GH�&V��([DFWDV��9HWHULQDULDV�\�2GRQWRORJLD�
([3���������������

&RQYRFDWRULD�+25,=217(����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

32(06 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYRFDWRULD�+25,=217(
����

6XEWDUHD

'HVFULSFLRQ�

,QWHJUDQWHV�GHO�FRQVRUFLR���$6752120,&.<�867$9�$9&5�99,��5HS¼EOLFD�&KHFD���81,9(56,7<�2)�/(('6��5HLQR�8QLGR���.21,1./,-.(�67(55(1:$&+7�9$1�%(/*,(��%«OJLFD���2EVHUYDWµULR�1DFLRQDO��%UDVLO�
�81,9(56,'$'�1$&,21$/�'(�/$�3/$7$��$UJHQWLQD���81,9(56,'$'�'(�9$/3$5$,62��&KLOH���*(25*�$8*867�81,9(56,7$7�*277,1*(167,)781*�2))(17/,&+(1�5(&+76��$OHPDQLD���7$578�8/,.22/
�(VWRQLD���6+$0$.+<�$67523+<6,&$/�2%6(59$725<2)�1$7,21$/�$&$'(0<�2)�6&,(1&(6�2)�$=(5%$,-$1���$]HUEDL\£Q���3217,),&,$�81,9(56,'$'�&$72/,&$�'(�9$/3$5$,62��&KLOH�

1RWD�

$XQ�QR�VH�KDQ�HIHFWXDGR�PRYLOLGDGHV

0,5(/���0,QLQJ�DQG�5(DVRQLQJ�ZLWK�/HJDO�WH[WV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYRFDWRULD�+25,=217(
����

6XEWDUHD

'HVFULSFLRQ�

(MHFXFLµQ�GH�ODV�PRYLOLGDGHV�D�FDUJR�GH�OD�)DFXOWDG�LQWHUYLQLHQWH�

1RWD�

/D�XQLGDG�DFDG«PLFD�QR�KD�LQIRUPDGR�DYDQFHV�GH�HVWD�LQLFLDWLYD

3URJUDPD�0$&5281,9(56,'$'(6 (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR



Volver al índice

0RYLOLGDG�GH�DOXPQRV�GH�3RVJUDGR 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD
0$&5281,9(56,'$'(6

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�HQ�HO�SURJUDPD�GH�PRYLOLGDG�GH�SRVJUDGR��HQWUH�ODV�JUDQGHV�XQLYHUVLGDGHV�GH�$P«ULFD�/DWLQD��*HVWLµQ�FRQ�IRQGRV�H[WHUQRV�
6RQ�HVWDQFLDV�GH�FRUWD�GXUDFLµQ��6X�FRQYRFDWRULD�HV�DQXDO��DSUR[LPDGDPHQWH�HQWUH���\���SOD]DV�DQXDOHV�
1HJRFLDFLµQ�GH�SOD]DV������

1RWD�

(Q�HO�PDUFR�GH�OD��|�&RQYRFDWRULD�VH�VHOHFFLRQDURQ�\�SDUWLFLSDURQ�ORV�VLJXLHQWHV�DOXPQRV�GH�SRVJUDGR�GH�OD�81/3�
��&DUORV�)HGHULFR�%UXJDOHWWD��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�&LHQFLDV�GH�OD�(GXFDFLµQ�TXH�UHDOL]µ�XQD�HVWDQFLD�HQ�OD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��%UDVLO
��(OLDQD�1RVFXH�0HUD��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�&RPXQLFDFLµQ��(VWDQFLD�HQ�OD�8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�0«[LFR��0«[LFR�
��)HGHULFR�0DUW¯Q�*RQ]£OH]��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�&LHQFLDV�6RFLDOHV��(VWDQFLD�HQ�OD�8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�0«[LFR��0«[LFR�
��5RVDULR�*µPH]�0ROOD��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�+LVWRULD��(VWDQFLD�HQ�OD�8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�0«[LFR��0«[LFR�
��5RF¯R�/HYDWR��HVWXGLDQWH�GH�OD�0DHVWU¯D�HQ�(GXFDFLµQ��(VWDQFLD�HQ�OD�8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�0«[LFR��0«[LFR�

0LHQWUDV�TXH�VH�UHFLELHURQ�D�ORV�DOXPQRV�
��5D¼O�5DPRV��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�4X¯PLFD�SURYHQLHQWH�GH�OD�8QLYHUVLGDG�GH�/D�+DEDQD��&XED�
��$PDQGD�&RWULP��HVWXGLDQWH�GHO�'RFWRUDGR�HQ�&RPXQLFDFLµQ�GH�OD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��%UDVLO�

/D�5HG�D¼Q�QR�KD�DQXQFLDGR�OD�DSHUWXUD�GH�OD���|�&RQYRFDWRULD�SDUD�HO�D³R������

3URJUDPD�(6&$/$�326*5$'2࣠$8*0 (Q�JHVWLµQ 1RUPDO �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

,QWHUFDPELRV�6HJXQGR�6HPHVWUH� (Q�JHVWLµQ 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(6&$/$
326*5$'2࣠$8*0

6XEWDUHD

'HVFULSFLRQ�

(Q�(MHFXFLµQ�
��2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�JUDGXDGRV�D�HQYLDU�\�UHFLELU�EHQHILFLDULRV�GHO�SURJUDPD�
��,QVWUXPHQWDFLµQ�DQXDO�SDUD�HO����������3OD]DV�

,QWHUFDPELRV����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������,QWHUFDPELRV�6HJXQGR�6HPHVWUH� 6XEWDUHD

'HVFULSFLRQ�

2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�JUDGXDGRV��D�HQYLDU�\�UHFLELU��EHQHILFLDULRV�GHO�SURJUDPD�

,QVWUXPHQWDFLµQ�DQXDO�SDUD�HO����������3OD]DV�

1RWD�

6H�FXPSOLHURQ�FRQ�OD�WRWDOLGDG�GH�ORV�LQWHUFDPELRV�FRPSURPHWLGRV�

,QWHUFDPELRV����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(6&$/$
326*5$'2࣠$8*0

6XEWDUHD

'HVFULSFLRQ�

2ULHQWDFLµQ�\�DVLVWHQFLD�D�ORV�HVWXGLDQWHV��D�UHFLELU�\�HQYLDU��EHQHILFLDGRV�SRU�HO�SURJUDPD�

1RWD�

6H�HVWDEOHFLHURQ���SOD]DV�SDUD�HO������



Volver al índice

(Q�HVWH�SURJUDPD�ORV�HVWXGLDQWHV�VRQ�VHOHFFLRQDGRV�SRU�ODV�XQLYHUVLGDGHV�GH�GHVWLQR��5HVXOWDQGR�OD�FRQYRFDWRULD�GH�OD�VLJXLHQWH�PDQHUD�

6H�SUHVHQWDURQ����FDQGLGDWRV�TXHGDQGR�RFKR�GH�HOORV�VHOHFFLRQDGRV�SRU�ODV�XQLYHUVLGDGHV�GH�GHVWLQR�

6H�UHFLELHURQ�FXDWUR�SRVWXODFLRQHV��3RU�WDQWR��IXHURQ�WRGRV�DFHSWDGRV�

'HELGR�D�TXH�VH�ORV�VROLFLWµ�D�ORV�HVWXGLDQWHV�VHOHFFLRQDGRV�TXH�UHDOL]DUDQ�ODV�PRYLOLGDGHV�SUHIHUHQWHPHQWH�OXHJR�GH�6HPDQD�6DQWD��\�VH�GHFODUµ�HO�FLHUUH�GH�IURQWHUDV�\�OD�FXDUHQWHQD�REOLJDWRULD�HQ�HO�SD¯V�SRU�FDXVD
GHO�&29,'����GXUDQWH�HO�PHV�GH�PDU]R��DXQ�QR�VH�HIHFWXDURQ�PRYLOLGDGHV�HQ�HVWH�SURJUDPD�

/D�$8*0�VH�HQFXHQWUD�HYDOXDQGR�OD�SRVLELOLGDG�GH�HIHFWLYL]DU�HVWRV�LQWHUFDPELRV��HQ�OD�PHGLGD�GH�OR�SRVLEOH��GXUDQWH�HO�¼OWLPR�WULPHVWUH�GHO�D³R�VLHPSUH�\�FXDQGR�OD�VLWXDFLµQ�VDQLWDULD�HQ�OD�UHJLµQ�OR�SHUPLWD�

3URJUDPD�(5$6086�3/86 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

$6&(17 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD

'HVFULSFLRQ�

,QWHJUDQWHV�GHO�FRQVRUFLR�
)+�-2$11(80�࣠�)+-
+RFKVFKXOH�'¾VVHOGRUI��+6'���$OHPDQLD�
8QLYHUVLWDW�$XW´QRPD�GH�%DUFHORQD�࣠�8$%
8QLYHUVLGDG�1DFLRQDO�GHO�6XU�࣠�816
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�࣠�81/3
8QLYHUVLGDGH�GH�6¥R�3DXOR���(VFROD�3ROLW«FQLFD�࣠�863
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�࣠�8)5-
,7(60�0RQWHUUH\�࣠�&DPSXV�6DOWLOOR�࣠�,7(60
81,9(56,'$'�,%(52$0(5,&$1$�0(;,&2�&,7<�࣠�,%(52
$9/�/LVW�*PE+�࣠�$9/

1RWD�

QR�VH�KDQ�UHDOL]DGR�PRYLOLGDGHV�DXQ

.(<�$&7,21�����81,9(56,'$'�&$v�)26&$5, (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�(5$6086�3/86 6XEWDUHD
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1RWD�

(O�����������VH�HQYLDURQ�ORV�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�)XQGDFLRQ�8QLYHUVLGDG�GHO�1RUWH 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR
FRQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���VROLFLWDGR�SRU�)$+&(

1RWD�

6H�HQYLµ�D�'LUHFFLµQ�GH�&RQYHQLRV�FRQ�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV��SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLW£�GL�0LODQR���%LFRFFD 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�)DFXOWDG�GH�+XPDQLGDGHV�\�&V��(GXFDFLµQ

1RWD�

6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ORV�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV��SDUD�VX�DUFKLYR

8QLYHUVLGDG�3XEOLFD�GH�1DYDUUD 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

$QH[R�GH�LQWHUFDPELR�HVWXGLDQWLO

1RWD�



Volver al índice

GHYXHOWDV�ODV�FRSLDV�ILUPDGDV��VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�/D�/DJXQD 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���SDUD�)DFXOWDG�GH�,QJHQLHU¯D

1RWD�

6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ORV�HMHPSODUHV�ILUPDGRV�SRU�DPEDV�SDUWHV��SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�&21$% 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR
&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���SDUD�)DFXOWDG�GH�&V��$JUDULDV

1RWD�

(O������������VH�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ORV�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV��SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLW«�GH�/RUUDLQH 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR
FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�SDUD�)DFXOWDG�GH�,QJHQLHULD
FRQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���SDUD�)DFXOWDG�GH�,QJHQLHULD

1RWD�

GHYXHOWDV�ODV�FRSLDV�GHO�H[WHULRU��(QYLDGDV��D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�DUFKLYR

&RQYHQLR�FRQ�,QVWLWXWR�3ROLWHFQLFR�GH�(VWDGRV�8QLGRV
0H[LFDQRV

&DQFHODGD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR
FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR

1RWD�

3RU�IDOWD�GH�UHVSXHVWD�GH�OD�FRQWUDSDUWH�\�GLILFXOWDGHV�HQ�OD�FRPXQLFDFLµQ��VH�VROLFLWµ�GHVHVWLPDU�ODV�QHJRFLDFLRQHV�\�VXVSHQGHU�PRPHQW£QHDPHQWH�OD�ILUPD�GHO�DFXHUGR

&RQYHQLR�0(9/$1$�FRQ�0XQ]XU�8QLYHUVLWHVL 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�SDUD�SDUWLFLSDU�GHO�SURJUDPD�0(9/$1$��ILQDQFLDGR�SRU�HO�JRELHUQR�WXUFR�
0RYLOLGDG�HVWXGLDQWLO�\�GRFHQWH�

6RSRUWH�GH�2UGHQDQ]D������� (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

6H�FRPHQ]µ�D�H[SOLFDU��D�UHTXHULPLHQWR�GH�SDUWH��HO�IXQFLRQDPLHQWR�GH�OD�2UGHQDQ]D��������D�GLIHUHQWHV�DFWRUHV�GH�OD�FRPXQLGDG�XQLYHUVLWDULD��FRPR�DV¯�WDPEL«Q�D�DJHQWHV�H[WHUQRV��(Q�HVWH�RUGHQ�GH�LGHDV��VH
FRQIHFFLRQµ�XQD�UHJODPHQWDFLµQ�GH�OD�2UGHQDQ]D�PHQFLRQDGD�SDUD�XQ�PHMRU�HQWHQGLPLHQWR�HQ�FXHVWLRQHV�DGPLQLVWUDWLYDV�
/D�WDUHD��HQ�UHODFLµQ�D�FRQYHQLRV�FRQ�HQWLGDGHV�H[WUDQMHUDV��VH�UHDOL]µ�FRQ�OD�FRODERUDFLµQ�GH�'LUHFFLµQ�GH�&RQYHQLRV

1RWD�



Volver al índice

6H�FRQWLQXD�EULQGDGR�DVLVWHQFLD�\�DVHVRUDPLHQWR�D�ODV�XQLGDGHV�DFDG«PLFDV�HQ�HO�DUPDGRV�GH�H[SHGLHQWHV�\�WUDPLWDFLµQ�GH�FRQYHQLRV�

&RQYHQLR�HVSHFLILFR�FRQ�8QLYHUVLGDG�GH�0LQDV�*HUDLV 5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�)DFXOWDG�GH�%HOODV�$UWHV
7UDPLWD�SRU�H[S�������������

1RWD�

GHYXHOWRV�ORV�FRQYHQLRV��VH�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�DUFKLYR

&RQYHQLR�PDUFR�\�HVSHFLILFR�FRQ�8QLYHUVLGDG�6DQ
%XHQDYHQWXUD�GH�0HGHOOLQ

&DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�HVWXGLDQWLO�\�GRFHQWH
&RQYHQLR�HVSHFLILFR�GH�LQYHVWLJDFLµQ�VREUH�9LROHQFLD�HQ�HO�QRYLD]JR�DGROHVFHQWH��SDUD�)DF��GH�3VLFRORJ¯D�

7UDPLWD�SRU�H[SHGLHQWH�������������������

1RWD�

0DULD�/LV�$PD\D��DVHVRUD�OHJDO�GH�)DFXOWDG�GH�3VLFRORJ¯D��LQIRUPµ�TXH�SRU�IDOWD�GH�DFXHUGR�FRQ�OD�FRQWUDSDUWH�VH�GHVLVWLU£�GH�OD�WUDPLWDFLµQ�GHO�DFXHUGR�

&RQYHQLRV�FRQ�8QLYHUVLW\�RI�*KHQW 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�GH�LQWHUFDPELR�GRFHQWH�\�HVWXGLDQWLO

7UDPLWD�SRU�H[S�������������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8QLYHUVLW\�RI�5RVWRFN 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�0DUFR
&RQYHQLR�(VSHFLILFR�GH�LQWHUFDPELR�GRFHQWH�\�HVWXGLDQWLO

WUDPLWD�SRU�H[S�������������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�GH�FRWXWHOD�FRQ�8QLYHUVLGDG�GH�*KHQW 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�FRWXWHOD�GRFWRUDO�FRQ�8QLYHUVLGDG�GH�*KHQW��SDUD�)DF��&V��1DWXUDOHV�\�0XVHR
'RFWRUDQGR��0DULDQD�3DVFXD

WUDPLWD�SRU�H[S�����������������



Volver al índice

1RWD�

/RV�HMHPSODUHV�KDQ�VLGR�GHYXHOWRV�ILUPDGRV�SRU�OD�FRQWUDSDUWH��6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�GH�FRWXWHOD�FRQ�8QLYHUVLGDG�)ULHGULFK
6FKLOOHU�GH�-HQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�FRWXWHOD�GRFWRUDO�FRQ�8QLYHUVLGDG�)ULHGULFK�6FKLOOHU�GH�-HQD

WUDPLWD�SRU�H[S�������������

1RWD�

6H�UHTXLULµ�LQIRUPDFLµQ�D�OD�)DFXOWDG�VREUH�HO�HVWDGR�GH�ODV�DFWXDFLRQHV��$XQ�QR�LQGLFµ�QRYHGDGHV

&RQYHQLR�FRQ�OD�8QLYHUVLGDG�$XWRQRPD�GH�0DGULG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�FRQ�OD�8QLYHUVLGDG�$XWRQRPD�GH�0DGULG
&RQYHQLR�PDUFR��FRQ�OD�8QLYHUVLGDG�$XWRQRPD�GH�0DGULG

7UDPLWD�SRU�H[SHGLHQWH�����������������������

1RWD�

/RV�HMHPSODUHV�IXHURQ�GHELGDPHQWH�ILUPDGRV�SRU�DPEDV�SDUWHV��6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�SDUD�FRQVWLWXFLµQ�GH�OD�5HG�*HQHWLF
&ULVWLFLVP�DQG�GLJLWDO�KXPDQLWLHV�',*(1

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�)$+&(
7UDPLWD�SRU�H[SHGLHQWH�������������

/D�UHG�HVWDU£�LQWHJUDGD�SRU���&HQWUH�1DWLRQDO�GH�OD�5HFKHUFKH�6FLHQWLILTXH��(FROH�1RUPDOH�6XSHULHXUH��$UEHLWVJHPDLQVFKDIWIXUJHUPDQLVWLVFKH�(GLWLRQ��8QLYHUVLW\�RI�$QWZHUS��$VVRFLDWLRQ�RI�5HVHDUFKHUV�LQ�*HQHWLF
&ULWLFLVP��1DWLRQDO�&HQWUDO�8QLYHUVLW\��8QLYHUVLW\�$ODVVDQH�2XDWDUD��&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH��8QLYHUVLW\�RI�3DOHUPR��8QLYHUVLW\�RI�2VDND��2[IRUG�8QLYHUVLW\��8QLYHUVLW«�GH�/DXVDQQH�

1RWD�

6H�UHTXLULµ�LQIRUPDFLµQ�D�OD�)DFXOWDG�VREUH�HO�HVWDGR�GH�ODV�DFWXDFLRQHV��$XQ�QR�LQGLFµ�QRYHGDGHV

&RQYHQLR�FRQ�8QLYHUVLW£�GHJOL�6WXGL�GL�6DOHUQR�81,6$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�VROLFLWDGR�SRU�)DF��$UTXLWHFWXUD

7UDPLWD�SRU�H[SHGLHQWH�������������

1RWD�

6H�UHTXLULµ�QXHYDPHQWH�LQIRUPDFLµQ�D�OD�)DFXOWDG�VREUH�HO�HVWDGR�GH�ODV�DFWXDFLRQHV��$XQ�QR�LQGLFµ�QRYHGDGHV

&RQYHQLR�FRQ�&(*(3�GH�6KHUEURRNH�&DQDGD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���&RQYHQLR�HVSHFLILFR��SODQ�GH�WUDEDMR��FRQ�&(*(3�GH�6KHUEURRNH�&DQDGD��VROLFLWDGR�SRU�)$+&(
7UDPLWD�SRU�H[SHGLHQWH�������������



Volver al índice

1RWD�

/RV�HMHPSODUHV�KDQ�VLGR�GHYXHOWRV�SDUD�OD�FRQWUDSDUWH���ILUPDGRV��6H�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLµQ�HQ�%2

5HOHYDPLHQWR�GH�FRQYHQLRV�LQWHUQDFLRQDOHV�SDUD�VX
SXEOLFDFLµQ�HQ�%ROHW¯Q�2ILFLDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&XPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�DUW�����\����GH�2UGHQDQ]D���������6H�HOHYµ�D�3URVHFUHWDU¯D�/HJDO�\�7«FQLFD�QRPLQD�GH�FRQYHQLRV�YLJHQWHV�SDUD�VX�SXEOLFDFLµQ�HQ�%�2�

&RQYHQLR�FRQ�8QLYHUVLW\�RI�%DWK &DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�FRQ�8QLYHUVLW\�RI�%DWK�VROLFLWDGR�SRU�)DF��&V��([DFWDV��D�ILQ�GH�REWHQHU�ILQDQFLDPLHQWR�GH�5R\DO�6RFLHW\�GH�,QJODWHUUD�SDUD�XQ�SUR\HFWR�GH�LQYHVWLJDFLµQ

([S���������������

1RWD�

6H�GLR�SDVH�D�'(&$1$72�GH�)DFXOWDG�&V��([DFWDV��D�WDO�HIHFWR

&RQYHQLR�FRQ�8QLYHUVLW\�RI�.RQVWDQWLQ�)LOR]RI���1LWUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�FRQ�8QLYHUVLW\�RI�.RQVWDQWLQ�)LOR]RI��VROLFLWDGR�SRU�)$+&(

1RWD�

GHYXHOWRV�ORV�FRQYHQLRV��VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLGDG�&RPSOXWHQVH�GH�0DGULG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR

7UDPLWD�SRU�([S������������������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8QLYHUVLW£�GL�%RORJQD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�0DODJD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR
&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR

WUDPLWD�SRU��([S��������������



Volver al índice

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8&�/(89(1 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�GRFHQWH�HVWXGLDQWLO�
7UDPLWD��SRU�([S�1|�����������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�6DODPDQFD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�
7UDPLWD�SRU�H[SHGLHQWH����������

1RWD�

6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ODV�FRSLDV�ILUPDGDV��SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�&(5,6,6 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�)DFXOWDG�GH�&V��$VWURQµPLFDV�\�*HRILVLFDV�
7UDPLWD�SRU�H[S����������������

1RWD�

6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ODV�FRSLDV�ILUPDGDV��SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLW\�RI�,OOLQRLV��6SULQJILHOG� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�VROLFLWDGR�SRU�-HIDWXUD�GH�*DELQHWH�81/3
WUDPLWH�SRU�H[S�����������������

1RWD�

6H�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�ODV�FRSLDV�ILUPDGDV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�9LJR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR
WUDPLWD�SRU��������������������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�8QLYHUVLW«�/\RQ�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�HVSHFLILFR�GH�LQWHUFDPELR�VROLFLWDGR�SRU�)DF��GH�&V��$VWURQRPLFDV�\�*HRILVLFDV
7UDPLWD�SRU�H[S�����������



Volver al índice

1RWD�

6H�FXOPLQµ�HO�SURFHVR�GH�ILUPDV��//HJDURQ�ORV�HMHPSODUHV�VXVFULSWRV�HQ�VHSWLHPEUH�\�IXHURQ�UHPLWLGRV�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�3217,),&$�81,9(56,'$'�&$72/,&$
'(�5,2�*5$1'(�'2�685

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR��SODQ�GH�WUDEDMR��VROLFLWDGR�SRU�)$+&(�
7UDPLUD�SRU�H[S����������������

1RWD�

&XOPLQµ�VX�SURFHVR�GH�ILUPDV��/OHJDURQ�ODV�FRSLDV�VXVFULSWDV�SRU�OD�FRQWUDSDUWH�\�IXHURQ�UHPLWLGDV�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLW«�%UHWDJQH�2FFLGHQWDOH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�VROLFLWDGR�SRU�)$+&(
7UDPLWD�SRU�H[S������࣠����������

1RWD�

&XOPLQµ�HO�SURFHVR�GH�ILUPDV��/OHJDURQ�ODV�FRSLDV�VXVFULSWDV�SRU�ODV�DXWRULGDGHV�GH�OD�FRQWUDSDUWH��)XHURQ�UHPLWLGDV�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�DUFKLYR

&RQYHQLR�FRQ�7(&12&$0386 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR���DQH[R�FRUUHVSRQGLHQWH
&RQYHQLR�HVSHFLILFR��SODQ�GH�WUDEDMR�

6ROLFLWXG�HIHFWXDGD�SRU�)DFXOWDG�GH�&V��(FRQRPLFDV�SRU�H[S�Qr�����������

1RWD�

/RV�HMHPSODUHV�IXHURQ�GHYXHOWRV�SRU�OD�FRQWUDSDUWH�ILUPDGRV��6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLGDG�3RSXODU�GHO�&HVDU (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�&RQYHQLR�(VSHFLILFR��3/$1�'(�75$%$-2��VROLFLWDGR�SRU�)DFXOWDG�GH�,QJHQLHU¯D

7UDPLWD�SRU�H[S������������������

1RWD�

1R�H[LVWHQ�QRYHGDGHV

&RQWUDWR�GH�FRHGLFLRQ�GH�REUD�FRQ�8QLYHUVLGDG�GH�6DQ
%XHQDYHQWXUD�GH�0HGHOOLQ��8QLYHUVLGDG�GH�6DQ
EXHQDYHQWXUD�&DOL�\�8QLYHUVLGDG�GH�6DOOH

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�FRHGLFLRQ�GH�REUD�DFDG«PLFD�VROLFLWDGR�SRU�)DFXOWDG�GH�$UTXLWHFWXUD�
7UDPLWD�SRU�H[SHGLHQWH�1|����������������

1RWD�

7UDPLWH�GH�ILUPD�HQWUH�LQVWLWXFLRQHV�ILQDOL]DGR��6H�HQYLDURQ�HMHPSODUHV�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR�
(VSHUDQGR�TXH�ORV�GRFHQWHV�LQYROXFUDGRV�UHWLUHQ�VXV�HMHPSODUHV�SRU�QXHVWUD�RILFLQD�
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&RQYHQLR�FRQ�8QLYHUVLGDG�5RYLUD�L�9LUJLOL 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�GH�FRWXWHOD�GRFWRUDO�VROLFLWDGR�SRU�)DFXOWDG�GH�,QIRUPDWLFD
7UDPLWD�SRU�H[S������������

1RWD�

6H�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�ORV�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV��SDUD�VX�SXEOLFDFLµQ�HQ�%2

&RQYHQLR�FRQ�8QLYHUVLW\�RI�*ODVJRZ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�SUR\HFWR�GH�LQYHVWLJDFLµQ�ILQDQFLDGR�SRU�5R\DO�6RFLHW\��6ROLFLWDGR�SRU�)DFXOWDG�GH�&V��0HGLFDV�
7UDPLWD�SRU�H[S�����������

1RWD�

/RV�HMHPSODUHV�KDQ�VLGR�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�\�HQYLDGRV�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�SXEOLFDFLµQ�HQ�%2

&RQYHQLR�FRQ�81,2(67( 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�VROLFLWDGR�SRU�OD�)$+&(

(;3����������������

1RWD�

GHYXHOWRV�ORV�FRQYHQLRV�FRQ�ILUPD�GH�WRGDV�ODV�SDUWHV��VH�HQYLDURQ�D�'LUHFFLµQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�86&�,6, (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�,QJHQLHU¯D��SDUD�DGTXLVLFLµQ�GH�PLFURFKLSV�

([S��������������

1RWD�

$QWH�OD�IDOWD�GH�FRQWDFWR�FRQ�OD�FRQWUDSDUWH��VH�GHYROYLµ�HO�H[SHGLHQWH�D�)DFXOWDG�D�ILQ�GH�TXH�UDWLILTXH�UHFWLILTXH�LQWHUHV�VREUH�OD�ILUPD�GHO�SUHVHQWH�DFXHUGR

&RQYHQLR�FRQ�8QLYHUVLWDW�*RHWWLQJHQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�FRQ�&('$/& 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�SDUD�LPSOHPHQWDU�FRKRUWH�DG�KRF�GHO�3RVJUDGR��0DHVWU¯D�HQ�(GXFDFLµQ��GH�)$+&(��SDUD�DOXPQRV�SURYHQLHQWHV�GH�OD�&RUSRUDFLµQ�SDUD�OD�(GXFDFLµQ�\�HO�'HVDUUROOR�GH�$P«ULFD
/DWLQD�\�HO�&DULEH��&('$/&��

1RWD�

6H�SURFHGLµ�D�OD�ILUPD�GH�ODV�DXWRULGDGHV�81/3��/D�JHVWLµQ�GH�ILUPD�GH�FRQWUDSDUWH�IXH�DVXPLGD�SRU�OD�IDFXOWDG��DVL�FRPR�WDPEL«Q�OD�FXOPLQDFLRQ�IRUPDO�GHO�H[SHGLHQWH
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&RQYHQLR�FRQ�)81'$&,21�81,9(56,7$5,$�'(/
$5($�$1',$1$

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�VROLFLWDGR�SRU�)DFXOWDG�GH�FV��H[DFWDV
7UDPLWD�SRU�H[S������������

1RWD�

(Q�IHEUHUR�VH�FRQVXOWµ�D�OD�)DFXOWDG�VL�KDE¯DQ�OOHJDGR�ORV�HMHPSODUHV�ILUPDGRV��$XQ�SHQGLHQWH�GH�UHVSXHVWD�

8QLYHUVLGDG�'LHJR�3RUWDOHV�GH�&KLOH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�VROLFLWDGR�SRU�)DFXOWDG�GH�&V��$VWURQµPLFDV�\�*HRG«VLFDV

1RWD�

������'LUHFFLµQ�GH�&RQYHQLRV�UHVSRQGLµ�TXH�ILUPD�GLJLWDO�UHWURDFWLYD�QR�HV�SRVLEOH��(Q�FXDQWR�D�ILUPDU�ROµJUDID��VH�GHWHUPLQD�DO�UHWRPDU�OD�SUHVHQFLDOLGDG

&RQYHQLR�SDUD�FUHDFLRQ�GHO�/DERUDWRULR�,QWHUQDFLRQDO
$VRFLDGR�/,&24

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�IDFXOWDG�GH�&V��([DFWDV
7UDPLWD�SRU�H[S�����������

1RWD�

������&RQWUDSDUWH�HQYLµ�QXHYRV�SUR\HFWRV�GH�WH[WRV�GH�&RQYHQLR�SDUD�DQDOL]DU

8QLYHUVLGDG�0HGLFD�GH�+DLQDQ &DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�VROLFLWDGR�SRU�OD�)DFXOWDG�GH�&V��0HGLFDV
7UDPLWD�SRU�H[S�1|��������������

1RWD�

6H�GHYROYLµ�H[SHGLHQWH�D�)DFXOWDG�SRU�IDOWD�GH�UHVSXHVWD�GH�OD�FRQWUDSDUWH

&RQYHQLR�FRQ�8QLYHUVLW«�/\RQ�� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�FRWXWHOD�GRFWRUDO�VROLFLWDGR�SRU�)&1<0
7UDPLWD�SRU�H[S������������

1RWD�

6H�WUDEDMµ�HQ�FRQMXQWR�FRQ�OD�FRQWUDSDUWH�\�FRQ�OD�)DFXOWDG�Y¯D�]RRP�H�HPDLO��SDUD�DFRUGDU�XQ�WH[WR�GHILQLWLYR��$FWXDOPHQWH�VH�LQWHQWD�DUPRQL]DU�OD�OHJLVODFLµQ�IUDQFHVD�\�OD�2UGHQDQ]D��������81/3��UHVSHFWR�D
FXHVWLRQHV�UHODWLYDV�D�OD�GHIHQVD�GH�WHVLV�

(Q�FRQYHUVDFLRQHV�FRQ�OD�FRQWUDSDUWH

&RQYHQLR�FRQ�8QLYHUVLW«�3DULV�'HVFDUWHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���HVSHFLILFR��SODQ�GH�WUDEDMR���VROLFLWDGR�SRU�)DFXOWDG�%%$$



Volver al índice

7UDPLWD�SRU�H[S�������������

1RWD�

6H�HVSHUD�QRYHGDGHV�SRU�SDUWH�GH�ORV�LQYHVWLJDGRUHV�LQYROXFUDGRV�SDUD�UHWRPDU�OD�QHJRFLDFLRQ

'HSDUWDPHQWR�$HURSRUWXDULR�GH�5HS¼EOLFD
'RPLQLFDQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�\�PDUFR�VROLFLWDGR�SRU�OD�IDFXOWDG�GH�LQJHQLHU¯D
7UDPLWD�SRU�H[S������������

1RWD�

1R�H[LVWHQ�QRYHGDGHV

&RQYHQLR�FRQ�)81'$&,21�=2552�52-2 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�HVSHFLILFR�VROLFLWDGR�SRU�)$+&(
7UDPLWD�SRU�H[S������������

8QLYHUVLGDG�GH�3DX�\�GH�ORV�3D¯VHV�GHO�$GRXU 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�VROLFLWDGR�SRU�)$+&(��7UDPLWD�SRU�H[S�1|�������������������

1RWD�

6H�HQYLDURQ�ORV�HMHPSODUHV�VXVFULSWRV�SRU�WRGDV�ODV�SDUWHV�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�DUFKLYR

8QLYHUVLW«�%RUGHDX[�0RQWDLJQH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�HVSHFLILFR���7UDPLWD�SRU�H[S�1|������������������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQVRUFLR�8QLYHUVLGDG�GH�6HYLOOD���81/3��38&&�\
81$0

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�LPSOHPHQWDU�XQ�SURJUDPD�GH�GRFWRUDGR�LQWHUQDFLRQDO�HQ�FRWXWHOD�
7UDPLWD�SRU�H[S������������

1RWD�

6H�UHFLELHURQ�ORV�HMHPSODUHV�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�\�VH�UHPLWLHURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�DUFKLYR

&RQYHQLR�FRQ�%DQFR�6DQWDQGHU�5LR�6$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�HVWDEOHFHU�XQ�DSRUWH�GH�GLQHUR�TXH�HO�EDQFR�UHDOL]DU£�D�HVWD�XQLYHUVLGDG��$FXHUGR�DFFHVRULR�GHILQLHQGR�HO�GHVWLQR�GH�ORV�IRQGRV�SDUD�HO�SULPHU�D³R��86,1$�'(�,'($6��)DFXOWDG�GH�&V�
(FRQRPLFDV��\�SURJUDPD�GH�PRYLOLGDG�HQ�SRVJUDGR��'5,8��

7UDPLWD�SRU�H[S������������
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1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�����

&RQYHQLR�/\FHH�+HQUL�,9 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���HVSHFLILFR�FRQ�/\FHH�+HQUL�,9�SDUD�&ROHJLR�1DFLRQDO��

7UDPLWD�SRU�����������

1RWD�

/RV�HMHPSODUHV�KDQ�OOHJDGR�ILUPDGRV�SRU�OD�FRQWUDSDUWH��)XHURQ�ILUPDGRV�SRU�DXWRULGDGHV�81/3�\�SXEOLFDGRV�HQ�%2

&RQYHQLR�FRQ�87( 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�)DF��([DFWDV
7UDPLWD�SRU�H[S�������������������

1RWD�

(O�FRQYHQLR�\D�IXH�ILUPDGRV�SRU�DPEDV�SDUWHV�\�SXEOLFDGR�HQ�%2

&RQYHQLR�SDUD�OD�FUHDFLRQ�GH�XQ�/DERUDWRULR
,QWHUQDFLRQDO�$VRFLDGR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�FRQ�HO�&156�VROLFLWDGR�SRU�3URVHFUHWDU¯D�GH�&\7

7UDPLWD�SRU�H[S�����������

1RWD�

(Q�PD\R�VH�VROLFLWµ�D�OD�FRQWUDSDUWH�TXH�LQGLTXH�VL�\D�H[LVWH�XQ�WH[WR�ILQDO�DFRUGDGR�SRU�HO�FRQVRUFLR��0DQLIHVWµ�TXH�HVWD�D�OD�HVSHUD�GH�REVHUYDFLRQHV�GH�81/�\�GH�&21,&(7�

&RQYHQLR�GH�&RHGLFLRQ�FRQ�OD�3RQWLILFLD�8QLYHUVLGDG
&DWROLFD�GH�5LR�*UDQGH�'R�VXU

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�)$+&(�EDMR�H[S���������������

1RWD�

������(QYLDPRV�YHUVLµQ�ILQDO�D�'LUHFFLRQ�GH�&RQYHQLRV��D�/DXUD�5RYHOOL��LQYHVWLJDGRUD��\�D�)HUQDQGR�5LJRQH��SXQWR�IRFDO���7RGRV�GLHURQ�VX�FRQIRUPLGDG��DO�LJXDO�TXH�OD�'LUHFFLRQ�GH�3URSLHGDG�,QWHOHFWXDO��$JXDUGDPRV
SDUD�LPSUHVLµQ�\�WU£PLWH�SDUD�UHDOL]DUOR�HQ�OD�SUHVHQFLDOLGDG��SRU�VHU�ILUPDV�ROµJUDIDV

&RQYHQLR�FRQ�81,9(56,'$'�0$57,1�/87+(5�'(
+$//(�:,77(1%(5*

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR
3ODQ�GH�WUDEDMR����FRQY��HVSHFLILFR�

6ROLFLWD�)$+&(�EDMR�H[S�������������

1RWD�

1HJRFLDFLRQ�VXVSHQGLGD�D�SHGLGR�GH�FRQWUDSDUWH�KDVWD�DEULO�GH�����



Volver al índice

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�6DQ�3DEOR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���VROLFLWDGR�SRU�)$+&(�EDMR�H[S��������������

1RWD�

6H�HQYLµ�D�)DFXOWDG�SDUD�ILUPD�RORJUDID�GH�ODV�DXWRULGDGHV�HQ�)HEUHUR�����

&RQYHQLR�FRQ�&RUWH�3HQDO�,QWHUQDFLRQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�)$+&(�EDMR�H[S���������������

1RWD�

6H�RSWµ�SRU�ILUPD�2/2*5$)$��(MHPSODU�VXVFULSWR�SRU�DPEDV�SDUWHV��6H�HQYLµ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDU�HQ�%�2

&RQYHQLR�FRQ�,167,7872�,17(5$0(5,&$12�'(
5(63216$%,/,'$'�62&,$/�<�'(5(&+26
+80$126�GH�&RVWD�5LFD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR��&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�\�&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR�����VROLFLWDGRV�SRU�)DFXOWDG�GH�&V��-XULGLFDV�\�6RFLDOHV

1RWD�

([SHGLHQWH�HQ�)DFXOWDG�GHVGH�0DU]R�������SDUD�ILUPD�RORJUDID�GH�ODV�DXWRULGDGHV

&RQYHQLR�FRQ�,QVWLWXWR�GH�HVWXGLRV�FRQVWLWXFLRQDOHV�GHO
HVWDGR�GH�4XHUHWDUR

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���VROLFLWDGRV�SRU�)DFXOWDG�GH�&V��-XULGLFDV�\�6RFLDOHV

1RWD�

)LUPDGRV�HQ�IRUPD�ROµJUDID�SRU�FRQWUDSDUWH��/D�)DFXOWDG�GHEH�HQYLDUORV�D�ILUPD�GH�3UHVLGHQFLD�
������'LUHFFLRQ�GH�FRQYHQLRV�VH�HQFDUJDU£�GH�HQYLDU�D�3URSLHGDG�,QWHOHFWXDO�SDUD�GLFWDPLQDU�

&RQYHQLR�FRQ�8QLYHUVLGDG�&DWROLFD�GH�(FXDGRU (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR��&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�\�&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���VROLFLWDGRV�SRU�)DFXOWDG�GH�3VLFRORJLD��EDMR�H[S���������������

1RWD�

6H�FRQVXOWµ�D�OD�IDFXOWDG�HQ�0DU]R������VL�KDE¯DQ�DYDQ]DGR�HQ�HO�DUPDGR�GHO�SODQ�GH�WUDEDMR�FRQMXQWR���$XQ�HVSHUDQGR�UHVSXHVWD�

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�3RLWLHUV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�FRWXWHOD�GRFWRUDO��VROLFLWDGR�SRU�)$+&(�EDMR�H[S������������

1RWD�

������/D�'LUHFFLµQ�GH�&RQYHQLRV�DSUREµ�ORV�W«UPLQRV�GHO�DFXHUGR��6H�LPSULPLU£�\�GDU£�FXUVR�DO�YROYHU�D�OD�SUHVHQFLDOLGDG��SRU�OOHYDU�ILUPDV�ROµJUDIDV

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�OD�)URQWHUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD



Volver al índice

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR��SODQ�GH�WUDEDMR���VROLFLWDGR�SRU�OD�)DFXOWDG�GH�3HULRGLVPR��EDMR�H[S������������

1RWD�

6H�HQFXHQWUD�SHQGLHQWH�HQ�OD�RILFLQD�6(&5(7$5�$�'(�326*5$'2���)$&�3(5,2',602�<�&20�62&,$/�GHVGH�������������6H�PDQGµ�PDLO�DO�SXQWR�IRFDO�SDUD�TXH�LQIRUPH�HQ�TX«�HVWDGR�HVW£

&RQYHQLR�FRQ�/LFHR�DJULFROD�3DX�0RQWDUGRQ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�PRYLOLGDG�GRFHQWH�\�HVWXGLDQWLO��HQ�HO�PDUFR�GHO�3URJUDPD�638�SDUD�FRRSHUDFLµQ�HQWUH�OLFHRV�DJUDULRV�DUJHQWLQRV�\�IUDQFHVHV�
6ROLFLWDGR�SRU�(VFXHOD�,QFKDXVWL��EDMR�H[S������������

1RWD�

6H�UHFLELHURQ�ODV�FRSLDV�ILUPDGDV�SRU�OD�FRQWUDSDUVH�\�VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�$JUR3DULV7HFK (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV��EDMR�H[S�����������

1RWD�

������YLD�]RRP�HO�SXQWR�IRFDO�LQIRUPµ�TXH�H[SWH��HVW£�HQ�)DFXOWDG��(Q�FXDQWR�VH�UHWRPHQ�DFWLYLGDGHV�SUHVHQFLDOHV�VH�JLUDU£�SDUD�FRQWLQXDFLRQ�GH�WUDPLWH

&RQYHQLR�FRQ�8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�HVSHFLILFR��TXH�WUDPLWDQ�EDMR�H[S�������������������

1RWD�

/RV�HMHPSODUHV�IXHURQ�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�\�VH�GLVSXVR�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�OD�)URQWHUD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR���SODQ�GH�WUDEDMR���VROLFLWDGR�SRU�)DFXOWDG�GH�0HGLFLQD��EDMR�H[S���������������

1RWD�

/RV�HMHPSODUHV�KDQ�VLGR�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�\�VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�8QLYHUVLW«�GH�$QJHUV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�'5,8�EDMR�H[S�������������������

1RWD�

/RV�HMHPSODUHV�IXHURQ�ILUPDGRV�SRU�WRGDV�ODV�SDUWHV�\�HQYLDGRV�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�8QLYHUVLGDG�/\RQ�, 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

FRQYHQLR�PDUFR�VROLFLWDGR�SRU�)DFXOWDG�GH�&V��$VWURQRPLFD��EDMR�H[S�����������

1RWD�

ORV�HMHPSODUHV�ILUPDGRV�SRU�OD�FRQWUDSDUWH�IXHURQ�UHPLWLGRV�D�'LUHFFLRQ�GH�&RQYHQLR�SDUD�DUFKLYR



Volver al índice

&RQYHQLR�FRQ�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�6DQ�'LHJR 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�OD�)DFXOWDG�GH�&V��-XULGLFDV�\�6RFLDOHV��EDMR�H[S������������������

1RWD�

/OHJDURQ�GHO�H[WHULRU��ORV�HMHPSODUHV�VXVFULSWRV��6H�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�&,1'( 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�SODQ�GH�WUDEDMR��VROLFLWDGRV�SRU�OD�)$+&(�EDMR�H[S������������

1RWD�

/OHJDURQ�ORV�FRQYHQLRV�ILUPDV�SRU�OD�FRQWUDSDUWH�\�IXHURQ�UHPLWLGRV�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�VX�DUFKLYR

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�9DOHQFLD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�LPSXOVDGR�SRU�'5,8�EDMR�H[S�1|�������������������

1RWD�

/RV�HMHPSODUHV�IXHURQ�ILUPDGRV�SRU�ODV�SDUWHV�\�SXEOLFDGRV�HQ�%2

&RQYHQLR�FRQ�81,9(56,7��6$92,(�0217�%/$1& 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�HVWXGLDQWLO��VROLFLWDGR�EDMR�H[S������������

1RWD�

/RV�HMHPSODUHV�IXHURQ�ILUPDGRV�SRU�ODV�SDUWHV�\�VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDU�HQ�%2

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�&RVWD�5LFD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR��TXH�WUDPLWDQ�SRU�H[S������������

1RWD�

������6H�HQYLµ�GRFXPHQWRV�ILUPDGRV�DO�H[WHULRU

&RQYHQLR�FRQ�8QLYHUVLW«�5HLPV�&KDPSDJQH�$UGHQQH 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR���JHVWLRQDGRV�SRU�'5,8��PHGLDQWH��H[SHGLHQWH�������������������

1RWD�

/D�FRQWUDSDUWH�FRPHQ]µ�SURFHVR�GH�ILUPDV��6H�UHPLWLHURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�ORV�HMHPSODUHV�SDUD�ILUPD�GH�QXHVWUDV�DXWRULGDGHV�\�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�81,9(56,'$'�'(�/26�$1'(6�'(
6$17,$*2�'(�&+,/(

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���FRQYHQLR�HVSHFLILFR�VROLFLWDGR�SRU�OD�)DFXOWDG�GH�2GRQWRORJ¯D��SRU�H[S�������������������



Volver al índice

1RWD�

������SXQWR�IRFDO�FRQILUPµ�TXH�HO�'HFDQR�\D�ILUPµ��6H�VXJLULHURQ�SDVRV�D�VHJXLU�REWHQHU�ODV�ILUPDV�GH�$FWLV�\�7DXEHU�\�ILQDOL]DU�HO�SURFHGLPLHQWR�GH�ILUPDV�OR�DQWHV�SRVLEOH�

&RQYHQLR�FRQ�81,9(56,'$'�32/,7(&1,&$�'(/
1252(67(��&+,1$

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

0HPRUDQGR�GH�HQWHQGLPLHQWR�VROLFLWDGR�SRU�OD�9LFHSUHVLGHQFLD�,QVWLWXFLRQDO���SRU�H[S�������������������

1RWD�

6H�WRPR�FRQRFLPLHQWR�GHO�H[SHGLHQWH�\�ORV�HMHPSODUHV�\D�ILUPDGRV�HQ�)HEUHUR�GH�����

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�6DQWLDJR�GH�&KLOH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�LPSXOVDGRV�SRU�'5,8��EDMR�H[S������������

1RWD�

(Q�SURFHVR�GH�ILUPDV��/D�XOWLPD�QRYHGDG�VH�REWXYR�HO��������86$&+�VLJXH�VLQ�SRGHU�UHWRPDU�DFWLYLGDG�SUHVHQFLDO��SRU�OR�WDQWR�QR�SXHGH�HQYLDU�ORV�&RQYHQLRV

&RQYHQLR�FRQ�81,9(56,7$�'(*/,�678',�',
725,12

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�OD�)&$<*�EDMR�H[S������������

1RWD�

������&RQWUDSDUWH�HQY¯R�&RQYHQLR�ILUPDGR�GLJLWDOPHQWH�HQ�HVSD³RO�H�LWDOLDQR��*LUDPRV�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLµQ�HQ�%�2�

&RQYHQLR�FRQ�,6$(�683$(52 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�LQWHUFDPELR�VROLFLWDGR�SRU�)DFXOWDG�GH�,QJHQLHULD�EDMR�H[S���������������

1RWD�

(Q�SURFHVR�GH�ILUPD�GLJLWDO��6H�HQYLDURQ�ORV�WH[WR�ILQDOHV�D�'LUHFFLµQ�GH�&RQYHQLRV��FRQ�ILUPD�GH�'HFDQR��SDUD�OD�VXVFULSFLRQ�SRU�SDUWH�GH�DXWRULGDGHV�GH�3UHVLGHQFLD�HQ�-XOLR�

&RQYHQLR�FRQ�$5&+,92�<�%,%/,27(&$�'(�/$
&$7('5$/�'(�6$/$0$1&$

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR��SODQ�GH�WUDEDMR��VROLFLWDGR�SRU�)$+&(�EDMR�H[S���������������

1RWD�

(Q�PDU]R�VH�UHFLELµ�HO�FRQYHQLR�ILUPDGR�SRU�FRQWUDSDUWH��'LUHFFLµQ�GH�&RQYHQLRV�PDQLIHVWµ�VX�FRQIRUPLGDG�\�VH�JLUµ�HO�H[SHGLHQWH�D�)$+&(�SDUD�ILUPD�GHO�'HFDQR

&RQYHQLR�FRQ�/,6$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�LQWHUFDPELR�HVWXGLDQWLO�GH�SUHJUDGR�VROLFLWDGR�SRU�%DFKLOOHUDWR�GH�%HOODV�$UWH��SRU�H[S������������

1RWD�

&RQWLQXD�OD�QHJRFLDFLRQ�FRQ�OD�FRQWUDSDUWH��&RQ�PRWLYR�GHO�&29,'�����HQFRQWUDPRV�GLILFXOWDGHV�SDUD�XQD�FRPXQLFDFLµQ�U£SLGD�\�HILFD]�FRQ�OD�FRQWUDSDUWH�



Volver al índice

&RQYHQLR�FRQ��81,9(56,'$'�'(/�526$5,2 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SDUD�OD�FUHDFLRQ�GH�OD�FHUWLILFDFLRQ�&/$5,��VROLFLWDGR�SRU�HO�6(',&,���SRU�H[S������������

1RWD�

6H�LQVLVWLµ�HQ�-XQLR�D�OD�FRQWUDSDUWH��SDUD�TXH�LQGLTXH�VL�KD�SRGLGR�UHYLVDU�ODV�REVHUYDFLRQHV�DO�WH[WR�SURSXHVWR�TXH�VH�HQYLDURQ�GXUDQWH�ORV�SULPHURV�PHVHV�GH�������$XQ�VLQ�UHVSXHVWD

&RQYHQLR�FRQ�81,5,2 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR���HVSHFLILFR��SODQ�GH�WUDEDMR��VROLFLWDGR�SRU�)DFXOWDG�GH�%%$$��EDMR�H[S����������������

1RWD�

(Q�-XOLR�VH�DQDOL]DURQ�ORV�SUR\HFWRV�GH�3'7�HQYLDGRV��'HVWDFDPRV�TXH�VRQ�FRPSOHWDPHQWH�GLVWLQWRV�D�ORV�TXH�VH�HQFXHQWUDQ�HQ�HO�H[SHGLHQWH�\�FRUUHVSRQGHQ�D�XQ�PRGHOR�SURSRUFLRQDGR�SRU�81,5,2��(Q�HVH�VHQWLGR�
QR�VDWLVIDFH�P¯QLPDPHQWH�ORV�UHFDXGRV�GH�OD�2UGHQDQ]D��������
6H�VXJLULµ�SRU�HPDLO�YROYHU�D�WUDEDMDU�VREUH�HO�PRGHOR�DQWHULRU��SUHVHQWDGR�HQ�HO�H[SHGLHQWH�\�DGHFXDGR�D�OD�RUGHQDQ]D�FRUUHVSRQGLHQWH��
3RU�RWUD�SDUWH��OD�81,5,2�DXQ�QR�VH�H[SLGH�VREUH�HO�WH[WR�GHO�FRQYHQLR�0DUFR�VXJHULGR�SRU�81/3�GHVGH�HO������

&RQYHQLR�FRQ�8QLYHUVLW«�GH�$QJHUV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�GH�PRYLOLGDG�LPSXOVDGR�GHVGH�'5,8��EDMR�H[S�������������������������

1RWD�

6H�UHFLELHURQ�ORV�HMHPSODUHV�ILUPDGRV�SRU�ODV�DXWRULGDGHV�IUDQFHVDV���6H�UHPLWLµ�D�'LUHFFFLRQ�GH�FRQYHQLRV�SDUD�VX�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�6&82/$�683(5,25(�6$17
$11$�'(
3,6$

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�FRQYHQLRV�HVSHF¯ILFRV��LQWHUFDPELR�\�SODQ�GH�WUDEDMR���LPSXOVDGRV�SRU�)DF��&V��-XU¯GLFDV�\�6RFLDOHV�EDMR�H[S����������������

1RWD�

������6H�HQYLµ�SUR\HFWR�FRQYHQLR�PDUFR�D�FRQWUDSDUWH��������5HVSRQGLµ�OD�LQVWLWXFLµQ�LWDOLDQD�GLVFXOS£QGRVH�H�LQIRUPDQGR�TXH�SRU�HO�PRPHQWR�QR�SXHGHQ�GDU�UHVSXHVWD�GHILQLWLYD��GHELGR�D�ODV�UD]RQHV�GH�SXEOLFR
FRQRFLPLHQWR��&29,'�����

&RQYHQLR�FRQ�$*(1&,$�'(�'(6$552//2
,17(51$&,21$/�'(�$=(5%$,<$1

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�VROLFLWDGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�81/3��EDMR�H[S���������������

1RWD�

6H�UHFLELHURQ�ORV�HMHPSODUHV�ILUPDGRV�SRU�DPEDV�SDUWHV�\�VH�HQYLDURQ�D�'LUHFFLRQ�GH�&RQYHQLRV�SDUD�SXEOLFDFLRQ�HQ�%2

&RQYHQLR�FRQ�,QVWLWXWR�)HGHUDO�GH�(GXFD©¥R��&L¬QFLD
H�7HFQRORJLD�GR�5LR�GH�-DQHLUR��,)-5�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�\�HVSHFLILFR�GH�PRYLOLGDG�LPSXOVDGRV�GHVGH�'5,8

1RWD�

(Q�SURFHVR�GH�ILUPD�GLJLWDO



Volver al índice

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�,OOLQRLV�HQ�&KLFDJR�SRU
SUR\HFWR�GH�LQYHVWLJDFLRQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�FRQ�8,&��8QLYHUVLGDG�GH�,OOLQRLV�HQ�&KLFDJR�VROLFLWDGR�SRU�)DFXOWDG�GH�&V��(FRQRPLFDV�SRU�([SWH��������������HQ�HO�PDUFR�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLRQ�ILQDQFLDGR�SRU�$JHQFLD�%ORRPEHUJ

5HVSRQVDEOH�DG�KRF��*XLOOHUPR�&UXFHV

1RWD�

6H�DQDOL]µ�HQ�-XQLR������HO�FRQWUDWR�GH�DGKHVLµQ�SURSRUFLRQDGR�SRU�OD�)DFXOWDG��6H�HQYLµ�GLFWDPHQ�FRQ�REVHUYDFLRQHV�D�'LUHFFLµQ�GH�&RQYHQLRV��

&RQYHQLR�FRQ�5LWVXPHLNDQ�8QLYHUVLW\ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�0DUFR�\�(VSHF¯ILFR�PRYLOLGDG�LPSXOVDGRV�SRU�'5,8��

1RWD�

�����VH�DQDOL]DURQ�QXHYRV�SUR\HFWRV�HQYLDGRV�SRU�FRQWUDSDUWH��$XQ�HQ�QHJRFLDFLµQ

&RQYHQLR�FRQ�81,9(56,'$'�(67$7$/�'(�6$1
3(7(56%85*2

1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�0DUFR�\�HVSHF¯ILFR���3/$1�'(�75$%$-2��VROLFLWDGR�SRU�)&$<*�EDMR�H[SHGLHQWH�H[SWH�����������������������5HVS��DG�KRF��$QGUHDV�5LFKWHU

1RWD�

������&RQWUDSDUWH�HQYLµ�QXHYR�ERUUDGRU��$XQ�HQ�QHJRFLDFLµQ

&RQYHQLR�FRQ�81,9(56,'$'�'(�/$�52&+(//( (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�FRWXWHOD�GRFWRUDO�SRU�([SWH����������������

5HVS��$G�KRF��6DQWLDJR�5RPH

1RWD�

������(QYLDPRV�PDUFR�\�FRWXWHOD�D�FRQWUDSDUWH�FRQ�FRSLD�DO�SXQWR�IRFDO�GH�OD�XQLGDG�DFDG«PLFD�
������&RQWUDSDUWH�HQYLµ�FRQYHQLR�GH�FRWXWHOD�FRQ�PRGLILFDFLRQHV���6H�KLFLHURQ�REVHUYDFLRQHV�UHVSHFWR�D�FRPSRVLFLµQ�GH�MXUDGR�GH�OD�GHIHQVD�GH�WHVLV��D�ILQ�GH�QR�YXOQHUDU�2UG����������$VLPLVPR�VH�HIHFWXDURQ
FRQVXOWDV�VREUH���SDJR�HQ�/D�5RFKHOOH��IHFKD�GH�GHIHQVD�\�YLJHQFLD
(VSHUDQGR�FRPHQWDULRV�GH�FRQWUDSDUWH�

&RQYHQLR�FRQ�:+(78�,1& (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�(VSHF¯ILFR�3'7
5HVSRQVDEOH�DG�KRF��)HUQDQGH]�0ROLQD

1RWD�

3UR\HFWRV�GH�FRQYHQLR�DSUREDGRV�SRU�DPEDV�SDUWHV��(O�������VH�HQYLµ�OD�YHUVLµQ�ILQDO�SDUD�OD�ILUPD�GHO�'HFDQR�GH�)DFXOWDG�&V��(FRQRPLFDV

&RQYHQLR�FRQ�81,9(56,'$'�'(�32,7,(56 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�



Volver al índice

&RQYHQLR�HVSHFLILFR�GH�FRWXWHOD�VROLFLWDGR�SRU����([SWH����������������
5HVSRQVDEOH�DG�KRF������'UD��*ROGFKOXN

1RWD�

������5HYLVDPRV�YHUVLµQ�QXHYD�HQYLDGD�SRU�FRQWUDSDUWH��6H�UHDOL]DURQ�REVHUYDFLRQHV�\�FRQVXOWDV�UHVSHFWR�D�FXHVWLRQHV�FRQFHUQLHQWHV�D�3RVJUDGR��6H�HQYLDURQ�GLFKDV�REVHUYDFLRQHV�DO�LQWHUHVDGR�\�DO�SXQWR�IRFDO��SDUD
TXH�OR�JLUHQ�D�3URVHF��3RVJUDGR

&RQYHQLR�FRQ�8QLYHUVLGDG�3ROLW«FQLFD�GH�&DWDOXQ\D
�83&�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�(VSHF¯ILFR�3'7�\�$FFHVRULR�0RYLOLGDG��$UTXLWHFWXUD�

5HVS�$'�+2&��-XOLDQ�&DUHOOL

1RWD�

������HQYLDPRV�DOJXQDV�PRGLILFDFLRQHV�VREUH�HO�WH[WR�D�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�VROLFLWDPRV�GHILQLFLRQHV�VREUH�OD�FRQWLQXDFLµQ�GH�OD�JHVWLµQ�UHVSHFWR�DO�DFXHUGR�DFFHVRULR�GH�PRYLOLGDG

81,9(56,7��'(*/,�678',�',�3$'29$�3$'8$
�81,3'�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�0DUFR�\�(VSHFLILFR�GH�PRYLOLGDG�VROLFLWDGRV�SRU�)&$<*

1RWD�

������(QYLDPRV�0DUFR�\�(VSHF¯ILFR�HQ�HVSD³RO�\�HQ�,QJO«V�SDUD�REVHUYDFLRQHV�ILQDOHV�GH�FRQWUDSDUWH��(O�������OD�&RQWUDSDUWH�UHVSRQGLµ�TXH�HVW£�D�OD�HVSHUD�GH�GHYROXFLµQ�GH�VX�GHSDUWDPHQWR�GH�OHJDOHV

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�OD�)URQWHUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�HVSHFLILFR�SODQ�GH�WUDEDMR��WUDPLWDGR�SRU�H[S��������������VROLFLWDGR�SRU�)DFXOWDG�GH�&V��1DWXUDOHV�\�0XVHR
5HVS��DG�KRF��&DUROLQD�5HPRULQL

1RWD�

�������$FRUGDPRV�FRPSOHWDU�SURFHGLPLHQWR�GH�ILUPD�ROµJUDID�DO�UHWRUQDU�D�OD�SUHVHQFLDOLGDG��VDOYR�TXH�LQYHVWLJDGRUD�PDQLILHVWH�XUJHQFLD�\�WRPH�D�VX�FDUJR�OD�JHVWLµQ�GH�OD�VXVFULSFLµQ

&RQYHQLR�FRQ�7RN\R�8QLYHUVLW\�RI�)RUHLJQ�6WXGLHV
�78)6�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�0DUFR�\�(VSHF¯ILFR�GH�PRYLOLGDG��LPSXOVDGRV�GHVGH�'5,8

1RWD�

������(QYLDPRV�SUR\HFWRV�UHYLVDGRV��FRQ�P¯QLPDV�PRGLILFDFLRQHV��6ROLFLWDPRV�D�78)6�TXH�DFODUH�DOJXQRV�SXQWRV�GH�ODV�FODXVXODV�

&RQYHQLR�FRQ�8QLYHUVLGDG�GH�6HYLOOD��86� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�PDUFR�LPSXOVDGR�SRU�'5,8

1RWD�

������(QYLDPRV�D�FRQWUDSDUWH�SUR\HFWR�GH�&RQYHQLR�0DUFR�FRQ�PRGLILFDFLRQHV��(VSHUDQGR�VXV�FRQVLGHUDFLRQHV



Volver al índice

&RQYHQLR�FRQ�,QVWLWXW�GH�3K\VLTXH�GHV���,QILQLV��,3�,�
GH�8QLYHUVLGDG�&ODXGH�%HUQDUG�/\RQ����8&%/��

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�SDUD�FRPRGDWR�GH�XQ�WHOHVFRSLR�TXH�VH�XWLOL]DU£�HQ�LQYHVWLJDFLRQHV�OOHYDGDV�DGHODQWH�SRU�ODV�)&$<*�
5HVS�DG�KRF��)DELR�=\OEHUEHUJ

1RWD�

6H�UHDOL]DURQ�UHXQLRQHV�SRU�=220�D�ORV�HIHFWRV�GH�FUHDU�XQ�GRFXPHQWR�DGKRF��HQ�UD]RQ�GH�ODV�SDUWLFXODULGDGHV�GH�OD�VLWXDFLRQ�
������HQYLDPRV�SUR\HFWRV�GH�FRQYHQLR�D�FRQWUDSDUWH�FRQ�FRSLD�D�ORV�LQWHUHVDGRV�\�DXWRULGDGHV�GH�OD�)DFXOWDG

&RQYHQLR�FRQ�8QLYHUVLW¢�GHJOL�6WXGL�GL�1DSROL
�/
2ULHQWDOH�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�GH�WLSR��LQWHULQVWLWXWLRQDO�DJUHHPHQW��SDUD�VHU�SUHVHQWDGR�HQ�OD�FRQYRFDWRULD�.$�����(UDVPXV���GH�8QLRQ�(XURSHD�

1RWD�

(O�������VH�HQYLµ�GRFXPHQWRV�ILUPDGRV�DO�H[WHULRU

&RQYHQLR�FRQ�%DQFR�6DQWDQGHU�5LR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RQYHQLRV�FRQ�8QLYHUVLGDGHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�DFFHVRULR�SDUD�)$&8/7$'�'(�&6��(&2120,&$6��\�SDUD�35(6,'(1&,$��D�ILQ�GH�REWHQHU�DSR\R�HFRQµPLFR�SDUD�UHDOL]DU�DFFLRQHV�YLQFXODGDV�D�HPSUHQGHGRULVPR�H�LQQRYDFLµQ�GXUDQWH�HO�D³R�����

1RWD�

/$�81,9(56,'$'�VH�FRPSURPHWH�DO�GHVDUUROOR�GH�ODV�VLJXLHQWHV�DFFLRQHV�

D�WUDY«V�GH�OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�GH�3UHVLGHQFLD��GHVDUUROODU£�XQ�352*5$0$�'(�&$3$&,7$&,21�21�/,1(��FRQ�OD�SUHVHQFLD�GH�HVSHFLDOLVWDV�LQWHUQDFLRQDOHV�HQ�WHPDV�GH�HPSUHQGHGRULVPR�
LQQRYDFLµQ�\�R�HPSOHDELOLGDG�
(/�%$1&2�VH�FRPSURPHWH�D�DSRUWDU�OD�VXPD�GH�SHVRV�QRYHQWD�PLO�����������GXUDQWH�������D�ILQ�GH�VROYHQWDU�ODV�DFWLYLGDGHV�GHVFULSWDV

GHVDUUROODU£�GLYHUVDV�DFFLRQHV�FRQWUD�OD�SDQGHPLD�GH�&29,'�����$�WDO�HIHFWR�(/�%$1&2�VH�FRPSURPHWH�D�DSRUWDU�OD�VXPD�GH�SHVRV�VHVHQWD�PLO����������

D�WUDY«V�GH�OD�86,1$�'(�,'($6�GH�OD�)DFXOWDG�GH�&6��(FRQµPLFDV��FUHDU£�QXHYRV�HVSDFLRV�SDUD�IRPHQWDU�HO�HPSUHQGHGRULVPR�

$VLVWHQFLD�SHUPDQHQWH�SDUD�JHVWLµQ�\�VXVFULSFLµQ�GH
FRQYHQLRV�LQWHUQDFLRQDOHV

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

$VHVRUDPLHQWR�HQ�WUDPLWDFLµQ�GH�FRQYHQLRV�LQWHUQDFLRQDOHV�SRU�HPDLO�\�YLGHRFRQIHUHQFLD
$VLVWHQFLD�HQ�OD�UHGDFFLµQ�GH�FRQYHQLRV�LQWHUQDFLRQDOHV

1RWD�

$VLPLVPR��VH�FRODERUµ�HQ�HO�DQ£OLVLV�GH�ORV�FRQYHQLRV��5(6($5&+�&2//$%25$7,21�$*5((0(17��FRQ�(,6$,��*+,7�H�,1*(%,�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLµQ�HQ�OD�)DFXOWDG�GH�&V�
([DFWDV



Volver al índice

'LYXOJDFLµQ�GH�ODV�FDSDFLGDGHV�HQ�UHODFLRQHV
XQLYHUVLWDULDV

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

%ROHW¯Q�,QIRUPDWLYR (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������'LYXOJDFLµQ�GH�ODV
FDSDFLGDGHV�HQ�UHODFLRQHV�XQLYHUVLWDULDV

6XEWDUHD

'HVFULSFLRQ�

%ROHW¯Q�GHVWLQDGR�D�ORV�LQWHUHVDGRV�HQ�DFWLYLGDGHV�GH�FRRSHUDFLµQ��XQLYHUVLGDGHV�H[WUDQMHUDV�\�RUJDQLVPRV�LQWHUQDFLRQDOHV��HWF�HQ�GRV�PRGDOLGDGHV�
�GH�JHVWLµQ�LQGLYLGXDO�SRU�FXHQWD�GHO

�LQWHUHVDGR�

�GHVWLQDGR�D�ORV�LQWHUHVDGRV�HQ�FRRSHUDFLµQ�YLQFXODGRV�FRQ�OD�81/3�\�TXH�SDUD�VX�GHVDUUROOR��UHTXLHUH�DYDO�\�R�VHJXLPLHQWR�LQVWLWXFLRQDO�
7ULPHVWUWUH��������
2UGLQDULR�1r���
([WUDRUGLQDULR�1r����\�HQ�GHVDUUROOR�HO�VLJXLHQWH��¼OWLPRV�G¯DV�GH�6HSWLHPEUH�

1RWD�

%ROHW¯Q�,QIRUPDWLYR�2UGLQDULR�1|������HPLWLGR�HO�����������

&RQYRFDWRULD�SDUD�DFWLYLGDGHV�FRQ�2UJDQLVPRV
([WHUQRV��FRQVXODGRV��HPEDMDGDV��DJHQFLDV��HWF�

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������'LYXOJDFLµQ�GH�ODV
FDSDFLGDGHV�HQ�UHODFLRQHV�XQLYHUVLWDULDV

6XEWDUHD

'HVFULSFLRQ�

3ODQLILFDFLµQ�\�RUJDQL]DFLµQ�GH�OD�-RUQDGD�DELHUWD�GH�GLIXVLµQ�GH�RSRUWXQLGDGHV�GH�FRRSHUDFLµQ�SDUD�PLHPEURV�GH�OD�81/3��GRFHQWHV��JUDGXDGRV��HVWXGLDQWHV�\�JHVWRUHV���FRQ�OD�SDUWLFLSDFLµQ�GH�ODV�HPEDMDGDV�GH�
$OHPDQLD��(VSD³D��)UDQFLD�H�,WDOLD�
3UHYLVWR�FRQ�OD�+RQRUDEOH�&£PDUD�GH�6HQDGRUHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��PHV�GH�RFWXEUH�

&RQYRFDWRULDV�\�UHGHV�LQWHUQDFLRQDOHV (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

&RQYRFDWRULD�D�3UR\HFWRV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������&RQYRFDWRULDV�\�UHGHV
LQWHUQDFLRQDOHV

6XEWDUHD

'HVFULSFLRQ�

6ROLFLWDPRV�OD�DGHFXDFLµQ�GH�IRQGRV�GH�5HGHV�\�0LVLRQHV�ILQDQFLDGDV�SRU�OD�638�GHVGH�HO�D³R������
6HJXLPLHQWR��GHVDUUROOR�\�FRODERUDFLµQ�LQVWLWXFLRQDO�SRU�SDUWH�GH�HVWD�GLUHFFLµQ��HQ�OD�JHVWLµQ�GH�ORV�PLVPRV�
0RQLWRUHR�GH�OD�HYROXFLµQ�\�UHQGLFLµQ�GH�ODV�5HGHV�\�0LVLRQHV�WDQWR�DFDG«PLFDV�FRPR�FRQWDEOHV�

5('&,81 (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

$VLVWHQFLD�3OHQDULRV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������5('&,81 6XEWDUHD

'HVFULSFLRQ�

5HG�GH�&RRSHUDFLµQ�,QWHUQDFLRQDO�GH�8QLYHUVLGDGHV�1DFLRQDOHV�
3OHQDULR�GHO�PHV�GH�$JRVWR�����\�����7HP£WLFDV�GH�,QWHUQDFLRQDOL]DFLµQ��SDXWDV�GH�WUDEDMR�FRQMXQWR�SDUD�XQLYHUVLGDGHV�FKLQDV�\�6XHFDV��WUDEDMR�HQ�WDOOHU��&XUVRV�&RUWRV��H[SHULHQFLDV�GH�LQWHUQDFLRQDOL]DFLµQ�LQWHJUDO�
3OHQDULR�PHV�GH�6HSWLHPEUH�D�UHDOL]DUVH�HO�������

$VLVWHQFLD�HQ�OD�UHFHSFLµQ�GH�PRYLOLGDG�H[WHUQD
ELODWHUDO

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

0RYLOLGDG�H[WHUQD�SRU�FRQYHQLRV 5HVXHOWD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$VLVWHQFLD�HQ�OD�UHFHSFLµQ�GH
PRYLOLGDG�H[WHUQD�ELODWHUDO

6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�SULPHU�VHPHVWUH�GHO�������OD�81/3�UHFLELµ�HQ�FDOLGDG�GH�0RYLOLGDG������DOXPQRV�GH�GH����SD¯VHV��ODV�PDV�VLJQLILFDWLYDV�IXHURQ����DOXPQRV�IUDQFHVHV�\����FRORPELDQRV�
'XUDQWH�HO�VHJXQGR�VHPHVWUH�VH�HQY¯DQ�ODV�FDOLILFDFLRQHV�GHO�VHPHVWUH�FXUVDGR�
3DUD�HO�VHPHVWUH�HQ�FXUVR�VH�UHFLELHURQ�HQ�FDOLGDG�GH�0RYLOLGDG������DOXPQRV�GH����SD¯VHV��ODV�PDV�VLJQLILFDWLYDV�IXHURQ����DOXPQRV�IUDQFHVHV�\�&RORPELD�\�0«[LFR�FRQ����DOXPQRV�UHVSHFWLYDPHQWH�



Volver al índice

(Q�HO�PHV�GH�RFWXEUH��VH�DEUH�HO�SHULRGR�GH�LQVFULSFLµQ�SDUD�HO�SULPHU�VHPHVWUH�GHO�������&DGD�VHPHVWUH�HVWD�GLUHFFLµQ�UHFHSFLRQD�ODV�VROLFLWXGHV�H[WHUQDV�\�FRODERUD�FRQ�ORV�LQWHUHVDGRV�HQ�HO�DVHVRUDPLHQWR�UHVSHFWR
GH�ODV�FRQVXOWDV�DFDG«PLFDV�SHUWLQHQWHV�\�ORV�WUDPLWHV�GH�YLVDGR�\�YHULILFDFLµQ�GH�VHJXURV��P«GLFRV��UHSDWULDFLµQ��HWF��
$O�UHJUHVR�GH�ORV�DOXPQRV��HVWD�'LUHFFLµQ���UHTXLHUH�ODV�FDOLILFDFLRQHV�D�ODV�XQLGDGHV�DFDG«PLFDV�SHUWLQHQWHV��SDUD�VX�SRVWHULRU�HQYLµ�D�ODV�XQLYHUVLGDGHV�GH�RULJHQ�

0RYLOLGDGHV�SRU�FRQYHQLRV�ELODWHUDOHV����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������0RYLOLGDG�H[WHUQD�SRU�FRQYHQLRV 6XEWDUHD

'HVFULSFLRQ�

3DUD�HO�SULPHU�VHPHVWUH�GH������VH�UHFLELHURQ�����DSOLFDFLRQHV�GH�DOXPQRV�GH�JUDGR�SURYHQLHQWHV�GH����SD¯VHV�\����LQVWLWXFLRQHV�GH�HGXFDFLµQ�VXSHULRU�

1RWD�

(O����GH�DEULO�VH�KL]R�HIHFWLYR�HO�HQFXHQWUR�GH�FDSDFLWDFLµQ�VREUH�HO�5$'(;�FRQ�IXQFLRQDULRV�GH�OD�'HOHJDFLµQ�/D�3ODWD�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0LJUDFLRQHV�HQ�OD�81/3��$O�PLVPR�IXHURQ�LQYLWDGRV�ORV�UHIHUHQWHV�GH
DVXQWRV�LQWHUQDFLRQDOHV�\�DJHQWHV�GH�ORV�'HSDUWDPHQWRV�GH�$OXPQRV�GH�ODV�XQLGDGHV�DFDG«PLFDV�\�SDUHV�GH�RWUDV�LQVWLWXFLRQHV�XQLYHUVLWDULDV�SODWHQVHV�

(Q�HO�PLVPR�IXH�SUHVHQWDGD�OD�SODWDIRUPD�\�VH�H[SXVLHURQ�DOJXQDV�SUREOHP£WLFDV�\�REVHUYDFLRQHV�VREUH�HO�VLVWHPD�SDUD�VX�PHMRUDPLHQWR�

(Q�HO�VHJXQGR�VHPHVWUH�VH�UHFLELHURQ�����DSOLFDFLRQHV�GH�DOXPQRV�GH�JUDGR�SURYHQLHQWHV�GH����SD¯VHV�\����LQVWLWXFLRQHV�GH�HGXFDFLµQ�VXSHULRU��OLGHUDQGR�)UDQFLD�\�0«[LFR�

6H�HIHFWXDURQ�ORV�FRQWUROHV�GH�VHJXURV��FRQVWDQFLDV�GH�VDOXG��OD�SUHFDUJD�GH�GDWRV�HOHFWUµQLFRV�HQ�HO�UHJLVWUR�GH�OD�'10�GH�FDGD�DOXPQR�SDUD�OD�REWHQFLµQ�GH�ODV�YLVDV�\�VH�RWRUJDURQ�ODV�FRQVWDQFLDV�SDUD�HO�DFFHVR�DO
FRPHGRU�XQLYHUVLWDULR�HQ�VXV�GLYHUVDV�VHGHV�

$VLPLVPR��VH�FRQWLQ¼D�FRQ�HO�HQY¯R�SRVWDO�GH�ODV�FHUWLILFDFLRQHV�GH�FDOLILFDFLRQHV�GH�ORV�DOXPQRV�GHO�VHPHVWUH�DQWHULRU�

/D�DSOLFDFLµQ�SDUD�HO�SULPHU�VHPHVWUH�GHO�FLFOR�OHFWLYR������SHUPDQHFH�DELHUWD�GHVGH�HO���GH�VHSWLHPEUH�KDVWD�HO���GH�RFWXEUH�GH������

0RYLOLGDG�H[WHUQD�SRU�FRQYHQLRV������� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$VLVWHQFLD�HQ�OD�UHFHSFLµQ�GH
PRYLOLGDG�H[WHUQD�ELODWHUDO

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�SULPHU�VHPHVWUH�VH�UHFLELHURQ�����DSOLFDFLRQHV�GH�JUDGR�SURYHQLHQWHV�GH����SD¯VHV�\����LQVWLWXFLRQHV�GH�HGXFDFLµQ�VXSHULRU��QXHYDPHQWH�OLGHUDQGR�)UDQFLD�\�0«[LFR�

1RWD�

'XUDQWH�HO�PHV�GH�IHEUHUR��VH�GLR�DVHVRUDPLHQWR�D�ORV�DOXPQRV�HQ�OD�JHVWLµQ�GHO�YLVDGR��VH�RWRUJDURQ�DOJXQDV�FRQVWDQFLDV�GH�LQVFULSFLµQ�DO�VLVWHPD�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0LJUDFLRQHV��FRQVWDQFLDV�SDUD�HO�XVR�GHO
&RPHGRU�8QLYHUVLWDULR��DV¯�FRPR�WDPEL«Q��VH�UHFHSFLRQDURQ�DOJXQDV�ODV�FRSLDV�GH�ODV�SµOL]DV�GH�VHJXUR��SRO¯WLFDV�LQVWLWXFLRQDOHV�ILUPDGDV�\�FHUWLILFDFLRQHV�GH�VDOXG�

(Q�OD�SULPHUD�VHPDQD�GH�PDU]R��SRU�FDXVD�GH�OD�DSDULFLµQ�GHO�&29,'�����VH�VXVSHQGLµ�OD�DWHQFLµQ�SUHVHQFLDO�GH�ORV�HVWXGLDQWHV�H[WUDQMHURV�\�VH�OHV�LQGLFµ�KDFHU�FXDUHQWHQD�VLJXLHQGR�ODV�PHGLGDV�HPDQDGDV�GHO�3RGHU
(MHFXWLYR�1DFLRQDO�SDUD�WRGDV�DTXHOODV�SHUVRQDV�TXH�OOHJDEDQ�GHO�H[WHULRU�

3RVWHULRUPHQWH��D�SDUWLU�GH�OD�GHFODUDFLµQ�GH�OD�SDQGHPLD�SRU�SDUWH�GH�OD�206�\�ORV�VXFHVLYRV�'18�����\�����GH������LPSXHVWRV�SRU�HO�(VWDGR�1DFLRQDO��SRU�GHFLVLµQ�SHUVRQDO�HQ�DOJXQRV�FDVRV�\�SRU�VROLFLWXG�GH�ODV
LQVWLWXFLRQHV�FROHJDV��UHWRUQDURQ�D�VXV�SD¯VHV�GH�RULJHQ����HVWXGLDQWHV��2WURV����DOXPQRV�VXVSHQGLHURQ�VXV�PRYLOLGDGHV�DQWHV�GHO�LQLFLR�GH�FODVHV��DTXHOODV�FDUUHUDV�TXH�LQLFLDQ�P£V�WDUGH��\�ORV�UHVWDQWHV�GHFLGLHURQ
SHUPDQHFHU�HQ�HO�SD¯V�FRQWLQXDQGR�ODV�FODVHV�HQ�PRGDOLGDG�YLUWXDO��(Q�FXDQWR�D�ODV�YLVDV��OD�'10�SURUURJµ�HO�YHQFLPLHQWR�GH�ODV�PLVPDV�KDVWD�HO�OHYDQWDPLHQWR�GH�OD�FXDUHQWHQD�REOLJDWRULD�
(Q�HO�PHV�GH�MXQLR��DQWH�XQ�VHYHUR�FXDGUR�SVLFµWLFR��GHELµ�VHU�DVLVWLGR�XQ�DOXPQR�PH[LFDQR��)XH�GHPRUDGR�SRU�OD�SROLF¯D�\�HO�VHUYLFLR�P«GLFR�GH�OD�PLVPD�RUGHQµ�VX�LQWHUQDFLµQ��3RU�WDQWR��VH�GLR�LQWHUYHQFLµQ�D�OD
(PEDMDGD�GH�0«[LFR���(VWD�'LUHFFLµQ�FRPXQLFµ�OD�VLWXDFLµQ�D�OD�8QLYHUVLGDG�1DFLRQDO�$XWµQRPD�GH�0«[LFR�H�KL]R�VHJXLPLHQWR�GHO�FDVR�KDVWD�VX�UHSDWULDFLµQ��HO�G¯D����GH�MXOLR�SDVDGR���(O�DOXPQR�IXH�DVLVWLGR�SRU�HO
+RVSLWDO�,QWHU]RQDO�*HQHUDO�GH�$JXGRV��*UDO��6DQ�0DUW¯Q��KDVWD�VX�HJUHVR�\�\D�VH�HQFXHQWUD�UHXQLGR�FRQ�VX�IDPLOLD�

$FFLRQHV�GH�,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

/HFWRUDGR�GH�(XVNHUD��OHQJXD�\�FXOWXUD�YDVFD� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�FRQ�HO�*RELHUQR�9DVFR�
'HVDUUROOR�QRUPDO�GH�FODVHV�HQ�VXV�FLQFR�QLYHOHV�



Volver al índice

,QJUHVR�GH�OD�DQXDOLGDG�SDUD�OD�UHPXQHUDFLµQ�GHO�GRFHQWH������������

1RWD�

1DWDFKD�&KDQWDO�*XL³D]X�HVFULELµ�

&RQYHQLR�FRQ�HO�*RELHUQR�9DVFR�
'HVDUUROOR�QRUPDO�GH�FODVHV�HQ�VXV�FLQFR�QLYHOHV�
,QJUHVR�GH�OD�DQXDOLGDG�SDUD�OD�UHPXQHUDFLµQ�GHO�GRFHQWH������������

$OXPQRV�TXH�DFUHGLWDQ�ILQ�GH�FXUVR� $�DWHQGHU 1RUPDO �� ���������� ���������� 6XEWDUHD��������/HFWRUDGR�GH�(XVNHUD��OHQJXD�\�FXOWXUD
YDVFD�

6XEWDUHD

'HVFULSFLRQ�

���DOXPQRV�GH���QLYHOHV��DFUHGLWDQ�OD�DSUREDFLµQ�\�SURPRFLµQ�D�VLJXLHQWH�QLYHO�

��GH�'LFLHPEUH��&RQPHPRUD�OD�/HQJXD�\�&XOWXUD
(XVNHUD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������/HFWRUDGR�GH�(XVNHUD��OHQJXD�\�FXOWXUD
YDVFD�

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�GH�FLHUUH�GH�FXUVR��HQ�VLPXOWDQHDG�FRQ�HO�UHVWR�GH�ORV�/HFWRUDGRV�HXURSHRV�
1RV�YLVLWD�\�GLVHUWD�HQ�OD�81/3�OD�6UD��0DJGDOHQD�0LJQDEXUX�

0HPRULD�$FDG«PLFD����� $�DWHQGHU 1RUPDO �� ���������� ���������� 6XEWDUHD��������/HFWRUDGR�GH�(XVNHUD��OHQJXD�\�FXOWXUD
YDVFD�

6XEWDUHD

'HVFULSFLRQ�

0HPRULD�VROLFLWDGD�D�OD�GRFHQWH�VREUH�ORV���QLYHOHV�GLFWDGRV�

3URSXHVWD�DFDG«PLFD�FLFOR������(XVNHUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������/HFWRUDGR�GH�(XVNHUD��OHQJXD�\�FXOWXUD
YDVFD�

6XEWDUHD

'HVFULSFLRQ�

3URSXHVWD�VROLFLWDGD�D�OD�GRFHQWH�

3UR\HFWRV�HQ�ORV�TXH�SDUWLFLSD�OD�'LUHFFLµQ (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

���&RQYRFDWRULD���������6WURQJ�LQ�WKH�$PHULFDV��3UR\HFWR�DSUREDGR�\�HQ�FXUVR��8�G�������
���352),&��D�OD�HVSHUD�SDUD�OD�ILUPD�GHO�FRQYHQLR�
���8QLYHUVLGDG�GH�*UDQDGD��D�OD�HVSHUD�SDUD�OD�ILUPD�GHO�FRQYHQLR�
���$6&(17��(Q�JHVWLµQ�LQVWLWXFLRQDO��3DUWLFLSDFLµQ�GH�GRFHQWHV��\�DJXDUGDQGR�OD�UHFHSFLµQ�GH�IRQGRV�
���%ULWLVK�&RXQFLO���8QLYHUVLW\�RI�/HHGV��SDUD�SDUWLFLSDU�HQ�+LJHU�(GXFDWLRQ�/LQN��$SUREDGR�

*UXSR�&2,0%5$���$8*0 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�ILUPDGR�GXUDQWH�HO������
1HJRFLDFLµQ�SDUD�UH�GHILQLU�ODV�PRGDOLGDGHV��SRU�HO�HVFHQDULR�HFRQµPLFR�GH�OD�UHJLµQ�
1HJRFLDFLµQ�SDUD�HO�FRPSURPLVR�GH�SUHVHQWDUQRV�HQ�$FFLRQHV�GH�(5$6086�



Volver al índice

7DOOHUHV�GH�)RUPDFLµQ (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�����3UHVHQWDFLµQ�GHO�£UHD�LQWHUQDFLRQDO��D�ORV�QXHYRV�3XQWRV�)RFDOHV��GHVLJQDGRV�SRU�ODV�XQLGDGHV�DFDG«PLFDV�
6H�WUDWDURQ�QRUPDWLYDV�YLJHQWHV�HQ�OR�FRQFHUQLHQWH�D�OD�PRYLOLGDG�
0HV�GH�RFWXEUH�VH�SUHY«�QXHYD�UHXQLµQ��SDUD�H[SOLFDU�OD�QXHYD�QRUPDWLYD�GH�FRQYHQLRV�LQWHUQDFLRQDOHV��<�SUHVHQWDFLµQ�GH�OD�GRFXPHQWDFLµQ�HVW£QGDU�

3UR\HFWR�)RUWDOHFLPLHQWR�GH�OD�,QWHUQDFLRQDOL]DFLµQ 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD��������7DOOHUHV�GH�)RUPDFLµQ 6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR�VH�EDVD�HQ�WUDEDMDU�XQD�OLVWD�GH�LQGLFDGRUHV�TXH�IXHURQ�HQYLDGRV�SRU�HO�3,(6&,��UHVSRQGLHQGR�FDGD�XQR�VHJ¼Q�OR�TXH�VXFHGH�HQ�FDGD�8QLGDG�$FDG«PLFD�\�HQ�OD�'5,8��(O�ILQ�HV�VDEHU�FµPR�VH�HQFXHQWUD�OD
LQWHUQDFLRQDOL]DFLµQ�HQ�QXHVWUD�FDVD�GH�DOWRV�HVWXGLRV�SDUD�SRGHU�LQFRUSRUDU�QXHYDV�HVWUDWHJLDV�\�PHMRUDU�ODV�TXH�\D�VH�HQFXHQWUHQ�HQ�WUDEDMR�
3DUD�HVWR��VH�DFRUGDURQ�XQD�VHULH�GH�UHXQLRQHV�GHVGH�QRYLHPEUH������D�RFWXEUH������GRQGH�VH�WUDEDMDU£Q�XQ�VHW�GH�LQGLFDGRUHV�VHOHFFLRQDGRV�SUHYLDPHQWH�SDUD�FDGD�HQFXHQWUR��/RV�PLVPRV�VH�HQY¯DQ�SUHYLDPHQWH�D
FDGD�3XQWR�)RFDO�TXLHQHV�GHEHQ��DO�LJXDO�TXH�HO�HQFDUJDGR�GH�OD�'5,8��UHVSRQGHU�FDGD�XQR��(Q�ODV�UHXQLRQHV��VH�VHOHFFLRQD�XQD�SHUVRQD�SDUD�JXLDU�\�RWUD�SDUD�UHDOL]DU�XQ�LQIRUPH��FRQ�HO�ILQ�GH�REWHQHU�XQD�SXHVWD�HQ
FRP¼Q��D�SDUWLU�GH�ODV�QDUUDWLYDV�TXH�VH�UHDOL]DQ�HQ�FDGD�UHXQLµQ�

1RWD�

1DWDFKD�&KDQWDO�*XL³D]X�HVFULELµ�

(O�SUR\HFWR�VH�EDVD�HQ�WUDEDMDU�XQD�OLVWD�GH�LQGLFDGRUHV�TXH�IXHURQ�HQYLDGRV�SRU�HO�3,(6&,��UHVSRQGLHQGR�FDGD�XQR�VHJ¼Q�OR�TXH�VXFHGH�HQ�FDGD�8QLGDG�$FDG«PLFD�\�HQ�OD�'5,8��(O�ILQ�HV�VDEHU�FµPR�VH
HQFXHQWUD�OD�LQWHUQDFLRQDOL]DFLµQ�HQ�QXHVWUD�FDVD�GH�DOWRV�HVWXGLRV�SDUD�SRGHU�LQFRUSRUDU�QXHYDV�HVWUDWHJLDV�\�PHMRUDU�ODV�TXH�\D�VH�HQFXHQWUHQ�HQ�WUDEDMR�
3DUD�HVWR��VH�DFRUGDURQ�XQD�VHULH�GH�UHXQLRQHV�GHVGH�QRYLHPEUH������D�RFWXEUH������GRQGH�VH�WUDEDMDU£Q�XQ�VHW�GH�LQGLFDGRUHV�VHOHFFLRQDGRV�SUHYLDPHQWH�SDUD�FDGD�HQFXHQWUR��/RV�PLVPRV�VH�HQY¯DQ
SUHYLDPHQWH�D�FDGD�3XQWR�)RFDO�TXLHQHV�GHEHQ��DO�LJXDO�TXH�HO�HQFDUJDGR�GH�OD�'5,8��UHVSRQGHU�FDGD�XQR��(Q�ODV�UHXQLRQHV��VH�VHOHFFLRQD�XQD�SHUVRQD�SDUD�JXLDU�\�RWUD�SDUD�UHDOL]DU�XQ�LQIRUPH��FRQ�HO�ILQ�GH
REWHQHU�XQD�SXHVWD�HQ�FRP¼Q��D�SDUWLU�GH�ODV�QDUUDWLYDV�TXH�VH�UHDOL]DQ�HQ�FDGD�UHXQLµQ�

(Q�HO�PHV�GH�MXQLR��VH�GHFLGLµ�WUDEDMDU�Y¯D�FRUUHR�HOHFWUµQLFR��6H�HQYLDURQ�HO�JUXSR�GH�LQGLFDGRUHV�D�WUDEDMDU�D�FDGD�SXQWR�IRFDO��VH�OHV�SLGLµ�TXH�PDQGHQ�VXV�UHVSXHVWDV�KDVWD�DQWHV�GHO�UHFHVR�LQYHUQDO�\�OD�SHUVRQD
HQFDUJDGD�GHO�SUR\HFWR�HQ�OD�'5,8�DUPµ�XQ�LQIRUPH�FRP¼Q��6H�SUHY«�TXH�HO�SUµ[LPR�HQFXHQWUR�VHD�D�ILQ�GHO�PHV�GH�DJRVWR�GH�PDQHUD�RQOLQH�

6H�DGMXQWD������OLVWD�GH�LQGLFDGRUHV������OLVWD�GH�UHVSRQVDEOHV�GH�ODV�8QLGDGHV�$FDG«PLFDV�\�'5,8�TXH�SDUWLFLSDURQ�HQ�FDGD�UHXQLµQ������IHFKD�GH�FDGD�UHXQLµQ������LQIRUPHV�GH�UHXQLRQHV

$VHVRUDPLHQWR�8QLGDGHV�$FDG«PLFDV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$VLVWHQFLD�D�ORV�GRFHQWHV�H�LQYHVWLJDGRUHV�SDUD�OD�SUHVHQWDFLµQ�HQ�FRQYRFDWRULDV�YLJHQWHV�
2ULHQWDFLµQ�D�GRFHQWHV�H�LQYHVWLJDGRUHV��SDUD�ORV�SUR\HFWRV�HQ�JHVWLµQ�\�ORV�SUµ[LPRV�D�VXVFULELU�

