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��3UHVHQWDFLyQ

/D�(VFXHOD�7pFQLFD�6XSHULRU�GH�,QJHQLHUtD�,QIRUPiWLFD�SDUWLFLSy�HQ�HO�SURJUDPD
$8',7�GHVGH�VX�LQLFLR��\�GHQWUR�GH�pO�GLVHxy�VX�6LVWHPD�GH�*DUDQWtD�GH
&DOLGDG��6*&���/D�SURSXHVWD�GHILQLWLYD�GHO�VLVWHPD�IXH�UHPLWLGD�D�OD�$JHQFLD
1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�&DOLGDG��$1(&$��HO�GtD���GH�IHEUHUR�GH�������TXH
HPLWLy�HO �FRUUHVSRQGLHQWH�FHUWLILFDGR�GH�YDOLGDFLyQ�HO����GH�VHSWLHPEUH�GH
������(O�GHVSOLHJXH�GHO�6*&�FRPHQ]y�HQ�IHEUHUR�GH������\�GHVGH�HVD�IHFKD��OD
&RPLVLyQ�GH�*DUDQWtD�GH�&DOLGDG��&*&��KD�UHYLVDGR�GLVWLQWRV�SURFHVRV�SDUD
DVXPLU�ODV�UHFRPHQGDFLRQHV�GH�OD�$1(&$�HQ�VX�LQIRUPH�ILQDO�\�OD�UHYLVLyQ�TXH�
FRQ�FDUiFWHU�JHQHUDO� � OD�8QLYHUVLGDG�GH�0iODJD�UHDOL]y�VREUH�DOJXQRV
LQGLFDGRUHV�GH�FDOLGDG�

(Q�PD\R�GH�������VH�UHQRYy�OD�-XQWD�GH�(VFXHOD�\�FRQ�HOOD�VH�QRPEUy�XQ�QXHYR
'LUHFWRU��'��(UQHVWR�3LPHQWHO�6iQFKH]��/RV�FDPELRV�HQ�HO�HTXLSR�GH�GLUHFFLyQ�
VXSXVR�WDPELpQ�OD�UHQRYDFLyQ�SDUFLDO �GH�OD�&*&��TXH�TXHGR�IRUPDGD�SRU� ORV
VLJXLHQWHV�PLHPEURV�

'��(UQHVWR�3LPHQWHO�6iQFKH]��3UHVLGHQWH

'��$JXVWtQ�9DOYHUGH�5DPRV��9LFHSUHVLGHQWH�\�&RRUGLQDGRU

'��5DIDHO�1DYDV�*RQ]iOH]��3�'�,���*UDGR�HQ�,QJHQLHUtD�,QIRUPiWLFD�

'��(QULTXH�6ROHU�&DVWLOOR��3�'�,���*UDGR�HQ�,QJHQLHUtD�GHO�6RIWZDUH�

'��6L[WR�6iQFKH]�0HULQR��3�'�,���*UDGR�HQ�,QJHQLHUtD�GH�&RPSWXDGRUHV�

'���&DUPHQ�0DUtD�*DUFtD�/ySH]��3�'�,���*UDGR�HQ�,QJHQLHUtD�GH�OD�6DOXG�

'��0DULR�*RQ]iOH]�3HxDOYHU��3�'�,���0iVWHU�6�,�$��

'���0yQLFD�3LQWR�$ODUFyQ��3�'�,���0iVWHU�,�6�,�$��

'���7ULQLGDG�&DVWLOOR�&DVWLOOR��(VWXGLDQWH�*UDGR��&RQVHMR�GH�(VWXGLDQWHV�

'��-XDQ�%DH]D�9LOODOED��3�$�6���&RQVHUMHUtD�

'���(YD�9DOOHMR�*DUFtD��6HUYLFLR�GH�&DOLGDG��3ODQLILFDFLyQ�(VWUDWpJLFD�\
5HVSRQVDELOLGDG�6RFLDO
�

��$QiOLVLV�GH�ORV�UHVXOWDGRV�GHO�6*&��HVSHFLDO�UHIHUHQFLD�D�ODV
WDVDV�GH�UHQGLPLHQWR��DEDQGRQR��HILFLHQFLD�\�JUDGXDFLyQ�

/D�PD\RUtD�GH�ORV�LQGLFDGRUHV�TXH�IRUPDQ�SDUWH�GHO�6*&�GHO�FHQWUR�VRQ
SURSRUFLRQDGRV�SRU�ORV�GLVWLQWRV�VHUYLFLRV�GH�OD�XQLYHUVLGDG��SHUR�VHLV�GH�HOORV
VRQ�PHGLGRV�GLUHFWDPHQWH�SRU� OD�&*&�D�SDUWLU �GH� ORV�GDWRV�TXH�HOOD�PLVPD
UHFRJH� �(PSH]DPRV�DQDOL]DQGR�HVWRV� LQGLFDGRUHV�

,1����1LYHO�GH�FXPSOLPHQWR�GH�ORV�REMHWLYRV�GH�FDOLGDG��������/RV
REMHWLYRV�GH�FDOLGDG�\��SRU�OR�WDQWR��OD�MXVWLILFDFLyQ�GH�HVWH�LQGLFDGRU
VHUiQ�DQDOL]DGRV�GHWDO ODGDPHQWH�HQ� OD�VHFFLyQ���GH�HVWD�PHPRULD�
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VHUiQ�DQDOL]DGRV�GHWDO ODGDPHQWH�HQ� OD�VHFFLyQ���GH�HVWD�PHPRULD�
,1����3RUFHQWDMH�GH�DFFLRQHV�GH�PHMRUD�UHDOL]DGDV��������/RV�DFFLRQHV�GH

PHMRUD�UHDOL]DGDV�\� �SRU�OR�WDQWR� � OD� MXVWLILFDFLyQ�GH�HVWH�LQGLFDGRU�VHUiQ
DQDOL]DGRV�GHWDO ODGDPHQWH�HQ� OD�VHFFLyQ���GH�HVWD�PHPRULD�
,1����3RUFHQWDMH�GH�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�DFWLYLGDGHV�GH

RULHQWDFLyQ��������(Q�HVWH�LQGLFDGRU�VH�KDQ�FRQVLGHUDGR�ODV�MRUQDGDV�GH
ELHQYHQLGD�\�OD�SDUWLFLSDFLyQ�HQ�HO�FXUVR�FHUR�GH�0DWHPiWLFDV��/DV
MRUQDGDV�GH�ELHQYHQLGD�W LHQHQ�OXJDU�HQ�ORV�SULPHURV�GtDV�GHO�FXUVR�\�
DXQTXH�SRU�ORV�SOD]RV�HVWDEOHFLGRV�SRU�OD�8QYHUVLGDG�GH�0iODJD�SDUD�OD
PDWULFXODFLyQ� �QR�HVWiQ�LQFRUSRUDGRV�OD� WRWDOLGDG�GH�ORV�DOXPQRV� � OD
SDUWLFLSDFLyQ�DVFLHQGH�DO������OR�TXH�SRGHPRV�FRQVLGHUDU�OD�WRWDOLGDG�GHO
DOXPQDGR��3RU�RWUD�SDUWH� �HO �FXUVR�FHUR�GH�0DWHPiWLFDV�VH�UHDOL]D�GRV
VHPDQDV�DQWHV�GHO� LQLFLR�GHO�FXUVR� �SRU� OR�TXH�QR�HV�SRVLEOH�TXH
SDUW LFLSHQ�HQ�pO � WRGRV� ORV�HVWXGLDQWHV�TXH�I LQDOPHQWH�VH�PDWULFXODQ�HQ�ORV
WtWXORV�LPSDUWLGRV�HQ�OD�HVFXHOD��D~Q�DVt� �OD�SDUWLFLSDFLyQ�DVFLHQGH�DO�����
/D�ODERU�GH�LQIRUPDFLyQ�TXH�UHDOL]D� WDQWR�HO �SURIHVRUDGR�UHVSRQVDEOH�GHO
FXUVR�FRPR�HO �SHUVRQDO�GH�VHFUHWDULD�GXUDQWH�HO �SURFHVR�GH�PDWUtFXOD�
KDFH�TXH�HO � LQWHUpV�SRU�HVWH�FXUVR�DXPHQWH�GH�XQ�FXUVR�D�RWUR�
,1����2IHUWD�GH�SUiFWLFDV�H[WHUQDV�� �VH�KDQ�RIHUWDGR����SXHVWRV�HQ