&29,' 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�HO�VHJXLPLHQWR��DFRPSD³DPLHQWR�\�UHOHYDPLHQWR�GH�ORV�DOXPQRV��GRFHQWHV�H�LQYHVWLJDGRUHV�GH�OD�81/3�TXH�VH�HQFXHQWUDQ�\�HQFRQWUDEDQ�HQ�HO�H[WHULRU��(VWR�VH�UHDOL]D�FRQ�XQ�GL£ORJR�FRQVWDQWH�WDQWR�FRQ�HO
0LQLVWHULR�GH�(GXFDFLµQ��TXH�HQY¯D�ORV�OLVWDGRV�D�OD�FDQFLOOHU¯D�DUJHQWLQD��'HVGH�OD�GLUHFFLµQ�VH�PDQWLHQH�FRQVWDQWHPHQWH�LQIRUPDGD�D���OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��VH�FRQVXOWD�D�ORV�SXQWRV�IRFDOHV�GH
FDGD�)DFXOWDG�VREUH�ODV�SHUVRQDV�YDUDGDV�
/D�PD\RU¯D�GH�ODV�SHUVRQDV�YLDMDURQ�FRQ�Y¯QFXOR�DFWXDO�FRQ�OD�81/3�VHD�SRU�LQWHUFDPELR�DFDG«PLFR��EHFD��SDUD�FXUVDU�P£VWHU�R�SDUD�FRQWLQXDU�FRQ�VXV�HVWXGLRV�GH�LQYHVWLJDFLµQ��6XV�YLDMHV�VH�RULJLQDURQ�GHVGH�GLYHUVRV
OXJDUHV��)DFXOWDGHV��6HFUHWDU¯D�GH�&LHQFLD�\�7«FQLFD��\�OD�'ULX�

7DPEL«Q��UHDOL]DPRV�HO�VHJXLPLHQWR�GH�SHUVRQDV�TXH�YLDMDURQ�SRU�FXHQWD�SURSLD�\�VH�FRQWDFWDURQ�FRQ�OD�'5,8�SDUD�SRGHU�UHFLELU�RULHQWDFLµQ�GHELGR�D�TXH�GH�DFXHUGR�D�ORV�IRUPXODULRV�TXH�GHE¯DQ�FRPSOHWDU�HQ�OD
FDQFLOOHU¯D�GHE¯DQ�LQFOXLU�OD�LQVWLWXFLµQ�GH�RULJHQ�

1RWD�

$�OD�IHFKD�DVLVWLPRV�D����SHUVRQDV�GH�ODV�FXDOHV����\D�VH�HQFXHQWUDQ�HQ�$UJHQWLQD��(O�UHVWR��VLJXHQ�HQ�HO�H[WHULRU��DOJXQDV�KDQ�UHDOL]DGR�XQD�H[WHQVLµQ�GH�OD�EHFD�SDVDQW¯D��R�OH�DGMXGLFDURQ�XQD�QXHYD��SRU�OR�TXH
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SHUPDQHFHU£Q�HQ�HO�OXJDU�GH�GHVWLQR�SRU�XQ�VHPHVWUH�P£V��2WURV��HVW£Q�SURJUDPDQGR�VXV�UHJUHVRV�SDUD�ORV�PHVHV�GH�6HSWLHPEUH�RFWXEUH�GHO�FRUULHQWH��6H�DGMXQWD�GRFXPHQWDFLµQ�FRQ�GDWRV�GH�FDGD�SHUVRQD�
6H�FRQVLJQD�TXH�GH�ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�HQ�FRQWDFWR�FRQ�HVWD�GLUHFFLµQ��VROR�GRV�OR�KDE¯DQ�UHDOL]DGR�SUHYLR�D�VX�YLDMH��(O�UHVWR�GH�TXLHQHV�YLDMDURQ�GHVGH�ORV�GLVWLQWRV�£PELWRV�GH�OD�XQLYHUVLGDG��OR�KLFLHURQ
VLQ�FRPXQLFDFLµQ�DOJXQD��SHUVRQDO�R�LQVWLWXFLRQDO��D�HVWD�GLUHFFLµQ�

(XVNHUD�/HQJXD�\�&XOWXUD�YDVFD���FLFOR������YLUWXDO 1XHYD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$FFLRQHV�GH
,QWHUQDFLRQDOL]DFLµQ�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

/DV�FODVHV�GH�ORV�JUXSRV�TXH�YHQ¯DQ�FXUVDQGR�GH�D³RV�DQWHULRUHV�DUUDQFDURQ�OD�VHPDQD�GHO����GH�PDU]R�

�(O�JUXSR�GH�PDUWHV�GH����D���KV��DYDQ]DGR��TXHGµ�HQ�XQD�PRGDOLGDG�
K¯EULGD
��/HV�HQYL«�SRU�PDLO�XQD�XQLGDG�SRU�VHPDQD��WRPDQGR�FRPR�EDVH�XQD�QRYHOD�TXH�IXLPRV�OH\HQGR�SRU�FDS¯WXORV��6REUH�OD�QRYHOD�UHDOL]DPRV
GLVWLQWRV�WLSRV�GH�HMHUFLFLRV��7DPEL«Q��KXER�FODVHV��HVSHFLDOHV��UHODFLRQDGDV�FRQ�DOJ¼Q�WHPD�FXOWXUDO��3DUDOHODPHQWH��KLFLPRV�HQFXHQWURV�SRU�6N\SH�HQ�HO�TXH�SDUWLFLSDURQ���DOXPQDV�GHO�JUXSR��/D�DVLVWHQFLD�IXH�GH
������YLQLHURQ�ODV�GRV�D�WRGDV�ODV�FODVHV��\�FDGD�WDQWR�VH�VXPDED�XQD�WHUFHUD�DOXPQD�FXDQGR�WHQ¯D�DOJXQD�GXGD�SXQWXDO��)XHURQ�FODVHV�GH�FRQVXOWD�\�GH�HMHUFLWDFLµQ��GLVWLQWDV�GHO�HQYLDGR�SRU�PDLO�FDGD�VHPDQD��\�TXH
VHJ¼Q�HO�WHPD��VH�JUDEDURQ�SDUD�FRPSDUWLU�FRQ�TXLHQHV�QR�VH�FRQHFWDEDQ��(O�JUXSR�IXQFLRQµ�PX\�ELHQ��/D�PD\RU¯D�UHVSRQGLµ�FRQ�OD�HQWUHJD�VHPDQDO�GH�OD�WDUHD�\�RWURV�YLHQHQ�XQ�SRTXLWR�P£V�DWU£V�\�OD�YDQ�D�LU
HQWUHJDQGR�GXUDQWH�ODV�YDFDFLRQHV��'HO�WRWDO�GHO�JUXSR�TXH�DUUDQFµ�����LNDVOHV��GHMDURQ�GRV��XQD�SRUTXH�QR�SXGR�DGDSWDUVH�DO�XVR�GH�OD�FRPSXWDGRUD�\�OD�RWUD��HQ�UHDOLGDG��QR�FXUVµ�HQ�WRGR�HO�VHJXQGR�FXDWULPHVWUH�GHO
D³R�SDVDGR����GLMR�TXH�LED�D�YROYHU�D�HPSH]DU��SHUR�VROR�PDQGµ�OD�SULPHUD�XQLGDG�

�&RQ�HO�JUXSR�GH�PDUWHV�D�ODV���KV��LQWHUPHGLR��GDPRV�ODV�FODVHV�XQD�YH]�SRU�VHPDQD�SRU�VN\SH��&RPHQ]DURQ���\�VLJXHQ�ORV����(V�XQ�JUXSR�TXH�HVW£�PX\�FRQVROLGDGR�DXQTXH�VH�HVW£�QRWDQGR�FDGD�YH]�P£V�OD
GLIHUHQFLD�GH�QLYHOHV��3RU�DKRUD��LJXDO��YDPRV�ELHQ��FRQ�DOW¯VLPD�DVLVWHQFLD��FUHR�TXH�VROR�IDOWµ�XQD�DOXPQD�XQD�YH]��\�EXHQ�ULWPR�GH�WUDEDMR�

�*UXSRV�LQLFLDOHV
PDUWHV�D�OD�PD³DQD��HPSH]DURQ�WUHV�\�TXHGDURQ�GRV�������GH�DVLVWHQFLD��/D�¼QLFD�YH]�TXH�XQD�DOXPQD�QR�SRG¯D�FRQHFWDUVH�SRU�WHPDV�ODERUDOHV��DO�VHU�WDQ�SRTXLWRV��FDPELDPRV�OD�FODVH�GH�G¯D�SDUD�TXH�QR�OD�SHUGLHUD�
(VW£�DYDQ]DQGR�PX\�ELHQ�\�VH�ORV�QRWD�PX\�PRWLYDGRV

�MXHYHV�D�OD�WDUGH��DUUDQFDURQ����KXER�XQD�EDMD�SHUR�VH�LQFRUSRUµ�RWUR�DOXPQR�D�ORV�GRV�PHVHV�GH�HPSH]DU��(VWH�JUXSR�QR�HV�WDQ�FRQVWDQWH�FRQ�OD�DVLVWHQFLD��SHUR�VHJXLPRV�DYDQ]DQGR�

129('$'(6�
�7UHV�SRVLEOHV�DOXPQRV�DYHULJXDURQ�SDUD�HPSH]DU��<D�PH�FRQWDFW«�FRQ�HOORV�SDUD�KDFHU�XQD�QLYHODFLµQ�\�TXH�SXHGDQ�VXPDUVH�D�ORV�JUXSRV�GH�SULPHUR��<D�OHV�IXL�PDQGDQGR�PDWHULDO�\�WHQGUHPRV�HQFXHQWURV�SRU�VN\SH
OD�SULPHUD�VHPDQD�GH�DJRVWR�SDUD�UHVROYHU�GXGDV�\�TXH�SXHGDQ�VXPDUVH�D�ODV�FODVHV�

�&RQYRFDWRULD�D�%DUQHWHJL��FXUVR�LQWHQVLYR�GH�HXVNHUD���FRPR�WRGRV�ORV�D³RV��GHVGH�(W[HSDUH�QRV�OOHJµ�OD�FRQYRFDWRULD�SDUD�SUHVHQWDU�D�XQ�P£[LPR�GH�WUHV�DOXPQRV�GH�QLYHO�$������$���(O�%DUQHWHJL�VH�UHDOL]D�HQ�HO
PDUFR�GH�XQ�FRQYHQLR�HQWUH�,QVWLWXWR�(W[HSDUH�\�)XQGDFLµQ�$XUWHQ�%DL�\�HVWH�D³R�SRU�OD�VLWXDFLµQ�GH�SDQGHPLD�VH�UHDOL]D�GH�PDQHUD�YLUWXDO��3UHVHQWDPRV�GRV�DOXPQHV��3DWULFLR�=DEDOD��GHO�JUXSR�LQWHUPHGLR��\�%HO«Q
%XVWR��GHO�DYDQ]DGR���/DV�FODVHV�VRQ�GHVGH�HO����DO����GH�MXOLR��$UUDQFDURQ�HVWD�VHPDQD�\�HVW£Q�PX\�FRQWHQWRV��HVW£Q�ELHQ�HQ�UHODFLµQ�DO�QLYHO�\�HQ�UHODFLµQ�D�ORV�RWURV�DOXPQRV��+D\�DOXPQRV�GH�OHFWRUDGRV�GH
$OHPDQLD��-DSµQ��(VWDGRV�8QLGRV���

�3DUWLFLS«�FRPR�OHFWRUD�GH�OD�81/3�HQ�HO�(QFXHQWUR�GH�/HFWRUHV�RUJDQL]DGR�SRU�HO�,QVWLWXWR�(W[HSDUH�SDUD�HO�FLHUUH�GHO�FXUVR�OHFWLYR������������(O�(QFXHQWUR�WXYR�OXJDU�HO����GH�MXOLR��7DEDNDOHUD�DFRJH�KR\�HO�,,,
(QFXHQWUR�GH�/HFWRUHV�DV

1RWD�

'RFHQWH�VHOHFFLRQDGD��6DEULQD�2WHJXL

%DVH�GH�GDWRV�VREUH�FRRSHUDFLµQ (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

&RQIHFFLµQ�EDVH�GH�GDWRV��3UR\HFWRV�GH�$OFDQFH
,QWHUQDFLRQDO���FRQ�,QWHUYHQFLµQ�GH�OD�'LUHFFLµQ�

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������%DVH�GH�GDWRV�VREUH
FRRSHUDFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�DGMXQWDUD�D�OD�\D�H[LVWHQWH�GH�OD�8QLµQ�(XURSHD��OR�UHDOL]DGR�FRQ�RWURV�RUJDQLVPRV�H�LQVWLWXFLRQHV�GH�(GXFDFLµQ�6XSHULRU�GH�RWURV�SD¯VHV�QR�HXURSHRV�

9LVLWDV�GH�&RRSHUDFLµQ�,QWHUQDFLRQDO (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�
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6RQ�ODV�YLVLWDV�GH�(PEDMDGRUHV��UHFWRUHV��DFDG«PLFRV�\�GRFHQWHV��TXH�HQULTXHFHQ�OD�FRRSHUDFLµQ�LQWHUQDFLRQDO�

8QLYHUVLGDG�-XOHV�9HUQH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

9LVLWD�GHO�SURIHVRU�/XGROI��GH�OD�8QLYHUVLWH�-XOHV�9HUQH�
,QWHQFLµQ�GH�SURVHJXLU�DFXHUGR�HQWUH�DPEDV�XQLYHUVLGDGHV�H�LQFUHPHQWDU�OD�PRYLOLGDG�

8QLYHUVLGDG�3¼EOLFD�GH�1DYDUUD��(VSD³D� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

5HFHSFLµQ�\�HVWDQFLD�GH�OD�3URIHVRUD�$OLFLD�&KLFKDUUR��8QLYHUVLGDG�3¼EOLFD�GH�1DYDUUD��(VSD³D��&RQ�PRWLYR�GH�VX�HVWDQFLD�HQ�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV��IXH�UHFLELGD�SRU�ODV�DXWRULGDGHV�DFDG«PLFDV
GH�GLFKD�)DFXOWDG��HO�,QVWLWXWR�GH�'HUHFKRV�+XPDQRV�H�,QVWLWXWR�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��WDPEL«Q�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��UHD�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��\�FRQ�QXHVWUD�'LUHFFLµQ�TXH�VH�DYDQ]R
LQVWUXPHQWDQGR�HO�3ODQ�GH�7UDEDMR�FRQ�LQWHQFLµQ�GH�SDUWLFLSDU�HQ�IRUPD�FRQMXQWD�HQ�WHUFHURV�RUJDQLVPRV�

1RWD�

6H�VXJLULµ�OD�)LUPD�GH�XQ�3ODQ�GH�7UDEDMR��

9LVLWD�8QLYHUVLGDG��&RQVWDQWLQH�WKH�3KLORVRSKHU
8QLYHUVLW\��1LWUD��5HS¼EOLFD�GH��(VORYDTXLD

$�DWHQGHU 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

/D�YLFHUUHFWRUD�GH��&RQVWDQWLQH�WKH�3KLORVRSKHU�8QLYHUVLW\�LQ�1LWUD��'U�0DUWLQD�3DYOLNRYD��MXQWR�DO�SURIHVRU�GH�HVD�&DVD�GH�$OWRV�(VWXGLR�5RPDQ�.UDOLN��\�HO�HPEDMDGRU�GH�OD�5HS¼EOLFD�GH�(VORYDTXLD�HQ�$UJHQWLQD�
%UDQLVODY�+LWND��YLVLWDU£Q�OD�81/3��)XHURQ�UHFLELGRV�SRU�HO�9LFHSUHVLGHQWH�$FDG«PLFR�/LF��0DUW¯Q�/RSH]�$UPHQJRO��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUWLQ�\�OD�&RRUGLQDGRUD�GH�5HODFLRQHV
LQWHUQDFLRQDOHV�$ERJ��$JRVWLQD�&XUFLR��SDUD�FRQYHUVDU�VREUH�SRVLEOHV�DFFLRQHV�GH�FRRSHUDFLµQ�HQWUH�QXHVWUDV�LQVWLWXFLRQHV�\�SRWHQFLDU�ORV�OD]RV�GH�LQWHUQDFLRQDOL]DFLµQ�
6H�FRQYHUVDU£Q�IXWXUDV�DFFLRQHV�D�LQFRUSRUDU�HQ�FRQYHQLRV�ELODWHUDOHV�

9LVLWD��.DUOVUXKH�,QVWLWXWH�RI�7HFKQRORJ\��.,7��
$OHPDQLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

6H�UHFLEH�D�HO�-3URI��'U��$QGUHDV�&K��%UDXQ�9LFH�'HDQ�IRU�$FDGHPLF�$IIDLUV�

($),7��&RORPELD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV���������5HFLELPRV�D�OD�6UD��$OHMDQGUD�&£UGHQDV�/RQGR³R��$VLVWHQWH�GHO��UHD�GH�5HODFLRQHV�3¼EOLFDV�\�(YHQWRV�GHO�'HSDUWDPHQWR�GH�&RPXQLFDFLµQ�GH�OD�8QLYHUVLGDG�($),7�GH�&RORPELD�

(Q�OD�UHXQLµQ�VH�KDEODURQ�GLYHUVRV�WHPDV�UHIHULGRV�D�OD�FRPXQLFDFLµQ�LQWHUQD�\�H[WHUQD��HO�PRGHOR�GH�3ODQ�(VWUDW«JLFR�GH�7UDEDMR�GH�OD�81/3��QXHVWUDV�FDUUHUDV��LQVWLWXWRV�\�&HQWURV�GH�3RVJUDGR�H�,QYHVWLJDFLµQ�
$VLPLVPR��UHIHULGR�DO��UHD�GH�WUDEDMR�GH�OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��QXHVWUR�3ODQ�LQWHUQR�SDUD�EXVFDU�ORV�PHMRUHV�VRFLRV�HVWUDW«JLFRV�DO�PRPHQWR�GH�UHDOL]DU�FRQYHQLRV�LQWHUQDFLRQDOHV�SDUD�OXHJR�UHDOL]DU
SUR\HFWRV�LQWHUQDFLRQDOHV�FRPR�(UDVPXV���+RUL]RQ�������HQWUH�RWURV��1RPEUDPRV�FµPR�KDFHPRV�YLVLEOH�OD�,QWHUQDFLRQDOL]DFLµQ�GHVGH�OD�81/3�

3DUWLFLSDURQ�GH�HVWD�UHXQLµQ�SRU�SDUWH�GH�OD�81/3�
(O�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ�-XDQ�&DUORV�0DUW¯Q
/D�DVLVWHQWH�DGPLQLVWUDWLYD�SRU�HO�£UHD�GH�FRPXQLFDFLµQ�GH�OD�6HFUHWDULD�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��/LF��-LPHQD�&ROWULQDUL
(O�'LUHFWRU�GH�&RPXQLFDFLµQ�\�0HGLRV��/LF��*RQ]DOR�$OELQD
/D�DVLVWHQWH�DGPLQLVWUDWLYD�GH�OD�'5,8��0DU¯D�9LFWRULD�'R³DWH�0D\H�

7RN\R�8QLYHUVLW\�RI�)RUHLJQ�6WXGLHV��-DSµQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�
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(O�G¯D����GH�MXQLR�UHFLELPRV�D�GRV�UHSUHVHQWDQWHV�GHO�£UHD�LQWHUQDFLRQDO�GH�OD�7RN\R�8QLYHUVLW\�RI�)RUHLJQ�6WXGLHV�SDUD�GLDORJDU�VREUH�HO�DILDQ]DPLHQWR�GH�OD�PRYLOLGDG�HVWXGLDQWLO�HQWUH�DPEDV�LQVWLWXFLRQHV��(VWXYR
SUHVHQWH�OD�&RRUGLQDGRUD�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��OD�$ERJ��$JRVWLQD�&XUFLR�\�HO�UHVSRQVDEOH�GHO�£UHD�GH�PRYLOLGDG��HO�3URI��-RDTX¯Q�5RGU¯JXH]�

6ORYDN�8QLYHUVLW\�RI�$JULFXOWXUH�LQ�1LWUD��(VORYDTXLD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O����GH�MXQLR�VH�UHFLELµ�D�GRV�UHSUHVHQWDQWHV�GH�OD�6ORYDN�8QLYHUVLW\�RI�$JULFXOWXUH�LQ�1LWUD�TXH�UHDOL]DURQ�XQD�PRYLOLGDG�GRFHQWH�HQ�QXHVWUD�LQVWLWXFLµQ��FRQ�HO�DSR\R�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�
(VWXYLHURQ�SUHVHQWHV�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��HO�$ERJ��-XDQ�&DUORV�0DUW¯Q��HO�3URVHFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��HO�$ERJ��-DYLHU�0RU�5RLJ�\�SRU�OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��OD
$ERJ��$JRVWLQD�&XUFLR��6H�GLDORJµ�VREUH�ODV�VHPHMDQ]DV�\�GLIHUHQFLDV�GHO�U«JLPHQ�MXU¯GLFR�HQ�OD�WHP£WLFD�GH�WLHUUDV�HQ�DPERV�SD¯VHV�\�VH�H[SORUDURQ�SRVLELOLGDGHV�GH�LQYHVWLJDFLRQHV�FRQMXQWDV�D�IXWXUR�

8QLZHUV\WHW�:DUV]DZVNL��3RORQLD 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LVLWDV�GH
&RRSHUDFLµQ�,QWHUQDFLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O����GH�DJRVWR�VH�UHFLELµ�D�XQD�'HOHJDFLµQ�GH�DXWRULGDGHV�GH�8QLZHUV\WHW�:DUV]DZVNL�FRPSXHVWD�SRU�VX�5HFWRU��GHFDQRV�\�OD�UHSUHVHQWDQWH�GH�5HODFLRQHV�,QWHUQDFLRQDOHV��3RU�OD�81/3�HVWXYLHURQ�SUHVHQWHV�HO
'HFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV��'U��(UEHQ�\�HO�UHVSRQVDEOH�GH�DVXQWRV�LQWHUQDFLRQDOHV�GH�OD�PLVPD�XQLGDG�DFDG«PLFD��HO�'U��&HROLQ��OD�'LUHFWRUD�GHO�0XVHR�GH�/D�3ODWD��OD�'UD��/DQWHUL��HO�9LFHSUHVLGHQWH�GHO
£UHD�DFDG«PLFD��HO�/LF��$UPHQJRO�\�OD�$ERJ��$JRVWLQD�&XUFLR�SRU�OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�GH�OD�81/3��6H�GLVFXWLHURQ�RSRUWXQLGDGHV�GH�FRRSHUDFLµQ�HQ�HO�£PELWR�GH�ODV�FLHQFLDV�QDWXUDOHV��I¯VLFD�\
TX¯PLFD�

*HVWLµQ�GH�DYDOHV�SDUD�SDUWLFLSDFLµQ�HQ�SURJUDPDV�GH
EHFDV�H[WHUQDV

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�FRQIHFFLµQ�GH�DYDOHV�\�R�FDUWDV�GH�UHIHUHQFLDV�SDUD�SDUWLFLSDU�GH�3URJUDPDV�GH�%HFDV�H[WHUQDV�D�OD�81/3�

$YDOHV����� (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������*HVWLµQ�GH�DYDOHV
SDUD�SDUWLFLSDFLµQ�HQ�SURJUDPDV�GH�EHFDV�H[WHUQDV

6XEWDUHD

'HVFULSFLRQ�

$VHVRUDPLHQWR�\�FRQIHFFLµQ�GH�DYDOHV�\�R�FDUWDV�GH�UHIHUHQFLDV�SDUD�SDUWLFLSDU�GH�3URJUDPDV�GH�%HFDV�H[WHUQDV�D�OD�81/3�

1RWD�

+DVWD�OD�IHFKD�VH�FRQIHFFLRQDURQ�DYDOHV�SDUD�ODV�VLJXLHQWHV�FRQYRFDWRULDV�

(PHUJLQJ�/HDGHUV�LQ�WKH�$PHULFDV�3URJUDP�࣠�(/$3���
3URJUDPD�GH�EHFDV�GH�LQYHVWLJDFLµQ�GRFWRUDO�\�SRVGRFWRUDO�HQ�(VSD³D����
%HFDV�,//$�SDUD�FLXGDGDQRV�ODWLQRDPHULFDQRV���
(VWDQFLDV�GH�,QYHVWLJDFLµQ�GH�(O�&ROHJLR�GH�0«[LFR���

<�VH�UHVXOWDURQ�VHOHFFLRQDGRV�KDVWD�HO�PRPHQWR���FDQGLGDWRV�GH�OD�81/3�



Volver al índice

3UR\HFWRV�,QWHUQDFLRQDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

+LJKHU�(GXFDWLRQ�/LQNV���%ULWLVK�&RXQFLO (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�FRQ�8QLYHUVLW\�RI�/HHGV��SDUD�OD�SXHVWD�HQ�PDUFKD�GH�XQ�ZRUNVKRS�LQWHUGLVFLSOLQDULR�TXH�LQYROXFUD�D�ODV�IDFXOWDGHV�GH�LQJHQLHULD��LQIRUPDWLFD��FV��H[DFWDV�\�PHGLFLQD�

0RQWR�DGMXGLFDGR�SRU�%ULWLVK�&RXQFLO����������

1RWD�

6H�SUHVHQWµ�LQIRUPH�GH�DUW�����2UG���������HQ�GLFLHPEUH�GH�����

��������6WURQJ�LQ�$PHULFDV���((88 (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�FRQ�8QLYHUVLW\�RI�1HZ�0H[LFR�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SURJUDPD�ELODWHUDO�GH���VHPDQDV�SDUD�HVWXGLDQWHV�GH�SRVJUDGRV��7HPDWLFD��EDWHU¯DV�GH�OLWLR�\�HQHUJ¯DV�UHQRYDEOHV�
,QYROXFUD�D�ODV�VLJXLHQWHV�IDFXOWDGHV��,QJHQLHULD��&V��([DFWDV��,QIRUPDWLFD�
,QWHUYLHQH�3UHVLGHQFLD��'5,8�

0RQWR�DGMXGLFDGR�DO�SUR\HFWR��8�V�������
0RQWR�JHVWLRQDGR�SRU�VSRQVRUV��8�6������

1RWD�

'DGR�TXH�QR�VHU£�SRVLEOH�UHDOL]DU�PRYLOLGDGHV�HVWH�D³R��VH�HVW£�JHVWLRQDQGR�FµPR�XWLOL]DU�ORV�IRQGRV�UHPDQHQWHV�TXH�DGPLQLVWUD�810��TXH�DVFLHQGHQ�D�86'������
6H�KDQ�PDQWHQLGR�UHXQLRQHV�FRQ�OD�FRQWUDSDUWH�D�ILQ�GH�RUJDQL]DU�OD�SDUWLFLSDFLµQ�GH�GRFHQWHV�GH�OD�81/3�HQ�XQ�FXUVR�ࣩPLQRU࣪�SDUD�HVWXGLDQWHV�GH�JUDGR��3RU�ࣩPLQRU࣪�VH�HQWLHQGH�HQ�HO�VLVWHPD�GH�HGXFDFLµQ�VXSHULRU�GH
((88�D�XQD�WLWXODFLµQ�FRPSOHPHQWDULD�D�OD�SULQFLSDO��ࣩPDMRU࣪���/D�810��WHQLHQGR�HQ�FXHQWD�ORV�DQWHFHGHQWHV�GH�FRRSHUDFLµQ�FRQ�OD�81/3�GHQWUR�GHO�SURJUDPD�ࣩ��������6WURQJࣳ࣪��FRQYRFµ�D�QXHVWUD�XQLYHUVLGDG�SDUD
VHU�SDUWH�GHO�FXUVR���(VWH��GLFWDGR�YLUWXDOPHQWH��VHU£�PXOWLGLVFLSOLQDULR��SHUR�WRGRV�ORV�WHPDV�HVWDU£Q�GHVDUUROODGRV�GHVGH�OD�SHUVSHFWLYD�GH�OD�,QJHQLHU¯D�GH�OD�3D]�
(Q�OD�¼OWLPD�UHXQLµQ��WDPEL«Q�SDUWLFLSDURQ�GRFHQWHV�GH�OD�81/3�SDUD�HYDFXDU�VXV�GXGDV�

(Q�WRWDO����GRFHQWHV�GH�OD�81/3�PDQLIHVWDURQ�LQWHU«V�HQ�SDUWLFLSDU�GHO�FXUVR��&DGD�XQR�GH�HOORV�HVWDU¯D�D�FDUJR�GH�XQ�£UHD�WHP£WLFD��FRPSXHVWD�SRU�GRV�R�WUHV�FODVHV��$�FRQWLQXDFLµQ�VH�WUDQVFULEH�HO�QRPEUH�GH�ORV
GRFHQWHV�\�VXV�£UHDV�

'U��/HDQGUR�$QWRQHOOL��,QIRUP£WLFD���,QJ��GH�6RIWZDUH��3ODQHDPLHQWR�GH�SUR\HFWRV��0«WULFDV
,QJ��/XLV�0DUURQH��,QIRUP£WLFD���$Q£OLVLV�HVWDG¯VWLFR��3UR\HFWR�5
'U��)UDQFLVFR�-��,ED³H]��,QJHQLHU¯D�GH�ORV�PDWHULDOHV���1DQRWHFQRORJ¯D�\�HQHUJ¯DV�UHQRYDEOHV�SDUD�XQ�GHVDUUROOR�VRVWHQLGR
,QJ��6DQWLDJR�%DUEHUR��,QJHQLHU¯D�HOHFWULFLVWD���7«FQLFDV�GH�HOHFWULILFDFLµQ�UXUDO�XWLOL]DQGR�VLVWHPDV�GH�DOWD�WHQVLµQ�H[LVWHQWHV
,QJ��&DUORV�%LWH]QLN��,QJHQLHU¯D�HOHFWULFLVWD���&RQWH[WR�HQHUJ«WLFR�\�HQHUJ¯DV�UHQRYDEOHV�SDUD�HO�GHVDUUROOR�VXVWHQWDEOH
'U��)HUQDQGR�7LQHWWL��,QIRUP£WLFD���&LHQFLD�GH�GDWRV��$Q£OLVLV�GH�GDWRV�

352),& (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

,QVWLWXFLRQ�FRRUGLQDGRUD��*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\

'HSHQGHQFLDV�81/3�LQWHUYLQLHQWHV��3UHVLGHQFLD��'5,8����)DFXOWDG�GH�&V��-XULGLFDV�\�6RFLDOHV

0RQWR�DVLJQDGR�DO�SUR\HFWR�SRU�8(��य़��������

1RWD�

'HVGH�PDU]R�KDVWD�OD�IHFKD��VH�KDQ�PDQWHQLGR�UHXQLRQHV�FDGD����G¯DV�FRQ�HO�HTXLSR�TXH�SDUWLFLSD�HQ�HO�SDTXHWH�GH�WUDEDMR���GHO�SUR\HFWR��FX\R�REMHWLYR�HV�GHVDUUROODU�XQD�SODWDIRUPD�GH�DSUHQGL]DMH�\�HVWUXFWXUDU�ORV
WDOOHUHV�GH�FDSDFLWDFLµQ�TXH�VH�OOHYDU£Q�D�FDER�DQWHV�GH�GLFLHPEUH�GH�������6H�HVWLPD�TXH�ORV�WDOOHUHV��XQR�GH�ORV�FXDOHV�VH�GLFWDU¯D�HQ�OD�81/3��VH�UHDOL]DU£Q�FRPSOHWDPHQWH�HQ�O¯QHD�

$VLPLVPR��VH�PDQWXYLHURQ�UHXQLRQHV�JHQHUDOHV�FRQ��WRGRV�ORV�PLHPEURV�GHO�FRQVRUFLR�SDUD�WUDWDU�WHPDV�P£V�JHQHUDOHV��FRPR�OD�GLVHPLQDFLµQ��ORV�LQIRUPHV�SDUFLDOHV�D�OD�&(��HWF��6H�WUDEDMµ�HQ�DUW¯FXORV�SDUD�GLIXVLµQ�\



Volver al índice

VH�HQYLµ�LQIRUPDFLµQ�\�IRWRJUDI¯DV�SDUD�SXEOLFDU�HQ�OD�S£JLQD�ZHE�RILFLDO�GHO�SUR\HFWR�

(O����GH�MXOLR�GH�������OD�*&8�WUDQVILULµ�D�81/3�य़������

0,&52:,1(���0LFURELDO�0HWDJHQRPLFV�DQG�WKH
0RGHUQ�:LQH�,QGXVWU\

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�,71�����

'HSHQGHQFLD�81/3�LQYROXFUDGD��)DFXOWDG�GH�&V��([DFWDV

,QWHJUDQWHV�GHO�FRQVRUFLR�����'LQDPDUFD������$DUKXV�8QLYHUVLWHW
'DQPDUNV�7HNQLVNH�8QLYHUVLWHW
8QLYHUVLW«�GH�%RUGHDX[
8QLYHUVLW\�RI�:DUZLFN
.RPSHWHQ]]HQWUXP�:HLQIRUVFKXQJ�DP�'LHQVWOHLVWXQJV]HQWUXP�/¦QGOLFKHU�5DXP�5KHLQSIDO]
8QLYHUVLGDG�GH�=DUDJR]D
,QVWLWXW�1DWLRQDO�GH�OD�5HFKHUFKH�$JURQRPLTXH
8QLYHUVLGDGH�&DWROLFD�3RUWXJXHVD
,QVWLWXWR�6XSHULRU�GH�$JURQRPLD
6WLFKWLQJ�98�980&
,QVWLWXW�1DWLRQDO�GH�5HFKHUFKH�HQ�LQIRUPDWLTXH�HW�HQ�DXWRPDWLTXH

0RQWR�DVLJQDGR�SRU�8(�DO�SUR\HFWR���������������य़

1RWD�

6H�HQYLDURQ��D�VROLFLWXG�GHO�FRRUGLQDGRU�GHO�SUR\HFWR��ORV�GDWRV�GH�OD�FXHQWD�EDQFDULD�HQ�GµODUHV�GH�OD�81/3��6H�GHEHU¯DQ�WUDQVIHULU�D�81/3�य़������������GH�DFXHUGR�D�ODV�HVWLPDFLRQHV�HQYLDGDV�SRU�OD�FRRUGLQDFLµQ�
3UHYLR�DO�GHSRVLWR��VH�GHEH�FRPSHQVDU�HO�GHVEDODQFH�DGYHUWLGR��SRU�OR�TXH�OD�VXPD�D�UHFLELU�VHU¯D�GH�य़���������
6H�VROLFLWµ�HQ�0D\R�D�OD�FRRUGLQDFLµQ�TXH�FRQILUPH�HVWRV�PRQWRV��$XQ�SHQGLHQWH�GH�UHVSXHVWD�RILFLDO�

0$7�75($7��(QKDQFLQJ�ZDWHU�TXDOLW\�E\�GHYHORSLQJ
QRYHO�PDWHULDOV�IRU�RUJDQLF�SROOXWDQW�UHPRYDO�LQ�WHUWLDU\
ZDWHU�WUHDWPHQWV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�5,6(�����

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH��)DFXOWDG�GH�&V��([DFWDV

,QWHJUDQWHV�GHO�FRQVRUFLR�
8QLYHUVLW¢�GHJOL�6WXGL�GL�7RULQR
3ROLWHFQLFR�GL�7RULQR
8QLYHUVLWDW�3ROLWªFQLFD�GH�9DOªQFLD
$DOERUJ�8QLYHUVLWHW
8QLYHUVLW\�RI�,RDQQLQD
$&($�3,1(52/(6(�,1'8675,$/(�63$
/,47(&+�$6
0F*LOO�8QLYHUVLW\
8QLYHUVLWHLW�YDQ�6WHOOHQERVFK

0RQWR�DVLJQDGR�SRU�8(�DO�SUR\HFWR�������������य़

1RWD�



Volver al índice

/D�)DFXOWDG�KD�LQIRUPDGR�OR�VLJXLHQWH��

(O�SUR\HFWR�ILQDOL]µ�HO���������

/D�¼OWLPD�PRYLOLGDG�TXH�VH�LQIRUPD�VH�UHDOL]µ�HQWUH�$JR�2FW�������(/�LQYHVWLJDGRU�GH�OD�81/3�)HGHULFR�5DVVH�6XULDQL�YLDMµ�D�OD�8QLYHUVLGDG�GH�$DOERUJ��'LQDPDUFD
/D�FDQWLGDG�GH�PHVHV�GH�HVWDG¯DV�HQ�HO�H[WHULRU�IXHURQ�GH����PHVHV�HQ�WRWDO��3RU�FDGD�PHV�GH�HVWDG¯D�HO�SUR\HFWR�OH�RWRUJµ�DO�LQYHVWLJDGRU�XQD�VXPD�GH������HXURV��(VWRV�PRQWRV�IXHURQ�RWRUJDGRV�D�FDGD�LQYHVWLJDGRU
HQ�HO�SD¯V�GH�GHVWLQR�SDUD�FXEULU�ORV�JDVWRV�GH�SDVDMH��DORMDPLHQWR�\�HVWDG¯D�

1R�VH�UHDOL]DURQ�GHVHPEROVRV�PHGLDQWH�GHSµVLWRV�R�WUDQVIHUHQFLDV�D�FXHQWDV�EDQFDULDV�HQ�$UJHQWLQD��7DPSRFR�VH�UHFLELHURQ�IRQGRV�SDUD�OD�FRPSUD�GH�HTXLSDPLHQWR�

0,5(/���0,QLQJ�DQG�5(DVRQLQJ�ZLWK�/HJDO�WH[WV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�5,6(�����

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH���)DFXOWDG�GH�&V��-XULGLFDV�\�6RFLDOHV

,QWHJUDQWHV�GHO�FRQVRUFLR�

8QLYHUVLW«�GX�/X[HPERXUJ
8QLYHUVLW¢�GL�7RULQR
8QLYHUVLW\�RI�%RORJQD
8QLYHUVLW\�RI�+XGGHUVILHOG
,QVWLWXW�1DWLRQDO�GH�5HFKHUFKH�HQ�,QIRUPDWLTXH�HW�HQ�$XWRPDWLTXH
$3,6�+5,6729,&+�(22'
'/96\VWHP�6UO
1RPRWLND�6UO
6WDQIRUG�8QLYHUVLW\
1DWLRQDO�,&7�$XVWUDOLD�/LPLWHG
8QLYHUVLGDG�1DFLRQDO�GHO�6XU
8QLYHUVLGDG�1DFLRQDO�GH�&µUGRED
,QWHU��8QLYHUVLW\�5HVHDUFK�,QVWLWXWH�&RUSRUDWLRQ�5HVHDUFK�2UJDQL]DWLRQ�RI�,QIRUPDWLRQ�DQG�6\VWHPV
=KHMLDQJ�8QLYHUVLW\
8QLYHUVLW\�RI�&DSH�7RZQ

0RQWR�DVLJQDGR�DO�SUR\HFWR�SRU�8(���������������य़

1RWD�

/D�'UD��&ODUD�6PLWK�LQIRUPµ�TXH�ODV�SXEOLFDFLRQHV�TXH�DWD³HQ�D�81/3�HQ�HO�PDUFR�GHO�0,5(//�HVW£Q��RSHQ�DFFHVV����WDO�FRPR�UHTXLULµ�OD�8QLµQ�(XURSHD�

,1&$6,���,QWHUQDWLRQDO�1HWZRUN�IRU�&RPSDUDWLYH
$QDO\VLV�RI�6RFLDO�,QHTXDOLWLHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�5,6(�����

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH��)$+&(

,QWHJUDQWHV�GHO�FRQVRUFLR�
8QLYHUVLWDW�$XW´QRPD�GH�%DUFHORQD
8QLYHUVLGDG�GH�6HYLOOD
0LGGOHVH[�8QLYHUVLW\�+LJKHU�(GXFDWLRQ�(VWDEOLVPHQWV
7DPSHUHHQ�<OLRSLVWR
8QLYHVLGDGH�GD�&RUXQD



Volver al índice

8QLYHUVLGDG�GH�OD�/DJXQD
8QLYHUVLW¢�GHOOD�&DODEULD
8QLYHUVLW«�GH�7RORXVH�,,���/H�0LUDLO
8QLYHUVLW¢�GHJOL�6WXGL�GL�0LODQR

0RQWR�DVLJQDGR�SRU�8(�DO�SUR\HFWR���������������य़

1RWD�

/D�)DFXOWDG�LQIRUPµ�TXH��GDGR�TXH�VH�WUDWD�GH�XQ�SUR\HFWR�GH�PRYLOLGDG�\�IRUPDFLµQ�HQ��SRVJUDGR��QR�VH�KDQ�UHDOL]DGR�FRPSUDV�GH�HTXLSDPLHQWR��(
(VWDED�SDXWDGR�TXH�OD�IHFKD�GH�ILQDOL]DFLµQ�GHO�SUR\HFWR�VHU¯D�HQ�GLFLHPEUH�GH������

58&$36���(QKDQFLQJ�DQG�LPSOHPHQWLQJ�.QRZOHGJH
EDVHG�,&7�VROXWLRQV�ZLWKLQ�KLJK�5LVN�DQG�8QFHUWDLQ
&RQGLWLRQV�IRU�$JULFXOWXUH�3URGXFWLRQ�6\VWHPV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�5,6(�����

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH��)DFXOWDG�GH�,QIRUPDWLFD

,QWHJUDQWHV�GHO�FRQVRUFLR�

7KH�8QLYHUVLW\�RI�/LYHUSRRO
8QLYHUVLW\�RI�3O\PRXWK
,QQRYDWLRQ�IRU�$JULFXOWXUH
&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH
%UHWDJQH�'HYHORSSHPHQW�,QQRYDWLRQ
6\VWHPV�5HVHDUFK�,QVWLWXWH�RI�WKH�3ROLVK�$FDGHP\�RI�6FLHQFHV�,%6�3$1
8QLYHUVLWDW�3ROLWªFQLFD�GH�9DOªQFLD
8QLYHUVLW«�GH�/RUUDLQH
8QLYHUVLW«�7RORXVH�,�&DSLWROH
/LQNLQJ�(QYLURQPHQW�DQG�)DUPLQJ�/%*
.HUQRFN�3DUN�3ODQWV�/LPLWHG
)HGHUDFLµQ�HPSUHVDULDO�GH�DJURDOLPHQWDFLµQ�GH�OD�&RPXQLGDG�9DOHQFLDQD
$JHQ]LD�/XFDQD�GL�6YLOXSSR�H�GL�,QQRYD]]LRQH�LQ�$JULFROWXUD

0RQWR�DVLJQDGR�SRU�8(�DO�SUR\HFWR���������������य़

1RWD�

/D�)DFXOWDG�KD�LQIRUPDGR�OR�VLJXLHQWH���



Volver al índice

,1)86,21����(QJLQHHULQJ�RSWRHOHFWURQLF�,1WHUIDFHV��D
JOREDO�DFWLRQ�LQWHUVHFWLQJ�)8QGDPHQWDO�FRQFHSW6�DQG
WHFKQRORJ\�LPSOHPHQWDW,21�RI�VHOI�RUJDQL]HG�RUJDQLF
PDWHULDOV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������3UR\HFWRV�,QWHUQDFLRQDOHV 6XEWDUHD

'HVFULSFLRQ�

+�����06&$�5,6(�����

'HSHQGHQFLD�81/3�LQWHUYLQLHQWH��)DFXOWDG�GH�&V��([DFWDV

,QWHJUDQWHV�GHO�FRQVRUFLR�
8QLYHUVLW¢�GHJOL�6WXGL�GL�7ULHVWH
&DUGLII�8QLYHUVLW\
&RQVLJOLR�1D]LRQDOH�GHOOH�5LFHUFKH
1RYD�,'�)&7���8QLYHUVLGDGH�GH�/LVERD
<'�<19,6,%/(�6$
0HGLWHNQRORJ\�65/
$3(�5HVHDUFK�65/
8QLYHUVLW«�GH�1DPXU�$6%/

0RQWR�DVLJQDGR�DO�SUR\HFWR�SRU�8(���������������य़

1RWD�

/D�)DFXOWDGR�KD�LQIRUPDGR�OR�VLJXLHQWH�

'HVGH�TXH�FRPHQ]µ�HO�SUR\HFWR��\�HQ�FRQFHSWR�GH�YL£WLFRV�SDUD�UHDOL]DU�ODV�HVWDG¯DV��KDVWD�RFWXEUH�GH������OD�&(�KD�HURJDGR�XQRV��������HXURV�\�UHVWDQ�HURJDU�XQRV��������HXURV�GHVGH�RFWXEUH�GH������D�PDU]R�GH
�����

/RV�IRQGRV�GH�YLDWLFRV�VRQ�GHSRVLWDGRV�HQ�FXHQWDV�TXH�VH�DEUHQ�HO�ORV�SDLVHV�FRUUHVSRQGLHQWHV�D�QRPEUH�GH�FDGD�XQR�GH�ORV�LQYHVWLJDGRUHV�TXH�UHDOL]DQ�HO�YLDMH��7RGR�OR�KDFH�OD�XQLYHUVLGDG�LQVWLWXWR�TXH�UHFLEH�DO
LQYHVWLJDGRU��1R�KD\�QLQJXQD�SDUWLFLSDFLRQ�GH�QLQJXQD�IDFXOWDG�GH�OD�81/3��5HVSHFWR�GH�ODV�FRPSUDV�TXH�VH�KDJDQ�SDUD�OOHYDU�D�FDER�HO�SUR\HFWR�,1)86,21��WDPELHQ�ODV�UHDOL]D�OD�8QLGDG�TXH�UHFLEH�DO�LQYHVWLJDGRU�
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1RUWK�'DNRWD�6WDWH�8QLYHUVLW\��1'68�

1RWD�

*UDQW�$JUHHPHQW�ILUPDGR�SRU�WRGDV�ODV�SDUWHV�
&RPLHQ]R�GH�HMHFXFLµQ�GHO�SUR\HFWR��PD\R�����

$VLVWHQFLD�SHUPDQHQWH�D�XQLGDGHV�DFDGHPLFDV
LQWHUHVDGDV�D�SDUWLFLSDU�HQ�FRQYRFDWRULDV�+25,=21
������\�(5$6086��

(Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

6H�EULQGD�DVLVWHQFLD�HQ�HO�DUPDGR�GH�OD�GRFXPHQWDFLµQ�QHFHVDULD�SDUD�SDUWLFLSDU�HQ�HVWH�WLSR�GH�FRQYRFDWRULDV�GH�OD�8QLµQ�(XURSHD��VH�LQIRUPDQ�DVSHFWRV�HVSHF¯ILFRV�GH�OD�WUDPLWDFLµQ�\�HMHFXFLµQ�GH�HVWRV�SUR\HFWRV�
FRPR�DV¯�WDPEL«Q�FRQGLFLRQHV�\�QRUPDWLYD�GH�8QLµQ�(XURSHD�TXH�ULJH�UHVSHFWR�D�UHQGLFLRQHV�ILQDQFLHUDV�\�DFDG«PLFDV�
$VLPLVPR��VH�DVHVRUD�HQ�UHODFLµQ�D�WUDQVIHUHQFLDV�GH�IRQGRV�HIHFWXDGDV�SRU�HO�FRRUGLQDGRU�GHO�SUR\HFWR��FµPR�JHVWLRQDU�LQWHUQDPHQWH�VX�XVR�\�TX«�GRFXPHQWDFLµQ�SUREDWRULD�GH�HURJDFLRQHV�FRQVHUYDU�

1RWD�

6H�EULQGµ�DVHVRUDPLHQWR�SDUD�DFWXDOL]DFLµQ�GHO�3$'25�HQ�8(
6H�IDFLOLWµ�HO�(8523(�$,'�,'�D�LQYHVWLJDGRUHV�LQWHUHVDGRV�HQ�SDUWLFLSDU�HQ�FRQYRFDWRULDV�GH�8(�

&XUVR�D�GLVWDQFLD�81/3�\�-DJLHOORQLDQ�8QLYHUVLW\ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

6H�FUHµ�HO�FXUVR�LQWHUGLVFLSOLQDULR�YLUWXDO�FRQ�ODV�IDFXOWDGHV�GH�&V�(FRQµPLFDV�\�GH�'HUHFKR�ࣩ(FRQRPLF�XQFHUWDLQWLHV�DQG�H[WHUQDO�UHODWLRQV��7KH�6RXWKHUQ�&RPPRQ�0DUNHW�$JUHHPHQW��0(5&2685��LQ�SHUVSHFWLYH࣪
�ࣩ,QFHUWLGXPEUHV�HFRQµPLFDV�\�UHODFLRQHV�H[WHUQDV��(O�$FXHUGR�GHO�0HUFDGR�&RP¼Q�GHO�6XU�>0(5&2685@�HQ�SHUVSHFWLYD࣪���TXH�VH�UHDOL]DU£�HQ�HO�PDUFR�GHO�FRQYHQLR�HVSHF¯ILFR��SODQ�GH�WUDEDMR�VXVFULSWR�HQWUH��81/3�\�
OD�-DJLHOORQLDQ�8QLYHUVLW\



Volver al índice

6H�FUHR�HO�DXOD�YLUWXDO�GH�0RRGOH�HQ�FRQMXQWR�FRQ�ORV�GRFHQWHV�\�OD�'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�81/3

)HFKD�GH�LQLFLR����GH�PDU]R�GH�������'XUDFLµQ����VHPDQDV�

1RWD�

/D�DSHUWXUD�GH�FODVHV�HVWXYR�DO�IUHQWH�GH�OD�(PEDMDGRUD�GH�$UJHQWLQD�HQ�3RORQLD��TXLHQ�GLµ�XQ�GLVFXUVR�LQDXJXUDO�Y¯D�VWUHDPLQJ�

6H�GLFWDURQ�ODV�FODVHV�GXUDQWH�ORV�PHVHV�GH�PDU]R�\�DEULO��Y¯D�RQ�OLQH��WDO�FXDO�HVWDED�SURJUDPDGR�HQ�HO�FDOHQGDULR�FRQVHQVXDGR��/DV�GLVHUWDFLRQHV�HVWXYLHURQ�D�FDUJR�GH�ORV�GRFHQWHV�/DXWDUR�0��5DPLUH]��-XUVRF��\
&HFLOLD�5XPL��(FRQµPLFDV���&RQWµ�HQ�WRWDO�FRQ�OD�SDUWLFLSDFLµQ�GH����HVWXGLDQWHV�SRODFRV�\���GH�OD�81/3�

6H�OOHYDURQ�D�FDER�JHVWLRQHV�SDUD�UHFLELU�ORV�SDJRV�GHVGH�HO�H[WHULRU�\�UHDOL]DU�ODV�WUDQVIHUHQFLDV�FRUUHVSRQGLHQWHV�D�ODV�IDFXOWDGHV�\�GRFHQWHV�LQWHUYLQLHQWHV�

&XOPLQµ�FRQ�«[LWR���HQ�WLHPSR�\�IRUPD��HO�FXUVR��/RV�HVWXGLDQWHV�\�GRFHQWHV�SDUWLFLSDQWHV�UHFLELHURQ�VX�FHUWLILFDGR�GLJLWDO�
6H�HQFXHQWUD�HQ�SURFHVR�GH�JHVWLµQ�OD�SXEOLFDFLµQ�GHO�WUDEDMR�ILQDO�P£V�GHVWDFDGR�GHO�FXUVR�HQ�XQD�SXEOLFDFLµQ�GH�UHOHYDQFLD�FLHQW¯ILFD�

%¼VTXHGD�GH�QXHYDV�RSRUWXQLGDGHV�GH�FRRSHUDFLµQ (Q�JHVWLµQ
SHUPDQHQWH

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

'HVFULSFLRQ�

��$Q£OLVLV�GH�SRVLEOHV�FRQYRFDWRULDV�TXH�VHDQ�GH�LQWHU«V�SDUD�81/3��D�ILQ�GH�IRUWDOHFHU�OD�LQWHUQDFLRQDOL]DFLµQ�
��*HVWLµQ��FRQ�VRFLRV�HVWUDW«JLFRV��GH�QXHYDV�SURSXHVWDV�GH�FRRSHUDFLµQ�LQWHUQDFLRQDO�ILQDQFLDGDV�SRU�HQWHV�H[WHUQRV

1RWD�

&RODERUDFLµQ�SDUD�OD�)DFXOWDG�GH�&V��([DFWDV��VH�JHVWLRQµ�OD�ILUPD�GH�$YDO�DO�SUR\HFWR�SRU�SDUWH�GHO�3UHVLGHQWH�GH�OD�81/3�

(O�REMHWLYR�GH�OD�LQLFLDWLYD�SODQWHDGD�SRU�OD�XQLGDG�DFDG«PLFD�HV�HVWDEOHFHU�XQD�FDUUHUD�GH�PDHVWU¯D��ELQDFLRQDO�\�FRQ�GREOH�WLWXODFLµQ��HQWUH�HO�'HSDUWDPHQWR�GH�0DWHP£WLFD�GH�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��GH�DTX¯�HQ�P£V��HO�'HSDUWDPHQWR��\�HO�,QVWLWXW�I¾U�0DWKHPDWLN�GH�OD�)DNXOW¦W�0DWKHPDWLN�XQG�1DWXUZLVVHQVFKDIWHQ�GH�OD�7HFKQLVFKH�8QLYHUVLW¦W�,OPHQDX��(O�REMHWR�GH�HVWXGLR�GH�OD
0DHVWU¯D�%LQDFLRQDO�HQ�0DWHP£WLFD�VHU£�OD�PDWHP£WLFD�RULHQWDGD�KDFLD�OD�LQYHVWLJDFLµQ�\�HO�GHVDUUROOR��HQ�VX�VHQWLGR�P£V�DPSOLR�

&LFOR�GH�7DQJR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LHUQHV�GH�7DQJR�HQ�OD�8QLYHUVLGDG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�7DQJR 6XEWDUHD

'HVFULSFLRQ�

(O�YLHUQHV���GH�PDU]R�GH�������HQ�HO�KRUDULR�GH����D�����UHWRPDURQ��SRU�FXDUWR�D³R�FRQVHFXWLYR��ODV�&ODVHV�GH�7DQJR�\�3U£FWLFD�/LEUH�HQ�OD�8QLYHUVLGDG��D�FDUJR�GH�ORV�3URIHVRUHV�GH�&DVD�GHO�7DQJR�/D�3ODWD�0DULHOD
0DOGRQDGR�\�3DEOR�6RVD���1DWDOLD�$EUDKDP�\�)HUQDQGR�7URQFRVR�
/D�DFWLYLGDG��JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��QR�VH�UHTXLHUH�LQVFULSFLµQ���VH�GHVDUUROOD�HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH�OD�81/3��$Y����H�����\�����/D�3ODWD��
(VWD�LQLFLDWLYD�HV�SRVLEOH�JUDFLDV�D�XQ�DFXHUGR�HVWDEOHFLGR��GHVGH�HO�D³R�������HQWUH�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV
SHUWHQHFLHQWH�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��FRQ�HO�REMHWR�GH�GLIXQGLU�OD�GDQ]D�\�OD�P¼VLFD�GHO�7DQJR��J«QHUR�UHSUHVHQWDWLYR�GH�QXHVWUD�LGHQWLGDG�FLXGDGDQD�

1RWD�



Volver al índice

$FODUDFLµQ��D�ODV�FODVHV�DVLVWHQ�����SHUVRQDV�SRU�YLHUQHV��DSUR[LPDGDPHQWH�

5HWRPDQ�ODV�&ODVHV�GH�7DQJR�\�3U£FWLFD�/LEUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�7DQJR 6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�YLHUQHV���GH�PDU]R�KDVWD�GLFLHPEUH��HQ�HO�KRUDULR�GH����D�����SRU��TXLQWR�D³R�FRQVHFXWLYR��UHWRPDQ�ODV�&ODVHV�GH�7DQJR�\�3U£FWLFD�/LEUH�HQ�OD�8QLYHUVLGDG��D�FDUJR�GH�ORV�3URIHVRUHV�GH�&DVD�GHO�7DQJR�/D
3ODWD�0DULHOD�0DOGRQDGR�\�3DEOR�6RVD���1DWDOLD�$EUDKDP�\�)HUQDQGR�7URQFRVR�
/D�DFWLYLGDG�JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��QR�VH�UHTXLHUH�LQVFULSFLµQ��VH�UHDOL]D�WRGRV�ORV�YLHUQHV�HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH�OD�81/3��$Y����HQWUH����\�����/D�3ODWD���HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR
GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3�
(VWD�LQLFLDWLYD�HV�SRVLEOH�JUDFLDV�D�XQ�DFXHUGR�HVWDEOHFLGR��GHVGH�HO�D³R�������HQWUH�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV
SHUWHQHFLHQWH�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��FRQ�HO�REMHWR�GH�GLIXQGLU�OD�GDQ]D�\�OD�P¼VLFD�GHO�7DQJR��J«QHUR�UHSUHVHQWDWLYR�GH�QXHVWUD�LGHQWLGDG�FLXGDGDQD�

1RWD�

�OWLPD�FODVH�GH�7DQJR�GHO�D³R

(O�YLHUQHV���GH�GLFLHPEUH�VH�UHDOL]DU£�OD�¼OWLPD�FODVH�GH�7DQJR�GHO�D³R��TXH�GD�FLHUUH�DO�H[LWRVR�&LFOR�9LHUQHV�GH�7DQJR�HQ�OD�8QLYHUVLGDG�������HQ�VX�KRUDULR�KDELWXDO�GH����D�����HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD
GH�OD�81/3�
/DV�FODVHV�UHWRPDU£Q�HQ�OD�SULPHUD�VHPDQD�GH�PDU]R�GH������

(QODFH�SDUD�YHU�OD�QRWD�HQ�OD�S£JLQD�ZHE�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3��KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������XOWLPDBFODVHBGHBWDQJRBGHOBDQR

&LHUUH�GHO�&LFOR�9LHUQHV�GH�7DQJR�HQ�OD�8QLYHUVLGDG
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�7DQJR 6XEWDUHD

'HVFULSFLRQ�

(O�YLHUQHV���GH�GLFLHPEUH�VH�UHDOL]DU£�OD�¼OWLPD�FODVH�GH�7DQJR�GHO�D³R��TXH�GD�FLHUUH�DO�H[LWRVR�&LFOR�9LHUQHV�GH�7DQJR�HQ�OD�8QLYHUVLGDG�������HQ�VX�KRUDULR�KDELWXDO�GH����D�����HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD
GH�OD�81/3�
/DV�FODVHV�UHWRPDU£Q�HQ�OD�SULPHUD�VHPDQD�GH�PDU]R�GH������
3DUD�YHU�OD�QRWD�HQ�OD�S£JLQD�ZHE�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3��LQJUHVDU�HQ��KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������XOWLPDBFODVHBGHBWDQJRBGHOBDQR

&ODVHV�RQOLQH�GH�7DQJR�\�)RONORUH����� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�7DQJR 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�UHDOL]DQ�FODVHV�RQOLQH�GH�7DQJR�\�)RONORUH��RUJDQL]DGDV�SRU�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�
/DV�FODVHV�VH�VXEHQ�DO�FDQDO�GH�<RX7XEH�7DQJR�	�)RONORUH�81/3��KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&�.&GS�+,)�PSI=/U3I�%=$

KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������FODVHVBRQOLQHBGHBWDQJRB\BIRONORUHB����
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�FODVHV�RQOLQH�GH�WDQJR�\�IRONORUH������

&LFOR�GH�)RONORUH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&LFOR�GH�)RONORUH 5HVXHOWD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�)RONORUH 6XEWDUHD

'HVFULSFLRQ�

/XQHV�GH�)RONORUH�HQ�OD�8QLYHUVLGDG

(O�OXQHV���GH�PDU]R�GH������UHWRPDURQ��SRU�WHUFHU�D³R�FRQVHFXWLYR��ODV�&ODVHV�GH�)RONORUH�HQ�OD�8QLYHUVLGDG��HQ�HO�KRUDULR�GH�������D��������HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH�OD�81/3��$Y����H�����\�����/D
3ODWD��
/D�DFWLYLGDG��JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��QR�VH�UHTXLHUH�LQVFULSFLµQ���HVW£�D�FDUJR�GH�3URIHVRUHV�GH�&DVD�GHO�7DQJR�/D�3ODWD�
(VWD�LQLFLDWLYD�HV�SRVLEOH�JUDFLDV�D�XQ�DFXHUGR�HVWDEOHFLGR��GHVGH�HO�D³R�������HQWUH�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV
SHUWHQHFLHQWH�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��FRQ�OD�ILQDOLGDG�GH�GLIXQGLU�OD�GDQ]D�\�OD�P¼VLFD�GHO�)RONORUH��J«QHUR�UHSUHVHQWDWLYR�GH�QXHVWUDV�UD¯FHV�

1RWD�



Volver al índice

$FODUDFLµQ��DVLVWHQ�����SHUVRQDV�SRU�OXQHV��DSUR[LPDGDPHQWH�

9XHOYHQ�ODV�&ODVHV�GH�)RONORUH 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�)RONORUH 6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�OXQHV����GH�PDU]R�KDVWD�GLFLHPEUH��HQ�HO�KRUDULR�GH�������D��������SRU�FXDUWR�D³R�FRQVHFXWLYR��UHWRPDQ�ODV�&ODVHV�GH�)RONORUH�HQ�OD�8QLYHUVLGDG��D�FDUJR�GH�ORV�3URIHVRUHV�GH�&DVD�GHO�7DQJR�/D�3ODWD
-RUJHOLQD�0HUFDGR�\�$OEHUWR�*RUGLOOR�
/D�DFWLYLGDG�JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��QR�VH�UHTXLHUH�LQVFULSFLµQ�VH�UHDOL]D�WRGRV�ORV�OXQHV�HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH�OD�81/3��$Y����HQWUH����\�����/D�3ODWD���HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR
GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3�
(VWD�LQLFLDWLYD�HV�SRVLEOH�JUDFLDV�D�XQ�DFXHUGR�HVWDEOHFLGR��GHVGH�HO�D³R�������HQWUH�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV
SHUWHQHFLHQWH�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��FRQ�OD�ILQDOLGDG�GH�GLIXQGLU�OD�GDQ]D�\�OD�P¼VLFD�GHO�)RONORUH��J«QHUR�UHSUHVHQWDWLYR�GH�QXHVWUDV�UD¯FHV�

1RWD�

����SRU�OXQHV�

&LHUUD�HO�&LFOR�/XQHV�GH�)RONORUH�HQ�OD�8QLYHUVLGDG
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�)RONORUH 6XEWDUHD

'HVFULSFLRQ�

(O�OXQHV���GH�GLFLHPEUH�VH�UHDOL]µ�OD�¼OWLPD�FODVH�GH�)RONORUH�GHO�D³R��TXH�GLR�FLHUUH�DO�H[LWRVR�&LFOR�/XQHV�GH�)RONORUH�HQ�OD�8QLYHUVLGDG��HQ�VX�KRUDULR�KDELWXDO�GH�������D��������HQ�HO�3DWLR�GHO�(GLILFLR�GH�3UHVLGHQFLD�GH
OD�81/3��$Y����H�����\�����
/DV�FODVHV�UHWRPDU£Q�HQ�OD�SULPHUD�VHPDQD�GH�PDU]R�GH������

1RWD�SXEOLFDGD�HQ�OD�S£JLQD�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3�
KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������FLHUUDBHOBFLFORBOXQHVBGHBIRONORUHBHQBODBXQLYHUVLGDGB����

&ODVHV�RQOLQH�GH�7DQJR�\�)RONORUH����� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&LFOR�GH�)RONORUH 6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�UHDOL]DQ�FODVHV�RQOLQH�GH�7DQJR�\�)RONORUH��RUJDQL]DGDV�SRU�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�
/DV�FODVHV�VH�VXEHQ�DO�FDQDO�GH�<RX7XEH�7DQJR�	�)RONORUH�81/3��KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&�.&GS�+,)�PSI=/U3I�%=$

KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������FODVHVBRQOLQHBGHBWDQJRB\BIRONORUHB����
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�FODVHV�RQOLQH�GH�WDQJR�\�IRONORUH������

/DV�,QVWLWXFLRQHV�VH�PXHVWUDQ (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

/DV�LQVWLWXFLRQHV�VH�PXHVWUDQ (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������/DV�,QVWLWXFLRQHV�VH�PXHVWUDQ 6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�YLVLELOL]DU�ODV�SURSXHVWDV�GH�GLVWLQWDV�LQVWLWXFLRQHV�\��DO�PLVPR�WLHPSR��HVWUHFKDU�Y¯QFXORV��OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��D�WUDY«V�GH�VXV�HVSDFLRV��DSR\D�OD�RUJDQL]DFLµQ�\�UHDOL]DFLµQ�GH
DFWLYLGDGHV�PHGLDQWH�OD�SURPRFLµQ�\��DFXHUGRV�GH�DGKHVLRQHV�\�DXVSLFLRV�
$OJXQDV�GH�ODV�LQVWLWXFLRQHV�DFRPSD³DGDV�VRQ��)HGHUDFLµQ�GH�,QVWLWXFLRQHV�&XOWXUDOHV�\�'HSRUWLYDV�/D�3ODWD��)HGHUDFLµQ�GH�(QWLGDGHV�GH�%LHQ�3¼EOLFR�GH�%HULVVR���)HGHUDFLµQ�GH�$VRFLDFLRQHV�GH�-XELODGRV�\
3HQVLRQDGRV�GH�&DMDV�GH�3UHYLVLµQ�\�6HJXULGDG�6RFLDO�SDUD�3URIHVLRQDOHV�%RQDHUHQVHV��8QLµQ�GH�3URIHVLRQDOHV�HQ�(GXFDFLµQ�)¯VLFD��83()���$VRFLDFLµQ�GH�'HIHQVD�GHO�8VXDULR�GH�OD�9¯D�3¼EOLFD�\�HO�$PELHQWH
�$'839$���$VRFLDFLµQ�GH�3URGXFWRUHV�+RUW¯FRODV�GHO�*UDQ�/D�3ODWD��$VRFLDFLµQ�GH�$\XGD�GH�)DPLOLDUHV�GH�3HUVRQDV�TXH�3DGHFHQ�(VTXL]RIUHQLD��$$)(���$VRFLDFLµQ�&LYLO�*OREDO�3V\��$VRFLDFLµQ�&LYLO�GH�3URGXFWRUHV
$OFDFKRIDV�3ODWHQVHV��%DQFR�$OLPHQWDULR�GH�/D�3ODWD��%LEOLRWHFD�(XIRULµQ��&£PDUD�GH�&RPHUFLR�H�,QGXVWULD�/D�3ODWD��&DVD�GHO�7DQJR�\�%LEOLRWHFD�3RSXODU�&DUORV�*DUGHO��&HQWUR�GH�)RPHQWR�\�%LEOLRWHFD�3RSXODU�*UDO�
6DQ�0DUW¯Q��&HQWUR�GH�*X¯DV�GH�7XULVPR�/RV�&DPLQRV�\�OD�*HQWH��&HQWUR�$FRQFDJXD�\�%LEOLRWHFD�3RSXODU�-XDQ�9XFHWLFK��&HQWUR�0ROLVDQR�6DQvW�(O¯D��&HQWUR�GH�(TXLWDFLµQ�SDUD�3HUVRQDV�FRQ�'LVFDSDFLGDG�\
&DUHQFLDGRV��&(',&$����&ROHJLR�GH�0DUWLOOHURV�GH�/D�3ODWD��&¯UFXOR�GH�3HULRGLVWDV�GH�OD�3FLD��GH�%V��$V���)XQGDFLµQ�3UR�+XPDQDH�9LWDH��HQWUH�RWUDV�



Volver al índice

)HVWHMRV�5HVSRQVDEOHV��%DQFR�$OLPHQWDULR�/D�3ODWD� (Q�JHVWLµQ $OWD �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

)HVWHMRV�5HVSRQVDEOHV��%DQFR�$OLPHQWDULR�/D�3ODWD� (Q�JHVWLµQ $OWD �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������)HVWHMRV�5HVSRQVDEOHV
�%DQFR�$OLPHQWDULR�/D�3ODWD�

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£�WUDEDMDQGR�FRQMXQWDPHQWH�FRQ�HO�%DQFR�$OLPHQWDULR�/D�3ODWD�HQ�XQ�3UR\HFWR�GH�)HVWHMRV�5HVSRQVDEOHV�TXH�WLHQH�HO�REMHWLYR�GH�HYLWDU�HO�GHVSHUGLFLR�GH�DOLPHQWRV��SURSLFLDQGR�OD�GRQDFLµQ�GH�ORV�PLVPRV�DO
%DQFR�$OLPHQWDULR��/D�LQLFLDWLYD��TXH�VHU£�SUHVHQWDGD�D�ORV�'HFDQRV�\�'LUHFWRUHV�GH�ODV�)DFXOWDGHV�\�&ROHJLRV�GH�OD�81/3��FRQVLVWH�HQ�HO�LQWHUFDPELR�GH�DOLPHQWRV�SRU�XQ�NLW�GH�FRWLOOµQ�

$OLPHQWDQGR�VDEHUHV�\�PHMRUDQGR�VDERUHV $�DWHQGHU 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HSRUWHV�HQ�ORV�FOXEHV (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

'HSRUWHV�HQ�ORV�FOXEHV (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������'HSRUWHV�HQ�ORV�FOXEHV 6XEWDUHD

'HVFULSFLRQ�

-XQWR�D�OD�'LUHFFLµQ�GH�'HSRUWHV�GH�OD�81/3�\�OD�8QLµQ�GH�3URIHVLRQDOHV�HQ�(GXFDFLµQ�)¯VLFD��83()����VH�EULQGD�FDSDFLWDFLµQ�D�SURIHVRUHV�HQ�ORV�FOXEHV��FRQ�HO�REMHWLYR�GH�SURSLFLDU�OD�FRQWHQFLµQ�H�LQFOXVLµQ�GH�QL³RV�\
MµYHQHV�

$SUHQGL]DMH�HQ�$FFLµQ 1XHYD $OWD � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

3URJUDPD�GH�2SRUWXQLGDGHV�/DERUDOHV�\�5HFXUVRV
+XPDQRV

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

7DOOHUHV�SDUD�OD�E¼VTXHGD�GH�HPSOHR (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�2SRUWXQLGDGHV
/DERUDOHV�\�5HFXUVRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£Q�UHDOL]DQGR�WDOOHUHV�HQ�GLVWLQWDV�ORFDOLGDGHV�GH�OD�UHJLµQ�\�FRQ�GLIHUHQWHV�RUJDQLVPRV�WDQWR�0XQLFLSDOHV�1DFLRQDOHV�\�3URYLQFLDOHV�HQ�FRQMXQWR�FRQ�OD�UHG�GH�HPSOHR�$0,$���VWH�SURJUDPD�HVWD�GHGLFDGR�D�WRGRV
DTXHOORV�TXH�HVW«Q�HQ�OD�E¼VTXHGD�GH�HPSOHR��WDQWR�JUDGXDGRV�\�HVWXGLDQWHV�FRPR�SREODFLµQ�HQ�JHQHUDO�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�HVW£Q�UHDOL]DQGR�WDOOHUHV�HQ�GLVWLQWDV�ORFDOLGDGHV�GH�OD�UHJLµQ�\�FRQ�GLIHUHQWHV�RUJDQLVPRV�WDQWR�0XQLFLSDOHV�1DFLRQDOHV�\�3URYLQFLDOHV�HQ�FRQMXQWR�FRQ�OD�UHG�GH�HPSOHR�$0,$���VWH�SURJUDPD�HVWD�GHGLFDGR�D
WRGRV�DTXHOORV�TXH�HVW«Q�HQ�OD�E¼VTXHGD�GH�HPSOHR��WDQWR�JUDGXDGRV�\�HVWXGLDQWHV�FRPR�SREODFLµQ�HQ�JHQHUDO�

$FWXDOL]DFLµQ�GH�UHGHV�\�VLVWHPD�GH�YLQFXODFLµQ�FRQR
ORV�HJUHVDGRV�SDUD�OD�E¼VTXHGD�GH�HPSOHR

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�2SRUWXQLGDGHV
/DERUDOHV�\�5HFXUVRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

6H�HVW£�UHDOL]DQGR�XQD�DFWXDOL]DFLµQ�JHQHUDO�GHO�VLVWHPD�\�S£JLQD�ZHE�GHO�SRUWDO�SDUD�TXH�ORV�JUDGXDGRV�SXHGDQ�FRPSDUWLU�VXV�&9�\�VXV�E¼VTXHGDV�ODERUDOHV�HQ�GLVWLQWRV�SRUWDOHV�SURIHVLRQDOHV�\�GH�HPSOHR�
6H�HVW£�DFWXDOL]DQGR�OD�S£JLQD�ZHE�GHO�SURJUDPD�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�HVW£�UHDOL]DQGR�XQD�DFWXDOL]DFLµQ�JHQHUDO�GHO�VLVWHPD�\�S£JLQD�ZHE�GHO�SRUWDO�SDUD�TXH�ORV�JUDGXDGRV�SXHGDQ�FRPSDUWLU�VXV�&9�\�VXV�E¼VTXHGDV�ODERUDOHV�HQ�GLVWLQWRV�SRUWDOHV�SURIHVLRQDOHV�\�GH�HPSOHR�
6H�HVW£�DFWXDOL]DQGR�OD�S£JLQD�ZHE�GHO�SURJUDPD�

7DOOHUHV�GH�LQVHUFLµQ�ODERUDO��$VLVWHQWH�JHURQWRORJLFR 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�2SRUWXQLGDGHV
/DERUDOHV�\�5HFXUVRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�WUDQVFXUVR�GH�DJRVWR�GH������D�DJRVWR�GHO�SUHVHQWH�D³R�HO�3URJUDPD�GH�2SRUWXQLGDGHV�/DERUDOHV�\�5HFXUVRV�+XPDQRV��SHUWHQHFLHQWH�D�OD�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�*UDGXDGR�࣠�5HODFLRQHV�,QVWLWXFLRQDOHV�
HQ�HO�PDUFR�GHO�FRQYHQLR�GHO�0LQLVWHULR�GH�6DOXG�\�'HVDUUROOR�GH�OD�1DFLµQ��$0,$�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�OD�3ODWD��FDSDFLWµ�D�SDUWLFLSDQWHV�GHO�SURJUDPD�ࣩ+DFHPRV�IXWXUR࣪��FRQ�HO�ILQ�GH�TXH�REWHQJDQ�KHUUDPLHQWDV
SDUD�LQVHUWDUVH�HQ�HO�PXQGR�ODERUDO�
6H�GLFWDURQ�YHLQWLRFKR�&XUVRV�GH�$VLVWHQWH�*HURQWROµJLFR�\�GH�2ULHQWDFLµQ�/DERUDO�\�VH�FDSDFLWDURQ�D�XQ�WRWDO�GH�����DOXPQRV�DV�
(O�SURSµVLWR�GHO�&XUVRV�GH�$VLVWHQWH�*HURQWROµJLFR�IXH�EULQGDUOHV�XQD�VµOLGD�FDSDFLWDFLµQ�FRQ�FRQRFLPLHQWRV�\�KDELOLGDGHV�QHFHVDULRV�SDUD�EULQGDU�XQD�DWHQFLµQ�GH�FDOLGDG�D�ORV�DGXOWRV�PD\RUHV�TXH�UHFLEHQ�VX
DVLVWHQFLD�HQ�HO�£PELWR�GRPLFLOLDULR�H�LQVWLWXFLRQDO��6H�DERUGDURQ�WHPDV�FRPR�HO�FXLGDGR�GH�DGXOWRV�DV�PD\RUHV��HO�URO�GHO�FXLGDGRU�D��HQYHMHFLPLHQWR��HQIHUPHU¯D��ELRVHJXULGDG��VLJQRV�YLWDOHV��QXWULFLµQ��IRQRDXGLRORJ¯D�
IXQFLRQDPLHQWR�\�HVWLPXODFLµQ�GH�OD�PHPRULD��KLJLHQH�EXFDO��FXLGDGRV�SDOLDWLYRV��HQWRUQR�\�K£ELWDW��PDOWUDWR�\�DEXVR��HQWUH�RWURV�
3RU�VX�SDUWH��HO�REMHWLYR�GH�ORV�7DOOHUHV�GH�2ULHQWDFLµQ�/DERUDO��IXH�EULQGDUOHV�D�ORV�DV�SDUWLFLSDQWHV�KHUUDPLHQWDV�SDUD�SODQLILFDU�XQD�E¼VTXHGD�GH�HPSOHR��FRQRFHU�ODV�GLIHUHQWHV�Y¯DV�GH�LQVHUFLµQ�ODERUDO�\�HO�PHUFDGR
ODERUDO��DSUHQGHU�D�FRQIHFFLRQDU�XQ�FRUUHFWR�&XUULFXOXP�9LWDH�\�D�FµPR�HQIUHQWDU�ODV�HQWUHYLVWDV�ODERUDOHV�
7RGRV�HOORV�VH�GLHURQ�HQ�GLVWLQWDV�ORFDOLGDGHV��/D�3ODWD��%HULVVR��(QVHQDGD��%HUD]DWHJXL��*XWL«UUH]�\�)ORUHQFLR�9DUHOD�
/RV�FXUVRV�HVWXYLHURQ�D�FDUJR�GH�GLHFLRFKR�GRFHQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��GH�GLVWLQWDV�GLVFLSOLQDV��0HGLFLQD��3VLFRORJ¯D��3VLTXLDWU¯D��7UDEDMR�6RFLDO��$UTXLWHFWXUD��(QIHUPHU¯D��3HULRGLVPR��6RFLRORJ¯D�
1XWULFLµQ�\�)RQRDXGLRORJ¯D�
7DOOHUHV�GH�2ULHQWDFLµQ�/DERUDO�������
&XUVRV�GH�$VLVWHQWH�*HURQWROµJLFR������
$OXPQRV�FDSDFLWDGRV�������
'RFHQWHV�JUDGXDGRV�GH�OD�81/3�TXH�GLFWDURQ�ODV�FODVHV������
/RFDOLGDGHV�HQ�GRQGH�IXHURQ�GLFWDGRV�ORV�FXUVRV������

0RGLILFDFLRQ�GH�OD�SDJLQD�\�VLVWHPD�352/$% 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�2SRUWXQLGDGHV
/DERUDOHV�\�5HFXUVRV�+XPDQRV

6XEWDUHD

'HVFULSFLRQ�

(Q�IRUPD�FRQMXQWD�FRQ�HO�&(63,�VH�HVWD�UHDOL]DQGR�OD�PRGLILFDFLRQ�GHO�VLWLR�ZHE�GH�352/$E�
'RQGH�VH�HVWD�WUDEDMDQGR�HQ�HQ�UHIRUPXODU�WRGD�OD�SDJLQD�WDQWR�RSHUDWLYD�FRPR�YLVXDOPHQWH�

3URJUDPD�GH�,QVHUFLµQ�/DERUDO (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

5HFRSLODFLµQ�GH�GDWRV�SDUD�ORV�UDQNLQJV�TXH�SDUWLFLSD
OD�81/3

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�,QVHUFLµQ
/DERUDO

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£Q�UHFROHFWDQGR�GDWRV�GH�FµPR�ORV�HVWXGLDQWHV�\�ORV�JUDGXDGRV�VH�UHODFLRQDQ�HQ�GLVWLQWDV�DFWLYLGDGHV�FRQ�HPSUHVDV�H�LQVWLWXFLRQHV�GH�OD�UHJLµQ�
6H�OH�HVW£�VROLFLWDQGR�D�FDGD�XQLGDG�DFDG«PLFD�HO�OLVWDGR�GH�DFWLYLGDGHV�SDUD�UHDOL]DU�OD�FRQVWUXFFLµQ�GH�LQGLFDGRUHV�TXH�VHU£Q�XWLOL]DGRV�HQ�ORV�UDQNLQJV�GH�ORV�FXDOHV�SDUWLFLSD�OD�81/3

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�HVW£Q�UHFROHFWDQGR�GDWRV�GH�FµPR�ORV�HVWXGLDQWHV�\�ORV�JUDGXDGRV�VH�UHODFLRQDQ�HQ�GLVWLQWDV�DFWLYLGDGHV�FRQ�HPSUHVDV�H�LQVWLWXFLRQHV�GH�OD�UHJLµQ�



Volver al índice

6H�OH�HVW£�VROLFLWDQGR�D�FDGD�XQLGDG�DFDG«PLFD�HO�OLVWDGR�GH�DFWLYLGDGHV�SDUD�UHDOL]DU�OD�FRQVWUXFFLµQ�GH�LQGLFDGRUHV�TXH�VHU£Q�XWLOL]DGRV�HQ�ORV�UDQNLQJV�GH�ORV�FXDOHV�SDUWLFLSD�OD�81/3

9LQFXODFLµQ�FRQ�ORV�&ROHJLRV�3URIHVLRQDOHV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�,QVHUFLµQ
/DERUDO

6XEWDUHD

'HVFULSFLRQ�

6H�HVWD�DFWXDQGR�HQ�FRQMXQWR�FRQ�ORV�GLVWLQWRV�FROHJLRV�SURIHVLRQDOHV�GH�OD�UHJLµQ�\�OD�FLXGDG�HQ�FXDQWR�D�ODV�SUREOHP£WLFDV�\�UHTXHULPLHQWRV�GH�OD�YLXGD�SURIHVLRQDO�GH�QXHVWURV�HJUHVDGRV�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�HVWD�DFWXDQGR�HQ�FRQMXQWR�FRQ�ORV�GLVWLQWRV�FROHJLRV�SURIHVLRQDOHV�GH�OD�UHJLµQ�\�OD�FLXGDG�HQ�FXDQWR�D�ODV�SUREOHP£WLFDV�\�UHTXHULPLHQWRV�GH�OD�YLXGD�SURIHVLRQDO�GH�QXHVWURV�HJUHVDGRV�

*UDGXDGRV�VROLGDULRV 1XHYD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�,QVHUFLµQ
/DERUDO

6XEWDUHD

'HVFULSFLRQ�

&RQYRFDPRV�D�WRGRV�ORV�HJUHVDGRV�TXH�WHQJDQ�YLQFXODFLµQ�FRQ�DOJXQD�HQWLGDG�TXH�UHDOLFH�WDUDVHV�VROLGDULDV�SDUD�YLQFXODU�D�QXHVWURV�HJUHVDGRV��GRQGH�ORV�PLVPRV�SXHGDQ�UHODFLRQDUVH�\�DFWXDOL]DUVH�VREUH�ODV�GLVWLQWDV
DFWLYLGDGHV�TXH�UHDOL]D�OD�81/3�\�SRGHU�YLQFXODU�ODV�LQVWLWXFLRQHV�GRQGH�HOORV�SDUWLFLSDQ�\�QXHVWUD�8QLYHUVLGDG��ORJUDQGR�GH�HVWD�PDQHUD�XQD�VLQHUJLD�SDUD�EDPEDV�LQVWLWXFLRQHV�\�WRGD�OD�FRPXQLGDG�ORFDO�
(Q�1RYLHPEUH�GHO�D³R�SDVDGR�VH�UHDOL]R�HO�SULPHU�HQFXHQWUR�GRQGH�VH�UHFROHFWDURQ�LQTXLHWXGHV�GH�WRGRV�ORV�SDUWLFLSDQWHV�\�ODV�PLVPDV�IXHURQ�FDQDOL]DGDV�SRU�ODV�GLVWLQWDV�£UHDV�WHP£WLFDV�SHUWLQHQWHV�D�VX�H[SHUWLFH

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

&RQYRFDPRV�D�WRGRV�ORV�HJUHVDGRV�TXH�WHQJDQ�YLQFXODFLµQ�FRQ�DOJXQD�HQWLGDG�TXH�UHDOLFH�WDUDVHV�VROLGDULDV�SDUD�YLQFXODU�D�QXHVWURV�HJUHVDGRV��GRQGH�ORV�PLVPRV�SXHGDQ�UHODFLRQDUVH�\�DFWXDOL]DUVH�VREUH�ODV
GLVWLQWDV�DFWLYLGDGHV�TXH�UHDOL]D�OD�81/3�\�SRGHU�YLQFXODU�ODV�LQVWLWXFLRQHV�GRQGH�HOORV�SDUWLFLSDQ�\�QXHVWUD�8QLYHUVLGDG��ORJUDQGR�GH�HVWD�PDQHUD�XQD�VLQHUJLD�SDUD�EDPEDV�LQVWLWXFLRQHV�\�WRGD�OD�FRPXQLGDG�ORFDO�
(Q�1RYLHPEUH�GHO�D³R�SDVDGR�VH�UHDOL]R�HO�SULPHU�HQFXHQWUR�GRQGH�VH�UHFROHFWDURQ�LQTXLHWXGHV�GH�WRGRV�ORV�SDUWLFLSDQWHV�\�ODV�PLVPDV�IXHURQ�FDQDOL]DGDV�SRU�ODV�GLVWLQWDV�£UHDV�WHP£WLFDV�SHUWLQHQWHV�D�VX
H[SHUWLFH

*UDGXDGRV�(PSUHQGHGRUHV 1XHYD 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�,QVHUFLµQ
/DERUDO

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�ILQ�GH�VHJXLU�YLQFXODQGR�D�QXHVWURV�HJUHVDGRV�FRQ�QXHVWUD�LQVWLWXFLµQ�UHDOL]DPRV�XQ�HQFXHQWUR�GRQGH�FRQYRFDPRV�D�ORV�HJUHVDGRV�TXH�HVWDQ�UHODFLRQDGRV�D�HPSUHQGLPLHQWRV�ORFDOHV�SURGXFWLYRV�\�FRPHUFLDOHV
SDUD�HVFXFKDU�VXV�QHFHVLGDGHV�\�GH�TXH�PDQHUD�OD�81/3�SXHGH�PHGLDQWH�VXV�GLVWLQWDV�£UHDV�EULQGDUOHV�KHUUDPLHQWDV�SDUD�UHVROYHU�GLIHUHQWHV��VLWXDFLRQHV�
'HVGH�OD�GLUHFFLµQ�\�OD�VHFUHWDULD�VH�WLHQH�XQ�VHJXLPLHQWR�SHUPDQHQWH�GH�ODV�P¼OWLSOHV�LQTXLHWXGHV�TXH�SODQWHDQ�ORV�PLVPRV�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

&RQ�HO�ILQ�GH�VHJXLU�YLQFXODQGR�D�QXHVWURV�HJUHVDGRV�FRQ�QXHVWUD�LQVWLWXFLµQ�UHDOL]DPRV�XQ�HQFXHQWUR�GRQGH�FRQYRFDPRV�D�ORV�HJUHVDGRV�TXH�HVWDQ�UHODFLRQDGRV�D�HPSUHQGLPLHQWRV�ORFDOHV�SURGXFWLYRV�\
FRPHUFLDOHV�SDUD�HVFXFKDU�VXV�QHFHVLGDGHV�\�GH�TXH�PDQHUD�OD�81/3�SXHGH�PHGLDQWH�VXV�GLVWLQWDV�£UHDV�EULQGDUOHV�KHUUDPLHQWDV�SDUD�UHVROYHU�GLIHUHQWHV��VLWXDFLRQHV�
'HVGH�OD�GLUHFFLµQ�\�OD�VHFUHWDULD�VH�WLHQH�XQ�VHJXLPLHQWR�SHUPDQHQWH�GH�ODV�P¼OWLSOHV�LQTXLHWXGHV�TXH�SODQWHDQ�ORV�PLVPRV�

3DUWLFLSDFLRQ�)HULD�)XWXUR��(PSUHVDV�\�HPSOHR�ORFDO 1XHYD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�,QVHUFLµQ
/DERUDO

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

6H�SDUWLFLSR�HQ�OD�IHULD�IXWXUR�RUJDQL]DGD�SRU�HO�0LQLVWHULR�GH�7UDEDMR�GH�OD�1DFLµQ�FRQ�HO�ILQ�GH�SRGHU�RIUHFHU�RSRUWXQLGDGHV�ODERUDOHV�D�WRGRV�ORV�MµYHQHV�GH�OD�UHJLµQ��'H�HVWD�PDQHUD�OD�81/3�LQWHUDFWXR�\�SDUWLFLSR�FRQ
HPSUHVDV�GH�OD�UHJLµQ�LQWHUPHGLDQGR�HQWUH�OD�GHPDQGD�\�OD�RIHUWD�ODERUDO�H[LVWHQWH�
/D�PLVPD�VH�UHDOL]R�HQ�HO�3DVDMH�'DUGR�5RFKD��6HSWLHPEUH������

3URJUDPD�GH�6HJXLPLHQWR�GH�*UDGXDGRV���&HQVR (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

1RWD�

9DORUDFLµQ�GH�ORV�UHFL«Q�HJUHVDGRV�VREUH�ODV�FDUUHUDV�GH�JUDGR
FXDQGR�UHDOL]DQ�VX�WU£PLWH�GH�WLWXODFLµQ�JUDGXDFLµQ�

$VSHFWRV�DFDG«PLFRV�GH�OD�FDUUHUD��FRQWHQLGRV�FXUULFXODUHV�WHµULFRV�\��SU£FWLFRV�
'HVHPSH³R�$FDG«PLFR�GH�OD�SODQWD�GRFHQWH
$VSHFWRV�JHQHUDOHV�GH�LQIUDHVWUXFWXUD�GH�FDGD�XQD�GH�ODV�IDFXOWDGHV

&LUFXLWR�GH�WLWXODFLµQ�\�DFWXDOL]DFLµQ�GH�GDWRV�GHO
HJUHVDGR

(Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV���&HQVR

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�PHV�GH�-XQLR�VH�HVWD�DUWLFXODQGR�FRQ�HO�&(63,�OD�UHDOL]DFLµQ�HQ�IRUPD�DXWRP£WLFD�\�REOLJDWRULD�GHO�FHQVR�GH�JUDGR�DO�PRPHQWR�GH�UHDOL]DU�HO�WUDPLWH�GH�WLWXODFLµQ��HVWR�OH�SHUPLWH�D�WRGDV�OD�8QLGDGHV
$FDG«PLFDV�SRGHU�FRQWDU�FRQ�WRGRV�ORV�GDWRV�DFWXDOL]DGRV�GH�ORV�HJUHVDGRV�DO�PRPHQWR�GH�VX�WLWXODFLµQ�HQ�IRUPD�DXWRP£WLFD

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

'HVGH�HO�PHV�GH�-XQLR�VH�HVWD�DUWLFXODQGR�FRQ�HO�&(63,�OD�UHDOL]DFLµQ�HQ�IRUPD�DXWRP£WLFD�\�REOLJDWRULD�GHO�FHQVR�GH�JUDGR�DO�PRPHQWR�GH�UHDOL]DU�HO�WUDPLWH�GH�WLWXODFLµQ��HVWR�OH�SHUPLWH�D�WRGDV�OD�8QLGDGHV
$FDG«PLFDV�SRGHU�FRQWDU�FRQ�WRGRV�ORV�GDWRV�DFWXDOL]DGRV�GH�ORV�HJUHVDGRV�DO�PRPHQWR�GH�VX�WLWXODFLµQ�HQ�IRUPD�DXWRP£WLFD

3UHVHQWDFLµQ�GH�LQGLFDGRUHV�PHQVXDOHV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV���&HQVR

6XEWDUHD

'HVFULSFLRQ�

6H�HVWD�DUPDQGR�XQD�XQD�VHULH�GH�LQGLFDGRUHV�SDUD�VHU�SUHVHQWDGRV�HQ�IRUPD�PHQVXDO�VREUH�LQVHUFLµQ�ODERUDO�GH�ORV�HVWXGLDQWHV�HJUHVDGRV�\�VX�GXUDFLµQ�KDVWD�HO�PRPHQWR�GH�WUDPLWH�GHO�WLWXOR�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�
6H�SUHVHQWD�HQ�IRUPD�PHQVXDO�LQGLFDGRUHV�UHIHUHQWHV�D�OD�LQVHUFLµQ�ODERUDO�GH�ORV�HJUHVDGRV�\�HVWXGLDQWHV�GH�ORV�¼OWLPRV�D³RV�

3UHVHQWDFLµQ�GH�LQGLFDGRUHV�DQXDOHV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV���&HQVR

6XEWDUHD

'HVFULSFLRQ�

6H�UHFRSLODUDQ�WRGRV�ORV�LQGLFDGRUHV�HQ�HO�SHU¯RGR�GH�XQ�D³R�SRU�OD�WRWDOLGDG�GH�ODV�FDUUHUDV�81/3

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�HVW£Q�UHFRSLODQGR�\�SURFHVDQGR�WRGRV�ORV�LQGLFDGRUHV�HQ�HO�SHU¯RGR�GH�XQ�D³R�SRU�OD�WRWDOLGDG�GH�ODV�FDUUHUDV�81/3��'LFKD�DFFLµQ�VH�OOHYR�D�FDER�D�SDUWLU�GH�TXH�VH�KRPRORJµ�HO�VLVWHPD�FRQ�HO�&(63,���������
DO����������
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3UHVHQWDFLµQ�GH�LQIRUPH�DEULO����

3URJUDPD�GH�6HJXLPLHQWR�GH�*UDGXDGRV���(QFXHVWD (Q�JHVWLµQ 1RUPDO � � � � 6XE3URJUDPD
2SHUDWLYR

1RWD�

'HVGH�KDFH����D³RV�HQ�IRUPD�FRQVHFXWLYD�VH�UHDOL]D�XQ�UHOHYDPLHQWR�DQXDO�GH�ORV�HJUHVDGRV�DO�D³R�GH�VX�JUDGXDFLµQ���6H�LQGDJDQ�DVSHFWRV�UHODFLRQDUHV�D�VX�IRUPDFLµQ�DFDG«PLFD��D�ODV�FRQGLFLRQHV�GH�HPSOHR�\
QHFHVLGDGHV�SURIHVLRQDOHV�

*UDGR�GH�FDSDFLWDFLµQ��IRUPDFLµQ�\�VX��YLQFXODFLµQ�FRQ�OD�8QLYHUVLGDG�
&DUDFWHU¯VWLFDV�GHO�HPSOHR�GHO�UHFL«Q�HJUHVDGR�\�VX�LQVHUFLµQ��SURIHVLRQDO��
$VSHFWRV�VRFLR�ODERUDOHV�\�GH�HPSOHR�DFFHVR�GXUDQWH�HO�JUDGR�\�SRV�JUDGXDFLµQ�
1HFHVLGDGHV�SURIHVLRQDOHV�
5HODFLµQ�HQWUH�ODV�FRPSHWHQFLDV�IRUPDWLYDV�\�SURIHVLRQDOHV�GH�ORV�HJUHVDGRV

(QFXHVWD�DQXDO�GH�HJUHVDGRV�������� 5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV���(QFXHVWD

6XEWDUHD

'HVFULSFLRQ�

6H�HVW£�UHDOL]DQGR�OD�PXHVWUD�FRUUHVSRQGLHQWH�DO�D³R���������SDUD�SRGHU�HQFXHVWDU�GXUDQWH�ORV�PHVHV�GH�RFWXEUH�\�QRYLHPEUH�FµPR�VH�YLHQH�KDFLHQGR�KDFH����D³RV�

1RWD�

6H�UHDOL]R�OD�HQFXHVWD�GH�HJUHVDGRV���������\�VH�SUHVHQWDURQ�ORV�GDWRV�GH�OD�PLVPD�D�WRGDV�ODV�8$

3UHVHQWDFLµQ�GH�GDWRV�SRU�8$�\�WRWDO�81/3 (Q�JHVWLµQ 1RUPDO �� � � 6XEWDUHD��������(QFXHVWD�DQXDO�GH�HJUHVDGRV�������� 6XEWDUHD

'HVFULSFLRQ�

8QD�YH]�ILQDOL]DGD�OD�HQFXHVWD�VH�SUHVHQWDU£Q�ORV�GDWRV�JU£ILFDPHQWH�D�WRGDV�ODV�8QLGDGHV�DFDG«PLFDV�

1RWD�

6H�HVWD�SUHSDUDQGR�OD�PXHVWUD�SDUD�OD�HQFXHVWD�GH�HJUHVDGRV���������D�UHDOL]DUVH�HQ�HO�PHV�GH�VHSWLHPEUH

3URJUDPD�GH�6HJXLPLHQWR�GH�*UDGXDGRV�࣠
7UD\HFWRULD�3URIHVLRQDO

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

1RWD�

,QGDJD�OD�WUD\HFWRULD�GH�ORV�JUDGXDGRV�HQ�XQ�SHULRGR�GH���D���D³RV�GHVGH�VX�JUDGXDFLµQ�

&DUDFWHU¯VWLFDV�VRFLRFXOWXUDOHV�GH�ORV�JUDGXDGRV��
)RUPDFLµQ�DFDG«PLFD�GH�SRVJUDGR
5HODFLµQ�HQWUH�OD�IRUPDFLµQ�GH�JUDGR�\�HO�WUDEDMR
&DUDFWHU¯VWLFD�DFWXDO��GHO�PHUFDGR�GH�WUDEDMR�GH�ORV�*UDGXDGRV
7UD\HFWRULD�ODERUDO�\�FRPSHWHQFLDV�SURIHVLRQDOHV
9DORUDFLµQ�GHO��WUDEDMR�\�OD�SURIHVLµQ�#

(QFXHVWD�81,9(5680 (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV�࣠�7UD\HFWRULD�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

OLRS³vS»R

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�
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OLRS³vS»R

$SOLFDFLµQ�HQFXHVWD�HJUHVDGRV����� 5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV�࣠�7UD\HFWRULD�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(VWH�D³R�HO�UHYHODPLHQWR�VH�UHDOL]DU£�SRU�GLVWLQWRV�PHGLRV�GXUDQWH�ORV�PHVHV�GH�6HSWLHPEUH�RFWXEUH�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

(VWH�D³R�HO�UHYHODPLHQWR�VH�UHDOL]DU£�SRU�GLVWLQWRV�PHGLRV�GXUDQWH�ORV�PHVHV�GH�6HSWLHPEUH�RFWXEUH�

5HFRSLODFLµQ�GH�GDWRV�GH�WRGDV�ODV�IDFXOWDGHV�VREUH�OD
WUD\HFWRULD�GH�ORV�HJUHVDGRV�FRQ�P£V�GH���D³RV�GH
JUDGXDFLµQ

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������3URJUDPD�GH�6HJXLPLHQWR�GH
*UDGXDGRV�࣠�7UD\HFWRULD�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWDU£�XQ�LQIRUPH�TXH�UHFRSLOH�OD�WUD\HFWRULD�ODERUDO�\�ODV�FRPSHWHQFLDV�GH�WRGRV�ORV�HJUHVDGRV�GH�OD�81/3�FRQ�PDV�GH���D³RV�GH�HJUHVR�

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

6H�SUHVHQWDU£�XQ�LQIRUPH�TXH�UHFRSLOH�OD�WUD\HFWRULD�ODERUDO�\�ODV�FRPSHWHQFLDV�GH�WRGRV�ORV�HJUHVDGRV�GH�OD�81/3�FRQ�PDV�GH���D³RV�GH�HJUHVR�

,QIRUPHV�SDUD�XQLGDGHV�DFDG«PLFDV 1XHYD 1RUPDO � � � � 6XE3URJUDPD
2SHUDWLYR

,QIRUPH�GH�VHJXLPLHQWR�GH�JUDGXDGRV�SDUD�&21($8 5HVXHOWD 1RUPDO � � ���������� 6XE3URJUDPD�2SHUDWLYR��������,QIRUPHV�SDUD�XQLGDGHV
DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

$�SHGLGR�GH�GLVWLQWDV�8$�VH�HODERUR�XQ�LQIRUPH�GH�VHJXLPLHQWR�GH�HJUHVDGRV�SDUD�TXH�ODV�)DFXOWDGHV�GH��,QIRUP£WLFD��&V�(FRQµPLFDV��$JURQRP¯D�<�&V�-XULGLFDV�\�6RFLDOHV�SXHGDQ�DFUHGLWDU�VXV�FDUUHUDV�DQWH�OD
&21($8

1RWD�

,JQDFLR�0D[LPLOLDQR�,JQLVFL�HVFULELµ�

$�SHGLGR�GH�GLVWLQWDV�8$�VH�HODERUR�XQ�LQIRUPH�GH�VHJXLPLHQWR�GH�HJUHVDGRV�SDUD�TXH�ODV�)DFXOWDGHV�GH��,QIRUP£WLFD��&V�(FRQµPLFDV��$JURQRP¯D�<�&V�-XULGLFDV�\�6RFLDOHV�SXHGDQ�DFUHGLWDU�VXV�FDUUHUDV�DQWH�OD
&21($8

,QIRUPH�SDUD�DXWR�HYDOXDFLµQ�LQVWLWXFLRQDO 1XHYD 1RUPDO � � � 6XEWDUHD��������,QIRUPH�GH�VHJXLPLHQWR�GH�JUDGXDGRV�SDUD
&21($8

6XEWDUHD

'HVFULSFLRQ�

1RV�HQFRQWUDPRV�UHDOL]DQGR�HO�LQIRUPH�GH�VHJXLPLHQWR�GH�HJUHVDGRV�SDUD�SUHVHQWDUOR�D�WRGDV�ODV�XQLYHUVLGDGHV�DFDG«PLFDV�SDUD�OD�DXWR�HYDOXDFLµQ�LQVWLWXFLRQDO�
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1RWD�

6H�UHDOL]DURQ�WRGRV�ORV�LQIRUPHV�\�IXHURQ�SUHVHQWDGRV�D�OD�6HFUHWDULD��GH�55,,�SDUD�VHU�HQWUHJDGRV�SDUD�VX�DFUHGLWDFLµQ

,QIRUPH�GH�VHJXLPLHQWR�GH�JUDGXDGRV�SDUD�&21($8 1XHYD 1RUPDO � � � 6XEWDUHD��������,QIRUPH�SDUD�DXWR�HYDOXDFLµQ�LQVWLWXFLRQDO 6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWR�HO�LQIRUPH�GH�VHJXLPLHQWR�SDUD�TXH�SXHGD�DFUHGLWDU�OD�FDUUHUD�GH�*HRORJLD�GH�OD�)DF�GH�&V�1DWXUDOHV

3URPRFLµQ�GH�%XHQDV�3U£FWLFDV�HQ�OD�3URGXFFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

9LQFXODFLµQ�FRQ�OD�$VRFLDFLµQ�,QWHUDPHULFDQD�GH
,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV�GHO�$PELHQWH

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

-XQWR�DO�,QJ��$JU��*DEULHO�0DQLOOD��VH�FRQYRFµ�DO�,QJ��$JU��3DXOR�6XDUH]��FRQ�OD�ILQDOLGDG�GH�HVWDEOHFHU�XQ�Y¯QFXOR�FRQ�OD�$VRFLDFLµQ�,QWHUDPHULFDQD�GH�,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV�GHO�$PELHQWH��$,',6�$UJHQWLQD��
$,',6�HV�XQD�VRFLHGDG�FLYLO�W«FQLFR�FLHQW¯ILFD��VLQ�ILQHV�GH�OXFUR�TXH�FRQJUHJD�ODV�SULQFLSDOHV�LQVWLWXFLRQHV�GH�SURIHVLRQDOHV�\�HVWXGLDQWHV�GH�ODV�WUHV�$P«ULFDV�TXH�VH�GHGLFDQ�D�OD�SUHVHUYDFLµQ�DPELHQWDO��D�OD�VDOXG�\�DO
VDQHDPLHQWR�
(V�UHFRQRFLGD�FRPR�XQD�RUJDQL]DFLµQ�QR�JXEHUQDPHQWDO�WDQWR�SRU�OD�2UJDQL]DFLµQ�0XQGLDO�GH�OD�6DOXG��206��FRPR�SRU�OD�2UJDQL]DFLµQ�3DQDPHULFDQD�GH�OD�6DOXG��236���WHQLHQGR�LQFOXVR�DVLHQWR�HQ�ODV�DVDPEOHDV�\
FRPLW«V�HMHFXWLYRV�GH�DPEDV�RUJDQL]DFLRQHV�

1RWD�

(Q�HO�PDUFR�GH�OD�-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV���VH�UHDOL]µ�OD�U¼EULFD�GHO�FRQYHQLR�PDUFR�HQWUH�$,',6�\�81/3�

-RUQDGD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�,QWHUDPHULFDQD�GH�,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV
GHO�$PELHQWH

6XEWDUHD

'HVFULSFLRQ�

/D�$VRFLDFLµQ�$UJHQWLQD�GH�,QJHQLHU¯D�6DQLWDULD�\�$PELHQWDO��$,',6�$UJHQWLQD���VH�SXVR�HQ�FRQWDFWR�FRQ�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�GH�OD�81/3��SDUD�LQYLWDU�D�RUJDQL]DU�HQ�IRUPD�FRQMXQWD�XQD�MRUQDGD
GHQRPLQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV���/RV�WHPDV�SURSXHVWRV�SDUD�OD�DFWLYLGDG�HVW£Q�YLQFXODGRV�D�ORV�VXESURJUDPDV�GH�OD�'LUHFFLµQ���/H\�GH�*HVWLµQ�GH�(QYDVHV�YDF¯RV�GH�ILWRVDQLWDULRV��(PSOHR�YHUGH�
(FRQRP¯D�FLUFXODU��*HVWLµQ�GH�UHVLGXRV�LQGXVWULDOHV�QR�HVSHFLDOHV��7UDWDPLHQWR�PHF£QLFR�ELROµJLFR�SDUD�ORV�UHVLGXRV�VµOLGRV�XUEDQRV��*HQHUDFLµQ�GH�HQHUJ¯D�D�SDUWLU�GH�UHOOHQRV�VDQLWDULRV��HQWUH�RWURV�

1RWD�

6H�VROLFLWµ�DO�&H63,�HO�PDWHULDO�TXH�IXH�WUDQVPLWLGR�Y¯D�VWUHDPLQJ��6H�HGLWDURQ�ODV�SUHVHQWDFLRQHV�\�IXHURQ�SXEOLFDGDV�HQ�\RXWXEH��6H�DGMXQWD�OLQN�
KWWSV���ELW�O\��/V+885

9LQFXODFLµQ�FRQ�OD�SUHVLGHQWD�GH�OD�&RPLVLµQ�GH
(QHUJ¯D�\�&RPEXVWLEOH�GH�OD�+RQRUDEOH�&£PDUD�GH
'LSXWDGRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������-RUQDGD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV࣪

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�UD¯]�GH�OD�SDUWLFLSDFLµQ�GH�OD�'LSXWDGD�3URYLQFLDO�)HUQDQGD�%HYLODFTXD�HQ�OD�-RUQDGD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV࣪��,,,�(GLFLµQ��/D�3ODWD��PDQWXYLPRV�XQD�UHXQLµQ�HO�G¯D����GH�QRYLHPEUH�GH�������HQ�OD�FXDO
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SUHVHQWDPRV�ORV�VXESURJUDPDV�GH�OD�GLUHFFLµQ�\�ODV�WHP£WLFDV�DERUGDGDV�HQ�HO�£PELWR�GH�QXHVWUD�LQVWLWXFLµQ�UHODFLRQDGDV�FRQ�OD�FRPLVLµQ�TXH�SUHVLGH�

9LQFXODFLµQ�FRQ�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD
/WGD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������-RUQDGD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV࣪

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

5HFLFODQGR�&RQFLHQFLD�HV�XQD�FRRSHUDWLYD�XELFDGD�HQ�OD�&LXGDG�GH�3LQDPDU��FRQIRUPDGD�SRU�XQ�JUXSR�GH�SHUVRQDV�PRWLYDGDV�SRU�HO�FXLGDGR�GHO�PHGLR�DPELHQWH��TXH�VH�SURSXVLHURQ�HQ�HO�D³R������JHQHUDU�FRQFLHQFLD
D�OD�FRPXQLGDG�HQ�OD�VHSDUDFLµQ�GH�UHVLGXRV�VµOLGRV�XUEDQRV��568��

3RVHHQ�XQD�SODQWD�GH�SURFHVDPLHQWR�GRQGH�UHFROHFWDQ��FODVLILFDQ��DFRQGLFLRQDQ�\�UHLQVHUWDQ�ORV�UHVLGXRV�VµOLGRV�XUEDQRV��HQ�IRUPD�GH�REMHWRV�\�PXHEOHV�GH�GLVH³R�FRQ�HO�SO£VWLFR�UHFLFODGR�

(Q�HO�D³R�������VH�ORV�FRQYRFµ�D�SDUWLFLSDU�GH�OD�MRUQDGD�UHDOL]DGD�MXQWR�D�OD�$VRFLDFLµQ�$UJHQWLQD�GH�,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV�GHO�$PELHQWH��$,',6�$UJHQWLQD��ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��,,,�(GLFLµQ�
/D�3ODWD࣪�

(Q�HO�D³R�������VH�LQLFLDURQ�ODV�JHVWLRQHV�SDUD�ILUPDU�XQ�FRQYHQLR�PDUFR�FRQ�OD�&RRSHUDWLYD��FRQ�OD�ILQDOLGDG�GH�VHJXLU�UHDOL]DQGR�DFWLYLGDGHV�UHODFLRQDGDV�DO�WUDWDPLHQWR�GH�UHVLGXRV�VµOLGRV�XUEDQRV��EDMR�HO�PRGHOR�GH
(FRQRP¯D�&LUFXODU�\�(PSUHQGLPLHQWR�6RFLDO�

1RWD�

3XEOLFDFLµQ�UHIHULGD�DO�FRQYHQLR�HQWUH�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�\�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�HQ�HO�SRUWDO�GH�OD�$JHQFLD�&LHQFLD��7HFQRORJ¯D�\�6RFLHGDG�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�0DWDQ]D�

KWWS���ZZZ�FW\V�FRP�DU�LQGH[�SKS"LG3DJH ��	LG$UWLFXOR ����

&KDUOD��(ILFLHQFLD�(QHUJ«WLFD�\�6LVWHPDV�GH�*HVWLµQ
GH�OD�(QHUJ¯D��(MHPSOR�GH�DSOLFDFLµQ�HQ�HO�VHFWRU
FRPHUFLDO�\�S¼EOLFR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD�

6XEWDUHD

'HVFULSFLRQ�

-XQWR�D�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD���VH�WRPµ�OD�LQLFLDWLYD�GH�JHQHUDU�XQD�SURSXHVWD�LQIRUPDWLYD�FRQ�LQWHUFDPELR�GH�LGHDV��D�ILQ�GH�YLVLELOL]DU�HO�LPSDFWR�GHO�PDO�XVR�GH�OD�HQHUJ¯D�\�VX�LPSDFWR�HQ�OD
HVWUXFWXUD�GH�FRVWRV�GH�HPSUHQGLPLHQWRV�GHO�VHFWRU�FRPHUFLDO�\�S¼EOLFR�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD��\�IXH�SXEOLFDGD�HQ�HO�SRUWDO�ZHE�GH�OD�81/3�

6H�DGMXQWD�OLQN�
KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�HILFLHQFLD�HQHUJHWLFD�\�VLVWHPDV�GH�JHVWLRQ�GH�OD�HQHUJLD������

9LQFXODFLµQ�FRQ�HO�,QVWLWXWR�GH�(VWXGLRV�&RRSHUDWLYRV
GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV���81/3

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD�

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GHO�FRQYHQLR�JHQHUDGR�FRQ�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD��FRPHQ]DPRV�D�WUDEDMDU�MXQWR�DO�,QVWLWXWR�GH�(VWXGLRV�&RRSHUDWLYRV�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��SDUD�SURJUDPDU�XQ�DJHQGD�GH
WUDEDMR��HQ�SRV�GH�UHDOL]DU�ODV�FDSDFLWDFLRQHV�HQ�&RRSHUDWLYLVPR�GHPDQGDGDV�

+HUUDPLHQWDV�GH�PHMRUD�SDUD�OD�KXHUWD�GRP«VWLFD 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD�

6XEWDUHD

'HVFULSFLRQ�

(Q�YLUWXG�GH�XQD�GHPDQGD�VROLFLWDGD�SRU�ORV�PLHPEURV�GH�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD��VH�RUJDQL]µ�XQD�DFWLYLGDG�GHQRPLQDGD��+HUUDPLHQWDV�GH�PHMRUD�SDUD�OD�KXHUWD�GRP«VWLFD���GHVWLQDGD�D�ORV�YHFLQRV�GH
3LQDPDU�

/D�PLVPD�VH�UHDOL]µ�HQ�+RWHO�'HO�%RVTXH�GH�3LQDPDU��\�FRQWµ�FRQ�OD�FRODERUDFLµQ�GH�OD�0XQLFLSDOLGDG�GH�3LQDPDU��3DUWLFLSDURQ�GHO�HYHQWR����SHUVRQDV�



Volver al índice

&KDUOD��&RPSRVWDMH�\�PHMRUD�GH�VXHORV�DUHQRVRV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD�

6XEWDUHD

'HVFULSFLRQ�

/XHJR�GH�OD�SULPHUD�YLVLWD�DO�SUHGLR�GH�OD�&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�GXUDQWH�HO�PHV�GH�PDU]R�GH�������VH�FRPHQ]DURQ�D�UHDOL]DU�DFFLRQHV�UHIHULGDV�D�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�HQ�ODV�FXDOHV�ORV
FRRSHUDWLYLVWDV�SURGXF¯DQ�VXV�YHUGXUDV�GHQWUR�GHO�SUHGLR�

)XH�DV¯�TXH�VH�RUJDQL]µ�XQD�FDSDFLWDFLµQ�LQWHUQD�VREUH�ࣩ&RPSRVWDMH�\�PHMRUD�GH�VXHORV�DUHQRVRV���FRQWULEX\HQGR�HQ�OD�VHSDUDFLµQ�GH�UHVLGXRV�RUJ£QLFRV�SDUD�VX�SRVWHULRU�FRPSRVWDMH��\�DSRUWDQGR�KHUUDPLHQWDV�GH
PHMRUD�GH�VXHORV��TXH�IDYRUH]FDQ�HO�FUHFLPLHQWR�\�GHVDUUROOR�GH�YHUGXUDV�\�KRUWDOL]DV�

(QFXHQWUR�SDUD�LQWHUFDPELR�GH�RSLQLRQHV�\�IXWXUDV
HVWUDWHJLDV�HQ�UHJLRQDOL]DFLµQ�GH�568

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
&RRSHUDWLYD�5HFLFODQGR�&RQFLHQFLD�/WGD�

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�81/3��VH�FRQYRFµ�D�GLIHUHQWHV�DVRFLDFLRQHV�FLYLOHV�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�XELFDGDV�HQ�OD�SUR[LPLGDG�GH�OD�FLXGDG�GH�3LQDPDU��FRQ�OD�ILQDOLGDG�GH�LPSXOVDU�XQD
PLUDGD�UHJLRQDO�SDUD�OD�JHVWLµQ�GH�UHVLGXRV�XUEDQRV�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�\�IXH�SXEOLFDGD�HQ�HO�SRUWDO�ZHE�GH�OD�81/3��6H�DGMXQWD�OLQN�
KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�OD�GLUHFFLRQ�GH�JHVWLRQ�VXVWHQWDEOH�XQOS�LPSXOVD�XQD�PLUDGD�UHJLRQDO�SDUD�JHVWLRQ�GH�UHVLGXRV�XUEDQRV������

9LVLWD�DO�&RPSOHMR�$PELHQWDO�(QVHQDGD�GHO�&($06( 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV࣪

6XEWDUHD

'HVFULSFLRQ�

(O�PL«UFROHV���GH�PD\R��HO�HTXLSR�GH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��UHDOL]µ�XQD�YLVLWD�W«FQLFD�DO�&RPSOHMR�$PELHQWDO�(QVHQDGD�GHO�&($06(��SXQWR�GH�UHFHSFLµQ�GH�ORV�UHVLGXRV�VµOLGRV�XUEDQRV�GHO�*UDQ�/D�3ODWD�

$�WUDY«V�GH�OD�*HUHQFLD�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GHO�&($06(��VH�FRRUGLQµ�OD�PLVPD��(O�,QJ��0DUFHOR�(GXDUGR�5RVVR��*HUHQWH�GH�1XHYDV�7HFQRORJ¯DV�\�&RQWURO�$PELHQWDO��QRV�UHFLELµ�HQ�HO�&HQWUR�GH�,QWHUSUHWDFLµQ
$PELHQWDO�(QVHQDGD�\�QRV�PRVWUµ�ODV�LQVWDODFLRQHV�GH�OD�SODQWD�GH�7UDWDPLHQWR�0HF£QLFR�%LROµJLFR��70%���HQ�OD�FXDO�VHSDUDQ�PDWHULDOHV�UHFLFODEOHV��\�SURGXFHQ�FRQ�ORV�GHVHFKRV�RUJ£QLFRV��XQ�PDWHULDO�ELRHVWDELOL]DGR
TXH�VH�HPSOHD�FRPR�FREHUWXUD�LQWHUPHGLDULD�GH�UHOOHQR�VDQLWDULR�\�FRPR�FRPSRQHQWH�HQ�OD�IDEULFDFLµQ�GH�HFRODGULOORV�

3RU�¼OWLPR�VH�YLVLWµ�OD�&HQWUDO�7«UPLFD�(QVHQDGD��GRQGH�JHQHUDQ�HQHUJ¯D�HO«FWULFD�D�SDUWLU�GH�ELRJ£V�REWHQLGR�GH�ORV�UHVLGXRV�GHSRVLWDGRV�HQ�ORV�UHOOHQRV�VDQLWDULRV��(VWD�IXHQWH�GH�HQHUJ¯D�UHQRYDEOH�SURYHH���09�K�DO
VLVWHPD�LQWHUFRQHFWDGR�QDFLRQDO�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD��\�IXH�FRORFDGD�HQ�HO�SRUWDO�ZHE�GH�OD�81/3�

6H�DGMXQWD�OLQN�GH�OD�JDFHWLOOD�

KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�OD�GLUHFFLRQ�GH�JHVWLRQ�VXVWHQWDEOH�YLVLWR�HO�FRPSOHMR�DPELHQWDO�HQVHQDGD�GHO�FHDPVH������

-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD
\�(QHUJ¯DV�5HQRYDEOHV�

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�,QWHUDPHULFDQD�GH�,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV
GHO�$PELHQWH

6XEWDUHD

'HVFULSFLRQ�

(O�'LUHFWRU�GH�*HVWLµQ�6XVWHQWDEOH��0DW¯DV�%DUUHQHFKHD��VH�UHXQLµ�HO�G¯D����GH�PD\R�HQ�ODV�RILFLQDV�GH�$,',6��FRQ�ORV�,QJ��5RVDOED�6DUDILDQ�\�3DXOR�6XDUH]��SDUD�DYDQ]DU�HQ�OD�GLDJUDPDFLµQ�GH�XQD�QXHYD�DFWLYLGDG
FRQMXQWD��D�UHDOL]DUVH�HQ�HO�VHJXQGR�VHPHVWUH�GHO�D³R������
/D�PLVPD�WHQGU¯D�XQD�PRGDOLGDG�VLPLODU�D�OD�MRUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV���,,,�(GLFLµQ��/D�3ODWD��UHDOL]DGD�HQ�HO�D³R������HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�

1RWD�

3XEOLFDFLRQHV�VREUH�OD�MRUQDGD�HQ�HO�VLWLR�ZHE�GH�$,',6��6H�DGMXQWDQ�ORV�OLQNV�
KWWSV���ZZZ�DLGLVDU�RUJ�DU������������Y�MRUQDGD�WUDQVIRUPDGR�UHVLGXRV�HQ�UHFXUVRV�DJXD�\�HQHUJLDV�UHQRYDEOHV�
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KWWS���ZZZ�DLGLVQHW�RUJ�Y�MRUQDGD�WUDQVIRUPDQGR�UHVLGXRV�HQ�UHFXUVRV�DJXD�\�HQHUJLDV�UHQRYDEOHV�

9LQFXODFLµQ�FRQ�OD�'LUHFFLµQ�3URYLQFLDO�GH
%LRHFRQRP¯D�\�'HVDUUROOR�5XUDO

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XEWDUHD��������-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�HO�/LFHQFLDGR�*RQ]DOR�9£]TXH]��'LUHFWRU�3URYLQFLDO�GH�%LRHFRQRP¯D�\�'HVDUUROOR�5XUDO��GHSHQGLHQWH�GH�OD�6XEVHFUHWDU¯D�GH�&DOLGDG�$JURDOLPHQWDULD�\�8VR�$JURSHFXDULR�GH�ORV�5HFXUVRV
1DWXUDOHV�GHO�0LQLVWHULR�GH�$JURLQGXVWULD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��(Q�OD�PLVPD�VH�OR�LQYLWµ�D�SDUWLFLSDU�GH�OD�-RUQDGD�7«FQLFD�GH�7UDQVIHUHQFLD�ࣩ7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD�\�(QHUJ¯DV
5HQRYDEOHV࣪�
'XUDQWH�OD�UHXQLµQ��VH�SUHVHQWDURQ�ORV�VXESURJUDPDV�TXH�OOHYDPRV�DGHODQWH�GHVGH�OD�'LUHFFLµQ��\�VH�SURSXVLHURQ�DFWLYLGDGHV�SDUD�UHDOL]DU�HQ�IRUPD�FRQMXQWD�

9LQFXODFLµQ�OD�$VRFLDFLµQ�GH�3URIHVLRQDOHV�GH
+LJLHQH��6HJXULGDG�\�0HGLR�$PELHQWH��$3+,6(0$�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SDUWLU�GH�OD�UHDOL]DFLµQ�GH�OD�9�-RUQDGD�7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV��VH�SDXWµ�XQ�HQFXHQWUR�FRQ�ODV�DXWRULGDGHV�GH�OD�$VRFLDFLµQ�GH�3URIHVLRQDOHV�GH�+LJLHQH��6HJXULGDG�\
0HGLR�$PELHQWH��$3+,6(0$��

'LFKD�DVRFLDFLµQ�GH�LQIOXHQFLD�QDFLRQDO�\�GH�FDU£FWHU�SULYDGR��VH�RFXSD�GH�EULQGDU�VROXFLRQHV�D�ODV�QHFHVLGDGHV�GH�VXV�DVRFLDGRV��GLQDPL]DQGR�OD�JHVWLµQ�\�HO�SRVLFLRQDPLHQWR�GH�«VWRV�FRQ�HO�VHFWRU�SURGXFWLYR�
FLHQW¯ILFR��HGXFDWLYR�\�SRO¯WLFR��KDFLHQGR�SUHVHQFLD�DFWLYD�HQ�ORV�RUJDQLVPRV�GH�FRQWURO�\�YLJLODQFLD�SDUD�OD�GHILQLFLµQ�H�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�FODUDV�SDUD�HO�HMHUFLFLR�\�UHJXODFLµQ�GH�OD�3URIHVLµQ�

1RWD�

/D�$VRFLDFLµQ�GH�3URIHVLRQDOHV�GH�+LJLHQH��6HJXULGDG�\�0HGLR�$PELHQWH��$3+,6(0$��OH�RWRUJµ�HO�DFRPSD³DPLHQWR�LQVWLWXFLRQDO�D�OD�9�-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV��

)LUPD�GH�&RQYHQLR�FRQ�$3+,6(0$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�OD
$VRFLDFLµQ�GH�3URIHVLRQDOHV�GH�+LJLHQH��6HJXULGDG�\�0HGLR
$PELHQWH��$3+,6(0$�

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�JHVWLRQµ�OD�ILUPD�GH�XQ�FRQYHQLR�HVSHF¯ILFR�FRQ�OD�$VRFLDFLµQ�3URIHVLRQDO�GH�+LJLHQH��6HJXULGDG�\�0HGLR�$PELHQWH��$3+,6(0$��

6H�GHVLJQµ�DO�'LUHFWRU�GH�*HVWLµQ�6XVWHQWDEOH��0DW¯DV�%DUUHQHFKHD��FRPR�5HVSRQVDEOH�$G�+RF�GHO�PLVPR�

1RWD�

1¼PHUR�GH�H[SHGLHQWH��������������������������

9LQFXODFLµQ�FRQ�HO�3URJUDPD�GH�'LVSRVLFLµQ�\
5HXWLOL]DFLµQ�GH�7HFQRORJ¯DV�HQ�'HVXVR�GHO�6HUYLFLR
3HQLWHQFLDULR�%RQDHUHQVH

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ
5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV�

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SDUWLU�GH�OD�UHDOL]DFLµQ�GH�OD�9�-RUQDGD�7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV��VH�RUJDQL]µ�XQD�UHXQLµQ�FRQ�HO�'LUHFWRU�GHO�3URJUDPD�'LVSRVLFLµQ�\�5HXWLOL]DFLµQ�GH�7HFQRORJ¯D�HQ
'HVXVR��7HF��&ODXGLR�)LWWLSDOGL��SHUWHQHFLHQWH�D�OD�'LUHFFLµQ�*HQHUDO�GH�$VLVWHQFLD�\�7UDWDPLHQWR�GHO�6HUYLFLR�3HQLWHQFLDULR�%RQDHUHQVH�

$�WUDY«V�GHO�PHQFLRQDGR�SURJUDPD��LQWHUQRV�GH�GLIHUHQWHV�SHQDOHV�ERQDHUHQVHV�WUDEDMDQ�UHFLFODQGR�ORV�5$((V��5HVLGXRV�GH�$SDUDWRV�(O«FWULFRV�\�(OHFWUµQLFRV���VHSDUDQGR�DTXHOORV�TXH�VRQ�UHXWLOL]DEOHV�FRPR
WHOHYLVRUHV��FRPSXWDGRUDV��LPSUHVRUDV�\�SHULI«ULFRV��GH�ORV�TXH�UHTXLHUHQ�XQ�WUDWDPLHQWR�HVSHFLDO��FRPR�PHWDOHV�\�EDWHU¯DV��/RV�HTXLSDPLHQWRV�UHFXSHUDGRV��VRQ�SRVWHULRUPHQWH�HQWUHJDGRV�D�GLIHUHQWHV�LQVWLWXFLRQHV�

1RWD�

6H�FRQYRFµ�DO�'LUHFWRU�&ODXGLR�)LWWLSDOGL�D�SDUWLFLSDU�GH�OD�9�-RUQDGD��7UDQVIRUPDQGR�5HVLGXRV�HQ�5HFXUVRV��$JXD�\�(QHUJ¯DV�5HQRYDEOHV���/D�SURSXHVWD�IXH�DFHSWDGD�

/D�SUHVHQWDFLµQ�VH�GHQRPLQµ��7UDWDPLHQWR�GH�5HVLGXRV�GH�$SDUDWRV�(O«FWULFRV�\�(OHFWUµQLFRV��5$((6���



Volver al índice

3DUWLFLSDFLµQ�HQ�OD�RUJDQL]DFLµQ�GHO�;;;9,,�&RQJUHVR
,QWHUDPHULFDQR�GH�,QJHQLHU¯D�6DQLWDULD�\�$PELHQWDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�,QWHUDPHULFDQD�GH�,QJHQLHU¯D�6DQLWDULD�\�&LHQFLDV
GHO�$PELHQWH

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�RUJDQL]DFLµQ�GHO�FRQJUHVR�IXLPRV�FRQYRFDGRV�SDUD�FRODERUDU�HQ�VX�UHDOL]DFLµQ��SDUWLFLSDQGR�GH�UHXQLRQHV�HQ�OD�VHGH�GH�$,',6�\�D�WUDY«V�GH�SODWDIRUPDV�YLUWXDOHV�
2ULJLQDOPHQWH�SODQLILFDGR�GHO����DO����GH�RFWXEUH�GH������HQ�OD�3ODQWD�*HQHUDO�6DQ�0DUW¯Q�GH�$\6$��&$%$��

1RWD�

'HELGR�D�OD�SDQGHPLD�VH�SRVWHUJµ�SDUD�ORV�G¯DV��������\����GH�DEULO�GH������

9LQFXODFLµQ�FRQ�OD�DVRFLDFLµQ�GH�SURGXFWRUHV
�$OFDFKRIDV�3ODWHQVHV�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�VH�YLQFXOD�FRQ�OD�DVRFLDFLµQ�GH�SURGXFWRUHV�$OFDFKRIDV�3ODWHQVHV�GHVGH�HO�D³R������
'XUDQWH�HVH�D³R��SDUWLFLSµ�GH�OD�RUJDQL]DFLµQ�GH�OD�;,�)LHVWD�GHO�$OFDXFLO�MXQWR�D�OD�$VRFLDFLµQ�GH�3URGXFWRUHV�GH�$OFDXFLOHV�3ODWHQVHV�\�OD�6HFUHWDU¯D�GH�3URGXFFLµQ�GH�0XQLFLSDOLGDG�GH�/D�3ODWD��FRQYRFDQGR
HVWXGLDQWHV�GH�ODV�FDUUHUDV�GH�,QJ��$JURQµPLFD�\�/LF��HQ�7XULVPR��DUWLFXODQGR�FRQ�HO�&HQWUR�GH�(VWXGLDQWHV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV�\�HO�'HSDUWDPHQWR�GH�7XULVPR�GH�OD�)DFXOWDG�GH�&V��(FRQµPLFDV�

1RWD�

6H�UHDOL]DURQ�JHVWLRQHV�SDUD�OD�SDUWLFLSDFLµQ�GH�OD�GH�OD�DVRFLDFLµQ�GH�SURGXFWRUHV��$OFDFKRIDV�3ODWHQVHV��HQ�OD�IHULD�0DVWLFDU��UHDOL]DGD�HQWUH�HO���\�HO���GH�VHSWLHPEUH�GH�������HQ�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

;,,�)LHVWD�GHO�$OFDXFLO�3ODWHQVH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
DVRFLDFLµQ�GH�SURGXFWRUHV��$OFDFKRIDV�3ODWHQVHV�

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�OD�,QJ��$JU��$GULDQD�5LFFHWWL�\�SDUWH�GHO�HTXLSR�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��FRQ�HO�REMHWLYR�GH�DYDQ]DU�HQ�OD�RUJDQL]DFLµQ�GH�OD�;,,�)LHVWD�GHO�$OFDXFLO�3ODWHQVH��FX\D�IHFKD
GH�UHDOL]DFLµQ�VHU£�ORV�G¯DV���\���GH�RFWXEUH�GH�������HQ�OD�&LXGDG�GH�/D�3ODWD��7DPEL«Q�VH�DYDQ]µ�HQ�UHFRSLODFLµQ�GH�OD�GRFXPHQWDFLµQ�QHFHVDULD�SDUD�OD�ILUPD�GH�XQ�FRQYHQLR�PDUFR�FRQ�OD�DVRFLDFLµQ�GH�SURGXFWRUHV
�$OFDFKRIDV�3ODWHQVHV��

1RWD�

6H�UHDOL]DURQ�ODV�FHUWLILFDFLRQHV�SDUD�ORV�HVWXGLDQWHV�SDUWLFLSDQWHV�GHO�HYHQWR��3DUWLFLSDURQ�DOXPQRV�GH�ODV�IDFXOWDGHV�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�\�&LHQFLDV�(FRQµPLFDV��6H�DGMXQWD�FHUWLILFDGR�PRGHOR�

;,,,�)LHVWD�GHO�$OFDXFLO�3ODWHQVH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
DVRFLDFLµQ�GH�SURGXFWRUHV��$OFDFKRIDV�3ODWHQVHV�

6XEWDUHD

'HVFULSFLRQ�

6H�PDQWXYR�XQD�UHXQLµQ�FRQ�OD�,QJ��$JU��$GULDQD�5LFFHWWL�\�HVWXGLDQWHV�GH�OD�/LFHQFLDWXUD�HQ�7XULVPR�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��FRQ�HO�REMHWLYR�GH�DYDQ]DU�HQ�OD�RUJDQL]DFLµQ�GH�OD�;,,,�)LHVWD�GHO�$OFDXFLO
3ODWHQVH�

1RWD�

6H�UHDOL]DURQ�ORV�FHUWLILFDGRV�GH�SDUWLFLSDFLµQ�SDUD�ORV�HVWXGLDQWHV�GH�/LF��HQ�7XULVPR�H�,QJHQLHU¯D�$JURQµPLFD�

�r�-RUQDGD�GH�3HULXUEDQRV�6XVWHQWDEOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSµ�GH�OD��r�-RUQDGD�3HULXUEDQRV�6XVWHQWDEOHV��RUJDQL]DGD�SRU�OD�0HVD�&LXGDG�6XVWHQWDEOH�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�

&KDUOD���&DPELRV�HQ�OD�/H\�GH�VHPLOODV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

-XQWR�DO�&HQWUR�GH�*UDGXDGRV�\�DO�&HQWUR�GH�(VWXGLDQWHV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV��VH�WUDEDMµ�HQ�OD�RUJDQL]DFLµQ�GH�XQD�DFWLYLGDG�FRQ�OD�PRGDOLGDG�FKDUOD�GHEDWH��VREUH�ODV�PRGLILFDFLRQHV�HQ�OD�/H\
GH�6HPLOODV�\�&UHDFLRQHV�)LWRJHQ«WLFD�

1RWD�

6H�UHDOL]µ�OD�DFWLYLGDG��HO�G¯D����GH�DJRVWR�GH�������HQ�HO�$XOD�0DJQD�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV�

9LQFXODFLµQ�FRQ�OD�'LUHFFLµQ�3URYLQFLDO�GH�3HVFD�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�VROLFLWµ�XQD�HQWUHYLVWD�FRQ�OD�'LUHFWRUD�3URYLQFLDO�GH�$FWLYLGDGHV�3HVTXHUDV�\�$FXLFXOWXUD�GHO�0LQLVWHULR�GH�$JURLQGXVWULD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��SDUD�PDQLIHVWDU�OD�LQWHQFLµQ�GH�JHQHUDU�XQ�HVSDFLR
FRODERUDWLYR�VREUH�OD�DSOLFDFLµQ�GH�EXHQDV�SU£FWLFDV�HQ�SHVFD�GHSRUWLYD�HQ�OD�UHJLµQ�FDSLWDO�

1RWD�

9LQFXODFLµQ�FRQ�OD�&£PDUD�(PSUHVDULD�GH
'LVWULEXLGRUHV�GH�$JURTX¯PLFRV��6HPLOODV�\�$ILQHV
%RQDHUHQVH

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

6H�PDQWXYLHURQ�FRPXQLFDFLRQHV�FRQ�OD�&£PDUD�(PSUHVDULD�GH�'LVWULEXLGRUHV�GH�$JURTX¯PLFRV��6HPLOODV�\�$ILQHV�%RQDHUHQVH��&('$6$%$���FRQ�OD�ILQDOLGDG�GH�UHDOL]DU�XQ�Y¯QFXOR�FRQ�QXHVWUD�LQVWLWXFLµQ�

1RWD�

3UR\HFWRV�GH�([WHQVLµQ���&RQYRFDWRULD�RUGLQDULD������
6DEHUHV�SURGXFWLYRV�GHO�SUHFXUVRU�D�OD�QXHYD
JHQHUDFLµQ�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFDURQ�D�ORV�SURIHVRUHV�/LF��&DUORV�$OEHUWR�&DUUL]R��)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��H�,QJ��$JU��*DEULHOD�0RUHOOL��)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV���SDUD�PDQLIHVWDU�OD�LQWHQFLµQ�GH�HODERUDFLµQ�\
SRVWHULRU�SUHVHQWDFLµQ�GH�XQ�SUR\HFWR�GH�H[WHQVLµQ�HQ�OD�&RQYRFDWRULD�2UGLQDULD������GH�OD�81/3�

1RWD�

1R�VH�KD�UHJLVWUDGR�DFWLYLGDG�

9LQFXODFLµQ�FRQ�OD�$VRFLDFLµQ�$UJHQWLQD�GH
3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD��$DSUHVLG�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��QRV�YLQFXODPRV�DFWLYDPHQWH�FRQ�OD�$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD��$DSUHVLG��
(V�XQD�2UJDQL]DFLµQ�QR�*XEHUQDPHQWDO�VLQ�ILQHV�GH�OXFUR��,QWHJUDGD�SRU�XQD�UHG�GH�SURGXFWRUHV�DJURSHFXDULRV�TXH��SDUWLU�GHO�LQWHU«V�HQ�OD�FRQVHUYDFLµQ�GH�VX�SULQFLSDO�UHFXUVR��HO�VXHOR��DGRSWDURQ�H�LPSXOVDURQ�OD
GLIXVLµQ�GH�XQ�QXHYR�SDUDGLJPD�DJU¯FROD��EDVDGR�HQ�OD�6LHPEUD�'LUHFWD�

&RQJUHVR�$QXDO�$$35(6,'��ࣩ6867(172/2*�$࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSµ�GHO�;;9,�&RQJUHVR�$QXDO�$$35(6,'��6XVWHQWRORJ¯D��UHDOL]DGR�HQ�OD�&LXGDG�GH�&µUGRED�



Volver al índice

-RUQDGD�83$�������8Q�3URGXFWRU�HQ�$FFLµQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

(O����GH�MXOLR�GH�������SDUWLFLSDPRV�GH�XQD�UHXQLµQ�MXQWR�SURGXFWRUHV�UXUDOHV��RUJDQL]DGD�SRU�OD�5HJLRQDO�%RO¯YDU�GH�$DSUHVLG��HQ�OD�FXDO�VH�KL]R�XQD�H[SRVLFLµQ�VREUH�OD�VLWXDFLµQ�DJU¯FROD�JDQDGHUD�GH�OD�]RQD��\�VH
DYDQ]µ�HQ�OD�RUJDQL]DFLµQ�GH�OD�MRUQDGD�83$�������8Q�3URGXFWRU�HQ�$FFLµQ���HQ�ODV�FXDOHV�VH�UHDOL]D�OD�PXHVWUD�GHO�PDQHMR�GH�XQ�HVWDEOHFLPLHQWR�DJURSHFXDULR�FRQ�SU£FWLFDV�GH�EDMR�FRVWR��SHUR�DOWR�LPSDFWR�SURGXFWLYR
\�FRQ�OD�LQFRUSRUDFLµQ�GH�QXHYDV�WHFQRORJ¯DV�
3DUWLFLSµ�GH�OD�UHXQLµQ�HO�,QJ��$JU��+RUDFLR�$FFLDUHVL��TXLHQ�VH�UHILULµ�D�OD�VLWXDFLµQ�DFWXDO�GH�ODV�PDOH]DV�HQ�ORV�VLVWHPDV�SURGXFWLYRV�GH�QXHVWUR�SD¯V�

1RWD�

(O�YLHUQHV����GH�QRYLHPEUH�GH�������VH�UHDOL]µ�OD�83$������ࣩ$JUDQGDQGR�HO�FDPSR�FRQ�WHFQRORJ¯DV࣪��HQ�HO�HVWDEOHFLPLHQWR�ࣩ/D�/XLVD࣪��XELFDGR�HQ�HO�3DUWLGR�GH�%RO¯YDU��/D�GLUHFFLµQ�DO�LJXDO�TXH�HQ�VX�HGLFLµQ�GHO�D³R
������SDUWLFLSµ�FRQ�HO�DXVSLFLR�LQVWLWXFLRQDO��6H�DGMXQWD�IO\HU�GH�OD�MRUQDGD�

&RQJUHVR�$QXDO�$$35(6,'��ࣩ����������&RQFLHQFLD
6XHOR࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSµ�GHO�;;9,,�&RQJUHVR�$QXDO�$$35(6,'�������������&RQFLHQFLD�6XHOR���UHDOL]DGR�HQ�OD�&LXGDG�GH�5RVDULR��6DQWD�)H�

)LUPD�GH�&RQYHQLR�FRQ�$$35(6,' 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�JHVWLRQµ�OD�ILUPD�GH�XQ�FRQYHQLR�HVSHF¯ILFR�FRQ�OD�$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD��$$35(6,'��

6H�GHVLJQµ�DO�'LUHFWRU�GH�*HVWLµQ�6XVWHQWDEOH��0DW¯DV�%DUUHQHFKHD��FRPR�5HVSRQVDEOH�$G�+RF�GHO�PLVPR�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�\�IXH�SXEOLFDGD�HQ�HO�SRUWDO�GH�OD�81/3��6H�DGMXQWD�OLQN�

KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�FRQYHQLR�HQWUH�OD�XQOS�\�OD�DVRFLDFLRQ�DUJHQWLQD�GH�SURGXFWRUHV�HQ�VLHPEUD�GLUHFWD������

-RUQDGD�D�&DPSR�ࣩ)OH[LELOLGDG�FRPR�&ODYH�GHO
6LVWHPD�$JURSHFXDULR࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

$O�LJXDO�TXH�HQ�ODV�HGLFLRQHV������\�������OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�SDUWLFLSD�FRQ�HO�DXVSLFLR�LQVWLWXFLRQDO�GH�OD�-RUQDGD�7«FQLFD�D�&DPSR�UHDOL]DGD�SRU�OD�5HJLRQDO�%RO¯YDU�GH�$DSUHVLG��HQ�HVWD�RSRUWXQLGDG
GHQRPLQDGD�ࣩ$JUDQGDQGR�HO�FDPSR�FRQ�WHFQRORJ¯DV࣪��RUJDQL]DGD�HQ�HO�HVWDEOHFLPLHQWR�ࣩ(O�5HPDQVR࣪��XELFDGR�HQ�HO�3DUWLGR�GH�%RO¯YDU�

'XUDQWH�OD�PLVPD�VH�DERUGDQ�H[SHULHQFLDV�GH�LQWHJUDFLµQ�YHUWLFDO�\�DVRFLDWLYLVPR�FRPR�IRUPDV�SDUD�LQFUHPHQWDU�OD�HVFDOD�SURGXFWLYD�\�FRQVLJR�VX�HILFLHQFLD�D�WUDY«V�GH�OD�LPSOHPHQWDFLµQ�GH�VLVWHPDV�IOH[LEOHV��$�WUDY«V
GH�GLIHUHQWHV�HVSHFLDOLVWDV�GH�SULPHU�QLYHO�VH�SODQWHDQ�HMHV�7«FQLFRV��,QQRYDGRUHV�\�6RFLDOHV�SDUD�GHEDWLU�H�LQWHUFDPELDU�DFHUFD�GHO�IXWXUR�GHO�$JUR�$UJHQWLQR�

1RWD�

6H�DGMXQWDQ�LP£JHQHV�GH�OD�DFWLYLGDG�

&LFOR�GH�FKDUODV�ࣩ$$35(6,'�HQ�&DVD࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(Q�HO�PDUFR�GHO�FRQYHQLR�HVWDEOHFLGR�HQWUH�$$35(6,'�\�OD�81/3��VH�FRQYRFµ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�D�SDUWLFLSDU�H�LQYLWDU�D�XQD�VHULH�GH�HYHQWRV�YLUWXDOHV�GHQRPLQDGRV�ࣩ$$35(6,'�(1�&$6$࣪�

1RWD�

0DUWHV����GH�DEULO����&RYLG�����VLVWHPDV�DJURDOLPHQWDULRV�\�FDPELR�FOLP£WLFR��
'LFWDGR�SRU�HVSHFLDOLVWDV�GHO�,QVWLWXWR�,QWHUDPHULFDQR�GH�&RRSHUDFLµQ�SDUD�OD�$JULFXOWXUD��,,&$��
भ.HOO\�:LWNRZVNL��(VSHFLDOLVWD�,QWHUQDFLRQDO�HQ�&DPELR�&OLP£WLFR��5HFXUVRV�1DWXUDOHV�\�*HVWLµQ�GH�5LHVJRV�3URGXFWLYRVभ�
9LYLDQD�3DOPLHUL��(VSHFLDOLVWD�7«FQLFD�HQ�,QQRYDFLµQ�\�7HFQRORJ¯D�HQ�OD�$JULFXOWXUDभ�
*DEULHOD�4XLURJD��(VSHFLDOLVWD�7«FQLFR��3URJUDPD�%LRHFRQRP¯D�\�'HVDUUROOR�3URGXFWLYRभ�

;;9,,,�&RQJUHVR�$DSUHVLG�ࣩ6LHPSUH�9LYR��6LHPSUH
9HUGH࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�3URGXFWRUHV�HQ�6LHPEUD�'LUHFWD
�$DSUHVLG�

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�U¼EULFD�GHO�FRQYHQLR�HVSHF¯ILFR�HQWUH�DPEDV�LQVWLWXFLRQHV��VH�QRV�LQYLWµ�D�SUHVHQWDU�SURSXHVWDV�SDUD�VHU�LQFOXLGDV�HQ�HO�SURJUDPD�GHO�FRQJUHVR�DQXDO�RUJDQL]DGR�SRU�$DDSUHVLG�
(Q�HVWD�RSRUWXQLGDG��VH�KDU£�GH�IRUPD�YLUWXDO�GXUDQWH�ODV�VHPDQDV����DO����GH�DJRVWR�\�GHO����DO����GH�DJRVWR�GH�������HQ�FX\R�PDUFR�HO�G¯D����GH�DJRVWR�VH�GHVDUUROODU£�OD��-RUQDGD�GH�ODV�8QLYHUVLGDGHV��

1RWD�

/D�RUJDQL]DFLµQ�OH�EULQGµ�XQ�PLFURVLWLR�TXH�IXQFLRQµ�GH�VWDQG�YLUWXDO��6H�FRQIHFFLRQDURQ�GLVH³RV�SDUD�HO�PLVPR��\�VH�DWHQGLHURQ�FRQVXOWDV�GXUDQWH�VX�GXUDFLµQ�
6H�DGMXQWD�XQD�FDSWXUD�GHO�PLFURVLWLR�HQ�OD�ZHE�GHO�&RQJUHVR��TXH�FRQWµ�FRQ�P£V�GH�����FKDUODV��GHO�FXDO�SDUWLFLSDURQ�P£V�GH��������SHUVRQDV�
6H�DGMXQWD�XQ�IO\HU�GH�DJUDGHFLPLHQWR�UHDOL]DGRQ�SRU�$DSUHVLG�

9LQFXODFLµQ�FRQ�HO�&RQVHMR�3URIHVLRQDO�GH�,QJHQLHU¯D
$JURQµPLFD��&3,$�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�&3,$�HV�XQ�HQWH�S¼EOLFR�QR�HVWDWDO��GH�GHUHFKR�SULYDGR��TXH�QXFOHD�D�SURIHVLRQDOHV�GH�ODV�&LHQFLDV�$JUDULDV�GH�OD�$UJHQWLQD��\�UHVJXDUGD�ODV�QRUPDV�GHO�HMHUFLFLR�SURIHVLRQDO�HQ�HO�SD¯V�

(Q�HO�D³R�������D�WUDY«V�GH�JHVWLRQHV�UHDOL]DGDV�GHVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�ILUPµ�XQ�FRQYHQLR�PDUFR�HQWUH�OD�81/3�\�HO�&3,$�

&KDUOD��ࣩ,PSRUWDQFLD�6RFLDO�GHO�$UERODGR�8UEDQR࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�HO
&RQVHMR�3URIHVLRQDO�GH�,QJHQLHU¯D�$JURQµPLFD��&3,$�

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMµ�HQ�OD�UHDOL]DFLµQ�GH�XQD�DFWLYLGDG�FRQ�HO�REMHWR�GH�EULQGDU�XQ�VHUYLFLR�P£V�D�OD�FRPXQLGDG�GHVGH�QXHVWUD�FDVD�GH�HVWXGLRV��SDUD�SRGHU�DFHUFDUOH�D�ORV�YHFLQRV�OD�LPSRUWDQFLD�GHO�DUERODGR�S¼EOLFR�HQ�W«UPLQRV
VRFLDOHV�\�FROHFWLYRV�

1RWD�

6H�FRQIHFFLRQDURQ�\�HQYLDURQ�D�ORV�SDUWLFLSDQWHV��ORV�FHUWLILFDGRV�GH�DVLVWHQFLD�D�OD�DFWLYLGDG�

-RUQDGD��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV�
&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD
XUEDQD�HQ�DOWXUD࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ�HO
&RQVHMR�3URIHVLRQDO�GH�,QJHQLHU¯D�$JURQµPLFD��&3,$�

6XEWDUHD

'HVFULSFLRQ�

(Q�EDVH�DO�FRQYHQLR�FHOHEUDGR�FRQ�HO�&3,$��VH�PDQWXYLHURQ�UHXQLRQHV�FRQ�HVSHFLDOLVWDV�GH�RUJDQLVPRV�S¼EOLFRV��XQLYHUVLGDGHV�\�HPSUHVDV�SLRQHUDV�HQ�HO�GHVDUUROOR�GH�OD�W«FQLFD�GH�ORV�7HFKRV�9HUGHV�\�7HUUD]DV
6XVWHQWDEOHV�

1RWD�

6H�FRQIHFFLRQDURQ�ORV�FHUWLILFDGRV�GH�DVLVWHQFLD�SDUD�ORV�SDUWLFLSDQWHV�GH�OD�MRUQDGD��\�IXHURQ�HQYLDGRV�Y¯D�FRUUHR�HOHFWUµQLFR��6H�DGMXQWD�FHUWLILFDGR�PRGHOR�



Volver al índice

��r�&RQJUHVR�1DFLRQDO�GH�9LYHULVWDV�\���r
([SRVLFLµQ�3URIHVLRQDO

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD��&LXGDGHV�6DOXGDEOHV�\
6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\
$JULFXOWXUD�XUEDQD�HQ�DOWXUD࣪

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�D³R������OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�UHDOL]µ�MXQWR�DO�&RQVHMR�3URIHVLRQDO�GH�,QJHQLHU¯D�$JURQµPLFD�OD�MRUQDGD�ࣩ&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\�$JULFXOWXUD
XUEDQD�HQ�DOWXUD࣪�

(Q�GLFKD�RSRUWXQLGDG��SDUWLFLSDURQ�PLHPEURV�GH�OD�$VRFLDFLµQ�$UJHQWLQD�GH�)ORULFXOWRUHV�\�9LYHULVWDV��ORV�FXDOHV�RUJDQL]DU£Q�HO���r�&RQJUHVR�1DFLRQDO�GH�9LYHULVWDV�\�)ORULFXOWRUHV�\���r�([SRVLFLµQ�3URIHVLRQDO��(Q�HO
PHV�GH�HQHUR�GH�������LQYLWDURQ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�D�SDUWLFLSDU�GHO�HYHQWR��FRQ�XQ�VWDQG�LQVWLWXFLRQDO�JUDWXLWR��GRQGH�VH�YLVXDOL]DUDQ�ODV�DFFLRQHV�GH�QXHVWUD�FDVD�\�OD�'LUHFFLµQ��HQ�UHODFLµQ�D�OD
WHP£WLFD�GH�FXELHUWDV�YHUGHV��DV¯�FRPR�WDPEL«Q�GHP£V�DFWLYLGDGHV�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�

(O���r�&RQJUHVR�1DFLRQDO�GH�9LYHULVWDV�\�)ORULFXOWRUHV�\���r�([SRVLFLµQ�3URIHVLRQDO�VH�UHDOL]DU£�ORV�G¯DV��������\����GH�DEULO�GH�������HQ�HO�3UHGLR�GH�OD�)LHVWD�GH�OD�)ORU��XELFDGR�HQ�OD�ORFDOLGDG�GH�%HO«Q�GH�(VFREDU�
3URYLQFLD�GH�%XHQRV�$LUHV�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�UHIHULGD�DO�&RQJUHVR�
)XH�SXEOLFDGD�HQ�HO�SRUWDO�GH�OD�81/3��6H�DGMXQWD�OLQN�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�XQOS�SUHVHQWH�HQ�HO����FRQJUHVR�QDFLRQDO�GH�YLYHULVWDV������

3DUWLFLSDFLµQ�HQ�HO�6HPLQDULR�7DOOHU��ࣩ&RQVWUX\HQGR
XQD�UHG�ODWLQRDPHULFDQD�GH�LQIUDHVWUXFWXUD�YHUGH�SDUD
OD�XUEDQL]DFLµQ�VRVWHQLEOH࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD��&LXGDGHV�6DOXGDEOHV�\
6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\
$JULFXOWXUD�XUEDQD�HQ�DOWXUD࣪

6XEWDUHD

'HVFULSFLRQ�

(O�OXQHV����GH�PD\R��SDUWLFLSDPRV�GH�OD�DFWLYLGDG�RUJDQL]DGD�SRU�OD�&RPLVLµQ�8QLYHUVLGDG�GH�OD�6RFLHGDG�&HQWUDO�GH�$UTXLWHFWRV��HQ�HO�DXGLWRULR�GH�GLFKD�HQWLGDG��XELFDGR�HQ�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

6H�KLFLHURQ�SUHVHQWHV�GHVWDFDGRV�SURIHVLRQDOHV�GH�$UJHQWLQD��%UDVLO��%ROLYLD��(FXDGRU��0«[LFR��3DUDJXD\�\�5HLQR�8QLGR�

/D�DFWLYLGDG�VH�UHDOL]µ�FRQ�HO�REMHWLYR�GH�HVWXGLDU�OD�SUREOHP£WLFD�GH�OD�FRQWDPLQDFLµQ�XUEDQD�DSHODQGR�D�ODV�VROXFLRQHV�EDVDGDV�HQ�OD�QDWXUDOH]D��SDUWLHQGR�GH�OD�SUHPLVD�TXH�DVHJXUDU�XQ�IXWXUR�GH�XUEDQL]DFLµQ
VRVWHQLEOH�UHTXLHUH�IRUPDV�LQQRYDGRUDV�GH�FRQVWUXLU�XQD�LQIUDHVWUXFWXUD�VXVWHQWDEOH�HQ�XELFDFLRQHV�XUEDQDV�\�SHULXUEDQDV�HQ�$P«ULFD�/DWLQD��GRQGH�ODV�FRQGLFLRQHV�VRFLDOHV�\�DPELHQWDOHV�VRQ�P£V�YXOQHUDEOHV�

(Q�OD�PLVPD�VH�FRPSDUWLHURQ�H[SHULHQFLDV��LQQRYDFLRQHV�\�ODV�PHMRUHV�SU£FWLFDV�UHDOL]DGDV�FRQ�LQIUDHVWUXFWXUD�YHUGH��UHVWDXUDFLµQ�GH�HFRVLVWHPDV�\�UHQRYDFLµQ�HFROµJLFD�

-RUQDGD��&LXGDGHV�6DOXGDEOHV�\�6RVWHQLEOHV�������� &DQFHODGD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD��&LXGDGHV�6DOXGDEOHV�\
6RVWHQLEOHV��&XELHUWDV�YHUGHV��-DUGLQHV�YHUWLFDOHV�\
$JULFXOWXUD�XUEDQD�HQ�DOWXUD࣪

6XEWDUHD

'HVFULSFLRQ�

&RQ�HO�REMHWLYR�GH�VHJXLU�SURIXQGL]DQGR�VREUH�ODV�W«FQLFDV�GH�7HFKRV�9HUGHV�\�7HUUD]DV�6XVWHQWDEOHV��GHVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�FRQYRFDPRV�D�SURIHVLRQDOHV�GHO�&3,$��OD�6RFLHGDG�$UJHQWLQD�GH
$UTXLWHFWRV�3DLVDMLVWDV�\�HPSUHVDV�UHIHUHQWHV�HQ�OD�WHP£WLFD��SDUD�DYDQ]DU�HQ�OD�GLDJUDPDFLµQ�GH�XQD�QXHYD�HGLFLµQ�GH�OD�MRUQDGD�

1RWD�

)LQDOPHQWH�OD�DFWLYLGDG�IXH�FDQFHODGD�

3DUWLFLSDFLµQ�HQ�HO�ࣩ&RQJUHVR�0$,=$5�����࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

0$,=$5�HV�HO�HVSDFLR�TXH�FRQYRFD�D�WRGRV�ORV�LQWHJUDQWHV�GH�ODV�FDGHQDV�FLHQW¯ILFD��SURGXFWLYD��FRPHUFLDO��LQGXVWULDO��DOLPHQWLFLD�\�H[SRUWDGRUD�GHO�PD¯]�\�GHO�VRUJR�FRQ�HO�ILQ�GH�SURPRFLRQDU�HO�FUHFLPLHQWR�GH�HVWRV
LQVXPRV�\�JHQHUDU�XQ�PD\RU�YROXPHQ�GH�RIHUWD�SDUD�ODV�LQGXVWULDV�FDSDFHV�GH�GDUOHV�XQ�P£V�DOWR�YDORU�DJUHJDGR�

$QXDOPHQWH�UHDOL]DQ�XQ�&RQJUHVR�1DFLRQDO��HQ�HO�FXDO�SDUWLFLSDQ�LQYHVWLJDGRUHV��H[WHQVLRQLVWDV��SURGXFWRUHV�\�FRPHUFLDQWHV�YLQFXODGRV�D�ODV�FDGHQDV�SURGXFWLYDV�GHO�6RUJR�\�0D¯]�



Volver al índice

1RWD�

(O�G¯D����GH�PD\R��SDUWLFLSDPRV�GHO�&RQJUHVR�0$,=$5�������UHDOL]DGR�HQ�3DUTXH�1RUWH��&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

$OJXQRV�GH�ORV�WHPDV�DERUGDGRV�IXHURQ�

3RO¯WLFDV�SDUD�HO�GHVDUUROOR�GH�ODV�%LRHQHUJ¯DV
,QQRYDFLRQHV�WHFQROµJLFDV
%XHQDV�SU£FWLFDV�DJURSHFXDULDV
*HVWLµQ�GHO�ULHVJR�DJURSHFXDULR
0DQHMR�LQWHJUDGR�GH�UHVLVWHQFLDV

3DUWLFLSDFLµQ�HQ�HO�&RQJUHVR�YLUWXDO��0$,=$5����࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�ࣩ&RQJUHVR�0$,=$5
����࣪

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�YLUWXDO�UHDOL]DGD�HO�PDUWHV����GH�MXQLR�GH������SRU�OD�$VRFLDFLµQ�GH�0D¯]�\�6RUJR�$UJHQWLQR��0$,=$5��

$OJXQDV�GH�ODV�GLVHUWDFLRQHV�IXHURQ�ODV�VLJXLHQWHV�

����D³RV�GH�OD�%LRWHFQRORJ¯D�HQ�$UJHQWLQD��EDODQFH�\�QXHYRV�GHVDI¯RV�भ
�%LRHWDQRO��SURPRYLHQGR�OD�QXHYD�ROD�GH�ELRFRPEXVWLEOHV�भ
�%LRLQVXPRV��XQD�WHFQRORJ¯D�HVWUDW«JLFD�SDUD�OD�DJULFXOWXUD�����भ
�/D�DJHQGD�GH�OD�LQQRYDFLµQ�SDUD�XQ�IXWXUR�ELREDVDGR�भ
�*UHHQLQJ�GH�OD�SRO¯WLFD�FRPHUFLDO�\�QXHYDV�EDUUHUDV��QHXWUDOLGDG�HQ�FDUERQR�SDUD�SRVLFLRQDU�ORV�SURGXFWRV�DUJHQWLQRV�भ

3DUWLFLSDFLµQ�HQ�OD�ࣩ3ULPHUD�-RUQDGD�VREUH�*HVWLµQ
,QWHJUDO�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�2UJDQLVPR�3URYLQFLDO�SDUD�HO�'HVDUUROOR�6RVWHQLEOH��RUJDQL]µ�OD�ࣩ3ULPHUD�-RUQDGD�VREUH�*HVWLµQ�,QWHJUDO�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV࣪��FRQ�HO�SURSµVLWR�GH�GDU�D�FRQRFHU�OD�/H\���������OD�FXDO�WLHQH�SRU�REMHWR
OD�UHJXODFLµQ�GH�OD�JHVWLµQ�GH�ORV�HQYDVHV�YDF¯RV�GH�SURGXFWRV�ILWRVDQLWDULRV�JHQHUDGRV�HQ�HO�WHUULWRULR�QDFLRQDO��GH�PRGR�TXH�QR�LPSOLTXH�ULHVJRV�SDUD�OD�VDOXG�KXPDQD�R�DQLPDO�\�HO�DPELHQWH�

/D�OH\�WLHQH�FRPR�DXWRULGDG�GH�DSOLFDFLµQ�QDFLRQDO�GH�OD�/H\�D�OD�6HFUHWDU¯D�GH�$JURLQGXVWULD�\�OD�6HFUHWDU¯D�GH�$PELHQWH�\�'HVDUUROOR�6XVWHQWDEOH�GH�PDQHUD�FRQMXQWD��(V�DGHP£V�XQD�OH\�GH�SUHVXSXHVWRV�P¯QLPRV�GH
SURWHFFLµQ�DPELHQWDO��\�ODV�DXWRULGDGHV�SURYLQFLDOHV�VRQ�ODV�HQFDUJDGDV�GH�VX�LPSOHPHQWDFLµQ�HQ�VXV�UHVSHFWLYDV�MXULVGLFFLRQHV�

1RWD�

(O�G¯D����GH�PD\R��SDUWLFLSDPRV�GH�OD�ࣩ3ULPHUD�-RUQDGD�VREUH�*HVWLµQ�,QWHJUDO�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV࣪��UHDOL]DGD�HQ�HO�(GLILFLR�$QH[R�GHO�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�

(O�SDQHO�GH�ELHQYHQLGD�IXH�EULQGDGR�SRU�HO�-HIH�GH�JDELQHWH�GH�OD�6HFUHWDULD�GH�$JURLQGXVWULD�GH�OD�1DFLµQ��6DQWLDJR�GHO�6RODU�'RUUHJR��HO�0LQLVWUR�GH�$JURLQGXVWULD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��/HRQDUGR�6DUTX¯V��HO
'LUHFWRU�(MHFXWLYR�GHO�23'6��5RGULJR�$\EDU��\�HO�SUHVLGHQWH�GHO�6(1$6$��5LFDUGR�1HJUL�

$OJXQDV�GH�ODV�WHP£WLFDV�WUDWDGDV�GXUDQWH�OD�MRUQDGD�IXHURQ�ODV�VLJXLHQWHV�

$XWRULGDGHV�GH�$SOLFDFLµQ�\�DYDQFHV�HQ�OD�LPSOHPHQWDFLµQ�GH�OD�/H\�1r��������
3UREOHP£WLFD�DFWXDO�VREUH�OD�LQDGHFXDGD�*HVWLµQ�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
*HVWLµQ�GH�(QYDVHV�GH�)LWRVDQLWDULRV�HQ�DHURDSOLFDFLµQ�
$FWLYLGDGHV�GHO�VHFWRU�SDUD�OD�IDEULFDFLµQ�GH�HOHPHQWRV�FRQ�PDWHULDO�UHFXSHUDGR�SURYHQLHQWH�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV�
([SHULHQFLDV�GH�JHVWLµQ�ORFDO�HQ�UHODFLµQ�D�OD�*HVWLµQ�GH�(QYDVHV�9DF¯RV�GH�)LWRVDQLWDULRV�

3DUWLFLSDFLµQ�HQ�OD��-RUQDGD�GH�0RGHUQL]DFLµQ
0XQLFLSDO�ࣩ$XWRQRP¯D��,QQRYDFLµQ�\�3DUWLFLSDFLµQ�HQ
0XQLFLSLRV�%RQDHUHQVHV࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�G¯D���GH�MXOLR�SDUWLFLSDPRV�GH�OD�-RUQDGD�GH�0RGHUQL]DFLµQ�0XQLFLSDO�ࣩ$XWRQRP¯D��,QQRYDFLµQ�\�3DUWLFLSDFLµQ�HQ�0XQLFLSLRV�%RQDHUHQVHV࣪��RUJDQL]DGD�SRU�OD�+RQRUDEOH�&£PDUD�GH�6HQDGRUHV�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV��HO�3URJUDPD�GH�5HIRUPD�0XQLFLSDO�\��UHD�GH�5HODFLRQHV�*OREDOHV�GH�OD�3URVHFUHWDULD�$GPLQLVWUDWLYD�\�HO�,QVWLWXWR�SDUD�OD�&LXGDGDQ¯D�0HWURSROLWDQD��HQ�HO�(GLILFLR�$QH[R�GHO�6HQDGR�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV�

/RV�REMHWLYRV�GH�OD�PLVPD�IXHURQ�ORV�VLJXLHQWHV�

*HQHUDU�XQ�HVSDFLR�GH�HQFXHQWUR�H�LQWHUFDPELR�VREUH�SRO¯WLFDV�S¼EOLFDV��LQQRYDFLµQ�\�QXHYD�DJHQGD�UHIHUHQWHV�DO�JRELHUQR�PXQLFLSDO�
&RQWULEXLU�DO�GHEDWH�DFHUFD�GH�OD�QHFHVLGDG�GH�UHIRUPDU�OD�&RQVWLWXFLµQ�3URYLQFLDO��D�ILQ�GH�LQFRUSRUDU�D�OD�PLVPD�XQ�QXHYR�U«JLPHQ�PXQLFLSDO��DFRUGH�D�ORV�SRVWXODGRV�GHO�$UW������GH�OD�&RQVWLWXFLµQ�1DFLRQDO�
'HEDWLU�DFHUFD�GH�ODV�QXHYDV�WHQGHQFLDV�HQ�PDWHULD�GH�SDUWLFLSDFLµQ�FLXGDGDQD�
$QDOL]DU�H[SHULHQFLDV�GH�SRO¯WLFDV�S¼EOLFDV�H[LWRVDV�D�QLYHO�ORFDO�
$SRUWDU�LQIRUPDFLµQ�\�KHUUDPLHQWDV�SDUD�TXH�ORV�PXQLFLSLRV��DFWRUHV�\�VHFWRUHV�SXHGDQ�FRRUGLQDU�DFFLRQHV�WHQGLHQWHV�D�OD�LPSOHPHQWDFLµQ�GH�SRO¯WLFDV�S¼EOLFDV�LQQRYDGRUDV�TXH�SULRULFHQ�OD�SDUWLFLSDFLµQ�FLXGDGDQD
\�IRPHQWHQ�HO�FRQVHQVR�FRPR�PHFDQLVPR�SDUD�OD�WRPD�GH�GHFLVLRQHV�

9LQFXODFLµQ�FRQ�HO�&ROHJLR�GH�,QJHQLHURV�$JUµQRPRV�\
)RUHVWDOHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�G¯D����GH�MXQLR�GH�������UHFLELPRV�D�ORV�,QJV��$JUV��&ODXGLR�&RODLDQQL��PLHPEUR�GH�OD�&RPLVLµQ�'LUHFWLYD�GHO�&ROHJLR�GH�,QJHQLHURV�$JUµQRPRV�\�)RUHVWDOHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��\�*DEULHO�0DQLOOD�
3UHVLGHQWH�GHO�&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV�

'XUDQWH�HO�HQFXHQWUR��LQWHUFDPELDPRV�QXHVWUDV�YLVLRQHV�VREUH�OD�VLWXDFLµQ�DFWXDO�GHO�VHFWRU�DJURSHFXDULR�UHJLRQDO�\�QDFLRQDO��\�PDQLIHVWDPRV�OD�LQWHQFLµQ�GH�UHDOL]DU�DFWLYLGDGHV�HQ�FRQMXQWR�

9LQFXODFLµQ�FRQ�OD�&RUSRUDFLµQ�GH�)RPHQWR�GHO�9DOOH
%RQDHUHQVH�GHO�5LR�&RORUDGR��&25)2�5LR�&RORUDGR��

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RUSRUDFLµQ�GH�)RPHQWR�GHO�9DOOH�%RQDHUHQVH�GHO�5¯R�&RORUDGR��&25)2�5¯R�&RORUDGR���HV�XQD�HQWLGDG�DGPLQLVWUDGRUD�GHO�VHUYLFLR�GH�ULHJR�GHO�5¯R�&RORUDGR�HQ�ORV�SDUWLGRV�GH�9LOODULQR�\�&DUPHQ�GH�3DWDJRQHV�GH
OD�SURYLQFLD�GH�%XHQRV�$LUHV�

(QWUH�VXV�IXQFLRQHV�VH�GHVWDFDQ�
࣯�5HDOL]DU�OD�SODQLILFDFLµQ�LQWHJUDO�GH�OD�]RQD�EDMR�VX�MXULVGLFFLµQ�
࣯�(VWXGLDU��SUR\HFWDU��HMHFXWDU�\�H[SORWDU�ODV�REUDV�GH�FDQDOL]DFLµQ�\�GHVDJ¾H�TXH�SHUPLWDQ�HO�PHMRU�DSURYHFKDPLHQWR�GHO�FDXGDO�GHO�U¯R�&RORUDGR�HQ�VX�FXUVR�SRU�HO�WHUULWRULR�GH�OD�3URYLQFLD�
࣯�'HWHUPLQDU�HO�XVR�DSURSLDGR�GH�OD�WLHUUD�DJU¯FROD�\�HO�DJXD��\�DGRSWDU�ODV�PHGLGDV�FRQGXFHQWHV�D�HYLWDU�\�FRPEDWLU�OD�HURVLµQ��GHJUDGDFLµQ�\�DJRWDPLHQWR�GH�OD�WLHUUD�\�D�FRQVHUYDU�VX�IHUWLOLGDG�
࣯�&UHDU��SDUWLFLSDU�\�R�IRPHQWDU�OD�LQVWDODFLµQ�GH�SODQWDV�LQGXVWULDOHV�\�HQWLGDGHV�FRPHUFLDOHV��GH�WUDQVSRUWH�\�WRGD�REUD�TXH�FRQWULEX\D�D�OD�WUDQVIRUPDFLµQ�\�GLVWULEXFLµQ�GH�ORV�SURGXFWRV�GH�OD�]RQD�

)LUPD�GH�&RQYHQLR�FRQ�&25)2�5¯R�&RORUDGR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�JHVWLRQµ�OD�ILUPD�GH�XQ�FRQYHQLR�PDUFR�FRQ�OD�&RUSRUDFLµQ�GH�)RPHQWR�GHO�9DOOH�%RQDHUHQVH�GHO�5LR�&RORUDGR��&25)2�5LR�&RORUDGR��

1RWD�

(O�G¯D���GH�RFWXEUH�GH�������VH�UXEULFµ�HO�FRQYHQLR�PDUFR�HQWUH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�\�OD�&RUSRUDFLµQ�GH�)RPHQWR�GHO�9DOOH�%RQDHUHQVH�GHO�5¯R�&RORUDGR��&25)2�5¯R�&RORUDGR��

9LQFXODFLµQ�FRQ�OD�$VRFLDFLµQ�$UJHQWLQD�GH
+RUWLFXOWXUD��$6$+2�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��QRV�YLQFXODPRV�DFWLYDPHQWH�FRQ�OD�$VRFLDFLµQ�$UJHQWLQD�GH�+RUWLFXOWXUD��$6$+2��

(V�XQD�VRFLHGDG�FLHQW¯ILFD�VLQ�ILQHV�GH�OXFUR�\�FRQ�DOFDQFH�QDFLRQDO��TXH�D�WUDY«V�GH�VXV�DFFLRQHV�LPSXOVD�OD�GLVFXVLµQ�\�GLIXVLµQ�GH�ORV�DYDQFHV�FLHQW¯ILFR�WHFQROµJLFRV�JHQHUDGRV�HQ�UHODFLµQ�D�OD�KRUWLFXOWXUD�HQ�VHQWLGR



Volver al índice

DPSOLR��HQ�/DWLQRDP«ULFD�HQ�JHQHUDO�\�HQ�HO�&RQR�6XU�HQ�SDUWLFXODU�

(V�SD¯V�PLHPEUR�GH�OD�6RFLHGDG�,QWHUQDFLRQDO�GH�&LHQFLDV�+RUW¯FRODV��,6+6���HQWLGDG�TXH�QXFOHD�D�OD�VRFLHGDGHV�FLHQW¯ILFDV�HTXLYDOHQWHV�HQ�WRGR�HO�PXQGR�

3DUWLFLSDFLµQ�HQ�OD�RUJDQL]DFLµQ�GHO���r�&RQJUHVR
$UJHQWLQR�GH�+RUWLFXOWXUD�ࣩ,QWHJUDQGR�WHFQRORJ¯D
6RVWHQLEOH�D�ORV�FLQWXURQHV�YHUGHV࣪

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�OD
$VRFLDFLµQ�$UJHQWLQD�GH�+RUWLFXOWXUD��$6$+2�

6XEWDUHD

'HVFULSFLRQ�

'HVGH�ILQDOHV�GH�������OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�SDUWLFLSD�GH�UHXQLRQHV�FRQ�PLHPEURV�GHO�&RPLW«�2UJDQL]DGRU�GHO���r�&RQJUHVR�$UJHQWLQR�GH�+RUWLFXOWXUD��SURJUDPDGR�RULJLQDOPHQWH�SDUD�UHDOL]DUVH�GHO����DO
���GH�RFWXEUH�GH�������HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�81/3�

1RWD�

'HELGR�D�OD�SDQGHPLD�TXH�HVWDPRV�DWUDYHVDQGR��VH�SRVWHUJµ�OD�UHDOL]DFLµQ�GHO�&RQJUHVR�SDUD�ORV�G¯DV������������\����GH�DEULO�GH������

9LQFXODFµQ�FRQ�HO�*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1
�830���(63$�$�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�81/3��HVWDPRV�YLQFXODGRV�GHVGH�HO�D³R������DO�*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1��SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�3ROLW«FQLFD�GH�0DGULG��830�(VSD³D���LQWHJUDGR�SRU
LQYHVWLJDGRUHV�\�SURIHVRUHV�TXH�WUDEDMDQ�HQ�HO�£UHD�GH�3UR\HFWRV�\�3ODQLILFDFLµQ�SDUD�XQ�'HVDUUROOR�5XUDO�VRVWHQLEOH�GH�ODV�FRPXQLGDGHV�

(Q�VHSWLHPEUH�GH�������UHDOL]DPRV�HQ�FRQMXQWR�HO�6LPSRVLR�,QWHUQDFLRQDO��/D�8QLYHUVLGDG�PRWRU�GH�WUDQVIRUPDFLµQ�GH�OD�VRFLHGDG��(O�UHWR�GH�ODV�XQLYHUVLGDGHV�GH�LQYHVWLJDFLµQ�

3DUWLFLSDFLµQ�HQ�OD�FRQYRFDWRULD�GH�SUR\HFWRV�GHO
)RQGR�&(5$/&भ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFµQ�FRQ�HO
*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1��830���(63$�$�

6XEWDUHD

'HVFULSFLRQ�

$�ILQHV�GH�PDU]R�IXLPRV�FRQYRFDGRV�SRU�HO�*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1�SDUD�WUDEDMDU�HQ�OD�SUHVHQWDFLµQ�GH�XQ�SUR\HFWR�SDUD�OD�FRQYRFDWRULD�GHO�)RQGR�&(5$/&�MXQWR�D�OD�8QLYHUVLGDG�GH�7ROLPD��&RORPELD��
8QLYHUVLGDG�3ROLW«FQLFD�6DOHVLDQD�GH�&XHQFD��(FXDGRU���&ROHJLR�GH�SRVJUDGXDGRV�GH�0«[LFR�VHGH�3XHEOD��0«[LFR��\�OD�8QLYHUVLGDG�1DFLRQDO�0D\RU�GH�6DQ�0DUFRV��3HU¼��

(O�SUR\HFWR�SUHVHQWDGR�VH�OODPµ�ࣩ'LVH³R�\�SODQ�GH�LPSOHPHQWDFLµQ�GH�XQ�3URJUDPD�,QWHUQDFLRQDO�GH�FDSDFLWDFLµQ�GH�GLUHFWLYRV�\�W«FQLFRV�GH�HPSUHVDV�DVRFLDFLRQHV�GHO�£PELWR�DJURDOLPHQWDULR�EDVDGR�HQ�ORV�SULQFLSLRV
,$5��,QYHUVLµQ�5HVSRQVDEOH�HQ�$JULFXOWXUD��DSUREDGRV�D�LQVWDQFLDV�GH�)$2�HQ������SDUD�ORJUDU�XQD�&RQGXFWD�(PSUHVDULDO�5HVSRQVDEOH࣪�

1RWD�

3XEOLFDFLµQ�VREUH�OD�SDUWLFLSDFLµQ�HQ�OD�FRQYRFDWRULD�HQ�HO�SRUWDO�81/3�

KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�OD�GLUHFFLRQ�GH�JHVWLRQ�VXVWHQWDEOH�SDUWLFLSD�GH�OD�FRQYRFDWRULD�GH�SUR\HFWRV�GHO�IRQGR�FHUDOF������

3URPRFLµQ�GH�ORV�3ULQFLSLRV�SDUD�OD�,QYHUVLµQ
5HVSRQVDEOH�HQ�OD�$JULFXOWXUD��3ULQFLSLRV�,$5�

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFµQ�FRQ�HO
*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1��830���(63$�$�

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�ILQDOLGDG�GH�SURPRYHU�HO�'HVDUUROOR�6RVWHQLEOH��HV�QHFHVDULR�LQQRYDU�HQ�OD�IRUPD�GH�FRQFHELU�OD�LQYHUVLµQ�HQ�OD�DJULFXOWXUD�\�ORV�VLVWHPDV�DOLPHQWDULRV��GHVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�81/3�HQ
YLQFXODFLµQ�HVWUHFKD�FRQ�HO�*UXSR�GH�,QYHVWLJDFLµQ�*(63/$1��SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�3ROLW«FQLFD�GH�0DGULG��830�(VSD³D���WUDEDMDPRV�HQ�SUR\HFWRV�GH�SODQLILFDFLµQ�SDUD�HO�'HVDUUROOR�5XUDO�6RVWHQLEOH�GH�ODV
FRPXQLGDGHV�

/RV�3ULQFLSLRV�SDUD�OD�,QYHUVLµQ�5HVSRQVDEOH�HQ�OD�$JULFXOWXUD��DSUREDGRV�SRU�HO�&RPLW«�GH�6HJXULGDG�$OLPHQWDULD��)$2��HQ�RFWXEUH�GH�������HQXQFLDQ�DFFLRQHV�FRQ�OD�LQWHQFLµQ�GH�FRQWULEXLU�D�OD�VHJXULGDG�DOLPHQWDULD�
OD�QXWULFLµQ�\�D�OD�PHMRUD�GH�ORV�PHGLRV�GH�YLGD�VRVWHQLEOHV�SDUD�ORV�SURGXFWRUHV��FRQ�XQD�YLVLµQ�LQWHJUDO��UHVSRQVDEOH�\�UHVSHWXRVD�FRQ�HO�DPELHQWH��\�UHVSDOGDQGR�HO�GHUHFKR�D�XQD�DOLPHQWDFLµQ�DGHFXDGD�HQ�HO�FRQWH[WR
GH�OD�VHJXULGDG�DOLPHQWDULD�QDFLRQDO�

1RWD�

$�WUDY«V�GH�ODV�UHGHV�VRFLDOHV�GH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��#XQOSVXVWHQWDEOH���VH�UHDOL]D�XQD�FDPSD³D�GH�SURPRFLµQ�GH�ORV�3ULQFLSLRV�,$5�



Volver al índice

*HVWLµQ�FRQ�PXQLFLSLRV�ERQDHUHQVHV�SDUD�OD�HQWUHJD
GH�SDSD�IUHVFD

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�ILQDOLGDG�GH�FRODERUDU�FRQ�HO�DSURYLVLRQDPLHQWR�GH�FRPLGD�HQ�HO�SHU¯RGR�GH�DLVODPLHQWR�VRFLDO��GXUDQWH�HO�PHV�GH�DEULO�VH�UHDOL]DURQ�JHVWLRQHV�FRQ�PXQLFLSLRV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�SDUD�LQIRUPDU�VREUH
OD�GLVSRQLELOLGDG�GH�SDSD�IUHVFD�SURYHQLHQWH�GH�OD�GRQDFLµQ�GH�OD�HPSUHVD�DOLPHQWLFLD�0F&DLQ�

%RO¯YDU��&DUORV�&DVDUHV��*UDO��$OYDU��*UDO��/DPDGULG��/RERV��3LJ¾«��5DXFK��5RMDV�\�7UHQTXH�/DXTXHQ�VRQ�DOJXQDV�GH�ODV�ORFDOLGDGHV�ERQDHUHQVHV�FRQ�ODV�FXDOHV�VH�HVWDEOHFLHURQ�Y¯QFXORV�\�UHFLELHURQ�ODV�GRQDFLRQHV�GH
SDSDV�

1RWD�

(QWUHJD�GH�SDSDV�HQ�*HQHUDO�$OYHDU�
1RWD�HQ�HO�GLDULR�(O�7LHPSR�
KWWSV���ZZZ�GLDULRHOWLHPSR�FRP�DU�QRWD�GRQDFLRQ�GH�SDSDV�������

1RWDV�HQ�HO�SRUWDO�GH�QRWLFLDV�$OYHDU�<D�
KWWSV���ZZZ�DOYHDU\D�FRP�DU�HO�LQWHQGHQWH�UDPRQ�FDSUD�JHVWLRQR�XQD�GRQDFLRQ�GH��������NJ�GH�SDSDV�
KWWSV���ZZZ�DOYHDU\D�FRP�DU�OOHJDURQ�ORV��������NLORJUDPRV�GH�SDSD�JHVWLRQDGRV�SRU�HO�JRELHUQR�PXQLFLSDO�

&KDUOD�MXQWR�DO�%DQFR�GH�$OLPHQWRV�GH�%RO¯YDU�࣠
352+8(57$���,17$

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������*HVWLµQ�FRQ�PXQLFLSLRV�ERQDHUHQVHV�SDUD
OD�HQWUHJD�GH�SDSD�IUHVFD

6XEWDUHD

'HVFULSFLRQ�

/XHJR�GH�KDEHU�UHDOL]DGR�ODV�JHVWLRQHV�SDUD�OD�HQWUHJD�GH�SDSD�IUHVFD�HQ�OD�ORFDOLGDG�GH�%RO¯YDU��VH�JHQHUµ�XQD�DFWLYLGDG�FRQMXQWD�FRQ�HO�%DQFR�GH�$OLPHQWRV�GH�%RO¯YDU�\�352+8(57$���,17$��$�WUDY«V�GH�ODV�UHGHV
VRFLDOHV�)DFHERRN�H�,QVWDJUDP��HO����GH�PD\R�VH�UHDOL]µ�XQ�ࣩ9LYR࣪�GHQRPLQDGR�ࣩ6HJXULGDG�$OLPHQWDULD�GHVGH�OD�+XHUWD�)DPLOLDU࣪��GHO�FXDO�SDUWLFLSDPRV�MXQWR�DO�W«FQLFR�GHO�,17$�%RO¯YDU�5DPLUR�$PDGR�

1RWD�

1RWD�HQ�HO�SRUWDO�%RO¯YDU�+R\�
KWWS���ZZZ�EROLYDUKR\�FRP�DU�OHHUQRWLFLDV�SKS"LG �����	W LQYLWDFLRQBDBFKDUODBVDOXGBDOLPHQWDULDBHQBODBKXHUWDBIDPLOLDU

9LQFXODFLµQ�FRQ�HO�&HQWUR�GH�*UDGXDGRV�GH�OD
)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV�81/3�HVW£�FRQIRUPDGR�SRU�WDQWR�SRU�GRFHQWHV�GH�OD�)DFXOWDG�FRPR�SRU�HJUHVDGRV�HQ�HMHUFLFLR�OLEUH�GH�VX�SURIHVLµQ��FRQWDQGR�WDPEL«Q�FRQ
UHFRQRFLPLHQWR�HVWDWXWDULR�

&KDUOD��'HVDI¯RV�GH�OD�6LOYLFXOWXUD�8UEDQD�HQ�1XHVWUR
3D¯V�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�PL«UFROHV����GH�DEULO�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��)RUHVWDO�5DPLUR�9LFHQWH��GH�OD�FRQVXOWRUD�9LFHQWH�	�%R\HUDV�,QJHQLHURV�)RUHVWDOHV

&KDUOD�ࣩ8VR�UHVSRQVDEOH�GH�)LWRVDQLWDULRV࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�MXHYHV���GH�PD\R�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��$JU��-RV«ʡ�3DEOR�0«QGH]��PLHPEUR�GH�OD�&£PDUD�GH�6DQLGDG
$JURSHFXDULD�\�)HUWLOL]DQWHV��&$6$)(��



Volver al índice

&KDUOD�ࣩ,QJHQLHU¯D�\�6LVWHPDV�GH�7HFKRV�9HUGHVभ࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�PDUWHV����GH�PD\R�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�$UT��*RQ]DOR�1DKXHO�9DUHOD��GH�OD�HPSUHVD�=LQ&R�*UHHQ�5RRI
6\VWHPV�$UJHQWLQD�

&KDUOD��&DPDV�%LROµJLFDV��8QD�DOWHUQDWLYD�VXVWHQWDEOH
SDUD�OD�PLWLJDFLµQ�GH�ULHVJRV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�MXHYHV���GH�MXQLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��$JU��-RV«ʡ�3DEOR�0«QGH]��PLHPEUR�GH�OD�&£PDUD�GH�6DQLGDG
$JURSHFXDULD�\�)HUWLOL]DQWHV��&$6$)(���भभ

&KDUOD��%LRJ£V�\�%LRPHWDQR��6LQHUJLD�SDUD�HO
'HVDUUROOR�5XUDO�\�$JURLQGXVWULDO�$UJHQWLQR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�PL«UFROHV����GH�MXQLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��$JU��-XOLR�0HQ«QGH]��FRRUGLQDGRU�GH�%LRHQHUJ¯D�GH�OD
&£PDUD�$UJHQWLQD�GH�(QHUJ¯DV�5HQRYDEOHV��&$'(5��

-RUQDGD�+RUW¯FROD�2QOLQH 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�MXHYHV����GH�MXQLR�GH�������TXH�FRQWµ�FRQ�ODV�VLJXLHQWHV�GLVHUWDFLRQHV�

ࣩ,QWURGXFFLµQ�DO�&RQWURO�%LROµJLFR࣪�
,QJ��$JU��*XLOOHUPR�3HUX]]L��$VHVRU�SULYDGR��3UHVLGHQWH�5HJLµQ�&HQWUR�&,$)%$

ࣩ,QWURGXFFLµQ�D�OD�+LGURSRQ¯D࣪�
,QJ��$JU��0DW¯DV�%RFFKLQR��1$5�6�$�

ࣩ,QWURGXFFLµQ�D�OD�7«FQLFD�GH�,QMHUWR࣪�
,QJ��$JU��-XOL£Q�9LOODJUD��%DE\�3ODQW

&KDUOD��%XHQDV�3U£FWLFDV�SDUD�)UXWDV�\�+RUWDOL]DV� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�MXQWR�DO�&HQWUR�GH�*UDGXDGRV�)&$\)�81/3��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�MXHYHV���GH�MXOLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��$JU��)HUQDQGR�/DQJRQL��$VHVRU�3ULYDGR��\�OD�,QJ��$JU��&DUOD
6HUDILQR��6(1$6$��

&KDUOD��3URGXFFLRʡQ�&RPHUFLDO�GH�(VSHFLHV�1DWLYDV
SDUD�XVR�2UQDPHQWDO�भ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&HQWUR�GH�*UDGXDGRV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\
)RUHVWDOHV�81/3

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�PL«UFROHV����GH�DJRVWR�GH�������FRQ�OD�GLVHUWDFLµQ�GH�OD�,QJ��)RUHVWDO�6RQLD�*DU¯Q��YLYHULVWD�\�DVHVRUD�SULYDGD�GH�LQGXVWUDV�IRUHVWDOHVभ�



Volver al índice

&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV
3DQGHPLDV"

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��MXQWR�D�OD�,QFXEDGRUD�0LQHUYD�࣠�81/3��FRODERUDPRV�HQ�OD�RUJDQL]DFLµQ�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��XQD�LQLFLDWLYD�GH�OD�&RPLVLµQ
$PELHQWDOLVWD��LQWHJUDGD�SRU�ODV�2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�1XHYR�$PELHQWH��&2$�/D�3ODWD��*X¯DV�$UJHQWLQDV��)ULGD\�IRU�)XWXUH�\�$PELHQWH�-XVWR�\�+RMD�GH�7LOR��

/DQ]DGR�D�SULQFLSLRV�GH�PD\R�GH�������HO�FRQFXUVR�HVW£�GLULJLGR�D�HVWXGLDQWHV�\�UHFLHQWHPHQWH�JUDGXDGRV�GH�OD�81/3��\�EXVFD�D�WUDY«V�GHO�WUDEDMR�HQ�HTXLSR��OD�JHQHUDFLµQ�GH�SUR\HFWRV�TXH�SURSRQJDQ�OD�GLVFXVLµQ
VREUH�OD�UHODFLµQ�GHO��&DPELR�&OLP£WLFR��FRQ�HO�&29,'�����SUHPLDQGR�ODV�EXHQDV�SU£FWLFDV�HQ�GHVDUUROOR�VRVWHQLEOH��JHVWLµQ�VXVWHQWDEOH�\�SURWHFFLµQ�DPELHQWDO�

/D�FRQYRFDWRULD�SDUD�SDUWLFLSDU�SHUPDQHFHU£�KDELOLWDGD�KDVWD�ILQHV�GH�MXOLR�GH������

1RWD�

1RWD�VREUH�HO�FRQFXUVR�HQ�ORV�PHGLRV��5HDO3ROLWLN�
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y S�V6-$9&�80

&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV
&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� 
0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�RUJDQL]DFLµQ�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��UHDOL]DPRV�XQD�VHULH�GH�VHPLQDULRV�YLUWXDOHV��FRQYRFDQGR�D�HVSHFLDOLVWDV�\�UHIHUHQWHV�HQ�OD�WHP£WLFD��(O�SULPHUR�IXH�D�WUDY«V�GH�OD
SODWDIRUPD�=RRP��PLHQWUDV�TXH�ORV�VLJXLHQWHV�VH�WUDQVPLWLHURQ�SRU�XQ�VHUYLFLR�EULQGDGR�SRU�HO�&H63,�81/3�

&KDUOD��(O�GHVDI¯R�UHQRYDEOH��3RO¯WLFDV�HQHUJ«WLFDV�HQ
WLHPSRV�GH�FDPELR�FOLP£WLFR�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�OD�SODWDIRUPD�=RRP�HO�-XHYHV����GH�PD\R��FRQ�OD�GLVHUWDFLµQ�GH�OD�'UD��5RVLʡR�$QWLQRUL��'LSXWDGD�3URYLQFLDO
�9LFHSUHVLGHQWH�GH�OD�&RPLVLµQ�GH�(QHUJ¯DV�\�&RPEXVWLEOHV��

&KDUOD�ࣩ&DPELR�FOLP£WLFR�HQ�HO�SRVW�SDQGHPLD���/D
RSRUWXQLGDG"࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�XQD�SODWDIRUPD�EULQGDGD�SRU�HO�&H63,�81/3�HO�-XHYHV���GH�MXQLR��FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��0HF£QLFR�+RUDFLR
7HUUD]D��81/3���0DVWHU�HQ�(FRQRP¯D�,QWHUQDFLRQDO�\�5HODFLRQHV�,QWHUQDFLRQDOHV�GH�OD�(VFXHOD�GH�(VWXGLRV�,QWHUQDFLRQDOHV�$YDQ]DGRV��6$,6��GH�OD�8QLYHUVLGDG�GH�-RKQV�+RSNLQV�\�(VSHFLDOLVWD�HQ�'HVDUUROOR�8UEDQR�\
&LXGDGHV�GHO�%DQFR�0XQGLDO��भ

&KDUOD�ࣩ)XWXUR�JOREDO��SUHVHQWH�ORFDO��5HIOH[LRQHV
VREUH�HQHUJ¯D��DPELHQWH�\�FDPELR�FOLP£WLFR࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�XQD�SODWDIRUPD�EULQGDGD�SRU�HO�&H63,�81/3�HO�MXHYHV����GH�MXQLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�$ERJ�
+HUQ£Q�*DEULHO�,YDV��81/3���$VHVRU�/HJLVODWLYR�\�FRQVXOWRU�HVSHFLDOLVWD�HQ�JHVWLµQ�DPELHQWDO�

&KDUOD��(O�URO�GH�]RROµJLFRV�HQ�OD�OXFKD�FRQWUD�HO
WU£ILFR�GH�IDXQD�VLOYHVWUH��UHVFDWH�\�UHKDELOLWDFLµQ�GH
HVSHFLHV�DXWµFWRQDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�XQD�SODWDIRUPD�EULQGDGD�SRU�HO�&H63,�81/3�HO�MXHYHV����GH�MXQLR�GH�������FRQ�OD�GLVHUWDFLµQ�GH�OD�/LF��HQ
%LRORJ¯D�6LOYLQD�$GDUYH]��5HVSRQVDEOH�W«FQLFD�JHQHUDO�GHO�)DXQ¯VWLFR��&HQWUR�SDUD�OD�&RQVHUYDFLµQ�GH�)DXQD�6LOYHVWUH��5LYDGDYLD��6DQ�-XDQ��\�'RFHQWH�GH��0DQHMR�(FROµJLFR�GH�)DXQD�6LOYHVWUH���)&()\1�816-���\�HO
/LF��HQ�%LRORJ¯D�*HUP£Q�/DUUDʡQ��81/3���6XEVHFUHWDULR�GH�*HVWLµQ�$PELHQWDO�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�



Volver al índice

&KDUOD��(FRQRP¯D�\�HO�&RYLG������&X£QWR�HV�HO�FRVWR
GH�XQD�YLGD�KXPDQD"࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�XQD�SODWDIRUPD�EULQGDGD�SRU�HO�&H63,�81/3�HO�MXHYHV����GH�MXQLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�/LF��HQ
(FRQRP¯D�-XDQ�3DEOR�%ULFKHWWL��81/3���0DJLVWHU�HQ�(FRQRP¯D��8'(6$��\�0DHVWU¯D�HQ�3RO¯WLFDV�3¼EOLFDV�GH�OD�8QLYHUVLGDG�GH�&ROXPELD�HQ�1XHYD�<RUN��86$�

&KDUOD��+DFLD�XQ�SODQHWD�P£V�VDQR��&LXGDG�\
DUTXLWHFWXUD�VXVWHQWDEOH�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD���������&LFOR�GH�ZHELQDUV�HQ�HO�PDUFR�GHO
&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�UHDOL]DGD�HQ�HO�PDUFR�GHO�&RQFXUVR��0HQRV�&DPELR�&OLP£WLFR� �0HQRV�3DQGHPLDV"��D�WUDY«V�GH�XQD�SODWDIRUPD�EULQGDGD�SRU�HO�&H63,�81/3�HO�MXHYHV���GH�MXOLR�GH�������FRQ�OD�GLVHUWDFLµQ�GHO�'U��$UTXLWHFWR
*XVWDYR�6DQ�-XDQ��81/3���'LUHFWRU�GHO�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�\�3RO¯WLFDV�GHO�$PELHQWH�&RQVWUXLGR��,,3$&��&21,&(7�81/3��

9LQFXODFLµQ�FRQ�$XWRSLVWDV�GH�%XHQRV�$LUHV�6�$�
�$8%$6$�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�ORV�SODQHV�GH�JHVWLµQ�VXVWHQWDEOH�TXH�OOHYD�DGHODQWH�$8%$6$��VH�SXVLHURQ�HQ�FRQWDFWR�FRQ�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�81/3��SDUD�OD�JHQHUDFLµQ�GH�DFWLYLGDGHV�FRQMXQWDV�

)LUPD�GH�&RQYHQLR�FRQ�$8%$6$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ
$XWRSLVWDV�GH�%XHQRV�$LUHV�6�$���$8%$6$�

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�JHVWLRQµ�OD�ILUPD�GH�XQ�FRQYHQLR�HVSHF¯ILFR�FRQ�$XWRSLVWDV�GH�%XHQRV�$LUHV�6�$���$8%$6$��

6H�GHVLJQµ�DO�'LUHFWRU�GH�*HVWLµQ�6XVWHQWDEOH��0DW¯DV�%DUUHQHFKHD��FRPR�5HVSRQVDEOH�$G�+RF�GHO�PLVPR�

9LQFXODFLµQ�FRQ�HO�&RQVHMR�GH�)HGHUDFLRQHV�GH
%RPEHURV�9ROXQWDULRV�GH�OD�5HS¼EOLFD�$UJHQWLQD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�%XHQDV
3U£FWLFDV�HQ�OD�3URGXFFLµQ

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�ORV�SODQHV�GH�JHVWLµQ�VXVWHQWDEOH�TXH�OOHYD�DGHODQWH�HO�&RQVHMR�GH�)HGHUDFLRQHV�GH�%RPEHURV�9ROXQWDULRV�GH�OD�5HS¼EOLFD�$UJHQWLQD��VH�SXVLHURQ�HQ�FRQWDFWR�FRQ�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH
81/3��SDUD�OD�JHQHUDFLµQ�GH�DFWLYLGDGHV�FRQMXQWDV�

)LUPD�GH�FRQYHQLR�FRQ�HO�&RQVHMR�GH�)HGHUDFLRQHV�GH
%RPEHURV�9ROXQWDULRV�GH�OD�5HS¼EOLFD�$UJHQWLQD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH���������9LQFXODFLµQ�FRQ�HO
&RQVHMR�GH�)HGHUDFLRQHV�GH�%RPEHURV�9ROXQWDULRV�GH�OD
5HS¼EOLFD�$UJHQWLQD

6XEWDUHD

'HVFULSFLRQ�

'HVGH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��VH�JHVWLRQµ�OD�ILUPD�GH�XQ�FRQYHQLR�HVSHF¯ILFR�FRQ�HO�&RQVHMR�GH�)HGHUDFLRQHV�GH�%RPEHURV�9ROXQWDULRV�GH�OD�5HS¼EOLFD�$UJHQWLQD�

6H�GHVLJQµ�DO�'LUHFWRU�GH�*HVWLµQ�6XVWHQWDEOH��0DW¯DV�%DUUHQHFKHD��FRPR�5HVSRQVDEOH�$G�+RF�GHO�PLVPR�

/D�%LRHFRQRP¯D�FRPR�PRWRU�GH�GHVDUUROOR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

&XUVR��ࣩ)RUPDFLµQ�VREUH�ORV�2'6�\�OD�&RRSHUDFLµQ
,QWHUQDFLRQDO࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

6H�SDUWLFLSµ�GHO��O�&XUVR�GH�)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\�OD�&RRSHUDFLµQ�,QWHUQDFLRQDO��RUJDQL]DGR�GHVGH�HO�+RQRUDEOH�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��6H�OOHYµ�DGHODQWH�FRQ�OD
PRGDOLGDG�FXDWUR�HQFXHQWURV��ORV�G¯DV�����������GH�DJRVWR�\�HO����GH�VHSWLHPEUH�



Volver al índice

3UHVHQWDFLµQ�SURJUDPD�$JURHPSUHQGH���0LQLVWHULR�GH
$JURLQGXVWULD�%XHQRV�$LUHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

6H�QRV�FRQYRFµ�GHVGH�HO�0LQLVWHULR�GH�$JURLQGXVWULD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��SDUD�UHDOL]DU�XQD�UHXQLµQ�FRQ�-µYHQHV�(PSUHQGHGRUHV�GHO�$JUR�

1RWD�

/D�DFWLYLGDG�VH�UHDOL]µ�HO�GLD����GH�DJRVWR�GH������HQ�HO�&HQWUR�GH�(VWXGLDQWHV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV��3DUWLFLSDURQ�HO�-HIH�GH�*DELQHWH�GHO�0LQLVWHULR�GH�$JURLQGXVWULD��-RUJH�6URGHN�\�HO
&RRUGLQDGRU�GHO�3URJUDPD�$JURHPSUHQGH��/LF��3DWULFLR�'HOODJLRYDQQD�

9DORU�DJUHJDGR�D�GHVHFKRV�LQGXVWULDOHV�PDGHUHURV (Q�JHVWLµQ %DMD �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

$QWH�OD�VROLFLWXG�GH�OD�0XQLFLSDOLGDG�GH�3LODU��VH�FRQYRFµ�D�GRFHQWHV�\�HVWXGLDQWHV�GHO�'HSDUWDPHQWR�GH�'LVH³R�,QGXVWULDO�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�81/3��FRQ�OD�ILQDOLGDG�GH�JHQHUDU�XQ�SUR\HFWR�GH
WUDQVIHUHQFLD�GH�FRQRFLPLHQWR�D�ODV�FRRSHUDWLYDV�GH�UHFXSHUDGRUHV��TXH�WUDEDMHQ�FRQ�HO�UHFLFODGR�GH�PDGHUD�GH�RULJHQ�LQGXVWULDO�

1RWD�

&KDUOD�ࣩ0HWRGRORJ¯DV�\�$OFDQFHV�GHO�&HQVR�1DFLRQDO
$JURSHFXDULR࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(Q�EDVH�D�YLQFXODFLRQHV�HVWDEOHFLGDV�GXUDQWH�HO�;;9,�&RQJUHVR�$$35(6,'��VH�LQLFLDURQ�FRQYHUVDFLRQHV�FRQ�HO�,1'(&��SDUD�UHDOL]DU�XQD�DFWLYLGDG�UHIHULGD�DO�&HQVR�1DFLRQDO�$JURSHFXDULR������

1RWD�

(O�G¯D���GH�VHSWLHPEUH��HO�/LF��$JXVW¯Q�/RGROD�OOHYR�DGHODQWH�OD�FKDUOD��0HWRGRORJ¯D�\�$OFDQFHV�GHO�&HQVR�1DFLRQDO�$JURSHFXDULR�������HQ�HO�DXOD���GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�

9LQFXODFLµQ�FRQ�)XQFLRQDULRV�H�,QYHVWLJDGRUHV�GH�OD
5HS¼EOLFD�3RSXODU�&KLQD�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�ORV�VXESURJUDPDV�RSHUDWLYRV�GH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��MXQWR�D�JUDGXDGRV�GH�QXHVWUD�LQVWLWXFLµQ��VH�UHFLEHQ�D�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GH�OD�5HS¼EOLFD�3RSXODU�&KLQD�TXH�YLVLWDQ
QXHVWUR�SD¯V�

/D�SULPHUD�YLVLWD�IXH�HIHFWXDGD�HO����GH�MXQLR�GH������

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�YLVLWD�GH�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GH�OD�UHSXEOLFD�SRSXODU�FKLQD�D�OD�XQOS������

9LVLWD�GH�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GH�ODV
SURYLQFLDV�GH�+HQ£Q�\�6LFKX£Q�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ
)XQFLRQDULRV�H�,QYHVWLJDGRUHV�GH�OD�5HS¼EOLFD�3RSXODU
&KLQD�

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFµ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��SDUD�RUJDQL]DU�FKDUODV�VREUH�ࣩ%LRWHFQRORJ¯D�HQ�OD�3URGXFFLµQ�$JU¯FROD�$UJHQWLQD࣪��ࣩ/D�(PSUHVD�$JURSHFXDULD�$UJHQWLQD࣪��ࣩ/D�YLQFXODFLµQ�HQWUH�OD�8QLYHUVLGDG�\�ORV
SURGXFWRUHV࣪��GHVWLQDGDV�D�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GH�ODV�SURYLQFLDV�GH�+HQ£Q�\�6LFKX£Q�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�\�IXH�SXEOLFDGD�HQ�OD�ZHE�GH�OD�81/3
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GH�ODV�SURYLQFLDV�GH�OD�UHSXEOLFD�SRSXODU�FKLQD�YLVLWDURQ�OD�XQOS������



Volver al índice

9LVLWD�GH�IXQFLRQDULRV�H�LQYHVWLJDGRUHV�GHO�GLVWULWR
3XWXR��FLXGDG�GH�6KDQJDL

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ
)XQFLRQDULRV�H�,QYHVWLJDGRUHV�GH�OD�5HS¼EOLFD�3RSXODU
&KLQD�

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFµ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��SDUD�UHDOL]DU�XQ�HQFXHQWUR�HO�G¯D���GH�GLFLHPEUH�GH�������MXQWR�D�IXQFLRQDULRV�GHO�GLVWULWR�3XWXR��FLXGDG�GH�6KDQJDL��SDUD�H[SRQHU�VREUH�PHWRGRORJ¯DV�\�H[SHULHQFLDV
GHO�GHSRUWH�XQLYHUVLWDULR�FRQ�GLVWLQWRV�JUXSRV�HWDULRV�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�\�IXH�SXEOLFDGD�HQ�OD�ZHE�GH�OD�81/3�
KWWSV���XQOS�HGX�DU�SHUHODFLRQHVBLQVWLWXFLRQDOHV�IXQFLRQDULRV�GH�OD�UHSXEOLFD�SRSXODU�FKLQD�YLVLWDURQ�OD�XQOS������

9LVLWD�GH�LQYHVWLJDGRUHV�GH�OD�$FDGHPLD�GH�&LHQFLDV
$JU¯FRODV�\�*DQDGHUDV�GH�OD�5HJLµQ�$XWµQRPD�GHO
7¯EHW

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ
)XQFLRQDULRV�H�,QYHVWLJDGRUHV�GH�OD�5HS¼EOLFD�3RSXODU
&KLQD�

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFµ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��SDUD�RUJDQL]DU�FKDUODV�VREUH�ࣩ6LWXDFLµQ�GH�OD�3URGXFFLµQ�+RUW¯FROD�HQ�OD�$UJHQWLQD࣪�\�ࣩ3URGXFFLµQ�GH�YHJHWDOHV�DVL£WLFRV࣪��GHVWLQDGDV�D�LQYHVWLJDGRUHV�$FDGHPLD�GH
&LHQFLDV�$JU¯FRODV�\�*DQDGHUDV�OD�5HJLµQ�$XWµQRPD�GHO�7LEHW�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�\�IXH�SXEOLFDGD�HQ�OD�ZHE�GH�OD�81/3
KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�LQYHVWLJDGRUHV�GH�OD�UHSXEOLFD�SRSXODU�FKLQD�YLVLWDURQ�OD�XQOS������

3UR\HFWRV�GH�([WHQVLµQ��&RQYRFDWRULD�RUGLQDULD������
'HO�$XOD�DO�&DPSR��)RUWDOHFLHQGR�SURGXFWRUHV�UXUDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFDURQ�D�ORV�SURIHVRUHV�/LF��&DUORV�$OEHUWR�&DUUL]R��)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��H�,QJ��$JU��5RVVDQD�&DFLYLR��)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV���SDUD�PDQLIHVWDU�OD�LQWHQFLµQ�GH�HODERUDFLµQ�\
SRVWHULRU�SUHVHQWDFLµQ�GH�XQ�SUR\HFWR�GH�H[WHQVLµQ�HQ�OD�&RQYRFDWRULD�2UGLQDULD������GH�OD�81/3�

1RWD�

(O�SUR\HFWR�IXH�SUHVHQWDGR��DYDODGR�\�HVW£�VLHQGR�HYDOXDGD�SRU�OD�WHUQD�DVLJQDGD�

3UR\HFWRV�GH�([WHQVLµQ�&RQYRFDWRULD������࣠
0(�638��)RUWDOHFLHQGR�OD�*HVWLµQ�3<0(V

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PHV�GH�'LFLHPEUH�VH�FRQYRFµ�D�ORV�SURIHVRUHV�0V��,QJ��$JU��5D¼O�-RUJH�5RVD��)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV��\��/LF��&DUORV�$OEHUWR�&DUUL]R��)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV���SDUD�HODERUDU�\
SUHVHQWDU�XQ�SUR\HFWR�HQ�OD�&RQYRFDWRULD������GH�3UR\HFWRV�GH�([WHQVLµQ�8QLYHUVLWDULD�RUJDQL]DGD�SRU�OD�'LUHFFLµQ�1DFLRQDO�GH�'HVDUUROOR�8QLYHUVLWDULR�\�9ROXQWDULDGR��'1'8\9��GHSHQGLHQWH�GHO�0LQLVWHULR�GH
(GXFDFLµQ��&XOWXUD��&LHQFLD�\�7HFQRORJ¯D�GH�OD�1DFLµQ�
6H�FRQIRUPµ�XQ�HTXLSR�LQWHUGLVFLSOLQDULR�\�PXOWLDFFLµQ��HQ�FRQFRUGDQFLD�FRQ�YDULDV�VROLFLWXGHV�GH�RUJDQL]DFLRQHV�HPSUHVDULDOHV�GH�SHTXH³DV�\�PHGLDQDV�HPSUHVDV�GHO�SDUWLGR�GH�7UHV�$UUR\RV��3%$��

1RWD�

1R�VH�KD�UHJLVWUDGR�DFWLYLGDG�

9LQFXODFLµQ�FRQ�&HQWUR�,QWHUQDFLRQDO�SDUD�OD�LQJHQLHU¯D
*HQ«WLFD�\�%LRWHFQRORJ¯D��,&*(%�

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�&HQWUR�,QWHUQDFLRQDO�SDUD�OD�LQJHQLHU¯D�*HQ«WLFD�\�%LRWHFQRORJ¯D��,&*(%��HV�XQD�RUJDQL]DFLµQ�LQWHUQDFLRQDO�TXH�SHUWHQHFH�GHVGH������DO�VLVWHPD�GH�FHQWURV�GH�1DFLRQHV�8QLGDV��(VWDEOHFLGR�FRPR�XQ�FHQWUR�GH
H[FHOHQFLD�SDUD�OD�LQYHVWLJDFLµQ�\�OD�FDSDFLWDFLµQ�FLHQW¯ILFD�HQ�ELRORJ¯D�PROHFXODU�\�JHQ«WLFD�SDUD�HO�EHQHILFLR�GH�ORV�SD¯VHV�HQ�GHVDUUROOR�\�ODV�HFRQRP¯DV�HQ�WUDQVLFLµQ��FRQWULEX\H�D�UHVROYHU�DOJXQRV�GH�ORV�PD\RUHV



Volver al índice

SUREOHPDV�TXH�DIHFWDQ�OD�VDOXG��OD�QXWULFLµQ��OD�DJULFXOWXUD�\�HO�GHVDUUROOR�LQGXVWULDO�HQ�HO�FDPSR�GH�OD�ELRWHFQRORJ¯D�

(O�FHQWUR�FXHQWD�FRQ�HO�DSR\R�GH�P£V�GH����SD¯VHV�PLHPEUR�\�VXV�ODERUDWRULRV�SULQFLSDOHV�VH�HQFXHQWUDQ�XELFDGRV�HQ�7ULHVWH��,WDOLD���1XHYD�'HOKL��,QGLD��\�&LXGDG�GHO�&DER��6XG£IULFD���FRQ�XQD�UHG�GH�P£V�GH���
FHQWURV�DILOLDGRV�GH�VXV�SD¯VHV�PLHPEURV�

(Q�HO�D³R������VH�ILUPµ�HO�SULPHU�FRQYHQLR�GH�FRRSHUDFLµQ�FXOWXUDO��HGXFDFLRQDO�\�FLHQW¯ILFD�HQWUH�HO�,&*(%�\�QXHVWUD�8QLYHUVLGDG��VLHQGR�HVWD�OD�SULPHUD�FDVD�GH�DOWRV�HVWXGLRV�GH�/DWLQRDP«ULFD�HQ�JHQHUDU�HO
PHQFLRQDGR�DFXHUGR�

$�SDUWLU�GHO�PHQFLRQDGR�FRQYHQLR��OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�KD�VLGR�VHOHFFLRQDGD�SDUD�OD�RUJDQL]DFLµQ�GH�GRV�FXUVRV�GH�SRVJUDGR�FRQ�SDUWLFLSDFLµQ�LQWHUQDFLRQDO��ࣩ,QRFXODQWHV�PLFURELDQRV�SDUD�XQD
DJULFXOWXUD�VXVWHQWDEOH࣪�HQ�HO�D³R������\�ࣩ$YDQFHV�HQ�HO�GHVDUUROOR�GH�ELRHQHUJ¯DV��HO�XVR�GH�PLFURRUJDQLVPRV�SDUD�WUDQVIRUPDU�PDWHULDOHV�OLJQRFHOXOµVLFRV࣪�HQ�HO�D³R������

3URSXHVWD�GH�&XUVR�GH�3RVJUDGR�,QWHUQDFLRQDO�,&*(%
����

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ
&HQWUR�,QWHUQDFLRQDO�SDUD�OD�LQJHQLHU¯D�*HQ«WLFD�\
%LRWHFQRORJ¯D��,&*(%�

6XEWDUHD

'HVFULSFLRQ�

6H�FRQYRFDURQ��GXUDQWH�HO�PHV�GH�(QHUR�\�)HEUHUR��D�ORV�3URIHVRUHV�3K'��,QJ��$JU��3HGUR�%DODWWL��'U��0DULR�6DSDUUDW�\�3K'��*LXOLDQR�'HJUDVVL��7ULHVWH��,WDOLD���SDUD�PDQLIHVWDU�OD�LQWHQFLµQ�GH�HODERUDU�\�SUHVHQWDU�XQ
FXUVR�GH�SRVJUDGR�LQWHUQDFLRQDO�VREUH�OD�WHP£WLFD�(QHUJ¯DV�$OWHUQDWLYDV�\�%LRJ£V��FRUUHVSRQGLHQWH�D�OD�FRQYRFDWRULD�GH�&XUVRV�\�5HXQLRQHV�SDUD�HO�D³R�������GHO�,&*(%�

1RWD�

3RUWDO�GHO�FXUVR�HQ�OD�ZHE�GH�,&*(%�
KWWSV���ZZZ�LFJHE�RUJ�LQGXVWULDO�ELRWHFKQRORJ\�FRXUVH�����

3UHVHQWDFLµQ�GHO�&RQFXUVR��6LQ'HVSHUGLFLR�+RUW¯FROD
$UJHQWLQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(O�YLHUQHV����GH�PDU]R��VH�SDUWLFLSµ�GH�OD�SUHVHQWDFLµQ�GHO�&RQFXUVR��6LQ�'HVSHUGLFLR�+RUW¯FROD�$UJHQWLQD��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII��RUJDQL]DGR�GHVGH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD
6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�

'XUDQWH�OD�PLVPD��VH�KL]R�UHIHUHQFLD�D�OD�LQLFLDWLYD�RUJDQL]DGD�SRU�OD�6HFUHWDULD�GH�*RELHUQR�GH�$JURLQGXVWULD��D�WUDY«V�GHO�3URJUDPD�1DFLRQDO�GH�5HGXFFLµQ�GH�3«UGLGD�\�'HVSHUGLFLR�GH�$OLPHQWRV�\�HO�%DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR��D�WUDY«V�GH�OD�SODWDIRUPD��6LQ'HVSHUGLFLR�\�VX�,QQRYDWLRQ�/DE��,B/DE���FRQ�HO�DSR\R�GH�,%0�\�OD�5HG�$UJHQWLQD�GH�%DQFRV�GH�$OLPHQWRV�

3DUD�DSRUWDU�VROXFLRQHV�D�HVWD�SUREOHP£WLFD��D�WUDY«V�GHO�FRQFXUVR�VH�EXVFDQ�VROXFLRQHV�LQQRYDGRUDV��YLDEOHV�\�FRQ�LPSDFWR�D�ORV�GHVDI¯RV�SODQWHDGRV��D�ODV�FXDOHV�VH�OHV�RWRUJDU£�ILQDQFLDPLHQWR�QR�UHHPEROVDEOH�\
PHQWRU¯D�SHUVRQDOL]DGD�

3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�ࣩ/RV�UHVLGXRV�HQ�OD
HFRQRP¯D�FLUFXODU࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

/D�&£PDUD�(PSUHVDULD�GH�0HGLR�$PELHQWH��&(0$���HV�XQD�RUJDQL]DFLµQ�LQWHJUDGD�SRU�FRPSD³¯DV�TXH�SURYHHQ�ELHQHV�\�VHUYLFLRV�SDUD�OD�SUHVHUYDFLµQ�GHO�DPELHQWH�\�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�

(O�G¯D����GH�DEULO��SDUWLFLSDPRV�GH�OD�DFWLYLGDG�RUJDQL]DGD�SRU�OD�&(0$�GHQRPLQDGD�ࣩ/RV�UHVLGXRV�HQ�OD�HFRQRP¯D�FLUFXODU࣪�HQ�HO�+RWHO�&RQWLQHQWDO�GH�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

'XUDQWH�OD�PLVPD��VH�DERUGDURQ�ODV�VLJXLHQWHV�WHP£WLFDV�

ࣩ9DORUL]DFLµQ�HQHUJ«WLFD�GH�ORV�UHVLGXRV�VµOLGRV࣪
ࣩ9DORUL]DFLµQ�GH�ORGRV�\�FXWWLQJ�GH�SHUIRUDFLµQ�GH�SR]RV�GH�KLGURFDUEXURV࣪
ࣩ%LRJ£V�D�SDUWLU�GH�HIOXHQWHV�LQGXVWULDOHV�\�UHVLGXRV�DJURSHFXDULRV࣪
ࣩ&DVRV�GH�«[LWR��9DORUL]DFLµQ�GH�UHVLGXRV࣪
ࣩ7UDQVIRUPDFLµQ�GH�UHVLGXRV�HQ�FRPEXVWLEOHV࣪



Volver al índice

3DUWLFLSDFLµQ�HQ�OD�FKDUOD��5H¼VR��8Q�FDPLQR�KDFLD�HO
'HVDUUROOR�6RVWHQLEOH�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�ࣩ/RV�UHVLGXRV
HQ�OD�HFRQRP¯D�FLUFXODU࣪

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�YLUWXDO�UHDOL]DGD�HO�MXHYHV����GH�DEULO�GH������SRU�)OXHQFH�&RUSRUDWLRQ��FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��3DEOR�*µPH]�

3DUWLFLSDFLµQ�HQ�HO�ZHELQDU�ࣩ(FRQRP¯D�&LUFXODU�
(QHUJ¯D�\�5HVLGXRV��'HVDI¯RV�SDUD�OD�1XHYD�'«FDGD࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�ࣩ/RV�UHVLGXRV
HQ�OD�HFRQRP¯D�FLUFXODU࣪

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�YLUWXDO�UHDOL]DGD�HO�MXHYHV����GH�DEULO�GH������SRU�OD�&£PDUD�(PSUHVDULD�GH�0HGLR�$PELHQWH��&(0$��

3DUWLFLSDFLµQ�HQ�OD�FKDUOD��9DORUDFLµQ�GH�EDUURV�GH
SODQWDV�GHSXUDGRUDV�XUEDQDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�ࣩ/RV�UHVLGXRV
HQ�OD�HFRQRP¯D�FLUFXODU࣪

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�YLUWXDO�UHDOL]DGD�HO�PDUWHV����GH�PD\R�GH������SRU�(FRSUHQHXU��FRQ�OD�GLVHUWDFLµQ�GHO�,QJ��0LJXHO�'DPLDQRभ�

9LVLWD�GH�LQYHVWLJDGRUHV�GH�OD�8QLYHUVLGDG�GH�3R]QDQ�
3RORQLD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�PDUWHV���GH�PD\R��UHFLELPRV�OD�YLVLWD�GH�XQ�JUXSR�GH�LQYHVWLJDGRUHV�GH�OD�3R]QDQ�8QLYHUVLW\�RI�/LIH�6FLHQFHV��'U��5RPDQ�+ROXERZLF]��3URIHVRU�GH�OD�)DFXOWDG�GH�$JURQRP¯D�\�%LRLQJHQLHU¯D�\�0�6F��;LD�;LDQ]RQJ�
HVWXGLDQWH�GH�3K'�HQ�OD�)DFXOWDG�GH�+RUWLFXOWXUD�\�$UTXLWHFWXUD�GHO�3DLVDMH��DFRPSD³DGRV�SRU�OD�,QJ��$JU��0DULDQD�*DUEL��GRFHQWH�GHO�FXUVR�GH�&OLPDWRORJ¯D�\�)HQRORJ¯D�$JU¯FROD��)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\
)RUHVWDOHV�GH�QXHVWUD�LQVWLWXFLµQ�

(Q�OD�PLVPD��VH�UHDOL]µ�XQD�SUHVHQWDFLµQ�LQVWLWXFLRQDO�VREUH�OD�81/3�\�VH�FRPSDUWLµ�FRQ�ORV�YLVLWDQWHV�ODV�GLIHUHQWHV�DFFLRQHV�\�DFWLYLGDGHV�TXH�VH�JHQHUDQ�HQ�HO�PDUFR�GH�ORV�VXESURJUDPDV�JHQHUDOHV�GH�OD�'LUHFFLµQ�

3RU�VX�SDUWH��HO�'U��+ROXERZLF]��TXLHQ�WLHQH�D�FDUJR�OD�0DHVWU¯D�HQ�&LHQFLDV�HQ�)LWRPHMRUDPLHQWR��&LHQFLD�\�7HFQRORJ¯D�GH�6HPLOODV��FRPSDUWLµ�VX�H[SHULHQFLD�GH�WUDEDMR�FRPR�EUHHGHU�H�KL]R�UHIHUHQFLD�D�VXV�O¯QHDV�GH
LQYHVWLJDFLµQ�\�GHVDUUROOR�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD�\�IXH�SXEOLFDGD�HQ�OD�ZHE�GH�OD�81/3�

6H�DGMXQWD�OLQN�

KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�LQYHVWLJDGRUHV�GH�SRORQLD�YLVLWDURQ�OD�XQOS������

3DUWLFLSDFLµQ�HQ�HO�ࣩ��r�)RUR�GH�'HVDUUROOR
6XVWHQWDEOH࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(O�HYHQWR�RUJDQL]DGR�SRU�(O�&URQLVWD�\�5HYLVWD�$SHUWXUD��JHQHUD�XQ�SXQWR�GH�HQFXHQWUR�HQ�HO�FXDO�SHULRGLVWDV��HPSUHVDULRV�\�UHIHUHQWHV�VRFLDOHV�LQWHUDFW¼DQ�\�GDQ�VX�SXQWR�GH�YLVWD�VREUH�HO�PHGLR�DPELHQWH�\�HO
GHVDUUROOR�VXVWHQWDEOH�

1RWD�

(O�G¯D����GH�PD\R��SDUWLFLSDPRV�HQ�HO�ࣩ��r�)RUR�GH�'HVDUUROOR�6XVWHQWDEOH࣪��UHDOL]DGR�HQ�HO�3UHGLR�)HULDO�GH�3DOHUPR��XELFDGR�HQ�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

$OJXQDV�GH�ODV�WHP£WLFDV�WUDWDGDV�IXHURQ�

5HGXFFLµQ�GH�ODV�HPLVLRQHV�GH�FDUERQR
8VR�GH�HQHUJ¯DV�OLPSLDV
(ILFLHQFLD�HQHUJ«WLFD
5HFLFODGR�GH�LQVXPRV�\�HQYDVHV



Volver al índice

3DUWLFLSDFLµQ�HQ�ODV�ࣩ;9�-RUQDGDV�$UJHQWLQD
6XVWHQWDEOH�����࣪

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

)XWXUR�6XVWHQWDEOH�HV�XQ�PHGLR�GH�LQIRUPDFLµQ�\�UHIOH[LµQ�VREUH�ORV�WHPDV�(FRQµPLFRV��$PELHQWDOHV�\�GH�5HVSRQVDELOLGDG�6RFLDO�SDUD�DTXHOODV�LQLFLDWLYDV�HPSUHVDULDOHV�R�SULYDGDV�TXH�DSXHVWDQ�D�XQD�$UJHQWLQD
6XVWHQWDEOH�

'HVGH�KDFH����D³RV�RUJDQL]D�ODV�-RUQDGDV�$UJHQWLQD�6XVWHQWDEOH��HQ�OD�FXDO�SDUWLFLSDQ�IXQFLRQDURV�QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV��FRPR�DV¯�WDPEL«Q�GLUHFWLYRV�GH�HPSUHVDV�\�RUJDQLVPRV�S¼EOLFRV�\�SULYDGRV�

1RWD�

(O�G¯D���GH�MXQLR��SDUWLFLSDPRV�GH�ODV��;9�-RUQDGDV�$UJHQWLQD�6XVWHQWDEOH��������HQ�HO�+RWHO�1+�GH�OD�&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

(Q�OD�PLVPD��IXQFLRQDULRV�QDFLRQDOHV��SURYLQFLDOHV�\�PXQLFLSDOHV��FRPR�DV¯�WDPEL«Q�GLUHFWLYRV�GH�HPSUHVDV�\�RUJDQLVPRV�S¼EOLFRV�\�SULYDGRV�FRPSDUWLHURQ�VXV�DFFLRQHV�UHIHULGDV�D�OD�SURPRFLµQ�H�LPSOHPHQWDFLµQ�GH�ORV
2'6��PDQHMR�GHO�UHFXUVR�DJXD��WUDWDPLHQWR�GH�UHVLGXRV��XUEDQLVPR�VRVWHQLEOH�\�HQHUJ¯DV�UHQRYDEOHV�

9LQFXODFLµQ�FRQ�7UXIDV�GHO�1XHYR�0XQGR�6�$� (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�HPSUHVD�7UXIDV�GHO�1XHYR�0XQGR�6�$��VH�IXQGµ�HQ�HO�D³R�������FRPR�XQ�HPSUHQGLPLHQWR�DUJHQWLQR�GHGLFDGR�D�OD�SURGXFFLµQ�GH�WUXID�QHJUD��7XEHU�PHODQRVSRUXP�YLWW���
3RVHHQ�XQ�FDPSR�GH���+D��XELFDGR�D�SRFRV�NLOµPHWURV�GH�(VSDUWLOODU��3URYLQFLD�GH�%XHQRV�$LUHV���HO�FXDO�FXHQWD�FRQ�FRQGLFLRQHV�HG£ILFDV�LGHDOHV�SDUD�HO�FXOWLYR�GH�WUXIDV�QHJUDV��$FWXDOPHQWH��FXHQWDQ�FRQ�XQD
SODQWDFLµQ�GH�P£V�GH��������£UEROHV�

/D�WUXID��HV�XQ�KRQJR�VLPELRQWH�TXH�FUHFH�DGKHULGR�D�OD�UD¯]�GH�UREOHV�\�HQFLQDV��3DUD�VX�FRVHFKD��VH�XWLOL]DQ�SHUURV�DGLHVWUDGRV��TXH�VLHQWHQ�VX�DURPD�SURYHQLHQWH�GHO�VXHOR��DOJR�LPSHUFHSWLEOH�DO�ROIDWR�KXPDQR�

1RWD�

6H�UHDOL]µ�XQD�JDFHWLOOD�GH�SUHQVD��\�IXH�SXEOLFDGR�HQ�OD�ZHE�GH�OD�81/3�

6H�DGMXQWD�OLQN�
KWWSV���XQOS�HGX�DU�JHVWLRQ�VXVWHQWDEOH�FRQYHQLR�HQWUH�OD�XQOS�\�WUXIDV�GHO�QXHYR�PXQGR�V�D������

3UHVHQWDFLµQ�GH�ODV�H[SHULHQFLDV�GH�HVWXGLDQWHV�TXH
SDUWLFLSDURQ�HQ�OD�WHPSRUDGD�GH�FRVHFKD�GH�WUXIDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������9LQFXODFLµQ�FRQ
7UXIDV�GHO�1XHYR�0XQGR�6�$�

6XEWDUHD

'HVFULSFLRQ�

(VWXGLDQWHV�GH�OD�)DFXOWDG�GH�&V��$JUDULDV�\�)RUHVWDOHV��SDUWLFLSDURQ�HQ�OD�FRVHFKD�GH�WUXIDV�������HQ�HO�HVWDEOHFLPLHQWR�XELFDGR�HQ�OD�ORFDOLGDG�ERQDHUHQVH�GH�(VSDUWLOODU�

/D�FRQYRFDWRULD�IXH�UHDOL]DGD�D�WUDY«V�GHO�&HQWUR�GH�(VWXGLDQWHV�

(O�G¯D�OXQHV����GH�RFWXEUH��RUJDQL]DPRV�XQ�HQFXHQWUR��HQ�HO�FXDO�ORV�SDUWLFLSDQWHV�GH�OD�FRVHFKD�H[SXVLHURQ�ODV�DFWLYLGDGHV�TXH�UHDOL]DURQ�

(O�,QJ��)RUHVWDO�7RP£V�GH�+DJHQ��UHVSRQVDEOH�HQ�OD�SURGXFFLµQ�GH�OD�HPSUHVD��HVWXYR�SUHVHQWH�\�UHDOL]µ�XQD�SUHVHQWDFLµQ�VREUH�OD�WUXILFXOWXUD�

/XHJR�GH�ODV�H[SRVLFLRQHV��VH�KL]R�XQD�HQWUHJD�GH�FHUWLILFDGRV�SDUD�ORV�DVLVWHQWHV�

1RWD�

6H�DGMXQWD�HO�IO\HU�UHDOL]DGR�SDUD�HO�HYHQWR�

3DUWLFLSDFLµQ�HQ�HO��HU�6LPSRVLR�/DWLQRDPHULFDQR�GH
%LRHFRQRP¯D

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�G¯D����GH�MXOLR�GH�������SDUWLFLSDPRV�GHO��HU�6LPSRVLR�/DWLQRDPHULFDQR�GH�%LRHFRQRP¯D���5HSHQVDQGR�HO�'HVDUUROOR���UHDOL]DGR�HQ�HO�&HQWUR�&XOWXUDO�GH�OD�&LHQFLD��&����&LXGDG�$XWµQRPD�GH�%XHQRV�$LUHV�

)XH�RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�*RELHUQR�GH�&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ�3URGXFWLYD�GH�OD�1DFLµQ��MXQWR�DO�,,&$��HO�&,(&7,��HO�&(3$/��OD�2,7�\�OD�81(6&2�

'XUDQWH�HO�PLVPR��UHSUHVHQWDQWHV�GH�GLIHUHQWHV�LQVWLWXFLRQHV�\�HPSUHVDV�S¼EOLFDV�\�SULYDGDV�UHDOL]DURQ�VXV�SUHVHQWDFLRQHV�HQ�ORV�SDQHOHV��%LRHFRQRP¯D�\�6XVWHQWDELOLGDG�(FRQµPLFD��%LRHFRQRP¯D�\�6XVWHQWDELOLGDG
6RFLDO��%LRHFRQRP¯D�\�6XVWHQWDELOLGDG�$PELHQWDO�\�%LRHFRQRP¯D��3RO¯WLFDV�3¼EOLFDV�\�&RRSHUDFLµQ�,QWHUQDFLRQDO�

3DUWLFLSDFLµQ�HQ�HO�VLPSRVLR�%LRHFRQRP¯D�GHO�%DPE¼ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO��HU�6LPSRVLR
/DWLQRDPHULFDQR�GH�%LRHFRQRP¯D

6XEWDUHD

'HVFULSFLRQ�

$�UD¯]�GH�QXHVWUD�SDUWLFLSDFLµQ�HQ�HO��HU�6LPSRVLR�/DWLQRDPHULFDQR�GH�%LRHFRQRP¯D��IXLPRV�LQYLWDGRV�D�SDUWLFLSDU�HO�HVWH�HYHQWR��RUJDQL]DGR�SRU�HO�0LQLVWHULR�GH�(GXFDFLµQ��&XOWXUD��&LHQFLD�\�7HFQRORJ¯D�GH�OD�1DFLµQ�\
OD�)XQGDFLµQ�6XVWHQWDUWH�

'XUDQWH�HO�PLVPR��VH�SUHVHQWDURQ�ODV�GLIHUHQWHV�DOWHUQDWLYDV�TXH�RIUHFH�HVWH�FXOWLYR��HO�FXDO�VH�SUHVHQWD�FRPR�XQD�DOWHUQDWLYD�VRVWHQLEOH�GH�SURGXFFLµQ��JHQHUDQGR�PDQR�GH�REUD�\�DFWXDQGR�FRPR�UHPHGLDGRU�DPELHQWDO�

$GHP£V�GH�H[SRVLFLRQHV�RUDOHV��VH�UHDOL]µ�XQ�VKRZURRP�FRQ�REMHWRV�HODERUDGRV�D�SDUWLU�GHO�EDPE¼��HPSOH£QGRVH�HQ�ORV�VHFWRUHV�WH[WLO��HQHUJ«WLFR��LQGXVWULDO�DOLPHQWLFLR��OD�DUTXLWHFWXUD��HO�GLVH³R�H�LQJHQLHU¯D��HQWUH
RWURV�

1RWD�

6H�DGMXQWD�IO\HU�\�SURJUDPD�GH�OD�DFWLYLGDG�

3DUWLFLSDFLµQ�HQ�OD�FKDUOD��)UDQFLD�HQ�OD�81/3� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�MXOLR�SDUWLFLSDPRV�GH�OD�DFWLYLGDG�RUJDQL]DGD�SRU�OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�8QLYHUVLWDULDV��HQ�HO�&HQWUR�GH�3RVJUDGR�GHO�HGLILFLR�6HUJLR�.DUDNDFKRII�

3DUWLFLSDFLµQ�HQ�HO�&XUVR�,QWHUQDFLRQDO�GH�)RUPDFLµQ
VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��
3URPRWRUHV�2'6

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

KWWSV���ZZZ�XQ�RUJ

/RV�LQWHJUDQWHV�GH�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH��SDUWLFLSDPRV�GHO�&XUVR�,QWHUQDFLRQDO�GH�)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�SDUD�HO�'HVDUUROOR�6RVWHQLEOH��RUJDQL]DGR�SRU�HO�2UJDQLVPR�3URYLQFLDO�SDUD�HO�'HVDUUROOR
6RVWHQLEOH��23'6��\�HO�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��HO�FXDO�FRQVLVWLµ�HQ�XQD�FDSDFLWDFLµQ�GH�PRGDOLGDG�YLUWXDO�FRQ�XQD�GXUDFLµQ�GH���KV�F£WHGUD�

&RQ�OD�ILQDOLGDG�GH�IRUPDUQRV�FRPR�SURPRWRUHV�\�DV¯�LPSXOVDU�DFFLRQHV�WHQGLHQWHV�D�DOFDQ]DU�ODV�PHWDV�HQ�QXHVWUR�HQWRUQR�\�FRPXQLGDG��IXHURQ�DSRUWDGDV�KHUUDPLHQWDV�H�LQIRUPDFLµQ�SDUD�SODQLILFDU�FDPSD³DV�
SURJUDPDV�\�SUR\HFWRV�RULHQWDGRV�D�OD�DPELFLRVD�DJHQGD�PXQGLDO�GH�GHVDUUROOR�DPELHQWDO��VRFLDO��HFRQµPLFR�H�LQVWLWXFLRQDO�

(O�PLVPR�IXH�GLFWDGR�SRU�GHVWDFDGRV�HVSHFLDOLVWDV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�LQVWLWXFLRQHV�UHIHUHQWHV�HQ�WHP£WLFDV�FRPR�6DOXG��,JXDOGDG�GH�*«QHUR��5HGXFFLµQ�GH�'HVLJXDOGDGHV��3URGXFFLµQ�\�&RQVXPR
5HVSRQVDEOH��(QHUJ¯D��$JXD��6DQHDPLHQWR��&LXGDGHV�6RVWHQLEOHV�\�&DPELR�&OLP£WLFR��HQWUH�RWUDV�



Volver al índice

1RWD�

6H�DGMXQWDQ�ORV�&HUWLILFDGRV�GH��3URPRWRU�GH�ORV�2EMHWLYRV�SDUD�HO�'HVDUUROOR�6RVWHQLEOH��

3DUWLFLSDFLµQ�HQ�OD�-RUQDGD�GH�6HQVLELOL]DFLµQ�
3HQVDQGR�HO�5HFXUVR�$JXD�KDFLD�XQD�$JHQGD�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�&XUVR�,QWHUQDFLRQDO�GH
)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��
3URPRWRUHV�2'6

6XEWDUHD

'HVFULSFLRQ�

$�UD¯]�GH�OD�SDUWLFLSDFLµQ�HQ�HO�&XUVR�,QWHUQDFLRQDO�GH�)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��IXLPRV�LQYLWDGRV�D�«VWD�DFWLYLGDG�RUJDQL]DGD�HQWUH�OD�$XWRULGDG�GHO�$JXD��$'$��\�HO�2UJDQLVPR�3URYLQFLDO
SDUD�HO�'HVDUUROOR�6RVWHQLEOH��23'6���&RQWµ�FRQ�HO�DFRPSD³DPLHQWR�GH�OD�$VRFLDFLµQ�6XVWHQWDU�\�HO�&RQVHMR�)HGHUDO�GH�,QYHUVLRQHV��&),��

(O�REMHWLYR�GH�OD�PLVPD�IXH�SURIXQGL]DU�FRQRFLPLHQWRV�VREUH�HO�2'6����$JXD�/LPSLD�\�6DQHDPLHQWR�

&RQ�XQ�IRUPDWR�GH�H[SRVLFLRQHV�H�LQWHUFDPELR�HQWUH�ORV�SUHVHQWHV��VH�UHDOL]DURQ�FXDWUR�SDQHOHV�

(O�UHFXUVR�K¯GULFR�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV��$'$
3ODQLILFDU�HO�UHFXUVR�DJXD���3RU�TX«�HO�%OXH�'HDO�UHSUHVHQWD�XQD�RSRUWXQLGDG�SDUD�DOFDQ]DU�ODV�PHWDV�GHO�'HVDUUROOR�6RVWHQLEOH"��$'$
,QQRYDFLRQHV�VRFLDOHV�\�WHFQROµJLFDV�SDUD�OD�JHVWLµQ�GHO�DJXD�\�HO�VDQHDPLHQWR��$\6$
'HVLJXDOGDG�XUEDQD�HQ�HO�DFFHVR�DO�DJXD�SRWDEOH��$,',6

-RUQDGD�3UHSDUDWRULD�GHO�&RQJUHVR�2'6����� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�&XUVR�,QWHUQDFLRQDO�GH
)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��
3URPRWRUHV�2'6

6XEWDUHD

'HVFULSFLRQ�

,QYLWDGRV�SRU�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�81/3��HO�G¯D����GH�QRYLHPEUH�GH�������SDUWLFLSDPRV�GH�OD�-RUQDGD�3UHSDUDWRULD�GHO�&RQJUHVR�2'6�
/D�PLVPD�VH�UHDOL]µ�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII��FRQ�HO�REMHWLYR�GH�SURPRYHU�H�LPSXOVDU�ORV����2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�\�OD�$JHQGD�0XQGLDO������SDUD�HO�'HVDUUROOR�6RVWHQLEOH�
'XUDQWH�OD�MRUQDGD��VH�GHVDUUROODURQ�WDOOHUHV�SDUWLFLSDWLYRV�HQPDUFDGRV�HQ�ODV�WUHV�GLPHQVLRQHV�GHO�'HVDUUROOR�6RVWHQLEOH��(FRQµPLFD��$PELHQWDO�\�6RFLDO���(FRQRP¯D�FLUFXODU��0HGLR�DPELHQWH�\�5HVSRQVDELOLGDG�6RFLDO
(PSUHVDULD�

3DUWLFLSDFLµQ�HQ�OD�DFWLYLGDG��3DUWLFLSDFLµQ�\
3ODQLILFDFLµQ�FRPR�HMHV�SDUD�HO�FXPSOLPLHQWR�GH�ORV
2'6�HQ�ODV�&LXGDGHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�HO�&XUVR�,QWHUQDFLRQDO�GH
)RUPDFLµQ�VREUH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��
3URPRWRUHV�2'6

6XEWDUHD

'HVFULSFLRQ�

$FWLYLGDG�YLUWXDO�UHDOL]DGD�HO�MXHYHV����GH�PD\R�GH������SRU�OD�5HG�,QWHUQDFLRQDO�GH�3URPRWRUHV�2'6��FRQ�ODV�GLVHUWDFLRQHV�GH�&ODXGLR�$XJXJOLDUR�\�$UT��<DPLO�$VFK�

3DUWLFLSDFLµQ�HQ�HO�&XDUWR�(QFXHQWUR�GH�&HQWURV�&,& 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

%DMR�OD�FRQVLJQD��ࣩ7HFQRORJ¯DV�SDUD�SUR\HFWDU�HO�IXWXUR�,�'�L�[�3\PHV�\�0XQLFLSLRV� �XQD�3URYLQFLD�0HMRU࣪��VH�UHDOL]µ�OD�FXDUWD�HGLFLµQ�GHO�(QFXHQWUR�GH�&HQWURV�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV��GRQGH�VH�FRPSDUWLHURQ�ODV�GLIHUHQWHV�O¯QHDV�GH�LQYHVWLJDFLµQ�\�OD�RIHUWD�FLHQW¯ILFD�\�WHFQROµJLFD��HQ�HO�PDUFR�GH�XQ�HVSDFLR�GH�GL£ORJR�FRQ�UHIHUHQWHV�GH�ORV�VHFWRUHV�S¼EOLFR�\�SULYDGR�

'HVGH�OD�3UHVLGHQFLD�GH�OD�&,&��VH�LQYLWµ�D�OD�'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�D�SDUWLFLSDU�GHO�HQFXHQWUR��UHDOL]DGR�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3�

(O�SDQHO�GH�DSHUWXUD�HVWXYR�LQWHJUDGR�SRU�HO�PLQLVWUR�GH�&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV��-RUJH�(OXVWRQGR�\�HO�SUHVLGHQWH�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV��$OEHUWR�7RUUHV�
(O�'U��0LJXHO�%OHVD��LQYHVWLJDGRU�HQ�HO�,QVWLWXWR�GH�,QYHVWLJDFLµQ�H�,QJHQLHU¯D�$PELHQWDO���,$��GH�OD�816$0��GLVHUWµ�VREUH�HO�SUR\HFWR�ࣩ�(Q�TX«�FRQXUEDQR�TXHUHPRV�YLYLU"࣪�
3RU�¼OWLPR��VH�WUDEDMµ�HQ�GLIHUHQWHV�SDQHOHV�WHP£WLFRV��(FRQRP¯D�\�3URGXFFLµQ��$PELHQWH�\�(QHUJ¯D��6RFLRFXOWXUDO�H�,QIUDHVWUXFWXUD��\�6DOXG�\�7,&V�

&RQIHUHQFLD��%LRHFRQRP¯D� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

,QYLWDGRV�SRU�HO�&HQWUR�GH�3RVJUDGR�GH�OD�)DFXOWDG�GH�&V��(FRQµPLFDV�GH�OD�81/3��HO�G¯D����GH�QRYLHPEUH�GH�������SDUWLFLSDPRV�GH�OD�FRQIHUHQFLD�ࣩ%LRHFRQRP¯D࣪��FRQFHSWRV�IXQGDPHQWDOHV��REMHWLYRV�\�SHUVSHFWLYDV
SDUD�VX�GHVDUUROOR�HQ�$UJHQWLQD�
/D�PLVPD�VH�UHDOL]µ�HQ�OD�6HGH�(VFXHOD�GH�1HJRFLRV��\�HVWXYR�D�FDUJR�GHO�'U��5D¼O�)LRUHQWLQR��'RFWRU�HQ�(FRQRP¯D�$JUDULD�3K�'�SRU�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�HQ�'DYLV��

-RUQDGD��&RPSURPLVR�\�*HVWLµQ� 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������/D�%LRHFRQRP¯D�FRPR�PRWRU
GH�GHVDUUROOR

6XEWDUHD

'HVFULSFLRQ�

,QYLWDGRV�SRU�OD�&RRUGLQDFLµQ�(FROµJLFD��UHD�0HWURSROLWDQD�6RFLHGDG�GHO�(VWDGR��&($06(���HO�G¯D����GH�QRYLHPEUH�GH�������SDUWLFLSDPRV�GH�OD�-RUQDGD��&RPSURPLVR�\�*HVWLµQ࣪�
/D�PLVPD�VH�UHDOL]µ�HQ�HO�3DODFLR�GH�ODV�$JXDV�&RUULHQWHV��&$%$���6H�DERUGDURQ�ODV�WHP£WLFDV�,QFOXVLµQ�VRFLDO��&DPELR�FOLP£WLFR�\�+XHOOD�GH�&DUERQR��(FRQRP¯D�FLUFXODU�\�/H\�GH�(QYDVHV�\�5HVSRQVDELOLGDG�([WHQGLGD
GHO�3URGXFWRU�

$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�8QLGDGHV�$FDG«PLFDV�\
£UHDV�GH�OD�81/3

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

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�$VWURQµPLFDV
\�*HRI¯VLFDV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�HO�3ODQHWDULR�&LXGDG�GH�/D�3ODWD�SDUD�OD�UHDOL]DFLµQ�GH�IXQFLRQHV�GH�OD�REUD�GH�WHDWUR��/RFRV�SRU�OD�OX]��GHVWLQDGD�D�JUXSRV�HVFRODUHV�\�S¼EOLFR�JHQHUDO�

1RWD�

$FXHUGR�GH�IHFKD�\�KRUDULR�GH�IXQFLµQ�������������D�ODV������KV

$UWLFXODFLµQ�FRQ�HO�3ODQHWDULR�&LXGDG�GH�/D�3ODWD�SDUD
HO�PRQWDMH�GH�&LUFXODULD��PXHVWUD�FROHFWLYD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV
$VWURQµPLFDV�\�*HRI¯VLFDV

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�HO�3ODQHWDULR�SDUD�HO�PRQWDMH��H[KLELFLµQ�\�GHVPRQWDMH�GH�OD�H[KLELFLµQ�&LUFXODULD�
6H�WUDWD�GH�XQD�PXHVWUD�FROHFWLYD�GH�JHVWLµQ�DVRFLDGD�HQ�FX\R�GLVH³R�\�GHVDUUROOR�SDUWLFLSDURQ�ODV�VLJXLHQWHV�LQVWLWXFLRQHV��0XQGR�1XHYR��81/3���0XVHR�GH�)¯VLFD��81/3����0XVHR�GH�/D�3ODWD��81/3���0XVHR�$UJHQWLQR
GH�&LHQFLDV�1DWXUDOHV�0$&1��&21,&(7���0XVHR�GH�&LHQFLDV�GH�2ODYDUU¯D��4'$�4XLQFH�'RFHQWHV�$UJHQWLQRV��)XQGDFLµQ�6RO\GHXV�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�+XPDQLGDGHV�\
&LHQFLDV�GH�OD�(GXFDFLµQ

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�SDUD�
�3DUWLFLSDFLµQ��RUJDQL]DFLµQ�\�GHVDUUROOR�GH�DFWLYLGDGHV�FRQMXQWDV�HQ�HO�PDUFR�GH�HQFXHQWURV��MRUQDGDV��FRQJUHVRV�\�VLPSRVLRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�
�$UWLFXODFLµQ�FRQ�F£WHGUDV�GHO�'HSDUWDPHQWR�SDUD�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�FRQ�HVWXGLDQWHV�\�SURIHVRUHV�
�'HVDUUROOR�GH�SURSXHVWDV�HVSHF¯ILFDV�SDUD�HO�7UD\HFWR�&RPSOHPHQWDULR�GH�*UDGR�GHO�'HSDUWDPHQWR�

�SDUD�
�3DUWLFLSDFLµQ�HQ�MRUQDGDV�GH�UHIOH[LµQ�\�GHEDWHV�
�5HDOL]DFLµQ�GH�SU£FWLFDV�SURIHVLRQDOHV�
�3DUWLFLSDFLµQ�HQ�FXUVRV�\�PDWHULDV�GH�HVSHFLDOL]DFLµQ�\�SRVJUDGR�



Volver al índice

�3DUWLFLSDFLµQ�FRQ�LQWHUYHQFLRQHV�DUW¯VWLFDV�HQ��&LUFR�SR«WLFR���HVSDFLR�TXH�DVSLUD�D�OD�FRQVWUXFFLµQ�FROHFWLYD�GH�FRQRFLPLHQWR��FRQ�DFWLYLGDGHV�FHQWUDGDV�HQ�HO�LQWHUFDPELR�\�OD�SURGXFFLµQ��2UJDQL]DGR�SRU�HVWXGLDQWHV�\
JUDGXDGRV�GH�OD�FDUUHUD�GH�/HWUDV�\�OD�6HFUHWDU¯D�GH�([WHQVLµQ�

1RWD�

3DUWLFLSDFLµQ�D�FDUJR�GHO�WDOOHU� �HQ�ODV�9�-RUQDGDV�GH�(QVH³DQ]D�H�,QYHVWLJDFLµQ�(GXFDWLYD�HQ�HO�FDPSR�GH�ODV�&LHQFLDV�([DFWDV�\�1DWXUDOHV��)$+&(��
�����GH�PD\R�GH������

$UWLFXODFLµQ�FRQ�OD��)DFXOWDG�GH�&LHQFLDV�9HWHULQDULDV &DQFHODGD 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�RUJDQL]DFLµQ�GH�ODV�3ULPHUDV�-RUQDGDV�GH�,QFOXVLµQ�GH�7HFQRORJ¯DV�'LJLWDOHV�HQ�OD�(GXFDFLµQ�9HWHULQDULD��D�UHDOL]DUVH�HO����\����GH�QRYLHPEUH�GH������

$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�&XOWXUD�3UHVLGHQFLD (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�
�&RODERUDFLµQ�DFWLYD�SDUD�HO�GHVDUUROOR�GH�MRUQDGDV�\�FRQJUHVRV�
�*HVWLµQ��GHVDUUROOR�\�SDUWLFLSDFLµQ�HQ�([KLELFLRQHV�\�0XHVWUDV�&ROHFWLYDV���+£JDVH�OD�OX]���0XVHRV�D�OD�OX]�GH�OD�OXQD���
�3DUWLFLSDFLµQ�HQ�UHGHV�\�REVHUYDWRULRV�
�*HVWLµQ�\�GHVDUUROOR�GH�SXEOLFDFLRQHV�FRODERUDWLYDV

$UWLFXODFLµQ�FRQ�HO�2EVHUYDWRULR�GH�0XVHRV
8QLYHUVLWDULRV��208��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D
3ODWD

(Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH
&XOWXUD�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

�3DUWLFLSDFL´Q�HQ�HYHQWRV��MRUQDGDV�\�HQFXHQWURV�RUJDQL]DGRV�SRU�HO�208�81/3�
�&RODERUDFLµQ�HQ�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�

,�-RUQDGDV�,QWHUGLVFLSOLQDULDV�GH�208��81/3 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�2EVHUYDWRULR�GH�0XVHRV
8QLYHUVLWDULRV��208��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD

6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFLµQ�DFWLYD�HQ���1RVRWURV�\�ODV�FRVDV��8Q�DERUGDMH�P¼OWLSOH�D�ODV�FRVDV����HUDV�-RUQDGDV�LQWHUGLVFLSOLDQULDV�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV�GH�OD�81/3

&XUVR�GH�)RUUPDFLµQ���'LVH³R�\�HYDOXDFLµQ�GH
SUR\HFWRV�GH�FXOWXUD�FLHQW¯ILFD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�2EVHUYDWRULR�GH�0XVHRV
8QLYHUVLWDULRV��208��GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD

6XEWDUHD

'HVFULSFLRQ�

&XUVR�GH�IRUPDFLµQ�TXH��HQ�HVWD�SULPHUD�HGLFLµQ��HVWXYR�GHVWLQDGR�D�GRFHQWHV�\�PHGLDGRUHV�GHO�3URJUDPD�0XQGR�1XHYR�\�GHO�0XVHR�GH�)¯VLFD��DPERV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��6H�FHQWUD�HQ�HO�GLVH³R�\
OD�HYDOXDFLµQ�GH�SUR\HFWRV�GH�FXOWXUD�FLHQW¯ILFD��DERUGDQGR�WµSLFRV�UHODFLRQDGRV�FRPR�HGXFDFLµQ�HQ�PXVHRV��SDWULPRQLR��H[SHULHQFLD�GH�ORV�YLVLWDQWHV��HQWUH�RWURV��(O�FRQWH[WR�GH�&29,'����KL]R�TXH�VH�PRGLILFDUD�VX
SODQLILFDFLµQ�RULJLQDO�GH�PRGDOLGDG�PL[WD��PµGXORV�\�DFWLYLGDGHV�HQ�DXODV�YLUWXDOHV�DOWHUQDGRV�FRQ�HQFXHQWURV�SUHVHQFLDOHV��D�XQ�GHVDUUROOR�FLHQWR�SRU�FLHQWR�YLUWXDO��HQ�HO�HQWRUQR�$XODV:HE�GH�OD�81/3�
)RUPD�SDUWH�GHO�3URJUDPD�GH�)RUPDFLµQ�HQ�0XVHRV�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV��208��GH�OD�81/3

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�6DOXG�3UHVLGHQFLD (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�*HVWLµQ�SDUD�HO�GHVDUUROOR�GH�SU£FWLFDV�SUHSURIHVLRQDOHV�\�DFWLYLGDGHV�HGXFDWLYDV�HQ�GLIHUHQWHV�£PELWRV�FRRUGLQDGRV�\�R�HQ�DUWLFXODFLµQ�FRQ�OD�VHFUHWDU¯D�

�$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�GH�3UHYHQFLµQ�GH�$GLFFLRQHV�SDUD�HO�GLVH³R�\�GHVDUUROOR�GH�DFWLYLGDGHV�FRQMXQWDV�FRQ�HVWXGLDQWHV�\�GRFHQWHV�GH�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV�
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1RWD�

�5HXQLµQ�FRQ�OD�'LUHFWRUD�GH�3UHYHQFLµQ�GH�$GLFFLRQHV�GH�OD�6HFUHWDU¯D�SDUD�JHVWLRQDU�DFFLRQHV�FRQMXQWDV��WDQWR�HQ�WHUULWRULR�FRPR�HQ�HO�HVSDFLR�HGXFDWLYR�FXOWXUDO�GH�0XQGR�1XHYR�
�9LVLWD�GH�OD�'LUHFWRUD�GH�3UHYHQFLµQ�GH�$GLFFLRQHV�D�OD�H[KLELFLµQ�'(6PHGLGRV��H[FHVRV�\�PDQGDWRV�HQ�OD�VRFLHGDG�GH�FRQVXPR�

'LVH³R�GH�OD�H[KLELFLµQ��'URJDV�HQ���SUHJXQWDV��
([KLELFLµQ�LWLQHUDQWH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH
6DOXG�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

&RQVLVWH�HQ�XQD�H[KLELFLµQ�FRQFHELGD�FRPR�XQD�LQYLWDFLµQ�D�FRQRFHU�\�FRQYHUVDU�P£V�VREUH�ODV�GURJDV�HQ�QXHVWUD�VRFLHGDG�\�VREUH�ORV�PRGRV�HQ�TXH�VX�FRQVXPR�SXHGH�YROYHUVH�SUREOHP£WLFR��(VW£�GHVWLQDGD�D�JUXSRV
HVFRODUHV�\�RUJDQL]DFLRQHV�VRFLDOHV

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD��3UHVLGHQFLD (Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�(Q�HO�GHVDUUROOR�GHO�33,'��9¯QFXORV�H�LQWHUDFFLRQHV�H[SHULHQFLDV�GH�YLVLWD�DO�PXVHR�GH�FLHQFLDV�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�
�(Q�IRUWDOHFLPLHQWR�GH�IRUPDFLµQ�GH�SURIHVLRQDOHV�HQ�HO�XVR�GH�KHUUDPLHQWDV�FRPR�%ORJV�GH�&£WHGUD��SODWDIRUPDV�YLUWXDOHV��HWF�
�(Q�FRODERUDFLµQ�FRQ�OD�RUJDQL]DFLµQ�GH�ODV��HUDV�-RUQDGDV�GH�,QFOXVLµQ�GH�7HFQRORJ¯DV�'LJLWDOHV�HQ�DO�HGXFDFLµQ�YHWHULQDULD
�(Q�FXUVRV�VREUH�1XHYDV�7HFQRORJ¯DV�\�(GXFDFLµQ�

$UWLFXODFLµQ�FRQ�HO�&ROHJLR�1DFLRQDO�5DIDHO�+HUQ£QGH] (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD
�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�GLVWLQWRV�GHSDUWDPHQWRV�\�PXVHRV�GHO�&ROHJLR�1DFLRQDO�5DIDHO�+HUQ£QGH]�SDUD�PRQWDU�OD�H[KLELFLµQ�&LUFXODULD�HQ�OD�HVFXHOD�GXUDQWH�HO�PHV�GH�DJRVWR�GH������
6H�GHVDUUROODQ�UHXQLRQHV�VHPDQDOHV�SDUD�OD�FRRUGLQDFLµQ�\�DGDSWDFLµQ�FRQFHSWXDO�GH�OD�H[KLELFLµQ��GH�DFXHUGR�D�ORV�DSRUWHV�GH�ORV�GLVWLQWRV�GHSWRV��OD�PXHVWUD�
)RUPDQ�SDUWH�GHO�SUR\HFWR��0XQGR�1XHYR�3RSXODUL]DFLµQ�GH�ODV�&LHQFLDV��81/3���0XVHR�GH�)¯VLFD��81/3��\�ORV�VLJXLQHHWV�'HSWRV�GHO�&ROHJLR�1DFLRQDO��GH�FLHQFLDV�ELROµJLFDV��GH�FLHQFLDV�H[DFWDV��GH�OHQJXD�\
OLWHUDWXUD��GH�OHQJXDV�PRGHUQDV��GH�HVW«WLFD�\�GH�FLHQFLDV�VRFLDOHV�\�ILORVRI¯D�

([KLELFLµQ�&LUFXODULD�HQ�HO�&ROHJLR�1DFLRQDO (Q�JHVWLµQ 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�&ROHJLR�1DFLRQDO�5DIDHO
+HUQ£QGH]

6XEWDUHD

'HVFULSFLRQ�

0RQWDMH�\�H[KLELFLµQ�GH� �HQ�HO�&ROHJLR�1DFLRQDO��81/3���GHO����GH�DJRVWR�DO���GH�VHSWLHPEUH�
6H�WUDWD�GH�XQD�SURSXHVWD�GH�FXOWXUD�FLHQW¯ILFD�GLVH³DGD�SRU�LQVWLWXFLRQHV�\�PXVHRV�GH�FLHQFLDV��DKRUD�HQULTXHFLGD�FRQ�DSRUWHV�GH�GRFHQWHV�\�HVWXGLDQWHV�GHO�&ROHJLR�1DFLRQDO�ࣩ5DIDHO�+HUQ£QGH]࣪�GH�/D�3ODWD�
/D�PXHVWUD�SHUPDQHFLµ�DELHUWD�GH�OXQHV�D�YLHUQHV�GH������D�������K��/D�YLVLWDURQ�JUXSRV�HVFRODUHV�GH�GLVWLQWDV�LQVWLWXFLRQHV��FRPR�DV¯�WDPEL«Q�HVWXGLDQWHV�\�GRFHQWHV�GHO�SURSLR�&ROHJLR��TXH�UHDOL]DURQ�HQ�HOOD�GLYHUVDV
DFWLYLGDGHV�UHODFLRQDGDV��/RV�G¯DV�YLHUQHV��GH�������D�������WDPEL«Q�HVWXYR�DELHUWD�SDUD�S¼EOLFRV�QR�HVFRODUHV��IDPLOLDV��GRFHQWHV�GH�RWUDV�HVFXHODV��HWF��
3DUD�0£V�LQIRUPDFLµQ��KWWS���ZZZ�QDFLR�XQOS�HGX�DU�FLUFXODULD�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�3ODQHDPLHQWR��2EUDV
\�6HYLFLRV

(Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�3DUD�OD�SURYLVLµQ�GH�XQ�HVSDFLR�GHVWLQDGR�D�OD�VHGH�GH�JHVWLµQ�H�LQYHVWLJDFLµQ�GH�0XQGR�1XHYR�81/3��HQ�HO�PDUFR�GH�ORV�HVSDFLRV�GH�3UHVLGHQFLD��'HVGH�����
�*HVWLµQ�GH�DFFLRQHV�SDUD�OD�SURYLVLµQ�GH�XQ�GHSµVLWR�GHVWLQDGR�D�DORMDU�ODV�H[KLELFLRQHV�\�HTXLSDPLHQWRV�GH�0XQGR�1XHYR�81/3��TXH�IXHUDQ�UHGXFLGDV�SRU�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��HQ�HO�PDUFR�GHO�FRQYHQLR�HQWUH
OD�81/3�\�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��'HVGH���GH�IHEUHUR�GH�����

1RWD�

*HVWLµQ�SDUD�OD�SURYLVLµQ�GH�XQ�GHSµVLWR�WHPSRUDULR�SDUD�DORMDU�ORV�HTXLSDPLHQWRV�GH�OD�H[KLELFLµQ�&LUFXODULD��VHSWLHPEUH�RFWXEUH������

$UWLFXODFLµQ�FRQ�HO�&HQWUR�GH�3URGXFFLµQ�0XOWLPHGLDO
&(3520

(Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

�3URGXFFLµQ�GH�VSRWV�GH�DFWLYLGDGHV�\�YLGHR�LQVWLWXFLRQDO�GH�0XQGR�1XHYR��81/3
�$UWLFXODFLµQ�SDUD�HO�UHJLVWUR�I¯OPLFR�\�UHDOL]DFLµQ�GH�WUDLOHUV�GH�ODV�REUDV�GH�WHDWUR�\�FLHQFLD�GH�0XQGR�1XHYR��81/3

$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH
&RPXQLFDFLµQ�,QVWLWXFLRQDO

(Q�JHVWLµQ 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�$VHVRUDPLHQWR�\�SURJUDPDFLµQ�GHO�VLWLR�ZHE�LQVWLWXFLRQDO�GH�0XQGR�1XHYR�81/3
�&DSDFLWDFLµQ�HQ�PDQHMR�\�DGPLQLVWUDFLµQ�GHO�VLWLR�ZHE

1RWD�

)HEUHUR�PD\R�������3DUWLFLSDFLµQ�DFWLYD�HQ�WRGRV�ORV�HQFXHQWURV�GHO� ��RUJDQL]DGR�SRU�HVWD�GLUHFFLµQ�\�TXH�VH�OOHYD�DGHODQWH�HQ�HO�DXGLWRULR�GHO�0XVHR�GH�/D
3ODWD�

$UWLFXODFLµQ�FRQ�RWUDV�£UHDV�GH�OD�6HFUHWDU¯D�GH
5HODFLRQHV�,QVWLWXFLRQDOHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�$UWLFXODFLµQ�FRQ�ODV�GLVWLQWDV�£UHDV�\�SUR\HFWRV�GH�OD�6HFUHWDU¯D�

3DUWLFLSDFLµQ�HQ�HO�HYHQWR��7DOOHU�GH�YDOLGDFLµQ�GH�SUREOHPDV�TXH�RFDVLRQDQ�S«UGLGDV�\�GHVSHUGLFLRV�HQ�HO�VHFWRU�KRUW¯FROD���2UJDQL]DGR�SRU�HO�0LQLVWHULR�GH�$JURLQGXVWULD�GH�OD�1DFLµQ�\�HO�%DQFR�,QWHUDPHULFDQR�GH
'HVDUUROOR�FRQ�OD�DGKHVLµQ�GHO�%DQFR�$OLPHQWDULR�GH�/D�3ODWD�\�OD�0HVD�&LXGDG�6XVWHQWDEOH��81/3������GH�VHSWLHPEUH�GH������HQ�OD�VHGH�GHO�EDQFR�$OLPHQWDULR�GH�/D�3ODWD

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�&LHQFLD�\�7«FQLFD
3UHVLGHQFLD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

�'LVH³R�\�HODERUDFLµQ�FRQMXQWD�GH�GLYHUVDV�DFFLRQHV�UHODFLRQDGDV�FRQ�FXOWXUD�FLHQW¯ILFD�\�GLYXOJDFLµQ�GH�ODV�FLHQFLDV
�3DUWLFLSDFLµQ�HQ�HYHQWRV��MRUQDGDV��HQFXHQWURV��RUJDQL]DGRV�SRU�OD�6HFUHWDU¯D�HQ�UHODFLµQ�FRQ�FXOWXUD�FLHQW¯ILFD�\�GLYXOJDFLµQ�GH�ODV�FLHQFLDV�

5HOHYDPLHQWR�GH�FHQWURV�H�LQVWLWXWRV�GH�LQYHVWLJDFLµQ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�&LHQFLD�\
7«FQLFD�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

��'LVH³R�\�HODERUDFLµQ�FRQMXQWD�GH�XQ�UHOHYDPLHQWR�GH�FHQWURV��ODERUDWRULRV��LQVWLWXWRV��F£WHGUDV��HWF��HQ�ORV�TXH�VH�HVW«Q�GHVDUUROODQGR�LQYHVWLJDFLµQ�\�DFFLRQHV�GH�FXOWXUD�FLHQW¯ILFD�
(VWD�WDUHD�FRPSUHQGH�GLVWLQWDV�HWDSDV�
�YDULRV�HQFXHQWURV�SUHVHQFLDOHV�HQWUH�LQWHJUDQWHV�GH�0XQGR�1XHYR�81/3�\�GH�OD�SURVHFUHWDU¯D�GH�SRO¯WLFDV�HQ�FLHQFLD�\�W«FQLFD��6RQ�HVSDFLRV�GH�GHEDWH�\�UHIOH[LµQ�HQ�UHODFLµQ�FRQ�ORV�REMHWLYRV�\�PHWRGRORJ¯DV�D
HPSOHDUVH��'LVH³R�GH�ORV�LQVWUXPHQWRV�D�XWLOL]DU�HQ�OD�WRPD�GH�GDWRV�
�5HOHYDPLHQWR�GH�LQIRUPDFLµQ�SHUWLQHQWH�GH�ORV�GLIHUHQWHV�FHQWURV�H�LQVWLWXWRV�UHOHYDGRV��5HJLVWUR�VLVWHP£WLFR�GH�OD�LQIRUPDFLµQ�REWHQLGD�
�3XEOLFDFLµQ�GHO�UHOHYDPLHQWR�FRPSOHWR

1RWD�

����
��'LVH³R�GH�SUHVHQWDFLµQ��337��D�VHU�SUHVHQWDGD�HQ�OD�UHXQLµQ�GH�6HFUHWDULRV�&\7�GH�OD�81/3
��'LVH³R�SUHOLPLQDU�LQVWUXPHQWR�SDUD�HO�UHYHODPLHQWR�GH�DFFLRQHV�GH�&XOWXUD�&LHQW¯ILFD�HQ�OD�81/3

(QFXHQWUR�GH�%HFDULRV�81/3 (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�&LHQFLD�\
7«FQLFD�3UHVLGHQFLD

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�GHVDUUROOR��HQ�FRODERUDFLµQ��GHO�WDOOHU�SDUWLFLSDWLYR�VREUH�FXOWXUD�FLHQW¯ILFD�TXH�WHQGU£�OXJDU�HQ�HO� ��RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�&LHQFLD�\�7«FQLFD�
(O�WDOOHU�IRUPD�SDUWH�GH�XQD�MRUQDGD�GH�GHEDWH�\�UHIOH[LµQ�VREUH�WHP£WLFDV�TXH�FXEUHQ�HO�DPSOLR�HVSHFWUR�GH�ODV�LQYHVWLJDFLRQHV�OOHYDGDV�D�FDER�SRU�ORV�MµYHQHV�LQYHVWLJDGRUHV�GH�OD�FDVD�GH�HVWXGLRV�SODWHQVH��/RV



Volver al índice

GHVWLQDWDULRV�VRQ�ORV�EHFDULRV�GH�SRVJUDGR�\�GH�SRVGRFWRUDGR

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

'HVDUUROOR�GH�DFFLRQHV�FRODERUDWLYDV�HQWUH�0XQGR�1XHYR�\�GLIHUHQWHV�£UHDV�H�LQVWLWXWRV�GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO

$UWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV�GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�7UDEDMR
6RFLDO

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GH�-RUQDGD��GH�)RUPDFLµQ�SDUD�HO�SHUVRQDO�GH�0XQGR�1XHYR��VREUH� ���(O�HQFXHQWUR�HVWDU£�D�FDUJR�GHO�/LF�(VWHEDQ�)HUQ£QGH]��OD�/LF��3DXOD�7LOEH�\�OD
/LF�0DQXHOD�3UHLDWR��SHUWHQHFLHQWH�D�OD�&RQVHMHU¯D�GH�*«QHUR�GH�GLFKD�XQLGDG�DFDG«PLFD�

1RWD�


�HU�HQFXHQWUR�SDUD�HO�GLVH³R�\�RUJDQL]DFLµQ�FRODERUDWLYD�GH�OD�-RUQDGD�GH�)RUPDFLµQ�SDUD�HO�SHUVRQDO�GH�0XQGR�1XHYR��'HVDUUROODGR�HQ�OD���&RQVHMHU¯D�GH�*«QHUR�GH�OD�)DFXOWDG�GH�7UDEDMR�6RFLDO�

$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�([DFWDV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ
8QLGDGHV�$FDG«PLFDV�\�£UHDV�GH�OD�81/3

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�SDUD�OD�RUJDQL]DFLµQ�\�JHVWLµQ�GH�MRUQDGDV��HQFXHQWURV�\�DFWLYLGDGHV�FRODERUDWLYDV�HQWUH�0XQGR�1XHYR�\�GLIHUHQWHV�GHSHQGHQFLDV�GH�GLFKD�IDFXOWDG

$UWLFXODFLµQ�FRQ�3UR\HFWR�GH�H[WHQVLµQ�.HILU (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�)DFXOWDG�GH�&LHQFLDV
([DFWDV

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�HO�HTXLSR�LQWHUGLVFLSOLQDULR�GHO�3UR\HFWR�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GH�IRUPDFLµQ�VREUH�FXOWXUD�FLHQW¯ILFD�\�SRSXODUL]DFLµQ�GH�ODV�FLHQFLDV�

1RWD�

���������3ULPHUD�UHXQLµQ�SUHVHQFLDO�FRQ�HO�HTXLSR�LQWHUGLVFLSOLQDULR�GHO�SUR\HFWR�.HILU��&RQRFLPLHQWR�GH�OD�SUREOHP£WLFD�\�REMHWLYRV�GHO�SUR\HFWR��'HILQLFLµQ�GH�DFFLRQHV�D�GHVDUUROODU�FRPR�DVHVRUDPLHQWR�\�IRUPDFLµQ�HQ
SRSXODUL]DFLµQ�GH�ODV�FLHQFLDV��HQWUH�RWUDV�

$UWLFXODFLRQHV�FRQ�RUJDQLVPRV�HVWDWDOHV�\�RWUDV
RUJDQL]DFLRQHV�S¼EOLFDV�\�SULYDGDV

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

$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�SULYDGDV�VLQ�ILQHV�GH
OXFUR

(Q�JHVWLµQ 1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�FRQ
RUJDQLVPRV�HVWDWDOHV�\�RWUDV�RUJDQL]DFLRQHV�S¼EOLFDV�\
SULYDGDV

6XEWDUHD

$UWLFXODFLµQ�FRQ�OD�)XQGDFLµQ�)ORUHQFLR�3HUH] (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�SULYDGDV
VLQ�ILQHV�GH�OXFUR

6XEWDUHD

'HVFULSFLRQ�

$FXHUGR�GH�FRODERUDFLµQ�LQVWLWXFLRQDO�SDUD�GHVDUUROODU�OD�0XHVWUD�'(6PHGLGRV��H[FHVRV�\�PDQGDWRV�HQ�OD�VRFLHGDG�GH�FRQVXPR��WDOOHUHV�HGXFDWLYRV�\�DFWLYLGDGHV�DVRFLDGDV�

$UWLFXODFLµQ�FRQ�OD�)XQGDFLµQ�:LOOLDPV (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQL]DFLRQHV�SULYDGDV
VLQ�ILQHV�GH�OXFUR

6XEWDUHD

'HVFULSFLRQ�

�3DUWLFLSDFLµQ�HQ�HO�/DERUDWRULR�GH�,QQRYDFLµQ�&XOWXUDO�\�&LHQW¯ILFD��0XVHRV�GH�&LHQFLDV��)LQDQFLDGR�\�FRRUGLQDGR�SRU�)XQGDFLµQ�:LOOLDPV�v
�*HVWLµQ�$VRFLDGD�SDUD�GHVDUUROODU�XQD�0XHVWUD�,WLQHUDQWH�HQ�FX\R�GLVH³R�\�SXHVWD�HQ�SU£FWLFD�SDUWLFLSDQ�0XVHR�GH�)¯VLFD��81/3���0XVHR�GH�/D�3ODWD��81/3���0XVHR�GH�&LHQFLDV�GH�2ODYDUU¯D��)XQGDFLµQ�6RO\GHXV�
*UXSR�4'$�4XLQFH�'RFHQWHV�$UJHQWLQRV�



Volver al índice

$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLRQHV�FRQ
RUJDQLVPRV�HVWDWDOHV�\�RWUDV�RUJDQL]DFLRQHV�S¼EOLFDV�\
SULYDGDV

6XEWDUHD

1RWD�





$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\
(GXFDFLµQ�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV 6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQWLQXD�FRQ�OD�-HIDWXUD�GH�5HJLµQ���GH�OD�'LUHFFLµQ�*HQHUDO�GH�&XOWXUD�\�(GXFDFLµQ�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�SDUD�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�FRQ�QL³DV��QL³RV�\�MµYHQHV�TXH�FRQFXUUHQ�D
HVWDEOHFLPLHQWRV�HGXFDWLYRV�S¼EOLFRV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�

$UWLFXODFLµQ�FRQ�OD�(VFXHOD�GH�7HDWUR�/D�3ODWD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH
&XOWXUD�\�(GXFDFLµQ�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�LQVWLWXFLRQDO�HQWUH�OD�(VFXHOD�GH�7HDWUR�/D�3ODWD��(7/3��\�0XQGR�1XHYR�81/3��SDUD�HO�GLVH³R�\�GHVDUUROOR�GH�SURSXHVWDV�\�DFWLYLGDGHV�FRQMXQWDV�VREUH�7HDWUR�\�&LHQFLDV

/DERUDWRULR�FUHDWLYR�GH�7HDWUR�\�&LHQFLDV����� 1XHYD 1RUPDO �� ���������� ���������� 6XEWDUHD���������$UWLFXODFLµQ�FRQ�OD�(VFXHOD�GH�7HDWUR�/D
3ODWD

6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�GLFWDGR�GHO�/DERUDWRULR�FUHDWLYR�GH�7HDWUR�\�&LHQFLDV�������GHVWLQDGR�D�HVWXGLDQWHV�GH�)R�%$��\��HU�D³R�GH�OD�FDUUHUD�7HFQLFDWXUD�HQ�$FWXDFLµQ��(7/3��

(Q�HO�PDUFR�GH�OD�DUWLFXODFLµQ�LQVWLWXFLRQDO�HQWUH�0XQGR�1XHYR�81/3�\�OD�(VFXHOD�GH�7HDWUR�/D�3ODWD�'*&\(�

$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�&XOWXUD�\�(GXFDFLµQ
GH�OD�0XQLFLSDOLGDG�GH�OD�3ODWD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV 6XEWDUHD

'HVFULSFLRQ�

&RQYHQLR�,QVWLWXFLRQDO�SDUD�OD�XWLOL]DFLµQ�GH�HVSDFLRV�PXQLFLSDOHV�SDUD�DFFLRQHV�GH�JHVWLµQ�LQVWLWXFLRQDO�\�DFWLYLGDGHV�FRQ�S¼EOLFR�HVFRODU�\�IDPLOLD�
RUJDQL]DFLµQ�GH�$FWLYLGDGHV�&RQMXQWDV
�$UWLFXODFLµQ�SDUD�OD�UHDOL]DFLµQ�GH�DFWLYLGDGHV�GHVWLQDGDV�D�QL³RV��QL³DV��MµYHQHV�TXH�FRQFXUUHQ�D�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GH�JHVWLµQ�PXQLFLSDO��MDUGLQHV�GH�LQIDQWHV�\�FDVDV�GHO�1L³RV��\�PL[WRV��PXQLFLSDO�\
SURYLQFLDO��HVFXHODV�H[SHULPHQWDOHV
�*HVWLµQ�SDUD�GHVDUUROODU�ODV�2EUDV�GH�7HDWUR�HQ�HO�&HQWUR�&XOWXUDO�3DVDMH�'DUGR�5RFKD�\�HQ�HO�0LFURFLQH�GH�OD�5HS¼EOLFD�GH�ORV�1L³RV�
�*HVWLµQ�SDUD�GHVDUUROODU�DFWLYLGDGHV�GHVWLQDGDV�D�QL³RV��MµYHQHV�\�IDPLOLDV�GXUDQWH�ODV�9DFDFLRQHV�GH�,QYLHUQR

$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�(GXFDFLµQ��&XOWXUD�
&LHQFLD�\�7HFQRORJ¯D��GH�OD�1DFLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV 6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�GLIHUHQWHV�VHFUHWDULDV�\�SURJUDPDV

$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�&LHQFLD��7HFQRORJ¯D�H
,QQRYDFLµQ�3URGXFWLYD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�(GXFDFLµQ�
&XOWXUD��&LHQFLD�\�7HFQRORJ¯D��GH�OD�1DFLµQ

6XEWDUHD

'HVFULSFLRQ�

��FRQ�HO�3URJUDPD�1DFLRQDO�GH�3RSXODUL]DFLµQ�GH�OD�&LHQFLD�\�OD�,QQRYDFLµQ��'HVDUUROOR�GH�DFWLYLGDGHV�FRQMXQWDV�TXH�FRQWULEX\HQ�FRQ�OD�DSURSLDFLµQ�VRFLDO�GHO�FRQRFLPLHQWR�\�FRQ�OD�IRUPDFLµQ�GH�XQD�FLXGDGDQ¯D
UHVSRQVDEOH��)HFKD�GH�,QLFLR������������
��FRQ�OD�6HFUHWDU¯D�GH�3ODQHDPLHQWR�\�3RO¯WLFDV�HQ�&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ�3URGXFWLYD��3DUWLFLSDFLµQ�HQ�OD�0HVD�GH�7UDEDMR��5HFXUVRV�+XPDQRV�$OWDPHQWH�&DOLILFDGRV��(GXFDFLµQ�HQ�FLHQFLD�\�WHFQRORJ¯D�HQ�OD
HVFXHOD�\�FRPXQLFDFLµQ�S¼EOLFD�GH�OD�FLHQFLD��(O�PLVPR��VH�UHDOL]D�HQ�HO�PDUFR�GH�ODV�DFWLYLGDGHV�GH�SODQLILFDFLµQ�TXH�HO�0LQLVWHULR�YLHQH�GHVDUUROODQGR�SDUD�OD�IRUPXODFLµQ�GHO�3ODQ�1DFLRQDO�GH�&LHQFLD��7HFQRORJ¯D�H
,QQRYDFLµQ�ࣩ$UJHQWLQD�,QQRYDGRUD�����࣪�
)HFKD�GH�UHDOL]DFLµQ������������



Volver al índice

��HQ�HO�PDUFR�GH�OD�&RQYRFDWRULD�SDUD�HO�ILQDQFLDPLHQWR�GH�ࣩ3UR\HFWRV�GH�&XOWXUD�&LHQW¯ILFD࣪��0,1&\7�5HVROXFLµQ�,)���������������$31�0&7��'LVH³R�\�SURGXFFLµQ�GH�OD�SURSXHVWD�ࣩ&LHQFLDV��VDOXG�\�ELHQHVWDU��GLVH³R
\
SURGXFFLµQ�GH�XQD�SURSXHVWD�LQWHUDFWLYD�H�LWLQHUDQWH�SDUD�WUDEDMDU�GHVGH�HO�PXVHR�GH�FLHQFLDV�FRQ�QL³DV��QL³RV�\�VXV�IDPLOLDV�HQ�KRVSLWDOHV��HVFXHODV�KRVSLWDODULDV�\�FHQWURV�GH�VDOXG࣪

$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�&XOWXUD (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�(GXFDFLµQ�
&XOWXUD��&LHQFLD�\�7HFQRORJ¯D��GH�OD�1DFLµQ

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�HO�3URJUDPD�)RUPDFLµQ�\�5HGHV�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0XVHRV

&XUVRV�YLUWXDOHV�GHO�SURJUDPD�0XVHRV��)RUPDFLµQ�\
5HGHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�OD�6HFUHWDULD�GH�&XOWXUD 6XEWDUHD

'HVFULSFLRQ�

3DUWLFLSDFL´Q�HQ�ORV�GLVWLQWRV�FXUVRV�YLUWXDOHV�TXH�EULQGD�OD�'LUHFFLµQ�

1RWD�

3DUWLFLSDFLµQ�HQ�ORV�FXUVRV���0HWRGRORJ¯DV�SDUD�HO�GLVH³R�\�OD�SURGXFFLµQ�PXVHROµJLFD��\��0XVHRV�DPLJDEOHV�SDUD�OD�QL³H]��

$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�*HVWLµQ�&XOWXUDO�GH�OD
SURYLQFLD�GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV 6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�SDUD�UHDOL]DU�DFWLYLGDGHV�HGXFDWLYDV�\�FXOWXUDOHV��FRQ�HVFXHODV�\�RUJDQL]DFLRQHV�VRFLDOHV�GHO�FRQXUEDQR��FRRUGLQDGDV�SRU�HO�SUR\HFWR�$UWH�HQ�%DUULRV�

$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�6DOXG�GH�OD�SURYLQFLD
GH�%XHQRV�$LUHV

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�RUJDQLVPRV�HVWDWDOHV 6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�GLIHUHQWHV�LQVWLWXFLRQHV�SDUD�UHDOL]DU�$FWLYLGDGHV�GH�SRSXODUL]DFLµQ�GH�OD�&LHQFLD

$UWLFXODFLµQ�FRQ�HO�+RVSLWDO�GH�1L³RV��6RU�0DU¯D
/XGRYLFD࣪

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XEWDUHD��������$UWLFXODFLµQ�FRQ�HO�0LQLVWHULR�GH�6DOXG�GH�OD
SURYLQFLD�GH�%XHQRV�$LUHV

6XEWDUHD

'HVFULSFLRQ�

$UWLFXODFLµQ�FRQ�DXWRULGDGHV�GHO�+RVSLWDO�\�(VFXHOD�+RVSLWDODULD�1|�����SDUD�OD�UHDOL]DFLµQ�GHO�3UR\HFWR�ࣩ&LHQFLDV��VDOXG�\�ELHQHVWDU��GLVH³R�\�SURGXFFLµQ�GH�XQD�SURSXHVWD�LQWHUDFWLYD�H�LWLQHUDQWH�SDUD�WUDEDMDU�GHVGH�HO
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LQGLFDGRUHV�\�SURWRFRORV�FRPSDUWLGRV�TXH�SHUPLWDQ�HYDOXDU�\�FRPSUHQGHU�HO�SDSHO�VRFLDO�GH�ORV�PXVHRV�FHQWURV�GH�FLHQFLD�LEHURDPHULFDQRV��LQWHQVLILFDQGR�OD�UHODFLµQ�FLHQFLD�\�VRFLHGDG������3URPRYHU�DOLDQ]DV�SDUD�TXH
VH�H[SHULPHQWHQ�\�GLYXOJXHQ�HVWUDWHJLDV�TXH�LQFUHPHQWHQ�OD�SDUWLFLSDFLµQ�FLXGDGDQD��HVSHFLDOPHQWH�D�WUDY«V�GH�LQLFLDWLYDV�HQ�HO�£PELWR�GH�OD�FLHQFLD�\�HO�DUWH������'HVDUUROODU�XQD�SODWDIRUPD�GH�LQWHUFDPELR�GH�EXHQDV
SU£FWLFDV�\�HVWUDWHJLDV�QRYHGRVDV�TXH�DFUHFLHQWHQ�OD�SDUWLFLSDFLµQ�GHO�S¼EOLFR�HQ�WHPDV�GH�&7,������&DSDFLWDU�SURIHVLRQDOHV�HQ�PXVHRV�FHQWURV�GH�FLHQFLD�TXH�DFW¼DQ�HQ�OD�PHGLDFLµQ�HQWUH�FLHQFLD�\�VRFLHGDG��DV¯�FRPR
GH�LQYHVWLJDGRUHV�GH�XQLYHUVLGDGHV�LPSOLFDGRV�HQ�HO�HVWXGLR�GH�OD�UHODFLµQ�PXVHRV�VRFLHGDG�

KWWS���ZZZ�F\WHG�RUJ�"T HV�GHWDOOHBSUR\HFWR	XQ ���

3ULPHU�HQFXHQWUR�SUHVHQFLDO�GHO�SUR\HFWR�GH
LQYHVWLJDFLµQ�5HG�086$�,%(52$0(5,&$1$��5('�'
(�086(26�<�&(17526�'(�&,(1&,$

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3UR\HFWR�GH�LQYHVWLJDFLµQ�LQWHUQDFLRQDO
0XVD�,EHURDPHULFDQD��5HG�GH�0XVHRV�\�&HQWURV�GH�FLHQFLDV

6XEWDUHD

'HVFULSFLRQ�

/DV�MRUQDGDV�GH�WUDEDMR�FRQVLVWLHURQ�HQ�OD�IRUPXODFLµQ�GH�ODV�O¯QHDV�JHQHUDOHV�GHO�SUR\HFWR�GH�LQYHVWLJDFLµQ��OD�SUHVHQWDFLµQ�GH�H[SHULHQFLDV�GH�LQYHVWLJDFLµQ�SUHYLDV�GH�FDGD�HTXLSR��ODV�GLVFXVLRQHV�VREUH�OD�JHVWLµQ�GH
ORV�UHFXUVRV�HFRQµPLFRV�\�KXPDQRV��OD�DJHQGD�GH�HQFXHQWURV�SRVWHULRUHV�
/XJDU��0DORND��PXVHR�GH�FLHQFLDV��%RJRW£�&RORPELD�

3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV���HQFXHQWURV (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD 6XEWDUHD

3DUWLFLSDFLµQ�DFDG«PLFD�HQ�HO�&RQYHUVDWRULR
�&LHQFLDV��0XVHRV��6RFLHGDG���%RJRW£�&RORPELD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

(O�HYHQWR�FRQVLVWLµ�HQ�XQ�IRUR�GH�GLVFXVLµQ�VREUH�OD��IRUPDFLµQ�SURIHVLRQDOHV�HQ�ORV�PXVHRV�\�FHQWURV�GH�FLHQFLD��7XYR�FRPR�REMHWLYR�SURSLFLDU�HO�LQWHUFDPELR�HQWUH�PHGLDGRUHV��LQYHVWLJDGRUHV�\�RWURV�DFWRUHV�LPSOLFDGRV
HQ�HO�HVWXGLR�\�IRUWDOHFLPLHQWR�GH�OD�UHODFLµQ
PXVHRV�VRFLHGDG�
&RQ�XQ�G¯D�GH�GXUDFLµQ��VH�GLHURQ�HQ�OD�PD³DQD�GLVFXVLRQHV�DELHUWDV�HQWUH�H[SHUWRV�GH�GLIHUHQWHV�£PELWRV�H
LQVWLWXFLRQHV�GH�LEHURDP«ULFD��GHVGH�GRQGH�VH�EXVFµ�HVWLPXODU�HO�GHEDWH�VREUH�OD�PHGLDFLµQ�HQ�ORV
PXVHRV�GH�FLHQFLD��HQ�OD�WDUGH�VH�DEULHURQ�HVSDFLRV�GH�WDOOHU�RULHQWDGRV�D�IRUWDOHFHU�SU£FWLFDV
UHODFLRQDGDV�FRQ�OD�PHGLDFLµQ��FRPR�HO�PDQHMR�GH�FRQWURYHUVLDV��HO�LQYROXFUDPLHQWR�GHO�S¼EOLFR�\
OD�HYDOXDFLµQ�FRPR�HVWUDWHJLD�GH�PHMRUDPLHQWR�SDUD�HVWRV�HVFHQDULRV�

-RUQDGD�GH�0XVHRV��(VWXGLRV�S¼EOLFRV�HQ�FHQWURV
LQWHUDFWLYRV�GH�FLHQFLD�\�WHFQRORJ¯D���$EUHPDWH�81/D

5HVXHOWD 1RUPDO ��� � ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GH�OD�SUHVHQWDFLµQ�GH�ORV�HVWXGLRV�GH�S¼EOLFR�UHDOL]DGRV�HQ�0XQGR�1XHYR��81/3
D�SUHVHQWDU�HQ�OD�MRUQDGD�D�GHVDUUROODUVH�HO���GH�QRYLHPEUH�GH������
(VWH�HVSDFLR�GH�LQWHUFDPELR�FRPXQLFDFLRQDO�SURSRQH�UHIOH[LRQDU�VREUH�ODV�SUREOHP£WLFDV�GH�DFFHVR�\�GLYXOJDFLµQ�GH�OD�FLHQFLD�\�OD�WHFQRORJ¯D�HQ�HVSDFLRV�QR�IRUPDOHV�FRPR�ORV�FHQWURV�LQWHUDFWLYRV�
(Q�HVWH�VHQWLGR��XQD�GH�ODV�PLUDGDV�GH�LQYHVWLJDFLµQ�HVWDU£�SXHVWD�HQ�HO�HVWXGLR�GH�ORV�S¼EOLFRV�TXH�VH�DFHUFDQ�D�ORV�PXVHRV��DQDOL]DQGR�PRGDOLGDGHV�GH�DFFHVR��WLSR�GH�YLVLWDV��JHVWLRQDGDV��DXWRJHVWLRQDGDV�\�OLEUHV��
FDUDFWHU¯VWLFDV�GHO�S¼EOLFR�YLVLWDQWH��DFWLYLGDGHV�FRPSOHPHQWDULDV��WDOOHUHV��PXHVWUDV�LWLQHUDQWHV��HYHQWRV��FDSDFLWDFLRQHV��HWF����6H�WUDWD�GH�LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�HO�£PELWR�PXVH¯VWLFR�QDFLRQDO�H�LQWHUQDFLRQDO�
6HUD�GH�LQWHU«V�SULQFLSDO�TXH�HQ�HVWH�HQFXHQWUR�VH�SURPXHYDQ�QXHYDV�HVWUDWHJLDV�GH�DFFLRQHV�HQ�FRP¼Q�HQWUH�ODV�LQVWLWXFLRQHV��D�ILQ�GH�DOFDQ]DU�HQFXHQWURV�FRQFHSWXDOHV�\�FRRSHUDWLYRV��D�OD�YH]�TXH�SURGXFFLRQHV
DFDG«PLFDV�\�GH�LQYHVWLJDFLµQ�
'HVWLQDGR�D�GRFHQWHV�GH�FLHQFLD�\�WHFQRORJ¯D��DXWRULGDGHV�\�SHUVRQDO�GH�PXVHRV�LQWHUDFWLYRV�

1RWD�

(O����\����GH�PD\R�GH�������SDUWLFLSDPRV�GHO�(QFXHQWUR��FRQ�XQD�FRQIHUHQFLD�GHQRPLQDGD���$FHUFD�GH�XQ�HVWXGLR�VREUH�ODV�H[SHULHQFLDV�IDPLOLDUHV�HQ�HO�PXVHR�GH�FLHQFLDV���D�FDUJR�GH�&RQVWDQ]D�3HGHUVROL

3UHVHQWDFLµQ�GH�OD�H[KLELFLµQ�&LUFXODULD��PXHVWUD
FROHFWLYD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GH�OD�H[KLELFLµQ�&LUFXODULD��PXHVWUD�FROHFWLYD�HQ�HO�PDUFR�GHO�(QFXHQWUR�0XOWLODE��/DERUDWRULR�GH�LQQRYDFLµQ�&XOWXUDO�\�&LHQW¯ILFD��)XQGDFLµQ�:LOOLDPV��3RWHQFLDU�FRPXQLGDGHV�����GH�GLFLHPEUH�GH������
FLXGDG�GH�%XHQRV�$LUHV�
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3UHVHQWDFLµQ�HQ�OD�+RQRUDEOH�&£PDUD�GH�'LSXWDGRV
GH�OD�1DFLRQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ��&XOWXUD�&LHQW¯ILFD��GHVDI¯RV��SUR\HFFLRQHV�\�SRO¯WLFDV�S¼EOLFDV��(Q�HO�PDUFR�GH�OD�VHVLµQ�GH�OD�&RPLVLµQ�GH�&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ�SURGXFWLYD��+RQRUDEOH�&£PDUD�GH�'LSXWDGRV�GH�OD�1DFLµQ���
FLXGDG�GH�%XHQRV�$LUHV�

;9,,�-RUQDGDV�GH�*UDGXDG[V�LQYHVWLJDGRU[V�HQ
IRUPDFLµQ��,QYHVWLJDFLµQ��GRFHQFLD�\�H[WHQVLµQ�D����
D³RV�GH�OD�5HIRUPD�8QLYHUVLWDULD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

0(6$�3U£FWLFDV�GH�HQVH³DQ]D�HQ�OD�XQLYHUVLGDG��&RQVWDQ]D�3HGHUVROL�&RPHQWDULVWD�GHO�WUDEDMR����+HOLDQD�&XVWRGLR��$JXVWLQD�$PRLD�\�'DYLG�'LHWULFK�1HWR��6RFLHGDG�\�HO�&RQRFLPLHQWR�GH�OD�%LRGLYHUVLGDG��8Q�GHVDI¯R
SDUD�ORV�'RFHQWHV�8QLYHUVLWDULRV���)DFXOWDG�GH�+XPDQLGDGHV�\�&V��GH�OD�(GXFDFLµQ�81/3�

9�-RUQDGDV�GH�(QVH³DQ]D�H�,QYHVWLJDFLµQ�(GXFDWLYD
HQ�HO�FDPSR�GH�ODV�&LHQFLDV�([DFWDV�\�1DWXUDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

/DV�-RUQDGDV�HVW£Q�GLULJLGDV�D�GRFHQWHV��JUDGXDGRV�DV��LQYHVWLJDGRUHV�DV��HVWXGLDQWHV�GH�JUDGR�\�SRVJUDGR�\��RWURV�DV�SURIHVLRQDOHV�YLQFXODGRV�FRQ�OD�HGXFDFLµQ�HQ�&LHQFLDV�([DFWDV�\�1DWXUDOHV�\�HQ�HVWD�QXHYD
HGLFLµQ�VH�SURSRQH�FRQWLQXDU�SURPRYLHQGR�\�FRQVROLGDQGR�HVSDFLRV�GH�SDUWLFLSDFLµQ��LQWHUFDPELR�\�UHIOH[LµQ�HQ�OD�(GXFDFLµQ�HQ�&LHQFLDV�([DFWDV�\�1DWXUDOHV�
6RQ�RUJDQL]DGDV�SRU�HO�'HSDUWDPHQWR�GH�&LHQFLDV�([DFWDV�\�1DWXUDOHV�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��GH�OD�8QLYHUVLGDG��1DFLRQDO�GH�/D�3ODWD�
(Q�HVH�PDUFR�VH�GHVDUUROODU£�HO�WDOOHU���&XOWXUD�FLHQW¯ILFD��DSRUWHV�GHVGH�OD�HGXFDFLµQ�\�OD�FRPXQLFDFLµQ���$�FDUJR�GH�OD�/LF��&RQVWDQ]D�3HGHUVROL

1RWD�

(O�7DOOHU�&XOWXUD�FLHQW¯ILFD��DSRUWHV�GHVGH�OD�HGXFDFLµQ�\�OD�FRPXQLFDFLµQ��IXH�GHVDUUROODGR�SRU�&RQVWDQ]D�3HGHUVROL�\�3DWULFLD�HQ�HO
$XOD������(GLILFLR�6HUJLR�.DUDFDFKRII��FRQ�XQD�DVLVWHQFLD�GH����SHUVRQDV�

;9,�&RQJUHVR�5HG323 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

(O���|�&RQJUHVR�GH�OD�5HG3RS�VH�OOHYDU£�D�FDER�HQ�3DQDP£��FUXFH�GH�FDPLQRV�GH�OD�UHJLµQ��HQWUH�HO����\�HO����GH�DEULO�GH������
(Q�HVH�PDUFR�VH�SUHVHQWDU£�HO�WUDEDMR��6HOILHV�\�IRWRJUDI¯DV�HQ�HO�PXVHR��([SHULHQFLDV�PHGLDGDV�SRU�WHFQRORJ¯DV�GLJLWDOHV�
$XWRUDV��&RQVWDQ]D�3HGHUVROL�\�0HUFHGHV�0DUW¯Q
0XQGR�1XHYR��3URJUDPD�GH�3RSXODUL]DFLµQ�GH�ODV�&LHQFLDV��)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ��'LUHFFLµQ�GH�(GXFDFLµQ�D�'LVWDQFLD�\�7HFQRORJ¯DV��8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

&RQIHUHQFLD�HQ�OD�&KDUOD��$UWH�\�FLHQFLD���WUD\HFWRULDV
GH�XQD�H[WUD³D�UHODFLµQ

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�H[KLELFLµQ��&RVDV�H[WUD³DV��%LRDUWH�HQ�$UJHQWLQD���VH�GHVDUUROOµ�OD�FRQIHUHQFLD��3RU�XQD�FXULRVLGDG�LQFXUDEOH��5HIOH[LRQHV�VREUH�FLHQFLDV�\�DUWHV�HQ�FODYH�HGXFDWLYD���D�FDUJR�GH�&RQVWDQ]D�3HGHUVROL

3DUWLFLSDFLµQ�DFDG«PLFD�HQ�HO�HQFXHQWUR��7DOOHU
,EHURDPHULFDQR�GH�PXVHRV�\�FHQWURV�GH�FLHQFLDV��
(FXDGRU

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

(O�HYHQWR�RUJDQL]DGR�SRU�OD�)XQGDFLµQ�GH�ORV�PXVHRV�GH�OD�FLXGDG�GH�4XLWR��(FXDGRU�\�OD�UHG�,EHURDPHULFDQD�086$��&<7('�FRQVLVWLµ�HQ�GRV�MRUQDGDV�GH�WUDEDMR��GH�ODV�TXH�SDUWLFLSDURQ�HVSHFLDOLVWDV�HQ�PXVHRV�GH
FLHQFLDV�GH�%UDVLO��(VSD³D��0«[LFR��&RORPELD��(FXDGRU��8UXJXDW��\�$UJHQWLQD��$OO¯�VH�GHVDUUROODURQ�WHPDV�FRPR��FLXGDGDQ¯D�\�GHPRFUDFLD�HQ�PXVHRV�GH�FLHQFLDV��DFFHVLELOLGDG�H�LQFOXVLµQ��HGXFRPXQXFDFLµQ�HQ�PXVHRV�
HVWXGLRV�GH�YLVLWDQWHV�
)ORUHQFLD�&RXUW��GH�0XQGR�1XHYR�81/3��WXYR�D�VX�FDUJR�OD�UHDOL]DFLµQ�GH�XQ�WDOOHU��HQ�FRODERUDFLµQ��VREUH�HVWUDWHJLDV�GH�GLYXOJDFLµQ�FLHQW¯ILFD�HQ�PXVHRV



Volver al índice

9,,,�-RUQDGDV�GH�-µYHQHV�,QYHVWLJDGRUHV�\
([WHQVLRQLVWDV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

&RQIHUHQFLD�$FHUFD�GH�ODV�GLVSXWDV�\�ORV�VHQWLGRV�GH�OD�HGXFDFLµQ�HQ�FLHQFLDV��$�FDUJR�GH�&RQVWDQ]D�3HGHUVROL
/D�3ODWD��)DFXOWDG�GH�&LHQFLDV�QDWXUDOHV�\�0XVHR��81/3

,9�(QFXHQWUR�1DFLRQDO�GH�&LHQFLD�\�8QLYHUVLGDG 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

&RQIHUHQFLD�/D�SURPRFLµQ�GH�OD�FXOWXUD�FLHQW¯ILFD��GHVDI¯RV��SUR\HFFLRQHV�\�SRO¯WLFDV�S¼EOLFDV��$�FDUJR�GH�&RQVWDQ]D�3HGHUVROL
/D�3ODWD��)DFXOWDG�GH�&LHQFLDV�QDWXUDOHV�\�0XVHR��81/3

,,,�-RUQDGD�VREUH�&RPXQLFDFLµQ�&LHQW¯ILFD
�&LHQFLD(Q5HG

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

,WLQHUDULRV�\�SLVWDV�SRVLEOHV�SDUD�QDUUDU�ODV�FLHQFLDV��3RVWHU�SUHVHQWDGR�SRU�&RQVWDQ]D�3HGHUVROL��6LOYLQD�%DVLOH��)ORUHQFLD�&RXUW�\�3DWULFLD�5H\
0LQLVWHULR�GH�&LHQFLD��7HFQRORJ¯D�H�,QRRYDFLµQ��&,&��&&7�&21,&(7

3DUWLFLSDFLµQ�DFDG«PLFD�HQ�-RUQDGD�0XVD
,EHURDPHULFDQD�&<7('��%DUFHORQD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

-RUQDGD��(O�SDSHO�GHO�PHGLDGRU�GHO�PXVHR��$FWXDOLGDG�\�SHUVSHFWLYDV�HQ�(XURSD�\�$P«ULFD�/DWLQD�
-RUQDGD�086$�&\WHG�%DUFHORQD
���\����GH�QRYLHPEUH�&RVPR&DL[D��8QLYHUVLWDW�2EHUWD�GH�&DWDOXQ\D

3DUWLFLSDFLµQ�HQ�HO�;;9,,�(1&8(1752
,17(51$&,21$/�'(�('8&$&,�1�$�',67$1&,$�
8QLYHUVLGDG�GH�*XDGDODMDUD�0«[LFR

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�GHO�WUDEDMR��(QULTXHFHU�ODV�YLVLWDV�DO�0XVHR�GH�&LHQFLDV��7HFQRORJ¯DV�SDUD�0HGLDU
$XWRUDV�HV�0DU¯D��0HUFHGHV�0DUW¯Q��&RQVWDQ]D�3HGHUVROL��/HDQGUR�5RPDQXW��-RV«�0DU¯D�3HUH\UD

3DUWLFLSDFLµQ�DFDG«PLFD�HQ�HO�6HPLQDULR�GH
(GXFDFLµQ�,QIDQWLO�8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RV«
GH�&DOGDV��%RJRW£��&RORPELD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�YLUWXDO�GH�OD�FODVH��(GXFDU�SDUD�OD�FXOWXUD�FLHQW¯ILFD���$�FDUJR�GH�&RQVWDQ]D�3HGHUVROL

�|�(QFXHQWUR�/DWLQRDPHULFDQR�GH�H�&LHQFLD�\�7LFDO
�����GH�OD�5HG�&ODUD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������3DUWLFLSDFLµQ�HQ�MRUQDGDV��FRQJUHVRV��
HQFXHQWURV

6XEWDUHD

'HVFULSFLRQ�

3UHVHQWDFLµQ�DFDG«PLFD�HQ�XQ�:HELQDU�/DWLQRDPHULFDQR�VREUH�&RPXQLFDFLµQ�GH�OD�&LHQFLD��$�FDUJR�GH�$QD�&ODXGLD�1HSRWH��81$0�VHGH�0RUHOLD���0DU¯D�(XJHQLD�)D]LR��814��\�&RQVWDQ]D�3HGHUVROL��0XQGR�1XHYR
81/3�

7UDQVIHUHQFLD (Q�JHVWLµQ 1RUPDO �� � � 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD 6XEWDUHD
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&LHQFLDV��VDOXG�\�ELHQHVWDU��GLVH³R�\�SURGXFFLµQ�GH
XQD�SURSXHVWD�LQWHUDFWLYD�H�LWLQHUDQWH�SDUD�WUDEDMDU
GHVGH�HO�PXVHR�GH�FLHQFLDV�FRQ�QL³DV��QL³RV�\�VXV
IDPLOLDV�HQ�KRVSLWDOHV��HVFXHODV�KRVSLWDODULDV�\�FHQWURV
GH�VDOXG

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������7UDQVIHUHQFLD 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GHO�SUR\HFWR
HQ�HO�PDUFR�GH�OD�&RQYRFDWRULD�SDUD�HO�ILQDQFLDPLHQWR�GH�ࣩ3UR\HFWRV�GH
&XOWXUD�&LHQW¯ILFD࣪�0,1&\7��5HVROXFLµQ�,)���������������$31�0&7
����

(GXFDFLµQ�HQ�PXVHRV��YLGHR 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������7UDQVIHUHQFLD 6XEWDUHD

'HVFULSFLRQ�

9LGHR�UHDOL]DGR�HQ�DUWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�HO�3URJUDPD�)RUPDFLµQ�\�5HGHV��'LUHFFLµQ�1DFLRQDO�GH�0XVHRV�
0LQLVWHULR�GH�&XOWXUD�GH�OD�1DFLµQ�
/RV�YLGHRV�IRUPDQ�SDUWH�GHO�FXUVR�YLUWXDO�ࣩ,GHQWLGDG�\�JHVWLµQ�GH�ODV�£UHDV�HGXFDWLYDV�GHO�PXVHR��GHVWLQDGR�HGXFDGRUDV�HV�GH�PXVHRV�QDFLRQDOHV�

2UJDQL]DFLµQ�GH�MRUQDGDV��HQFXHQWURV��FRQJUHVRV (Q�JHVWLµQ 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������,QYHVWLJDFLµQ�\�7UDQVIHUHQFLD 6XEWDUHD

'HVFULSFLRQ�

2UJDQL]DFLµQ�GH�MRUQDGDV��HQFXHQWURV��FRQJUHVRV

,9�(QFXHQWUR�,EHURDPHULFDQR��0XVD�&\7(' 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������2UJDQL]DFLµQ�GH�MRUQDGDV��HQFXHQWURV�
FRQJUHVRV

6XEWDUHD

'HVFULSFLRQ�

&RRUGLQDFLµQ�JHQHUDO�GH�OD�RUJDQL]DFLµQ�GHO�,9�(QFXHQWUR�,EHURDPHULFDQR��0XVD�&\7('
0XVHRV�GH�FLHQFLDV��PHGLDFLµQ�SHGDJµJLFD��DFFHVLELOLGDG�H�LQFOXVLµQ�086$�,EHURDPHULFDQD��5HG�GH�0XVHRV�\�&HQWURV�GH�&LHQFLD�&\WHG��0XQGR�1XHYR��3URJUDPD�GH�3RSXODUL]DFLµQ�GH�ODV�&LHQFLDV��8QLYHUVLGDG
1DFLRQDO�GH�/D�3ODWD��$UJHQWLQD��,QVWLWXWR�1DFLRQDO�GH�&RPXQLFDFLµQ�3¼EOLFD�GH�OD�&LHQFLD�\�7HFQRORJ¯D��%UDVLO�5HG�GH�3RSXODUL]DFLµQ�GH�OD�&LHQFLD�\�OD�7HFQRORJ¯D�SDUD�$P«ULFD�/DWLQD�\�HO�&DULEH��5HG323�

&RPXQLFDFLµQ�LQVWLWXFLRQDO�\�GLVH³R�GH�PDWHULDOHV
HGXFDWLYRV

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

'LIXVLµQ�HQ�UHGHV�VRFLDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RPXQLFDFLµQ�LQVWLWXFLRQDO�\
GLVH³R�GH�PDWHULDOHV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

3XEOLFDFLµQ�SHUPDQHQWH�GH�ODV�SURSXHVWDV�HGXFDWLYDV�\�FXOWXUDOHV��UHDOL]DFLµQ�GH�DFWLYLGDGHV�HVSHFLDOHV��SDUWLFLSDFLµQ�HQ�HYHQWRV�\�MRUQDGDV��SDUWLFLSDFLµQ�HQ�SUR\HFWRV�GH�LQYHVWLJDFLµQ�\�GHVDUUROOR�HQ�ODV�UHGHV
VRFLDOHV�)DFHERRN��PXQGRQXHYRXQOS���7ZLWWHU��#PXQGRQXHYRXQOS��H�,QVWDJUDP��PXQGRQXHYR�XQOS��
(VWD�DFFLµQ�LPSOLFD�
��*HQHUDFLµQ�GH�FRQWHQLGR
��%¼VTXHGD�\�R�UHDOL]DFLµQ�GH�LP£JHQHV�R�SLH]DV�JU£ILFDV�GLJLWDOHV�
��3XEOLFDFLµQ

'LVH³R�JU£ILFR�\�SXEOLFDFLµQ�GH�OD�SURSXHVWD
�0XQGR1XHYR(Q&DVD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������'LIXVLµQ�HQ�UHGHV�VRFLDOHV 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�JU£ILFR��SURGXFFLµQ�\�SXEOLFDFLµQ�GH�ORV�FRQWHQLGRV�GH�OD�SURSXHVWD��0XQGR1XHYR(Q&DVD�HQ�ODV�UHGHV�VRFLDOHV�GH�0XQGR�1XHYR��)DFHERRN��,QVWDJUDP�\�FDQDO�GH�<RXWXEH��
/RV�IRUPDWRV�GH�ODV�SURSXHVWDV�LQFOX\HQ�YLGHRV�GH�FRUWD�GXUDFLµQ��FRQVLJQDV�O¼GLFDV�H�LQWHUDFWLYDV��PDWHULDOHV�LPSUHVRV�SDUD�GHVFDUJDU�

/RV�HMHV�WHP£WLFRV�VRQ�
��/X]�\�VRQLGR



Volver al índice

��6RFLHGDG�GH�FRQVXPR
��7LHPSR

1RWD�

(O�URPSH]DEH]DV�HODERUDGR�GHQWUR�GHO�HMH�6RFLHGDG�GH�&RQVXPR�IXH�LQFRUSRUDGR�SRU�6HJXLPRV�(GXFDQGR���0LQLVWHULRV�GH�(GXFDFLµQ�GH�OD�1DFLµQ�HQ�HO�FXDGHUQR���SDUD�QLYHO�LQLFLDO�

'LIXVLµQ�HQ�SRUWDOHV�\�VLWLRV�ZHE (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RPXQLFDFLµQ�LQVWLWXFLRQDO�\
GLVH³R�GH�PDWHULDOHV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

3XEOLFDFLµQ�GH�QRWLFLDV�UHIHULGDV�D�OD�SDUWLFLSDFLµQ�GHO�3URJUDPD�HQ��SUR\HFWRV�GH�LQYHVWLJDFLµQ�\�R�GHVDUUROOR��FRQYRFDWRULDV��HYHQWRV��MRUQDGDV��HWF�
(VWD�DFFLµQ�LPSOLFD�
��*HQHUDFLµQ�FRQWHQLGR�SDUD�OD�UHDOL]DFLµQ�GH�QRWDV�SHULRG¯VWLFDV�
��(QY¯R�GH�QRWDV�D�GLVWLQWRV�SRUWDOHV�\�VLWLRV�ZHE�
��3XEOLFDFLµQ�

1RWD�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��VLWLR�ZHE�GHO�/,,(&(\1�࣠�,G,+&6�GH�OD�)DFXOWDG�GH�+XPDQLGDGHV�\�&LHQFLDV�GH�OD�(GXFDFLµQ�GH�OD�8QLYHUVLGDG�1DFLRQDO�GHOD�3ODWD

KWWS���LGLKFV�IDKFH�XQOS�HGX�DU�OLLHFH\Q�GRVVLHU���FRQWULEXFLRQHV�D�OD�HQVHQDQ]D�GH�ODV�FLHQFLDV�H[DFWDV�\�QDWXUDOHV�HQ�HSRFD�GH�SDQGHPLD�"IEFOLG ,Z$5�$�R[%'U<Y4�.NL+UBGZR.���W+P�UUO0XS0L�.YV&*6U\ME2E1
%Z�F�R

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��VLWLR�ZHE�&RPSDUWLU�&XOWXUD�GH�OD�'LUHFFLµQ�QDFLRQDO�GH�0XVHRV�GHO�0LQLVWHULR�GH�&XOWXUD�GH�OD�1DFLµQ

KWWSV���FRPSDUWLU�FXOWXUD�JRE�DU�ZS�FRQWHQW�XSORDGV���������PXVHRVB\BFRQWHQLGRVBGLJLWDOHVBILQDO�ILQDO�RN��SGI"IEFOLG ,Z$5�U19D4'Q66BGG�WHP8�.HH3\�<W[���<*M-52&\�550�,(9I*8JV$T)4J

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��0XQGR�1XHYR�81/3

KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������LYPXVD

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�OD�XQOS�IXH�VHGH�GHO�LY�HQFXHQWUR�GH�OD�UHG�GH�PXVHRV�\�FHQWURV�GH�FLHQFLD�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�FXOWXUD�FLHQWLILFD��SUR\HFWR�PXQGR�QXHYR�

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�MRUQDGD�GH�GLYXOJDFLRQ�FLHQWLILFD��OD�FLF�HQ�PXQGR�QXHYR�XQOS

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��3£JLQD���
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KWWSV���ZZZ�SDJLQD���FRP�DU��������ORV�PXVHRV�GH�OD�FLHQFLD

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��&OLF�GH�1RWLFLDV

KWWS���FOLFGHQRWLFLDV�FRP�HQFXHQWUR�LEHURDPHULFDQR�GH�PXVHRV�GH�FLHQFLD�HQ�OD�XQOS�

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��3RUWDO�81/3

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�HQFXHQWUR�LEHURDPHULFDQR�GH�PXVHRV�GH�FLHQFLD�HQ�OD�XQOS������

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��1RWLFLDV�GH�+R\

KWWS���QRWLFLDVGHKR\�FRP�DU�HQFXHQWUR�LEHURDPHULFDQR�GH�PXVHRV�GH�FLHQFLD�HQ�OD�XQOS�

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��0XQGR�1XHYR

KWWS���PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR�����������FLFPQ

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�XQOS�HQ�HO�FXDUWR�HQFXHQWUR�QDFLRQDO�GH�FLHQFLD�\�XQLYHUVLGDG

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��0XQGR�1XHYR

KWWS���PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������HQFXHQWURQDFLRQDO

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��5HG3RS

7¯WXOR��0XQGR�1XHYR��$UJHQWLQD��MXQWR�D�RWUDV�RUJDQL]DFLRQHV�LQYLWDQ�DO�,9�(QFXHQWUR�,EHURDPHULFDQR�࣠�0XVD�&\7('
KWWS���ZZZ�UHGSRS�RUJ�PXQGR�QXHYR�DUJHQWLQD�MXQWR�D�RWUDV�RUJDQL]DFLRQHV�LQYLWDQ�DO�LY�HQFXHQWUR�LEHURDPHULFDQR�PXVD�F\WHG�

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��0XQGR�1XHYR

KWWS���PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR�����������FLFDJRVWR

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�OD�PXHVWUD�FROHFWLYD�OFLUFXODULDU�OOHJD�DO�FROHJLR�QDFLRQDO�GH�OD�XQOS

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD��MRUQDGD�GH�GLYXOJDFLRQ�FLHQWLILFD�GH�OD�FLF�HQ�PXQGR�QXHYR�XQOS
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)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ�������FRP�DU

KWWSV���ZZZ������FRP�DU�QRWD�������������������YLGHR�FLHQWLILFRV�GH�OD�SURYLQFLD�KDFHQ�EDLODU�D�XQD�FXFDUDFKD�DO�ULWPR�GH�DF�GF

)HFKD������������
0HGLR�GH�&RPXQLFDFLµQ��*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV

KWWSV���ZZZ�JED�JRE�DU�FLHQFLD�QRWLFLHQFLD�QXHYDVBH[SHULHQFLDVBGHBODBFLFBHQBPXQGRBQXHYR

)HFKD����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�MRUQDGD�GH�GLYXOJDFLRQ�FLHQWLILFD�GH�OD�FLF�HQ�PXQGR�QXHYR�XQOS

)HFKD����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�LQYHVWLJDGRUDV�GHO�LQVWLWXWR�PXOWLGLVFLSOLQDULR�GH�ELRORJLD�FHOXODU�HQ�PXQGR�QXHYR�XQOS

)HFKD����������
0HGLR�GH�FRPXQLFDFLµQ��&LHQFLD�HQ�5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�XQOS�HQ�OD�IHULD�GLVWULWDO�GH�HGXFDFLRQ�DUWHV�FLHQFLDV�\�WHFQRORJLD�����

)HFKD������������
0HGLR�GH�&RPXQLFDFLµQ��)DFHERRN�\�7ZLWWHU�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV

KWWSV���ZZZ�IDFHERRN�FRP�FRPLVLRQGHLQYHVWLJDFLRQHV�FLHQWLILFDV�YLGHRV�����������������

)HFKD������������
0HGLR�GH�&RPXQLFDFLµQ��)DFHERRN�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV

KWWSV���ZZZ�IDFHERRN�FRP�FRPLVLRQGHLQYHVWLJDFLRQHV�FLHQWLILFDV�SKRWRV�SFE�����������������������������������"W\SH �	WKHDWHU

)HFKD������������
0HGLR�GH�&RPXQLFDFLµQ��)DFHERRN�GH�&RPLVLµQ�'H�,QYHVWLJDFLRQHV�&LHQW¯ILFDV

KWWSV���ZZZ�IDFHERRN�FRP�FRPLVLRQGHLQYHVWLJDFLRQHV�FLHQWLILFDV�YLGHRV�YE����������������������������������"W\SH �	WKHDWHU

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ�79�8QLYHUVLGDG

KWWSV���ZZZ�IDFHERRN�FRP�7981/3�YLGHRV�����������������"HSD 6($5&+B%2;

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3
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KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������MRUQDGDEHFDULRV

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3

KWWS����ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������PXOWLBODE

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3

KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR�����������DUJHQWLQD����VHJXQGDUHXQLRQ

)HFKD�������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3

KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������FLUFRSRHWLFR

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�HYHQWR�PXQGR�QXHYR�HQ�OD�WHUFHUD�HGLFLRQ�GHO�FLUFR�SRHWLFR

)HFKD�������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3

KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������IHULDFLHQFLDV

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�81/3

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�FLUFXLWRV�PXVHR�D�OD�OX]�GH�OD�OXQD������

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�HQ�HO�WDOOHU�LEHURDPHULFDQR�GH�PXVHRV�\�FHQWURV�GH�FLHQFLD�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ���:HE��&LHQFLD(Q5HG
7¯WXOR��0XQGR�1XHYR�HQ�0XVHRV�D�OD�/X]�GH�OD�/XQD
KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�HQ�PXVHRV�D�OD�OX]�GH�OD�OXQD

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ���:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXHVWUD�FROHFWLYD�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�SDUWLFLSR�GH�XQD�UHXQLRQ�HQ�OD�FDPDUD�GH�GLSXWDGRV�GH�OD�QDFLRQ
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)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�0XQGR�1XHYR�81/3

KWWS���ZZZ�PXQGRQXHYR�XQOS�HGX�DU�DUWLFXOR������������UHXQLRQGLSXWDGRV

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�81/3

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�PXQGR�QXHYR�SDUWLFLSR�GH�XQD�UHXQLRQ�HQ�OD�FDPDUD�GH�GLSXWDGRV�GH�OD�QDFLRQ������"IEFOLG ,Z$5�*KRI19NHM����YN/&IS-*�F:KZ:]M2),7BOEL0�'*3<RN<[L8H]J(;VN

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�SDUWLFLSR�HQ�OD�SODWDIRUPD�GH�FDSDFLWDFLRQ�YLUWXDO�GH�OD�GLUHFFLRQ�QDFLRQDO�GH�PXVHRV

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE��&LHQFLD(Q5HG

KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�SDUWLFLSR�HQ�OD���R�IHULD�SURYLQFLDO�GH�HGXFDFLRQ�DUWHV�FLHQFLD�\�WHFQRORJLD�

'XUDQWH�HO�WULPHVWUH�-XOLR�6HSWLHPEUH�GH������VH�UHDOL]DURQ�ODV�VLJXLHQWHV�SXEOLFDFLRQHV�

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ���&LHQFLD(Q5HG

/LQN��KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�UHSUHVHQWD�D�OD�DUJHQWLQD�HQ�XQ�SUR\HFWR�LEHURDPHULFDQR�GH�LQYHVWLJDFLRQ

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ���&LHQFLD(Q5HG

/LQN��KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�SDUWLFLSR�HQ��ODUJHQWLQD�LQQRYDGRUD�����U

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ���&LHQFLD(Q5HG

/LQN��KWWS���FLHQFLDHQUHG�PFWL�JED�JRE�DU�QRWLFLD�PXQGR�QXHYR�HQ�MRUQDGD�LQWHUQDFLRQDO�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�81/3

/LQN��KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�HO�SURJUDPD�GH�OD�XQOS�PXQGR�QXHYR�UHSUHVHQWD�OD�DUJHQWLQD�HQ�XQ�SUR\HFWR�LEHURDPHULFDQR�GH�LQYHVWLJDFLRQ������

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��:HE�81/3

/LQN��KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�YDFDFLRQHV�GH�LQYLHUQR�HQ�OD�XQOS������

'LIXVLµQ�HQ�PHGLRV�JU£ILFRV��UDGLDOHV�\�DXGLRYLVXDOHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RPXQLFDFLµQ�LQVWLWXFLRQDO�\
GLVH³R�GH�PDWHULDOHV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

3XEOLFDFLµQ�GH�QRWDV�HQ�GLDULRV�\�R�UHYLVWDV�\�SDUWLFLSDFLµQ�HQ�SURJUDPDV�GH�UDGLR�\�R�WHOHYLVLµQ�
(VWD�DFFLµQ�LPSOLFD�
3DUD�GLIXQGLU�HQ�GLDULRV�\�R�UHYLVWDV�
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��*HQHUDFLµQ�GH�FRQWHQLGR�
��&RQWDFWR�FRQ�HO�PHGLR�GH�FRPXQLFDFLµQ
��(QY¯R�GHO�PDWHULDO�

3DUD�GLIXQGLU�HQ�UDGLRV�\�R�SURJUDPDV�GH�WY�
��&RQWDFWR�FRQ�HO�PHGLR�GH�FRPXQLFDFLµQ�
��*HQHUDFLµQ�GHO�JXLµQ�
��(QY¯R�GHO�PDWHULDO�R�SDUWLFLSDFLµQ��HQ�FDVR�GH�WUDWDUVH�GH�XQD�HQWUHYLVWD�

1RWD�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��5DGLR�8QLYHUVLGDG�GH�/D�3ODWD�$0�������)0����
(QWUHYLVWD�&RQVWDQ]D�3HGHUVROL�HQ�HO�PDUFR�GHO�,9�(QFXHQWUR�,EHURDPHULFDQR�086$6

KWWSV���DU�UDGLRFXW�IP�DXGLRFXW�XQOS�PXQGR�QXHYR�SURJUDPD�SRSXODUL]DFLRQ�FLHQFLDV�VLJXH�WUDEDMDQGR�DFWLYDPHQWH�

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��1RWLFLDV�81/3���79�8QLYHUVLGDG

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y EP'Z0MK.O�8	IHDWXUH \RXWX�EH	IEFOLG ,Z$5�Q.(DV�]:5P�3I:/*.��'X�7�6�,&JIN1B+.UW�-B9�3.U�WJ*=3��I5(

)HFKD�����������
0HGLR�GH�FRPXQLFDFLµQ��79�81/3
(QWUHYLVWD�&RQVWDQ]D�3HGHUVROL�HQ�HO�PDUFR�GHO�,9�(QFXHQWUR�,EHURDPHULFDQR�086$6

)HFKD������������
0HGLR�GH�&RPXQLFDFLµQ��&DQDO�GH�1RWLFLDV�GH�6RPRV�/D�3ODWD

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y D,;5+�0D+LZ	IHDWXUH \RXWX�EH

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��&DQDO�GH�1RWLFLDV�6RPRV�/D�3ODWD�

KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y R:<F�B'1$K�	IHDWXUH \RXWX�EH	IEFOLG ,Z$5��*5�]/GVBZ6V'QQ6:M�YB&*���X(LKU2TP8.�M.0MH&:6E�RM0$/2PO0

)HFKD������������
0HGLR�GH�FRPXQLFDFLµQ��5DGLR�$0�8QLYHUVLGDG�����
7¯WXOR��(QWUHYLVWD�D�OD�GLUHFWRUD�&RQVWDQ]D�3HGHUVROL�HQ�SURJUDPD�UDGLDO�ࣩ(GXDFDFLµQ�DO�5RMR࣪�HPLWLGR�ORV�V£EDGRV�GH���D����&RQGXFLGR�SRU�0DU¯D�-RV«�$UL]QDYDUUHWD�

'LVH³R�GH�SLH]DV�JU£ILFDV�GH�FRPXQLFDFLµQ
LQVWLWXFLRQDO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RPXQLFDFLµQ�LQVWLWXFLRQDO�\
GLVH³R�GH�PDWHULDOHV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�PDUFDV��SDSHOHU¯D�LQVWLWXFLRQDO��SLH]DV�GH�GLIXVLµQ�\�SURPRFLµQ�FRPR�IROOHWRV��IO\HUV��PHUFKDQGLVLQJ��VLWLR�ZHE��HWF�

(VWD�DFFLµQ�LPSOLFD�
��5HXQLRQHV�GHO�HTXLSR�SDUD�WUDEDMDU�OD�LGHD�
��*HQHUDFLµQ�GH�WH[WRV�
��%¼VTXHGD�GH�LP£JHQHV�R�UHDOL]DFLµQ�IRWRJU£ILFD�
��'LVH³R�GH�ERFHWRV�
��5HYLVLµQ�FRQ�HTXLSR�GH�JHVWLµQ�
��5HDOL]DFLµQ�GH�RULJLQDOHV�
��(QY¯R�D�LPSUHQWD�X�RWUR�WDOOHU�GH�SURGXFFLµQ�HQ�FDVR�GH�WUDWDUVH�GH�SLH]DV�JU£ILFDV�LPSUHVDV�
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1RWD�

����������
'LVH³R�GH�SLH]DV�JU£ILFDV�SDUD�HO�&XUVR�YLUWXDO�ࣩ'LVH³R�\�HYDOXDFLµQ�GH�SUR\HFWRV�GH�&XOWXUD�&LHQW¯ILFD࣪�GLFWDGR�SRU�0XQGR�1XHYR�81/3�\�HO�0XVHR�GH�)¯VLFD�81/3��HQ�HO�PDUFR�GHO�3URJUDPD�GH�IRUPDFLµQ�HQ�PXVHRV�
FHQWURV�GH�FLHQFLDV�\�DUWHV��5HDOL]DGR�GHO����GH�DEULO�DO����GH�DJRVWR�GH������

����������
'LVH³R�GH�SLH]DV�JU£ILFDV�SDUD�HO�,9�(QFXHQWUR�,EHURDPHULFDQR���0XVD�&\7('���086(26�'(�&,(1&,$6��0(',$&,�1�3('$*�*,&$��$&&(6,%,/,'$'�(�,1&/86,�1�
2UJDQL]DGR�SRU�0XQGR�1XYR�81/3�\�5HG�086$�&<7('�

����������
'LVH³R�GH�IO\HU�GH�OD�REUD�GH�WHDWUR�ࣩ/RFRV�SRU�OD�OX]࣪

����������
'LVH³R�GH�VH³DODGRU�SDUD�&LUFR�3R«WLFR

����������
'LVH³R�GH�PDUFD�086$�,EHURDPHULFDQD��5HG�GH�0XVHRV�\�&HQWURV�GH�&LHQFLD��GHVDUUROODGD�HQ�HO�PDUFR�GHO�3UR\HFWR�GH�LQYHVWLJDFLµQ�LQWHUQDFLRQDO�&<7('

����������
'LVH³R�GH�IO\HU��DILFKH�\�SURJUDPD�GH�OD�REUD�GH�WHDWUR�ࣩ/D�TXLQWD�SDWD�DO�JDWR࣪

����������
'LVH³R�GH�LQIRUPH�VHPHVWUDO
'HWDOOH�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�HQWUH�ORV�PHVHV�GH�HQHUR�\�MXOLR

����������
5HGLVH³R�GH�SRUWDGD�SDUD�UHGHV�VRFLDOHV

����������
'LVH³R�GH�IO\HU�SDUD�GLIXQGLU�ODV�DFWLYLGDGHV�GH�YDFDFLRQHV�GH�LQYLHUQR

����������
5HGLVH³R�VLWLR�ZHE�LQVWLWXFLRQDO��HQ�FRODERUDFLµQ�FRQ�OD�'LUHFFLµQ�*HQHUDO�GH�&RPXQLFDFLµQ�LQVWLWXFLRQDO��81/3

'LVH³R�\�SURGXFFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�\
H[KLELGRUHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RPXQLFDFLµQ�LQVWLWXFLRQDO�\
GLVH³R�GH�PDWHULDOHV�HGXFDWLYRV

6XEWDUHD

'HVFULSFLRQ�

5HDOL]DFLµQ�GH�PDWHULDOHV�HGXFDWLYRV�\�H[KLELGRUHV�SDUD�ODV�GLVWLQWDV�SURSXHVWDV�HGXFDWLYDV�\�FXOWXUDOHV�TXH�GHVDUUROOD�HO�3URJUDPD��WDOOHUHV�SDUD�JUXSRV�HVFRODUHV�\�RUJDQL]DFLRQHV�VRFLDOHV��H[KLELFLRQHV�LQWHUDFWLYDV
SHUPDQHQWHV�H�LWLQHUDQWHV��HWF�
(O�GHVDUUROOR�GH�XQD�SURSXHVWD�LPSOLFD�
��5HXQLRQHV�FRQ�HO�HTXLSR�HGXFDWLYR�
��'HILQLFLµQ�GHO�PDWHULDO�D�GLVH³DU�
��%¼VTXHGD�\�GHWHUPLQDFLµQ�GHO�FRQWHQLGR�
��*HQHUDFLµQ�\�R�E¼VTXHGD�GH�LP£JHQHV�
��5HDOL]DFLµQ�GH�ERFHWR�
��5HXQLµQ�GH�LQWHUFDPELR�FRQ�HO�HTXLSR�HGXFDWLYR
��'LVH³R�ILQDO�
��%¼VTXHGD�GH�SUHVXSXHVWRV�
��'HVDUUROOR�GH�ORV�RULJLQDOHV�SDUD�OD�SURGXFFLµQ�
��(QY¯R�DO�WDOOHU�SDUD�OD�UHDOL]DFLµQ�
��5HWLUR�GH�ORV�PDWHULDOHV�
��0RQWDMH��HQ�FDVR�TXH�HO�SURGXFWR�OR�UHTXLHUD�
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1RWD�

,QLFLR��������������)LQ�����������
'LVH³R�GH���EDQQHUV�DXWRSRUWDQWHV�SDUD�OD�H[KLELFLµQ��'URJDV�HQ���SUHJXQWDV���([KLELFLµQ�LWLQHUDQWH�TXH�IXH�FRQFHELGD�FRPR�XQD�LQYLWDFLµQ�D�FRQRFHU�\�FRQYHUVDU�P£V�VREUH�ODV�GURJDV�HQ�QXHVWUD�VRFLHGDG�\�VREUH�ORV
PRGRV�HQ�TXH�VX�FRQVXPR�SXHGH�YROYHUVH�SUREOHP£WLFR��(VW£�GHVWLQDGD�D�JUXSRV�HVFRODUHV�\�RUJDQL]DFLRQHV�VRFLDOHV�

����������
5HGLVH³R�GH�PDWHULDOHV�HGXFDWLYRV�GHO�WDOOHU��/D�VRFLHGDG�GH�FRQVXPR�GHVGH�GLVWLQWRV�SXQWRV�GH�YLVWD���TXH�IRUPD�SDUWH�GH�OD�H[KLELFLµQ��'(6PHGLGRV��([FHVRV�\�0DQGDWRV�HQ�OD�6RFLHGDG�GH�&RQVXPR�

,QLFLR��������������)LQ�����������
'LVH³R�GH�PDWHULDOHV�HGXFDWLYRV�SDUD�HO�WDOOHU�VREUH�FRQVXPR�FXOWXUDO��YLGHR���WDUMHWDV�FRQ�FRQVLJQDV��

LQLFLR���������������ILQ�����������
5HGLVH³R�GH�PDWHULDOHV�HGXFDWLYRV�SDUD�HO�WDOOHU�VREUH�FRQVXPR��DPELHQWH�\�VRFLHGDG�

����������
5HGLVH³R�GH�PDWHULDOHV�HGXFDWLYRV�SDUD�HO�WDOOHU�ࣩ1L�P£V�QL�PHQRV��LJXDOHV࣪

����������
5HGLVH³R�GH�PDWHULDOHV�HGXFDWLYRV�SDUD�HO�WDOOHU�ࣩ9HUVH�DO�YHVUH࣪

����������
5HGLVH³R�GH�PDWHULDO�HGXFDWLYR�LPSUHVR�SDUD�WUDEDMDU�FRQ�DOXPQRV�DV�\�GRFHQWHV�VREUH�OD�REUD�GH�WHDWUR�ࣩ/RFRV�SRU�OD�OX]࣪

����������
5HGLVH³R�GH�H[KLELGRU�GHO�VHFWRU�IHULD�GH�DSDULHQFLDV�GH�OD�H[KLELFLµQ�LQWHUDFWLYD�ࣩ'(6PHGLGRV��H[FHVRV�\�PDQGDWRV�HQ�OD�VRFLHGDG�GH�FRQVXPR࣪

����������
'LVH³R�GH�PDWHULDO�LPSUHVR�SDUD�WUDEDMDU�FRQ�DOXPQRV�DV�\�GRFHQWHV�VREUH�OD�REUD�GH�WHDWUR�ࣩ/D�TXLQWD�SDWD�DO�JDWR࣪

����������
'LVH³R�GH�H[KLELGRUHV�LQWHUDFWLYRV�SDUD�HO�3UR\HFWR�ࣩ&LHQFLD��6DOXG�\�%LHQHVWDU࣪�SDUD�WUDEDMDU�HQ�KRVSLWDOHV��HVFXHODV�KRVSLWDODULDV�\�FHQWURV�GH�VDOXG��&RQYRFDWRULD�GH�&XOWXUD�&LHQW¯ILFD��0LQ&\7

,QQRYDFLµQ�3HGDJµJLFD�\�7UDEDMR�FRQ�OD�&RPXQLGDG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV�SHGDJµJLFDV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QQRYDFLµQ�3HGDJµJLFD�\
7UDEDMR�FRQ�OD�&RPXQLGDG

6XEWDUHD

1RWD�

'LVH³R�\�SURGXFFLµQ�FRQFHSWXDO�GH�JXLRQHV�GH�WDOOHUHV�\�DFWLYLGDGHV��JXLRQHV�GH�PXVHRJUDI¯D�FLHQW¯ILFD��PDWHULDOHV�HGXFDWLYRV�

5HDOL]DFLµQ�GH�YLGHR�VREUH�HGXFDFLµQ�HQ�PXVHRV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV
SHGDJµJLFDV

6XEWDUHD

'HVFULSFLRQ�

9LGHR�UHDOL]DGR�HQ�DUWLFXODFLµQ�LQVWLWXFLRQDO�FRQ�HO�3URJUDPD�)RUPDFLµQ�\�5HGHV��'LUHFFLµQ�1DFLRQDO�GH�0XVHRV�
0LQLVWHULR�GH�&XOWXUD�GH�OD�1DFLµQ�
/RV�YLGHRV�IRUPDQ�SDUWH�GHO�FXUVR�YLUWXDO�ࣩ,GHQWLGDG�\�JHVWLµQ�GH�ODV�£UHDV�HGXFDWLYDV�GHO�PXVHR��GHVWLQDGR�HGXFDGRUDV�HV�GH�PXVHRV�QDFLRQDOHV�

'LVH³R��HQ�FRODERUDFLµQ��GH�OD�H[SRVLFLµQ�&LUFXODULD�
PXHVWUD�FROHFWLYD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV
SHGDJµJLFDV

6XEWDUHD

'HVFULSFLRQ�

8QD�H[KLELFLµQ�LQWHUGLVFLSOLQDULD�VREUH�F¯UFXORV�\�HVIHUDV�TXH�QRV�URGHDQ���8QD�FUHDFLµQ�GH��/RV�FLHQW¯ILFRV�YDQ�D�ODV�HVFXHODV��0LQLVWHULR�GH�(GXFDFLµQ��&XOWXUD��&LHQFLD�\�7HFQRORJ¯D�GH�OD�1DFLµQ���0XVHR�GH�ODV



Volver al índice

&LHQFLDV��0XQLFLSDOLGDG�GH�2ODYDUU¯D��4XLQFH�'RFHQWHV�$UJHQWLQRV��0XVHR�$UJHQWLQR�GH�&LHQFLDV�1DWXUDOHV�%HUQDUGLQR�5LYDGDYLD��0$&1�&21,&(7��0XVHR�GH�)¯VLFD�81/3��0XVHR�GH�/D�3ODWD�81/3��0XQGR�1XHYR�
3URJUDPD�GH�3RSXODUL]DFLµQ�GH�ODV�FLHQFLDV�81/3��8QD�LQLFLDWLYD�GH�)XQGDFLµQ�:LOOLDPV��3RWHQFLDU�&RPXQLGDGHV��&RQ�OD�SDUWLFLSDFLµQ�GH�)XQGDFLµQ�6RO\GHXV�

'LVH³R�\�SURGXFFLµQ�GH�OD�H[KLELFLµQ�LWLQHUDQWH
�'URJDV�HQ���SUHJXQWDV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV
SHGDJµJLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�WUDWD�GH�XQD�H[KLELFLµQ��LWLQHUDQWH�GH�EDMR�FRVWR��FRQFHELGD�SDUD�VHU�H[KLELGD�HQ�HVFXHODV��FHQWURV�FXOWXUDOHV�\�RUJDQL]DFLRQHV�VRFLDOHV�

(O�SURSµVLWR�HV�DFHUFDU�D�HVWDV�LQVWLWXFLRQHV�XQD�QXHYD�SURSXHVWD�HGXFDWLYD�RULHQWDGD�D�SURPRYHU�OD�FRQYHUVDFLµQ��OD�UHIOH[LµQ�\�OD�FRQVWUXFFLµQ�GH�DOWHUQDWLYDV�DO�FRQVXPR�GHVPHGLGR�

,QFOX\H���SDQHOHV�GH�ORQD�YLQ¯OLFD�DXWR��SRUWDQWHV��7DQWR�SRU�VX�OLYLDQGDG�FRPR�SRU�VX�IDFLOLGDG�GH�JXDUGDGR��OD�H[KLELFLµQ�HVW£�FRQFHELGD�GH�PDQHUD�VLPSOH��QR�UHTXLULHQGR�GH�PDQR�GH�REUD�HVSHFLDOL]DGD�SDUD�VX
WUDVODGR�\�PRQWDMH�

/D�H[KLELFLµQ�IXH�FRQFHELGD�SDUD�VHU�PRQWDGD�HQ�VDODV�GH�XVRV�P¼OWLSOHV��SDVLOORV�\�SDWLRV�FHUUDGRV�

)XH�UHDOL]DGD�FRQ�HO�DVHVRUDPLHQWR�GH�$QD�5XVFRQL��6HFUHWDU¯D�GH�6DOXG�81/3��\�FRQ�HO�DSR\R�GH�OD�)XQGDFLµQ�)ORUHQFLR�3«UH]�

'LVH³R�GH�OD�SURSXHVWD��0XQGR1XHYRHQFDVD (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV
SHGDJµJLFDV

6XEWDUHD

'HVFULSFLRQ�

)UHQWH�D�OD�QHFHVLGDG�GH�PDQWHQHU�HO�GLVWDQFLDPLHQWR�VRFLDO�REOLJDWRULR��SDUD�SUHYHQLU�OD�H[SDQVLµQ�GHO�&29,'�����0XQGR�1XHYR��81/3�DGDSWµ�ORV�IRUPDWRV�GH�VXV�SURSXHVWDV�SDUD�OD�FLUFXODFLµQ�HQ�UHGHV�VRFLDOHV
�)DFHERRN��,QVWDJUDP��FDQDO�GH�<RXWXEH���(O�SURSµVLWR�HV�SRQHU�D�GLVSRVLFLµQ�GH�ODV�QL³DV��ORV�QL³RV��VXV�IDPLOLDV�\�GRFHQWHV�XQD�VHULH�GH�UHFXUVRV�TXH�DFRPSD³HQ�HO�SDVDMH�SRU�HO�GLVWDQFLDPLHQWR�VRFLDO�REOLJDWRULR�
FRQWULEX\HQGR�FRQ�VX�VDOXG�\�ELHQHVWDU�I¯VLFR�\�HPRFLRQDO��D�SDUWLU�GH�VX�SDUWLFLSDFLµQ�HQ�DFWLYLGDGHV�GH�FXOWXUD�FLHQW¯ILFD�
/RV�IRUPDWRV�GH�ODV�SURSXHVWDV�LQFOX\HQ�YLGHRV�GH�FRUWD�GXUDFLµQ��FRQVLJQDV�O¼GLFDV�H�LQWHUDFWLYDV��PDWHULDOHV�LPSUHVRV�SDUD�GHVFDUJDU�
/DV�SURSXHVWDV�LQYLWDQ�D�
D�����([SORUDU�X�REVHUYDU�DOJR�HQ�SDUWLFXODU
E�����5HIOH[LRQDU
F�����3RQHU�HQ�MXHJR�OD�FRUSRUDOLGDG
G�����+DFHU�XQD�SURGXFFLµQ�SHUVRQDO�R�FROHFWLYD�
/RV�HMHV�WHP£WLFRV�VRQ�
�����/X]�\�VRQLGR
�����6RFLHGDG�GH�FRQVXPR
�����7LHPSR

5HGLVH³R�GH�OD�H[KLELFLµQ�GH�&LUFXODULD�HQ�YHUVLµQ�RQ
OLQH�

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������'LVH³R�\�SURGXFFLµQ�GH�SURSXHVWDV
SHGDJµJLFDV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD�SDQGHPLD�GHO�&RYLG����HO�SUR\HFWR�HV�WUDQVIRUPDU�&LUFXODULD�HQ�XQD�PXHVWUD�YLUWXDO�DFRPSD³DGD�GH�XQD�VHULH�GH�DFWLYLGDGHV�FRQ�RULHQWDFLRQHV�GLG£FWLFDV�PXOWLSURSµVLWR�\�SXHGD�OOHJDU��DKRUD�P£V�TXH
QXQFD��D�GRFHQWHV�GH�GLYHUVDV�HVFXHODV�

$FFLRQHV�FRQ�OD�FRPXQLGDG (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������,QQRYDFLµQ�3HGDJµJLFD�\
7UDEDMR�FRQ�OD�&RPXQLGDG

6XEWDUHD

1RWD�

3DUWLFLSDFLµQ�HQ�OD�;9,�6HPDQD�1DFLRQDO�GH�OD�&LHQFLD�\�7HFQRORJ¯D�GHO�0LQLVWHULR�GH�&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ�3URGXFWLYD�GH�OD�1DFLµQ�
7RWDO�GH�SDUWLFLSDQWHV�HQ�ODV�$FWLYLGDGHV�GHVDUUROODGDV�SRU�0XQGR�1XHYR������
)HFKD�GH�UHDOL]DFLµQ���GHO����DO����GH�VHSWLHPEUH�����

$FWLYLGDGHV�GH�FLHQFLD�\�WHFQRORJ¯D�FRQ�HVFXHODV�\
RUJDQL]DFLRQHV�VRFLDOHV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$FFLRQHV�FRQ�OD�FRPXQLGDG 6XEWDUHD

'HVFULSFLRQ�
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7DOOHUHV�GH�FLHQFLDV��YLVLWDV�JXLDGDV�\�DFWLYLGDGHV�HGXFDWLYDV�GHVWLQDGDV�D�JUXSRV�HVFRODUHV�FRQ�VXV�GRFHQWHV�\�RUJDQL]DFLRQHV�VRFLDOHV�

1RWD�

7RWDO�� �QL³DV��QL³RV��MµYHQHV�\�GRFHQWHV

1LYHO�,QLFLDO
(VWDEOHFLPLHQWRV�HGXFDWLYRV�SDUWLFLSDQWHV��-DUG¯Q�1|������1|�����1|����1|����1|����1|�����(VFXHOD�%LDOLN��&ROHJLR�$UDQG¼��&ROHJLR�&(',��/D�3ODWD���-DUG¯Q�$UFR�,ULV��%HUD]DWHJXL����-DUG¯Q�1|������1|�����%UDQGVHQ��
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$OXPQRV�\�GRFHQWHV��GH��r�GH�OD�(3�1r����YLVLWDURQ�OD�08HVWUD�'(6PHGLGRV�\�SDUWLFLSDURQ�GHO�VWQDG�LQVWLWXFLRQDO�GH�GLYXOJDFLµQ�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV���GHSHQGLHQWH�GHO�PLQLVWHULR�GH�&LHQFLD�
7HFQRORJ¯D�H�,QQRYDFLµQ��FRQ�GLIHUHQWHV�H[SHULHQFLDV�LQWHUDFWLYDV�GHVDUUROODGDV�SRU�HO�,QVWLWXWR�0XOWLGLVFLSOLQDULR�GH�%LRORJ¯D�&HOXODU��,0%,&(���SDUD�FRQRFHU�P£V�VREUH�HO�$'1�

���������\����GH�0D\R
0£V�GH�TXLQLHQWDV�SHUVRQDV�GHO�£PELWR�IDPLOLDU�\�HGXFDWLYR��YLVLWDURQ�HO�HVSDFLR�GH�0XQGR�1XHYR�\�HO�VWDQG�LQVWLWXFLRQDO�GH�GLYXOJDFLµQ�GH�OD�&RPLVLµQ�GH�,QYHVWLJDFLRQHV�&LHQW¯ILFDV���GHSHQGLHQWH�GHO�PLQLVWHULR�GH
&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ��\�GLVIUXWDURQ�GH�H[SHULHQFLDV�LQWHUDFWLYDV��(O�G¯D�YLHUQHV�HVWXYR�HO�&HQWUR�GH�(VWXGLRV�HQ�1XWULFLµQ�\�'HVDUUROOR�,QIDQWLO��&(5(1��EULQGDQGR�FKDUODV�VREUH�K£ELWRV�\�VDEHUHV�DOLPHQWLFLRV�
(O�V£EDGR�HO�&HQWUR�7HFQROµJLFR�$HURHVSDFLDO��&7$��GHO�'HSDUWDPHQWR�GH�$HURQ£XWLFD�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D�81/3��H[SXVLHURQ�VREUH�OD�LPSRUWDQFLD�GHO�OLWLR�FRPR�PLQHUDO�HVWUDW«JLFR��\�HO�&HQWUR�GH
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GLVIUXWDURQ�GH�H[SHULHQFLDV�LQWHUDFWLYDV�HQ�PDWHULD�GH�FLHQFLDV�ELROµJLFDV��I¯VLFD�\�UREµWLFD�D�WUDY«V�GHO�&HQWUR�GH�(VWXGLRV�3DUDVLWROµJLFRV�\�GH�9HFWRUHV��&(3$9(��&HQWUR�GH�,QYHVWLJDFLRQHV��SWLFDVb�&,23�\�HO�,QVWLWXWR
GH�,QYHVWLJDFLµQ�HQ�,QIRUP£WLFD��/,',�

���������GH�PDU]R
&HUFD�GH�����SHUVRQDV�YLVLWDURQ�HQ�HO�HVSDFLR�GH�0XQGR�1XHYR�81/3��HQ�5HS¼EOLFD�GH�ORV�1L³RV��HO�VWDQG�LQVWLWXFLRQDO�\�GH�GLYXOJDFLµQ�GH�OD�&RPLVLµQ�'H�,QYHVWLJDFLRQHV�&LHQW¯ILFDV��GHSHQGLHQWH�GHO�PLQLVWHULR�GH
&LHQFLD��7HFQRORJ¯D�H�,QQRYDFLµQ��$OO¯�VH�PRVWUDURQ�GLVWLQWDV�H[SHULHQFLDV�LQWHUDFWLYDV�UHODFLRQDGDV�FRQ�OD�ELRORJ¯D�\�I¯VLFD��D�WUDY«V�GHO�&HQWUR�GH�(VWXGLRV�GH�3DUDVLWRV�\�9HFWRUHV��&(3$9(���&HQWUR�$VRFLDGR�&,&�
&21,&(7�\�81/3�\�HO�/DERUDWRULR�GH�$F¼VWLFD�\�/XPLQRWHFQLD��/$/���&HQWUR�SURSLR�GH�OD�&,&�
(O�VWDQG�FRQWµ�FRQ�OD�SUHVHQFLD�GHO�9LFHSUHVLGHQWH�GHO�RUJDQLVPR�FLHQW¯ILFR��'U��3HGUR�%DODWWL��HQ�UHSUHVHQWDFLµQ�GHO�3UHVLGHQWH��,QJ��$JU��$OEHUWR�7RUUHV��\�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG
GH�/D�3ODWD��'U��-XDQ�&DUORV�0DUW¯Q�

&RUUHGRU�GH�LQIDQFLDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HVSHFLDOHV 6XEWDUHD

'HVFULSFLRQ�

(O�&RUUHGRU�GH�,QIDQFLDV�HV�XQ�SUR\HFWR�TXH�SURPXHYH�OD�SDUWLFLSDFLµQ�\�FRQYLYHQFLD�VRFLDO�SDUD�OD�UHLYLQGLFDFLµQ�GH�ORV�HVSDFLRV�S¼EOLFRV�GH�ODV�FLXGDGHV�FRPR�OXJDUHV�OHJ¯WLPRV�SDUD�HO�HQFXHQWUR�H�LQWHUFDPELR��GRQGH
ORV�QL³RV�\�QL³DV�SXHGHQ�MXJDU�OLEUHPHQWH��6H�UHDOL]D�HQ�OD�FDOOH����GH����D�����GRQGH�ODV�FDOOHV�VH�WUDQVIRUPDQ�HQ�WHUULWRULR�GH�MXHJR�SDUD�ODV�QL³DV�\�QL³RV��$�VX�YH]�HVWH�FRUUHGRU�VH�GHVDUUROOµ�HQ�HO�0DUFR�GHO�3ULPHU
&RQJUHVR�1DFLRQDO�/D�&RQYHQFLµQ�GH�ORV�'HUHFKRV�GHO�1L³R�\�ODV�1L³DV�
(O�G¯D�V£EDGR���GH�PD\R�SDUWLFLSDPRV�GHO�&RUUHGRU�FRQ�HTXLSDPLHQWRV�LQWHUDFWLYRV�\�DFWLYLGDGHV�HGXFDWLYDV�GHVWLQDGDV�D�S¼EOLFRV�GH�GLYHUVDV�HGDGHV�

$FWLYLGDGHV�FRQ�FRORQLDV�GH�YDFDFLRQHV (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$FWLYLGDGHV�HVSHFLDOHV 6XEWDUHD

'HVFULSFLRQ�

'XUDQWH�HO�PHV�GH�IHEUHUR��VH�UHDOL]DQ�DFWLYLGDGHV�HGXFDWLYDV�GH�FLHQFLD�\�WHFQRORJ¯D�FRQ�OD�&RORQLD�GH�9DFDFLRQHV�GH�OD�81/3��OD�GH�OD�'*&\(�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�OD�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD�

1RWD�

���GH�)HEUHUR�GH������DFWLYLGDG�FRQ�OD�&RORQLD�GH�9DFDFLRQHV�GH�OD�'*&\(�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV
3URSXHVWD��0XQGR�1XHYR�HQ�PRYLPLHQWR��$FWLYLGDGHV�HGXFDWLYDV�\�HTXLSDPLHQWRV�LQWHUDFWLYRV�FRQIRUPDQ�HVWD�SURSXHVWD�VREUH�FLHQFLDV�LWLQHUDQWH�GHVWLQDGD�D�QL³RV�QL³DV�\�MµYHQHV�
/XJDU��&RPSOHMR�7LYROL�3DUN��%UDQGVHQ
7RWDO�GH�SDUWLFLSDQWHV������QL³DV�QL³RV�\�GRFHQWHV

���\����GH�IHEUHUR�GH������DFWLYLGDG�FRQ�OD�&RORQLD�GH�OD�81/3
3URSXHVWD��2EUD�GH�7HDWUR�/RFRV�SRU�OD�OX]
/XJDU��3ODQHWDULR�FLXGDG�GH�OD�3ODWD
7RWDO�GH�SDUWLFLSDQWHV������QL³DV��QL³RV�\�GRFHQWHV

&LUFXODULD�,WLQHUDQWH (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������$FWLYLGDGHV�HVSHFLDOHV 6XEWDUHD

'HVFULSFLRQ�

,WLQHUDQFLD�GH�OD�H[KLELFLµQ�&LUFXODULD�HQ�GLIHUHQWHV�HVFHQDULRV�HGXFDWLYRV�GH�&$%$�\�SURYLQFLD�GH�%XHQRV�$LUHV
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�$EULO��6HPDQD�GH�OD�0DWHP£WLFDV�������YLVLWDQWHV
�0D\R��6HPDQD�GH�OD�7LHUUD�������YLVLWDQWHV
�-XQLR��6HPDQD�GH�OD�)¯VLFD�����

-XOLR��&LUFXODULD�HQ�0XVHR�GH�&LHQFLDV�GH�2ODYDUU¯D

2FWXEUH�\�1RYLHPEUH��&LUFXODULD�HQ�0XVHR�,PDJLQDULR��8QLYHUVLGDG�1DFLRQDO�GH�*HQHUDO�6DUPLHQWR�

)HVWLYDO�9LUWXDO�0XQGR�1XHYR����D³RV (Q�JHVWLµQ 1RUPDO �� ���������� � 6XEWDUHD��������$FFLRQHV�FRQ�OD�FRPXQLGDG 6XEWDUHD
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1RWD�

&RQVWDQ]D�3HGHUVROL�HVFULELµ�
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&XUVR�YLUWXDO��GLVH³R�GH�SUR\HFWRV�GH�HGXFDFLµQ
FLHQWLILFD�\�WHFQRORJLFD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�3URIHVLRQDO 6XEWDUHD

'HVFULSFLRQ�

'LFWDGR�GH�FXUVR�YLUWXDO�HQ�HO�PDUFR�GH�OD�'LSORPDWXUD�8QLYHUVLWDULD�VXSHULRU�&RPXQLFDFLRQ�3¼EOLFD�GH�OD�FLHQFLD
)DFXOWDG�GH�&V��6RFLDOHV��81,&(1��&21,&(7�7DQGLO�6(&$7��6HFUHWDU¯D�GH�FLHQFLD��DUWH�\�WHFQRORJ¯D

&XUVR�YLUWXDO����'LVH³R�\�HYDOXDFLµQ�GH�SUR\HFWRV�GH
FXOWXUD�FLHQW¯ILFD�

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�3URIHVLRQDO 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�GHO�FXUVR��'LVH³R�\�HYDOXDFLµQ�GH�SUR\HFWRV�GH�FXOWXUD�FLHQW¯ILFD���GHVWLQDGR�D�GRFHQWHV�\�PHGLDGRUHV�GH�0XQGR�1XHYR�81/3�\�0XVHR�GH�)¯VLFD�81/3��HQ�HO�PDUFR�GHO�3URJUDPD�GH�)RUPDFLµQ�HQ�PXVHRV�
FHQWURV�GH�FLHQFLDV�\�GH�DUWHV�GHO�2EVHUYDWRULR�GH�0XVHRV�8QLYHUVLWDULRV��208��GH�OD�81/3�

&XUVR�([SHULHQFLDV��LGHDV�\�HVFULWXUD��'LVH³R�\
HYDOXDFLµQ�GH�SURSXHVWDV�HGXFDWLYDV

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR��������)RUPDFLµQ�3URIHVLRQDO 6XEWDUHD

'HVFULSFLRQ�

'LVH³R�\�HMHFXFLµQ�GHO�FXUVR� ��GHVWLQDGR�D�GRFHQWHV�\�PHGLDGRUHV�GH�0XQGR�1XHYR��3URJUDPD�GH�3RSXODUL]DFLµQ�GH�ODV�&LHQFLDV�GH�OD
81/3�

(GXFDFLµQ�&RQWLQXD�SDUD�3URIHVLRQDOHV�$VRFLDGRV (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

)RUPDFLµQ�&RQWLQXD (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������(GXFDFLµQ�&RQWLQXD�SDUD
3URIHVLRQDOHV�$VRFLDGRV

6XEWDUHD

'HVFULSFLRQ�

6H�SURPRFLRQµ�HQWUH�ORV�&ROHJLRV�3URIHVLRQDOHV�LQWHJUDQWHV�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�OD�(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�,QVWLWXFLRQDO�RUJDQL]DGD�SRU�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��GHVWLQDGD�D�ORV�GLULJHQWHV
GH�HQWLGDGHV�HQ�JHQHUDO�\�SURIHVLRQDOHV�HQ�SDUWLFXODU��SRQLHQGR�«QIDVLV�HQ�ORV�VLJXLHQWHV�DVSHFWRV��&RPXQLFDFLµQ��2UJDQL]DFLµQ�\�$GPLQLVWUDFLµQ��*HVWLµQ�/HJDO�\�&RQWDEOH��5HFXUVRV�+XPDQRV�
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'HVFULSFLRQ�

6H�KD�EULQGDGR�DVHVRUDPLHQWR�\�DFRPSD³DPLHQWR�D�ODV�(QWLGDGHV�3URIHVLRQDOHV��HQ�UHODFLµQ�D�ODV�GLYXOJDFLµQ�GH�VXV�DFWLYLGDGHV��OD�SDUWLFLSDFLµQ�GH�ORV�&XHUSRV�HVWDEOHV�GH�&XHUGDV��9LHQWRV�R�&RURV�GH�OD�81/3�HQ
HYHQWRV�GH�GLFKDV�HQWLGDGHV��FRPR�DV¯�WDPEL«Q�OD�YLQFXODFLµQ�FRQ�ODV�8QLGDGHV�$FDG«PLFDV�GH�OD�81/3�HQ�EDVH�D�ODV�LQTXLHWXGHV�SODQWHDGDV�

6HVLRQHV�7ULPHVWUDOHV�GHO�&RQVHMR�&RQVXOWLYR
3URIHVLRQDO

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

6HVLµQ�1|�������GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD
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(O�MXHYHV���GH�MXOLR�GH������D�ODV�������KV��FRPHQ]µ�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�$XOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3�

/D�UHXQLµQ�HVWXYR�FRRUGLQDGD�SRU�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�\�HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ��$OIUHGR�/��%UXQHWWL��\�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH�ORV
VLJXLHQWHV�UHSUHVHQWDQWHV�GH�&RQVHMRV�\�&ROHJLRV�3URIHVLRQDOHV��/LF��6DQGUD�=DSLROD��&ROHJLR�GH�2EVW«WULFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��$OHMDQGUD�0RUFKµQ���&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV���$UT��'DQLHO�'HOSLQR��)(38%$���/LF��&DUORV�$OEHUWR�1XFFLWHOOL��&ROHJLR�3URIHVLRQDO�GH�&LHQFLDV�,QIRUP£WLFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���)DUP��1LFRO£V�7URIIH��&ROHJLR�GH�)DUPDF«XWLFRV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV���7�3��-RYDQND�9XNRYLN���&ROHJLR�GH�7UDGXFWRUHV�H�,QW«USUHWHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��'DPL£Q�*DUµIDOR��&RQVHMR�3URIHVLRQDO�GH�$JULPHQVXUD���0DUW��$Q¯EDO�)RUWXQD��&ROHJLR�GH
0DUWLOOHURV�\�&RUUHGRUHV�3¼EOLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��&LQWLD�$PEURVLQR��&ROHJLR�GH�'LHWLVWDV�\�1XWULFLRQLVWDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���76�0LUWD�5LYHUR��&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV���%LRT��-RV«�9LHJDV�&DHWDQR��&ROHJLR�GH�%LRTX¯PLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���(VF��(OLQD�&DUUHLUD��&ROHJLR�GH�(VFULEDQRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��/XLVD�7RUUHV�*LURWWL
�,'(3�࣠�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��\�HO�,QJ��$JU��0DUW¯Q�/£]]DUR��&RRUGLQDGRU�GH�OD�0HVD�SDUD�XQD�&LXGDG�6XVWHQWDEOH��

'D�FRPLHQ]R�D�OD�UHXQLµQ�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ��FRQ�OD�SUHVHQWDFLµQ�GHO�QXHYR�RUJDQLJUDPD�GH�OD�6HFUHWDU¯D��ODV�£UHDV�\�GLUHFFLRQHV�TXH�GHSHQGHU£Q�GH�OD�PLVPD��FRPR
DV¯�WDPEL«Q�VXV�IXQFLRQHV��7DPEL«Q�LQIRUPD�VREUH�OD�GLQ£PLFD�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�TXH�FRQWLQXDU£�UHXQL«QGRVH�HQ�HO�(GLILFLR�.DUDNDFKRII���)LQDOPHQWH��SRQH�D�GLVSRVLFLµQ�GH�ORV�&RQVHMRV�\�&ROHJLRV
3URIHVLRQDOHV�ORV�FXHUSRV�HVWDEOHV�GH�FXHUGDV��YLHQWRV�\�FRURV�SDUD�ORV�HYHQWRV�TXH�RUJDQLFHQ�

3RVWHULRUPHQWH��VH�SUHVHQWDQ�ORV�DVLVWHQWHV��UHSUHVHQWDQWHV�GH�ORV�&ROHJLRV�R�&RQVHMRV�3URIHVLRQDOHV�

$�FRQWLQXDFLµQ��VH�GD�FRPLHQ]R�DO�RUGHQ�GHO�G¯D�FRQ�OD�SUHVHQWDFLµQ�GH�OD�(VSHFLDOL]DFLµQ�HQ�*HVWLµQ�,QVWLWXFLRQDO�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�81/3��/D�/LF��/XLVD�7RUUHV�*LURWWL�H[SOLFD�OD�LPSRUWDQFLD
GH�ࣩFRPXQLFDU�OR�TXH�KDFHPRV�HQ�OD�JHVWLµQ�LQVWLWXFLRQDO࣪�HQ�XQ�VHQWLGR�ELGLUHFFLRQDO��R�VHD��QR�VµOR�KDEODU�VLQR�WDPEL«Q�VDEHU�HVFXFKDU���$�WDO�ILQ��OR�SULPHUR�VHU¯D�KDFHU�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�SDUD�OXHJR�SRGHU
FDQDOL]DU�GH�PRGR�FRUUHFWR�OD�FRPXQLFDFLµQ���(V�LQGLVSHQVDEOH�XQ�SODQ�HVWUDW«JLFR�LQVWLWXFLRQDO�GRQGH�VHDQ�GHOLQHDGDV�OD�FRPXQLFDFLµQ�LQWHUQD�\�H[WHUQD���(Q�WDO�VHQWLGR��H[SRQH���O¯QHDV�GH�LQIOXHQFLD�TXH�DFRPSD³HQ�D
ORV�REMHWLYRV�����*HVWLµQ�,QWHUQD�����*HVWLµQ�([WHUQD��DVXQWRV�S¼EOLFRV�\�SRVLFLRQDPLHQWR�GH�YLVXDOL]DFLµQ������5HFRQRFLPLHQWR�GH�OD�,QVWLWXFLµQ�FRPR�PDUFD��LPDJHQ�H�LGHQWLGDG������&RQYHUJHQFLD�GH�0HGLRV����
3RVLFLRQDPLHQWR�����/LGHUD]JR����/D�/LF��7RUUHV�*LURWWL�WDPEL«Q�KDFH�PHQFLµQ�D�OD�GLIHUHQFLD�HQWUH�LQIRUPDU�\�FRPXQLFDU��FRQVLGHUDQGR�D�«VWD�¼OWLPD�FRPR�OD�IRUPD�GH�LQYROXFUDU�D�SDUWLU�GH�OD�FRQYHUJHQFLD�GH�YDORUHV�����$O
FRQFOXLU�VX�H[SRVLFLµQ��VH�GHVDUUROOD�XQ�HQULTXHFHGRU�LQWHUFDPELR�GH�LGHDV�\�H[SHULHQFLDV�H[SXHVWDV�SRU�ORV�UHSUHVHQWDQWHV�GH�ORV�&ROHJLRV�GH�)DUPDF«XWLFRV��GH�)RQRDXGLµORJRV�\�GHO�&RQVHMR�GH�$JULPHQVXUD�
$FWR�VHJXLGR��VH�FRQWLQ¼D�FRQ�ORV�WHPDV�GHO�RUGHQ�GHO�G¯D�DO�H[SRQHU�HO�'LUHFWRU�GH�9LQFXODFLµQ�FRQ�HO�*UDGXDGR�GH�OD�81/3��0J��,JQDFLR�,JQVFL��TXLHQ�SUHVHQWD�ORV�SURJUDPDV�\�DFWLYLGDGHV�GH�OD�'LUHFFLµQ�D�VX�FDUJR�
FRPHQ]DQGR�SRU�LQIRUPDU�HO�DOFDQFH�GH�OD�8QLYHUVLGDG�FRQIRUPH�D�ODV�HVWDG¯VWLFDV��GHVWDFDQGR�OD�LPSRUWDQFLD�GH�OD�FRPXQLFDFLµQ�SDUD�OOHJDU�DO�JUDGXDGR��D�WUDY«V�GH�ODV�DFWLYLGDGHV�GH�FDSDFLWDFLµQ��GH�RULHQWDFLµQ
ODERUDO��VHJXLPLHQWR�GH�ORV�JUDGXDGRV�SRU�PHGLR�GH�HQFXHVWDV�TXH�VH�HIHFW¼DQ�D�XQ�D³R�GHO�HJUHVR��D�ORV�FLQFR�D³RV�VREUH�LQVHUFLµQ�ODERUDO�\�Y¯QFXOR�FRQ�OD�SURIHVLµQ���(Q�HO�VLWLR�ZHE�GH�OD�81/3�VH�HQFXHQWUDQ�ORV
LQIRUPHV�HODERUDGRV�HQ�EDVH�D�ODV�HQFXHVWDV����(O�/LF��,JQLVFL�GHVWDFD�OD�LPSRUWDQFLD�GH�OD�YLQFXODFLµQ�HQWUH�OD�81/3�\�ORV�&ROHJLRV�3URIHVLRQDOHV�SDUD�WUDEDMDU�HQ�FRP¼Q�\�SRGHU�GLVSRQHU�GH�OD�LQIRUPDFLµQ�UHFROHFWDGD
SRU�OD�'LUHFFLµQ�D�VX�FDUJR������/RV�UHSUHVHQWDQWHV�GH�ORV�&ROHJLRV�\�&RQVHMRV�GHVWDFDQ�OD�LPSRUWDQFLD�GH�OD�IXHQWH�HVWDG¯VWLFD�SDUD�SRGHU�FUX]DU�GDWRV��WDPEL«Q�HO�VHJXLPLHQWR�GHO�GHVDUUROOR�SURIHVLRQDO�\�HO�HPSOHR�
FRPR�OD�SRVLELOLGDG�GH�FRQRFHU�HO�Q¼PHUR�UHDO�GH�JUDGXDGRV�SRU�D³R��SRU�SURIHVLµQ�

)LQDOPHQWH��VH�DERUGD�HO�¼OWLPR�WHPD�GHO�RUGHQ�DO�G¯D��DO�H[SRQHU�HO�,QJ��$JU��0DUW¯Q�/£]]DUR�VREUH�OD�FRQIRUPDFLµQ�GH�OD�0HVD�GH�WUDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH���(Q�WDO�VHQWLGR��GHVWDFD�TXH�OD�0HVD�HV�XQD



Volver al índice

SURSXHVWD�TXH�GHSHQGH�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�\�VH�OOHYD�DGHODQWH�HQ�HO�PDUFR�GH�3ODQ�(VWUDW«JLFR�����������GH�OD�81/3�\�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�OD�218��DO�FXDO�DGKLHUHQ
�����SD¯VHV�HQWUH�ORV�FXDOHV�VH�HQFXHQWUD�$UJHQWLQD���,QIRUPD�VREUH�OD�HVWUXFWXUD�GH�OD�PHVD�TXH�IXQFLRQD�D�WUDY«V�GH�WUHV�JUXSRV�GH�WUDEDMR��(QWRUQR�6XVWHQWDEOH��0RYLOLGDG�6XVWHQWDEOH�\�3HULXUEDQR�6XVWHQWDEOH��\�
WDPEL«Q�HO�WUDEDMR�D�SDUWLU�GH�LQLFLDWLYDV�GH�FDGD�JUXSR�TXH�VH�SODVPDQ�HQ�XQD�ILFKD��OD�FXDO�VH�KDU£�OOHJDU�D�FDGD�&ROHJLR�&RQVHMR��GRQGH�VH�FRQVLJQD�OD�LQLFLDWLYD�FRQFUHWD�TXH�VH�SUHSRQH��4X«���ORV�VRFLRV�GHO�PXQGR
81/3�R�VRFLRV�H[WHUQRV��&RQ�TXL«Q���HO�FURQRJUDPD�GH�OD�DFWLYLGDG��&X£QGR�\�GµQGH��\�ORV�UHFXUVRV�GH�GLYHUVD�¯QGROH��&µPR���6H�DFODUD�TXH�SXHGH��WUDWDUVH�GH�LQLFLDWLYDV�TXH�\D�YLHQHQ�GHVDUUROODQGR�R�TXH�TXLHUHQ
FRPHQ]DU�D�KDFHU��3RU�¼OWLPR��HO�,QJ��/£]]DUR�LQYLWD�D�OD��r�MRUQDGD�GH�3HULXUEDQRV�6XVWHQWDEOHV��TXH�VH�HIHFWXDU£�HO�PDUWHV����GH�DJRVWR��HQWUH�ODV���\�ODV���KV�

&HUUDQGR�OD�UHXQLµQ�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUWLQ�PDQLILHVWD�TXH�HO�&RQVHMR�HV�XQ�HVSDFLR�TXH�VH�HQFXHQWUD�DELHUWR�D�ODV�SURSXHVWDV�GH�ORV��&ROHJLRV�3URIHVLRQDOHV�\�DQWLFLSD�TXH
OD�SUµ[LPD�UHXQLµQ�VHU£�HQ�HO�PHV�GH�VHSWLHPEUH�

6HVLµQ�������GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV��r�GH�QRYLHPEUH�GH�������D�ODV�������KV��VH�UHDOL]µ�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�$XOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3�

/D�UHXQLµQ�HVWXYR�FRRUGLQDGD�SRU�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�\�HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ��$OIUHGR�/��%UXQHWWL��\�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH�ORV
VLJXLHQWHV�UHSUHVHQWDQWHV�GH�&RQVHMRV�\�&ROHJLRV�3URIHVLRQDOHV��/LF��6DQGUD�=DSLROD��&ROHJLR�GH�2EVW«WULFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��$OHMDQGUD�0RUFKµQ���&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV���$UT��'DQLHO�'HOSLQR��)(38%$���$ERJ��&ODXGLR�1XFFLWHOOL��&ROHJLR�3URIHVLRQDO�GH�&LHQFLDV�,QIRUP£WLFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���)DUP��1LFRO£V�7URIIH��&ROHJLR�GH�)DUPDF«XWLFRV�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV���7�3��-RYDQND�9XNRYLN���&ROHJLR�GH�7UDGXFWRUHV�H�,QW«USUHWHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���0DUW��$Q¯EDO�)RUWXQD��&ROHJLR�GH�0DUWLOOHURV�\�&RUUHGRUHV�3¼EOLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���%LRT�
-RV«�9LHJDV�&DHWDQR��&ROHJLR�GH�%LRTX¯PLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���'U��*XVWDYR�'XQGLFK��&ROHJLR�GH�9HWHULQDULRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���'UD��*ODG\V�9DUFKLRQL��&RQVHMR�3URIHVLRQDO�GH�&LHQFLDV
(FRQµPLFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���2G��0DU¯D�5LWD�0LODQHVH��&ROHJLR�GH�2GRQWµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���2G��'LDQD�&]HUQLHFNL��&ROHJLR�GH�2GRQWµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���2G�
'DQLHO�9HJD��&ROHJLR�GH�2GRQWµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���'U��-XOLR�0RUHQR��&ROHJLR�GH�0«GLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���HO�'LUHFWRU�GH�9LQFXODFLµQ�FRQ�HO�*UDGXDGR�0J��,JQDFLR�,JQLVFL�\�HO�6U�
9LFH�3UHVLGHQWH�$FDG«PLFR�GH�OD�81/3�0J��0DUW¯Q�/µSH]�$UPHQJRO�

6H�GLR�FRPLHQ]R�D�OD�UHXQLµQ�FRQ�OD�SUHVHQWDFLµQ�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUW¯Q�GH�ORV�WHPDV�TXH�VH�WUDWDU¯DQ�HQ�OD�VHVLµQ��FRQ�OD�YLVLWD�GHO�9LFH�3UHVLGHQWH�$FDG«PLFR�GH�OD
81/3��0J��0DUW¯Q�/µSH]�$UPHQJRO�

3RVWHULRUPHQWH��HO�0J��,JQDFLR�,JQVFL�VH�SXVR�D�GLVSRVLFLµQ�GH�ORV�&ROHJLRV�\�&RQVHMRV�UHVSHFWR�D�ODV�FRQVXOWDV�H�LQTXLHWXGHV�TXH�IRUPXOHQ�HQ�UHODFLµQ�D�ORV�JUDGXDGRV�GH�VXV�UHVSHFWLYDV�SURIHVLRQHV���7DPEL«Q�HO
$ERJ��$OIUHGR�%UXQHWWL�KL]R�PHQFLµQ�DO�WUDEDMR�GH�OD�0HVD�SDUD�XQD�&LXGDG�6XVWHQWDEOH�LQYLWDQGR�QXHYDPHQWH�D�ORV�&ROHJLRV�\�&RQVHMRV�D�VXPDU�VX�DSRUWH�

$FWR�VHJXLGR��VH�OOHYD�DGHODQWH�OD�H[SRVLFLµQ�GHO�6U��9LFH�SUHVLGHQWH�$FDG«PLFR�0J��0DUW¯Q�/µSH]�$UPHQJRO��TXLHQ�FRPHQ]µ�SRQLHQGR�GH�UHOHYDQFLD�OD�ODERU�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�OD�QHFHVLGDG�GH
SURIXQGL]DU�\�SHUIHFFLRQDU�HO�WUDEDMR�DUWLFXODGR�HQWUH�OD�81/3�\�ORV�&ROHJLRV�3URIHVLRQDOHV����([SOLFµ�EUHYHPHQWH�HO�RUJDQLJUDPD�GH�OD�9LFH�3UHVLGHQFLD�D�VX�FDUJR�\�VXV�FRPSHWHQFLDV�FRQ�ODV�£UHDV�GH�$VXQWRV
$FDG«PLFRV��,QYHVWLJDFLµQ�\�7HFQRORJ¯D�\�6DOXG��HQ�OD�DUWLFXODFLµQ�GH�ODV�GLVFLSOLQDV�GH�OD�VDOXG�\�HO�6LVWHPD�3¼EOLFR�GH�6DOXG�GH�OD�UHJLµQ����7DPEL«Q�KDFH�PHQFLµQ�D�OD�LPSRUWDQFLD�GHO�JUDGXDGR�XQLYHUVLWDULR�TXH�DQWHV
VH�GHVYLQFXODED�GH�OD�YLGD�XQLYHUVLWDULD�FRQ�OD�H[FHSFLµQ�GH�ORV�FDVRV�HQ�TXH�OOHYDUD�DGHODQWH�HVWXGLRV�GH�3RVJUDGR�R�YRWDUD�HQ�HOHFFLRQHV�GH�JUDGXDGRV��'HVWDFD�HO�QXHYR�URO�GHO�JUDGXDGR�XQLYHUVLWDULR�TXH�DSRUWD�XQD
PLUDGD�SURIHVLRQDO�D�OD�8QLYHUVLGDG�D�WUDY«V�GH�VX�SDUWLFLSDFLµQ�\�UHSUHVHQWDFLµQ�HQ�OD�YLGD�LQVWLWXFLRQDO�GH�OD�81/3��KDFLHQGR�VXV�DSRUWHV�GHVGH�OD�UHDOLGDG�GHO�HMHUFLFLR�SURIHVLRQDO���7DPEL«Q�GHVWDFD�HO�Y¯QFXOR
LQVWLWXFLRQDO�HQWUH�ORV�&ROHJLRV�3URIHVLRQDOHV�\�OD�81/3��LPSUHVFLQGLEOH�SDUD�IRUWDOHFHU�ODV�FRLQFLGHQFLDV�\�HO�SRWHQFLDO�GH�WUDEDMR��FRPR�DV¯�WDPEL«Q�PHMRUDU�OD�DUWLFXODFLµQ�UHVSHFWR�D�ORV�SXQWRV�GH�FRQIOLFWR�R
GLYHUJHQFLD��SURFXUDQGR�EXVFDU�ORV�GHQRPLQDGRUHV�HQ�FRP¼Q�FRPR�LQVXPR�SDUD�OD�8QLYHUVLGDG��VLHQGR�OD�YR]�GH�OD�UHDOLGDG�GHO�HMHUFLFLR�SURIHVLRQDO���'HVWDFD�OD�LPSRUWDQFLD�GH�XQ�£PELWR�FRPR�HO�&RQVHMR�&RQVXOWLYR
3URIHVLRQDO�SDUD�IRPHQWDU�OD�YLQFXODFLµQ�LQWHU�SURIHVLRQDO�\�KDFHU�XQ�VHJXLPLHQWR�GHO�JUDGXDGR�HQ�VXV�DVSHFWRV�ODERUDO��SURIHVLRQDO��DFDG«PLFR��VRFLDO�\�VX�URO�SRO¯WLFR�DO�OOHYDU�D�ORV�&ODXVWURV�8QLYHUVLWDULRV�OD�YR]�GH�ORV
SURIHVLRQDOHV�

7HUPLQDGD�OD�H[SRVLFLµQ��VH�FRPHQ]µ�XQ�LQWHUFDPELR�GH�RSLQLRQHV��\�FRQVXOWDV�

(Q�SULPHU�W«UPLQR��HO�'U��-XOLR�0RUHQR�FRQVXOWD�VREUH�HO�DOFDQFH�GHO�£UHD�GH�6DOXG�GH�OD�81/3��TXH�UHVSRQGH�HO�9LFH�SUHVLGHQWH�$FDG«PLFR�GH�OD�81/3�

7DPEL«Q�OD�/LF��0DU¯D�$OHMDQGUD�0RUFKµQ�KDFH�PHQFLµQ�D�OD�VLWXDFLµQ�GH�OD�)RQRDXGLRORJ¯D�\�HO�SHGLGR�GH�FUHDU�OD�FDUUHUD�GH�JUDGR�

3RVWHULRUPHQWH��HO�'U��-XOLR�0RUHQR�SODQWHD�HO�SUREOHPD�GH�ODV�LQFXPEHQFLDV�SURIHVLRQDOHV��DEULHQGR�XQ�GHEDWH�TXH�JLUD�HQ�WRUQR�D�OD�5HVROXFLµQ������GHO�0LQLVWHULR�GH�(GXFDFLµQ�GH�OD�1DFLµQ��HQ�HO�FXDO�HO�%LRT��-RV«
9LHJDV�&DHWDQR�KDFH�PHQFLµQ�TXH�ORV�&ROHJLRV�3URIHVLRQDOHV�QR�IXHURQ�FRQVXOWDGRV�QL�HVFXFKDGRV�UHVSHFWR�D�OD�QXHYD�QRUPDWLYD����(O�$UT��'DQLHO�'HO�3LQR��GHWDOOD�HO�DOFDQFH�\�ORV�SXQWRV�TXH�VH�FXHVWLRQDQ�GH�OD
PHQFLRQDGD�UHVROXFLµQ��HQ�SDUWLFXODU�HO�FDVR�GHO�DUW¯FXOR����

$�WDO�HIHFWR��HO�6U��9LFHSUHVLGHQWH�$FDG«PLFR�0J��/µSH]�$UPHQJRO�SURSRQH�OOHYDU�DGHODQWH�XQ�WDOOHU�FRQ�OD�/LF��0DJDO¯�&DWLQR�TXLHQ�SRGU£�H[SOLFDU�ORV�FRQFHSWRV�HVJULPLGRV�HQ�OD�QRUPDWLYD�VREUH�DFWLYLGDGHV�UHVHUYDGDV�
H[FOXVLYDV��\�HO�DOFDQFH�GHO�DUW¯FXOR�������/D�SURSXHVWD�HV�FRQVLGHUDGD�SRVLWLYD�\�VH�GHILQH�FRQFUHWDU�XQD�VHVLµQ�P£V�HQ�HO�D³R�FRQ�HO�REMHWR�GH�DERUGDU�OD�WHP£WLFD�GH�ODV�LQFXPEHQFLDV�LQYLWDQGR�D�OD�/LF��&DWLQR�SDUD�TXH
HIHFW¼H�VX�H[SRVLFLµQ�DO�HQWHQGHU�TXH�HV�XQ�SUREOHPD�FRP¼Q�TXH�P£V�DOO£�GH�ODV�GLIHUHQFLDV�HQWUH�ODV�SURIHVLRQHV�DIHFWD�D�WRGRV�



Volver al índice

7DPEL«Q�HO�%LRT��9LHJDV�&DHWDQR�KDFH�PHQFLµQ�D�OD�QHFHVLGDG�GH�SODQWHDU�HO�FDVR�GH�ODV�QXHYDV�FDUUHUDV�TXH�VH�DEUHQ�HQ�OD�81/3�\�OXHJR�HV�FRPSOHMR�HQFXDGUDU�HQ�ORV�GLYHUVRV�&ROHJLRV�3URIHVLRQDOHV�FRQVWLWXLGRV�

3RU�¼OWLPR��HO�6U��6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUWLQ�SODQWHD�OD�QHFHVLGDG�GH�OD�IRUPDFLµQ�GH�GLULJHQWHV�GH�ORV�&ROHJLRV�\�&RQVHMRV���(Q�WDO�VHQWLGR��HO�)DUP��1LFRO£V�7URIIH�\�OD�/LF��0DU¯D
$OHMDQGUD�0RUFKµQ�LQIRUPDQ�VXV�H[SHULHQFLDV��OR�FXDO�VHUYLU£�GH�LQVXPR�SDUD�WUDEDMDU�XQD�SURSXHVWD�D�OOHYDU�DGHODQWH�HQ������

)LQDOPHQWH��HO�6U��9LFH�3UHVLGHQWH�$FDG«PLFR�0J��/µSH]�$UPHQJRO�LQYLWD�D�VHJXLU�WUDEDMDQGR�HQ�FRP¼Q�HQ�ORV�DFXHUGRV�\�GHVDFXHUGRV��FRQVLGHUDQGR�HO�DYDQFH�\�FRPSOHMLGDG�GHO�FRQRFLPLHQWR�\�OD�QHFHVLGDG�GH�OD
LQWHUGLVFLSOLQDULHGDG��\D�TXH�HO�FDPELR�QR�SUHJXQWD��DYDQ]D�
6LQ�P£V�WHPDV�SDUD�WUDWDU��VH�GLR�SRU�ILQDOL]DGD�OD�UHXQLµQ�VLHQGR�ODV������KV�

(O�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�FLHUUH�GHO�D³R
GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�FLHUUH�GHO�D³R�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV

(O�MXHYHV����GH�GLFLHPEUH�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3��HO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�IXH�SDUWH�GHO�HQFXHQWUR�GH�FLHUUH�GHO�D³R�RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��HQ�HO�TXH
SDUWLFLSDURQ�LQWHJUDQWHV�GH�ORV�RWURV�HVSDFLRV�FRRUGLQDGRV�SRU�OD�6HFUHWDU¯D��&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��&RQVHMR�&RQVXOWLYR�3URIHVLRQDO��&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV��0HVD�GH
7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�\�0HVD�GH�7UDEDMR�GH�6DOXG�0HQWDO�\�'LVFDSDFLGDG��\�UHIHUHQWHV�GH�GLVWLQWRV�£PELWRV�DFDG«PLFRV��HVWDWDOHV��FXOWXUDOHV��VRFLDOHV�
GHSRUWLYRV��UHFUHDWLYRV��HPSUHVDULDOHV��HQWUH�RWURV�
/D�UHXQLµQ�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�HVSHFLDO�GHO�9LFHSUHVLGHQWH�$FDG«PLFR��0J��0DUW¯Q�/µSH]�$UPHQJRO��OD�6HFUHWDULD�3ULYDGD�GH�3UHVLGHQFLD��/LF��%HWLQD�5ROIL��DPERV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��\�HO
'LSXWDGR�GH�OD�3FLD��GH�%XHQRV�$LUHV�(PLOLDQR�%DOE¯Q�
$�WUDY«V�GH�OD�GLQ£PLFD�GH�FRQYHUVDWRULR��VH�JHQHUµ�XQ�QXWULGR�LQWHUFDPELR�GH�LGHDV�\�PLUDGDV�VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�GXUDQWH�HO�D³R�GHVGH�ORV�GLVWLQWRV�HVSDFLRV��$VLPLVPR��VH�SODQLILFDURQ�O¯QHDV�GH�DFFLµQ
SDUD�HO������
(Q�HO�FLHUUH��VH�UHDOL]µ�XQ�EULQGLV�FRQ�OD�LQWHQFLµQ�GH�FHOHEUDU�ORV�ORJURV�FRPSDUWLGRV�

6HVLµQ�������GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�PDU]R�GH�������D�ODV�������KV��VH�UHDOL]µ�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�$XOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3�

/D�UHXQLµQ�HVWXYR�FRRUGLQDGD�SRU�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�\�HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ��$OIUHGR�/��%UXQHWWL��\�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH�ORV
VLJXLHQWHV�UHSUHVHQWDQWHV�GH�&RQVHMRV�\�&ROHJLRV�3URIHVLRQDOHV��/LF��6DQGUD�=DSLROD�\�$OLFLD�&LOOR��&ROHJLR�GH�2EVW«WULFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���$UT��'DQLHO�'HOSLQR��)(38%$���7�3��-RYDQND�9XNRYLN
�&ROHJLR�GH�7UDGXFWRUHV�H�,QW«USUHWHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���0DUW��$Q¯EDO�)RUWXQD��&ROHJLR�GH�0DUWLOOHURV�\�&RUUHGRUHV�3¼EOLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���%LRT��-RV«�9LHJDV�&DHWDQR��&ROHJLR�GH
%LRTX¯PLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���'UD��*ODG\V�9DUFKLRQL��&RQVHMR�3URIHVLRQDO�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���(VF��(OLQD�&DUUHLUD��&ROHJLR�GH�(VFULEDQRV�GH�OD�3URYLQFLD�GH
%XHQRV�$LUHV���$ERJ��)HUQDQGR�-�-��9DUHOD��&RQVHMR�3URIHVLRQDO�GH�$JULPHQVXUD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���76�0LUWD�5LYHUR��&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��

6H�GLR�FRPLHQ]R�D�OD�UHXQLµQ�FRQ�OD�SUHVHQWDFLµQ�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUW¯Q�GH�ORV�WHPDV�TXH�VH�WUDWDU¯DQ�HQ�OD�VHVLµQ��FRQ�OD�YLVLWD�GHO�-HIH�GH�*DELQHWH�GH�OD�81/3��'U�
&DUORV�*LRUGDQR�

(Q�SULPHU�W«UPLQR��VH�GD�OD�SDODEUD�DO�6U��3UHVLGHQWH�GH�)(38%$��$UT��'DQLHO�GHO�3LQR��TXLHQ�H[SRQH�VREUH�HO�$FXHUGR�3OHQDULR�����GHO�0LQLVWHULR�GH�(GXFDFLµQ�TXH�FRQIRUPD�OD�&RPLVLµQ�WHQGLHQWH�HIHFWXDU�SURSXHVWDV
GH�PHMRUDV�\�PRGLILFDFLRQHV�HQ�YLUWXG�GH�ODV�REVHUYDFLRQHV�SODQWHDGDV�SRU�ODV�(QWLGDGHV�3URIHVLRQDOHV�DO�DUW¯FXOR����GH�OD�5HVROXFLµQ�0LQLVWHULDO��������(Q�WDO�VHQWLGR�H[SOLFD�TXH�GLFKR�$FXHUGR�3OHQDULR�VH�KL]R�S¼EOLFR
HQ�IHEUHUR�GH������\�TXH�HQ�UHSUHVHQWDFLµQ�GH�ODV�HQWLGDGHV�SURIHVLRQDOHV�SDUWLFLSDU£Q�$Q¯EDO�6DOHPH��&RQVHMR�GH�1DWXUDOLVWDV���$OLFLD�0HUOR��&2)$��\�«O�PLVPR�HQ�UHSUHVHQWDFLµQ�GH�)(38%$���$FODUD�TXH�KDVWD�HO
PRPHQWR�QR�KDQ�VLGR�FRQYRFDGRV�SHUR�TXH�JHQHUD�H[SHFWDWLYD�GH�DSHUWXUD�\�FDPELRV�IUHQWH�D�ORV�FXHVWLRQDPLHQWRV�HVJULPLGRV�SRU�DOJXQDV�HQWLGDGHV�SURIHVLRQDOHV�HQ�YLUWXG�GHO�SHUMXLFLR�TXH�OHV�JHQHUD�GLFKD�QRUPDWLYD
HQ�OR�UHIHULGR�D�LQFXPEHQFLDV�SURIHVLRQDOHV�R�DOFDQFH�GH�W¯WXORV���3RVWHULRUPHQWH��VH�HVWDEOHFH�XQ�LQWHUFDPELR�GH�LGHDV��FRQVXOWDV�\�DSUHFLDFLRQHV�UHVSHFWR�D�OD�WHP£WLFD��HQ�O¯QHD�FRQ�OR�TXH�VH�KD�WUDWDGR�HQ�ODV�¼OWLPDV
UHXQLRQHV�GH�������WDQWR�OD�H[SRVLFLµQ�GHO�6U��9LFHSUHVLGHQWH�0J��0DUW¯Q�/µSH]�$UPHQJRO�\�OD�/LF��0DJDO¯�&DWLQR�

$FWR�VHJXLGR��VH�HIHFW¼D�OD�H[SRVLFLµQ�GHO�6U��-HIH�GH�*DELQHWH�GH�OD�3UHVLGHQFLD�GH�OD�81/3��'U��&DUORV�*LRUGDQR��TXLHQ�FRPSDUWH�VX�DQ£OLVLV�\�UHIOH[LRQHV�VREUH�OD�QXHYD�YLVLµQ�GH�ORV�&ROHJLRV�3URIHVLRQDOHV�HQ
YLQFXODFLµQ�FRQ�OD�8QLYHUVLGDG���(Q�WDO�VHQWLGR��DVHYHUD�TXH�HO�VLVWHPD�HGXFDWLYR�YLQFXODGR�FRQ�HO�HMHUFLFLR�SURIHVLRQDO�SRVHH�XQD�QRUPDWLYD�HQ�FRQWUDGLFFLµQ��HQWUH�OR�HVWDEOHFLGR�HQ�OH\HV��GHFUHWRV�\�UHVROXFLRQHV�TXH
GHVRUGHQDQ�HO�FDPSR����7DPEL«Q�DILUPD�TXH�OD�/H\�GH������HVWDEOHFH�OD�LQFLGHQFLD�GH�OD�&21($8�\�OR�TXH�UHVSHFWD�D�ORV�DUW¯FXORV����\����HVWDEOHFLHQGR�FDWHJRU¯DV�TXH�LPSDFWDQ�\�GHMDQ�VLQ�VHJXLPLHQWR�R�UHJXODFLµQ�D
DTXHOODV�TXH�VH�HQFXHQWUDQ�IXHUD�GHO�$UW¯FXOR����
3RU�RWUR�ODGR��UHIOH[LRQD�VREUH�HO�DOFDQFH�GH�OD�DFUHGLWDFLµQ�GH�&21($8�\�VX�YLQFXODFLµQ�FRQ�OD�$XWRQRP¯D�8QLYHUVLWDULD��HQ�XQD�SRO«PLFD�GLVFXVLµQ�TXH�OOHYD�FRPR�UHVXOWDGR�OD�GHELOLGDG�GH�ODV�UHVROXFLRQHV�GH
&21($8��(Q�WDO�VHQWLGR��SODQWHD�TXH�HV�QHFHVDULR�SHQVDU�OD�8QLYHUVLGDG�KDFLD�DGHQWUR��FRQ�HO�GHVDI¯R�GH�IRUPDU�SDUD�LQWHUYHQLU�LQWHUGLVFLSOLQDULDPHQWH�HQ�HVFHQDULRV�FRPSOHMRV��SULRUL]DQGR�OD�DSOLFDFLµQ�VRFLDO�GHO�VDEHU
VLQ�UHQXQFLDU�D�VDEHUHV�HVSHF¯ILFRV���$O�UHVSHFWR�ODV�SHUVSHFWLYDV�VRQ�GH�OD�LQWHJUDFLµQ�WUDQVYHUVDO��ODV�SUREOHP£WLFDV�FRQVLGHUDGDV�HQ�GLIHUHQWHV�µSWLFDV�\�OD�GHWHUPLQDFLµQ�GHO�ELHQHVWDU�GH�ORV�LQGLYLGXRV�



Volver al índice

3RVWHULRUPHQWH��VH�LQWHUFDPELDQ�UHIOH[LRQHV�\�YLVLRQHV�DO�UHVSHFWR��FRPR�OD�QHFHVLGDG�GH�DXWRFU¯WLFD�GHO�6LVWHPD�8QLYHUVLWDULR��FLWDQGR�HMHPSORV�FRPR�HO�GLVH³R�GH�LQWHJUDFLµQ�GH�OD�GRFHQFLD��OD�LQYHVWLJDFLµQ�\�OD
H[WHQVLµQ�VLQ�REVW£FXORV�GHO�VLVWHPD�SDUD�GHVDUUROODU�VX�DUWLFXODFLµQ��SDXWDQGR�HO�SURFHVR�HQ�SURFXUD�GH�OOHYDU�DO�FDPSR�SURIHVLRQDO�HO�HMHUFLFLR�LQWHUGLVFLSOLQDULR���7DPEL«Q�VH�H[SRQHQ�HMHPSORV�HQ�TXH�HV�IXQGDPHQWDO�OD
LQWHUGLVFLSOLQD�\�OD�DUWLFXODFLµQ��HO�VXUJLPLHQWR�GH�SURSXHVWDV�GH�VLQGLFDWRV�SURIHVLRQDOHV�\�OD�QHFHVLGDG�GH�FRPSURPLVR�HQ�HO�HMHUFLFLR�SURIHVLRQDO�

&RPR�¼OWLPR�WHPD�VH�SUHVHQWD�OD�-RUQDGD�7DOOHU�ࣩ+DELOLGDGHV�'LUHFWLYDV�HQ�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO࣪��TXH�YLHQH�D�UHVSRQGHU�D�XQD�GHPDQGD�IRUPXODGD�SRU�ORV�GLULJHQWHV�GH�ORV�&ROHJLRV�\�&RQVHMRV
3URIHVLRQDOHV���(O�PLVPR�VH�HQFRQWUDU£�D�FDUJR�GH�OD�/LFHQFLDGD�(UFLOLD�2OLYHUD��\�FRQVWDU£�GH�FXDWUR�HQFXHQWURV�GH�GRV�KRUDV�FDGD�XQR��GH����D���KV���FDGD�TXLQFH�G¯DV�ORV�G¯DV�PDUWHV��FRPHQ]DQGR�HO����GH�PD\R�\
H[WHQGL«QGRVH�KDVWD�HO���GH�MXOLR�GH��������(O�FXUVR�WHQGU£�XQ�DUDQFHO�GH��������RFKRFLHQWRV�SHVRV��SRU�SHUVRQD���/RV�FRQWHQLGRV�TXH�VH�DERUGDU£Q�HVWDU£Q�YLQFXODGRV�D�OD�FDSDFLGDG�GH�FRPXQLFDFLµQ��GH�OLGHUD]JR��HO
WUDEDMR�HQ�HTXLSR��ORV�FDPELRV�WHFQROµJLFRV��ORV�YDORUHV�GH�FRPSURPLVR�\�UHVSRQVDELOLGDG�

6LQ�P£V�WHPDV�SDUD�GDU�WUDWDPLHQWR��VH�GD�SRU�ILQDOL]DGD�OD�UHXQLµQ�VLHQGR�ODV������KV�

6HVLµQ�������GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�MXOLR�GH�������D�ODV�������KV��VH�UHDOL]µ�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�HQ�HO�$XOD�����GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3�

/D�UHXQLµQ�HVWXYR�FRRUGLQDGD�SRU�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�\�HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ��$OIUHGR�/��%UXQHWWL��\�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH�ORV
VLJXLHQWHV�UHSUHVHQWDQWHV�GH�&RQVHMRV�\�&ROHJLRV�3URIHVLRQDOHV��$UT��'DQLHO�'HOSLQR��)(38%$���7�3��-RYDQND�9XNRYLN��&ROHJLR�GH�7UDGXFWRUHV�H�,QW«USUHWHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���0DUW��$Q¯EDO�)RUWXQD
�&ROHJLR�GH�0DUWLOOHURV�\�&RUUHGRUHV�3¼EOLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���%LRT��-RV«�9LHJDV�&DHWDQR��&ROHJLR�GH�%LRTX¯PLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���(VF��(OLQD�&DUUHLUD��&ROHJLR�GH�(VFULEDQRV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV���$JULP��'DQWH�6DQGRYDO��&RQVHMR�3URIHVLRQDO�GH�$JULPHQVXUD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���)DUP��0DUFHOR�6£QFKH]��&ROHJLR�GH�)DUPDF«XWLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF�
0DQXHO�'RP¯QJXH]��&ROHJLR�GH�.LQHVLµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���0HG��9HW��*XVWDYR�'XQGLFK��&ROHJLR�GH�9HWHULQDULRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��1DGLD�$WWLH��&ROHJLR�GH�1XWULFLRQLVWDV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV���'U��&ODXGLR�1XFFLWHOOL��&ROHJLR�GH�,QIRUP£WLFRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���/LF��$OHMDQGUD�0RUFKµQ��&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��

6H�GLR�FRPLHQ]R�D�OD�UHXQLµQ�FRQ�OD�SUHVHQWDFLµQ�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUW¯Q�GH�ORV�WHPDV�TXH�VH�WUDWDU¯DQ�HQ�OD�VHVLµQ�
(Q�SULPHU�W«UPLQR��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�\�HO�FRRUGLQDGRU�GH�&RQVHMRV�&RQVXOWLYRV��KDFHQ�PHQFLµQ�DO�SUR\HFWR�GH�UHIRUPD�GHO�&µGLJR�3HQDO��GRQGH�VH�LQFUHPHQWDQ�OHYHPHQWH�ODV�SHQDOLGDGHV�HQ
FDVR�GH�HMHUFLFLR�LOHJDO�GH�ODV�SURIHVLRQHV��HQ�FXDQWR�DO�P¯QLPR�GH�OD�SHQD�TXH�SDVD�GH����G¯DV�D����G¯DV�\�HO�P£[LPR�VH�PDQWLHQHQ�HQ���D³R��YDULDQGR�HQ�HO�FDVR�GHO�FRQFXUVR�UHDO��/XHJR�GH�SODQWHDUVH�ODV�VLWXDFLRQHV
TXH�VH�SUHVHQWDQ�HQ�FDGD�XQD�GH�ODV�SURIHVLRQHV��UHVSHFWR�DO�HMHUFLFLR�LOHJDO��VH�DFXHUGD�HODERUDU�XQD�SURSXHVWD�TXH�VH�KDU£�OOHJDU�D�ORV�&ROHJLRV�SDUD�HOHYDU�D�ORV�OHJLVODGRUHV��UHVSHFWR�D�OD�UHIRUPD�

$FWR�VHJXLGR�VH�SODQWHD�OD�RUJDQL]DFLµQ�GH�XQD�-RUQDGD�GHVWLQDGD�D�ORV�PDWULFXODGRV�GH�ORV�&ROHJLRV��8QLGDGHV�$FDG«PLFDV�GH�OD�81/3��*UDGXDGRV�\�S¼EOLFR�HQ�JHQHUDO���/D�PLVPD�VH�HIHFWXDU£�FRQ�OD�SUHVHQFLD�GHO
3UHVLGHQWH�GH�OD�8QLYHUVLGDG�'U��$UT��)HUQDQGR�7DXEHU��HO�G¯D�PL«UFROHV����GH�VHSWLHPEUH��HQWUH�ODV����\�ODV���KV���/D�WHP£WLFD�GH�OD�MRUQDGD�OD�GHILQLU£�)(38%$�HQ�VX�SUµ[LPD�UHXQLµQ�FRQVLGHUDQGR�HO�LQWHU«V�GH�ORV
&ROHJLRV��HO�LQWHU«V�VRFLDO�SDUD�TXH�VHD�FRQYRFDQWH��FRPR�DV¯�WDPEL«Q�VH�RFXSDU£�GH�VXJHULU�ORV�H[SRVLWRUHV���$O�FRQFOXLU�OD�-RUQDGD��VH�HODERUDU£�XQ�GRFXPHQWR�VREUH�HO�FRQWHQLGR�GH�OD�-RUQDGD���'HVGH�OD�'LUHFFLµQ�GH
9LQFXODFLµQ�FRQ�HO�*UDGXDGR�VH�FRQYRFDU£�D�ORV�MµYHQHV�SURIHVLRQDOHV�

3RVWHULRUPHQWH�VH�OOHYD�DGHODQWH�XQ�HQULTXHFHGRU�LQWHUFDPELR�GH�SDUHFHUHV�HQ�HO�TXH�VH�VXJLHUHQ�DOJXQRV�WHPDV�HQ�EDVH�D�SUREOHPDV�FRPXQHV��FRPR�HO�HMHUFLFLR�LOHJDO�GH�ODV�SURIHVLRQHV��ODV�SRO¯WLFDV�GH�FRPXQLFDFLµQ
\�FDPSD³DV�GH�LQWUXVLVPR�TXH�DOJXQRV�&ROHJLRV�HVW£Q�OOHYDQGR�DGHODQWH��ODV�FRQGLFLRQHV�GH�HQWUHJD�GH�W¯WXORV�KDELOLWDQWHV��WDPEL«Q�OD�QHFHVLGDG�GH�H[LJLU�OD�PDWULFXODFLµQ�GH�ORV�SURIHVLRQDOHV�TXH�LQWHUDFW¼DQ�HQ�HO
£PELWR�XQLYHUVLWDULR�

6LQ�P£V�WHPDV�SDUD�GDU�WUDWDPLHQWR��VH�GD�SRU�ILQDOL]DGD�OD�UHXQLµQ�VLHQGR�ODV������KV�

6HVLµQ�������GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�
�'HVDI¯RV�GH�OD�8QLYHUVLGDG�\�ODV�(QWLGDGHV
3URIHVLRQDOHV�HQ�HO�VLJOR�;;,�

1XHYD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR�&RQVXOWLYR�3URIHVLRQDO

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�GH�OD�81/3��HO�SDVDGR�PL«UFROHV����GH�VHSWLHPEUH�GH�������VH�UHDOL]µ�OD�-RUQDGD��'HVDI¯RV�GH�OD�8QLYHUVLGDG�\�ODV�(QWLGDGHV�3URIHVLRQDOHV�HQ�HO�VLJOR
;;,���FRQ�HO�REMHWR�GH�UHIOH[LRQDU�\�GHEDWLU�VREUH�WHPDV�GH�LQWHU«V�FRPR�OD�LQWHUGLVFLSOLQD��HO�LQWUXVLVPR�\�OD�YLQFXODFLµQ�HQWUH�OD�8QLYHUVLGDG��ODV�(QWLGDGHV�3URIHVLRQDOHV�\�OD�6RFLHGDG��/D�DFWLYLGDG�IXH�DELHUWD�D�OD
FRPXQLGDG�HQ�JHQHUDO�
/D�-RUQDGD�FRPHQ]µ�FRQ�ODV�SDODEUDV�GH�ELHQYHQLGD�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��$ERJ��-XDQ�&DUORV�0DUWLQ��TXLHQ�SUHVHQWµ�HO�SDQHO�GH�DSHUWXUD�D�FDUJR�GHO�3UHVLGHQWH�GH�OD�81/3��'U��$UT�
)HUQDQGR�7DXEHU�\�GHO�3UHVLGHQWH�GH�)(%83$��$UT��'DQLHO�'HOSLQR��TXLHQHV�HIHFWXDURQ�XQ�DPSOLD�\�HQULTXHFHGRUD�H[SRVLFLµQ�VREUH�OD�HYROXFLµQ�KLVWµULFD�GH�ODV�8QLYHUVLGDGHV�\�GH�ODV�(QWLGDGHV�3URIHVLRQDOHV��FRPR
DV¯�WDPEL«Q�VREUH�ORV�GHVDI¯RV�TXH�VH�OHV�SUHVHQWDQ�HQ�OD�DFWXDOLGDG�\�ORV�WLHPSRV�SRU�YHQLU�
3RVWHULRUPHQWH��VH�GHVDUUROOµ�XQ�SDQHO�WHP£WLFR�LQWHJUDGR�SRU�OD�/LF��&ODXGLD�'¯D]��&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���HO�%LRO��$Q¯EDO�6HOHPH��&RQIHGHUDFLµQ�*HQHUDO�GH�3URIHVLRQDOHV�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV��\�HO�2G��1DKXHO�%XVWRV��&ROHJLR�GH�2GRQWµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���EDMR�OD�PRGHUDFLµQ�GH�OD�(VF��(OLQD�&DUUHLUD��&ROHJLR�GH�(VFULEDQRV�GH�OD�3URYLQFLD�GH�%XHQRV
$LUHV�)(38%$���GRQGH�VH�H[SXVR�VREUH�OD�YLQFXODFLµQ�HQWUH�OD�8QLYHUVLGDG��ODV�(QWLGDGHV�3URIHVLRQDOHV�\�OD�6RFLHGDG��WDPEL«Q�OD�LQWHUGLVFLSOLQD�\�HO�LQWUXVLVPR��GDQGR�OXJDU�D�XQ�HQULTXHFHGRU�LQWHUFDPELR�GH�LGHDV�\



Volver al índice

RSLQLRQHV�HQ�HO�GHEDWH�SRVWHULRU�D�ODV�H[SRVLFLRQHV�
/D�DFWLYLGDG��IXH�RUJDQL]DGD�SRU�HO�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�\�OD�)HGHUDFLµQ�GH�(QWLGDGHV�GH�3URIHVLRQDOHV�8QLYHUVLWDULRV�GH�OD�3URYLQFLD�GH�%XHQRV
$LUHV��)(38%$��FRQWDQGR�FRQ�XQD�QXWULGD�\�GLYHUVD�FRQFXUUHQFLD�

$FXHUGRV�GH�FRODERUDFLRQHV�HQWUH�ODV�DVRFLDFLRQHV
SURIHVLRQDOHV�\�XQLGDGHV�DFDG«PLFDV

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

$FXHUGRV�HQWUH�(QWLGDGHV�3URIHVLRQDOHV�\�8QLGDGHV
$FDG«PLFDV

5HVXHOWD 1RUPDO ��� � ���������� 6XE3URJUDPD�2SHUDWLYR�������$FXHUGRV�GH�FRODERUDFLRQHV
HQWUH�ODV�DVRFLDFLRQHV�SURIHVLRQDOHV�\�XQLGDGHV�DFDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

6H�KDQ�HIHFWXDGR�FRQVXOWDV�D�ORV�&RQVHMRV�\�&ROHJLRV�3URIHVLRQDOHV�UHVSHFWR�GH�ODV�GLYHUVDV�LQLFLDWLYDV�\�SURSXHVWDV�GH�FRODERUDFLµQ�FRQ�8QLGDGHV�$FDG«PLFDV

1RWD�

(O�SDVDGR����GH�RFWXEUH�GH�������VH�HIHFWXµ�HQ�HO�&ROHJLR�GH�$ERJDGRV�GH�OD�&LXGDG�/D�3ODWD�OD�-RUQDGD��/DV�2UJDQL]DFLRQHV�3URIHVLRQDOHV�\�OD�8QLYHUVLGDG�D�����D³RV�GH�OD�5HIRUPD��SUHVHQWH�\�IXWXUR���RUJDQL]DGD
SRU�OD�)HGHUDFLµQ�GH�(QWLGDGHV�3URIHVLRQDOHV�8QLYHUVLWDULDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�OD�&RQIHGHUDFLµQ�*HQHUDO�GH�3URIHVLRQDOHV�GH�OD�5HS¼EOLFD�$UJHQWLQD��HQ�OD�FXDO�H[SXVR�HO�6U��3UHVLGHQWH�GH�OD�81/3�'U�
$UT��)HUQDQGR�7DXEHU�HQ�HO�SDQHO��/D�8QLYHUVLGDG�D�����D³RV�GH�OD�5HIRUPD��DFWXDOLGDG�\�SHUVSHFWLYDV�GH�OD�(GXFDFLµQ�6XSHULRU��

5HXQLµQ�FRQ�HO�3UHVLGHQWH�GHO�&ROHJLR�GH�$ERJDGRV
GH�/D�3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������$FXHUGRV�HQWUH�(QWLGDGHV�3URIHVLRQDOHV�\
8QLGDGHV�$FDG«PLFDV

6XEWDUHD

'HVFULSFLRQ�

(O�SDVDGR����GH�PDU]R�GH�������HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUWLQ��\�HO�FRRUGLQDGRU�GH�&RQVHMRV�&RQVXOWLYRV�$ERJ��$OIUHGR�/��%UXQHWWL��PDQWXYLHURQ�XQD�UHXQLµQ�FRQ�HO�'U��+HUQ£Q
&ROOL��3UHVLGHQWH�GHO�&ROHJLR�GH�$ERJDGRV�GH�/D�3ODWD�
(Q�GLFKD�RSRUWXQLGDG�VH�DERUGDURQ�GLYHUVDV�WHP£WLFDV�UHODWLYDV�D�OD�YLQFXODFLµQ�HQWUH�HO�&ROHJLR�3URIHVLRQDO�\�OD�8QLYHUVLGDG��DFWLYLGDGHV�GH�IRUPDFLµQ�FRQWLQXD�\�DVHVRUDPLHQWR�D�ODV�DVRFLDFLRQHV�GH�OD�FRPXQLGDG�TXH
VH�YLQFXODQ�FRQ�OD�8QLYHUVLGDG�SDUWLFLSDQGR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�

&RRUGLQDFLµQ�GH�DFFLRQHV�FRQ�ODV�GLVWLQWDV�F£PDUDV
GH�OD�UHJLµQ

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

&RRUGLQDFLµQ�GH�DFFLRQHV�FRQ�ODV�GLVWLQWDV�&£PDUDV
GH�OD�UHJLµQ

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�DFFLRQHV
FRQ�ODV�GLVWLQWDV�F£PDUDV�GH�OD�UHJLµQ

6XEWDUHD

'HVFULSFLRQ�

�5HXQLµQ�FRQ�HO�3UHVLGHQWH�GH�OD�&£PDUD�GH�&RPHUFLR�GH�,QGXVWULD�\�6HUYLFLRV�GH�/D�3ODWD��,QJ��-XDQ�&DUORV�3LDQFD]]R��SDUD�DFRUGDU�DFFLRQHV�HQ�FRP¼Q�
�9LQFXODFLµQ�GH�OD�&£PDUD�GH�&RPHUFLR�H�,QGXVWULD�FRQ�OD�)DFXOWDG�GH�,QIRUP£WLFD��SDUD�OD�UHQRYDFLµQ�GH�OD�S£JLQD�ZHE�GH�OD�&£PDUD��7DPEL«Q��VH�DFRUGµ�OD�LQFRUSRUDFLµQ�GH�SDVDQWHV�\�GH�XQ�VLVWHPD�GH�WDUMHWDV�GH
GHVFXHQWRV�HQ�ORV�FRPHUFLRV�GH�OD�UHJLµQ�SDUD�ORV�HVWXGLDQWHV�GH�OD�81/3�
�9LQFXODFLµQ�GH�OD�)HGHUDFLµQ�(PSUHVDULDO�GH�/D�3ODWD�FRQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV��SDUD�OD�UHDOL]DFLµQ�GH�XQ�WUDEDMR�GH�UHOHYDPLHQWR�GH�FRPHUFLRV�HQ�OD�UHJLµQ�\�HO�GHVDUUROOR�GH�&XUVRV�VREUH�HO�&RPHUFLR
(OHFWUµQLFR�
�$�WUDY«V�GH�OD�)DFXOWDG�GH�$UTXLWHFWXUD��VH�EULQGµ�DVHVRUDPLHQWR�SDUD�OD�UHDOL]DFLµQ�GHO�SUR\HFWR�GH�FRQVWUXFFLµQ�GH�XQ�FDPSR�GH�GHSRUWHV�SDUD�OD�$VRFLDFLµQ�&RPHUFLDO�GH�/RV�+RUQRV�

5HXQLRQHV�PXOWLVHFWRULDOHV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�DFFLRQHV
FRQ�ODV�GLVWLQWDV�F£PDUDV�GH�OD�UHJLµQ

6XEWDUHD

'HVFULSFLRQ�

�5HXQLµQ�FRQ�OD�0HVD�0XOWLVHFWRULDO��LQWHJUDGD�SRU�ODV�&£PDUDV�HPSUHVDULDOHV��&ROHJLRV�3URIHVLRQDOHV�\�6LQGLFDWRV��3DUWLFLSµ�HO�,QWHQGHQWH�GH�OD�FLXGDG�GH�/D�3ODWD�



Volver al índice

�5HXQLµQ�FRQ�PLHPEURV�GH�OD�)(/3���)HGHUDFLµQ�(PSUHVDULDO�/D�3ODWD��

(O�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV
FHUUµ�ODV�DFWLYLGDGHV�GHO�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�DFFLRQHV
FRQ�ODV�GLVWLQWDV�F£PDUDV�GH�OD�UHJLµQ

6XEWDUHD

'HVFULSFLRQ�

(O�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV�FHUUµ�ODV�DFWLYLGDGHV�GHO������SDUWLFLSµ�HQ�HO�HQFXHQWUR�GH�FLHUUH�GHO������TXH�FRQYRFµ�D�ORV�HVSDFLRV�FRRUGLQDGRV�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD
81/3��HO�PDUWHV����GH�GLFLHPEUH�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�

/RV�LQWHJUDQWHV�\�UHIHUHQWHV�GHO�&RQVHMR�&RQVXOWLYR�EULQGDURQ�VXV�DSRUWHV�SDUD�OD�UHDOL]DFLµQ�GHO�EDODQFH�GH�ODV�DFFLRQHV�GHVDUUROODGDV�\�OD�SODQLILFDFLµQ�GH�OD�DJHQGD������

3DUD�OHHU�P£V��LQJUHVDU�HQ��KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�VHFUHWDULD�GH�UHODFLRQHV�LQVWLWXFLRQDOHV�FHUUR�ODV�DFWLYLGDGHV�GHO�����������

6HVLµQ�LQDXJXUDO�GHO�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV
(PSUHVDULDOHV

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�DFFLRQHV
FRQ�ODV�GLVWLQWDV�F£PDUDV�GH�OD�UHJLµQ

6XEWDUHD

'HVFULSFLRQ�

&RQ�OD�SDUWLFLSDFLµQ�GH�UHIHUHQWHV�GHO�VHFWRU�HPSUHVDULDO�UHJLRQDO��IXQFLRQDULRV�S¼EOLFRV�\�UHSUHVHQWDQWHV�GH�GLVWLQWRV�HVSDFLRV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��HO�MXHYHV����GH�MXOLR�GH�������FRQ�PRGDOLGDG
RQOLQH��HO�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV�GH�OD�81/3�UHDOL]µ�VX�6HVLµQ�LQDXJXUDO�HQ�WRUQR�DO�HMH�FHQWUDO�ࣩ/RV�GHVDI¯RV�GH�OD�SDQGHPLD��$PHQD]DV�\�RSRUWXQLGDGHV࣪�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�HO�FRQVHMR�FRQVXOWLYR�GH�FDPDUDV�HPSUHVDULDOHV�GH�OD�XQOS�UHDOL]R�VX�VHVLRQ�LQDXJXUDO������

/D�81/3�HVWXYR�SUHVHQWH�HQ�OD�SULPHUD�UHXQLµQ�GHO
&RQVHMR�&RQVXOWLYR�SDUD�HO�'HVDUUROOR�GHO�3DUWLGR�GH
/D�3ODWD

(Q�JHVWLµQ 1RUPDO � ���������� � 6XEWDUHD���������6HVLµQ�LQDXJXUDO�GHO�&RQVHMR�&RQVXOWLYR
GH�&£PDUDV�(PSUHVDULDOHV

6XEWDUHD

'HVFULSFLRQ�

/D�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��UHSUHVHQWDGD�SRU�HO�9LFHSUHVLGHQWH�$FDG«PLFR��0J��0DUW¯Q�/µSH]�$UPHQJRO��SDUWLFLSµ�GH�OD�SULPHUD�UHXQLµQ�GHO�&RQVHMR�&RQVXOWLYR�SDUD�HO�'HVDUUROOR�GHO�3DUWLGR�GH�/D�3ODWD��TXH
VH�UHDOL]µ�HO�PDUWHV����GH�IHEUHUR�GH������HQ�OD�8QLµQ�,QGXVWULDO�GHO�*UDQ�/D�3ODWD�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�XQOS�HVWXYR�SUHVHQWH�HQ�OD�SULPHUD�UHXQLRQ�GHO�FRQVHMR�FRQVXOWLYR�SDUD�HO�GHVDUUROOR�GHO�SDUWLGR�GH�OD�SODWD������

9LQFXODFLµQ�\�WUDQVIHUHQFLD 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

'HVFULSFLRQ�

6LQ�QRYHGDGHV�

'HVDUUROOR�GHO�&LQWXUµQ�+RUW¯FROD�GHO�*UDQ�/D�3ODWD (Q�JHVWLµQ 1RUPDO �� � � � 6XE3URJUDPD
2SHUDWLYR

'HVDUUROOR�GHO�&LQWXUµQ�+RUW¯FROD�GHO�*UDQ�/D�3ODWD (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GHO�&LQWXUµQ
+RUW¯FROD�GHO�*UDQ�/D�3ODWD

6XEWDUHD

'HVFULSFLRQ�

6H�WUDEDMD�FRQ�ORV�3URGXFWRUHV�+RUW¯FRODV�GH�OD�5HJLµQ�&DSLWDO�HQ�HO�PHMRUDPLHQWR�GHO�VHFWRU��SRU�PHGLR�GH�ORV�3UR\HFWRV�GH�,QYHVWLJDFLµQ�2ULHQWDGD��FRQWDQGR�FRQ�OD�DVLVWHQFLD�GH�ORV�ODERUDWRULRV�\�SURSXHVWDV�GH
$OLPHQWRV�'HVKLGUDWDGRV��&£PDUDV�GH�)U¯R�\�$JURTX¯PLFRV�

&£WHGUD�/LEUH�ࣩ0RGHOR�3URGXFWLYR�SDUD�HO�'HVDUUROOR
1DFLRQDO��8QLµQ�,QGXVWULDO�

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

&£WHGUD�/LEUH�ࣩ0RGHOR�3URGXFWLYR�SDUD�HO�'HVDUUROOR
1DFLRQDO࣪��8QLµQ�,QGXVWULDO�

5HVXHOWD 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&£WHGUD�/LEUH�ࣩ0RGHOR
3URGXFWLYR�SDUD�HO�'HVDUUROOR�1DFLRQDO��8QLµQ�,QGXVWULDO�

6XEWDUHD

'HVFULSFLRQ�
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&RQ�PRWLYR�GHO�ࣩ'¯D�GH�OD�,QGXVWULD࣪��VH�HVW£�RUJDQL]DQGR�XQD�FRQIHUHQFLD�SDUD�HO�PHV�GH�RFWXEUH��GRQGH�H[SRQGU£Q�HFRQRPLVWDV�H�LQGXVWULDOHV�GH�OD�UHJLµQ�

'HVDUUROOR�GHO�3XHUWR�/D�3ODWD (Q�JHVWLµQ $OWD �� � � � 6XE3URJUDPD
2SHUDWLYR

'HVDUUROOR�GHO�3XHUWR�/D�3ODWD (Q�JHVWLµQ $OWD �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GHO�3XHUWR�/D
3ODWD

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]DURQ�UHXQLRQHV�FRQ�HO�3UHVLGHQWH�\�ORV�'LUHFWRUHV�GHO�&RQVRUFLR�GH�*HVWLµQ�GHO�3XHUWR�/D�3ODWD��GRQGH��DQWH�GLVWLQWDV�QHFHVLGDGHV�SODQWHDGDV��VH�OHV�RIUHFLµ�YLQFXODUORV�FRQ�8QLGDGHV�$FDG«PLFDV�GH�OD
8QLYHUVLGDG�

(O�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV�HQ
HO�FLHUUH�GHO�D³R�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� � 6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�GLFLHPEUH�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3��HO�&RQVHMR�&RQVXOWLYR�GH�&£PDUDV�(PSUHVDULDOHV�IXH�SDUWH�GHO�HQFXHQWUR�GH�FLHUUH�GHO�D³R�RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV�HQ�HO�TXH�SDUWLFLSDURQ�LQWHJUDQWHV�GH�ORV�HVSDFLRV�FRRUGLQDGRV�SRU�OD�6HFUHWDU¯D��&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�&RQVHMR�&RQVXOWLYR�3URIHVLRQDO��0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�
0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�\�0HVD�GH�7UDEDMR�GH�6DOXG�0HQWDO�\�'LVFDSDFLGDG��\�UHIHUHQWHV�GH�GLVWLQWRV�£PELWRV�DFDG«PLFRV��HVWDWDOHV��FXOWXUDOHV��VRFLDOHV��GHSRUWLYRV��UHFUHDWLYRV��HPSUHVDULDOHV�
HQWUH�RWURV�
/D�UHXQLµQ�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�HVSHFLDO�GHO�9LFHSUHVLGHQWH�$FDG«PLFR��0DJ��0DUW¯Q�/µSH]�$UPHQJRO��OD�6HFUHWDULD�3ULYDGD�GH�3UHVLGHQFLD��/LF��%HWLQD�5ROIL��DPERV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��\�HO
'LSXWDGR�GH�OD�3FLD��GH�%XHQRV�$LUHV�(PLOLDQR�%DOE¯Q�
$�WUDY«V�GH�OD�GLQ£PLFD�GH�FRQYHUVDWRULR��VH�JHQHUµ�XQ�QXWULGR�LQWHUFDPELR�GH�LGHDV�\�PLUDGDV�VREUH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�GXUDQWH�HO�D³R�GHVGH�ORV�GLVWLQWRV�HVSDFLRV��$VLPLVPR��VH�SODQLILFDURQ�O¯QHDV�GH�DFFLµQ
SDUD�HO������
(Q�HO�FLHUUH��VH�UHDOL]µ�XQ�EULQGLV�FRQ�OD�LQWHQFLµQ�GH�FHOHEUDU�ORV�ORJURV�FRPSDUWLGRV�

&RRUGLQDFLµQ�GH�9¯QFXORV�HQWUH�ODV�$VRFLDFLRQHV��ODV
8QLGDGHV�$FDG«PLFDV�\�RUJDQLVPRV�GHO�HVWDGR

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

&RRUGLQDFLµQ�GH�Y¯QFXORV�HQWUH�ODV�$VRFLDFLRQHV��ODV
8QLGDGHV�$FDG«PLFDV�\�ORV�2UJDQLVPRV�GHO�(VWDGR

(Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�YLQFXOµ�D�OD�)XQGDFLµQ�$UJHQWLQD�GH�'HSRUWH�\�&XOWXUD�FRQ�HO�&HQWUR�6XSHULRU�SDUD�HO�3URFHVDPLHQWR�GH�OD�,QIRUPDFLµQ��&H63,��SDUD�DFRUGDU�HO�GLVH³R�GH�XQD
S£JLQD�ZHE�GRQGH�SXHGDQ�GLIXQGLU�VXV�DFWLYLGDGHV�

�'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�YLQFXOµ�D�OD�$VRFLDFLµQ�GH�$\XGD�GH�)DPLOLDUHV�GH�3HUVRQDV�TXH�3DGHFHQ�(VTXL]RIUHQLD��$$)(��FRQ�OD�6HFUHWDU¯D�GH�6DOXG�GH�3UHVLGHQFLD�\�OD�)DFXOWDG�GH
3VLFRORJ¯D�GH�OD�81/3��D�ILQ�GH�TXH�OHV�EULQGHQ�RULHQWDFLµQ�HQ�OD�UHVROXFLµQ�GH�SUREOHP£WLFDV�DERUGDGDV�SRU�OD�HQWLGDG�

�'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�YLQFXOµ�D�OD�$VRFLDFLµQ�GH�'HIHQVD�GHO�8VXDULR�GH�OD�9¯D�3¼EOLFD�\�HO�$PELHQWH���$'839$��FRQ�ODV�)DFXOWDGHV�GH�,QJHQLHU¯D�\�GH�$UTXLWHFWXUD��SURSLFLDQGR�HO
GHVDUUROOR�GH�DFFLRQHV�HQ�FRP¼Q�

�(O�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�\�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�EULQGDURQ�DVHVRUDPLHQWR��RULHQWDGR�D�OD�FUHDFLµQ�GHO�(VWDWXWR��DO�&RPHGRU�\�0HUHQGHUR
GHO�EDUULR�(O�0HUFDGLWR�
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�(O�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��OD�)HGHUDFLµQ�GH�,QVWLWXFLRQHV�&XOWXUDOHV�\�'HSRUWLYDV�GH�/D�3ODWD�\�OD�8QLµQ�7UDEDMDGRUHV�GH�(QWLGDGHV�'HSRUWLYDV�\�&LYLOHV��87('<&��HVW£Q�WUDEDMDQGR�HQ�SURSXHVWDV
SDUD�LQWURGXFLU�PRGLILFDFLRQHV�HQ�HO�&RQYHQLR�&ROHFWLYR�GH�7UDEDMR�UHODFLRQDGR�FRQ�ORV�SURIHVRUHV�TXH�VH�GHVHPSH³DQ�HQ�DVRFLDFLRQHV��FHQWURV�\�FOXEHV�EDUULDOHV�

(QFXHQWUR�5HJLRQDO�/D�3ODWD�ࣩ6RFLHGDG�&LYLO�HQ�5HG࣪ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������&RRUGLQDFLµQ�GH�Y¯QFXORV�HQWUH�ODV
$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\�ORV�2UJDQLVPRV
GHO�(VWDGR

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV���GH�RFWXEUH�GH�������D�WUDY«V�GH�OD�RUJDQL]DFLµQ�ORFDO�GH�OD�)XQGDFLµQ�3UR�+XPDQDH�9LWDH�\�FRQ�HO�DSR\R�GH�OD�8QLµQ�(XURSHD��HO�(GLILFLR�$QH[R�GHO�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�IXH�VHGH�GHO
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RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

3RU�FXDUWR�D³R�FRQVHFXWLYR��HO�MXHYHV����GH�RFWXEUH��GH�������D�������KV���VH�UHDOL]DU£�OD�-RUQDGD�SRU�HO�'¯D�0XQGLDO�GH�OD�6DOXG�0HQWDO��0LWRV�\�9HUGDGHV�VREUH�ODV�(QIHUPHGDGHV�0HQWDOHV��HQ�HO�(GLILFLR�6HUJLR
.DUDNDFKRII�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��$XOD����HQWUHSLVR���FDOOH����H����\����/D�3ODWD�
/D�DFWLYLGDG��JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��HV�RUJDQL]DGD�SRU�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�\�OD�0HVD�GH�7UDEDMR�GH�6DOXG�0HQWDO�\�'LVFDSDFLGDG�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD
81/3��OD�$VRFLDFLµQ�GH�$\XGD�GH�)DPLOLDUHV�GH�3HUVRQDV�TXH�SDGHFHQ�(VTXL]RIUHQLD��$$)(��\�OD�*OREDO�3V\�$VRFLDFLµQ�&LYLO�

3URJUDPD
������KV��,QVFULSFLµQ�
������KV��$SHUWXUD��$ERJ��-XDQ�&DUORV�0DUWLQ��6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
������KV��/HFWXUD�GH�OD�3URFODPD�GHO�'¯D�0XQGLDO�GH�OD�6DOXG�0HQWDO�������5HJLQD�'¯D]�
������KV��/RV�F¯UFXORV�QHJDWLYRV�GHO�(VWLJPD�\�'LVFULPLQDFLµQ�GH�HQIHUPHGDGHV�PHQWDOHV��'U��3HGUR�5DIDHO�*DUJRORII�
������KV��0LWRV�\�UHDOLGDGHV�DVRFLDGRV�D�OD�(VTXL]RIUHQLD��'U��&DUORV�'DYLG�6LOYD�
������KV��0LWRV�\�YHUGDGHV�HQ�'LVFDSDFLGDG�DVRFLDGRV�D�ORV�7UDVWRUQRV�PHQWDOHV��2SRUWXQLGDGHV�GHO�&HUWLILFDGR��QLFR�GH�'LVFDSDFLGDG��/LF��6DQGUD�.DW]��&RPLVLµQ�8QLYHUVLWDULD�VREUH�'LVFDSDFLGDG�GH�OD�8QLYHUVLGDG
1DFLRQDO�GH�/D�3ODWD�
������KV��7DOOHUHV�VREUH�(VWLJPD�\�'LVFULPLQDFLµQ��&RRUGLQDGRUHV��3URI��0DUWD�6DJDVWXPH�\�'U��+HUQDQ�$OHVVDQGU¯D�
������KV��3UHVHQWDFLµQ�GH�FRQFOXVLRQHV�GH�ORV�7DOOHUHV��0HUFHGHV�*X]P£Q�\�'UD��0DU¯D�'HOLD�0LFKDW�
������KV��&LHUUH�\�DQXQFLR�GH�ODV�SUµ[LPDV�DFWLYLGDGHV�GH�OD�0HVD�GH�6DOXG�0HQWDO�\�'LVFDSDFLGDG��6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��$ERJ���$OIUHGR�%UXQHWWL�



Volver al índice

6H�HQWUHJDU£Q�FHUWLILFDGRV�GH�DVLVWHQFLD�

/D�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�JHVWLRQµ
OD�GRQDFLµQ�GH�XQD�FDPLRQHWD�DO�%DQFR�$OLPHQWDULR�/D
3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��D�WUDY«V�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��JHVWLRQµ��DQWH�HO�)LVFDO�GH�(VWDGR�'U��+HUQ£Q�*µPH]��OD�GRQDFLµQ�GH�XQD�FDPLRQHWD�3HXJHRW�DO�%DQFR
$OLPHQWDULR�/D�3ODWD��TXH�VHU£�GH�PXFKD�XWLOLGDG�SDUD�WUDVODGDU�DOLPHQWRV�D�ORV�P£V�GH�����FRPHGRUHV��FRSDV�GH�OHFKH�\�PHUHQGHURV�FRQ�ORV�TXH�FRODERUD�D�GLDULR�

(Q�OD�LPDJHQ�DGMXQWD�VH�DSUHFLD�OD�FDPLRQHWD�GRQDGD�MXQWR�DO�JHVWRU�GH�OD�GRQDFLµQ��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ��\�DO�3UHVLGHQWH�GH�OD�HQWLGDG�EHQHILFLDULD��/LF��3HGUR�(OL]DOGH�
HQ�OD�SOD]D�0RUHQR�GRQGH�WXYR�OXJDU�OD�0DUDWµQ�81/3��TXH�VH�UHDOL]µ�HO�GRPLQJR���GH�RFWXEUH�GHO�D³R������

7DOOHU�GH�+DELOLGDGHV�'LUHFWLYDV 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

0HGLDQWH�OD�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�81/3��VH�UHDOL]µ�HO�7DOOHU�GH�+DELOLGDGHV�'LUHFWLYDV��FRPHQ]µ�HO����GH�PD\R���D�FDUJR�GH�OD�/LF��(UFLOLD
2OLYHUD��GHVWLQDGR�D�GLUHFWLYRV�GH�&ROHJLRV�3URIHVLRQDOHV��GH�$VRFLDFLRQHV�&LYLOHV�\�GH�&£PDUDV�HPSUHVDULDV�HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�81/3��(O�PLVPR�WXYR�XQD�FRQFXUUHQFLD�GH����DOXPQRV�\�VH
H[WHQGLµ�SRU�FXDWUR�MRUQDGDV��HQ�OD�)DFXOWDG�GH�&LHQFLDV�(FRQµPLFDV�GH�OD�81/3�

*HVWLµQ�GH�FRQYHQLR�HQWUH�OD�81/3�\�)(0(%$ (Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

6H�UHDOL]µ�XQD�YLVLWD�LQVWLWXFLRQDO�DO�&HQWUR�GH�6LPXODFLµQ�,163,5(�GH�OD�)XQGDFLµQ�)(0(%$�SDUD�UHDOL]DU�OD�ILUPD�GH�XQ�FRQYHQLR�TXH�SHUPLWD�D�ODV�GLVWLQWDV�XQLGDGHV�DFDG«PLFDV�GH�OD�81/3�EHQHILFLDUVH�XWLOL]DQGR�ODV
LQVWDODFLRQHV�WHFQROµJLFDV�\�HVSDFLRV�I¯VLFRV�GHO�OXJDU�

(O�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�FHUUµ
ODV�DFWLYLGDGHV�GHO�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�81/3��HO�PDUWHV����GH�GLFLHPEUH��HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�SDUWLFLSµ�HQ�HO�HQFXHQWUR�GH�FLHUUH�GH�ODV�DFWLYLGDGHV�GHO������TXH�FRQYRFµ�D�ORV�GLVWLQWRV
HVSDFLRV�FRRUGLQDGRV�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�

/RV�LQWHJUDQWHV�\�UHIHUHQWHV�GHO�&RQVHMR�&RQVXOWLYR�EULQGDURQ�VXV�DSRUWHV�SDUD�OD�UHDOL]DFLµQ�GHO�EDODQFH�GH�ODV�DFFLRQHV�GHVDUUROODGDV�\�OD�SODQLILFDFLµQ�GH�OD�DJHQGD������

3DUD�OHHU�P£V��LQJUHVDU�HQ��KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�VHFUHWDULD�GH�UHODFLRQHV�LQVWLWXFLRQDOHV�FHUUR�ODV�DFWLYLGDGHV�GHO�����������

5HXQLµQ�SDUD�DYDQ]DU�HQ�XQ�SODQ�GH�SUHYHQFLµQ
FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�/D�3ODWD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV���GH�PDU]R�GH�������HQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��VH�UHXQLHURQ�UHSUHVHQWDQWHV�GH�GLVWLQWRV�£PELWRV�SDUD�DERUGDU�HO�SUREOHPD�GH�OD�YLROHQFLD�MXYHQLO�

(Q�O¯QHD�FRQ�OD�FRQYRFDWRULD�D�ORV�FOXEHV�GH�EDUULR�SDUD�DUWLFXODU�LQLFLDWLYDV�GH�SUHYHQFLµQ�GH�OD�YLROHQFLD�LQLFLDGD�SRU�OD�)HGHUDFLµQ�GH�,QVWLWXFLRQHV�&XOWXUDOHV�\�'HSRUWLYDV�GH�/D�3ODWD��VH�GHILQLHURQ�DFFLRQHV�SDUD�OD
SXHVWD�HQ�PDUFKD�GH�XQ�SODQ�GH�SUHYHQFLµQ�FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�/D�3ODWD�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�UHXQLRQ�SDUD�DYDQ]DU�HQ�XQ�SODQ�GH�SUHYHQFLRQ�FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�OD�SODWD������



Volver al índice

5HXQLµQ�SDUD�DYDQ]DU�HQ�XQ�SODQ�GH�SUHYHQFLµQ
FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�/D�3ODWD

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV���GH�PDU]R�GH�������HQ�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��VH�UHXQLHURQ�UHSUHVHQWDQWHV�GH�GLVWLQWRV�£PELWRV�SDUD�DERUGDU�HO�SUREOHPD�GH�OD�YLROHQFLD�MXYHQLO�

(Q�O¯QHD�FRQ�OD�FRQYRFDWRULD�D�ORV�FOXEHV�GH�EDUULR�SDUD�DUWLFXODU�LQLFLDWLYDV�GH�SUHYHQFLµQ�GH�OD�YLROHQFLD�LQLFLDGD�SRU�OD�)HGHUDFLµQ�GH�,QVWLWXFLRQHV�&XOWXUDOHV�\�'HSRUWLYDV�GH�/D�3ODWD��VH�GHILQLHURQ�DFFLRQHV�SDUD�OD
SXHVWD�HQ�PDUFKD�GH�XQ�SODQ�GH�SUHYHQFLµQ�FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�/D�3ODWD�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�UHXQLRQ�SDUD�DYDQ]DU�HQ�XQ�SODQ�GH�SUHYHQFLRQ�FRPXQLWDULD�GH�OD�YLROHQFLD�HQ�OD�SODWD������

&ODVHV�RQOLQH�GH�7DQJR�\�)RONORUH����� (Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&RRUGLQDFLµQ�GH�9¯QFXORV
HQWUH�ODV�$VRFLDFLRQHV��ODV�8QLGDGHV�$FDG«PLFDV�\
RUJDQLVPRV�GHO�HVWDGR

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�UHDOL]DQ�FODVHV�RQOLQH�GH�7DQJR�\�)RONORUH��RUJDQL]DGDV�SRU�&DVD�GHO�7DQJR�/D�3ODWD�\�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�
/DV�FODVHV�VH�VXEHQ�DO�FDQDO�GH�<RX7XEH�7DQJR�	�)RONORUH�81/3��
KWWSV���ZZZ�\RXWXEH�FRP�FKDQQHO�8&�.&GS�+,)�PSI=/U3I�%=$�

KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�DUWLFXOR�����������FODVHVBRQOLQHBGHBWDQJRB\BIRONORUHB����
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�FODVHV�RQOLQH�GH�WDQJR�\�IRONORUH������

&DSDFLWDFLµQ�\�$VHVRUDPLHQWR�D�GLULJHQWHV�VRFLDOHV�\
FRPXQLWDULRV

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

&DSDFLWDFLµQ�\�DVHVRUDPLHQWR�D�GLULJHQWHV�VRFLDOHV�\
FRPXQLWDULRV

5HVXHOWD $OWD �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\
$VHVRUDPLHQWR�D�GLULJHQWHV�VRFLDOHV�\�FRPXQLWDULRV

6XEWDUHD

'HVFULSFLRQ�

�'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�RIUHFLµ�DVHVRUDPLHQWR��HQ�WU£PLWHV�GH�SHUVRQDV�MXU¯GLFDV�\�FRQYHQLRV��D�OD�8QLµQ�GH�3URIHVLRQDOHV�HQ�(GXFDFLµQ�)¯VLFD��83()��

�'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�EULQGµ�DVHVRUDPLHQWR��HQ�WHP£WLFDV�GH�QRUPDOL]DFLµQ�GH�OD�3HUVRQHU¯D�-XU¯GLFD��D�OD�$VRFLDFLµQ�&LYLO�3D]�&LXGDGDQD�

�'HVGH�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV��VH�RIUHFLµ�DVHVRUDPLHQWR�SDUD�OD�FRQVWLWXFLµQ�GHO�(VWDWXWR�DO�&HQWUR�GH�-XELODGRV�\�3HQVLRQDGRV�GH�OD�81/3�

�(O�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�\�OD�'LUHFFLµQ�GH�)LVFDOL]DFLµQ�GH�3HUVRQDV�-XU¯GLFDV�GHO�0LQLVWHULR�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��D�FDUJR�GHO�$ERJ��)DEL£Q�)XPHR��HVW£Q�JHQHUDQGR
DFXHUGRV�SDUD�FRRUGLQDU�MRUQDGDV�GH�FDSDFLWDFLµQ�GHVWLQDGDV�D�GLULJHQWHV�\�UHSUHVHQWDQWHV�GH�DVRFLDFLRQHV�FLYLOHV�

�$FFLRQHV�FRQ�OD�'LUHFFLµQ�GH�(QWLGDGHV�\�&XOWR�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��WHQGLHQWHV�D�FRRUGLQDU�WDUHDV�HQ�FRQMXQWR�SDUD�DVHVRUDU�D�ODV�HQWLGDGHV�GH�OD�UHJLµQ�

/DQ]DPLHQWR�GHO�3URJUDPD�GH�$VHVRUDPLHQWR�D�ODV
2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������&DSDFLWDFLµQ�\
$VHVRUDPLHQWR�D�GLULJHQWHV�VRFLDOHV�\�FRPXQLWDULRV

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�ODQ]µ�HO�3URJUDPD�GH�$VHVRUDPLHQWR�D�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��D�SDUWLU�GH�ODV�LQTXLHWXGHV�SODQWHDGDV�SRU�ORV�PLHPEURV�GHO�&RQVHMR�&RQVXOWLYR�GH
$VRFLDFLRQHV�&LYLOHV��HQIRFDGR�D�EULQGDU�RULHQWDFLµQ�HQ�FXHVWLRQHV�MXU¯GLFDV��FRQWDEOHV�\�DGPLQLVWUDWLYDV�D�UHIHUHQWHV�TXH�GHVHPSH³DQ�GLVWLQWDV�IXQFLRQHV�HQ�DVRFLDFLRQHV�FLYLOHV��FRRSHUDWLYDV�\�RWUDV�RUJDQL]DFLRQHV�QR
JXEHUQDPHQWDOHV�
/RV�TXH�TXLHUDQ�KDFHU�FRQVXOWDV��SXHGHQ�FRPXQLFDUVH�DO�WHO«IRQR������������������\�R�DO�PDLO��SURVHF�LQVWLWXFLRQDO#SUHVL�XQOS�HGX�DU

$VHVRUDPLHQWR�GXUDQWH�HO�SHU¯RGR�IHEUHUR�PDU]R�GH
����

5HVXHOWD 1RUPDO �� ���������� ���������� 6XEWDUHD��������/DQ]DPLHQWR�GHO�3URJUDPD�GH
$VHVRUDPLHQWR�D�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(O�HTXLSR�GH�SURIHVLRQDOHV�D�FDUJR�GHO�3URJUDPD�GH�$VHVRUDPLHQWR�D�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�RULHQWµ��HQ�GLVWLQWDV�WHP£WLFDV��D�ODV�VLJXLHQWHV�DVRFLDFLRQHV�

�(O����GH�IHEUHUR�GH������VH�OHV�EULQGµ�DVHVRUDPLHQWR��SDUD�OD�UHVROXFLµQ�GH�XQ�FRQIOLFWR�ODERUDO��D�UHIHUHQWHV�GH�OD�$VRFLDFLµQ�&LYLO�%DUULR�-DUG¯Q�\�%LEOLRWHFD�3RSXODU�$OPDIXHUWH�
�(O����GH�IHEUHUR�GH������VH�DVHVRUµ�D�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�GH�$\XGD�GH�)DPLOLDUHV�GH�3HUVRQDV�TXH�3DGHFHQ�(VTXL]RIUHQLD��$$)(��UHVSHFWR�D�OD�QHFHVLGDG�TXH�WHQ¯DQ�GH�PRGLILFDU�HO�HVWDWXWR�GH�OD
LQVWLWXFLµQ�
�(O���GH�PDU]R�GH������VH�DVHVRUµ��HQ�GLVWLQWDV�WHP£WLFDV��D�UHSUHVHQWDQWHV�GH�OD�)XQGDFLµQ�7,)/26���8QD�GH�VXV�FRQVXOWDV�HVWXYR�UHIHULGD�DO�DOFDQFH�GHO�REMHWR�GH�OD�IXQGDFLµQ�\�VL�SDUD�UHDOL]DU�DOJXQDV�DFWLYLGDGHV
HVSHF¯ILFDV�SRG¯DQ�KDFHUOR�GHVGH�OD�IXQGDFLµQ�PLVPD�R�GHE¯DQ�FUHDU�XQD�DVRFLDFLµQ�FLYLO��HQ�HVH�FDVR�OD�PLVPD�VHU¯D�$PLJRV�GH�7,)/26���6H�OHV�LQIRUPµ�TXH�ODV�DFWLYLGDGHV�TXH�TXLHUHQ�UHDOL]DU�SXHGHQ�KDFHUODV�GHVGH
OD�IXQGDFLµQ��R�ELHQ�SXHGHQ�FUHDU�OD�DVRFLDFLµQ�HQ�FXHVWLµQ��SURFHVR�HQ�HO�FXDO�VH�ORV�SXHGH�DFRPSD³DU�GHVGH�HO�3URJUDPD�
�(O����GH�PDU]R�GH������VH�DVHVRUµ�D�UHSUHVHQWDQWHV�GHO�3URJUDPD�2UTXHVWD�(VFXHOD�GH�%HULVVR�\�GH�OD�$VRFLDFLµQ�&LYLO�2UTXHVWDU�XQ�SXHQWH�KDFLD�XQ�IXWXUR�PHMRU��TXLHQHV��VROLFLWDURQ�D\XGD�SDUD�ORJUDU�TXH�ORV
DOXPQRV�GH�OD�HVFXHOD�SXHGDQ�DFUHGLWDU�VXV�FRQRFLPLHQWRV�D�OD�KRUD�GH�VHJXLU�HVWXGLDQGR�HQ�RWUDV�RUJDQL]DFLRQHV�

3URJUDPD�GH�$VHVRUDPLHQWR�D�2UJDQL]DFLRQHV�GH�OD
6RFLHGDG�&LYLO

(Q�JHVWLµQ 1RUPDO �� ���������� ���������� 6XEWDUHD��������$VHVRUDPLHQWR�GXUDQWH�HO�SHU¯RGR
IHEUHUR�PDU]R�GH�����

6XEWDUHD

'HVFULSFLRQ�

5HXQLRQHV�GH�DVHVRUDPLHQWR�D�UHIHUHQWHV�GH�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO��D�FDUJR�GHO�$ERJ��$OIUHGR�/XLV�%UXQHWWL�\�GH�OD�&UD��0DU¯D�3DXOD�%H\ULHV

&KDUODV�FRQ�UHSUHVHQWDQWHV�GH�)8%$ 5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������/DQ]DPLHQWR�GHO�3URJUDPD�GH
$VHVRUDPLHQWR�D�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO

6XEWDUHD

'HVFULSFLRQ�

(O�G¯D�PL«UFROHV���GH�MXOLR�GH�������VH�UHFLELµ�D�UHSUHVHQWDQWHV�GH�P£V�GH�GLH]�FDVDV�GHO�,QWHULRU�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�\�GHO�,QWHULRU�GHO�SD¯V��HQ�GRV�HQFXHQWURV�RUJDQL]DGRV�HQ�UHVSXHVWD�D��OD�VROLFLWXG�GH�OD
)HGHUDFLµQ�8QLYHUVLWDULD�%RQDHUHQVH��/DV�FKDUODV�VH�GHVDUUROODURQ�D�ODV����KV��\�D�ODV����KV��HQ�HO�HGLILFLR�.DUDNDFKRII�GH�OD�81/3��(O�REMHWLYR�GH�ODV�PLVPDV�IXH�LQVWUXLU�D�ORV�DVLVWHQWHV�HQ�FXHVWLRQHV�UHIHULGDV�D�VXV
SHUVRQHU¯DV�MXU¯GLFDV�
/DV�FKDUODV�HVWXYLHURQ�D�FDUJR�GHO�$ERJDGR�$OIUHGR�%UXQHWWL��'LUHFWRU�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�3UHVLGHQFLD�GH�OD�81/3��(Q�ODV�PLVPDV��VH�UHVSRQGLHURQ�FRQVXOWDV�\
VH�DJHQGDURQ�UHXQLRQHV�LQGLYLGXDOHV�SDUD�WUDEDMDU�VREUH�ORV�FDVRV�HVSHF¯ILFRV�

$VHVRUDPLHQWR�GXUDQWH�HO�SHU¯RGR�DEULO�QRYLHPEUH�GH
����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������/DQ]DPLHQWR�GHO�3URJUDPD�GH
$VHVRUDPLHQWR�D�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO

6XEWDUHD

'HVFULSFLRQ�

�6H�HVW£�DVHVRUDQGR�D�ORV�UHSUHVHQWDQWHV�GH�ࣩ3XHQWH�GH�)LHUUR࣪��FRQWDFWDGRV�D�WUDY«V�GH�7(&+2���SDUD�FUHDU�OD�SHUVRQHU¯D�MXU¯GLFD�GH�XQD�$VRFLDFLµQ�&LYLO�GHQRPLQDGD�ࣩ/D�6HGH�GHO�3XHQWH࣪��6H�FRPSOHWDURQ�ORV
SDSHOHV�TXH�GDU£Q�LQLFLR�D�VX�WU£PLWH�GH�LQVFULSFLµQ�HQ�OD�'LUHFFLµQ�3URYLQFLDO�GH�3HUVRQDV�-XU¯GLFDV�

�6H�DVHVRUµ�D�ORV�UHSUHVHQWDQWHV�GHO�&OXE�0DQXHO�$OEHUWL��TXLHQHV�KDQ�FRQVXOWDGR�FXHVWLRQHV�OHJDOHV�SDUD�OOHYDU�DGHODQWH�HQ�OD�FRPLVLµQ�GLUHFWLYD�GHO�FOXE�GHELGR�D�ORV�LQFRQYHQLHQWHV�TXH�VXUJHQ�SRU�ODV�GLIHUHQFLDV
HQWUH�VXV�LQWHJUDQWHV�

�6H�RULHQWµ�D�ORV�UHSUHVHQWDQWHV�GH�OD�)HGHUDFLµQ�GH�(QWLGDGHV�GH�%LHQ�3¼EOLFR�GH�%HULVVR��HQ�FXHVWLRQHV�GH�EDODQFHV�\�SHUVRQHU¯D�MXU¯GLFD�

�6H�WUDPLWµ�XQ�FHUWLILFDGR�GH�YLJHQFLD�HQ�OD�'LUHFFLµQ�GH�3HUVRQD�-XU¯GLFD�SDUD�HO�&¯UFXOR�GH�3HULRGLVWDV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��(O�WU£PLWH�IXH�OOHYDGR�D�FDER�SRU�HO�$ERJ��$OIUHGR�/��%UXQHWWL�

�6H�DVHVRUµ�D�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�&XOWXUDO�\�'HSRUWLYD�6DFDFKLVSD��6H�FRPSOHWDURQ�ORV�IRUPXODULRV�GH�'33-�SDUD�VX�HQWUHJD��6H�FRRUGLQµ�RWUD�UHXQLµQ�SDUD�UHVROYHU�LQFRQYHQLHQWHV�FRQ�XQ�WHUUHQR�

�6H�RULHQWµ�D�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�&LYLO�$PLJRV�GH�7LIORV�DQWH�HO�IDOOHFLPLHQWR�GH�OD�SUHVLGHQWD�GH�7,)/26�

�6H�DVHVRUµ�D�ORV�UHSUHVHQWDQWHV�GHO�&HQWUR�GH�)RPHQWR�8QLGRV�GH�/RV�+RUQRV��D�ORV�ILQHV�GH�OOHYDU�DGHODQWH�ORV�SURFHGLPLHQWRV�QHFHVDULRV�SDUD�QRUPDOL]DU�OD�LQVWLWXFLµQ�

�6H�DVHVRUµ�D�ORV�UHSUHVHQWDQWHV�GH�OD�)HGHUDFLµQ�8QLYHUVLWDULD�%RQDHUHQVH��$VLVWLµ�VX�SUHVLGHQWH�.HYLQ�5RPHUD�MXQWR�D�RWUDV�GRV�DXWRULGDGHV�GH�OD�LQVWLWXFLµQ��/D�FKDUOD�VH�GHVDUUROOµ�HQ�WRUQR�D�ORV�SUREOHPDV�GH
SHUVRQHU¯D�MXU¯GLFD�TXH�SUHVHQWDQ�OD�PD\RU�SDUWH�GH�ODV�DVRFLDFLRQHV�TXH�IRUPDQ�SDUWH�GH�OD�)HGHUDFLµQ�\�OD�QHFHVLGDG�GH�D\XGDUORV�D�UHJXODUL]DUVH�SDUD�QR�OOHJDU�D�FRQIOLFWRV�PD\RUHV��$OJXQDV�GH�HOODV�HVW£Q�FRQ
SHUVRQHU¯DV�HQ�IRUPDFLµQ�\�RWUDV�GHEHQ�EDODQFHV�\�GRFXPHQWDFLµQ��6H�DFRUGµ�TXH�VH�WUDEDMDU£�FRQMXQWDPHQWH�HQ�HO�DVHVRUDPLHQWR�\�OD�UHJXODUL]DFLµQ�GH�ODV�PLVPDV�

�6H�UHFLELµ�D�UHSUHVHQWDQWHV�GH�OD�)HGHUDFLµQ�GH�$VRFLDFLRQHV�&DWµOLFDV�GH�(PSOHDGRV��TXLHQHV�QHFHVLWDQ�DVHVRUDPLHQWR�HQ�OD�UHJXODUL]DFLµQ�GH�OD�LQVWLWXFLµQ��/D�)HGHUDFLµQ�DFWXDOPHQWH�FXHQWD�FRQ�XQD�VHGH�GRQGH
VH�GLFWDQ�FXUVRV�\�RWUD�VHGH�TXH�IXQFLRQD�FRPR�SHQVLµQ��8QD�GH�ODV�SRVLEOHV�VROXFLRQHV�HQ�IXQFLµQ�GH�ODV�DFWLYLGDGHV�TXH�UHDOL]DQ�HV�GHMDU�GH�VHU�)HGHUDFLµQ�\�SDVDU�D�VHU�XQD�$VRFLDFLµQ�



Volver al índice

�6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�3LODU�$O¯��GH�OD�$VRFLDFLµQ�&LYLO�$FFLµQ�%DUULDO��TXLHQ�YLQR�D�VROLFLWDU�DVHVRUDPLHQWR�SDUD�UHJXODUL]DU�ORV�OLEURV�GH�OD�DVRFLDFLµQ�D�OD�TXH�SHUWHQHFH�

�6H�UHFLELµ�D�UHSUHVHQWDQWHV�GH�OD�)8%��)HGHUDFLµQ�8QLYHUVLWDULD�%RQDHUHQVH��\�D�VXV�DVRFLDGRV�HQ�GRV�KRUDULRV��GH�PD³DQD�\�GH�WDUGH��SDUD�UHVROYHU�FRQVXOWDV�DFHUFD�GH�VXV�SHUVRQHU¯DV�MXU¯GLFDV�
6H�DVHVRUµ�D�UHIHUHQWHV�GH�ORV�FHQWURV�GH�HVWXGLDQWHV�GHO�3DUWLGR�GH�OD�&RVWD��GHO�FHQWUR�GH�HVWXGLDQWHV�GH�5LR�&RORUDGR�\�OD�$GHOD�\�GHO�FHQWUR�GH�HVWXGLDQWHV�GHO�SDUWLGR�GH�*HQHUDO�3LQWR�

�6H�UHDOL]µ�XQD�UHXQLµQ�FRQ�ORV�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�7UDEDMDGRUHV�GH�OD�&DOOH��TXLHQHV�QHFHVLWDQ�DVHVRUDPLHQWR�SDUD�UHJXODUL]DU�DQWH�OD�'33-�OD�DVRFLDFLµQ�D�OD�FXDO�SHUWHQHFHQ��/D�PLVPD�GHEH�EDODQFHV
GHVGH�KDFH�DOJXQRV�SHU¯RGRV�\�KD�HVWDGR�FRQ�FHVH�GH�DFWLYLGDGHV�GXUDQWH�DOJXQRV�D³RV��$FWXDOPHQWH�TXLHUHQ�YROYHU�D�SRQHU�HQ�IXQFLRQDPLHQWR�OD�DVRFLDFLµQ��6H�ORV�RULHQWµ�HQ�HO�DUPDGR�GH�ORV�IRUPXODULRV�TXH�GHEHQ
SUHVHQWDU�SDUD�FRPHQ]DU�FRQ�HO�SURFHVR�GH�UHJXODUL]DFLµQ�

�6H�UHFLELµ�D�ORV�UHSUHVHQWDQWHV�GH�OD�$VRFLDFLµQ�&LYLO�/D�0RURFKD��FRQ�HO�ILQ�GH�D\XGDUORV�D�FRQIHFFLRQDU�ORV�GLVWLQWRV�OLEURV�\�HO�DFWD�FRQVWLWXWLYD�GH�OD�DVRFLDFLµQ�

�6H�DVHVRUµ�D�/HDQGUR�%RFFLD��TXLHQ�YLQR�D�FRQVXOWDU�VREUH�XQDV�H[HQFLRQHV�DQWH�$),3�TXH�GHEH�WUDPLWDU�SDUD�HO�FRPHGRU�7RGRV�SRU�8QD�6RQULVD��GHO�EDUULR�$OWRV�GH�6DQ�/RUHQ]R��6H�OR�SXVR�HQ�FRQWDFWR�FRQ�XQ
FRQWDGRU�LGµQHR�HQ�HO�WHPD�

1RWD�

6H�GHVFULEHQ�ODV�DFFLRQHV�TXH�ORJUDURQ��D�WUDY«V�GH�GLVWLQWDV�UHXQLRQHV��UHVROYHU�ODV�FXHVWLRQHV�SODQWHDGDV�

3URPRFLµQ�GH�DFWLYLGDGHV�GH�ODV�DVRFLDFLRQHV�SRU
S£JLQD�ZHE�\�UHGHV�VRFLDOHV

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

3URPRFLµQ�GH�SURSXHVWDV�GH�ODV�DVRFLDFLRQHV�FLYLOHV (Q�JHVWLµQ 1RUPDO �� � ���������� 6XE3URJUDPD�2SHUDWLYR�������3URPRFLµQ�GH�DFWLYLGDGHV�GH
ODV�DVRFLDFLRQHV�SRU�S£JLQD�ZHE�\�UHGHV�VRFLDOHV

6XEWDUHD

'HVFULSFLRQ�

3URPRFLµQ�GH�ODV�DFWLYLGDGHV�\�SURSXHVWDV�LPSXOVDGDV�SRU�ODV�DVRFLDFLRQHV�FLYLOHV�TXH�LQWHJUDQ�HO�&RQVHMR�&RQVXOWLYR��D�WUDY«V�GH�QXHVWURV�PHGLRV�GH�FRPXQLFDFLµQ��(�PDLO��UHODFLRQHV�LQVWLWXFLRQDOHV#SUHVL�XQOS�HGX�DU
��3£JLQDV�ZHE��KWWS���FFDVRFLDFLRQHVFLYLOHV�XQOS�HGX�DU�KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU���)DFHERRNV�GHO�&RQVHMR�&RQVXOWLYR�\�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV��3Uµ[LPDPHQWH��VH�ODQ]DU£�OD�S£JLQD�GH
)DFHERRN�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�

6HVLRQHV�7ULPHVWUDOHV�GHO�&RQVHMR (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

��|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV
&LYLOHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
&RQVHMR

6XEWDUHD

'HVFULSFLRQ�

��|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3

(O�G¯D�MXHYHV���GH�MXOLR�GH������VH�GHVDUUROOµ�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3��HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�3UHVLGHQFLD�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
3DUWLFLSDURQ�UHIHUHQWHV�\�DXWRULGDGHV�HQ�UHSUHVHQWDFLµQ�GH�GLYHUVRV�£PELWRV��2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO���UHJLRQHV�/D�3ODWD��%HULVVR��(QVHQDGD�\�%UDQGVHQ���2UJDQLVPRV�0XQLFLSDOHV�\�3URYLQFLDOHV��8QLGDGHV
$FDG«PLFDV�\��UHDV�GH�3UHVLGHQFLD�GH�OD�81/3�
(Q�OD�DSHUWXUD��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�3UHVLGHQFLD�GH�OD�81/3��$ERJ��-XDQ�&DUORV�0DUWLQ��H[SUHVµ�TXH��ࣩGHVGH�OD�6HFUHWDU¯D��HVSHUDPRV�VHJXLU�FRQWDQGR�FRQ�HO�DSR\R��HO�FRPSURPLVR�\�OD
SDUWLFLSDFLµQ�GH�WRGRV�ORV�PLHPEURV�GHO�&RQVHMR�&RQVXOWLYR�HQ�SRV�GHO�FUHFLPLHQWR�GHO�PLVPR�\�GH�WRGRV�ORV�HVSDFLRV�TXH�VXUJLHURQ�D�WUDY«V�GH�ORV�JUXSRV�GH�WUDEDMR�TXH�VH�IXHURQ�FRQVROLGDQGR࣪�
6XPDGR�D�OR�DQWHULRU��KL]R�UHIHUHQFLD�D�OD�FRQVWLWXFLµQ�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��LQWHJUDGD�SRU�HO�£UHD�GH�&RRUGLQDFLµQ�GH�ORV�&RQVHMRV�&RQVXOWLYRV�GH��$VRFLDFLRQHV�&LYLOHV��&£PDUDV�(PSUHVDULDOHV
\�&ROHJLRV���&RQVHMRV�3URIHVLRQDOHV��$VLPLVPR��DFODUµ�TXH�GHQWUR�GHO�£UHD�VH�LQFOX\HQ�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�\�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�
7DPEL«Q��PHQFLRQµ�TXH�OD�6HFUHWDU¯D�HVW£�FRQIRUPDGD�SRU�OD�3URVHFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��OD�'LUHFFLµQ�GH�5HODFLRQHV�,QWHUQDFLRQDOHV�8QLYHUVLWDULDV��OD�'LUHFFLµQ�GH�9LQFXODFLµQ�FRQ�HO�*UDGXDGR��OD
'LUHFFLµQ�GH�*HVWLµQ�6XVWHQWDEOH�\�OD��'LUHFFLµQ�GH��0XQGR�1XHYR�
$�FRQWLQXDFLµQ��WRPµ�OD�SDODEUD�HO�-HIH�GH�*DELQHWH�GH�OD�3UHVLGHQFLD�GH�OD�81/3��'U��&DUORV�*LRUGDQR��TXLHQ�LQGLFµ�OD�LPSRUWDQFLD�GH�ࣩUHLPSXOVDU�FRQ�¯PSHWX�DO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�SDUD
HQFRQWUDU�PD\RUHV�SRVLELOLGDGHV�GH�GL£ORJR��LQWHUDFFLRQHV�\�Y¯QFXORV�FRQ�OD�8QLYHUVLGDG࣪��(Q�HVH�VHQWLGR��DJUHJµ�TXH�ࣩHO�&RQVHMR�&RQVXOWLYR�HV�XQ�HVSDFLR�DFWLYR�SULYLOHJLDGR�GRQGH�DSDUHFHQ�GHPDQGDV�H�LQTXLHWXGHV
IXHUWHV�TXH�QRV�SRQHQ�HQ�GL£ORJR��HQ�UHFRQRFLPLHQWR�GH�RWURV�WHUULWRULRV��EULQG£QGRQRV�KHUUDPLHQWDV�SDUD�GDU�UHVSXHVWDV�D�UHQRYDGRV�GHVDI¯RV࣪�
$�OR�ODUJR�GH�VX�LQWHUYHQFLµQ��HO�'U��*LRUGDQR�UHPDUFµ�FRQ�«QIDVLV�TXH�OD�8QLYHUVLGDG��FRPR�HVSDFLR�GH�SURGXFFLµQ��WUDQVIHUHQFLD�\�H[WHQVLµQ�GH�FRQRFLPLHQWRV�\�UHFXUVRV��HVW£�DELHUWD�D�ODV�GHPDQGDV�GH�WRGRV�ORV�TXH
TXLHUDQ�DUWLFXODU�Y¯QFXORV��SHQVDQGR�HQ�GHVDUUROODU�DFFLRQHV�SURDFWLYDV�TXH�SRQJDQ�HQ�GL£ORJR�D�GLVWLQWRV�£PELWRV�
(Q�FRQVRQDQFLD�FRQ�OR�H[SXHVWR�SRU�HO�-HIH�GH�*DELQHWH��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GHVWDFµ�TXH�GHVGH�HO�&RQVHMR�&RQVXOWLYR�VH�VHJXLU£�DSXQWDQGR�D�OD�SODQLILFDFLµQ�GH�GLVWLQWRV�SURJUDPDV�GH
FDSDFLWDFLµQ�\�DVHVRUDPLHQWR�GHVWLQDGRV�D�GLULJHQWHV�\�UHIHUHQWHV�GH�DVRFLDFLRQHV�FLYLOHV��FRQIRUPH�D�ODV�QHFHVLGDGHV�H�LQWHUHVHV�GH�ORV�PLVPRV�
$�FRQWLQXDFLµQ��HO�/LF��/XFLDQR�/DKLWHDX��IXQFLRQDULR�GH�OD�'HIHQVRU¯D�GHO�3XHEOR�GH�OD�3FLD��GH�%V��$V���SUHVHQWµ�ODV�IXQFLRQHV�\�PLVLRQHV�GHO�RUJDQLVPR�S¼EOLFR��ࣩ/D�'HIHQVRU¯D�LQIRUPD��DVHVRUD�\�RULHQWD�JUDWXLWDPHQWH
D�SHUVRQDV��£UHDV�WHP£WLFDV�\�HTXLSRV�GH�WUDEDMR�TXH�DWLHQGDQ�UHFODPRV�\�UHTXHULPLHQWRV��D�WUDY«V�GH�GLVWLQWDV�Y¯DV��SUHVHQFLDO��FRUUHR�SRVWDO�\�HOHFWUµQLFR��WHO«IRQR�\�ZKDWVDSS���(O�'HIHQVRU�GHO�3XHEOR�WUDWD�GH�EULQGDU



Volver al índice

DSR\R�\�YLVLELOL]DFLµQ�SDUD�JDUDQWL]DU�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�KDELWDQ�OD�3URYLQFLD�GH�%V��$V࣪��LQGLFµ�
$QWH�ODV�FRQVXOWDV�GH�ORV�SUHVHQWHV��DFODUµ�TXH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�SXHGHQ�SUHVHQWDU�UHFODPRV�LQGLYLGXDOHV�R�FROHFWLYRV�SRU�LQFXPSOLPLHQWRV�GH�2UJDQLVPRV�GHO�(VWDGR�\�GH�HPSUHVDV�SURYHHGRUDV�GH�VHUYLFLRV
S¼EOLFRV�
'HVSX«V��HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ��$OIUHGR�/��%UXQHWWL��\�HO�&RRUGLQDGRU�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��,QJ��0DUW¯Q�/D]]DUR��DPERV�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV��SUHVHQWDURQ�ORV�HMHV�WHP£WLFRV�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��LQFOXLGRV�HQ�HO�3ODQ�(VWUDW«JLFR�����������GH�OD�81/3��HQ�HO�PDUFR�GH�ORV�REMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�GH�ODV
1DFLRQHV�8QLGDV��0RYLOLGDG�6XVWHQWDEOH��(QWRUQR�6XVWHQWDEOH�\�3HULXUEDQR�6XVWHQWDEOH��/RV�HTXLSRV�GH�WUDEDMR�GH�ORV�GLVWLQWRV�HMHV�WHP£WLFRV�HVW£Q�GHILQLHQGR�GLVWLQWDV�O¯QHDV�GH�DFFLµQ�WHQGLHQWHV�D�OD�FRQIRUPDFLµQ�GH
SUR\HFWRV�H�LQLFLDWLYDV�SDUD�DSOLFDU�D�FRUWR�\�PHGLDQR�SOD]R�
(O�PDUWHV����GH�DJRVWR��GH���D����KV���VH�UHDOL]DU£�OD��|�-RUQDGD�GH�3HULXUEDQRV�6XVWHQWDEOHV��JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��HQ�HO�$XOD����HQWUHSLVR��GHO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�3UHVLGHQFLD�GH�OD�81/3��$
WUDY«V�GH�GLVWLQWRV�SDQHOHV�GH�H[SRVLWRUHV��VH�YLVLELOL]DU£Q�SUR\HFWRV��LQLFLDWLYDV�\�H[SHULHQFLDV�YLQFXODGRV�DO�HMH�WHP£WLFR�3HULXUEDQR�6XVWHQWDEOH�
(Q�HO�FLHUUH�GHO�HQFXHQWUR��HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�LQYLWµ�D�SDUWLFLSDU�D�WRGRV�ORV�TXH�TXLHUDQ�EULQGDU�DSRUWHV�\�VXJHUHQFLDV�HQ�ORV�GLVWLQWRV�HVSDFLRV�GH�OD�6HFUHWDU¯D�

2UGHQ�GHO�'¯D�GH�OD���|�6HVLµQ�GHO�&RQVHMR�&RQVXOWLYR
GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������6HVLRQHV�7ULPHVWUDOHV�GHO
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.DUDNDFKRII�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
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OD�6RFLHGDG�&LYLO��$VLPLVPR��SDUWLFLSDQ�IXQFLRQDULRV�GH�2UJDQLVPRV�GHO�(VWDGR�
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3RU�VHJXQGR�D³R�FRQVHFXWLYR�\�FRQ�XQD�DPSOLD�FRQYRFDWRULD��HO�PDUWHV���GH�RFWXEUH��OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV��FRRUGLQDGD�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��UHDOL]µ�XQ
HQFXHQWUR�LQWHUJHQHUDFLRQDO��OLEUH�\�DELHUWR�D�OD�FRPXQLGDG��HQ�DGKHVLµQ�DO�'¯D�,QWHUQDFLRQDO�GH�ODV�3HUVRQDV�0D\RUHV�GHVLJQDGR�HO���GH�RFWXEUH�SRU�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��TXH�WXYR�OXJDU�HQ�HO
(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
/XHJR�GH�ODV�SDODEUDV�GH�DSHUWXUD�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��$ERJ��-XDQ�&DUORV�0DUWLQ��HO�'U��&DUORV�-RV«�&DWRJJLR��-XH]�HQ�OR�&LYLO�\�&RPHUFLDO�GHO�'HSDUWDPHQWR�-XGLFLDO�GH�/D�3ODWD�
SUHVHQWµ�ODV�PLUDGDV�GHVGH�HO�3RGHU�-XGLFLDO�VREUH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�PD\RUHV��KDFLHQGR�XQ�UHSDVR�KLVWµULFR�GH�DUW¯FXORV�\�WUDWDGRV�GHVGH�OD�&RQVWLWXFLµQ�DUJHQWLQD�GH������
6HJXLGDPHQWH��OD�$ERJ��0DU¯D�/DXUD�%DULVRQH��-HID�GH�6RFLDOHV�GHO�,QVWLWXWR�1DFLRQDO�GH�6HUYLFLRV�6RFLDOHV�SDUD�-XELODGRV�\�3HQVLRQDGRV�3$0,��VH�UHILULµ�D�ORV�GLVWLQWRV�VXEVLGLRV�VRFLDOHV��DJHQFLDV�GH�DWHQFLµQ�\
FHQWURV�GH�MXELODGRV�YLQFXODGRV�D�OD�LQVWLWXFLµQ��$VLPLVPR��KDEOµ�VREUH�HO�3URJUDPD�83$0,��HVWDEOHFLGR�PHGLDQWH�FRQYHQLRV�FRQ�)DFXOWDGHV�GH�OD�81/3�\�GH�RWUDV�8QLYHUVLGDGHV��D�WUDY«V�GH�ORV�FXDOHV�VH�EULQGDQ
QXPHURVRV�7DOOHUHV�\�&XUVRV�
(Q�FRQFRUGDQFLD�FRQ�ORV�REMHWLYRV�GH�OD�2UJDQL]DFLµQ�GH�ODV�1DFLRQHV�8QLGDV��OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�VH�SURSXVR�ࣩGDU�PD\RU�YLVLELOLGDG�D�ODV�SHUVRQDV�PD\RUHV�FRPR�SDUWHV�DFWLYDV�LQWHJUDQWHV�GH�OD
VRFLHGDG�FRPSURPHWLGDV�D�PHMRUDU�HO�JRFH�HIHFWLYR�GH�ORV�GHUHFKRV�KXPDQRV�HQ�GLYHUVRV�£PELWRV�GH�OD�YLGD�\�QR�VROR�GH�DTXHOORV�TXH�ORV�DIHFWDQ�GH�PDQHUD�LQPHGLDWD�H�LQYROXFUDU�D�XQ�S¼EOLFR�DPSOLR�HQ�WRGR�HO
PXQGR��PRYLOL]DQGR�D�ODV�SHUVRQDV�SRU�ORV�GHUHFKRV�KXPDQRV�HQ�WRGDV�ODV�HWDSDV�GH�OD�YLGD࣪���D�SDUWLU�GH�OD�H[SRVLFLµQ�GH�GLVWLQWDV�PLUDGDV�GLVFLSOLQDUHV�D�FDUJR�GH�ORV�GRFHQWHV�LQYHVWLJDGRUHV�\�H[WHQVLRQLVWDV�GHO



Volver al índice
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/D�FRPSRVLFLµQ�GH�OD�SREODFLµQ�PXQGLDO�KD�FDPELDGR�GH�PDQHUD�HVSHFWDFXODU�HQ�ORV�¼OWLPRV�GHFHQLRV��(Q�OD�DFWXDOLGDG��FDVL�����PLOORQHV�GH�SHUVRQDV�VRQ�PD\RUHV�GH����D³RV��3DUD�������ODV�SHUVRQDV�GH����D³RV�R
P£V�VHU£Q�������PLOORQHV��HVWR�HV��P£V�GHO�����GH�OD�SREODFLµQ�PXQGLDO�
/D�GLVFULPLQDFLµQ�SRU�HQYHMHFLPLHQWR�\�HQ�RFDVLRQHV�HO�DEDQGRQR�\�PDOWUDWR�GH�ODV�SHUVRQDV�PD\RUHV�HV�XQD�DFWLWXG�IUHFXHQWH�\�SHUMXGLFLDO�TXH�VH�EDVD�HQ�HO�VXSXHVWR�GH�TXH�HV�XQD�QRUPD�VRFLDO�\��SRU�WDQWR�
DFHSWDEOH��(VWD�PDUJLQDFLµQ�HV�XQD�UHDOLGDG�HQ�OD�PD\RU�SDUWH�GH�ODV�VRFLHGDGHV��GH�XQD�IRUPD�X�RWUD��\�VH�PDWHULDOL]D�HQ�ODV�DFWLWXGHV�GH�ORV�LQGLYLGXRV��ODV�SU£FWLFDV�LQVWLWXFLRQDOHV�\�QRUPDWLYDV��\�OD�UHSUHVHQWDFLµQ
PHGL£WLFD��7RGDV�HOODV�GHYDO¼DQ�\�H[FOX\HQ�D�ODV�SHUVRQDV�PD\RUHV��(Q�������ORV�*RELHUQRV�DGRSWDURQ�XQD�UHVROXFLµQ�HQ�HO�&RQVHMR�(FRQµPLFR�\�6RFLDO�TXH�UHFRQRFLµ�TXH�OD�PDUJLQDFLµQ�SRU�HQYHMHFLPLHQWR�HV�mOD
UD]µQ�FRP¼Q��OD�MXVWLILFDFLµQ�\�OD�IXHU]D�PRWUL]�GH�OD�GLVFULPLQDFLµQ�GH�ODV�SHUVRQDV�GH�HGDG}�
7DOHV�IRUPDV�GH�GLVFULPLQDFLµQ��GH�FµPR�ODV�SHUVRQDV�PD\RUHV�VRQ�WUDWDGDV�\�SHUFLELGDV�SRU�VXV�VRFLHGDGHV��LQFOXVR�HQ�ORV�DPELHQWHV�P«GLFRV�\�FHQWURV�GH�WUDEDMR��FUHDQ�HQWRUQRV�TXH�OLPLWDQ�VX�SRWHQFLDO�\�DIHFWDQ�D
VX�VDOXG�\�ELHQHVWDU��(O�IUDFDVR�SDUD�KDFHU�IUHQWH�D�HVWD�GLVFULPLQDFLµQ�VRFDYD�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�PD\RUHV�\�GLILFXOWD�VX�FRQWULEXFLµQ�D�OD�YLGD�VRFLDO��HFRQµPLFD��FXOWXUDO�\�SRO¯WLFD�
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HGDG�GH�ODV�SHUVRQDV�GH����D³RV�R�P£V��HO�Q¼PHUR�GH�PXMHUHV�VXSHUD�HO�GH�KRPEUHV�HQ�XQRV����PLOORQHV��(QWUH�ODV�SHUVRQDV�FRQ����D³RV�GH�HGDG�R�P£V��HO�Q¼PHUR�GH�PXMHUHV�SU£FWLFDPHQWH�GXSOLFD�HO�GH�KRPEUHV��\
HQWUH�ODV�SHUVRQDV�FHQWHQDULDV��KD\�HQWUH�FXDWUR�\�FLQFR�YHFHV�P£V�PXMHUHV�TXH�KRPEUHV��3RU�SULPHUD�YH]�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��HQ������HQ�HO�PXQGR�KDEU£�P£V�SHUVRQDV�PD\RUHV�GH����D³RV�TXH�QL³RV�
(Q�OD�DFWXDOLGDG��FDVL�����PLOORQHV�GH�SHUVRQDV�VRQ�PD\RUHV�GH����D³RV��3DUD�������ODV�SHUVRQDV�GH����D³RV�R�P£V�VHU£Q������PLOORQHV��HVWR�HV��P£V�GHO�����GH�OD�SREODFLµQ�PXQGLDO��(O�PD\RU�\�P£V�U£SLGR�DXPHQWR
GHO�Q¼PHUR�GH�ODV�SHUVRQDV�PD\RUHV�VH�SURGXFLU£�HQ�HO�PXQGR�HQ�GHVDUUROOR��SXHV�$VLD�HV�OD�UHJLµQ�FRQ�XQ�PD\RU�Q¼PHUR�GH�SHUVRQDV�PD\RUHV��\��IULFD�VH�HQIUHQWD��HQ�SURSRUFLµQ��DO�PD\RU�FUHFLPLHQWR�GHPRJU£ILFR�
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LPSRUWDQWH�OD�FRQWULEXFLµQ�HVHQFLDO�TXH�OD�PD\RU¯D�GH�ORV�KRPEUHV�\�ODV�PXMHUHV�PD\RUHV�SXHGHQ�VHJXLU�KDFLHQGR�DO�IXQFLRQDPLHQWR�GH�OD�VRFLHGDG�VL�VH�FXHQWD�FRQ�ODV�JDUDQW¯DV�DGHFXDGDV��/RV�GHUHFKRV�KXPDQRV�VH
KDOODQ�HQ�OD�EDVH�GH�WRGRV�ORV�HVIXHU]RV�HQ�HVWH�VHQWLGR�
'XUDQWH�ORV�¼OWLPRV����D³RV��HO�HQYHMHFLPLHQWR�GH�OD�SREODFLµQ�KD�FRQGXFLGR�D�OD�LQWURGXFFLµQ�GH�QXHYDV�SRO¯WLFDV�\�SURJUDPDV�HQ�ODV�TXH�HO�VHFWRU�VRFLDO�KD�RFXSDGR�XQ�OXJDU�FHQWUDO��0XFKRV�JRELHUQRV�HQ�ODV
HFRQRP¯DV�GHVDUUROODGDV�\�HQ�GHVDUUROOR�KDQ�GLVH³DGR�R�KDQ�LQWURGXFLGR�D�PRGR�H[SHULPHQWDO�SRO¯WLFDV�LQQRYDGRUDV�UHODFLRQDGDV�FRQ�ORV�VLVWHPDV�GH�VDOXG��VHJXULGDG�VRFLDO�R�ELHQHVWDU��$GHP£V��VH�KDQ�DSUREDGR
GLYHUVRV�GRFXPHQWRV�GH�SRO¯WLFD�JHQHUDOHV��LQFOXLGRV�SODQHV�GH�DFFLµQ�QDFLRQDOHV�VREUH�HO�HQYHMHFLPLHQWR��7DPEL«Q�KDQ�HPSH]DGR�D�DSDUHFHU�PHGLGDV�OHJLVODWLYDV�UHIHULGDV�D�ODV�SHUVRQDV�PD\RUHV�HQ�£PELWRV�WDQ
GLVSDUHV�FRPR�FµGLJRV�GH�FRQVWUXFFLµQ��RWRUJDPLHQWR�GH�OLFHQFLDV�\�VXSHUYLVLµQ�GH�FHQWURV�GH�DWHQFLµQ�\�FXUVRV�GH�IRUPDFLµQ�SURIHVLRQDO��/DV�DGPLQLVWUDFLRQHV�S¼EOLFDV�D�WRGRV�ORV�QLYHOHV��GHVGH�HO�ORFDO�DO�QDFLRQDO�
KDQ�DVXPLGR�SDUWH�GH�HVWD�UHVSRQVDELOLGDG��\�ELHQ�KDQ�FUHDGR�QXHYDV�LQVWLWXFLRQHV�R�KDQ�PRGHUQL]DGR�ODV�H[LVWHQWHV�D�ILQ�GH�EXVFDU�IRUPDV�GH�UHVSRQGHU�JUDGXDOPHQWH�D�ORV�SUREOHPDV�D�TXH�VH�HQIUHQWDQ�ODV�SHUVRQDV
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SUHVHQWDGR�DQWH�HO�+RQRUDEOH�&RQVHMR�6XSHULRU�GH�OD�81/3��TXH�OH�RWRUJµ�UHFRQRFLPLHQWR�LQVWLWXFLRQDO�D�OD�0HVD��PHGLDQWH�OD�'LVSRVLFLµQ��������
(Q�HO�HQFXHQWUR��VH�WUDEDMµ�HQ�WDOOHUHV�TXH�FRQYRFDURQ�D�SHUVRQDV�PD\RUHV�\�D�OD�FRPXQLGDG�HQ�JHQHUDO��&RPR�UHVXOWDGR�GH�OD�UHXQLµQ��VH�DVXPLµ�HO�FRPSURPLVR�GH�VHJXLU�FRQVWUX\HQGR�DFFLRQHV�FRQMXQWDV�TXH
SURSLFLHQ�IUXFW¯IHURV�DFXHUGRV��FRQYHQLRV��HVSDFLRV��HQWUH�RWURV��RULHQWDGRV�D�VDWLVIDFHU�QHFHVLGDGHV�\�GHPDQGDV�GH�ODV�SHUVRQDV�PD\RUHV�
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6H�UHDOL]µ�OD�,,,�&HOHEUDFLµQ�GHO�'¯D�,QWHUQDFLRQDO�GH
ODV�3HUVRQDV�0D\RUHV�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH
/D�3ODWD

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV���GH�RFWXEUH�GH�������OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�81/3�FHOHEUµ��SRU�WHUFHU�D³R�FRQVHFXWLYR��HO�'¯D�,QWHUQDFLRQDO�GH�ODV�3HUVRQDV�0D\RUHV�GHVLJQDGR�HO����GH�GLFLHPEUH�GH������SRU�OD
$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�HO�(GLILFLR�6HUJLR�.DUDNDFKRII�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

3DUD�OHHU�P£V��LQJUHVDU�HQ��KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR�����������VHBUHDOL]RBODBLLLBFHOHEUDFLRQBGHOBGLDBLQWHUQDFLRQDOBGHBODVBSHUVRQDVBPD\RUHVBHQBODBXQLYHUVLGDG

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�FUHµ�XQ
FDQDO�HQ�<RXWXEH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�



Volver al índice

(Q�HO�PDUFR�GHO�3URJUDPD�GH�3U£FWLFD�3UH�SURIHVLRQDO�DFRUGDGR�HQWUH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�3UHVLGHQFLD�GH�OD�81/3��OD�'LUHFFLµQ�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�\�OD�'LUHFFLµQ�GH�&RPXQLFDFLµQ�\
3HUVRQDV�0D\RUHV��DPEDV�GH�OD�)DFXOWDG�GH�3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�GH�OD�81/3��VH�FUHµ�XQ�FDQDO�HQ�HO�VLWLR�ZHE�<RXWXEH�FRQ�HO�REMHWLYR�GH�YLVLELOL]DU�\�FRPSDUWLU�SURGXFFLRQHV�DXGLRYLVXDOHV�HODERUDGDV
SDUD�GLIXQGLU�GLVWLQWDV�WHP£WLFDV�YLQFXODGDV�D�ODV�SHUVRQDV�PD\RUHV�

3DUD�OHHU�OD�QRWD�FRPSOHWD��LQJUHVDU�HQ��KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR������������ODBPHVDBGHBWUDEDMRBGHBSHUVRQDVBPD\RUHVBFUHRBXQBFDQDOBHQB\RXWXEH

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�FHUUµ�ODV
DFWLYLGDGHV�GHO�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�SDUWLFLSµ�HQ�HO�HQFXHQWUR�GH�FLHUUH�GHO������TXH�FRQYRFµ�D�ORV�HVSDFLRV�FRRUGLQDGRV�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��HO�PDUWHV����GH�GLFLHPEUH�HQ
HO�(GLILFLR�6HUJLR�.DUDNDFKRII�

/RV�LQWHJUDQWHV�\�UHIHUHQWHV�GH�OD�0HVD�GH�7UDEDMR�EULQGDURQ�VXV�DSRUWHV�SDUD�OD�UHDOL]DFLµQ�GHO�EDODQFH�GH�ODV�DFFLRQHV�GHVDUUROODGDV�\�OD�SODQLILFDFLµQ�GH�OD�DJHQGD������

3DUD�OHHU�P£V��LQJUHVDU�HQ��KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�VHFUHWDULD�GH�UHODFLRQHV�LQVWLWXFLRQDOHV�FHUUR�ODV�DFWLYLGDGHV�GHO�����������

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�EULQGD�VXV�DSRUWHV
HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�&29,'���

5HVXHOWD 1RUPDO � � � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

$QWH�OD�VLWXDFLµQ�GH�HPHUJHQFLD�QDFLRQDO�\�PXQGLDO�HQ�PDWHULD�VDQLWDULD�JHQHUDGD�SRU�OD�SDQGHPLD�GH�&29,'�����OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�81/3��GHVGH�OD�SOXUDOLGDG�GH�PLUDGDV�\�H[SUHVLRQHV�GH
VXV�LQWHJUDQWHV��SUHVHQWD�XQ�WUDEDMR�FROHFWLYR�TXH�LQFOX\H�GLYHUVRV�DSRUWHV�YLQFXODGRV�D�ODV�SHUVRQDV�PD\RUHV�


,QIRUPDFLµQ�UHFXSHUDGD�GH�
KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR�����������ODBPHVDBGHBWUDEDMRBGHBSHUVRQDVBPD\RUHVBGHBODBXQLYHUVLGDGBQDFLRQDOBGHBODBSODWDBEULQGDBVXVBDSRUWHVBHQBHOBFRQWH[WRBGHBODBSDQGHPLDBGHBFRYLGB���


1RWD�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�OD�PHVD�GH�WUDEDMR�GH�SHUVRQDV�PD\RUHV�GH�OD�XQOS�SUHVHQWD�VXV�FRQWULEXFLRQHV�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�FRYLG���������

'¯D�0XQGLDO�GH�7RPD�GH�&RQFLHQFLD�GHO�$EXVR�\
0DOWUDWR�HQ�OD�9HMH]�����

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

(O����GH�MXQLR�GH�������HQ�HO�PDUFR�GH�OD�FRQPHPRUDFLµQ�GHO�'¯D�0XQGLDO�GH�7RPD�GH�&RQFLHQFLD�GHO�$EXVR�\�0DOWUDWR�HQ�OD�9HMH]��OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV��FRRUGLQDGD�SRU�OD�6HFUHWDU¯D�GH
5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��\�798��HO�&DQDO�GH�7HOHYLVLµQ�GH�OD�81/3��D�FDUJR�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD��SUHVHQWDQ�XQD�SURGXFFLµQ�PXOWLPHGLDO�FRQ�UHIOH[LRQHV
GH�DFWRUHV��HQ�UHSUHVHQWDFLµQ�GH�GLVWLQWRV�HVSDFLRV�GH�OD�0HVD�GH�7UDEDMR��TXH�SRQHQ�HQ�FLUFXODFLµQ�GLYHUVRV�VHQWLGRV�HQ�UHODFLµQ�D�ORV�GHUHFKRV�KXPDQRV�\�VRFLDOHV�GH�ODV�SHUVRQDV�PD\RUHV�


,QIRUPDFLµQ�UHFXSHUDGD�GH�
KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR�����������ODBPHVDBGHBWUDEDMRBGHBSHUVRQDVBPD\RUHVB\BODBWYXQLYHUVLGDGBSUHVHQWDQBXQDBSURGXFFLRQBPXOWLPHGLDO
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�GLD�PXQGLDO�GH�WRPD�GH�FRQFLHQFLD�GHO�DEXVR�\�PDOWUDWR�HQ�OD�YHMH]�������


��|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV
0D\RUHV�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV����GH�MXQLR�GH�������PHGLDQWH�OD�SODWDIRUPD�=RRP��VH�OOHYµ�D�FDER�HO���|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�

KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR�������������RBHQFXHQWURBGHBODBPHVDBGHBWUDEDMRBGHBSHUVRQDVBPD\RUHV
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�VH�UHXQLR�OD�PHVD�GH�WUDEDMR�GH�SHUVRQDV�PD\RUHV�GH�OD�XQOS������

�|�&RQYHUVDWRULR�VREUH�$GXOWRV�0D\RUHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD



Volver al índice

'HVFULSFLRQ�

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�SDUWLFLSµ�GHO��|�&RQYHUVDWRULR�VREUH�$GXOWRV�0D\RUHV�RUJDQL]DGR�SRU�HO�'LSXWDGR�3URYLQFLDO�(PLOLDQR�%DOE¯Q��3UHVLGHQWH�GH�OD�&RPLVLµQ�$GXOWRV�0D\RUHV�GH�OD�&£PDUD�GH
'LSXWDGRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��TXH�VH�UHDOL]µ�HO�YLHUQHV����GH�MXQLR�GH������

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�VH�UHDOL]DUD�HO���FRQYHUVDWRULR�VREUH�DGXOWRV�PD\RUHV������

&RQYHUVDWRULR�GH�$GXOWRV�0D\RUHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD����������|�&RQYHUVDWRULR�VREUH�$GXOWRV�0D\RUHV 6XEWDUHD

'HVFULSFLRQ�

(O�'LSXWDGR�3URYLQFLDO�(PLOLDQR�%DOE¯Q��OD�&£PDUD�GH�'LSXWDGRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�81/3�LQYLWDQ�DO�&RQYHUVDWRULR�GH�$GXOWRV�PD\RUHV��FRQ�PRGDOLGDG
RQOLQH��D�FDUJR�GH�OD�$UT��9LYLDQD�1RUD�'L�/XFFD��LQWHJUDQWH�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�81/3��TXH�VH�UHDOL]DU£�HO�PDUWHV����GH�DJRVWR�D�ODV����KV�


KWWSV���ZZZ�HPLOLDQREDOELQ�FRP�SRVW�KDELWDU�OD�YHMH]�HVWUDWHJLDV�SUR\HFWXDOHV�GHVGH�HO�PRGHOR�GH�DWHQFL�&��%�Q�FHQWUDGR�HQ�OD�SHUVRQD
KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�KRPH

1RWD�

KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR����������FRQYHUVDWRULRBRQOLQHBGHBDGXOWRVBPD\RUHVBBKDELWDUBODBYHMH]B

/D�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�81/3
SUHVHQWD�GLVWLQWRV�UHODWRV�GH�FXDUHQWHQD

5HVXHOWD 1RUPDO ��� � � 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

(Q�HO�PDUFR�GH�XQD�FRQYRFDWRULD�LQWHUQD�GH�OD�0HVD�GH�7UDEDMR�GH�3HUVRQDV�0D\RUHV�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3���0DU¯D�$QWRQLD�&RQWL��0µQLFD�*UHFR��-RV«�$EHODUGR�6HUYLQ��-RUJH
5RPDQR�\�0DW¯DV�3L��DXWRUHV�GH�OD�REUD��0D\RUHV�FRQ�'HUHFKRV����������HODERUDURQ�GLVWLQWRV�UHODWRV�GH�FXDUHQWHQD�TXH�H[SRQHQ�YLYHQFLDV�UHDOHV�\�GH�ILFFLµQ�UHFUHDGDV�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�&29,'����


,QIRUPDFLµQ�UHFXSHUDGD�GH�
KWWS���SHUVRQDVPD\RUHV�XQOS�HGX�DU�DUWLFXOR�����������ODBPHVDBGHBWUDEDMRBGHBSHUVRQDVBPD\RUHVBGHBODBXQOSBSUHVHQWDBGLVWLQWRVBUHODWRVBGHBFXDUHQWHQD�


,9�&HOHEUDFLµQ�GHO�'¯D�,QWHUQDFLRQDO�GH�ODV�3HUVRQDV
0D\RUHV�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
3HUVRQDV�0D\RUHV

6XEWDUHD

'HVFULSFLRQ�

(O���GH�RFWXEUH�GH�������OD�0HVD�GH�7UDEDMR�UHDOL]DU£��SRU�FXDUWD�YH]�FRQVHFXWLYD��OD�&HOHEUDFLµQ�GHO�'¯D�,QWHUQDFLRQDO�GH�ODV�3HUVRQDV�0D\RUHV�HQ�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD��(Q�DJRVWR��VH�FRPHQ]DU£�D
WUDEDMDU�HQ�HO�SURJUDPD�\�OD�GLQ£PLFD�GH�OD�MRUQDGD�

0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH (Q�JHVWLµQ 1RUPDO �� ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

��|�(QFXHQWUR�GH�OD�0HVD�SDUD�XQD�&LXGDG
6XVWHQWDEOH

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV���GH�VHSWLHPEUH�D�ODV����KV��VH�UHDOL]µ�HO���|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�3UHVLGHQFLD�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
6H�HQFRQWUDEDQ�SUHVHQWHV�HO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-XDQ�&DUORV�0DUW¯Q��HO�3URVHFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-DYLHU�0RU�5RLJ��HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV��$ERJ�
$OIUHGR�/��%UXQHWWL��HO�&RRUGLQDGRU�GH�OD�0HVD�GH�&LXGDG�6XVWHQWDEOH��,QJ��0DUW¯Q�/D]]DUR��HO�3UHVLGHQWH�GH�)(38%$��$UT��/XLV�'HO�3LQR���OD�'UD��6LOYLD�%HUP¼GH]��&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV
$LUHV���HO�'U��2VFDU�/LQ]LWWR��GH�OD�)DFXOWDG�GH�&LHQFLDV�9HWHULQDULDV�\�)DFXOWDG�GH�&LHQFLDV�0«GLFDV���HO�'U��2VYDOGR�-XOL£Q�'DPHQR��$VRFLDFLµQ�&LYLO�3D]�&LXGDGDQD��
/D�$SHUWXUD�HVWXYR�D�FDUJR�GHO�3URVHFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�$ERJ��-DYLHU�0RU�5RLJ�\�GHO�&RRUGLQDGRU�GH�&RQVHMRV�&RQVXOWLYRV�$ERJ��$OIUHGR�%UXQHWWL��TXLHQHV�EUHYHPHQWH�LQIRUPDURQ�VREUH�ODV�¼OWLPDV
DFWLYLGDGHV�GHVDUUROODGDV�HQ�HO�6HQDGR�GH�OD�1DFLµQ��OD�-RUQDGD�GH�3HULXUEDQR�6XVWHQWDEOH��HO�WDOOHU�GH�0RYLOLGDG�D�FDUJR�GH�OD�$UT��/DXUD�$µQ�HQ�OD�)DFXOWDG�GH�$UTXLWHFWXUD�\�8UEDQLVPR�GH�OD�81/3�H�LQYLWDURQ�D�OD
-RUQDGD�TXH�VH�GHVDUUROODU£�HO����GH�RFWXEUH�VREUH�-RUQDGD�7UDQVIRUPDQGR�UHVLGXRV�HQ�5HFXUVRV�RUJDQL]DGD�SRU�OD�'LUHFFLµQ�GH�*HVWLµQ�GH�5HFXUVRV�GH�OD�81/3��GHSHQGLHQWH�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV
,QVWLWXFLRQDOHV�



Volver al índice

$FWR�VHJXLGR��HO�,QJ��0DUW¯Q�/£]]DUR�H[SXVR�VREUH�OD�$JHQGD�GH�2'6�SDUD�&RQVHMRV�&RQVXOWLYRV��SRQLHQGR�«QIDVLV�HQ�TXH�VH�WUDWD�GH�REMHWLYRV�LQWHUQDFLRQDOHV�TXH�DERUGDQ�OD�ODERU�GH�OD�0HVD���7DPEL«Q�KDFH�PHQFLµQ
D�OD�UHXQLµQ�SHQGLHQWH�FRQ�OD�&RRUGLQDFLµQ�1DFLRQDO�GH�&LXGDGHV�6XVWHQWDEOHV��OD�DGKHVLµQ�SURYLQFLDO�D�ORV�2'6�\�OD�IRUPDOL]DFLµQ�GH�XQ�DFXHUGR�FRQ�81(6&2�\�OD�5HJLµQ�&DSLWDO���([SOLFD�ODV�SRVLELOLGDGHV�GH
ILQDQFLDPLHQWR�SDUD�SUR\HFWRV��LQYLWDQGR�DO�WDOOHU�TXH�VH�HIHFWXDU£�HO�SUµ[LPR����GH�VHSWLHPEUH�HQ�HO�%DQFR�$OLPHQWDULR�GH�/D�3ODWD��GHQWUR�GHO�PDUFR�GHO�3URJUDPD�1DFLRQDO�VREUH�OD�S«UGLGD�GH�DOLPHQWRV�
3RVWHULRUPHQWH��FDGD�XQR�GH�ORV�SUHVHQWHV�H[SXVR�VREUH�VXV�SURSXHVWDV�H�LQLFLDWLYDV��FRPR�ODV�;;9,,�-RUQDGD�VREUH�(QIHUPHGDGHV�LQIHFFLRVDV�HPHUJHQWHV�\�UHHPHUJHQWHV�\�OD�;;9�-RUQDGD�VREUH�&DPELR�*OREDO�\
'HVDUUROOR�6RVWHQLEOH�HO���\���GH�QRYLHPEUH�GH��������(Q�WDO�VHQWLGR��VH�VROLFLWDU£�HO�DXOD���GHO�HQWUHSLVR�GHO�HGLILFLR�.DUDNDFKRII�SDUD�GHVDUUROODU�OD�SULPHUD�MRUQDGD��GHVGH�ODV����D�ODV���KV���/D�0HVD�GHFLGH�DGKHULU�D�OD
DFWLYLGDG�����7DPEL«Q�ODV�LQLFLDWLYDV�TXH�IXHURQ�HQXPHUDGDV�SRU�HO�&ROHJLR�GH�)RQRDXGLµORJRV�HQ�OD�ILFKD�GH�LQLFLDWLYDV���(Q�HO�FDVR�GH�OD�$VRFLDFLµQ�&LYLO�3D]�&LXGDGDQD�SURSRQH�XQD�MRUQDGD�SDUD�HO�PHV�GH�GLFLHPEUH�
GH����D���KV��HQ�IHFKD�\�OXJDU�D�FRQILUPDU�WHQGLHQWH�D�ORV�RSHUDGRUHV�GH�OD�-XVWLFLD�\�6HJXULGDG�SDUD�DERUGDU�OD�WHP£WLFD�GH�3RO¯WLFDV�&RPXQLWDULDV�GH�6HJXULGDG��SURWRFRORV�GH�DFWXDFLµQ�HQ�RILFLQDV�GHVFHQWUDOL]DGDV�
GHIHQVD�GH�ORV�GHUHFKRV�GH�OD�VRFLHGDG��DFFHVR�D�OD�MXVWLFLD�\�GHUHFKRV�GLIXVRV�
(O�FLHUUH�HVWXYR�D�FDUJR�GHO�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�TXLHQ�LQYLWµ�SDUD�ODV�SUµ[LPDV�DFWLYLGDGHV�
6LHQGR�ODV���KV�VH�GLR�SRU�ILQDOL]DGD�OD�UHXQLµQ�

�|�-RUQDGD�GH�3HULXUEDQRV�6XVWHQWDEOHV 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV����GH�DJRVWR��OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��SHUWHQHFLHQWH�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��RUJDQL]µ�OD��|�-RUQDGD�3HULXUEDQRV�6XVWHQWDEOHV��JUDWXLWD�\�DELHUWD�D�OD
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3URGXFFLµQ�2UJ£QLFD�\�%XHQDV�3U£FWLFDV�SDUD�HO�'HVDUUROOR�6XVWHQWDEOH�HQ�ORV�3HULXUEDQRV���,QJ��$JU��(XJHQLD�)UDJD�
5HGXFFLµQ�GH�S«UGLGDV�\�GHVSHUGLFLRV�GH�DOLPHQWRV��KDFLHQGR�ORFDOHV�ORV�REMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH���2�'�6��GH�1DFLRQHV�8QLGDV��/LF��1DWDOLD�%DVVR�

3DQHO�ࣩ'HVDUUROOR�ORFDO�SDUD�3HULXUEDQRV�6XVWHQWDEOHV࣪��0RGHUDGRU��3URVHFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV���$ERJ��-DYLHU�0RU�5RLJ�

0RGHORV�GH�&OXVWHU�SDUD�HO�GHVDUUROOR�ORFDO��OD�H[SHULHQFLD�GH�OD�5HJLµQ�GH�%D\HUQ���/LF��3DPHOD�9DOGLYLD��Y¯D�6N\SH��([SHULHQFLDV�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD���/LF��3DEOR��OYDUH]�
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%HULVVR��HO�PDUWHV����GH�VHSWLHPEUH�
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&DEH�GHVWDFDU�TXH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��D�WUDY«V�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��SDUWLFLSµ�DFWLYDPHQWH�HQ�OD�SODQLILFDFLµQ�GHO�FRQFXUVR�SRU�PHGLR�GHO�7DOOHU�GH
9DOLGDFLµQ�GH�3UREOHPDV�SDUD�HO�6HFWRU�+RUW¯FROD��TXH�VH�GHVDUUROOµ�HQ�D³R������HQ�OD�VHGH�GHO�%DQFR�$OLPHQWDULR�GH�/D�3ODWD�



Volver al índice

/LQN�SDUD�DFFHGHU�DO�FRQFXUVR��KWWS���VLQGHVSHUGLFLR�QHW�HV�FRQFXUVRV��

3UHPLRV�/DWLQRDP«ULFD�9HUGH�HQ�HO�6HQDGR�GH�OD
3URYLQFLD�GH�%XHQRV�$LUHV

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(O�6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ�\�HO�&RRUGLQDGRU�GH�ORV�&RQVHMRV�&RQVXOWLYRV�$ERJ��$OIUHGR�/��%UXQHWWL��SDUWLFLSDURQ�GH�OD�SUHVHQWDFLµQ�RILFLDO�GH�ORV��3UHPLRV�/DWLQRDP«ULFD�9HUGH�
HQ�$UJHQWLQD��TXH�VH�UHDOL]µ�HO�PL«UFROHV����GH�PDU]R�HQ�HO�6DOµQ��1XQFD�0£V��GHO�$QH[R�GH�OD�&£PDUD�GH�6HQDGRUHV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�
/RV�UHSUHVHQWDQWHV�GH�OD�8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�SUHVHQWDURQ�ORV�SURJUDPDV�VRFLR�DPELHQWDOHV�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��GHVDUUROODGRV�FRQ�OD�PLVLµQ�GH�SURPRYHU�H�LPSXOVDU�ORV���
2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6��FRQ�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�\�OD�$JHQGD�0XQGLDO������SDUD�HO�'HVDUUROOR�6RVWHQLEOH�

��|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG
6XVWHQWDEOH�GH�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

��|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3
(O�MXHYHV���GH�DEULO�D�ODV����KV��VH�UHDOL]µ�HO���|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�3UHVLGHQFLD�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�

/D�$SHUWXUD�HVWXYR�D�FDUJR�GHO�&RRUGLQDGRU�GH�&RQVHMRV�&RQVXOWLYRV�$ERJ��$OIUHGR�%UXQHWWL��TXLHQ�HIHFWXµ�OD�LQYLWDFLµQ�DO�&XUVR�GH�6RFLHGDG�&LYLO�\�'HVDUUROOR�6XVWHQWDEOH�TXH�VH�GHVDUUROODU£�GHVGH�HO����GH�DEULO�KDVWD
HO���GH�MXQLR�HQ�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3�

3RVWHULRUPHQWH��VH�SXVR�D�FRQVLGHUDFLµQ�OD�SURSXHVWD�GH�SURJUDPD�GH�OD�-RUQDGD�GH�3DUWLFLSDFLµQ�&RPXQLWDULD�HQ�OD�3UHYHQFLµQ�\�6HJXULGDG�&LXGDGDQD�TXH�VH�HIHFWXDU£�HO�G¯D�MXHYHV����GH�DEULO�GHVGH�ODV����D�ODV
��KV���/D�MRUQDGD�FRPHQ]DU£�FRQ�XQ�SDQHO�LQVWLWXFLRQDO�GH�DXWRULGDGHV�\�HO�'U��2VYDOGR�'DPHQR��SDUD�FRQWLQXDU�FRQ�XQ�SDQHO�PRWLYDFLRQDO�GRQGH�VH�HIHFWXDU£Q�ODV�SUHVHQWDFLRQHV�GH�ORV�LQWHJUDQWHV�GH�OD�0HVD
UHIHULGDV�D�OD�WHP£WLFD�GH�6DOXG��$FFHVLELOLGDG��0RYLOLGDG�8UEDQD�\�3UHYHQFLµQ�9LDO�%DUULDO����$�SDUWLU�GH�ODV�WHP£WLFDV�H[SXHVWDV�VH�OOHYDU£Q�DGHODQWH�ORV�WDOOHUHV�GH�WUDEDMR�SDUD�FRQFOXLU�HQ�ODV�FRQFOXVLRQHV�\�HQ�OD
HODERUDFLµQ�GH�XQ�GRFXPHQWR�GH�OD�0HVD�

6H�HIHFW¼D�XQ�HQULTXHFHGRU�LQWHUFDPELR�GH�RSLQLRQHV�UHVSHFWR�D�OD�PHWRGRORJ¯D�SDUD�OOHYDU�DGHODQWH�OD�MRUQDGD�\�ORV�WDOOHUHV�HQ�SDUWLFXODU��FRPR�DV¯�WDPEL«Q�VREUH�ODV�WHP£WLFDV�D�WUDEDMDU���7DPEL«Q�VH�ILMD�OD�IHFKD�GHO���
GH�DEULO�SDUD�KDFHU�OOHJDU�D�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�ODV�SUHVHQWDFLRQHV�HQ�SRZHU�SRLQW�GHO�SDQHO�PRWLYDFLRQDO�

(Q�RWUR�RUGHQ��OD�UHSUHVHQWDQWH�GHO�&ROHJLR�GH�)RQRDXGLµORJRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�LQIRUPD�VREUH�OD�FDPSD³D�GH�FRQFLHQWL]DFLµQ�GHO�UXLGR�TXH�VH�HQFXHQWUDQ�GHVDUUROODQGR�

)LQDOPHQWH��VH�LQIRUPD�H�LQYLWD�DO�7DOOHU�GH�IRUPDFLµQ�GH�GLULJHQWHV�D�FDUJR�GH�OD�/LFHQFLDGD�(UFLOLD�2OLYHUD��HO�FXDO�FRQVWDU£�GH�FXDWUR�HQFXHQWURV�TXLQFHQDOHV�GH�KRUDV�FDGD�XQR��FRPHQ]DQGR�HO����GH�PD\R�\
FXOPLQDQGR�HO���GH�MXOLR��FRQ�XQ�FRVWR�GH��������RFKRFLHQWRV�SHVRV��SRU�SHUVRQD�

6LQ�P£V�WHPDV�SDUD�GDU�WUDWDPLHQWR��VH�GD�SRU�ILQDOL]DGD�OD�UHXQLµQ�VLHQGR�ODV������KV�

-RUQDGD�7DOOHU��3DUWLFLSDFLµQ�&RPXQLWDULD�HQ�OD
3UHYHQFLµQ�\�OD�6HJXULGDG�&LXGDGDQD�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

/D�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��D�WUDY«V�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��GHVDUUROOµ�OD�-RUQDGD�7DOOHU��3DUWLFLSDFLµQ�&RPXQLWDULD�HQ�OD�3UHYHQFLµQ�\�OD�6HJXULGDG�&LXGDGDQD��
HO�PL«UFROHV����GH�DEULO�GH������

/D�DSHUWXUD�LQVWLWXFLRQDO�HVWXYR�HQFDEH]DGD�SRU�HO�$ERJ��-XDQ�&DUORV�0DUWLQ��6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�\�HO�'U��2VYDOGR�'DPHQR��3UHVLGHQWH�GH�OD�$VRFLDFLµQ�&LYLO�3D]�&LXGDGDQD�

0HGLDQWH�SDQHOHV�\�WDOOHUHV��VH�DERUGµ�OD�SUREOHP£WLFD�GH�OD�6HJXULGDG��KDFLHQGR�IRFR�HQ�ODV�WDUHDV�GH�SUHYHQFLµQ�GHVGH�XQD�PLUDGD�LQWHUGLVFLSOLQDULD��6H�WUDEDMµ�HQ�ORV�HMHV�WHP£WLFRV�VDOXG��DFFHVLELOLGDG�\�PRYLOLGDG�

&XUVR�6RFLHGDG�&LYLO�\�'HVDUUROOR�6XVWHQWDEOH�SDUD
LPSOHPHQWDU�ORV�2'6�

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(VWD�HGLFLµQ�IXH�RUJDQL]DGD�SRU�OD�6HFUHWDU¯D�GH�([WHQVLµQ�8QLYHUVLWDULD�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3��FRQ�HO�DXVSLFLR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�6HFUHWDU¯D
GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�\�GHO�+RQRUDEOH�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV���(O�FXUVR�FRPHQ]µ�HO����GH�DEULO��FRQVLVWLµ�HQ���HQFXHQWURV�
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'XUDQWH�HO�HQFXHQWUR�VH�HQWUHJDURQ�ORV�FHUWLILFDGRV�D�ORV����SDUWLFLSDQWHV��DXWRUHV�GH����,QLFLDWLYDV�GH�3UR\HFWRV�SDUD�,PSOHPHQWDU�ORV�2'6�FRPR�SDUWH�GH�VXV�UHVSHFWLYRV�7UDEDMRV�)LQDOHV�GH�$SOLFDFLµQ��TXH�DEDUFDQ
ORV����2'6�GH�OD�$JHQGD������GH�1DFLRQHV�8QLGDV��FRQ�XQD�DPSOLD�&DUWHUD�GH�,QLFLDWLYDV�GH�3UR\HFWRV�HODERUDGRV��LGHQWLGDG�GH�J«QHUR��VDOXG�PHQWDO��OHJLVODFLµQ��GHUHFKR�DPELHQWDO��GHUHFKR�DJUDULR��SURGXFFLµQ�\
FRQVXPR�UHVSRQVDEOH��UHGXFFLµQ�GH�OD�SREUH]D��GHVDUUROOR�UXUDO��DJURHFRORJ¯D��ELRHQHUJ¯D��IRUWDOHFLPLHQWR�GH�DVRFLDFLRQHV�FLYLOHV��JHVWLµQ�RUJDQL]DFLRQDO�SDUD�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��UHVSRQVDELOLGDG
VRFLDO��UHKDELOLWDFLµQ�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�YLVXDO��UHFLFODGR��DJHQGD�HFR�VDOXGDEOH��HGXFDFLµQ�ODERUDO��LQYHVWLJDFLµQ�DFDG«PLFD��YLVLELOL]DU�SDUD�LQWHJUDU��WXULVPR�VRVWHQLEOH��GHVDUUROOR�GH�UHFXUVRV��JHQHUDFLµQ
GH�SRO¯WLFDV�S¼EOLFDV��HQWUH�RWUDV�WHP£WLFDV�PXOWLGLPHQVLRQDOHV�

&RPR�FRQWLQXLGDG�GHO�&XUVR�UHDOL]DGR��ORV�SDUWLFLSDQWHV�SRGU£Q�VHJXLU�GHVDUUROODQGR�ODV����,QLFLDWLYDV�GH�3UR\HFWRV��D�SDUWLU�GHO�WUDEDMR�FRRUGLQDGR�SRU�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��HQ
DUWLFXODFLµQ�FRQ�OD�DJHQGD�SDUD�ORV�2'6�TXH�LPSXOVD�HO�+RQRUDEOH�6HQDGR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�\�FRQ�OD�3ODWDIRUPD�,QWHUQDFLRQDO�GH�(PSUHQGHGRULVPR�HQ�2'6�60$57/<�

��|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG
6XVWHQWDEOH

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(O�PDUWHV����GH�MXQLR��D�ODV������KV��VH�OOHYD�D�FDER�HO���|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�FLXGDG�6XVWHQWDEOH�GH�OD�81/3���(Q�GLFKD�RSRUWXQLGDG�VH�KL]R�HQWUHJD�GH�ORV�FHUWLILFDGRV�TXH�DFUHGLWDQ�OD
DVLVWHQFLD�D�ORV�SDUWLFLSDQWHV�GH�OD��r�(GLFLµQ�GHO�&XUVR�6RFLHGDG�&LYLO�\�'HVDUUROOR�6XVWHQWDEOH��+DFLD�OD�,PSOHPHQWDFLµQ�GH�ORV�2'6�
/D�DSHUWXUD�,QVWLWXFLRQDO�HVWXYR�D�FDUJR�GHO�6U��9LFHSUHVLGHQWH�GHO��UHD�$FDG«PLFD��'U��0DUW¯Q�/µSH]�$UPHQJRO��GHO�6U��6HFUHWDULR�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��-XDQ�&DUORV�0DUWLQ��GHO�6U��'HFDQR�GH�OD�)DFXOWDG
GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3��$ERJ��0LJXHO�%HUUL��GHO�6U��9LFHGHFDQR�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3��$ERJ��+HUQ£Q�5RGROIR�*µPH]�\�HO�6U��6HFUHWDULR�GH�([WHQVLµQ�GH�OD
)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3��$ERJ��$GROIR�%URRN�
3RVWHULRUPHQWH��HO�&RRUGLQDGRU�GHO�&XUVR�\�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��0J�,QJ��$JU��0DUW¯Q�/£]]DUR��SUHVHQWµ�OD�FDUWHUD�GH�LQLFLDWLYDV�GH�3UR\HFWRV�SDUD�LPSOHPHQWDU�ORV�2EMHWLYRV
GH�'HVDUUROOR�6RVWHQLEOH��2'6���$JHQGD������GH�1DFLRQHV�8QLGDV�
)LQDOPHQWH��VH�KL]R�HQWUH�GH�ORV�SDUWLFLSDQWHV�\�D�ORV�H[SRVLWRUHV�GH�OD��|�(GLFLµQ�GHO�&XUVR�6RFLHGDG�&LYLO�\�'HVDUUROOR�6XVWHQWDEOH��+DFLD�OD�LPSOHPHQWDFLµQ�GH�ORV�2'6�
3RU�¼OWLPR��VH�FRPSDUWLµ�XQ�EULQGLV�FRPR�FLHUUH�GHO�HQFXHQWUR��VLHQGR�ODV������KV�

��|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG
6XVWHQWDEOH�GH�OD�81/3

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�SDUD�XQD
&LXGDG�6XVWHQWDEOH

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV���GH�VHSWLHPEUH�D�ODV����KV��VH�UHDOL]µ�HO���|�(QFXHQWUR�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�81/3��RUJDQL]DGR�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�3UHVLGHQFLD�GH�OD
8QLYHUVLGDG�1DFLRQDO�GH�/D�3ODWD�
/D�$SHUWXUD�HVWXYR�D�FDUJR�GHO�'LUHFWRU�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��$ERJ��$OIUHGR�%UXQHWWL��TXLHQ�H[SXVR�OD�QHFHVLGDG�GH�RUJDQL]DU�XQD�DFWLYLGDG�DQWHV�GH�TXH�FXOPLQH�HO�D³R�SDUD�FRQWLQXDU�H[SRQLHQGR�ODV
H[SHULHQFLDV�H�LQLFLDWLYDV�IRUPXODGDV�HQ�HO�&XUVR�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�&LHQFLDV�-XU¯GLFDV�\�6RFLDOHV�GH�OD�81/3�YLQFXODGR�D�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�
3RVWHULRUPHQWH��HO�&RRUGLQDGRU�GH�OD�0HVD�,QJ��$JU��0DUW¯Q�/D]]DUR�HVER]µ�OD�SRVLEOH�HVWUXFWXUD�GH�OD�-RUQDGD�WHQGLHQWH�D�DERUGDU�OD�WHP£WLFD�GH�2'6�HQ�OD�UHJLµQ�FDSLWDO�
/XHJR�GH�HQULTXHFHGRU�LQWHUFDPELR�GH�LGHDV�\�RSLQLRQHV��VH�GHFLGH�FRQFUHWDU�OD�-RUQDGD�HO����GH�QRYLHPEUH��HQ�HO�KRUDULR�GH����D���KV��SDUD�OR�FXDO�VH�VROLFLWDU£Q�DXODV�HQ�HO�(GLILFLR�.DUDNDFKRII��FRPHQ]DQGR�FRQ�XQ
SDQHO�GH�H[SRVLFLµQ�GH�FDGD�HVSDFLR��8QLYHUVLGDG��3URIHVLRQDOHV��6HFWRU�(PSUHVDULDO��$VRFLDFLRQHV�&LYLOHV��6HFWRU�3¼EOLFR����3RVWHULRUPHQWH��HQ�XQ�VHJXQGR�SDQHO�VH�DERUGDU£Q�WHP£WLFDV�SDUD�WUDEDMDU�EDMR�OD
PHWRGRORJ¯D�GH�WDOOHU�HQ�SURFXUD�GH�REWHQHU�XQD�DJHQGD�GH�LQLFLDWLYDV��SRQLHQGR�GH�PDQLILHVWR�DTXHOODV�TXH�\D�VH�HQFXHQWUDQ�HQ�HVWDGR�GH�GHVDUUROOR�
(QWUH�ORV�WHPDV�GH�WDOOHUHV�URWDWLYRV�VH�SURSRQHQ�����0HGLR�$PELHQWH�����5HVSRQVDELOLGDG�6RFLDO�(PSUHVDULD�����(FRQRP¯D�&LUFXODU�
)LQDOPHQWH��VH�DFXHUGD�TXH�OD�-RUQDGD�SXHGH�VHU�XQ�3UH�&RQJUHVR�SUHSDUDWRULR�GH�XQ�&RQJUHVR�D�HIHFWXDUVH�HQ��������(Q�FRQVHFXHQFLD��OD�ILQDOLGDG�GHO�3UH�&RQJUHVR�VHU£�QXWULU�GH�XQD�DJHQGD�RSHUDWLYD�\�SURSRVLWLYD
D�O�&RQJUHVR�GHO�D³R�SUµ[LPR���(Q�WDO�VHQWLGR��VH�SURSRQH�HIHFWXDU�GXUDQWH�HO�&RQJUHVR�XQD�IHULD�GH�HPSUHQGLPLHQWRV�ORFDOHV�
6LQ�P£V�WHPDV�SDUD�GDU�WUDWDPLHQWR�\�FRQ�HO�FRPSURPLVR�GH�FRQWLQXDU�GHVDUUROODQGR�UHXQLRQHV�FRQ�ORV�UHVSRQVDEOHV�GH�ORV�WDOOHUHV�VH�GD�SRU�ILQDOL]DGD�OD�UHXQLµQ�VLHQGR�ODV������KV�

�r�&RQYHUVDWRULR�RQOLQH�VREUH�ORV�2'6��2EMHWLYRV�GH
'HVDUUROOR�6RVWHQLEOH��HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD
GH�&29,'���

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD�3UHSDUDWRULD�GHO�&RQJUHVR�����
GH�ORV�2'6�

6XEWDUHD

'HVFULSFLRQ�

/D�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�UHDOL]µ��HO�MXHYHV����GH�PD\R�GH�������HO��r�&RQYHUVDWRULR�RQOLQH�VREUH�ORV�2'6��2EMHWLYRV�GH�'HVDUUROOR
6RVWHQLEOH��HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�&29,'�����FRQ�LQWHUFDPELRV�EDVDGRV�HQ�HO�HVWDGR�GH�VLWXDFLµQ�TXH�UHTXLHUH�OD�DGHFXDFLµQ�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6��SDUD�FRQWLQXDU�WUDEDMDQGR
DUWLFXODGDPHQWH�HQ�OD�LPSOHPHQWDFLµQ�\�HO�VHJXLPLHQWR�GH�OD�$JHQGD������


,QIRUPDFLµQ�UHFXSHUDGD�GH�
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�VH�UHDOL]R�HO���FRQYHUVDWRULR�RQOLQH�VREUH�ORV�RGV�HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�FRYLG����������




Volver al índice

�r�&RQYHUVDWRULR�RQOLQH�VREUH�ORV�2'6�2EMHWLYRV�GH
'HVDUUROOR�6RVWHQLEOH��\�OD�$JHQGD������HQ�HO
FRQWH[WR�GH�OD�SDQGHPLD�GH�&29,'���

5HVXHOWD 1RUPDO ��� ���������� ���������� 6XEWDUHD��������-RUQDGD�3UHSDUDWRULD�GHO�&RQJUHVR�����
GH�ORV�2'6�

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�MXQLR�GH�������OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��D�WUDY«V�GH�OD�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��UHDOL]µ�HO��r�&RQYHUVDWRULR�RQOLQH�VREUH�ORV�2'6�2EMHWLYRV�GH
'HVDUUROOR�6RVWHQLEOH�2'6�\�OD�$JHQGD������HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�&29,'������PHGLDQWH�OD�SODWDIRUPD�=RRP�


,QIRUPDFLµQ�UHFXSHUDGD�GH�
KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�VH�UHDOL]R�HO���FRQYHUVDWRULR�RQOLQH�VREUH�RGV�REMHWLYRV�GH�GHVDUUROOR�VRVWHQLEOH�\�OD�DJHQGD������HQ�HO�FRQWH[WR�GH�OD�SDQGHPLD�GH�FRYLG����������


/D�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH
SDUWLFLSD�HQ�XQ�PDQXDO�VREUH�OD�S«UGLGD�\�HO
GHVSHUGLFLR�GH�DOLPHQWRV

5HVXHOWD 1RUPDO � ���������� ���������� 6XEWDUHD��������-RUQDGD�3UHSDUDWRULD�GHO�&RQJUHVR�����
GH�ORV�2'6�

6XEWDUHD

'HVFULSFLRQ�

/D�0HVD�GH�7UDEDMR�SDUD�XQD�&LXGDG�6XVWHQWDEOH��FRRUGLQDGD�SRU�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3��SDUWLFLSD��D�WUDY«V�GHO�*UXSR�GH�8QLYHUVLGDGHV�GHO�3URJUDPD�1DFLRQDO�GH�5HGXFFLµQ�GH
3«UGLGDV�\�'HVSHUGLFLRV�GH�$OLPHQWRV��HQ�OD�HODERUDFLµQ�\�YDOLGDFLµQ�SDUWLFLSDWLYD�GHO�ࣩ0DQXDO�GH�8QLYHUVLGDGHV�&RQWUD�OD�3«UGLGD�\�HO�'HVSHUGLFLR�GH�$OLPHQWRV࣪��D�SDUWLU�GH�ODV�EXHQDV�SU£FWLFDV�HQ�ORV�FRPHGRUHV�GH�ODV
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/D�DFWLYLGDG��JUDWXLWD�\�DELHUWD�D�OD�FRPXQLGDG��HV�RUJDQL]DGD�SRU�HO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�\�OD�0HVD�GH�7UDEDMR�GH�6DOXG�0HQWDO�\�'LVFDSDFLGDG�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD
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SUHVHQWDGRV��FRRUGLQDGRV�SRU�HO�'U��+HUQ£Q�$OHVVDQGU¯D��3UHVLGHQWH�GH�OD�$VRFLDFLµQ�&LYLO�*OREDO3V\�\�OD�3URI��0DUWD�6DJDVWXPH��3UHVLGHQWH�GH�OD�$VRFLDFLµQ�GH�$\XGD�GH�)DPLOLDUHV�GH�3HUVRQDV�TXH�3DGHFHQ
(VTXL]RIUHQLD��$$)(���/D�&UD��0HUFHGHV�*X]P£Q�SDUWLFLSµ�FRPR�PRGHUDGRUD�HQ�HO�HVSDFLR�EULQGDGR�SDUD�ODV�FRQFOXVLRQHV�\�ORV�DSRUWHV�GHO�S¼EOLFR�(O�FLHUUH�LQVWLWXFLRQDO�HVWXYR�D�FDUJR�GHO�$ERJ��$OIUHGR�/��%UXQHWWL�
'LUHFWRU�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�GH�OD�81/3�

5HFRUGDWRULR�\�KRPHQDMH�D�5HQ«�*��)DYDORUR 5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
'LVFDSDFLGDG�\�6DOXG�0HQWDO

6XEWDUHD

'HVFULSFLRQ�

/D�0HVD�GH�7UDEDMR�VREUH�6DOXG�0HQWDO�\�'LVFDSDFLGDG�DXVSLFLD�HO�KRPHQDMH�DO�'U��5HQ«�*��)DYDORUR��������������TXH�VH�UHDOL]DU£�HO����GH�MXOLR�GHO�FRUULHQWH��D�SDUWLU�GH�ODV����KV���HQ�VX�0HPRULDO�XELFDGR�HQ�HO�3DVHR
GHO�%RVTXH��$Y��,UDROD�\������/D�3ODWD��
(O�KRPHQDMH�IXH�GHFODUDGR�GH�,QWHU«V�/HJLVODWLYR�SRU�OD�&£PDUD�GH�'LSXWDGRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�

&RQYHUVDWRULR��5HFXSHUDFLµQ�HQ�HVTXL]RIUHQLD��URO�GH
ORV�IDPLOLDUHV�\�OD�SVLFRHGXFDFLµQ࣪

5HVXHOWD 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
'LVFDSDFLGDG�\�6DOXG�0HQWDO

6XEWDUHD

'HVFULSFLRQ�

(O�PL«UFROHV����GH�DJRVWR�D�ODV����KV��OD�0HVD�GH�7UDEDMR�VREUH�6DOXG�0HQWDO�\�'LVFDSDFLGDG�GH�OD�81/3��D�WUDY«V�GHO�'U��3HGUR�5DIDHO�*DUJRORII��&RRUGLQDGRU�GH�OD�0HVD�GH�7UDEDMR��SDUWLFLSDU£�GHO�&RQYHUVDWRULR
JUDWXLWR��5HFXSHUDFLµQ�HQ�HVTXL]RIUHQLD��URO�GH�ORV�IDPLOLDUHV�\�OD�SVLFRHGXFDFLµQ���RUJDQL]DGR�SRU�HO�&ROHJLR�GH�3VLFµORJRV�GH�7XFXP£Q�

-RUQDGD�GH�3UHYHQFLµQ�GHO�6XLFLGLR�HQ�$GROHVFHQWHV
�&RYLG�����VXLFLGLR�\�UHVLOLHQFLD�

(Q�JHVWLµQ 1RUPDO � ���������� ���������� 6XE3URJUDPD�2SHUDWLYR�������0HVD�GH�7UDEDMR�GH
'LVFDSDFLGDG�\�6DOXG�0HQWDO

6XEWDUHD

'HVFULSFLRQ�

(O�MXHYHV����GH�VHSWLHPEUH��D�ODV����KV���VH�UHDOL]DU£�OD�-RUQDGD�GH�3UHYHQFLµQ�GHO�6XLFLGLR�HQ�$GROHVFHQWHV��&RYLG�����VXLFLGLR�\�UHVLOLHQFLD���FRQ�PRGDOLGDG�RQOLQH��GLULJLGD�D�SURIHVLRQDOHV�GH�OD�VDOXG��GRFHQWHV�
PLHPEURV�GH�DVRFLDFLRQHV�FLYLOHV�TXH�WUDEDMDQ�R�VH�HQFXHQWUDQ�LQWHUHVDGRV�HQ�HO�WHPD�\�D�OD�FRPXQLGDG�HQ�JHQHUDO�
/D�DFWLYLGDG�HV�JUDWXLWD�\�UHTXLHUH�LQVFULSFLRʡQ�SUHYLD�LQJUHVDQGR�HQ�HO�OLQN��KWWS���ELW�O\�-RUQ3UHY68,����
2UJDQL]DQ��*OREDO3V\�\�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV�D�WUDY«V�GH�VX�0HVD�GH�7UDEDMR�VREUH�6DOXG�0HQWDO�\�'LVFDSDFLGDG��HQ�HO�PDUFR�GHO�&RQVHMR�&RQVXOWLYR�GH�$VRFLDFLRQHV�&LYLOHV�GH�OD�81/3�

1RWD�

(QODFH�GH�OD�SXEOLFDFLµQ�

KWWSV���XQOS�HGX�DU�VHFUHWDULDBUHODFLRQHVBLQVWLWXFLRQDOHV�VH�UHDOL]DUD�OD�MRUQDGD�GH�SUHYHQFLRQ�GHO�VXLFLGLR�HQ�DGROHVFHQWHV�FRYLG����VXLFLGLR�\�UHVLOLHQFLD������



Volver al índice

'LIXVLµQ�\�&DSDFLWDFLµQ�GH�OD�&RRSHUDFLµQ�DO
'HVDUUROOR�HQ�8QLGDGHV�$FDG«PLFDV�\�'HSHQGHQFLDV

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

7DOOHUHV�GH�GLIXVLµQ�GH�OD�&RRSHUDFLµQ�DO�'HVDUUROOR 1XHYD 1RUPDO � ���������� ���������� � 6XE3URJUDPD
2SHUDWLYR

7UDEDMR�FRQ�RUJDQLVPRV�JXEHUQDPHQWDOHV�\�GH
FRQWUDORU�HQ�OD�JHQHUDFLµQ�GH�SRO¯WLFDV�S¼EOLFDV�TXH
DERUGHQ�ODV�SULRULGDGHV�GH�OD�DJHQGD�GHO�&6

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

3DUWLFLSDFLµQ�HQ�ODV�PHVDV�GH�JHVWLµQ�GH�OD
'HIHQIHQVRU¯D�GHO�3XHEOR�GH�OD�SURYLQFLD�GH�%XHQRV
$LUHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������7UDEDMR�FRQ�RUJDQLVPRV
JXEHUQDPHQWDOHV�\�GH�FRQWUDORU�HQ�OD�JHQHUDFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�TXH�DERUGHQ�ODV�SULRULGDGHV�GH�OD�DJHQGD�GHO�&6

6XEWDUHD

'HVFULSFLRQ�

0HVDV�LQWHJUDGDV�SRU�UHSUHVHQWDQWHV�GH�ORV�JRELHUQRV�QDFLRQDO��SURYLQFLDO�\�PXQLFLSDOHV��RUJDQL]DFLRQHV�\�OD�JHVWLµQ�GHO�&RQVHMR�6RFLDO��FRQYRFDGDV�SRU�OD�'HIHQVRU¯D�GHO�3XHEOR��SDUD�DERUGDU�VLWXDFLRQHV�GH�GHVDORMRV
IUHQWH�D�RFXSDFLRQHV��UHORFDOL]DFLRQHV�GH�IDPLOLDV��\�RWUDV�VLWXDFLRQHV�YLQFXODGDV�DO�DFFHVR�MXVWR�DO�K£ELWDW�

1RWD�

&RQVHMR�6RFLDO�GH�OD�81/3�VH�LQWHJUµ�D�OD�0HVD�GH�*HVWLµQ�SRU�OD�FRPXQLGDG�VHQHJDOHVD

(O�G¯D�YLHUQHV����GH�DJRVWR�WXYR�OXJDU�HO�SULPHU�HQFXHQWUR�GH�HVWD�PHVD��TXH�UHXQLµ�DO�'HIHQVRU�GHO�3XHEOR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��ODV�VHFUHWDU¯DV�GH�&RQYLYHQFLD�\�&RQWURO�&LXGDGDQR�\�3RO¯WLFDV�3¼EOLFDV�HQ
6HJXULGDG�\�-XVWLFLD�GHO�0XQLFLSLR�GH�/D�3ODWD��DV¯�FRPR�DXWRULGDGHV�QDFLRQDOHV�GHO�0LQLVWHULR�GH�-XVWLFLD�\�'HUHFKRV�+XPDQRV�\�GH�OD�'LUHFFLµQ�1DFLRQDO�GH�0LJUDFLRQHV��\�SURYLQFLDOHV�GHO�0LQLVWHULR�GH�-XVWLFLD�\
'HUHFKRV�+XPDQRV��7DPEL«Q�SDUWLFLSµ�HO�'HIHQVRU�&LXGDGDQR�GH�/D�3ODWD��OD�8&$/3��HO�&RQVHMR�6RFLDO�SRU�OD�81/3��FROHFWLYRV�TXH�DFRPSD³DQ�D�OD�FRPXQLGDG�\�WUHV�UHSUHVHQWDQWHV�SRU�OD�&RPXQLGDG�6HQHJDOHVD�

(O�HQFXHQWUR�VH�FHQWUµ�HQ�SODQWHDU�DOWHUQDWLYDV�SDUD�JDUDQWL]DU�HO�LQJUHVR�D�OD�FRPXQLGDG��TXH�OHV�SHUPLWDQ�VDOLU�GHO�HVSDFLR�S¼EOLFR�\�FRQWDU�FRQ�LQJUHVRV�VXILFLHQWHV�SDUD�YLYLU�GLJQDPHQWH�\�DVLVWLU�D�VXV�IDPLOLDV�HQ
6HQHJDO��TXH�HV�OD�UD]µQ�FHQWUDO�SRU�OD�TXH�PLJUDQ�
(O�'HIHQVRU�GHO�3XHEOR�GH�OD�3URYLQFLD�HVWDEOHFLµ�HO�PDUFR�HQ�OD�SURPRFLµQ�\�SURWHFFLµQ�GH�GHUHFKRV�GH�ODV�SHUVRQDV�PLJUDQWHV�\�HQ�HO�WUDEDMR�FRRUGLQDGR�GH�ODV�GLIHUHQWHV�£UHDV�GHO�(VWDGR�SDUD�JDUDQWL]DUORV��/RV
UHSUHVHQWDQWHV�GHO�0XQLFLSLR�SODQWHDURQ�OD�YROXQWDG�GH�DYDQ]DU�HQ�HVH�VHQWLGR��\�WDPEL«Q�VX�SUHRFXSDFLµQ�HQ�WRUQR�D�TXH�SXGLHUDQ�H[LVWLU�VHFWRUHV�TXH�VH�DSURYHFKDUDQ�HFRQµPLFDPHQWH�GHO�WUDEDMR�GH�OD�FRPXQLGDG
VHQHJDOHVD��DXQTXH�HVWR�IXH�QHJDGR�WDQWR�SRU�ORV�UHSUHVHQWDQWHV�GH�OD�&RPXQLGDG�FRPR�SRU�ORV�HVSDFLRV�TXH�ORV�DFRPSD³DEDQ�

6H�SODQWHµ�FRPR�SULRULGDG�JDUDQWL]DU�HO�DFFHVR�D�LQJUHVRV�HQ�HO�FRQWH[WR�GH�SDQGHPLD��SRU�OR�TXH�HO�0XQLFLSLR�DFRUGµ��HQ�FRQGLFLRQHV�GH�FXLGDGR�GH�GLVWDQFLDV�\�VLQ�RFXSDFLµQ�PDVLYD�GHO�HVSDFLR��VXVSHQGHU�ORV
RSHUDWLYRV�GH�VHFXHVWUR�GH�OD�PHUFDGHU¯D�KDVWD�HO����GH�DJRVWR��/D�&RPXQLGDG�DFRUGµ�RUJDQL]DUVH�SDUD�FXPSOLU�ODV�SDXWDV�HVWDEOHFLGDV�

(O�HVSDFLR�VH�VHJXLU£�UHXQLHQGR�HQ�ORV�SUµ[LPRV�G¯DV�SDUD�DQDOL]DU�DOWHUQDWLYDV�\�HVWUDWHJLDV�GH�FRPHUFLDOL]DFLµQ�\�GH�JHQHUDFLµQ�GH�HVSDFLRV�DVRFLDWLYRV�TXH�SHUPLWDQ�JHQHUDU�SURGXFFLµQ�SURSLD�HQ�DOJXQRV�UXEURV�

3DUWLFLSDFLµQ�HQ�HO�&RQVHMR�3URYLQFLDO�GH�9LYLHQGD�\
+£ELWDW�FUHDGR�SRU�/H\�������

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������7UDEDMR�FRQ�RUJDQLVPRV
JXEHUQDPHQWDOHV�\�GH�FRQWUDORU�HQ�OD�JHQHUDFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�TXH�DERUGHQ�ODV�SULRULGDGHV�GH�OD�DJHQGD�GHO�&6

6XEWDUHD

'HVFULSFLRQ�

(O�&RQVHMR�6RFLDO�SDUWLFLSD��HQ�UHSUHVHQWDFLµQ�GH�OD�81/3��HQ�HO�&RQVHMR�3URYLQFLDO�GH�9LYLHQGD�\�+£ELWDW�FUHDGR�SRU�/H\���������GH�$FFHVR�-XVWR�DO�+£ELWDW��'LFKR�&RQVHMR�HVW£�LQWHJUDGR�SRU�UHSUHVHQWDQWHV�GH�OD
DXWRULGDG�GH�DSOLFDFLµQ��TXH�HMHUFHQ�OD�SUHVLGHQFLD��SRU�PXQLFLSLRV�GH�OD�SURYLQFLD��FROHJLRV�SURIHVLRQDOHV��RUJDQL]DFLRQHV�VRFLDOHV�\�XQLYHUVLGDGHV�S¼EOLFDV�FRQ�DVLHQWR�HQ�OD�SURYLQFLD��/D�YLFHSUHVLGHQFLD�HVW£�D�FDUJR�
GHVGH�������GH�OD�'LUHFWRUD�GHO�&RQVHMR�6RFLDO�GH�OD�81/3�
(O�&RQVHMR�DSRUWD�D�ODV�SRO¯WLFDV�GH�OD�SURYLQFLD�YLQFXODGDV�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�/H\��\�OD�DSOLFDFLµQ�HIHFWLYD�GH�ODV�KHUUDPLHQWDV�TXH�JHQHUD�



Volver al índice

3DUWLFLSDFLµQ�HQ�HO�&RQVHMR�/RFDO�$VHVRU�GH�OD
DJHQFLD�/D�3ODWD���,17$

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������7UDEDMR�FRQ�RUJDQLVPRV
JXEHUQDPHQWDOHV�\�GH�FRQWUDORU�HQ�OD�JHQHUDFLµQ�GH�SRO¯WLFDV
S¼EOLFDV�TXH�DERUGHQ�ODV�SULRULGDGHV�GH�OD�DJHQGD�GHO�&6

6XEWDUHD

'HVFULSFLRQ�

&RQVHMR�DVHVRU�FUHDGR�SRU�OD�DJHQFLD�GH�H[WHQVLµQ�GH�OD�UHJLµQ�,17$�$0%$�SDUD�DERUGDU�SUREOHP£WLFDV�UHJLRQDOHV�YLQFXODGDV�D�OD�DJULFXOWXUD�IDPLOLDU��FRQ�UHXQLRQHV�PHQVXDOHV�\�SDUWLFLSDFLµQ�LQWHUVHFWRULDO�

3DUWLFLSDFLµQ�HQ�SRO¯WLFDV�S¼EOLFDV�TXH�DWLHQGDQ�WHPDV
SULRULWDULRV�SDUD�ORV�DFWRUHV�GHO�&6

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

3URSXHVWD�H�LPSOHPHQWDFLµQ�GHO�SUR\HFWR�(OHFWULFLGDG
6HJXUD�SDUD�HO�*UDQ�/D�3ODWD

(Q�JHVWLµQ $OWD �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������3DUWLFLSDFLµQ�HQ�SRO¯WLFDV
S¼EOLFDV�TXH�DWLHQGDQ�WHPDV�SULRULWDULRV�SDUD�ORV�DFWRUHV�GHO
&6

6XEWDUHD

'HVFULSFLRQ�

(O�SUR\HFWR��SURSXHVWR�GHVGH�HO�&RQVHMR�6RFLDO�D�OD�DXWRULGDG�GH�DSOLFDFLµQ�GH�OD�OH\���������SURSRQH�FRJHVWLRQDU��MXQWR�DO�PXQLFLSLR�GH�/D�3ODWD��VLHWH�RUJDQL]DFLRQHV�VRFLDOHV�\�HTXLSRV�GH�ODV�IDFXOWDGHV�GH
$UTXLWHFWXUD��,QJHQLHU¯D��7UDEDMR�6RFLDO�\�&LHQFLDV�(FRQµPLFDV��UHFXUVRV�GHVWLQDGRV�D�JHQHUDU�LQVWDODFLRQHV�HO«FWULFDV�VHJXUDV�HQ�GLH]�EDUULRV�SHUWHQHFLHQWHV�DO�5HJLVWUR�3URYLQFLDO�GH�9LOODV�\�$VHQWDPLHQWRV�

'HVDUUROOR�GH�WHFQRORJ¯DV�GH�EDMD�FRPSOHMLGDG�SDUD�VX
LPSOHPHQWDFLµQ�VRFLDO

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

3UR\HFWR�GH�,QQRYDFLµQ�\�7UDQVIHUHQFLD�HQ�3URGXFFLµQ
GH�+£ELWDW�6XVWHQWDEOH

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������'HVDUUROOR�GH�WHFQRORJ¯DV�GH
EDMD�FRPSOHMLGDG�SDUD�VX�LPSOHPHQWDFLµQ�VRFLDO

6XEWDUHD

'HVFULSFLRQ�

3UR\HFWR�GH�,QQRYDFLµQ�\�7UDQVIHUHQFLD�GLULJLGR�SRU�HO�'U��*XVWDYR�6DQ�-XDQ��RULHQWDGR�DO�PHMRUDPLHQWR�\�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�OD�PHMRUD�GHO�K£ELWDW�
(O�SUR\HFWR�LQLFLµ�HQ������\�VH�SURUURJDGR�KDVWD�OD�IHFKD��D�SDUWLU�GHO�WUDEDMR�GHO�HTXLSR��HQ�FRQMXQWR�FRQ�ODV�RUJDQL]DFLRQHV�GHO�&RQVHMR�

'HVDUUROOR�GH�OD�DJHQGD�GHO�&RQVHMR�6RFLDO (Q�JHVWLµQ 8UJHQWH �� � ���������� � 6XE3URJUDPD
2SHUDWLYR

3OHQDULR�GHO�&RQVHMR�6RFLDO�GH�OD�81/3��3HU¯RGR
���������

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR��������'HVDUUROOR�GH�OD�DJHQGD�GHO
&RQVHMR�6RFLDO

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(O�SOHQDULR�GHO�&RQVHMR�6RFLDO�HV�HO�£PELWR�GH�FRQVWUXFFLµQ�FROHFWLYD�GH�OD�DJHQGD��\�GH�GHILQLFLµQ�GH�ODV�SULRULGDGHV�
(VW£�LQWHJUDGR�SRU�RUJDQLVPRV�JXEHUQDPHQWDOHV�\�GH�FRQWUDORU��UHSUHVHQWDQWHV�OHJLVODWLYRV�SURYLQFLDOHV�\�PXQLFLSDOHV��RUJDQLVPRV�GH�FLHQFLD�\�WHFQRORJ¯D��RUJDQL]DFLRQHV�VRFLDOHV�\�VLQGLFDOHV��\�UHSUHVHQWDQWHV�GH��ODV
IDFXOWDGHV�\�FROHJLRV�GH�OD�81/3��\�GH�GLIHUHQWHV�£UHDV�GH�OD�JHVWLµQ�GH�OD�SUHVLGHQFLD�
6H�UH¼QH�PHQVXDOPHQWH�HQ�FRQYRFDWRULDV�RUGLQDULDV��\�SXHGH�VXPDU�UHXQLRQHV�H[WUDRUGLQDULDV�SRU�WHPDV�HVSHF¯ILFRV�

1RWD�

3UHVHQWDFLRQHV�3OHQDULR�$PSOLDGR�&RQVHMR�6RFLDO�81/3���&LHUUH�������EDODQFH�\�SHUVSHFWLYDV�
(O�G¯D�PDUWHV����GH�GLFLHPEUH�VH�UHDOL]µ�HO�FLHUUH�GH�ODV�DFWLYLGDGHV������GHO�&RQVHMR�6RFLDO�GH�OD�81/3�
/D�MRUQDGD�FRQWµ�FRQ�UHSUHVHQWDQWHV�GH�RUJDQL]DFLRQHV�VLQGLFDOHV�\�PRYLPLHQWRV�VRFLDOHV��RUJDQLVPRV�S¼EOLFRV�\�HGXFDWLYRV�GH�OD�UHJLµQ�\�UHIHUHQWHV�GH�IDFXOWDGHV��FROHJLRV�\�DXWRULGDGHV�GH�JHVWLµQ�

(O�3OHQDULR�FRPHQ]µ�FRQ�OD�SUHVHQWDFLµQ�GHO�VHJXQGR�LQIRUPH�GH�ORV�VLWLRV�GH�GLVWULEXFLµQ�GH�DOLPHQWRV��6'$��\�HO�PDSD�GH�OD�HPHUJHQFLD�HQ�QL³H]�\�DGROHVFHQFLD�UHDOL]DGR�GH�PDQHUD�SDUWLFLSDWLYD�FRQ�GLIHUHQWHV
RUJDQL]DFLRQHV�VRFLDOHV�GHO�*UDQ�/D�3ODWD�SDUD�GDU�FXHQWD�GH�ODV�SULQFLSDOHV�SUREOHP£WLFDV�SRU�ODV�TXH�DWUDYLHVD�OD�SREODFLµQ��6(�$'-817$�/$�35(6(17$&,�1���$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�3RSXODU��6RFLDO�\�6ROLGDULD��7LHUUD
9LYLHQGD�\�+£ELWDW��1L³H]��$GROHVFHQFLD�\�-XYHQWXG��'HUHFKRV�0LJUDQWHV�

(Q�OD�SULPHUD�UHXQLµQ�SOHQDULD�GHO�D³R������UHDOL]D�HQ�IHEUHUR��VH�DGMXQWD�UHVXPHQ���VH�GHFLGLµ�FUHDU�XQD�FRPLVLµQ�SDUD�FRRUGLQDU�XQD�SURSXHVWD�GH�FLUFXLWRV�GH�FRPHUFLDOL]DFLµQ�GH�OD�(FRQRP¯D�3RSXODU�HQ�HO�PDUFR�GHO
RSHUDWLYR�GH�OD�HQWUHJD�GH�OD�WDUMHWD�$OLPHQW$5�HQ�/D�3ODWD��6H�DGMXQWD�PLHPEURV�GH�FRPLVLµQ�GH�FLUFXLWRV�GH�FRPHUFLDOL]DFLµQ�\�UHVXPHQ�GH�OD�SULPHUD�UHXQLµQ�GH�HVWD�QXHYD�FRPLVLµQ�



Volver al índice

3DQGHPLD (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������3OHQDULR�GHO
&RQVHMR�6RFLDO�GH�OD�81/3��3HU¯RGR����������

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FFLRQHV�HQ�HO�PDUFR�GHO�&RQVHMR�6RFLDO��\�HQ�FRQMXQWR�FRQ�RWUDV�£UHDV�GH�OD�JHVWLµQ�GH�OD�81/3�HQ�FRQWH[WR�GH�SDQGHPLD�
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$FWXDOPHQWH�VH�DYDQ]D�HQ�HO�GLFWDGR�GH�GLIHUHQWHV�PµGXORV�

&UHDFLµQ�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW
\�*HVWLµQ�,QWHJUDO�GHO�7HUULWRULR

(Q�JHVWLµQ 1RUPDO ��� � � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�GH
3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�,QWHJUDO�GHO�7HUULWRULR

6XEWDUHD

'HVFULSFLRQ�

/D�LQLFLDWLYD�VXUJH�GH�OD�6HFUHWDU¯D�1DFLRQDO�GH�+£ELWDW�GH�OD�1DFLµQ�HQ�������\�DYDQ]D�D�WUDY«V�GH�XQ�FRQYHQLR�FRQ�HO�&RQVHMR�6RFLDO�81/3��HQ�HO�GLFWDGR�GH�FXUVRV�\�WDOOHUHV�SDUD�UHIHUHQWHV�VRFLDOHV��DV¯�FRPR�SDUD
IXQFLRQDULRV�\�W«FQLFRV�GH�ORV�PXQLFLSLRV�GH�OD�UHJLµQ�
&RQ�OD�DSUREDFLµQ�GH�OD�RUGHQDQ]D���������GH�FUHDFLµQ�GH�'LSORPDWXUDV�8QLYHUVLWDULDV��VH�DYDQ]D�HQ�OD�HODERUDFLµQ�\�SUHVHQWDFLµQ�DQWH�HO�&RQVHMR�6XSHULRU��TXH�DSUXHED�OD�'LSORPDWXUD�HQ�3URGXFFLµQ�GH�+£ELWDW�\
*HVWLµQ�,QWHJUDO�GHO�7HUULWRULR�SRU�GLVSRVLFLµQ�Qr��������

'LFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\
*HVWLµQ�,QWHJUDO�GHO�7HUULWRULR

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � � � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�GH
3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�,QWHJUDO�GHO�7HUULWRULR

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$FWXDOPHQWH�VH�DYDQ]D�HQ�HO�GLFWDGR�GH�GLIHUHQWHV�PµGXORV�

&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�\
*HVWLµQ�GH�OD�(FRQRP¯D�3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

(VWD�'LSORPDWXUD�VXUJH�GHO�WUDEDMR�VRVWHQLGR�GHVGH�������MXQWR�D�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��HPSUHQGHGRUHV��DUWHVDQRV��FRRSHUDWLYDV�GH�SURGXFFLµQ�\�VHUYLFLRV��HQ�HO�GHVDUUROOR�GH�HVWUDWHJLDV�SDUD�IRUWDOHFHU
VXV�HPSUHQGLPLHQWRV��JHQHUDQGR�SURFHVRV�GH�GHEDWH�\�IRUPDFLµQ�FROHFWLYRV�
/D�SURSXHVWD�HVW£�RULHQWDGD�DO�IRUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV�GH�JHVWLµQ�GH�UHIHUHQWHV�GH�ORV�GLIHUHQWHV�HPSUHQGLPLHQWRV��GH�PRGR�GH�SHUPLWLU�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�PLVPRV��7DPEL«Q�EXVFD�DSRUWDU�D�OD
GLVFXVLµQ�VREUH�OD�UHDOLGDG�GH�XQ�DPSOLR�VHFWRU�GH�OD�HFRQRP¯D�TXH�HV�UHVSRQVDEOH�GH�JHQHUDU�VXV�SURSLRV�LQJUHVRV��\�TXH��HQ�HVH�PDUFR��WDPEL«Q�GHEH�DYDQ]DU�HQ�GHUHFKRV�HQ�UHODFLµQ�D�VX�FRQGLFLµQ�GH�WUDEDMDGRUHV�
/D�'LSORPDWXUD�IXH�DSUREDGD�SRU�UHVROXFLµQ�Qr���������\�DFWXDOPHQWH�VH�HYDO¼DQ�HVWUDWHJLDV�SDUD�LQLFLDU�VX�GLFWDGR�

&UHDFLµQ�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�\�*HVWLµQ
GH�OD�(FRQRP¯D�3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ
3URPRFLµQ�\�*HVWLµQ�GH�OD�(FRQRP¯D�3RSXODU��6RFLDO�\
6ROLGDULD

6XEWDUHD

'HVFULSFLRQ�

6H�DGMXQWD�UHVROXFLµQ�Qr�

'LFWDGR�GH�OD�'LSORPDWXUD�HQ�*HVWLµQ�\�3URPRFLµQ�GH
OD�(FRQRP¯D�3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ
3URPRFLµQ�\�*HVWLµQ�GH�OD�(FRQRP¯D�3RSXODU��6RFLDO�\
6ROLGDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

'XUDQWH�HO������IUHQWH�D�OD�GHPDQGD�GH�FDSDFLWDFLRQHV�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�HQ�HO�PDUFR�GHO�SURJUDPD�+DFHPRV�)XWXUR�VH�GHFLGLµ�GDU�LQLFLR�DO�GLFWDGR�GH�OD
GLSORPDWXUD�HQ�*HVWLµQ�\�3URPRFLµQ�GH�OD�(FRQRP¯D�3RSXODU��6RFLDO�\�6ROLGDULD�
/D�'LSORPDWXUD�VH�GHVDUUROODU£�HQWUH�PDU]R�\�QRYLHPEUH��\�DEDUFDU£�FRQWHQLGRV�WHµULFR�SU£FWLFRV�YLQFXODGRV�DO�DQ£OLVLV�GH�SURFHVRV�KLVWµULFRV��GH�GHUHFKRV�ODERUDOHV��GH�J«QHUR��\�D�OD�JHVWLµQ�GH�HPSUHQGLPLHQWRV�HQ
VXV�GLIHUHQWHV�DVSHFWRV�

6H�GLFWDU£�ORV�G¯DV�PL«UFROHV��'HELGR�D�OD�GHPDQGD�VH�GHVDUUROODU£�HQ���WXUQRV��PD³DQD���KV�D����KV��\�WDUGH�����KV�D����KV��

KWWSV���XQOS�HGX�DU�LQVWLWXFLRQDO�FRPHQ]R�HQ�OD�XQOS�OD�GLSORPDWXUD�SDUD�IRUPDU�UHIHUHQWHV�HQ�HPSUHQGLPLHQWRV�GH�HFRQRPLD�SRSXODU�VRFLDO�\�VROLGDULD������"IEFOLG ,Z$5�F�MY=5L���7LK/�M�+BVD3F�R+Q��D,UGN$X7J�
3�MTI$L��5:LB4&��
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&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�GH
'HUHFKRV�GH�,QIDQFLDV�\�-XYHQWXGHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

/D�LQLFLDWLYD�VXUJH�GHO�WUDEDMR�GH�OD�&RPLVLµQ�GH�1L³H]��$GROHVFHQFLD�\�-XYHQWXG�GHO�&RQVHMR�6RFLDO��TXH�GHVGH������KD�DYDQ]DGR�HQ�SURFHVRV�GH�UHIOH[LµQ�\�FDSDFLWDFLµQ�HQ�UHODFLµQ�DO�WUDEDMR�FRQ�QL³RV��QL³DV�
DGROHVFHQWHV�\�MµYHQHV�
'DGD�OD�JUDQ�GHPDQGD��GHVGH�RUJDQLVPRV�S¼EOLFRV��UHIHUHQWHV�VRFLDOHV�\�VLQGLFDOHV�\�JUDGXDGRV�GH�OD�81/3�TXH�VH�GHVHPSH³DQ�ODERUDOPHQWH�HQ�HVSDFLRV�YLQFXODGRV�D�OD�WHP£WLFD��VH�UHVROYLµ�DYDQ]DU�HQ�XQD
'LSORPDWXUD�8QLYHUVLWDULD��HQ�HO�PDUFR�GH�OD�2UGHQDQ]D��������
(O�SUR\HFWR�KD�VLGR�SUHVHQWDGR�\�VH�HQFXHQWUD�HQ�SURFHVR�GH�HYDOXDFLµQ�SRU�ODV�FRPLVLRQHV�GHO�&RQVHMR�6XSHULRU�
/D�&RPLVLµQ��DO�LJXDO�TXH�OD�SURSXHVWD�GH�OD�'LSORPDWXUD��VH�WUDEDMDQ�GHVGH�HO�&RQVHMR�FRQMXQWDPHQWH�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�GH
OD�6HJXULGDG�+XPDQD�GH�ORV�+DELWDQWHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