SUiFWLFDV�H[WHUQDV� �$FWXDOPHQWH� �HO �FHQWUR�HV�UHVSRQVDEOH�GH�OD�RIHUWD�GH
SUiFWLFDV�SDUD�OD�DVLJQDWXUD�3UDFWLFXP�GHO�W t WXOR�GH�,QJHQLHUtD�,QIRUPiWLFD
�WtWXOR�D�H[WLQJXLU�� �/D�RIHUWD�HV�VXILHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�\
H[SHFWDW LYDV�GH� ORV�DOXPQRV�TXH�RSWDQ�DQXDOPHQWH�D�HVWD�DVLJQDWXUD�
,1����1~PHUR�GH�SXHVWRV�GH�WUDEDMR�SRU�HVWXGLDQWH���������(VWH

LQGLFDGRU�KD�DXPHQWDGR�FRQ�UHVSHFWR�DO �FXUVR�SDVDGR�������� �/DV�UD]RQHV
KDQ�VLGR� �SRU�XQD�SDUWH� � ODV�REUDV�DFRPHWLGDV�HQ�HO �FHQWUR�SDUD�OD�GLYLVLyQ
GH�XQ�DXOD� �TXH�KD�SHUPLWLGR�RSWLPL]DU�HO �HVSDFLR�GLVSRQLEOH� �\�HQ
ELEOLRWHFD�SDUD�OD�FUHDFLyQ�GH�HVSDFLRV�SDUD�HO � WUDEDMR�GH�DOXPQRV�SRU
JUXSRV� �DFRPRGDQGR�DVt � ORV�UHFXUVRV�GHO �FHQWUR�D� ODV �QXHYDV�QHFHVLGDGHV
VXUJLGDV�GH�OD�LPSODQWDFLyQ�GHO�SODQ�%RORQLD� �1R�GHEHPRV�LJQRUDU
WDPSRFR�HO �GHVFHQVR�GHO �Q~PHUR� WRWDO �GH�DOXPQRV�PDWU LFXODGRV�HQ� OD
(VFXHOD�
,1����3RUFHQWDMH�GH�DFFLRQHV�LPSODQWDGDV�UHODFLRQDGDV�FRQ�ODV�TXHMDV

UHFLELGDV���������'XUDQWH�HO�FXUVR�REMHWR�GH�HVWD�PHPRULD�VH�KDQ�UHFLELGR
GRV�VROLFLWXGHV�HQ�HO�VHUYLFLR�GH�TXHMDV�\�VXJHUHQFLDV�GHO�FHQWUR� �TXH�KDQ
VLGR�DWHQGLGDV�VDW LVIDFWRULDPHQWH�

7DVD�GH�JUDGXDFLyQ� � �3RUFHQWDMH�GH�HVWXGLDQWHV�TXH�VXSHUDQ�HO� W t WXOR�HQ�HO
W LHPSR�SUHYLVWR�R�HQ�XQ�DxR�PiV� �UHVSHFWR�GHO� WRWDO �GH�DOXPQRV�GH�DFFHVR��(VWD
WDVD�KD�DXPHQWDGR�GHO�������DO��������(VWD�YDULDFLyQ�HV�GHVLJXDO�VL�VH�DQDOL]D
SRU� W L WXODFLRQHV� �\D�TXH�DXPHQWD�FRQVLGHUDEOHPHQWH�HQ�,QJHQLHUtD�,QIRUPiWLFD
�GHO������DO��������\�EDMD�OLJHUDPHQWH�HQ�,�7�,��GH�6LVWHPDV��GHO�������DO��������
(VWRV�LQGLFDGRUHV�KDFHQ�UHIHUHQFLD�D�ORV�Wt WXORV�D�H[WLQJXLU�\�HVWiQ
FRQGLFLRQDGRV�SRU�HVWD�FLUFXQVWDQFLD�

7DVD�GH�DEDQGRQR�� �3RUFHQWDMH�GH�HVWXGLDQWHV�TXH�DEDQGRQDQ�WUDV �FXUVDU �HO
SULPHU�DxR��(VWD� WDVD�KD�VXIU LGR�XQ� LPSRUWDQWH�DXPHQWR�UHSHFWR�GHO �FXUVR
DQWHULRU� �SDVDQGR�GHO��������DO��������\�VLWXiQGRVH�PX\�SRU�HQFLPD�GH�OD
PHGLD�GH�UDPD��TXH�HVWi�HQ���������+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HVWH�GDWR
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KDFH�UHIHUHQFLD�D�ORV�W t WXORV�D�H[WLQJXLU�\�HVWH�DXPHQWR�VH�H[SOLFD�SDUFLDOPHQWH
SRU�OD�WUDQVIHUHQFLD�GH�DOXPQRV�D�ORV�QXHYRV�JUDGRV��6L�ELHQ�OD�&*&�FRQVLGHUD
SUHRFXSDQWH�HO �GDWR� �HQWLHQGH�TXH�HV�GLI tFL O �YDORUDUOR�DGHFXDGDPHQWH�PLHQWUDV
HVWHPRV�HQ�HO �SHULRGR�GH�DGDSWDFLyQ�GH�XQRV� W t WXORV�D�RWURV�

7DVD�GH�HILFLHQFLD�� �3RUFHQWDMH�GH�FUpGLWRV�QHFHVDULRV�SDUD�FRQVHJXLHU�HO � W t WXOR
UHVSHFWR�GH�OR�HIHFWLYDPHQWH�PDWULFXODGRV��/D�WDVD�PHGLD�GH�ORV�VLHWH�W t WXORV
DQDOL]DGRV�HV�GH���������OLJHUDPHQWH�SRU�GHEDMR�GH�OD�PHGLD�GH�OD�UDPD��TXH
VH�VLW~D�HQ���������(O�DQiOLVLV�SRU�WLWXODFLRQHV�HV�GLVSDU��'LVPLQX\H
OLJHUDPHQWH�HQ�,QJ��,QIRUPiWLFD�H�,�7�,��GH�6LVWHPDV��SHUR�DXPHQWD�HQ�,�7�,��GH
*HVWLyQ��/D�FRPLVLyQ�FRQVLGHUD�VLQ�HPEDUJR��SUHRFXSDQWH�ORV�GDWRV�HQ�ORV
QXHYRV�JUDGRV��HQ�ORV�TXH�VRODPHQWH�HO�*�,��GH�OD�6DOXG�VXSHUD�HO�����\�SRU�HOOR
GHFLGH�PDQWHQHU�HO �REMHWLYR�GH�PHMRUDU�HVWD� WDVD�HQ�FXUVRV�VXFHVLYRV� �1R
REVWDQWH� �GHEH� WHQHUVH�HQ�FXHQWD�TXH�SDUD�HVWRV� W t WXORV� � ORV�GDWRV�VH
FRUUHVSRQGHQ�FRQ� ORV�GRV�SULPHURV�FXUVRV� �HQ� ORV�TXH�VXHOHQ�VHU
WUDGLFLRQDOPHQWH�QHJDWLYRV�

7DVD�GH�UHQGLPLHQWR� � �3RUFHQWDMH�GH�FUpGLWRV�VXSHUDGRV�UHVSHFWR�GH�ORV
PDWULFXODGRV� �(VWD� WDVD�KD�PHMRUDGR�FRQVLGHUDEOHPHQWH�UHVSHFWR�GHO �FXUVR
DQWHULRU� �SDVDQGR�GHO��������DO��������\�VLWXiQGRVH�SRU�HQFLPD�GH�OD�PHGLD�GH
OD�UDPD��TXH�HVWi�HQ���������'HEHPRV�UHFRUGDU�TXH�HVWH�HUD�XQR�GH�ORV
REMHWLYRV�GH�FDOLGDG�SDUD�HVWH�FXUVR� �$XQTXH�SUiFWLFDPHQWH� WRGRV� ORV� W t WXORV
PHMRUDQ�HQ�HVWH� LQGLFDGRU� �VRQ�ORV� W t WXORV�KD�H[WLQJXLU�\� ORV�PiVWHUHV� ORV�TXH
DSRUWDQ�PiV�SHVR�HQ�OD�PHGLD� �HVWR�HV�HVSHUDEOH� �\D�TXH�VRQ�ORV�FXUVRV
DYDQ]DGRV�ORV�TXH�WUDGLFLRQDOPHQWH�W LHQHQ�XQD�PHMRU� WDVD�GH�HILFLHQFLD� �/DV
HQFXHVWDV�PXHVWUDQ�TXH�PHQRV�GHO �����GH�ORV�DOXPQRV�FRQVLGHUD� OD�GLI LFXOWDG
GH�ODV�DVLJQDWXUDV�FRPR�FDXVD�GH�DEDQGRQR�\�HQ�FXDOTXLHU�FDVR� � OD� ODERU
GRFHQWH�HV�YDORUDGD�SRVLW LYDPHQWH�SRU� ORV�DOXPQRV�GHO�FHQWUR��HVWR�QRV�O OHYD�D
OD�FRQFOXVLyQ�GH�TXH�ODV�UD]RQHV�GHO �DEDQGRQR�KD\�TXH�EXVFDUODV�HQ� OD�IRUPD
HQ�OD�TXH�HO �DOXPQR�VH�HQIUHQWD�D�VXV�HVWXGLRV� �/D�FRPLVLyQ�FRQVLGHUD�TXH� �D~Q
WHQLHQGR�HQ�FXHQWD� OR�SRVLW LYR�GHO �GDWR� �HV� LPSRUWDQWH�PDQWHQHU� ODV�DFFLRQHV
RULHQWDGDV�D�PHMRUDU �HVWH� LQGLFDGRU�

7DVD�GH�H[LWR�� �3RUFHQWDMH�GH�FUpGLWRV�VXSHUDGRV�UHVSHFWR�GH� ORV
HYDOXDGRV��(VWD�WDVD�KD�PHMRUDGR�GHVGH�HO �FXUVR�SDVDGR��SDVDQGR�GHO�������
DO��������\�VLWXiQGRVH�SRU�HQFLPD�GH�OD�PHGLD�GH�OD�UDPD����������/RV�GDWRV
GHVJORVDGRV�SRU� W L WXODFLRQHV�PXHVWUDQ�TXH�HVWD� WDVD�HV �PHMRU �SDUD� ORV� W t WXORV�D
H[WLQJXLU � � OR�TXH�HV�HVSHUDEOH�SRU� ODV�UD]RQHV�\D�H[SXHVWDV�HQ�ORV�SXQWRV
DQWHULRUHV� �5HVSHFWR�D� ORV�QXHYRV�JUDGRV� � ORV� tQGLFHV�PHMRUDQ�UHVSHFWR�GHO
FXUVR�DQWHULRU�HQ�WRGRV�HOORV� � OR�TXH�VH�H[SOLFD�SDUFLDOPHQWH�SRU�OD
LQFRUSRUDFLyQ�GHO�VHJXQGR�FXUVR� �/D�FRPLVLyQ�FRQVLGHUD�TXH� �D~Q�WHQLHQGR�HQ
FXHQWD�TXH� ORV�GDWRV�VRQ�SRVLW LYRV� �HV � LPSRUWDQWH�PDQWHQHU� ODV �DFFLRQHV
RULHQWDGDV�D�PHMRUDU �HVWH� LQGLFDGRU�

3DVDPRV�D�DQDOL]DU�HO �UHVWR�GH�LQGLFDGRUHV�TXH�HVWDEOHFH�HV�6*&�\�TXH�VRQ
UHFRJLGRV�SRU�ORV�VHUYLFLRV�FRUUHVSRQGLHQWHV�GH�OD�8QLYHUVLGDG�

/D�GXUDFLyQ�PHGLD�GH�ORV�WtWXORV��,1����HV�RWUR�GH�ORV�LQGLFDGRUHV�TXH
DFWXDOPHQWH�VROR�HV�DSOLFDEOH�D�ORV�W t WXORV�D�H[WLQJXLU�\�TXH�SRU�OR�WDQWR�HVWi
PX\�FRQGLFLRQDGR�SRU� OD�IDVH�GH� LPSODQWDFLyQ�HQ�OD�TXH�QRV�HQFRQWUDPRV� �(Q
,��,QIRUPiWLFD��HVWi�DFWXDOPHQWH�HQ������DxRV��HQ�,�7�,��GH�*HVWLyQ��HQ������DxRV
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,��,QIRUPiWLFD��HVWi�DFWXDOPHQWH�HQ������DxRV��HQ�,�7�,��GH�*HVWLyQ��HQ������DxRV
\�HQ�,�7�,��GH�6LVWHPDV�HQ������DxRV�

(O�JUDGR�GH�FREHUWXUD�GH�ODV�SOD]DV��,1����VH�TXHGD�FHUFD�GHO�FLHQ�SRU�FLHQ�HQ
FDVL�WRGRV�ORV�WtWXORV���������HQ�*�,�,QIRUPDWLFD���������HQ�*�,��GHO�6RIWZDUH�
�������HQ�*�,��GH�OD�6DOXG���SHUR�VH�TXHGD�HQ�XQ��������HQ�HO�*�,��GH
&RPSXWDGRUHV� �HQWHQGHPRV�TXH�HVWH � W t WXOR�HV �SRVLEOHPHQWH�HO �PiV
GHVFRQRFLGR�SRU� ORV�DOXPQRV�SRWHQFLDOHV � �SHUR� WDPELpQ�GHEHPRV�YDORUDU
SRVLWLYDPHQWH�HO � WUDEDMR�UHDOL]DGR�SDUD�FRUUHJLU �HVWD�FLUFXQVWDQFLD� �\D�TXH�HVWH
JUDGR�GH�FREHU WXUD �KD�DXPHQWDGR�FRQVLGHUDEOHPHQWH �GHVGH�HO �FXUVR�SDVDGR
����������7DPELpQ�KD�PHMRUDGR�FRQVLGHUDEOHPHQWH� OD�GHPDQGD�GH�QXHVWURV
WtWXORV�HQ�SULPHUD�RSFLyQ��,1��B����GHO�����DO�����HQ�*�,��,QIRUPiWLFD��GHO
��������DO���������HQ�*�,��GHO�6RIWZDUH��GHO�������DO��������HQ�*�,��GH
&RPSXWDGRUHV� �DGHPiV��HQ�HVWH�SULPHU�DxR�GH�LPSODQWDFLyQ�GHO�*�,� �GH�OD
6DOXG� �HVWD�GHPDQGD�VH�VL W~D�HQ�������� � OR�TXH�PXHVWUD� OD�EXHQD�DFRJLGD�GH
HVWH�Wt WXOR��/D�GHPDQGD�WDQWR�HQ�VHJXQGD�RSFLyQ��,1��B���FRPR�HQ�ODV
VLJXLHQWHV��,1��B��� � WDPELpQ�KD�PHMRUDGR�UHVSHFWR�GHO�FXUVR�DQWHULRU� �H[FHSWR
HQ�HO �*�, � �GH�&RPSXWDGRUHV� �TXH�HQ�OD�GHPDQGD�HQ�VHJXQGD�RSFLyQ�GHVFLHQGH
GHO��������DO��������

/RV�tQGLFHV�GH�LQVHUFLyQ�HQ�HO�WHMLGR�VRFLRHFRQyPLFR�GH�ORV�HJUHVDGRV��,1���
KDQ�YDULDGR�GH�IRUPD�GLYHUVD��PLHQWUDV�TXH�HQ�OD�W L WXODFLyQ�GH�,� �,QIRUPiWLFD
DXPHQWD�GHO��������DO���������HQ�,�7�,�GH�*HVWLyQ�GHVFLHQGH�GHO��������DO
�������\�HQ�,�7�,��GH�6LVWHPDV�GHVFLHQGH�GHO��������DO���������7DPELpQ�VH�KDQ
DQDOL]DGR�ORV�GDWRV�TXH�DSDUHFHQ�HQ�ORV�,QIRUPHV�GH�,QVHUFLyQ�TXH
SURSRUFLRQD�OD�8QLGDG�GH�3URVSHFFLyQ�2FXSDFLRQDOHV�GH�OD�80$�SDUD
FRPSDUDU� ODV� W L WXODFLRQHV�GH�HVWD�(VFXHOD�FRQ�ODV�RWUDV�GH�VX�UDPD��'H�HVWD
IRUPD� �KHPRV�SRGLGR�FRPSUREDU �TXH� ORV � tQGLFHV�GH� LQVHUFLyQ�GH�QXHVWURV
Wt WXORV�VH�VLW~DQ�SRU�OR�JHQHUDO�SRU�HQFLPD�GHO�UHVWR�GH�W L WXODFLRQHV�\�HQ
FXDOTXLHU�FDVR�SRU�HQFLPD�GH�OD�PHGLD�

(O�tQGLFH�,1����3RUFHQWDMH�GH�SURIHVRUHV�TXH�SDUWLFLSDQ�HQ�DFWLYLGDGHV�GH
IRUPDFLyQ�RUJDQL]DGDV�HQ�OD�80$��GHVFLHQGH�GHO����DO��������(VWH�GHVFHQVR
WLHQH�YDULDV�H[SOLFDFLRQHV��KDQ�GHVFHQGLGR�HVWH�W LSR�GH�DFWLYLGDGHV�UHDOL]DGDV
GHQWUR�GHO �SURSLR�FHQWUR� �GHELGR�D� OD�HO LPLQDFLyQ�GH�OD�SDUW LGD�SUHVXSXHVWDULD
HVSHFtILFD�XQD�YH]�ILQDOL]DGR�HO�SODQ�SLORWR��WUDV�YDULRV�DxRV�GH�DOWD
SDUW LFLSDFLyQ�SRU�SDUWH�GHO �SURIHVRUDGR�HQ�HVWH� W LSR�GH�DFWLYLGDGHV� �HV�PiV
GLILFLO �SDUD�HOORV�HQFRQWUDU�FXUVRV�QXHYRV�R�DGHFXDGRV� �/D�FRPLVLyQ�HQWLHQGH
TXH�HV�FRQYHQLHQWH�XQD�PD\RU�SDUW LFLSDFLyQ�GHO �SURIHVRUDGR�HQ�HVWDV
DFWLYLGDGHV��\�SRU�HVR�HVWDEOHFH�OD�DFFLyQ�GH�PHMRUD�$��

(O�LQGLFDGRU�,1����3RUFHQWDMH�GH�DOXPQRV�GHO�&HQWUR�TXH�SDUWLFLSDQ�HQ
SURJUDPDV�GH�PRYLOLGDG��KD�DXPHQWDGR�GHO ������DO ������ �$XQTXH�HVWH�GDWR
SDUHFH�SRVLW LYR� �KD\�TXH�WHQHU�HQ�FXHQWD�TXH�VRQ�ORV�DOXPQRV�GH�ORV�SODQHV�D
H[WLQJXLU� ORV�TXH�DFFHGHQ�SULQFLSDOPHQWH�D�HVWRV�SODQHV� �GHELGR�D� OD�PD\RU
IOH[LELOLGDG�SDUD�FRQYDOLGDU� ODV�DVLJQDWXUDV�UHDOL]DGDV�HQ�XQLYHUVLGDGHV
H[WUDQMHUDV�\D�IXHUD�FRQ�DVLJQDWXUDV�UHJODGDV�R�FRQ�OLEUH�FRQILJXUDFLyQ��6LQ
HPEDUJR� �VH�KD�REVHUYDGR�TXH� ORV�DOXPQRV�GH� ORV�SODQHV�QXHYRV�HQFXHQWUDQ
PHQRV�LQWHUHVDQWH�HO�SODQ�GH�PRYLOLGDG��/D�FRPLVLyQ�FUHH�QHFHVDULR�YLJLODU�OD
HYROXFLRQ�GH�HVWH�GDWR�DXQTXH�QR�FUHH�QHFHVDULR�IL MDU �DFFLRQHV�GH�PHMRUD�VREUH
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pO�
�
(O �UHVWR�GH� ORV� LQGLFDGRUHV�SURYLHQHQ�IXQGDPHQWDOPHQWH�GH� ODV�GLVW LQWDV
HQFXHVWDV�GH�VDWLVIDFFLyQ�UHDOL]DGDV�D�ORV�GLVWLQWRV�FROHFWLYRV�XQLYHUVLWDULRV� �/D
FRPLVLyQ�KD�YDORUDGR�HQ�VXV�GLVW LQWDV�UHXQLRQHV�HO �SRFR�YDORU�TXH�W LHQHQ�HVWRV
LQGLFDGRUHV�SRU �GLV W LQWDV �FDXVDV� �HVFDVR�Q~PHUR�GH�SHUVRQDV�TXH�SDUW LFLSD�HQ
HOODV��DSHQDV�XQ�����GH�ORV�DOXPQRV�\�PHQRV�GHO�����GHO�SURIHVRUDGR���QR
SXHGHQ�FRQVLGHUDUVH�PXHVWUDV �SRU �QR�HVWDU �VHOHFFLRQDGDV�DOHDWRU LDPHQWH� �QR
KD\�H[FHVLYR�FRQWURO�HQ�OD� LGHQWLGDG�GH�ORV�HQFXHVWDGRV�R�LPSHGLU� OD
UHSHWLFLyQ��HWF� �$~Q�DVt� � OD�FRPLVLyQ�FRQVLGHUD�SRVLWLYR�TXH�VHDQ�DOWRV�DTXHOORV
LQGLFDGRUHV�TXH�DIHFWDQ�D�PD\RU�Q~PHUR�GH�DOXPQRV��HO �,1���HV�LJXDO�D�����
�VDWLVIDFFLyQ�GH�ORV�HVWXGLDQWHV�FRQ�HO�SURFHVR�GH�VHOHFFLyQ��DGPLVLyQ�\
PDWULFXODFLyQ���HO�,1���HV�LJXDO�D�������QLYHO�GH�FXPSOLPLHQWR�GH�OD
SODQLILFDFLyQ���HO�,1���HV�LJXDO�D�������VDWLVIDFFLyQ�GHO�DOXPQDGR�FRQ�ORV
VLVWHPDV�GH�HYDOXDFLyQ���HO�,1���HV�LJXDO�D�������1LYHO�GH�VDWLVIDFFLyQ�GH�ORV
XVXDULRV�GH�ORV�VHUYLFLRV���HO�,1���HV�LJXDO�D�������VDWLVIDFFLyQ�GH�ORV�JUXSRV�GH
LQWHUpV�FRQ�UHVSHFWR�D�ORV�UHFXUVRV�PDWHULDOHV��HO�,1���HV�LJXDO�D����VREUH������\
KDFH�UHIHUHQFLD�D�ORV�JUDGRV�GH�VDWLVIDFFLyQ�GHO�3$6�FRQ�OD�IRUPDFLyQ�UHFLELGD�
VLHQGR�XQ��������HO�SHUVRQDO�TXH�SDUWLFLSD�HQ�HVWH�WLSR�GH�DFWLYLGDGHV��6LQ
HPEDUJR�� ORV� tQGLFHV�VRQ�PX\�EDMRV�FXDQGR�VH�UHILHUHQ�D�DFWLYLGDGHV�FRQ�EDMD
SDUWLFLSDFLyQ�
�
0HQFLyQ�DSDUWH�UHTXLHUH�HO�tQGLFH�,1����QLYHO�GH�VDWLVIDFFLyQ�GHO�DOXPQDGR�FRQ
UHVSHFWR�D� OD�DFWLYLGDG�GRFHQWH�� �TXH�VH�REWLHQH�HQ�ODV�HQFXHVWDV�UHDOL]DGDV�HQ
HO �DXOD�\�SRU� OR� WDQWR�FRQWHVWDGD�SRU�PD\RU�Q~PHUR�GH�DOXPQRV� �/D�PHGLD�GHO
FHQWUR�SDUD�ORV�Wt WXORV�GH�JUDGR��LQFOX\HQGR�ORV�Wt WXORV�D�H[WLQJXLU� �VH�VLWXD�HQ
������SRU�HQFLPD�GH�OD�PHGLD�GH�OD�8QLYHUVLGDG���������HQ�ORV�WtWXORV�GH
SRVWJUDGR�VH�VL WXD�HQ������ �PX\�SRU�HQFLPD�GH�OD�PHGLD�GH�OD�8QLYHUVLGDG�HQ
HVWH�DSDUWDGR��TXH�HVWi�HQ�������$QDOL]DQGR�HO �GDWR�SRU�W L WXODFLyQ��VH�REVHUYD
TXH�WRGRV�ORV�W t WXORV�HVWiQ�SRU�HQFLPD�GH�OD�PHGLD�GH�OD�8QLYHUVLGDG��H[FHSWR
HO�*�,��GH�OD�6DOXG�\�HO�*�,��GHO�6RIWZDUH��TXH�VH�TXHGDQ�OLJHUDPHQWH�SRU�GHEDMR�
1XHYDPHQWH� � ORV �GDWRV�VRQ�PHMRUHV�FXDQWR�PD\RUHV�VRQ� ORV�FXUVRV�TXH�VH
LQFOX\HQ�HQ�OD�HYDOXDFLyQ��HQ�*�,��GH�OD�6DOXG�VROR�HVWDED�LPSODQWDGR�HO�SULPHU
FXUVR���SRU�OR�TXH�VH�DSUHFLD�OD�LQIOXHQFLD�GH�OD�GLILFXOWDG�\�QRYHGDG�GH�ODV
DVLJQDWXUDV�\�HVWXGLRV�HQ�OD�YDORUDFLyQ�GHO�SURIHVRUDGR�
�
(Q�FXDOTXLHU�FDVR��OD�FRPLVLyQ�HQWLHQGH�TXH�QR�HV�SRVLEOH�YDORUDU
DGHFXDGDPHQWH� ORV� LQGLFDGRUHV�SURYHQLHQWHV�GH�HQFXHVWDV � �GHELGR�D�VX�SRFR
YDORU�HVWDGtVWLFR�\�VXJLHUH�TXH�VH�EXVTXHQ�DOWHUQDWLYDV� �0LHQWUDV�WDQWR�
SURSRQH��D�WUDYpV�GH�OD�DFFLyQ�GH�PHMRUD�$���IRPHQWDU�OD�SDUWLFLSDFLyQ�GH�ORV
GLVWLQWRV�FROHFWLYRV�HQ�ODV�GLVWLQWDV�HQFXHVWDV�UHDOL]DGDV�HQ�OD�80$�
WUDQVPLWLHQGR�OD� LPSRUWDQFLD�GH� ODV�PLVPDV�HQ�HO �V LVWHPD�GH�JDUDQWtD�GH� OD
FDOLGDG�
�

��,GHQWLILFDFLyQ�GH�SXQWRV�IXHUWHV
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7UDV�HO �DQiOLVLV�GH�ORV�UHVXOWDGRV�DQDOL]DGRV�SRU�OD�FRPLVLyQ�HQ�HVWH�FXUVR� �VH
KDQ�GHWHFWDGR� ORV �V LJXLHQWHV �SXQWRV�IXHUWHV�

$OWR�QLYHO �GH�GHPDQGD�GH�QXHVWURV� W t WXORV�HQ�SULPHUD�\�VHJXQGD�RSFLyQ
UHVSHFWR�D� ODV �SOD]DV�RIHUWDGDV�
$OWR�JUDGR�GH�FXPSOLPLHQWR��VHJ~Q�HO�DOXPQDGR��GH�OD�SODQLILFDFLyQ

GRFHQWH �
$OWR�QLYHO�GH�VDWLVIDFFLyQ�GHO�DOXPQDGR�FRQ�ORV�VLVWHPDV�GH�HYDOXDFLyQ�
$OWR�QLYHO�GH�VDWLVIDFFLyQ�GHO�DOXPQDGR�FRQ�OD�DFWLYLGDG�GRFHQWH�GHO

FHQWUR �
$OWR�QLYHO�GH�SDUWLFLSDFLyQ�\�VDWLVIDFFLyQ�GHO�SHUVRQDO�GH�DGPLQLVWUDFLyQ

\�VHUYLFLRV�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ�
6DWLVIDFFLyQ�FRQ�ORV�UHFXUVRV�PDWHULDOHV�\�VHUYLFLRV�SRU�SDUWH�GH�ORV

JUXSRV�GH� LQWHUpV �
�

��$QiOLVLV�GHO�FXPSOLPLHQWR�GH�REMHWLYRV�

2���0HMRUDU�OD�SHUFHSFLyQ�VRFLDO�GH�ORV� W t WXORV�RIHUWDGRV�SRU�OD�HVFXHOD�SDUD
DXPHQWDU �H O �Q~PHUR�GH�PDWU LFXODGRV �HQ�SULPHUD�RSFLyQ�

(Q�YLUWXG�GHO�LQGLFDGRU�,1��B���3RUFHQWDMH�GH�DOXPQRV�TXH�HOLJHQ�OD�WLWXODFLyQ
HQ�SULPHUD�RSFLyQ�� � OD�FRPLVLyQ�REVHUYD�TXH�HVWH�REMHWLYR�VH�KD�DOFDQ]DGR�

*��,��,QIRUPiWLFD�������HQ�HO�FXUVR�������DO�����HQ�HO�FXUVR������
*��,��GHO�6RIWZDUH�����������HQ�HO�FXUVR�������DO���������HQ�HO�FXUVR

� � � � �
*��,��GH�&RPSXWDGRUHV���������HQ�HO�FXUVR�������DO��������HQ�HO�FXUVR

� � � � �
0DVWHU�,6,$����������HQ�HO�FXUVR�������DO������HQ�HO�FXUVR������

6LQ�HPEDUJR��VH�REVHUYD�HO�EDMR�tQGLFH�GH�VROLFLWXG�GHO�*�,� �GH�&RPSXWDGRUHV�
OR�TXH�VXJLHUH�TXH�VH�GHEHQ�LQWHQVLILFDU� ORV�HVIXHU]RV�SDUD�HVWD�W L WXODFLyQ��3RU
RWUD�SDUWH��HO�WtWXOR�GH�*�,��GH�OD�6DOXG�KD�UHJLVWUDGR�XQ�LQGLFH�GHO���������GH
VROLFLWXGHV�HQ�SULPHUD�RSFLyQ�HQ�VX�SULPHU�FXUVR�GH�LPSDUWLFLyQ� � OR�TXH
VXJLHUH�TXH�VH�KD�KHFKR�XQ�JUDQ�HVIXHU]R�SRU�SDUWH�GHO �FHQWUR�\�GH� ODV
8QLYHUVLGDGHV�GH�0iODJD�\�6HYLOOD�SRU�GLIXQGLU�ODV�FDUDFWHUtVWLFDV�GH�HVWH�QXHYR
WtWXOR�

2���0DQWHQHU�XQ�QLYHO �HTXLSDUDEOH�D� OD�PHGLD�GH� OD�UDPD�GH�FRQRFLPLHQWR
HQ�ODV� WDVDV�GH�UHQGLPLHQWR�\�GH�p[LWR�

/D�WDVD�GH�UHQGLPLHQWR�PHGLD�HQ�OD�UDPD�GH�,JHQLHUtD�\�$UTXLWHFWXUD�HV�������\
OD� WDVD�GH�p[LWR�PHGLD�HV������� �'HEH�WHQHUVH�HQ�FXHQWD�TXH�HQ�HVDV�PHGLDV
LQWHUYLHQHQ�WDQWR�ORV�QXHYRV�JUDGRV�FRPR�ORV�W t WXORV�D�H[WLQJXLU� �(Q�QXHVWUR
FDVR�� ODV�WDVDV�GH�UHQGLPLHQWR�HQ�ORV�JUDGRV�QXHYRV�HVWiQ�HQWUH�HO�����\�HO
�����SHUR�OD�PHGLD�GH�WRGRV�ORV�WtWXORV��QXHYRV�\�D�H[WLQJXLU��HV�GH��������
OLJHUDPHQWH�SRU�GHEDMR�GH�PHGLD�GH�OD�UDPD��(Q�FXDQWR�D�OD� WDVD�GH�p[LWR� � ORV
QXHYRV�JUDGRV�HVWiQ�HQWUH�HO�����\�HO������SHUR�OD�PHGLD�GH�WRGRV�ORV�WtWXORV
�QXHYRV�\�D�H[WLQJXLU��HV�GH���������SRU�HQFLPD�GH�OD�PHGLD�GH�OD�UDPD��3RU�OR
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WDQWR��HVWH�REMHWLYR�VH�KD�DOFDQ]DGR�HQ�JUDQ�PHGLGD�\�VH�HVWDEOHFH�HQ�XQ�����HO
tQGLFH�GH�FRQVHFXFLyQ��(Q�HO�DQiOLVLV�GH�HVWH�REMHWLYR�OD�FRPLVLyQ�DFRUGy�KDFHU
FRQVWDU �HQ�OD�PHPRULD� ODV�GLI LFXOWDGHV�TXH�W LHQHQ�ORV�GHSDUWDPHQWRV� �\� ORV
SURIHVRUHV�HQ�SDUW LFXODU � �SDUD�SURPRYHU�DFW LYLGDGHV�TXH�UHGXQGHQ�HQ�HO
DXPHQWR�GHO�p[LWR�JHQHUDO �FXDQGR�GLFKDV�DFWLYLGDGHV�VH� W LHQHQ�TXH�UHDOL]DU�D
FRVWH�FHUR�
�

��'HILQLFLyQ�GH�QXHYRV�REMHWLYRV

$WHQGLHQGR�DO�DQiOLVLV�GH�UHVXOWDGRV� �VH�HVWDEOHFHQ�ORV�VLJXLHQWHV�REMHWLYRV
SDUD �H O �FXUVR ����������

2���$FHUFDU�HO �Q~PHUR�GH�DOXPQRV�PDWULFXODGRV�DO �Q~PHUR�GH�SOD]DV
RIHU WDGDV �\ �DXPHQWDU �H O �Q~PHUR�GH�DOXPQRV�PDWU LFXODGRV�HQ�SU LPHUD
RSFLyQ�
2���0HMRUDU�OD�YDORUDFLyQ�GH�ORV�DOXPQRV�GH�ODV�DFWLYLGDGHV�GH

RULHQWDFLyQ�SURIHVLRQDO�\�ODERUDO
2���0DQWHQHU�XQ�QLYHO�HTXLSDUDEOH�D�OD�PHGLD�GH�OD�UDPD�GH

FRQRFLPLHQWR�HQ�ODV� WDVDV�GH�UHQGLPLHQWR�\�GH�p[LWR�

(VWRV�REMHWLYRV�SUHWHQGHQ�VHU�DOFDQ]DGRV�D�SDUW LU �GH� ODV�DFFLRQHV�GH�PHMRUD
SODQWHDGDV�HQ�OD�VHFFLyQ���GH�HVWD�PHPRULD�
�

��$QiOLVLV�GH�ODV�DFFLRQHV�GH�PHMRUD

$���0DQWHQHU�HO �HVWXGLR�GH� ODV� WDVDV�GH�DEDQGRQR�HQ�ORV�QXHYRV�JUDGRV�HQ
FXUVRV�SRVWHULRUHV� �(V�QHFHVDULR�HVWDEOHFHU�PHFDQLVPRV�SDUD�OD�PHGLFLyQ�GHO
LQGLFDGRU�,1����3RUFHQWDMH�GH�HVWXGLDQWHV�TXH�SDUWLFLSDQ�HQ�DFWLYLGDGHV�GH
RULHQWDFLyQ��

(VWRV�GDWRV�VRQ�H[WUDtGRV�SRU�HO �SHUVRQDO�GH�VHFUHWDUtD�IXHUD�GH�VX�DFWLYLGDG
KDELWXDO � �SRU� OR�TXH�OD�UHDOL]DFLyQ�GH�HVWRV�HVWXGLRV�\�VX�FRQWLQXLGDG�GHSHQGH
GH�VX�GLVSRQLELO LGDG� �/RV�SRUFHQWDMH�GH�DEDQGRQR��VHJ~Q�OD�IDVH�GH
PDWULFXODFLyQ�DO � LQJUHVR�HQ�HO �FXUVR���������IXHURQ�

*��,��,QIRUPiWLFD������GH�ORV�PDWULFXODGRV�HQ�SULPHUD�IDVH�����GH�ORV
PDWU LFXODGRV�HQ�VHJXQGD�IDVH�
*��,��GHO�6RIWZDUH������GH�ORV�PDWULFXODGRV�HQ�SULPHUD�IDVH�����GH�ORV

PDWU LFXODGRV�HQ�VHJXQGD�IDVH�
*��,� �GH�&RPSXWDGRUHV������GH�ORV�PDWULFXODGRV�HQ�SULPHUD�IDVH�����GH

ORV�PDWU LFXODGRV�HQ�VHJXQGD�IDVH�

$O� LQLFLR�GHO �FXUVR��������� � ODV� WDVDV�GH�DEDQGRQR�GH�ORV�DOXPQRV�GHO �FXUVR
DQWHULRU� �\D�VHD�SRUTXH�QR�YROYLHURQ�D�PDWULFXODUVH�R�SRUTXH�VROLFLWDURQ
WUDVODGR�GH�H[SHGLHQWH�D�RWURV�HVWXGLRV� �IXHURQ�ODV�VLJXLHQWHV�

*��,��,QIRUPiWLFD�������GH�ORV�QXHYRV�\�DGDSWDGRV��\������GH�ORV�QXHYRV�
*��,��GHO�6RIWZDUH�������GH�ORV�QXHYRV�\�DGDSWDGRV��\������GH�ORV�QXHYRV�
*��,��GH�&RPSXWDGRUHV�������GH�ORV�QXHYRV�\�DGDSWDGRV��\������GH�ORV
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QXHYRV�

/RV�LQGLFHV�GH�DEDQGRQR�FRQ�UHVSHFWR�DO� LQLFLR�GHO�FXUVR��HV�GHFLU� � ORV�DOXPQRV
TXH�DQXODURQ�PDWULFXOD�D� OR� ODUJR�GHO�FXUVR�IXHURQ�

*��,��,QIRUPiWLFD���������GH�ODV�IDVHV������R���\��������GHO�UHVWR�GH�IDVHV�
FRQ�XQ�WRWDO�GH��������
*��,��GHO�6RIWZDUH���������GH�ODV�IDVHV������R���\��������GHO�UHVWR�GH�IDVHV�

FRQ�XQ�WRWDO�GH��������
*��,��GH�&RPSXWDGRUHV��������GH�ODV�IDVHV������R���\��������GHO�UHVWR�GH

IDVHV��FRQ�XQ�WRWDO�GH��������
*��,��GH�OD�6DOXG��������GH�ODV�IDVHV������R���\�����GHO�UHVWR�GH�IDVHV��FRQ

XQ�WRWDO�GH��������

'H�ORV�GDWRV�UHFRJLGRV�VH�H[WUDHQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV��FDVL�HO�����GH
ORV�DOXPQRV�DQXODQ�VX�PDWUtFXOD� �VLHQGR�VLJQLILFDWLYDPHQWH�PD\RU�HO
SRUFHQWDMH�TXH� OD �DQXOD�HQWUH� ORV�TXH�VH�PDWULFXODQ�GHVSXpV�GH� OD �VHJXQGD�IDVH
�HVWH�GDWR�HV�HVSHFLDOPHQWH�OODPDWLYR�HQ�HO�*�,��GH�OD�6DOXG���VROR�HO�����GHO
WRWDO �GH�ORV�PDWULFXODGRV�OR�KDFH�HQ�OD�IDVH�$��VLHQGR�HVWH�SRUFHQWDMH�PD\RU�HQ
6DOXG�\�6RIWZDUH�\�PHQRU�HQ�,QIRUPiWLFD�\�&RPSXWDGRUHV� �(VWH�~OWLPR�GDWR
PXHVWUD�TXH�OD�PLWDG�GH�ORV�DOXPQRV�R�ELHQ�QR�W LHQHQ�XQ�HVSHFLDO � LQFOLQDFLyQ
SRU�ORV�HVWXGLRV�TXH�HOLJH�R�ELHQ�VX�QRWD�GH�DFFHVR�QR�HV�DOWD�

$���5HDOL]DU�XQ�LQIRUPH�FRPSDUDWLYR�GH� ODV� WDVDV�GH�UHQGLPLHQWR��,1����\
GH�p[L WR � �,1��� �GH� ORV �SU LPHURV �FXUVRV �����������\ �����������GH� ORV
SODQHV�DQWLJXRV�FRQ�UHVSHFWR�D� ORV�FRUUHVSRQGLHQWHV�D� ORV�QXHYRV�JUDGRV�

1R�VH�KD�SRGLGR�FRPSOHWDU�HVWH� LQIRUPH��\D�TXH�VROR�HVWiQ�GLVSRQLEOHV� ORV
GDWRV�JOREDOHV�GH�ODV�W L WXODFLRQHV�D�H[WLQJXLU� �SHUR�QR�HO�GHVJORVH�SRU�FXUVR�

� � � � � � � $VLJ�
PDW U LFX ODGDV

$VLJ�
3UHVHQ WDGDV

$VLJ�
6XSHUDGDV

,QG�
6�0

,QG�
6 �3

6LV WHPDV � ��� � ��� � ��� ��� ���
*HVWLyQ � ��� � ��� � ��� ��� ���
,QIRUPiWLFD� ��� � ��� � ��� ��� ���

�

���� � ���� $VLJ�
0DWULFXODGDV

$VLJ�
3UHVHQ WDGDV

$VLJ�
VXSH U DGD V

,QG�
6�0

,QG�
6 �3

6LV WHPDV � ��� � ��� � ��� ��� ���
*HVWLyQ � ��� � ��� � ��� ��� ���
,QIRUPiWLFD� ��� � ��� � ��� ��� ���

6H��REVHUYD�OD�FRQYHQLHQFLD�GH�PDQWHQHU�HVWH�HVWXGLR�HQ�HO �FXUVR�����������\
VH�VROLFLWDUi�DO �9LFHUUHFWRUDGR�GH�&RRUGLQDFLyQ�ORV�GDWRV�QHFHVDULRV�SDUD
UHDOL]DUOR�

$���,QIRUPH�VREUH� OD�QRWD�PHGLD�GH�DFFHVR�GH� ORV�HVWXGLDQWHV�GH�JUDGR�

6H�KD�SRGLGR�UHDOL]DU�HVWH�LQIRUPH�FRQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV��/D�QRWD
PHGLD�GH�DFFHVR�GH� ORV�HVWXGLDQWHV�HV�GH����� �DXQTXH�KD\�TXH� WHQHU�HQ�FXHQWD
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PHGLD�GH�DFFHVR�GH� ORV�HVWXGLDQWHV�HV�GH����� �DXQTXH�KD\�TXH� WHQHU�HQ�FXHQWD
TXH�DFWXDOPHQWH�OD�QRWD�Pi[LPD�HV���� �/RV�DOXPQRV�TXH�DFFHGHQ�D�6DOXG
WLHQHQ�XQD�QRWD�PHGLD�PiV�DOWD� ����� � OR�TXH�VXSRQH�TXH�OD�PHGLD�GH�OD�QRWD�GH
DFFHVR�HQ�ODV�RWUDV�WUHV�HVSHFLDOLGDGHV�HV�VRODPHQWH�GH����� �1R�KD\�JUDQ
GLIHUHQFLD�HQ�ODV�QRWDV�PHGLDV�GH�ODV�GLVWLQWDV�IDVHV�GH�DGMXGLFDFLyQ�
FRQFUHWDPHQWH� �KD\�XQ�SXQWR�GH�GLIHUHQFLD�HQWUH�OD�DGMXGLFDFLyQ�$��\�HO �UHVWR�
/D�FRPLVLyQ�HQWLHQGH�TXH�HVWDV�EDMDV�QRWDV�GH�DFFHVR�LQIOX\HQ�QHJDWLYDPHQWH
HQ�OD�HYROXFLyQ�GH�ORV�tQGLFHV�GH�UHQGLPLHQWR�\�p[LWR�GH�ORV�DOXPQRV�

$���,QWHQVLILFDFLyQ�GH�ODV�DFWLYLGDGHV�GH�RULHQWDFLyQ�SURIHVLRQDO�\� ODERUDO
TXH�UHDO L]D�HO �FHQWUR�SDUD�FRPSOHWDU� ODV �TXH�GHVDUURO OD� OD�8QLYHUVLGDG� �TXH
LQFLGD�HQ�ORV�SHUILOHV�GH�HJUHVR�HVSHFtILFRV�GH�ORV�W t WXORV�RIHUWDGRV�

6H�KDQ�UHDOL]DGR�GLYHUVDV�DFWLYLGDGHV� �SULQFLSDOPHQWH�GHQWUR�GHO �SURJUDPD�GH
FRQIHUHQFLDV�GH�OD�VHPDQD�FXOWXUDO� �1R�REVWDQWH� � OD�YDORUDFLyQ�GH�HVWDV
DFWLYLGDGHV�SRU�SDUWH�GH� ORV�DOXPQRV�HV�EDMD�

$���2EWHQFLyQ�GH�GDWRV�UHODWLYRV�DO� LQGLFDGRU�,1����LQVHUFLyQ�HQ�HO� WHMLGR
VRFLR�HFRQyPLFR�GH� ORV �HJUHVDGRV� �HQ�RWUDV� W L WXODFLRQHV�GH� OD�UDPD�GH
LQJHQLHUtD�\�DUTXLWHFWXUD�

(VWRV�GDWRV�\D�HVWiQ�GLVSRQLEOHV�HQ�OD�ZHE�GH�OD�80$
�KWWS� � �ZZZ�XPD�HV�I LFKD�SKS"LG �������� �D �SDUW L U �GH� ORV�,QIRUPHV�GH
,QVHUFLyQ�GH�OD�8QLGDG�GH�3URVSHFFLyQ�2FXSDFLRQDOHV�

$���'LIXQGLU�GDWRV�VREUH� OD�HPSOHDELO LGDG�GH� ORV�HJUHVDGRV�\� ODV
FDUDFWHUtVW LFDV�GH� ORV�SHUIL OHV�GH�HJUHVR�GH� ODV� W L WXODFLRQHV�GH�JUDGR�\
SRVWJUDGR�RIHUWDGRV�SRU� OD �HVFXHOD�

$FWXDOPHQWH� �HVWRV�GDWRV�HVWiQ�GLVSRQLEOHV�HQ�OD�ZHE�FRPR�SDUWH�GH� OD
LQIRUPDFLyQ�JHQHUDO �VREUH�ORV�GLVWLQWRV� W t WXORV�H[WUDtGD�GH�ODV
FRUUHVSRQGLHQWHV�PHPRULDV�GH�YHULILFDFLyQ��6LQ�HPEDUJR��VH�FRQVLGHUD�OD
FRQYHQLHQFLD�GH�PHMRUDU�\�DPSOLDU�HVWD� LQIRUPDFLyQ�

$���3DUWLFLSDU�DFWLYDPHQWH�HQ�LQLFLDWLYDV�UHODFLRQDGDV�FRQ�HO �DQLYHUVDULR�GH
$ODQ�7XULQJ��SDUD�FRQWULEXLU�D�OD�GLIXVLyQ�GH�OD�,QJHQLHUtD�,QIRUPiWLFD�

<D�VH�KDQ�DFWLYDGR�P~OWLSOHV�LQLFLDWLYDV�GHQWUR�GH�HVWD�DFFLyQ��LQFOX\HQGR�HO
FRQFLHUWR�GH�,$086�TXH�HO���GH�MXOLR�WXYR�OXJDU�HQ�HO�FHQWUR�FRLQFLGLHQGR�FRQ
OD�LQDXJXUDFLyQ�RILFLDO�GHO�$xR�7XULQJ��6LQ�HPEDUJR��OD�PD\RUtD�GH�HVWDV
DFFLRQHV�VH�UHDO L]DUiQ�GHQWUR�GHO �FXUVR�����������
�

��'HILQLFLyQ�GH�QXHYDV�DFFLRQHV�GH�PHMRUD

3DUD�DOFDQ]DU�HO�REMHWLYR�2���$FHUFDU�HO�Q~PHUR�GH�DOXPQRV�PDWULFXODGRV�DO
Q~PHUR�GH�SOD]DV �RIHU WDGDV �\ �DXPHQWDU �H O �Q~PHUR�GH�D OXPQRV�PDWU LFXODGRV
HQ�SULPHUD�RSFLyQ��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�DFFLRQHV�GH�PHMRUD�

$���5HDOL]DU�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�HO�DQLYHUVDULR�GH�$ODQ�7XULQJ
SDUD�FRQWULEXLU�D�OD�GLIXVLyQ�GH�ORV�WtWXORV�GH�,QJ��,QIRUPiWLFD��,QJ��GHO
6RIWZDUH��,QJ��GH�&RPSXWDGRUHV�H�,QJ��GH�OD�6DOXG�
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$���0HMRUDU�ODV�DFWLYLGDGHV��\�OD�SDUWLFLSDFLyQ�HQ�JHQHUDO�GHO�FHQWUR��HQ
ODV� MRUQDGDV�GH�SXHUWDV�DELHUWDV�\�PHMRUDU � OD �IRUPDFLyQ�GH� ORV�DOXPQRV
TXH�GHVHSHxDQ�OD�IXQFLyQ�GH�FLFHURQHV�HQ�HO �FHQWUR�
$���0HMRUDU�OD� LQIRUPDFLyQ��WDQWR�HQ�FDQWLGDG�FRPR�HQ�HVWUXFWXUD�

GLVSRQLEOH�HQ�OD�ZHE�GH�OD�(VFXHOD�HQ�ORV�DSDUWDGRV�FRUUHVSRQGLHQWHV�D� OD
LQIRUPDFLyQ�VREUH� ORV� W t WXORV�\�HVSHFLDOPHQWH�VREUH�DTXHOOD�GHVWLQDGD�D
SURPRYHU�HO � LQWHUpV�VREUH�QXHVWURV� W t WXORV�

3DUD�DOFDQ]DU�HO�REMHWLYR�2���0HMRUDU�OD�YDORUDFLyQ�GH�ORV�DOXPQRV�GH�ODV
DFWLYLGDGHV�GH�RULHQWDFLyQ�SURIHVLRQDO�\�ODERUDO�� �VH�HVWDEOHFHQ�ODV�VLJXLHQWHV
DFFLRQHV�GH�PHMRUD�

$���,QWHQVLILFDU�ODV�DFWLYLGDGHV�GH�RULHQWDFLyQ�SURIHVLRQDO�\�ODERUDO�
$���0HMRUDU�OD� LQIRUPDFLyQ��WDQWR�HQ�FDQWLGDG�FRPR�HQ�HVWUXFWXUD�

GLVSRQLEOH�HQ�OD�ZHE�GH�OD�(VFXHOD�HQ�ORV�DSDUWDGRV�FRUUHVSRQGLHQWHV�D� OD
RULHQWDFLyQ�SURIHVLRQDO�\�ODERUDO� � LQFOX\HQGR�GDWRV�GH�HPSOHDELOLGDG�GH
HJUHVDGRV�\�FRPSDUDWLYDV�FRQ�ORV�tQGLFHV�GH�LQVHUFLyQ�HQ�HO � WHMLGR
VRFLR�HFRQyPLFR�GH�RWUDV� W L WXODFLRQHV�GH�OD�UDPD�GH�,QJHQLHUtD�\
$UTXLWHFWXUD�

3DUD�DOFDQ]DU�HO�REMHWLYR�2���0DQWHQHU�XQ�QLYHO�HTXLSDUDEOH�D�OD�PHGLD�GH�OD
UDPD�GH�FRQRFLPLHQWR�HQ�ODV�WDVDV�GH�UHQGLPLHQWR�\�GH�p[LWR�� �VH�HVWDEOHFHQ�ODV
VLJXLHQWHV�DFFLRQHV�GH�PHMRUD�

$���5HDOL]DU�HQ�HO �FHQWUR�DFWLYLGDGHV�GH�IRUPDFLyQ�GH�SURIHVRUDGR�VREUH
LQQRYDFLyQ�\�PHMRUD�GRFHQWH�
$���3URPRYHU�HQ�HO�FHQWUR�HO�GHVDUUROOR�GH�XQ�SODQ�GH�RULHQWDFLyQ�\

WXWRU L]DFLyQ�GHO �D OXPQDGR�
$���)RPHQWDU�HO � LQWHUpV�SRU�SDUWH�GHO�SURIHVRUDGR�HQ�OD�SDUWLFLSDFLyQ

WDQWR�HQ�DFWLYLGDGHV�GH�IRUPDFLyQ��GH�OD�XQLYHUVLGDG�\�GHO�FHQWUR��FRPR
HQ�ODV�GH�RULHQWDFLyQ�\�WXWRUL]DFLyQ�GHO �DOXPQDGR�

3DUD�PHMRUDU�ODV�DFFLRQHV�GH�DQiOLVLV�\�WRPD�GH�GHFLVLRQHV�GH�OD�FRPLVLyQ�GH
JDUDQWtD�GH�OD�FDOLGDG��VH�HVWDEOHFH�OD�VLJXLHQWH�DFFLyQ�GH�PHMRUD�

$���3URPRYHU�OD�SDUWLFLSDFLyQ�GH�ORV�JUXSRV�GH�LQWHUpV�HQ�ODV�HQFXHVWDV
RUJDQL]DGDV�\D�VHD�SRU� OD�XQLYHUVLGDG�R�SRU�HO �FHQWUR�

�

)HFKD�GH�DSUREDFLyQ�SRU�-XQWD�GH�&HQWUR
����������
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