(Q�PDU]R�GH�������OD�UHSUHVHQWDFLµQ�ORFDO�GHO�,/$18'�SUHVHQWµ�DQWH�HO�SOHQDULR�GHO�&RQVHMR�6RFLDO�OD�SURSXHVWD�GH�WUDEDMDU�FROHFWLYDPHQWH�HQ�OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�TXH�DERUGH�OD�SURPRFLµQ�GH�OD
6HJXULGDG�+XPDQD�GH�ORV�KDELWDQWHV��DYDQ]DQGR�HQ�XQ�FRQFHSWR�DPSOLR�GH�VHJXULGDG��GHVGH�OD�SHUVSHFWLYD�GH�ORV�GHUHFKRV�KXPDQRV�
/D�SURSXHVWD�VH�DSUREµ�\�DFWXDOPHQWH�VH�GHVDUUROOD�HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�(GXFDFLµQ�GHO�&RQVHMR�6RFLDO�

&UHDFLµQ�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�GH�OD
6HJXULGDG�+XPDQD�GH�ORV�+DELWDQWHV

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ
3URPRFLµQ�GH�OD�6HJXULGDG�+XPDQD�GH�ORV�+DELWDQWHV

6XEWDUHD

'HVFULSFLRQ�

(Q�PDU]R�GH�������OD�UHSUHVHQWDFLµQ�ORFDO�GHO�,/$18'�SUHVHQWµ�DQWH�HO�SOHQDULR�GHO�&RQVHMR�6RFLDO�OD�SURSXHVWD�GH�WUDEDMDU�FROHFWLYDPHQWH�HQ�OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�TXH�DERUGH�OD�SURPRFLµQ�GH�OD
6HJXULGDG�+XPDQD�GH�ORV�KDELWDQWHV��DYDQ]DQGR�HQ�XQ�FRQFHSWR�DPSOLR�GH�VHJXULGDG��GHVGH�OD�SHUVSHFWLYD�GH�ORV�GHUHFKRV�KXPDQRV�
/D�SURSXHVWD�VH�DSUREµ�\�DFWXDOPHQWH�VH�GHVDUUROOD�HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�(GXFDFLµQ�GHO�&RQVHMR�6RFLDO�

'LFWDGR�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�GH�OD
6HJXULGDG�+XPDQD�GH�ORV�+DELWDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD��������&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ
3URPRFLµQ�GH�OD�6HJXULGDG�+XPDQD�GH�ORV�+DELWDQWHV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

&UHDFLµQ�\�GLFWDGR�GH�'LSORPDWXUD�HQ�3URPRFLµQ�\
*HVWLµQ�GH�OD�6DOXG�&RPXQLWDULD

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

/D�SURSXHVWD�HQ�HODERUDFLµQ�VXUJH�GHO�WUDEDMR�GH�OD�&RPLVLµQ�GH�6DOXG�GHO�&RQVHMR�6RFLDO��TXH�GHVGH������LQWHUYLHQH�HQ�FDPSD³DV�VDQLWDULDV��SURSXHVWD�GH�SRO¯WLFDV�S¼EOLFDV�YLQFXODGDV�D�HVWUDWHJLDV�GH�SURPRFLµQ�\
SUHYHQFLµQ��GH�SURGXFFLµQ�S¼EOLFD�GH�PHGLFDPHQWRV��\�HQ�OD�DUWLFXODFLµQ�FRQ�£UHDV�GH�JHVWLµQ�JXEHUQDPHQWDO�SDUD�JDUDQWL]DU�HO�DFFHVR�D�OD�DWHQFLµQ�VDQLWDULD�GH�ORV�VHFWRUHV�VRFLDOHV�P£V�YXOQHUDEOHV�
(Q�HVH�PDUFR��XQR�GH�ORV�HMHV�GH�WUDEDMR�HV�OD�IRUPDFLµQ�GH�UHIHUHQWHV��W«FQLFRV�\�IXWXURV�SURIHVLRQDOHV�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�DWHQFLµQ�SULPDULD�GH�OD�VDOXG��(Q�IXQFLµQ�GH�HVWR��GHVGH������VH�LQLFLµ�HO�WUDEDMR�GH
HODERUDFLµQ�GH�OD�SURSXHVWD��\�DFWXDOPHQWH�VH�WUDEDMD�HQ�FRQMXQWR�FRQ�OD�'LUHFFLµQ�GH�$UWLFXODFLµQ�FRQ�,QVWLWXFLRQHV�GH�$WHQFLµQ�3ULPDULD�GH�OD�6DOXG�GH�OD�81/3�

&UHDFLµQ�\�GLFWDGR�GH�'LSORPDWXUD�HQ�(GXFDFLµQ
3RSXODU

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

/D�LQLFLDWLYD�VXUJH�GH�OD�GHPDQGD�GH�FDSDFLWDFLµQ�GH�GRFHQWHV�GHO�3ODQ�)LQ(V�\�GH�%DFKLOOHUDWRV�3RSXODUHV�GH�OD�UHJLµQ��$�SDUWLU�GHO�GLFWDGR�GH�XQ�&XUVR�FRQ�KHUUDPLHQWDV�GH�(GXFDFLµQ�3RSXODU�\�GH�'LG£FWLFD�SDUD�ODV
GLIHUHQWHV�DVLJQDWXUDV��VH�FRPLHQ]D�D�FRQVWUXLU�XQD�SURSXHVWD��TXH�OXHJR�HV�DPSOLDGD�D�SDUWLU�GH�OD�LQFRUSRUDFLµQ�GH�687(%$�DO�GHEDWH��WDQWR�GH�ORV�FRQWHQLGRV�FRPR�GH�ORV�GHVWLQDWDULRV�
$FWXDOPHQWH�HO�SUR\HFWR�HV�SDUWH�GH�OD�DJHQGD�GH�WUDEDMR�GH�OD�&RPLVLµQ�GH�(GXFDFLµQ�GHO�&RQVHMR�

&UHDFLµQ�\�GLFWDGR�GH�OD�'LSORPDWXUD�HQ�3URPRFLµQ�\
(GXFDFLµQ�$PELHQWDO

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������*HQHUDFLµQ�\�GLFWDGR�GH
&XUVRV��7DOOHUHV�\�'LSORPDWXUDV

6XEWDUHD

'HVFULSFLRQ�

/D�LQLFLDWLYD�VXUJH�HQ�OD�UHXQLµQ�GH�OD�VXEFRPLVLµQ�GH�*HVWLµQ�\�7HFQRORJ¯D�6RFLDO�GH�568�GHO����GH�PD\R�GRQGH�VH�UHFRUULHURQ�GLYHUVRV�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�SURFHVRV�GH�FDSDFLWDFLµQ�\�JHQHUDFLµQ�GH
FRPSURPLVRV�SRU�SDUWH�GH�OD�FRPXQLGDG�HQ�OD�VHSDUDFLµQ�GH�UHVLGXRV��WDQWR�GHVGH�OD�SHUVSHFWLYD�DPELHQWDO�FRPR�VRFLDO�
(O�WHPD�VH�OOHYµ�D�OD�UHXQLµQ�SOHQDULD�GHO�&RQVHMR�6RFLDO�GHO�G¯D����GH�PD\R��\�VH�DFRUGµ�TXH��GDGD�OD�JUDQ�FDQWLGDG�GH�PLUDGDV�\�ULTXH]D�GH�H[SHULHQFLDV�HQ�UHODFLµQ�D�SURFHVRV�GH�SURPRFLµQ�DPELHQWDO�TXH�H[LVWHQ�
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WDQWR�HQ�ODV�IDFXOWDGHV�\�FROHJLRV�GH�OD�81/3�FRPR�HQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV��HUD�LPSRUWDQWH�OD�JHQHUDFLµQ�GH�XQ�£PELWR�GH�WUDEDMR�SDUD�FRPHQ]DU�D�WUDEDMDU�VREUH�OD�JHQHUDFLµQ�GH�XQD�'LSORPDWXUD�HQ�3URPRFLµQ
$PELHQWDO�HQ�OD�&RPLVLRQ�GH�(GXFDFLRQ�GHO�&RQVHMR�6RFLDO�

1RWD�

3Uµ[LPR�HQFXHQWUR�PL«UFROHV����GH�MXOLR�D�ODV����KV��DXOD������HGLILFLR�.DUDNDFKRII�

$UWLFXODFLµQ�GH�SURSXHVWDV�\�DFFLRQHV�FRQ�OD�(VFXHOD
8QLYHUVLWDULD�GH�2ILFLRV

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

$UWLFXODFLµQ�SDUD�OD�FUHDFLµQ�GH�XQD�'LSORPDWXUD
RULHQWDGD�D�OD�IRUPDFLµQ�GH�SURGXFWRUHV�GH�OD
$JULFXOWXUD�)DPLOLDU

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�GH�SURSXHVWDV�\
DFFLRQHV�FRQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

6XEWDUHD

'HVFULSFLRQ�

$QWH�XQD�GHPDQGD�GH�ODV�RUJDQL]DFLRQHV�GH�SURGXFWRUHV�GH�PD\RU�FDSDFLWDFLµQ��\�EXVFDQGR�DOFDQ]DU�OD�PHMRU�FHUWLILFDFLµQ��VH�WUDEDMD�DUWLFXODGDPHQWH�FRQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV��OD�'LUHFFLµQ�GH
)RUWDOHFLPLHQWR�GH�OD�5HG�GH�,QFOXVLµQ�6RFLDO�GH�OD�3URVHFUHWDU¯D�GH�3RO¯WLFDV�6RFLDOHV�\�OD�)DFXOWDG�GH�&LHQFLDV�$JUDULDV�\�)RUHVWDOHV�SDUD�OD�FUHDFLµQ�GH�HVWD�'LSORPDWXUD�

$UWLFXODFLµQ�GH�GHPDQGDV�GH�OD�8QLµQ�,QGXVWULDO
UHJLRQDO�FRQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�GH�SURSXHVWDV�\
DFFLRQHV�FRQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

6XEWDUHD

'HVFULSFLRQ�

/D�8,$�UHJLRQDO��D�WUDY«V�GH�VX�SUHVLGHQWH�\�VX�VHFUHWDULR�JHQHUDO��KDQ�DFHUFDGR�DO�&RQVHMR�6RFLDO�DOJXQDV�GHPDQGDV�HQ�UHODFLµQ�D�OD�IRUPDFLµQ�GH�PDQR�GH�REUD�ORFDO��FDOLILFDGD�SDUD�WDUHDV�HVSHF¯ILFDV�TXH�UHTXLHUHQ
ODV�HPSUHVDV�GH�OD�UHJLµQ��IXHUWHPHQWH�YLQFXODGDV�D�<3)�
6H�WUDEDMD�MXQWR�D�OD�(82��HQ�HO�DERUGDMH�GH�GLFKDV�GHPDQGDV�

*HQHUDFLµQ�GH�FXUVRV�GH�UHSDUDFLµQ�GH�LQVWUXPHQWRV
YLQFXODGRV�D�ODV�RUTXHVWDV�\�HQVDPEOHV�LQIDQWLOHV�\
MXYHQLOHV�GH�OD�UHJLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�GH�SURSXHVWDV�\
DFFLRQHV�FRQ�OD�(VFXHOD�8QLYHUVLWDULD�GH�2ILFLRV

6XEWDUHD

'HVFULSFLRQ�

(Q�OD�UHJLµQ�H[LVWHQ�GLYHUVDV�RUTXHVWDV�\�HQVDPEOHV�LQIDQWLOHV�\�MXYHQLOHV��YDULRV�GH�HOORV�FRQ�D³RV�GH�UHFRUULGR��\�SRGHU�JHQHUDU�\�UHSDUDU�VXV�SURSLRV�LQVWUXPHQWRV�HV�XQD�QHFHVLGDG�FUHFLHQWH��)UHQWH�D�HVWR��GHVGH�OD
JHVWLµQ�GHO�&RQVHMR�6RFLDO�VH�WUDEDMµ�HQ�SULPHU�OXJDU�FRQ�OD�6HFUHWDU¯D�GH�$UWH�\�&XOWXUD�GH�OD�81/3��\�OXHJR�FRQ�HO�HTXLSR�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�\�OD�(VFXHOD�8QLYHUVLWDULD�GH
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(VWH�HVSDFLR�GH�WUDEDMR�HQ�6DOXG�0HQWDO�VH�FRQVWLWX\µ�SRU�LQLFLDWLYD�GH�ODV�&RPLVLRQHV�GH�6DOXG�\�1L³H]��$GROHVFHQFLD�\�-XYHQWXG��$O�PLVPR�VH�VXPDURQ�UHSUHVHQWDQWHV�GHO��UJDQR�GH�5HYLVLµQ�GH�OD�/H\�GH�6DOXG
0HQWDO��GH�OD�0HVD�GH�6DOXG�0HQWDO�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��\�QXHYRV�HTXLSRV�GH�IDFXOWDGHV��YLQFXODGRV�D�OD�WHP£WLFD�SDUD�IRUWDOHFHU�GLIHUHQWHV�DFWLYLGDGHV�TXH�VXUMDQ�HQ�DGHODQWH��\�FRQWLQXDU
WUDEDMDQGR�HQ�OD�RUJDQL]DFLµQ�GH�XQD�-RUQDGD�TXH�DSRUWH�D�YLVLELOL]DU�OD�WHP£WLFD��\�TXH�WDPEL«Q�DYDQFH�HQ�HO�DSRUWH�GH�KHUUDPLHQWDV�SDUD�HO�WUDEDMR�FRPXQLWDULR�FRQ�SHUVRQDV�FRQ�SDGHFLPLHQWRV�PHQWDOHV�R�HQ
VLWXDFLRQHV�GH�FRQVXPR�SUREOHP£WLFR�GH�VXVWDQFLDV�

1RWD�

(O�G¯D�MXHYHV���GH�MXOLR�GH������VH�GHVDUUROOµ�OD�VHJXQGD�UHXQLµQ�GH�WUDEDMR�FRQ�HO�HMH�HQ�OD�6DOXG�0HQWDO��TXH�FRQWµ�FRQ�OD�SDUWLFLSDFLµQ�GH�UHSUHVHQWDQWHV�GH�OD�6HFUHWDU¯D�1DFLRQDO�GH�1L³H]�\�)DPLOLD��GH�OD�6HFUHWDU¯D
/HJLVODWLYD�GH�OD�&£PDUD�GH�'LSXWDGRV�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��GH�ODV�IDFXOWDGHV�GH�&LHQFLDV�0«GLFDV��3VLFRORJ¯D��7UDEDMR�6RFLDO�\�+XPDQLGDGHV�\�&V��GH�OD�(GXFDFLµQ��3DUWLFLSDURQ�*OREDO�3VL�\�0£V�TXH�XQ
'LDJQµVWLFR��TXH�LQWHJUDQ�OD�0HVD�GH�6DOXG�0HQWDO�GH�OD�6HFUHWDU¯D�GH�5HODFLRQHV�,QVWLWXFLRQDOHV��HO�HTXLSR�GH�GLFKD�6HFUHWDU¯D��GH�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV��GH�OD�3URVHFUHWDU¯D�$FDG«PLFD�\�GH�OD
6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�

6H�UHSDVµ�OD�DJHQGD�GH�DFWLYLGDGHV�SODQWHDGDV�SUHYLDPHQWH��\�VH�VXPDURQ�SURSXHVWD�GHVGH�OD�0HVD�GH�6DOXG�0HQWDO�
(O����\����GH�DJRVWR��HQ�OD�)DFXOWDG�GH�3VLFRORJ¯D��VH�GHVDUUROODU£�HO�,�&RQJUHVR�,QWHUQDFLRQDO�GH�6DOXG�0HQWDO�&RPXQLWDULD��HQ�GRQGH�HVW£�SUHYLVWR�GHVDUUROODU��D�SDUWLU�GH�H[SRVLFLRQHV�\�WDOOHUHV��PXFKRV�GH�ORV�GHEDWHV
SODQWHDGRV�HQ�HO�PDUFR�GH�HVWH�HVSDFLR�GH�WUDEDMR��(Q�HVH�PDUFR�VH�DFRUGµ�HQ�WRPDU�HVH�HVSDFLR�FRPR�SULRULWDULR�SDUD�DYDQ]DU�HQ�SURFHVRV�GH�GLDJQµVWLFR�\�GHEDWH�SRU�SDUWH�GH�ORV�GLIHUHQWHV�HTXLSRV�TXH�LQWHJUDQ
HVWH�HVSDFLR�GHO�&RQVHMR�6RFLDO��/DV�UHSUHVHQWDQWHV�GH�OD�)DFXOWDG�VH�FRPSURPHWLHURQ�D�HQYLDU�XQ�OLVWDGR�GH�DFWLYLGDGHV�D�SULRUL]DU�GHQWUR�GHO�&RQJUHVR��HQ�HO�PDUFR�GH�ODV�WHP£WLFDV�GH�PD\RU�LQWHU«V�GH�ODV�\�ORV
SDUWLFLSDQWHV�

'HVGH�OD�0HVD�GH�6DOXG�0HQWDO�SODQWHDURQ�TXH�WLHQHQ�SUHYLVWR�UHDOL]DU�XQD�DFWLYLGDG�HO�G¯D�PDUWHV����GH�VHSWLHPEUH��'¯D�GH�OD�3UHYHQFLµQ�GHO�6XLFLGLR�$GROHVFHQWH��H�LQYLWDURQ�DO�&RQVHMR�6RFLDO�D�VXPDUVH�D�OD
RUJDQL]DFLµQ�\�GHVDUUROOR�GH�OD�PLVPD��6H�DFRUGµ�FRQ�OD�SURSXHVWD�HQ�JHQHUDO��\�ORV�LQWHJUDQWHV�GH�OD�0HVD�VH�FRPSURPHWLHURQ�D�HQYLDU�XQ�SULPHU�ERUUDGRU�GH�WUDEDMR�SDUD�DYDQ]DU�HQ�ODV�FDUDFWHU¯VWLFDV�GH�OD�DFWLYLGDG�\
ODV�LQYLWDFLRQHV�D�GLIHUHQWHV�HVSDFLRV�
7DPEL«Q�SODQWHDURQ�TXH�WLHQHQ�SUHYLVWR�UHDOL]DU�HO�PL«UFROHV����GH�RFWXEUH�XQD�DFWLYLGDG�YLQFXODGD�D�SURSXHVWDV�SDUD�HO�$XWRFXLGDGR�GH�ODV�)DPLOLDV�GH�3HUVRQDV�FRQ�3DGHFLPLHQWRV�0HQWDOHV��\�TXHGµ�WDPEL«Q
SODQWHDGD�OD�LQYLWDFLµQ�D�VXPDUVH�

'HVGH�OD�6HFUHWDU¯D�/HJLVODWLYD�VH�RIUHFLHURQ�ORV�HVSDFLRV�GHO�$QH[R�GH�'LSXWDGRV�SDUD�OD�DFWLYLGDG�GHO�������\�VH�FRPSURPHWLHURQ�D�DSRUWDU�XQ�FRPSHQGLR�OHJLVODWLYR�YLQFXODGR�D�ORV�GLIHUHQWHV�DVSHFWRV�GH�OD�6DOXG
0HQWDO�&RPXQLWDULD��SXGLHQGR�DSRUWDU�LPSUHVLRQHV�GHVGH�OD�&£PDUD�

6H�DFRUGµ�HQWRQFHV�TXH�HO�SUµ[LPR�HQFXHQWUR�VH�GDU£�HQ�HO�PDUFR�GHO�&RQJUHVR�GH�OD�IDFXOWDG�GH�3VLFRORJ¯D��\�TXH�SRVWHULRUPHQWH�VH�FRQYRFDU£�D�XQD�QXHYD�UHXQLµQ�SDUD�DYDQ]DU�HQ�OD�SURSXHVWD�SDUD�HO����GH
VHSWLHPEUH�
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'HVFULSFLRQ�

/D�&RPLVLµQ�VH�JHQHUµ�HQ������SRU�LQLFLDWLYD�GH�RUJDQL]DFLRQHV�FRQ�WUDEDMR�VRVWHQLGR�FRQ�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV�HQ�OD�UHJLµQ��'HVGH�HQWRQFHV�DUWLFXOD�HTXLSRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��MXQWR�D
RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQLVPRV�S¼EOLFRV��\�KD�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�GH�LQWHUYHQFLµQ�HQ�GHEDWHV�HQ�WRUQR�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�OH\���������GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�1�1\$��HO�GLFWDGR�GH�&XUVRV�7DOOHU��OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�\�OD�JHQHUDFLµQ�GH�HVSDFLRV�GH�GLDJQµVWLFR�\�SURSXHVWD�GH�SRO¯WLFDV�
/D�JHVWLµQ�GH�HVWH�HVSDFLR�HV�FRPSDUWLGD�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�SRU�ORV
'HUHFKRV�0LJUDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�ODV�£UHDV�GH
5HODFLRQHV�,QVWLWXFLRQDOHV���$JHQGD�\�DFWLYLGDGHV�GH
7UDQVIHUHQFLD��&RQYHQLRV��9LQFXODFLµQ�7HFQROµJLFD�
5HODFLRQHV�,QWHUQDFLRQDOHV��0HGLR�$PELHQWH�\�&RQVHMRV
&RQVXOWLYRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�VXUJLµ�HQ������SRU�LQLFLDWLYD�GH�OD�&RRUGLQDFLµQ�GH�$VXQWRV�/DWLQRDPHULFDQRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3��&HQWUDOPHQWH�VH�RULHQWµ�DO�WUDEDMR�HQ�UHODFLµQ�DO�DJUDYDPLHQWR�GH�OD�VLWXDFLµQ�GH
GLVFULPLQDFLµQ�\�FULPLQDOL]DFLµQ�GH�ODV�FRPXQLGDGHV�PLJUDQWHV��D�SDUWLU�GHO�GHFUHWR���������GHO�3RGHU�(MHFXWLYR�1DFLRQDO�
+D�WUDEDMDGR�HQ�OD�HODERUDFLµQ�GH�XQ�GRFXPHQWR�FU¯WLFR�GH�GLFKR�GHFUHWR��TXH�IXH�DFRPSD³DGR�SRU����FRQVHMRV�GLUHFWLYRV�GH�OD�81/3����FROHJLRV�\�JUDQ�FDQWLGDG�GH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��\�FRQWLQ¼D�WUDEDMDQGR�
HQ�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD�81/3��HQ�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�XQLYHUVLWDULRV�PLJUDQWHV��MXQWR�D�OD�3URVHFUHWDU¯D�GH�0HGLRV�\�3XEOLFDFLRQHV��HQ�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV
\��MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR��HQ�OD�SURPRFLµQ�GH�GHUHFKRV�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD�
9LYLHQGD�\�+£ELWDW

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�ODV�£UHDV�GH
5HODFLRQHV�,QVWLWXFLRQDOHV���$JHQGD�\�DFWLYLGDGHV�GH
7UDQVIHUHQFLD��&RQYHQLRV��9LQFXODFLµQ�7HFQROµJLFD�
5HODFLRQHV�,QWHUQDFLRQDOHV��0HGLR�$PELHQWH�\�&RQVHMRV
&RQVXOWLYRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�SURFHVRV�GH�UHJXODUL]DFLµQ�GRPLQLDO��HQ�FRQIOLFWRV�SRU�RFXSDFLRQHV�GH�WLHUUDV�\�GHVDORMRV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV��FRPR�OD�/H\
3URYLQFLDO���������GH�$FFHVR�-XVWR�DO�+£ELWDW��\�HQ�SURFHVRV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�
$FWXDOPHQWH�SDUWLFLSD�HQ�ODV�LQLFLDWLYDV�YLQFXODGDV�DO�GLFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�LQWHJUDO�GHO�7HUULWRULR��DV¯�FRPR�GH�GLIHUHQWHV�FRQIOLFWRV�SRU�HO�DFFHVR�D�OD�WLHUUD��\�HQ�GHEDWHV�\
SURSXHVWDV�TXH�DSRUWHQ�DO�DFFHVR�D�OD�WLHUUD��OD�YLYLHQGD�\�HO�K£ELWDW�GH�ORV�VHFWRUHV�P£V�YXOQHUDEOHV�GH�OD�UHJLµQ�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D
3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�ODV�£UHDV�GH
5HODFLRQHV�,QVWLWXFLRQDOHV���$JHQGD�\�DFWLYLGDGHV�GH
7UDQVIHUHQFLD��&RQYHQLRV��9LQFXODFLµQ�7HFQROµJLFD�
5HODFLRQHV�,QWHUQDFLRQDOHV��0HGLR�$PELHQWH�\�&RQVHMRV
&RQVXOWLYRV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������EXVFDQGR�DSRUWDU�HVSDFLRV�GH�FRPHUFLDOL]DFLµQ�GLUHFWD�HQWUH�SURGXFWRUHV�\�FRQVXPLGRUHV��$�OR�ODUJR�GHO�WLHPSR�DYDQ]µ�HQ�HO�DFRPSD³DPLHQWR�D�RUJDQL]DFLRQHV�SDUD�VX
IRUPDOL]DFLµQ��\�HQ�SURFHVRV�GH�FDSDFLWDFLµQ�
7DPEL«Q�HQ������VXPµ�HO�WUDEDMR�FRQ�UHFXSHUDGRUHV�XUEDQRV��EXVFDQGR�IRUWDOHFHU�D�FRRSHUDWLYDV�GH�/D�3ODWD��\�DFRPSD³DU�LQLFLDWLYDV�VLPLODUHV�HQ�PXQLFLSLRV�GH�OD�UHJLµQ�
7DPEL«Q�HQ�HVWH�HVSDFLR�VH�WUDEDMD�HO�IRUWDOHFLPLHQWR�D�ORV�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��IXQGDPHQWDOPHQWH�GHVGH�OD�FULVLV�P£V�SURIXQGD�GHO�VHFWRU�LQLFLDGD�D�FRPLHQ]RV�GH������
(VWD�&RPLVLµQ�WDPEL«Q�DERUGD�HO�DFRPSD³DPLHQWR�W«FQLFR�\�HO�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�DSRUWDU�D�HPSUHQGLPLHQWRV�GH�OD�(FRQRP¯D�3RSXODU�

$UWLFXODFLµQ�FRQ�DFWLYLGDGHV��SUR\HFWRV��SURJUDPDV�\
&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ�8QLYHUVLWDULD

(Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR
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6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�GH�(GXFDFLµQ�VH�FRQIRUPµ�HQ�HO�D³R������FRQ�HO�REMHWLYR�GH�DUWLFXODU�HQWUH�ORV�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV��SURPRYHU�OD�LQFRUSRUDFLµQ�GH�VHFWRUHV�SRSXODUHV�D�ODV�FDUUHUDV�GH�JUDGR�GH�OD�81/3��\�JHQHUDU
LQLFLDWLYDV�GH�IRUPDFLµQ�TXH�UHVSRQGDQ�D�QHFHVLGDGHV�FRPXQLWDULDV�\�GHPDQGDV�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�VLQGLFDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�
$FWXDOPHQWH�LQWHUYLHQH�HQ�OD�FUHDFLµQ�GH�'LSORPDWXUDV��HQ�GHEDWHV�HQ�WRUQR�D�OD�VLWXDFLµQ�GHO�VLVWHPD�HGXFDWLYR�\�HQ�OD�JHQHUDFLµQ�GH�KHUUDPLHQWDV�SDUD�GRFHQWHV�GH�GLSORPDWXUDV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�6DOXG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWLYLGDGHV�
SUR\HFWRV��SURJUDPDV�\�&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ
8QLYHUVLWDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�FDPSD³DV�VDQLWDULDV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV�YLQFXODGDV�D�HVWUDWHJLDV�GH�SURPRFLµQ�\�SUHYHQFLµQ��GH�SURGXFFLµQ�S¼EOLFD�GH
PHGLFDPHQWRV��\�HQ�OD�DUWLFXODFLµQ�FRQ�£UHDV�GH�JHVWLµQ�JXEHUQDPHQWDO�SDUD�JDUDQWL]DU�HO�DFFHVR�D�OD�DWHQFLµQ�VDQLWDULD�GH�ORV�VHFWRUHV�VRFLDOHV�P£V�YXOQHUDEOHV�
$FWXDOPHQWH�WUDEDMD�HQ�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�GHO�VLVWHPD�VDQLWDULR��HQ�OD�DUWLFXODFLµQ�FRQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�\�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�FRP¼Q�FRQ�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�$FDG«PLFDV�HQ
6DOXG�GH�OD�81/3�\�FRQ�ODV�)DFXOWDGHV�YLQFXODGDV�D�OD�6DOXG�&RPXQLWDULD�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�1L³H]�
$GROHVFHQFLD�\�-XYHQWXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWLYLGDGHV�
SUR\HFWRV��SURJUDPDV�\�&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ
8QLYHUVLWDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�VH�JHQHUµ�HQ������SRU�LQLFLDWLYD�GH�RUJDQL]DFLRQHV�FRQ�WUDEDMR�VRVWHQLGR�FRQ�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV�HQ�OD�UHJLµQ��'HVGH�HQWRQFHV�DUWLFXOD�HTXLSRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��MXQWR�D
RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQLVPRV�S¼EOLFRV��\�KD�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�GH�LQWHUYHQFLµQ�HQ�GHEDWHV�HQ�WRUQR�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�OH\���������GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�1�1\$��HO�GLFWDGR�GH�&XUVRV�7DOOHU��OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD��\�OD�JHQHUDFLµQ�GH�HVSDFLRV�GH�GLDJQµVWLFR�\�SURSXHVWD�GH�SRO¯WLFDV�
/D�JHVWLµQ�GH�HVWH�HVSDFLR�HV�FRPSDUWLGD�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�SRU�ORV
'HUHFKRV�0LJUDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWLYLGDGHV�
SUR\HFWRV��SURJUDPDV�\�&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ
8QLYHUVLWDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�VXUJLµ�HQ������SRU�LQLFLDWLYD�GH�OD�&RRUGLQDFLµQ�GH�$VXQWRV�/DWLQRDPHULFDQRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3��&HQWUDOPHQWH�VH�RULHQWµ�DO�WUDEDMR�HQ�UHODFLµQ�DO�DJUDYDPLHQWR�GH�OD�VLWXDFLµQ�GH
GLVFULPLQDFLµQ�\�FULPLQDOL]DFLµQ�GH�ODV�FRPXQLGDGHV�PLJUDQWHV��D�SDUWLU�GHO�GHFUHWR���������GHO�3RGHU�(MHFXWLYR�1DFLRQDO�
+D�WUDEDMDGR�HQ�OD�HODERUDFLµQ�GH�XQ�GRFXPHQWR�FU¯WLFR�GH�GLFKR�GHFUHWR��TXH�IXH�DFRPSD³DGR�SRU����FRQVHMRV�GLUHFWLYRV�GH�OD�81/3����FROHJLRV�\�JUDQ�FDQWLGDG�GH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��\�FRQWLQ¼D�WUDEDMDQGR�
HQ�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD�81/3��HQ�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�XQLYHUVLWDULRV�PLJUDQWHV��MXQWR�D�OD�3URVHFUHWDU¯D�GH�0HGLRV�\�3XEOLFDFLRQHV��HQ�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV
\��MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR��HQ�OD�SURPRFLµQ�GH�GHUHFKRV�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD�
9LYLHQGD�\�+£ELWDW

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWLYLGDGHV�
SUR\HFWRV��SURJUDPDV�\�&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ
8QLYHUVLWDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�SURFHVRV�GH�UHJXODUL]DFLµQ�GRPLQLDO��HQ�FRQIOLFWRV�SRU�RFXSDFLRQHV�GH�WLHUUDV�\�GHVDORMRV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV��FRPR�OD�/H\
3URYLQFLDO���������GH�$FFHVR�-XVWR�DO�+£ELWDW��\�HQ�SURFHVRV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�
$FWXDOPHQWH�SDUWLFLSD�HQ�ODV�LQLFLDWLYDV�YLQFXODGDV�DO�GLFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�LQWHJUDO�GHO�7HUULWRULR��DV¯�FRPR�GH�GLIHUHQWHV�FRQIOLFWRV�SRU�HO�DFFHVR�D�OD�WLHUUD��\�HQ�GHEDWHV�\
SURSXHVWDV�TXH�DSRUWHQ�DO�DFFHVR�D�OD�WLHUUD��OD�YLYLHQGD�\�HO�K£ELWDW�GH�ORV�VHFWRUHV�P£V�YXOQHUDEOHV�GH�OD�UHJLµQ�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D
3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�DFWLYLGDGHV�
SUR\HFWRV��SURJUDPDV�\�&HQWURV�&RPXQLWDULRV�GH�([WHQVLµQ
8QLYHUVLWDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�



Volver al índice

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������EXVFDQGR�DSRUWDU�HVSDFLRV�GH�FRPHUFLDOL]DFLµQ�GLUHFWD�HQWUH�SURGXFWRUHV�\�FRQVXPLGRUHV��$�OR�ODUJR�GHO�WLHPSR�DYDQ]µ�HQ�HO�DFRPSD³DPLHQWR�D�RUJDQL]DFLRQHV�SDUD�VX
IRUPDOL]DFLµQ��\�HQ�SURFHVRV�GH�FDSDFLWDFLµQ�
7DPEL«Q�HQ������VXPµ�HO�WUDEDMR�FRQ�UHFXSHUDGRUHV�XUEDQRV��EXVFDQGR�IRUWDOHFHU�D�FRRSHUDWLYDV�GH�/D�3ODWD��\�DFRPSD³DU�LQLFLDWLYDV�VLPLODUHV�HQ�PXQLFLSLRV�GH�OD�UHJLµQ�
7DPEL«Q�HQ�HVWH�HVSDFLR�VH�WUDEDMD�HO�IRUWDOHFLPLHQWR�D�ORV�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��IXQGDPHQWDOPHQWH�GHVGH�OD�FULVLV�P£V�SURIXQGD�GHO�VHFWRU�LQLFLDGD�D�FRPLHQ]RV�GH������
(VWD�&RPLVLµQ�WDPEL«Q�DERUGD�HO�DFRPSD³DPLHQWR�W«FQLFR�\�HO�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�DSRUWDU�D�HPSUHQGLPLHQWRV�GH�OD�(FRQRP¯D�3RSXODU�

$UWLFXODFLµQ�FRQ�ODV�£UHDV�GH�$GPLQLVWUDFLµQ�\�*HVWLµQ (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

*HVWLµQ�GH�3UR\HFWRV�(VSHFLDOHV�HQ�DUWLFXODFLµQ�FRQ
'*$

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�FRQ�ODV�£UHDV�GH
$GPLQLVWUDFLµQ�\�*HVWLµQ

6XEWDUHD

'HVFULSFLRQ�

'HVGH������HO�&RQVHMR�6RFLDO�LQWHUYLHQH�HQ�OD�FRQYRFDWRULD�\�JHVWLµQ�GH�3UR\HFWRV�(VSHFLDOHV��RULHQWDGRV�SRU�OD�DJHQGD�FRQVWUXLGD�HQ�HO�HVSDFLR�GHO�3OHQDULR��\�DUWLFXODGRV�FRQ�IDFXOWDGHV�\�RWUDV�£UHDV�GH�OD�JHVWLµQ�
7DPEL«Q��HQWUH������\������WUDEDMµ�HQ�HO�PDUFR�GH�XQ�FRQYHQLR�FRQ�OD�6HFUHWDU¯D�GH�+£ELWDW�GH�OD�1DFLµQ�HQ�XQ�&XUVR�GH�3URGXFFLµQ�GH�+£ELWDW�RULHQWDGR�D�UHIHUHQWHV�VRFLDOHV�GH�OD�SURYLQFLD�GH�%XHQRV�$LUHV�
'HVGH������GHVDUUROOD�XQD�3URJUDPD�GH�,QWHJUDFLµQ�6RFLR�8UEDQD�HQ�0HOFKRU�5RPHUR��RULHQWDGR�D�LQWHJUDU�XQ�QXHYR�EDUULR��VXUJLGR�GH�XQ�SURFHVR�GH�UHORFDOL]DFLµQ��FRQ�ODV�XUEDQL]DFLRQHV�SUHH[LVWHQWHV�
(Q�WRGRV�HVWRV�SUR\HFWRV�KD�VLGR�FHQWUDO�HO�DVHVRUDPLHQWR�\�DFRPSD³DPLHQWR�GH�OD�'LUHFFLµQ�*HQHUDO�GH�$GPLQLVWUDFLµQ�GH�OD�3UHVLGHQFLD��\D�TXH�KD�LPSOLFDGR�FRQVWDQWHV�GHVDI¯RV�WDQWR�HQ�HO�DVSHFWR�GH�HMHFXFLµQ
SUHVXSXHVWDULD�FRPR�GH�GHVDUUROOR�GH�ORV�SUR\HFWRV�

$UWLFXODFLµQ�ODV�£UHDV�GH�$UWH�\�&XOWXUD (Q�JHVWLµQ 1RUPDO �� ���������� � � 6XE3URJUDPD
2SHUDWLYR

2UJDQL]DFLµQ�GH�(QFXHQWUR�GH�2UTXHVWDV�,QIDQWLOHV�\
-XYHQLOHV�GH�OD�5HJLµQ�

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�ODV�£UHDV�GH�$UWH
\�&XOWXUD

6XEWDUHD

'HVFULSFLRQ�

$�SDUWLU�GH�OD�LQLFLDWLYD�GH�XQD�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO��VH�DYDQ]D�HQ�OD�RUJDQL]DFLµQ�GH�XQ�(QFXHQWUR�GH�2UTXHVWDV�\�(QVDPEOHV�,QIDQWLOHV�\�-XYHQLOHV�SDUD�HO�PHV�GH�'LFLHPEUH�
(VWD�LQLFLDWLYD�IXH�HODERUDGD�MXQWR�D�OD�6HFUHWDU¯D�GH�$UWH�\�&XOWXUD�GH�OD�81/3��\�DFWXDOPHQWH�VH�WUDEDMD�GH�PDQHUD�FRQMXQWD�FRQ�HO�HTXLSR�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�

*HQHUDFLµQ�GH�XQ�SUR\HFWR�GH�/XWKHU¯D�6RFLDO
DVRFLDGR�D�ODV�2UTXHVWDV�\�(QVDPEOHV�,QIDQWLOHV�\
-XYHQLOHV�GH�OD�5HJLµQ

(Q�JHVWLµQ 1RUPDO �� ���������� � 6XE3URJUDPD�2SHUDWLYR�������$UWLFXODFLµQ�ODV�£UHDV�GH�$UWH
\�&XOWXUD

6XEWDUHD

'HVFULSFLRQ�

(Q�OD�UHJLµQ�H[LVWHQ�GLYHUVDV�RUTXHVWDV�\�HQVDPEOHV�LQIDQWLOHV�\�MXYHQLOHV��YDULRV�GH�HOORV�FRQ�D³RV�GH�UHFRUULGR��\�SRGHU�JHQHUDU�\�UHSDUDU�VXV�SURSLRV�LQVWUXPHQWRV�HV�XQD�QHFHVLGDG�FUHFLHQWH��)UHQWH�D�HVWR��GHVGH�OD
JHVWLµQ�GHO�&RQVHMR�6RFLDO�VH�WUDEDMµ�HQ�SULPHU�OXJDU�FRQ�OD�6HFUHWDU¯D�GH�$UWH�\�&XOWXUD�GH�OD�81/3��\�OXHJR�FRQ�HO�HTXLSR�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�SDUD�LQLFLDU�HO�WUDEDMR�GH
UHOHYDPLHQWR�GH�H[SHULHQFLDV�\�SURSXHVWDV��WDQWR�GH�SRVLEOHV�FXUVRV�GH�UHSDUDFLµQ�HQ�HO�PDUFR�GH�OD�(VFXHOD�GH�2ILFLRV��FRPR�GH�JHQHUDFLµQ�GH�LQLFLDWLYDV�GH�FRQVWUXFFLµQ�GH�LQVWUXPHQWRV�SDUD�ODV�\�ORV�QL³RV�
DGROHVFHQWHV�\�MµYHQHV�TXH�VH�LQLFLDQ�HQ�HVWDV�H[SHULHQFLDV�
/D�SURSXHVWD�VH�WUDEDMD�MXQWR�D�RUTXHVWDV�\�HQVDPEOHV�GH�OD�UHJLµQ��HQ�XQD�FRPLVLµQ�GH�WUDEDMR�HVSHF¯ILFD�

9LQFXODFLµQ�FRQ�)DFXOWDGHV (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(GXFDFLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH



Volver al índice

'HVFULSFLRQ�

/D�&RPLVLµQ�GH�(GXFDFLµQ�VH�FRQIRUPµ�HQ�HO�D³R������FRQ�HO�REMHWLYR�GH�DUWLFXODU�HQWUH�ORV�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV��SURPRYHU�OD�LQFRUSRUDFLµQ�GH�VHFWRUHV�SRSXODUHV�D�ODV�FDUUHUDV�GH�JUDGR�GH�OD�81/3��\�JHQHUDU
LQLFLDWLYDV�GH�IRUPDFLµQ�TXH�UHVSRQGDQ�D�QHFHVLGDGHV�FRPXQLWDULDV�\�GHPDQGDV�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�VLQGLFDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�
$FWXDOPHQWH�LQWHUYLHQH�HQ�OD�FUHDFLµQ�GH�'LSORPDWXUDV��HQ�GHEDWHV�HQ�WRUQR�D�OD�VLWXDFLµQ�GHO�VLVWHPD�HGXFDWLYR�\�HQ�OD�JHQHUDFLµQ�GH�KHUUDPLHQWDV�SDUD�GRFHQWHV�GH�GLSORPDWXUDV�GH�OD�81/3�

1RWD�

6H�DYDQ]µ�FRQ�OD�DUWLFXODFLµQ�FRQ�OD�&£WHGUD�/LEUH�GH�3HQVDPLHQWR�GH�3DXOR�)UHLUH�GH�OD�)D+&(�\�VH�SURSXVR�UHDOL]DU�HO�WDOOHU���(GXFDFLµQ�3RSXODU��$OWHUQDWLYDV�3HGDJµJLFDV�\�6DEHUHV�6RFLDOHV��TXH�HVWDU£�GHVWLQDGR�D
GRFHQWHV�\�WXWRU[V�YLQFXODGDV�DO�&RQVHMR�6RFLDO��\�D�GRFHQWHV�\�WXWRU[V�GH�OD�(VFXHOD�8QLYHUVLWDULD�GH�RILFLRV��/D�DFWLYLGDG�VH�OOHYDU£�D�FDER�ORV�G¯DV�������GH�RFWXEUH�\���GH�QRYLHPEUH��6H�DGMXQWD�3')�
(O�REMHWLYR�GHO�7DOOHU�HV�UHYLVDU�ORV�UROHV�GRFHQWHV�HQ�OD�XQLYHUVLGDG�D�SDUWLU�GHO�GHVDUUROOR�GH�SURSXHVWDV�GH�(GXFDFLµQ�)RUPDO�(GXFDWLYD�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�6DOXG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�FDPSD³DV�VDQLWDULDV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV�YLQFXODGDV�D�HVWUDWHJLDV�GH�SURPRFLµQ�\�SUHYHQFLµQ��GH�SURGXFFLµQ�S¼EOLFD�GH
PHGLFDPHQWRV��\�HQ�OD�DUWLFXODFLµQ�FRQ�£UHDV�GH�JHVWLµQ�JXEHUQDPHQWDO�SDUD�JDUDQWL]DU�HO�DFFHVR�D�OD�DWHQFLµQ�VDQLWDULD�GH�ORV�VHFWRUHV�VRFLDOHV�P£V�YXOQHUDEOHV�
$FWXDOPHQWH�WUDEDMD�HQ�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�GHO�VLVWHPD�VDQLWDULR��HQ�OD�DUWLFXODFLµQ�FRQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�\�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�FRP¼Q�FRQ�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�$FDG«PLFDV�HQ
6DOXG�GH�OD�81/3�\�FRQ�ODV�)DFXOWDGHV�YLQFXODGDV�D�OD�6DOXG�&RPXQLWDULD�

1RWD�

5HVXPHQ�GH�OD�UHXQLµQ�GH�OD�&RPLVLµQ�GHO�G¯D�YLHUQHV����GH�MXQLR�GH������

'H�OD�UHXQLµQ�SDUWLFLSDURQ�UHSUHVHQWDQWHV�SRU�ODV�)DFXOWDGHV�GH�&V��0«GLFDV��&V��1DWXUDOHV�\�0XVHR��&V��(FRQµPLFDV��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO�\�&V��9HWHULQDULDV��SRU�OD�DJUXSDFLµQ�(VWDWDOHV�SRU�OD�8QLGDG�
SRU�HTXLSRV�GH�6DOXG�TXH�WUDEDMDQ�FRQ�OD�FRQFHMDO�7RORVD�3D]��SRU�HO�3URJUDPD�+DFHPRV�)XWXUR��SRU�OD�'LUHFFLµQ�GH�5HGHV�HQ�6DOXG�\�SRU�OD�6HFUHWDU¯D�GH�6DOXG�GH�OD�81/3�

6H�WUDEDMµ�HQ�WRUQR�D�ORV�DSRUWHV�HQYLDGRV�HQ�ORV�G¯DV�SUHYLRV�DO�GRFXPHQW�GH�WUDEDMR�GH�OD�SURSXHVWD�GH�GLSORPDWXUD��EXVFDQGR�DFRUGDU�HQ�ORV�FRQFHSWRV�D�GHVDUUROODU�\�DFODUDQGR�DOJXQRV�DVSHFWRV�GH�OD�SURSXHVWD�TXH
HVWDEDQ�SRFR�H[SOLFLWDGRV��(Q�HVH�PDUFR��TXHGµ�HQ�PDQRV�GHO�HTXLSR�GHO�&RQVHMR�6RFLDO�VLQWHWL]DU�ORV�GHEDWHV�\�FLUFXODU�XQ�QXHYR�WH[WR�SDUD�OD�FRQVLGHUDFLµQ�GH�O[V�LQWHJUDQWHV�GH�OD�&RPLVLµQ�

5HVSHFWR�GH�ORV�HVSDFLRV�FXUULFXODUHV��VH�DFRUGµ�HQ�DJUXSDUORV�HQ�IXQFLµQ�GH�VXV�FRPSOHMLGDGHV��EXVFDQGR�UHVROYHU�VXSHUSRVLFLRQHV�\�JHQHUDU�FRKHUHQFLD�HQ�HO�SODQWHR�JHQHUDO��6H�LU£Q�FRQYRFDQGR�UHXQLRQHV�SRU�HVWRV
EORTXHV�GH�HVSDFLRV�FXUULFXODUHV��D�ILQ�GH�TXH�WRG[V�DTXHOO[V�TXH�HQWLHQGDQ�TXH�SXHGDQ�DSRUWDU�D�ORV�PLVPRV�SXHGDQ�SDUWLFLSDU��\�OXHJR�VH�LQWHJUDU£�HQ�XQ�GRFXPHQWR�JHQHUDO��SDUD�DYDQ]DU�HQ�VX�DQ£OLVLV�\�FRUUHFFLµQ
ILQDO�

/RV�HVSDFLRV�VH�DJUXSDURQ�GH�OD�VLJXLHQWH�PDQHUD�

��
(VWUXFWXUD�GHO�6LVWHPD�6DQLWDULR
3URPRFLµQ�GH�OD�6DOXG��3URPRWRUDV�HV�GH�6DOXG�\�$36
+HUUDPLHQWDV�SDUD�OD�LQWHUYHQFLµQ�FRPXQLWDULD��KD\�XQD�SURSXHVWD�GH�RULHQWDUOR�D�&RPXQLFDFLµQ�\�6DOXG�
3ODQLILFDFLµQ�\�*HVWLµQ

��
(QIHUPHGDGHV�]RRQµWLFDV�\�UHHPHUJHQWHV��3UREOHP£WLFDV�FRQ�LQFLGHQFLD�HQ�OD�6DOXG�
3URPRFLµQ�GH�OD�6DOXG�&RPXQLWDULD

��
6DOXG�0HQWDO�&RPXQLWDULD
*«QHURV�\�9LROHQFLDV

(VWH�¼OWLPR�DJUXSDPLHQWR�QR�WLHQH�TXH�YHU�FRQ�TXH�VHDQ�WHP£WLFDV�GLUHFWDPHQWH�YLQFXODGDV��VLQR�TXH�VH�HYDOXµ�WUDEDMDUODV�SRU�VHSDUDGR�GHO�UHVWR�



Volver al índice

0HVD�7«FQLFD�VREUH�8VR�7HUDS«XWLFR�GH�&DQQDELV (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�\
UHXQLRQHV�GH�OD�&RPLVLµQ�GH�6DOXG

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

$�SURSXHVWD�GH�ODV�6HFUHWDU¯DV�GH�([WHQVLµQ�GH�&LHQFLDV�([DFWDV�\�7UDEDMR�6RFLDO�VH�SODQWHµ�OD�JHQHUDFLµQ�GH�XQD�PHVD�GH�WUDEDMR�VREUH�XVR�PHGLFLQDO�GH�FDQQDELV�HQ�HO�PDUFR�GH�OD�&RPLVLµQ�GH�6DOXG�GHO�&RQVHMR
6RFLDO��&HQWUDOPHQWH�WUDEDMDU�HQ�XQ�PDUFR�LQVWLWXFLRQDO�VREUH�OD�QHFHVLGDG�GH�DFFHVR�D�DFHLWH�GH�FDQQDELV�FRQ�ILQHV�PHGLFLQDOHV��VXPDQGR�OD�PLUDGD�GH�ORV�XVXDULRV��IDPLOLDV��\�GLIHUHQWHV�RUJDQL]DFLRQHV�HQ�TXH�VH
DJUXSDQ��D�OD�GH�ODV�GLVFLSOLQDV�GH�OD�81/3��SDUD��MXQWR�FRQ�DFWRUHV�FRQ�UHVSRQVDELOLGDG�HQ�£UHDV�GHO�(VWDGR��DYDQ]DU�HQ�HVWXGLDU�ODV�GLIHUHQWHV�YDULHGDGHV�\�VXV�XVRV��JHQHUDU�XQ�UHJLVWUR�GH�XVR�SRU�SDWRORJ¯DV��\
JHQHUDU�ODV�FRQGLFLRQHV�SDUD�JDUDQWL]DU�DFFHVR�

1RWD�

'H�OD�QHFHVLGDG�GH�JHQHUDU�XQ�HVSDFLR�GH�GHEDWH�\�SXHVWD�HQ�FRP¼Q�HQ�UHODFLµQ�DO�XVR�WHUDS«XWLFR��UHFRUULHQGR�ODV�H[SHULHQFLDV�ORFDOHV�\�GH�OD�UHJLµQ��HVFXFKDQGR�OD�YR]�GH�HVSHFLDOLVWDV�HQ�HO�WHPD��\�GHEDWLHQGR�HQ
WRUQR�DO�URO�GH�ODV�8QLYHUVLGDGHV�\�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�YLQFXODGDV�D�OD�6DOXG�&RPXQLWDULD�HQ�UHODFLµQ�DO�DFFHVR��FRQWURO�GH�FDOLGDG�\�JHQHUDFLµQ�GH�QXHYDV�O¯QHDV�GH�LQYHVWLJDFLµQ�VXUJLµ�HO�&RQYHUVDWRULR�VREUH
862�7(5$3�87,&2�'(�&$11$%,6��TXH�VH�UHDOL]µ�HO�G¯D�PDUWHV����GH�DJRVWR��(Q�HO�FXDO�VH�UHDOL]µ�XQD�SUH�LQVFULSFLµQ�SRU�PDLO�\�VH�HQWUHJDURQ�FHUWLILFDGRV�GH�DVLVWHQFLD�
/D�MRUQDGD�FRQWµ�FRQ�P£V�GH�����LQVFULSWRV��'XUDQWH�OD�PLVPD��H[SXVLHURQ�GLVWLQWRV�UHIHUHQWHV�GH�RUJDQL]DFLRQHV�GH�XVXDULRV�\�IDPLOLDUHV��DGHP£V�HVSHFLDOLVWDV�GH�XQLYHUVLGDGHV�\�RWUDV�LQVWLWXFLRQHV��6H�DGMXQWD�SGI�TXH
VH�XWLOL]µ�SDUD�LQYLWDU�\�GLIXQGLU�OD�DFWLYLGDG�HQ�ODV�UHGHV�VRFLDOHV�\�HQ�OD�S£JLQD�ZHE�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�1L³H]�
$GROHVFHQFLD�\�-XYHQWXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH
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/D�&RPLVLµQ�VH�JHQHUµ�HQ������SRU�LQLFLDWLYD�GH�RUJDQL]DFLRQHV�FRQ�WUDEDMR�VRVWHQLGR�FRQ�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV�HQ�OD�UHJLµQ��'HVGH�HQWRQFHV�DUWLFXOD�HTXLSRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��MXQWR�D
RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQLVPRV�S¼EOLFRV��\�KD�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�GH�LQWHUYHQFLµQ�HQ�GHEDWHV�HQ�WRUQR�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�OH\���������GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�1�1\$��HO�GLFWDGR�GH�&XUVRV�7DOOHU��OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�\�OD�JHQHUDFLµQ�GH�HVSDFLRV�GH�GLDJQµVWLFR�\�SURSXHVWD�GH�SRO¯WLFDV�
/D�JHVWLµQ�GH�HVWH�HVSDFLR�HV�FRPSDUWLGD�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

1RWD�

$�FRQWLQXDFLµQ�VH�GHVFULEH�XQ�EUHYH�UHVXPHQ�GH�OR�FRQYHUVDGR�HQ�OD�¼OWLPD�UHXQLµQ�GH�OD�FRPLVLµQ�TXH�VH�UHDOL]µ�HO�G¯D����GH�RFWXEUH�GH������
'H�OD�PLVPD�SDUWLFLSDURQ�LQWHJUDQWHV�GH�ODV�IDFXOWDGHV�GH�&V��-XU¯GLFDV��7UDEDMR�6RFLDO��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��3VLFRORJ¯D��GH�RUJDQL]DFLRQHV�VRFLDOHV��GH�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�OD�81/3�\�GH�OD�JHVWLµQ�GHO�&RQVHMR�6RFLDO�

6H�UHWRPµ�OD�LGHD�GH�WUDEDMDU�XQ�0DSD�GH�OD�(PHUJHQFLD�HQ�1L³H]�\�$GROHVFHQFLD��FRPR�LQVXPR�SDUD�HO�GLVH³R�\�SURSXHVWD�GH�SRO¯WLFDV�S¼EOLFDV�\�FRPR�XQ�PHFDQLVPR�SDUD�IDYRUHFHU�OD�FRQVWLWXFLµQ�GH�UHGHV
FRPXQLWDULDV�
(Q�SULQFLSLR�VH�DFRUGµ�HQ�DUUDQFDU�PDSHDQGR�GDWRV�TXH�WHQHPRV�UHVSHFWR�GH�
��6HUYLFLRV�/RFDOHV�GH�1L³H]
��&HQWURV�GH�6DOXG
��&HQWURV�GH�'¯D
��&HQWURV�GH�SUHYHQFLµQ�GH�DGLFFLRQHV��&3$�
��&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��

&RQ�HVR�\D�FDUJDGR��OD�SURSXHVWD�HV�FRQYRFDU�D�XQD�MRUQDGD�GH�PDSHR�SDUWLFLSDWLYR�HO�MXHYHV����GH�QRYLHPEUH��HQWUH�ODV�������\�ODV����DSUR[���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��

$FRUGDPRV�MXQWDUQRV�QXHYDPHQWH�HO�PDUWHV����GH�QRYLHPEUH��D�ODV����KV��SDUD�RUJDQL]DU�OD�GLQ£PLFD�GH�WUDEDMR�GH�OD�-RUQDGD�
&DEH�DFODUDU�TXH�SRVSRQHPRV�HO�KRUDULR�KDELWXDO�GH�OD�FRPLVLµQ�\D�TXH�HVH�PLVPR�G¯D�KD\�UHXQLµQ�SOHQDULD�GHO�&RQVHMR�6RFLDO�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�SRU�ORV
'HUHFKRV�0LJUDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�
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(VWD�&RPLVLµQ�VXUJLµ�HQ������SRU�LQLFLDWLYD�GH�OD�&RRUGLQDFLµQ�GH�$VXQWRV�/DWLQRDPHULFDQRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3��&HQWUDOPHQWH�VH�RULHQWµ�DO�WUDEDMR�HQ�UHODFLµQ�DO�DJUDYDPLHQWR�GH�OD�VLWXDFLµQ�GH
GLVFULPLQDFLµQ�\�FULPLQDOL]DFLµQ�GH�ODV�FRPXQLGDGHV�PLJUDQWHV��D�SDUWLU�GHO�GHFUHWR���������GHO�3RGHU�(MHFXWLYR�1DFLRQDO�
+D�WUDEDMDGR�HQ�OD�HODERUDFLµQ�GH�XQ�GRFXPHQWR�FU¯WLFR�GH�GLFKR�GHFUHWR��TXH�IXH�DFRPSD³DGR�SRU����FRQVHMRV�GLUHFWLYRV�GH�OD�81/3����FROHJLRV�\�JUDQ�FDQWLGDG�GH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��\�FRQWLQ¼D�WUDEDMDQGR�
HQ�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD�81/3��HQ�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�XQLYHUVLWDULRV�PLJUDQWHV��MXQWR�D�OD�3URVHFUHWDU¯D�GH�0HGLRV�\�3XEOLFDFLRQHV��HQ�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV
\��MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR��HQ�OD�SURPRFLµQ�GH�GHUHFKRV�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD�
9LYLHQGD�\�+£ELWDW

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�SURFHVRV�GH�UHJXODUL]DFLµQ�GRPLQLDO��HQ�FRQIOLFWRV�SRU�RFXSDFLRQHV�GH�WLHUUDV�\�GHVDORMRV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV��FRPR�OD�/H\
3URYLQFLDO���������GH�$FFHVR�-XVWR�DO�+£ELWDW��\�HQ�SURFHVRV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�
$FWXDOPHQWH�SDUWLFLSD�HQ�ODV�LQLFLDWLYDV�YLQFXODGDV�DO�GLFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�LQWHJUDO�GHO�7HUULWRULR��DV¯�FRPR�GH�GLIHUHQWHV�FRQIOLFWRV�SRU�HO�DFFHVR�D�OD�WLHUUD��\�HQ�GHEDWHV�\
SURSXHVWDV�TXH�DSRUWHQ�DO�DFFHVR�D�OD�WLHUUD��OD�YLYLHQGD�\�HO�K£ELWDW�GH�ORV�VHFWRUHV�P£V�YXOQHUDEOHV�GH�OD�UHJLµQ�

3UHVHQWDFLµQ�GH�OD�WHVLV�VREUH�ORV�%DVXUDOHV�HQ�HO
*UDQ�/D�3ODWD

(Q�JHVWLµQ 1RUPDO ��� ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�\
UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD��9LYLHQGD�\�+£ELWDW

6XEWDUHD

'HVFULSFLRQ�

6H�SUHVHQWµ�WUDEDMR�GRFWRUDO�UHDOL]DGD�SRU�OD�'UD��-«VVLFD�(VSDU]D��VREUH�HO�FX£O�HVWDPRV�WUDEDMDQGR�HQ�FRQMXQWR�FRQ�ORV�&&(8��ODV�&RPLVLRQHV�GH�6DOXG��SDUD�DERUGDU�OD�VLWXDFLµQ�GH�ORV�EDVXUDOHV�HQ�HO�JUDQ�/D�3ODWD�
/XHJR�GH�OD�SUHVHQWDFLµQ��DFRUGDPRV�TXH�OD�'UD��(VSDU]D��FRQ�ORV�FULWHULRV�GHILQLGRV�HQ�OD�UHXQLµQ��SURSRQGU£�DOJXQRV�SXQWRV�HQ�GµQGH�SURIXQGL]DU�HO�UHOHYDPLHQWR��GH�PRGR�GH�SURGXFLU�XQ�LQIRUPH�TXH�SXHGD�LQFOXLU
SURSXHVWDV�GH�LQWHUYHQFLµQ�D�ORV�RUJDQLVPRV�UHVSRQVDEOHV�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D
3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�)DFXOWDGHV 6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������EXVFDQGR�DSRUWDU�HVSDFLRV�GH�FRPHUFLDOL]DFLµQ�GLUHFWD�HQWUH�SURGXFWRUHV�\�FRQVXPLGRUHV��$�OR�ODUJR�GHO�WLHPSR�DYDQ]µ�HQ�HO�DFRPSD³DPLHQWR�D�RUJDQL]DFLRQHV�SDUD�VX
IRUPDOL]DFLµQ��\�HQ�SURFHVRV�GH�FDSDFLWDFLµQ�
7DPEL«Q�HQ������VXPµ�HO�WUDEDMR�FRQ�UHFXSHUDGRUHV�XUEDQRV��EXVFDQGR�IRUWDOHFHU�D�FRRSHUDWLYDV�GH�/D�3ODWD��\�DFRPSD³DU�LQLFLDWLYDV�VLPLODUHV�HQ�PXQLFLSLRV�GH�OD�UHJLµQ�
7DPEL«Q�HQ�HVWH�HVSDFLR�VH�WUDEDMD�HO�IRUWDOHFLPLHQWR�D�ORV�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��IXQGDPHQWDOPHQWH�GHVGH�OD�FULVLV�P£V�SURIXQGD�GHO�VHFWRU�LQLFLDGD�D�FRPLHQ]RV�GH������
(VWD�&RPLVLµQ�WDPEL«Q�DERUGD�HO�DFRPSD³DPLHQWR�W«FQLFR�\�HO�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�DSRUWDU�D�HPSUHQGLPLHQWRV�GH�OD�(FRQRP¯D�3RSXODU�

6XEFRPLVLµQ�*HVWLµQ�\�7HFQRORJ¯D�6RFLDO�GH�5HVLGXRV
6µOLGRV�8UEDQRV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�\
UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D�3RSXODU��6RFLDO�\
6ROLGDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�OD�UHXQLµQ�SOHQDULD�GH�IHEUHUR�GH������VH�SURSXVR�DYDQ]DU�FRQ�XQD�SULPHUD�H[SHULHQFLD�GH�*HVWLµQ�\�7HFQRORJ¯D�6RFLDO�GH�5HVLGXRV�6µOLGRV�8UEDQRV�LQWHJUDQGR�D�WRGRV�ORV�DFWRUHV��&UHDQGR�OD�6XEFRPLVLµQ�HQ�HO
PDUFR�GH�OD�&RPLVLµQ�GH�(FRQRP¯D�3RSXODU��6RFLDO�\�6ROLGDULD�

1RWD�

5HVXPHQ�GH�OD�UHXQLµQ�GH�OD�VXEFRPLVLµQ�UHDOL]DGD�HO�G¯D�PDUWHV����GH�PD\R�HQ�OD�)DFXOWDG�GH�&V�9HWHULDQDULDV�

'H�OD�UHXQLµQ�SDUWLFLSDURQ�LQWHJUDQWHV�GHO�FODXVWUR�QRGRFHQWH�GH�ODV�)DFXOWDGHV�GH�&V��9HWHULQDULDV��&V��$JUDULDV�\�)RUHVWDOHV�\�&V��0«GLFDV��WDPEL«Q�OD�6HFUHWDULD�GH�([WHQVLµQ�H�LQWHJUDQWHV�GHO�&HQWUR�GH�(VWXGLDQWHV
GH�OD�)&9��HTXLSRV�YLQFXODGRV�D�OD�WHP£WLFD�GH�ODV�)DFXOWDGHV�GH�&V��(FRQµPLFDV��7UDEDMR�6RFLDO��&V��1DWXUDOHV�\�0XVHR��\�GH�ORV�3XQWRV�$]XOHV��HQ�SDUWLFXODU�XQD�UHIHUHQWH�GH�ODV�3URPRWRUDV�$PELHQWDOHV�GHO�07(��6H
VXPDURQ�WDPEL«Q�GHVGH�OD�3URVHFUHWDU¯D�GH�%LHQHVWDU�8QLYHUVLWDULR��UHVSRQVDEOHV�GHO�3URJUDPD�5HFXSHUDPRV��TXH�DVLVWLHURQ�DFRPSD³DGRV�GH�OD�UHVSRQVDEOH�GH�5HFLFODGR�GH�OD�0XQLFLSDOLGDG�GH�/D�3ODWD��\�WDPEL«Q
SDUWLFLSµ�XQ�DVHVRU�GH�OD�&RQFHMDOD�7RORVD�3D]�

/XHJR�GH�XQD�SULPHUD�URQGD�GH�SUHVHQWDFLµQ��ORV�UHVSRQVDEOHV�GH�OD�JHVWLµQ�GHO�&RQVHMR�UHDOL]DURQ�XQD�LQWURGXFFLµQ�SODQWHDQGR�HO�PDUFR�HQ�TXH�VH�YHQ¯D�WUDEDMDQGR�HO�WHPD��\�SRVWHULRUPHQWH�OD�SURPRWRUD�DPELHQWDO
GHO�07(�GHVFULELµ�OD�UHDOLGDG�GH�FDUUHURV�\�FDUWRQHURV�\�HO�WUDEDMR�TXH�UHDOL]DQ��UHVDOWDQGR�OD�LPSRUWDQFLD�GHO�Y¯QFXOR�FRQ�OD�FRPXQLGDGHV�GH�ODV�)DFXOWDGHV��/[V�LQWHJUDQWHV�GHO�&HQWUR�GH�(VWXGLDQWHV�FRQWDURQ�TXH�\D
YLHQHQ�WUDEDMDQGR�FRQ�DOJXQRV�FDUWRQHURV��JHQHUDQGR�OD�VHSDUDFLµQ�HQ�ORV�VHUYLFLRV�GHO�&HQWUR��\�VH�IXHURQ�UHFRUULHQGR�GLIHUHQWHV�H[SHULHQFLDV��SDVDGDV�R�DFWXDOHV�GH�ODV�IDFXOWDGHV�SUHVHQWHV��'HVGH�HO�3URJUDPD
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5HFXSHUDPRV�VH�FRPHQWDURQ�ORV�OLQHDPLHQWRV�GH�WUDEDMR�JHQHUDOHV�\�VH�SXVLHURQ�ODV�KHUUDPLHQWDV�FRQ�TXH�FXHQWD�HO�3URJUDPD�D�GLVSRVLFLµQ��UHFRQRFLHQGR�TXH�OD�UHDOLGDG�HQ�ODV�GLIHUHQWHV�IDFXOWDGHV�\�FROHJLRV�HV�PX\
GLVSDU�D�OR�ODUJR�GHO�WLHPSR��\�TXH�UHTXLHUH�GH�XQ�WUDEDMR�SHUPDQHQWH�

(Q�HVH�PDUFR�VH�DFRUGµ�DFRPSD³DU�D�ODV�IDFXOWDGHV�GH�OD�]RQD�TXH�OR�UHTXHU¯DQ�D�IRUWDOHFHU�R�SRQHU�HQ�PDUFKD��VHJ¼Q�HO�FDVR��VX�SUR\HFWRV�GH�UHFXSHUDFLµQ��IRUWDOHFLHQGR�HO�Y¯QFXOR�FRQ�RUJDQL]DFLRQHV�GH�FDUWRQHURV
\�R�FRRSHUDWLYDV�HQ�OD�PHGLGD�GH�OR�SRVLEOH�
(Q�HO�DVSHFWR�GH�OD�FDSDFLWDFLµQ��KXER�XQ�RIUHFLPLHQWR�GHO�3URJUDPD�5HFXSHUDPRV�GH�DSRUWDU�OR�TXH�WLHQH�DUPDGR�HQ�HO�WUDEDMR�FRQ�DOJXQDV�F£WHGUDV�GH�&V��9HWHULQDULDV��TXH�IXH�DFRUGDGR�FRQ�OD�6HFUHWDULD�GH
([WHQVLµQ��\�GHVGH�OD�JHVWLµQ�GHO�&RQVHMR�HO�FRPSURPLVR�GH�HQYLDU�XQD�SURSXHVWD�SDUD�FRQWLQXDU�WUDEDMDQGR�
(VWH�WHPD�VH�UHWRPµ�HQ�HO�SOHQDULR�GHO�&RQVHMR�6RFLDO�GHO�G¯D����GH�PD\R��\�VH�DFRUGµ�TXH��GDGD�OD�JUDQ�FDQWLGDG�\�ULTXH]D�GH�H[SHULHQFLDV�WDQWR�HQ�ODV�IDFXOWDGHV�\�FROHJLRV�GH�OD�81/3�FRPR�HQ�ODV�RUJDQL]DFLRQHV
VRFLDOHV��HV�FRQYHQLHQWH�JHQHUDU�XQ�£PELWR�GH�WUDEDMR�SDUD�FRPHQ]DU�D�WUDEDMDU�VREUH�OD�JHQHUDFLµQ�GH�XQD�'LSORPDWXUD�HQ�3URPRFLµQ�$PELHQWDO�

9LQFXODFLµQ�FRQ�&ROHJLRV�\�(VFXHODV (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR
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/D�&RPLVLµQ�GH�(GXFDFLµQ�VH�FRQIRUPµ�HQ�HO�D³R������FRQ�HO�REMHWLYR�GH�DUWLFXODU�HQWUH�ORV�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV��SURPRYHU�OD�LQFRUSRUDFLµQ�GH�VHFWRUHV�SRSXODUHV�D�ODV�FDUUHUDV�GH�JUDGR�GH�OD�81/3��\�JHQHUDU
LQLFLDWLYDV�GH�IRUPDFLµQ�TXH�UHVSRQGDQ�D�QHFHVLGDGHV�FRPXQLWDULDV�\�GHPDQGDV�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�VLQGLFDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�
$FWXDOPHQWH�LQWHUYLHQH�HQ�OD�FUHDFLµQ�GH�'LSORPDWXUDV��HQ�GHEDWHV�HQ�WRUQR�D�OD�VLWXDFLµQ�GHO�VLVWHPD�HGXFDWLYR�\�HQ�OD�JHQHUDFLµQ�GH�KHUUDPLHQWDV�SDUD�GRFHQWHV�GH�GLSORPDWXUDV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�6DOXG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�&ROHJLRV�\
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JHVWLµQ
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/D�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�FDPSD³DV�VDQLWDULDV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV�YLQFXODGDV�D�HVWUDWHJLDV�GH�SURPRFLµQ�\�SUHYHQFLµQ��GH�SURGXFFLµQ�S¼EOLFD�GH
PHGLFDPHQWRV��\�HQ�OD�DUWLFXODFLµQ�FRQ�£UHDV�GH�JHVWLµQ�JXEHUQDPHQWDO�SDUD�JDUDQWL]DU�HO�DFFHVR�D�OD�DWHQFLµQ�VDQLWDULD�GH�ORV�VHFWRUHV�VRFLDOHV�P£V�YXOQHUDEOHV�
$FWXDOPHQWH�WUDEDMD�HQ�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�GHO�VLVWHPD�VDQLWDULR��HQ�OD�DUWLFXODFLµQ�FRQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�\�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�FRP¼Q�FRQ�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�$FDG«PLFDV�HQ
6DOXG�GH�OD�81/3�\�FRQ�ODV�)DFXOWDGHV�YLQFXODGDV�D�OD�6DOXG�&RPXQLWDULD�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�1L³H]�
$GROHVFHQFLD�\�-XYHQWXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�&ROHJLRV�\
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/D�&RPLVLµQ�VH�JHQHUµ�HQ������SRU�LQLFLDWLYD�GH�RUJDQL]DFLRQHV�FRQ�WUDEDMR�VRVWHQLGR�FRQ�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV�HQ�OD�UHJLµQ��'HVGH�HQWRQFHV�DUWLFXOD�HTXLSRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��MXQWR�D
RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQLVPRV�S¼EOLFRV��\�KD�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�GH�LQWHUYHQFLµQ�HQ�GHEDWHV�HQ�WRUQR�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�OH\���������GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�1�1\$��HO�GLFWDGR�GH�&XUVRV�7DOOHU��OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�\�OD�JHQHUDFLµQ�GH�HVSDFLRV�GH�GLDJQµVWLFR�\�SURSXHVWD�GH�SRO¯WLFDV�
/D�JHVWLµQ�GH�HVWH�HVSDFLR�HV�FRPSDUWLGD�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�SRU�ORV
'HUHFKRV�0LJUDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�&ROHJLRV�\
(VFXHODV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�VXUJLµ�HQ������SRU�LQLFLDWLYD�GH�OD�&RRUGLQDFLµQ�GH�$VXQWRV�/DWLQRDPHULFDQRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3��&HQWUDOPHQWH�VH�RULHQWµ�DO�WUDEDMR�HQ�UHODFLµQ�DO�DJUDYDPLHQWR�GH�OD�VLWXDFLµQ�GH
GLVFULPLQDFLµQ�\�FULPLQDOL]DFLµQ�GH�ODV�FRPXQLGDGHV�PLJUDQWHV��D�SDUWLU�GHO�GHFUHWR���������GHO�3RGHU�(MHFXWLYR�1DFLRQDO�
+D�WUDEDMDGR�HQ�OD�HODERUDFLµQ�GH�XQ�GRFXPHQWR�FU¯WLFR�GH�GLFKR�GHFUHWR��TXH�IXH�DFRPSD³DGR�SRU����FRQVHMRV�GLUHFWLYRV�GH�OD�81/3����FROHJLRV�\�JUDQ�FDQWLGDG�GH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��\�FRQWLQ¼D�WUDEDMDQGR�
HQ�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD�81/3��HQ�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�XQLYHUVLWDULRV�PLJUDQWHV��MXQWR�D�OD�3URVHFUHWDU¯D�GH�0HGLRV�\�3XEOLFDFLRQHV��HQ�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV
\��MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR��HQ�OD�SURPRFLµQ�GH�GHUHFKRV�
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$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD�
9LYLHQGD�\�+£ELWDW

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�&ROHJLRV�\
(VFXHODV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�SURFHVRV�GH�UHJXODUL]DFLµQ�GRPLQLDO��HQ�FRQIOLFWRV�SRU�RFXSDFLRQHV�GH�WLHUUDV�\�GHVDORMRV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV��FRPR�OD�/H\
3URYLQFLDO���������GH�$FFHVR�-XVWR�DO�+£ELWDW��\�HQ�SURFHVRV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�
$FWXDOPHQWH�SDUWLFLSD�HQ�ODV�LQLFLDWLYDV�YLQFXODGDV�DO�GLFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�LQWHJUDO�GHO�7HUULWRULR��DV¯�FRPR�GH�GLIHUHQWHV�FRQIOLFWRV�SRU�HO�DFFHVR�D�OD�WLHUUD��\�HQ�GHEDWHV�\
SURSXHVWDV�TXH�DSRUWHQ�DO�DFFHVR�D�OD�WLHUUD��OD�YLYLHQGD�\�HO�K£ELWDW�GH�ORV�VHFWRUHV�P£V�YXOQHUDEOHV�GH�OD�UHJLµQ�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D
3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ�&ROHJLRV�\
(VFXHODV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������EXVFDQGR�DSRUWDU�HVSDFLRV�GH�FRPHUFLDOL]DFLµQ�GLUHFWD�HQWUH�SURGXFWRUHV�\�FRQVXPLGRUHV��$�OR�ODUJR�GHO�WLHPSR�DYDQ]µ�HQ�HO�DFRPSD³DPLHQWR�D�RUJDQL]DFLRQHV�SDUD�VX
IRUPDOL]DFLµQ��\�HQ�SURFHVRV�GH�FDSDFLWDFLµQ�
7DPEL«Q�HQ������VXPµ�HO�WUDEDMR�FRQ�UHFXSHUDGRUHV�XUEDQRV��EXVFDQGR�IRUWDOHFHU�D�FRRSHUDWLYDV�GH�/D�3ODWD��\�DFRPSD³DU�LQLFLDWLYDV�VLPLODUHV�HQ�PXQLFLSLRV�GH�OD�UHJLµQ�
7DPEL«Q�HQ�HVWH�HVSDFLR�VH�WUDEDMD�HO�IRUWDOHFLPLHQWR�D�ORV�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��IXQGDPHQWDOPHQWH�GHVGH�OD�FULVLV�P£V�SURIXQGD�GHO�VHFWRU�LQLFLDGD�D�FRPLHQ]RV�GH������
(VWD�&RPLVLµQ�WDPEL«Q�DERUGD�HO�DFRPSD³DPLHQWR�W«FQLFR�\�HO�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�DSRUWDU�D�HPSUHQGLPLHQWRV�GH�OD�(FRQRP¯D�3RSXODU�

9LQFXODFLµQ�FRQ�'HSHQGHQFLDV (Q�JHVWLµQ 1RUPDO � ���������� � � 6XE3URJUDPD
2SHUDWLYR

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(GXFDFLµQ (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�GH�(GXFDFLµQ�VH�FRQIRUPµ�HQ�HO�D³R������FRQ�HO�REMHWLYR�GH�DUWLFXODU�HQWUH�ORV�GLIHUHQWHV�QLYHOHV�HGXFDWLYRV��SURPRYHU�OD�LQFRUSRUDFLµQ�GH�VHFWRUHV�SRSXODUHV�D�ODV�FDUUHUDV�GH�JUDGR�GH�OD�81/3��\�JHQHUDU
LQLFLDWLYDV�GH�IRUPDFLµQ�TXH�UHVSRQGDQ�D�QHFHVLGDGHV�FRPXQLWDULDV�\�GHPDQGDV�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV�\�VLQGLFDOHV�TXH�LQWHJUDQ�HO�&RQVHMR�6RFLDO�
$FWXDOPHQWH�LQWHUYLHQH�HQ�OD�FUHDFLµQ�GH�'LSORPDWXUDV��HQ�GHEDWHV�HQ�WRUQR�D�OD�VLWXDFLµQ�GHO�VLVWHPD�HGXFDWLYR�\�HQ�OD�JHQHUDFLµQ�GH�KHUUDPLHQWDV�SDUD�GRFHQWHV�GH�GLSORPDWXUDV�GH�OD�81/3�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�6DOXG (Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�FDPSD³DV�VDQLWDULDV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV�YLQFXODGDV�D�HVWUDWHJLDV�GH�SURPRFLµQ�\�SUHYHQFLµQ��GH�SURGXFFLµQ�S¼EOLFD�GH
PHGLFDPHQWRV��\�HQ�OD�DUWLFXODFLµQ�FRQ�£UHDV�GH�JHVWLµQ�JXEHUQDPHQWDO�SDUD�JDUDQWL]DU�HO�DFFHVR�D�OD�DWHQFLµQ�VDQLWDULD�GH�ORV�VHFWRUHV�VRFLDOHV�P£V�YXOQHUDEOHV�
$FWXDOPHQWH�WUDEDMD�HQ�XQ�GLDJQµVWLFR�GH�OD�VLWXDFLµQ�GHO�VLVWHPD�VDQLWDULR��HQ�OD�DUWLFXODFLµQ�FRQ�HO�SULPHU�QLYHO�GH�DWHQFLµQ�\�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�FRP¼Q�FRQ�OD�6HFUHWDU¯D�GH�3RO¯WLFDV�$FDG«PLFDV�HQ
6DOXG�GH�OD�81/3�\�FRQ�ODV�)DFXOWDGHV�YLQFXODGDV�D�OD�6DOXG�&RPXQLWDULD�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�1L³H]�
$GROHVFHQFLD�\�-XYHQWXG

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

/D�&RPLVLµQ�VH�JHQHUµ�HQ������SRU�LQLFLDWLYD�GH�RUJDQL]DFLRQHV�FRQ�WUDEDMR�VRVWHQLGR�FRQ�QL³RV��QL³DV��DGROHVFHQWHV�\�MµYHQHV�HQ�OD�UHJLµQ��'HVGH�HQWRQFHV�DUWLFXOD�HTXLSRV�GH�H[WHQVLµQ�H�LQYHVWLJDFLµQ��MXQWR�D
RUJDQL]DFLRQHV�VRFLDOHV�\�RUJDQLVPRV�S¼EOLFRV��\�KD�DYDQ]DGR�HQ�OD�FRQVWUXFFLµQ�GH�XQD�DJHQGD�GH�LQWHUYHQFLµQ�HQ�GHEDWHV�HQ�WRUQR�D�OD�SOHQD�LPSOHPHQWDFLµQ�GH�OD�OH\���������GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�1�1\$��HO�GLFWDGR�GH�&XUVRV�7DOOHU��OD�HODERUDFLµQ�GH�XQD�'LSORPDWXUD�\�OD�JHQHUDFLµQ�GH�HVSDFLRV�GH�GLDJQµVWLFR�\�SURSXHVWD�GH�SRO¯WLFDV�
/D�JHVWLµQ�GH�HVWH�HVSDFLR�HV�FRPSDUWLGD�FRQ�OD�3URVHFUHWDU¯D�GH�'HUHFKRV�+XPDQRV�GH�OD�81/3�

1RWD�



Volver al índice

5HVXPHQ�GH�OD�UHXQLµQ�UHDOL]DGD�HO����GH�RFWXEUH�GH�����
'H�OD�PLVPD�SDUWLFLSDURQ�LQWHJUDQWHV�GH�ODV�IDFXOWDGHV�GH�&V��-XU¯GLFDV��7UDEDMR�6RFLDO��3HULRGLVPR�\�&RPXQLFDFLµQ�6RFLDO��3VLFRORJ¯D��GH�RUJDQL]DFLRQHV�VRFLDOHV��GH�OD�'LUHFFLµQ�GH�3URPRFLµQ�\�3URWHFFLµQ�,QWHJUDO�GH
'HUHFKRV�GH�OD�81/3�\�GH�OD�JHVWLµQ�GHO�&RQVHMR�6RFLDO�

6H�UHWRPµ�OD�LGHD�GH�WUDEDMDU�XQ�0DSD�GH�OD�(PHUJHQFLD�HQ�1L³H]�\�$GROHVFHQFLD��FRPR�LQVXPR�SDUD�HO�GLVH³R�\�SURSXHVWD�GH�SRO¯WLFDV�S¼EOLFDV�\�FRPR�XQ�PHFDQLVPR�SDUD�IDYRUHFHU�OD�FRQVWLWXFLµQ�GH�UHGHV
FRPXQLWDULDV�
(Q�SULQFLSLR�VH�DFRUGµ�HQ�DUUDQFDU�PDSHDQGR�GDWRV�TXH�WHQHPRV�UHVSHFWR�GH�
��6HUYLFLRV�/RFDOHV�GH�1L³H]
��&HQWURV�GH�6DOXG
��&HQWURV�GH�'¯D
��&HQWURV�GH�SUHYHQFLµQ�GH�DGLFFLRQHV��&3$�
��&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��

&RQ�HVR�\D�FDUJDGR��OD�SURSXHVWD�HV�FRQYRFDU�D�XQD�MRUQDGD�GH�PDSHR�SDUWLFLSDWLYR�HO�MXHYHV����GH�QRYLHPEUH��HQWUH�ODV�������\�ODV����DSUR[���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��

$FRUGDPRV�MXQWDUQRV�QXHYDPHQWH�HO�PDUWHV����GH�QRYLHPEUH��D�ODV����KV��SDUD�RUJDQL]DU�OD�GLQ£PLFD�GH�WUDEDMR�GH�OD�-RUQDGD�
&DEH�DFODUDU�TXH�SRVSRQHPRV�HO�KRUDULR�KDELWXDO�GH�OD�FRPLVLµQ�\D�TXH�HVH�PLVPR�G¯D�KD\�UHXQLµQ�SOHQDULD�GHO�&RQVHMR�6RFLDO�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�SRU�ORV
'HUHFKRV�0LJUDQWHV

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�VXUJLµ�HQ������SRU�LQLFLDWLYD�GH�OD�&RRUGLQDFLµQ�GH�$VXQWRV�/DWLQRDPHULFDQRV�GH�OD�6HFUHWDU¯D�GH�([WHQVLµQ�GH�OD�81/3��&HQWUDOPHQWH�VH�RULHQWµ�DO�WUDEDMR�HQ�UHODFLµQ�DO�DJUDYDPLHQWR�GH�OD�VLWXDFLµQ�GH
GLVFULPLQDFLµQ�\�FULPLQDOL]DFLµQ�GH�ODV�FRPXQLGDGHV�PLJUDQWHV��D�SDUWLU�GHO�GHFUHWR���������GHO�3RGHU�(MHFXWLYR�1DFLRQDO�
+D�WUDEDMDGR�HQ�OD�HODERUDFLµQ�GH�XQ�GRFXPHQWR�FU¯WLFR�GH�GLFKR�GHFUHWR��TXH�IXH�DFRPSD³DGR�SRU����FRQVHMRV�GLUHFWLYRV�GH�OD�81/3����FROHJLRV�\�JUDQ�FDQWLGDG�GH�RUJDQL]DFLRQHV�H�LQVWLWXFLRQHV��\�FRQWLQ¼D�WUDEDMDQGR�
HQ�DUWLFXODFLµQ�FRQ�OD�6HFUHWDU¯D�$FDG«PLFD�GH�OD�81/3��HQ�HO�DFRPSD³DPLHQWR�D�HVWXGLDQWHV�XQLYHUVLWDULRV�PLJUDQWHV��MXQWR�D�OD�3URVHFUHWDU¯D�GH�0HGLRV�\�3XEOLFDFLRQHV��HQ�OD�JHQHUDFLµQ�GH�FRQWHQLGRV�DXGLRYLVXDOHV
\��MXQWR�D�OD�'HIHQVRU¯D�GHO�3XHEOR��HQ�OD�SURPRFLµQ�GH�GHUHFKRV�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�7LHUUD�
9LYLHQGD�\�+£ELWDW

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������\�GHVGH�HQWRQFHV�KD�LQWHUYHQLGR�HQ�SURFHVRV�GH�UHJXODUL]DFLµQ�GRPLQLDO��HQ�FRQIOLFWRV�SRU�RFXSDFLRQHV�GH�WLHUUDV�\�GHVDORMRV��HQ�SURSXHVWDV�GH�SRO¯WLFDV�S¼EOLFDV��FRPR�OD�/H\
3URYLQFLDO���������GH�$FFHVR�-XVWR�DO�+£ELWDW��\�HQ�SURFHVRV�GH�IRUPDFLµQ�\�FDSDFLWDFLµQ�
$FWXDOPHQWH�SDUWLFLSD�HQ�ODV�LQLFLDWLYDV�YLQFXODGDV�DO�GLFWDGR�GH�OD�'LSORPDWXUD�GH�3URGXFFLµQ�GH�+£ELWDW�\�*HVWLµQ�LQWHJUDO�GHO�7HUULWRULR��DV¯�FRPR�GH�GLIHUHQWHV�FRQIOLFWRV�SRU�HO�DFFHVR�D�OD�WLHUUD��\�HQ�GHEDWHV�\
SURSXHVWDV�TXH�DSRUWHQ�DO�DFFHVR�D�OD�WLHUUD��OD�YLYLHQGD�\�HO�K£ELWDW�GH�ORV�VHFWRUHV�P£V�YXOQHUDEOHV�GH�OD�UHJLµQ�

1RWD�

6H�DGMXQWD�HO�SULPHU�GRFXPHQWR�GH�WUDEDMR�HQ�IXQFLµQ�GH�ORV�DSRUWHV�UHDOL]DGRV�SRU�ORV�GLIHUHQWHV�VHFWRUHV�TXH�SDUWLFLSDURQ�HQ�HO�3ULPHU�(QFXHQWUR�6HFWRULDO�5HJLRQDO�GH�+£ELWDW�\�7HUULWRULR��(VWH�PDWHULDO�QR�SUHWHQGH
VHU�H[KDXVWLYR��VLQR�UHFRUUHU�OR�HOHPHQWRV�UHJLVWUDGRV�D�OR�ODUJR�GHO�GHEDWH��DV¯�FRPR�OD�DJHQGD�GH�WUDEDMR�DFRUGDGD��$�FRPLHQ]RV�GH������QRV�SRQGUHPRV�HQ�FRQWDFWR�SDUD�SURSRQHU�QXHYRV�HVSDFLRV�GH�HQFXHQWUR�HQ
HO�PDUFR�GH�HVWD�&RPLVLµQ�GH�WUDEDMR�

$FWLYLGDGHV�\�UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D
3RSXODU��6RFLDO�\�6ROLGDULD

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XE3URJUDPD�2SHUDWLYR�������9LQFXODFLµQ�FRQ
'HSHQGHQFLDV

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(VWD�&RPLVLµQ�LQLFLµ�DFWLYLGDGHV�HQ�������EXVFDQGR�DSRUWDU�HVSDFLRV�GH�FRPHUFLDOL]DFLµQ�GLUHFWD�HQWUH�SURGXFWRUHV�\�FRQVXPLGRUHV��$�OR�ODUJR�GHO�WLHPSR�DYDQ]µ�HQ�HO�DFRPSD³DPLHQWR�D�RUJDQL]DFLRQHV�SDUD�VX
IRUPDOL]DFLµQ��\�HQ�SURFHVRV�GH�FDSDFLWDFLµQ�



Volver al índice

7DPEL«Q�HQ������VXPµ�HO�WUDEDMR�FRQ�UHFXSHUDGRUHV�XUEDQRV��EXVFDQGR�IRUWDOHFHU�D�FRRSHUDWLYDV�GH�/D�3ODWD��\�DFRPSD³DU�LQLFLDWLYDV�VLPLODUHV�HQ�PXQLFLSLRV�GH�OD�UHJLµQ�
7DPEL«Q�HQ�HVWH�HVSDFLR�VH�WUDEDMD�HO�IRUWDOHFLPLHQWR�D�ORV�SURGXFWRUHV�GH�OD�DJULFXOWXUD�IDPLOLDU��IXQGDPHQWDOPHQWH�GHVGH�OD�FULVLV�P£V�SURIXQGD�GHO�VHFWRU�LQLFLDGD�D�FRPLHQ]RV�GH������
(VWD�&RPLVLµQ�WDPEL«Q�DERUGD�HO�DFRPSD³DPLHQWR�W«FQLFR�\�HO�GHVDUUROOR�GH�WHFQRORJ¯DV�VHQFLOODV�SDUD�DSRUWDU�D�HPSUHQGLPLHQWRV�GH�OD�(FRQRP¯D�3RSXODU�

3URJUDPD�GH�3URPRFLµQ�\�)RUWDOHFLPLHQWR�GH�OD
$JULFXOWXUD�)DPLOLDU�GHVGH��OD�81/3

(Q�JHVWLµQ
SHUPDQHQWH

1RUPDO � ���������� � 6XEWDUHD�HQ�JHVWLµQ�SHUPDQHQWH��������$FWLYLGDGHV�\
UHXQLRQHV�GH�OD�&RPLVLµQ�GH�(FRQRP¯D�3RSXODU��6RFLDO�\
6ROLGDULD

6XEWDUHD�HQ
JHVWLµQ
SHUPDQHQWH

'HVFULSFLRQ�

(Q�OD�UHXQLµQ�SOHQDULD�GH�IHEUHUR�GH������VH�SODQWHµ�OD�LGHD�GH�OD�FUHDFLµQ�GHO�3URJUDPD��LQWHJUDQGR�GLIHUHQWHV�HVSDFLRV�GH�OD�SUHVLGHQFLD��GH�IDFXOWDGHV��GH�RUJDQLVPRV�S¼EOLFRV�\�RUJDQL]DFLRQHV�GH�SURGXFWRUHV��FRQ�OD
LGHD�GH�JHQHUDU�SULRULGDGHV�FRPXQHV�\�DUWLFXODU�HVIXHU]RV��6H�PHQFLRQDURQ�FRPR�WHPDV�D�VXPDU��HO�SUR\HFWR�GH�/H\�GH�6HPLOODV�\�OD�QHFHVLGDG�GH�JHQHUDU�SURFHVRV�GH�SURPRFLµQ�GH�OD�VREHUDQ¯D�DOLPHQWDULD��TXH�VH
VXPDU£Q�DO�GHEDWH�HQ�HO�PDUFR�GHO�SURJUDPD�

1RWD�

6H�DGMXQWD�OD�5HVROXFLµQ�1r����������DQH[R�,�\�,,�GH�&5($&,�1�GHO�3URJUDPD�GH�3URPRFLµQ�\�)RUWDOHFLPLHQWR�GH�OD�$JULFXOWXUD�)DPLOLDU�GH�OD�81/3�DSUREDGD�HO�G¯D���GH�RFWXEUH�GH������


