
  
 

 

Facultad de Ciencias 
Departamento de Física Aplicada I 

 
 
 
 

From: Rafael Roa rafaroa@uma.es
Subject: Aprobaciyn por tUimite urgente de gutas docentes curso 2021/22

Date: 6 July 2021 at 10:59
To: undisclosed-recipients: ;

Estimados compaxeros,

Seg~n el apartado 2.F.c del Plan de Ordenaciyn Docente de la UMA para el curso 2021/22, "corresponde a los Consejos de
departamento la revisiyn y aprobaciyn de las gutas docentes, constatando que todos los apartados obligatorios estin
adecuadamente cumplimentados".

Por orden del Director del Departamento, se solicita del departamento la aprobaciyn de las gutas docentes de las asignaturas
para el pUyximo curso 2021/22. La aprobaciyn se solicita mediante la Yta de tUimite de asuntos con caUicter urgente a que se
re¿Hre el Arttculo 17.1 del Reglamento de funcionamiento interno del Consejo de Departamento de Ftsica Aplicada de la
Universidad de 0ilaga.

Arttculo 17.1. El Consejo de Departamento Vylo podUi adoptar acuerdos si estin presentes, al menos, la tercera parte de sus
miembros, cuya comprobaciyn podUi ser solicitada por cualquiera de pstos antes de la votaciyn. No obstante, los asuntos de
tUimite con caUicter urgente podUin ser sometidos a aprobaciyn por la Yta de urgencia que consistiUi en el enYto por escrito a
todos los miembros del Consejo de la informaciyn a tratar, entendipndose que si en el plazo de 48 horas no hay noti¿FDciyn en
contra, seUin aprobados en los tprminos planteados en la consulta.

Saludos.

-- 
Rafael Roa
Ftsica Aplicada I
Facultad de Ciencias
Universidad de 0ilaga
29071 0ilaga (Spain)

email:rafaroa@uma.es
tel: +34 951 953 216
web:http://¿V�cie.uma.es/~rafaroa

Informe gutas 
de las«ras.pdf
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3RU�WUDWDUVH�GH�XQD�DVLJQDWXUD�GH�SULPHU�FXUVR�GH�8QLYHUVLGDG��QR�WLHQH�DVLJQDGRV�SUHUUHTXLVLWRV�DFDG«PLFRV�HVSHF¯ILFRV�
1R�REVWDQWH��SDUD�SUHSDUDU�OD�DVLJQDWXUD�GH�PDQHUD�DVHTXLEOH��VRQ�QHFHVDULRV�ORV�FRQRFLPLHQWRV�GH�PDWHP£WLFDV�\�I¯VLFD�GH�ORV�FXUVRV�GH
%DFKLOOHUDWR��VµOLGDPHQWH�DGTXLULGRV�\�FRQVROLGDGRV�
6H�UHFRPLHQGD�WDPEL«Q�SRVHHU�OD�FDSDFLGDG�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�PDWHP£WLFRV�TXH�SXHGDQ�SODQWHDUVH�HQ�OD�DVLJQDWXUDO��DV¯�FRPR
PRVWUDU�DSWLWXG�SDUD�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�
(O�HVWXGLDQWH�DGTXLULU£�ORV�FRQRFLPLHQWRV�E£VLFRV�GH�ORV�SULQFLSLRV��PDJQLWXGHV�I¯VLFDV�\�ODV�DSOLFDFLRQHV�E£VLFDV�GH�OD�)¯VLFD�HQ�UHODFLµQ�FRQ�ORV
VHUHV�YLYRV��RUJDQL]DGRV�VREUH�ORV�VLJXLHQWHV�FRQWHQLGRV��0HF£QLFD�FO£VLFD�\�PHF£QLFD�GH�IOXLGRV�7HUPRGLQ£PLFD��(OHFWULFLGDG�\�2QGDV�

&217(;72

(V�LQGXGDEOH�OD�LQIOXHQFLD�TXH�OD�)¯VLFD�KD�HMHUFLGR�HQ�HO�GHVDUUROOR�GH�OD�%LRORJ¯D��%DVWH�FRPR�HMHPSOR�FLWDU�HO�GHVDUUROOR�GH�QXPHURVDV�W«FQLFDV
EDVDGDV�HQ�SULQFLSLRV�I¯VLFRV�TXH�KD�SHUPLWLGR�SURIXQGL]DU�HQ�VLVWHPDV�ELROµJLFRV�GH�FRPSOHMLGDG�FDGD�YH]�PD\RU�
(O�REMHWLYR�GH�HVWH�SURJUDPD�HV�mFRQYHQFHU}�D�ORV�HVWXGLDQWHV�GH�TXH�OD�)¯VLFD�HV�¼WLO�\�TXH�HO�FRQRFLPLHQWR�GH�ODV�OH\HV�GH�OD�)¯VLFD�OHV�SXHGH
UHVXOWDU�HQRUPHPHQWH�¼WLO�HQ�VX�SURIHVLµQ�IXWXUD�GH�ELµORJR�
3DUD�ORJUDU�HVWR�VH�XWLOL]DQ�HMHPSORV�ELROµJLFRV�SDUD�LOXVWUDU�FDGD�SULQFLSLR�I¯VLFR�
/D�SURJUDPDFLµQ�TXH�VH�SURSRQH�SRQH�HVSHFLDO�«QIDVLV�HQ�OD�LQWHJUDFLµQ�GH�ORV�FRQRFLPLHQWRV�HVSHF¯ILFRV�GH�OD�)¯VLFD�FRQ�ORV�GH�RWUDV�£UHDV
UHODFLRQDGDV�FRQ�OD�%LRORJ¯D��$V¯��HVWH�SURJUDPD�VH�KD�FHQWUDGR�SUHIHUHQWHPHQWH�HQ�OD�E¼VTXHGD�GH�HVDV�Y¯DV�GH�DFHUFDPLHQWR�HQWUH�)¯VLFD�\
%LRORJ¯D�
/D�DVLJQDWXUD�VH�KD�GLYLGLGR�HQ�EORTXHV�
(Q�HO�SULPHUR�GH�HOORV�VH�WUDWDQ�GH�IRUPD�EUHYH�FXHVWLRQHV�E£VLFDV�TXH�KD�GH�GRPLQDU�FXDOTXLHU�ELµORJR��FRPR�VRQ�OD�UHDOL]DFLµQ�GH�PHGLGDV�GH
IRUPD�DGHFXDGD�\�OD�FRUUHFWD�H[SUHVLµQ�GH�ORV�UHVXOWDGRV��DVLPLVPR�VH�DERUGD�OD�FXHVWLµQ�GH�OD�UHODFLµQ�H[LVWHQWH�HQWUH�WDPD³R�\�IXQFLµQ�GH�ORV
RUJDQLVPRV�YLYRV�
(O�VHJXQGR�EORTXH�FRPLHQ]D�FRQ�XQD�LQWURGXFFLµQ�D�OD�PHF£QLFD��SDUD�GHVFULELU�\�H[SOLFDU�HO�PRYLPLHQWR�GH�ORV�FXHUSRV�\�KDOODU�ODV�FRQGLFLRQHV
QHFHVDULDV�SDUD�HO�HVWDGR�GH�UHSRVR�HQ�«VWRV��$�FRQWLQXDFLµQ�VH�HVWXGLDQ�WHPDV�IXQGDPHQWDOHV��FRPR�GHIRUPDFLµQ�GH�ELRPDWHULDOHV�\�PHF£QLFD�GH
IOXLGRV�
(Q�HO�WHUFHU�EORTXH�VH�UHFRSLOD�XQ�HVWXGLR�E£VLFR�VREUH�WHUPRGLQ£PLFD��&RPR�HQ�ORV�VHUHV�YLYRV�HO�PHWDEROLVPR�LPSOLFD�QXPHURVDV�WUDQVIRUPDFLRQHV
HQHUJ«WLFDV��OD�WHUPRGLQ£PLFD�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�OD�)¯VLFD�
(Q�HO�EORTXH�FXDUWR��(OHFWURPDJQHWLVPR��VH�GLVFXWHQ�ORV�SULQFLSLRV�E£VLFRV�GH�OD�HOHFWURVW£WLFD�\�GH�ODV�FRUULHQWHV�HO«FWULFDV�QHFHVDULDV�SDUD
HQWHQGHU�ORV�IHQµPHQRV�ELRHO«FWULFRV��$GHP£V��VH�LQFOX\H�HO�PDJQHWLVPR��KDFLHQGR�KLQFDSL«�HQ�HO�SDSHO�TXH�GHVHPSH³D�HO�HOHFWURPDJQHWLVPR�HQ�OD
XWLOL]DFLµQ�SU£FWLFD�GH�OD�HOHFWULFLGDG�\�HQ�ORV�HIHFWRV�ELROµJLFRV�GH�ORV�FDPSRV�PDJQ«WLFRV�
(O�EORTXH�TXLQWR�VH�HQFDUJD�GHO�HVWXGLR�GH�ODV�RQGDV��SULQFLSDOPHQWH�HO�VRQLGR�\�OD�OX]��6H�KDFH�WDPEL«Q�XQ�HVWXGLR�GH�ORV�SULQFLSLRV�E£VLFRV�GH�OD
µSWLFD��SDUDHQWHQGHU�HO�IXQFLRQDPLHQWR�GHO�RMR�\�GH�LQVWUXPHQWRV�E£VLFRV�HQ�%LRORJ¯D��FRPR�HO�PLFURVFRSLR
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� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&RPSHWHQFLDV�E£VLFDV�R�WUDQVYHUVDOHV�
&RPSHWHQFLDV�E£VLFDV�R�WUDQVYHUVDOHV��&*��D�&*��

&*���3RVHHU�FRQRFLPLHQWRV�GHO�£UHD�GH�HVWXGLR�GH�OD�%LRORJ¯D�TXH�LQFOX\DQ�GHVGH�ORV�DVSHFWRV�P£V�E£VLFRV��DGTXLULGRV
HQ�OD��HGXFDFLµQ�VHFXQGDULD��KDVWD�DTXHOORV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�HVWD�GLVFLSOLQD�
&*���6DEHU�DSOLFDU�ORV�FRQRFLPLHQWRV�WHµULFRV�DO�WUDEDMR�SU£FWLFR�\�UHVROYHU�SUREOHPDV�GHQWUR�GHO�£UHD�GH�HVWXGLR�GH�OD
%LRORJ¯D�GH�XQD�PDQHUD�SURIHVLRQDO�
&*���7HQHU�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�FU¯WLFD�VREUH�WHPDV
UHOHYDQWHV�GH�¯QGROH�FLHQW¯ILFD��VRFLDO�R�«WLFD��SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV
&*���3RGHU�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�GHO�£PELWR�ELROµJLFR�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR�
&*���+DEHU�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR
JUDGR�GH�DXWRQRP¯D�
&*���'HVDUUROODU�OD�FDSDFLGDG�GH�RUJDQL]DU��SODQLILFDU�\�WUDEDMDU�HQ�JUXSR�
&*���'HVDUUROODU�OD�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�HQ�HO�£PELWR�FLHQW¯ILFR�HQ�HVSD³RO�\�HQ�RWUD�OHQJXD
H[WUDQMHUD�GH�UHOHYDQFLD�SDUD�HO�HMHUFLFLR�SURIHVLRQDO�
&*���6HU�FDSD]�GH�XWLOL]DU�ODV�IXHQWHV�GH�LQIRUPDFLµQ�GHQWUR�GHO�£PELWR�GH�ODV�&LHQFLDV�GH�OD�9LGD�
&*���'HVDUUROODU�OD�FUHDWLYLGDG��OD�FDSDFLGDG�GH�LQLFLDWLYD�\�OD�FXOWXUD�HPSUHQGHGRUD�

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV�HVSHFLILFDV�
&RPSHWHQFLDV�HVSHF¯ILFDV��&(��D�&(���

&(���$GTXLULU�XQ�FRQRFLPLHQWR�DGHFXDGR�GH�ODV�OH\HV�I¯VLFDV�TXH�ULJHQ�ORV�SURFHVRV�ELROµJLFRV�
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)XQGDPHQWRV�GH�0HF£QLFD�
7HPD����&LQHP£WLFD�
7HPD����'LQ£PLFD�1HZWRQLDQD�
7HPD����7UDEDMR�\�(QHUJ¯D�
7HPD����&RQVHUYDFLµQ�FDQWLGDG�GH�PRYLPLHQWR��5RWDFLµQ�GHO�VµOLGR�U¯JLGR�

)XQGDPHQWRV�GH�0HF£QLFD�GH�)OXLGRV
7HPD����(VW£WLFD�GH�IOXLGRV�
7HPD����'LQ£PLFD�GH�IOXLGRV�
7HPD����)OXLGRV�YLVFRVRV�
7HPD����&RKHVLµQ�HQ�O¯TXLGRV��7HQVLµQ�VXSHUILFLDO�

)XQGDPHQWRV�GH�7HUPRGLQ£PLFD�
7HPD����7HPSHUDWXUD��FDORU�\�WUDEDMR�
7HPD�����(QHUJ¯D�LQWHUQD��3ULPHU�SULQFLSLR�
7HPD�����(QWURSLD��6HJXQGR�SULQFLSLR�

)XQGDPHQWRV�GH�(OHFWURPDJQHWLVPR�
7HPD�����)XHU]D��&DPSR�\�&RUULHQWH�(O«FWULFD�
7HPD�����0DJQHWLVPR��,QGXFFLµQ�(OHFWURPDJQ«WLFD�

)XQGDPHQWRV�GH��SWLFD�
7HPD�����1DWXUDOH]D�GH�OD�/X]��,QWHUDFFLµQ�/X]�0DWHULD���SWLFD�*HRP«WULFD�
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$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�&RPSHWHQFLD�����&(�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�&RPSHWHQFLD�����&*�

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR�&RPSHWHQFLD�����&*�

$&7,9,'$'(6�'(�(9$/8$&,�1
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'HVSX«V�GH�HVWXGLDU�FDGD�XQR�GH�ORV�FDS¯WXORV�TXH�VH�QRPEUDQ�D�FRQWLQXDFLµQ�\�GH�UHDOL]DU�ORV�HMHUFLFLRV�\�SUREOHPDV�FRUUHVSRQGLHQWHV��HO�DOXPQR
GHEHU£�
���&RQFHSWRV�E£VLFRV�GH�0HF£QLFD�
'LVFHUQLU�GLIHUHQWHV�WLSRV�GH�PRYLPLHQWRV�
,GHQWLILFDU�ODV�IXHU]DV�TXH�DFW¼DQ�HQ�FDGD�PRPHQWR�
'HWHUPLQDU�VL�XQ�VLVWHPD�VH�HQFXHQWUD�HQ�HTXLOLEULR�R�QR�
&DOFXODU�OD�HQHUJ¯D�SXHVWD�HQ�MXHJR�

���0HF£QLFD�GH�IOXLGRV�
&DOFXODU�OD�SUHVLµQ�HQ�HO�LQWHULRU�GH�XQ�IOXLGR�
'HWHUPLQDU�VL�XQ�FXHUSR�VH�KXQGLU£�R�QR�HQ�XQ�IOXLGR�
'HWHUPLQDU�YHORFLGDG�\�SUHVLµQ�HQ�FXDOTXLHU�SXQWR�GH�XQ�IOXLGR�HQ�PRYLPLHQWR�
,GHQWLILFDU�HO�U«JLPHQ�GH�IOXMR�GH�XQ�IOXLGR�
$QDOL]DU�IXHU]DV�GH�VXVWHQWDFLµQ�
&RQRFHU�ORV�IHQµPHQRV�GH�FHQWULIXJDFLµQ�\�VHGLPHQWDFLµQ�
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���7HUPRGLQ£PLFD
$SOLFDU�ORV�FRQFHSWRV�\�SULQFLSLRV�E£VLFRV�GH�OD�WHUPRGLQ£PLFD�D�FXHVWLRQHV�GH�LQWHU«V�WHFQROµJLFR�HQ�JHQHUDO�
$SOLFDU�OD�WHUPRGLQ£PLFD�D�OD�UHVROXFLµQ�GH�FXHVWLRQHV�GH�WHUPRTX¯PLFD�
$SOLFDU�OD�WHUPRGLQ£PLFD�DO�DQ£OLVLV�GHO�HTXLOLEULR�HQ�JHQHUDO�
5HDOL]DU�EDODQFH�HQHUJ«WLFR�HQ�ORV�VHUHV�YLYRV�

���(OHFWURPDJQHWLVPR
3ODQWHDU�\�UHVROYHU�FLUFXLWRV�SRFR�FRPSOHMRV�

���2QGDV
5HFRQRFHU�ODV�SHFXOLDULGDGHV�\�FDUDFWHU¯VWLFDV�GH�ODV�RQGDV�PHF£QLFDV�

���/D�OX]���SWLFD�E£VLFD�
,GHQWLILFDU�ORV�GLIHUHQWHV�IHQµPHQRV�TXH�SXHGH�VXIULU�OD�OX]�
(QWHQGHU�HO�IXQFLRQDPLHQWR�GHO�RMR�KXPDQR�
,QWHUSUHWDU�HO�IXQFLRQDPLHQWR�GHO�PLFURVFRSLR�

352&(',0,(172�'(�(9$/8$&,�1

/RV�FULWHULRV�GH�HYDOXDFLµQ�VRQ�

3ULPHUD�FRQYRFDWRULD�RUGLQDULD�
��3UXHED��HVFULWD�KDFLD�OD�PLWDG�GHO�FXUVR�������GH�QRWD�ILQDO���6H�SRGU£Q�LQFOXLU�WDUHDV�FRPR�UHVROXFLµQ�GH�HMHUFLFLRV��SHTXH³RV

FRQWUROHV��HWF�
����������$FWLYLGDGHV�SU£FWLFDV�GH�ODERUDWRULR��6XSRQGU£�XQ������GH�OD�QRWD�
����������(O������GH�OD�QRWD�ILQDO�VH�GHWHUPLQDU£�D�SDUWLU�GH�XQ�H[DPHQ�HVFULWR�GH�WRGD�OD�PDWHULD�

6HJXQGD�FRQYRFDWRULD�RUGLQDULD�
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UHVROYHU�ORV�SUREOHPDV�SDUWLHQGR�GH�XQD�KRMD�HQ�EODQFR��VLQ�HFKDU�PDQR�GH�DSXQWHV�R�OLEURV�

&217(;72

9«DQVH�ORV�GDWRV�GH�OD�DVLJQDWXUD�HQ�HO�DSDUWDGR�'HVFULSFLµQ�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���'HVDUUROODU�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

&(���&RQRFHU�ORV�SULQFLSLRV�E£VLFRV�GHO�SHQVDPLHQWR�\�GHO�P«WRGR�FLHQW¯ILFR�
&(���'RPLQDU�KHUUDPLHQWDV�PDWHP£WLFDV�TXH�FDSDFLWHQ�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�PHGLR
DPELHQWH�
&(���$GTXLULU��GHVDUUROODU�\�HMHUFLWDU�GHVWUH]DV�QHFHVDULDV�SDUD�HO�WUDEDMR�GH�ODERUDWRULR�\�OD�LQVWUXPHQWDFLµQ�E£VLFD�HQ
)¯VLFD��4X¯PLFD�\�%LRORJ¯D�
&(���&RPSUHQGHU�ORV�IHQµPHQRV�I¯VLFRV�GH�IRUPD�FXDOLWDWLYD�
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&(���&RQRFHU�\�DSOLFDU�OD�WHUPLQRORJ¯D�\�XQLGDGHV�GH�PHGLGD�HQ�ORV�SURFHVRV�I¯VLFRV�\�TX¯PLFRV�

&217(1,'26�'(�/$�$6,*1$785$

0HF£QLFD
���,QWURGXFFLµQ
���0RYLPLHQWR��'
���9HFWRUHV
���0RYLPLHQWR��'
���/H\HV�GH�1HZWRQ
���$SOLFDFLRQHV�GH�ODV�OH\HV�GH�1HZWRQ
���7UDEDMR�\�HQHUJ¯D
���&RQVHUYDFLµQ�GHO�PRPHQWXP��&KRTXHV
���5RWDFLµQ
$FODUDFLRQHV��(O�WHPD���LQFOX\H�PHGLGD��XQLGDGHV�\�DQ£OLVLV�GLPHQVLRQDO��(O�WHPD���LQFOX\H�)XHU]DV�GH�OD�QDWXUDOH]D�

)OXLGRV
���)OXLGRV�HQ�UHSRVR
����)OXLGRV�HQ�PRYLPLHQWR
$FODUDFLRQHV��(O�WHPD���LQFOX\H�&RKHVLµQ�HQ�O¯TXLGRV��(O�WHPD����LQFOX\H�)OXLGRV�UHDOHV�

7HUPRGLQ£PLFD
����7HPSHUDWXUD
����&DORU
����3ULPHU�SULQFLSLR�GH�OD�WHUPRGLQ£PLFD��HQHUJ¯D�LQWHUQD
����6HJXQGR�SULQFLSLR�GH�OD�WHUPRGLQ£PLFD��HQWURS¯D
$FODUDFLRQHV��(O�WHPD����LQFOX\H�*DVHV�LGHDO�\�UHDO��(O�WHPD����LQFOX\H�5DGLDFLµQ��/RV�WHPDV����\����LQFOX\HQ�&LFORV�WHUPRGLQ£PLFRV

2QGDV
����2VFLODFLRQHV
����2QGDV
����/X]��RQGDV�HOHFWURPDJQ«WLFDV
$FODUDFLRQHV��(O�WHPD����SXHGH�LPSDUWLUVH�WUDV�HO�WHPD����(O�WHPD����LQFOX\H�1DWXUDOH]D�\�SURSDJDFLµQ�GH�OD�OX]�\�(VSHFWUR�HOHFWURPDJQ«WLFR�

3U£FWLFDV�GH�/DERUDWRULR
(O�DOXPQR�YLVLWD�HO�ODERUDWRULR�HQ�FLQFR�VHVLRQHV�GH�GRV�KRUDV��(Q�FDGD�VHVLµQ��HO�DOXPQR�UHDOL]D�GRV�GH�ORV�VLJXLHQWHV�H[SHULPHQWRV�

�$��3«QGXOR�VLPSOH
�%��0XHOOH��OH\�GH�+RRNH��RVFLODFLRQHV

�$��&D¯GD�OLEUH
�%��7LUR�SDUDEµOLFR
�&��0RYLPLHQWR�FLUFXODU��WHQWDWLYR�

�$��/H\HV�GH�1HZWRQ
�%��&ROLVLRQHV

�$��3URSDJDFLµQ�GH�OD�OX]��/H\�GH�6QHOO
�%��)RUPDFLµQ�GH�LP£JHQHV
�&��2QGDV�HQ�FXHUGDV�\�WXERV��WHQWDWLYR�

�$��/H\�GH�%R\OH
�%��&DORU�HVSHF¯ILFR�GH�XQ�VµOLGR

�$��'LODWDFLµQ�OLQHDO
�%��7UDEDMR�UHYHUVLEOH�GH�XQ�VLVWHPD�VLPSOH

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO��OHFFLRQHV�WHµULFDV�P£V�VHPLQDULRV�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR��FLQFR�VHVLRQHV�GH�ODERUDWRULR�HQ�JUXSRV�GH����DOXPQRV�

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HODERUDFLµQ�GH�GRFXPHQWRV

(ODERUDFLµQ�GH�LQIRUPHV���&RPSOHWDU�ORV�LQIRUPHV�UHSRUWV�GH�ODV�VHVLRQHV�GH�ODERUDWRULR�

(VWXGLR�SHUVRQDO
(VWXGLR�SHUVRQDO���(VWXGLR�GH�ODV�OHFFLRQHV�

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV���+RPHZRUN��UHVROYHU�OD�UHODFLRQHV�GH�SUREOHPDV�SURSXHVWRV�

$&7,9,'$'(6�'(�(9$/8$&,�1
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(O�DOXPQR�GHEHU£�FRPSUHQGHU�HO�FRQWHQLGR�GH�ODV�OHFFLRQHV�H[SXHVWDV�HQ�FODVH��VHU�FDSD]�GH�UHVROYHU�LQGLYLGXDOPHQWH�SUREOHPDV�VHQFLOORV
UHODFLRQDGRV�FRQ�HVRV�FRQWHQLGRV��\�VHU�FDSD]�GH�WRPDU�PHGLGDV�\�DQDOL]DU�GDWRV�HQ�H[SHULPHQWRV�VHQFLOORV�SURSXHVWRV�HQ�HO�ODERUDWRULR�

352&(',0,(172�'(�(9$/8$&,�1

3ULPHUD�FRQYRFDWRULD�RUGLQDULD�
$FWLYLGDGHV�SU£FWLFDV�GH�ODERUDWRULR��&RQVWLWXLU£Q�HO������GH�OD�QRWD�ILQDO�
3UXHED�GH�HYDOXDFLµQ�KDFLD�OD�PLWDG�GHO�FXUVR�TXH�SXHGH�VHU�FRPSOHPHQWDGD�FRQ�WDUHDV�FRPR�UHVROXFLµQ�GH�HMHUFLFLRV��SHTXH³RV�FRQWUROHV��HWF�
6XSRQGU£�XQ������GH�OD�QRWD�ILQDO�
([DPHQ�ILQDO�GH�WRGR�HO�WHPDULR��TXH�VXSRQGU£�XQ������GH�OD�QRWD�ILQDO�

6HJXQGD�FRQYRFDWRULD�RUGLQDULD�
$FWLYLGDGHV�SU£FWLFDV�GH�ODERUDWRULR�������GH�OD�QRWD��
([DPHQ�ILQDO�������GH�OD�QRWD��

&RQYRFDWRULDV�H[WUDRUGLQDULDV�
/D�QRWD�VH�GHWHUPLQDU£�¯QWHJUDPHQWH�D�SDUWLU�GH�OD�FDOLILFDFLµQ�GHO�H[DPHQ�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
)¯VLFD�SDUD�FLHQFLD�\�WHFQRORJ¯D��7LSOHU�	�0RVFD��(G��5HYHUW«��FXDOTXLHU�HGLFLµQ�
)¯VLFD�SDUD�LQJHQLHU¯D�\�FLHQFLDV��2KDQLDQ�	�0DUNHUW��(G��0F*UDZ�+LOO��FXDOTXLHU�HGLFLµQ�
)¯VLFD�XQLYHUVLWDULD��<RXQJ�	�)UHHGPDQ�	�6HDUV�	�=HPDQVN\��(G��$GGLVRQ�:HVOH\���FXDOTXLHU�HGLFLµQ�

&RPSOHPHQWDULD
&RQFHSWXDO�3K\VLFV��+HZLWW���(G��$GGLVRQ�:HVOH\��FXDOTXLHU�HGLFLµQ�
/HFWXUHV�RQ�3K\VLFV��9ROXPH�,���)H\QPDQ�	�/HLJKWRQ�	�6DQGV��(G��$GGLVRQ�:HVOH\��FXDOTXLHU�HGLFLµQ�
3K\VLFV�IRU�WKH�HQTXLULQJ�PLQG��5RJHUV��(G��3ULQFHWRQ�8QLYHUVLW\�3UHVV��FXDOTXLHU�HGLFLµQ�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO��OHFFLRQHV�WHµULFDV�P£V�VHPLQDULRV� ���� ཅ

5HVROXFLµQ�GH�SUREOHPDV ��� ཅ

3U£FWLFDV�HQ�ODERUDWRULR��FLQFR�VHVLRQHV�GH�ODERUDWRULR�HQ�JUXSRV�GH����DOXPQRV� �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV���+RPHZRUN��UHVROYHU�OD�UHODFLRQHV�GH�SUREOHPDV
SURSXHVWRV�

��

(VWXGLR�SHUVRQDO���(VWXGLR�GH�ODV�OHFFLRQHV� ��

(ODERUDFLµQ�GH�LQIRUPHV���&RPSOHWDU�ORV�LQIRUPHV�UHSRUWV�GH�ODV�VHVLRQHV�GH�ODERUDWRULR� ��

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(6&(1$5,2�6(0,35(6(1&,$/

&ODVHV�SUHVHQFLDOHV�SDUD�ORV�JUXSRV�SUHVHQFLDOHV�
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&ODVHV�RQOLQH��VL�OD�FRQHFWLYLGDG�OR�SHUPLWH��SDUD�ORV�JUXSRV�QR�SUHVHQFLDOHV�
0DWHULDO�DXWRFRQWHQLGR�GH�FDGD�EORTXH�WHP£WLFR�\�HMHUFLFLRV�
7DUHDV�HVSHF¯ILFDV�SDUD�FDGD�EORTXH�WHP£WLFR�TXH�HO�DOXPQR�HQWUHJDU£�HQ�HO�FDPSXV�YLUWXDO�

(6&(1$5,2�12�35(6(1&,$/

&ODVHV�RQOLQH��VL�OD�FRQHFWLYLGDG�OR�SHUPLWH��\�PDWHULDO�DXWR�FRQWHQLGR��SUHVHQWDFLRQHV�\�HMHUFLFLRV��
(QWUHJD�GH�DFWLYLGDGHV��HMHUFLFLRV��HQ�HO�FDPSXV�YLUWXDO�

352&(',0,(1726�'(�(9$/8$&,�1

(6&(1$5,2�6(0,35(6(1&,$/

�l�&RQYRFDWRULD�RUGLQDULD�
/DV�SU£FWLFDV�FRQWULEX\HQ�FRQ�XQ������D�OD�QRWD�ILQDO�
([DPHQ�D�PLWDG�GHO�FXDWULPHVWUH��TXH�VHJ¼Q�ODV�FLUFXQVWDQFLDV�SRGU£�VHU�SUHVHQFLDO�X�RQOLQH��(VWH�H[DPHQ�VXSRQGU£�XQ������GH�OD�QRWD�ILQDO�
([DPHQ�ILQDO��TXH�VHJ¼Q�ODV�FLUFXQVWDQFLDV�SRGU£�VHU�SUHVHQFLDO�X�RQOLQH��\�TXH�FRQVWLWXLU£�XQ������GH�OD�QRWD�ILQDO�

�l�&RQYRFDWRULD�RUGLQDULD�
/DV�SU£FWLFDV�FRQWULEX\HQ�FRQ�XQ������D�OD�QRWD�ILQDO�
([DPHQ�SUHVHQFLDO�X�RQOLQH��VHJ¼Q�ODV�FLUFXQVWDQFLDV���TXH�VXSRQGU£�XQ������GH�OD�QRWD�

&RQYRFDWRULDV�H[WUDRUGLQDULDV
([DPHQ�SUHVHQFLDO�X�RQOLQH��������GH�OD�QRWD��

(6&(1$5,2�12�35(6(1&,$/

�|�&RQYRFDWRULD�RUGLQDULD
/DV�SU£FWLFDV�FRQWULEX\HQ�FRQ�XQ������D�OD�QRWD�ILQDO�
([DPHQ�RQOLQH�SDUFLDO��SDUFLDO����GH�DSUR[LPDGDPHQWH�OD�PLWDG�GH�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD�TXH�GHEHU£�VHU�VXSHUDGR�FRQ�XQD�QRWD
P¯QLPD�GH���SXQWRV��VREUH������(OLPLQD�PDWHULD��(VWH�H[DPHQ�VXSRQGU£�XQ�P¯QLPR�GHO������GH�OD�QRWD�ILQDO�
([DPHQ�RQOLQH�SDUFLDO��SDUFLDO����GH�ORV�FRQWHQLGRV�GH�OD�VHJXQGD�PLWDG�GH�OD�DVLJQDWXUD��TXH�VXSRQGU£�XQ�P£[LPR�GHO������GH�OD�QRWD�ILQDO��(V
FRQGLFLµQ�QHFHVDULD�SDUD�SRGHU�UHDOL]DU�HVWH�H[DPHQ�REWHQHU�XQD�QRWD�P¯QLPD�GH���SXQWRV��VREUH�����HQ�HO�H[DPHQ�SDUFLDO�DQWHULRU�

([DPHQ�ILQDO�GH�ORV�FRQWHQLGRV�GH�WRGD�OD�DVLJQDWXUD���(VWH�H[DPHQ�HV�REOLJDWRULR�SDUD�DTXHOORV��DOXPQRV�TXH�KD\DQ�REWHQLGR�XQD�QRWD�LQIHULRU
D���SXQWRV��VREUH�����HQ�HO�H[DPHQ�SDUFLDO����$TXHOORV�DOXPQRV�TXH�KD\DQ�VXSHUDGR�HO�H[DPHQ�SDUFLDO���SXHGHQ�SUHVHQWDUVH�D�HVWH�H[DPHQ�HQ
OXJDU�GH�DO�H[DPHQ�SDUFLDO����(O�H[DPHQ�ILQDO�FRQWULEXLU£�FRQ�XQ������D�OD�QRWD�ILQDO�

�|�&RQYRFDWRULD�RUGLQDULD
/DV�SU£FWLFDV�FRQWULEXLU£Q�FRQ�XQ������D�OD�QRWD�ILQDO
([DPHQ�RQOLQH�R�SUHVHQFLDO��TXH�FRQWULEXLU£�DO������GH�OD�QRWD�

&RQYRFDWRULD�H[WUDRUGLQDULD
([DPHQ�RQOLQH�R�SUHVHQFLDO��������GH�OD�QRWD��

&217(1,'26

/RV�FRQWHQLGRV�QR�VH�YHU£Q�DOWHUDGRV�

78725�$6

(6&(1$5,2�6(0,35(6(1&,$/

6H�UHDOL]DU£Q�SUHVHQFLDOPHQWH�FXDQGR�VHD�SRVLEOH��(Q�FDVR�FRQWUDULR�SRU�FRUUHR�HOHFWUµQLFR�\�SRU�YLGHRFRQIHUHQFLD�

(6&(1$5,2�12�35(6(1&,$/

/DV�WXWRU¯DV�WHQGU£Q�OXJDU�SRU�FRUUHR�HOHFWUµQLFR�\�YLGHRFRQIHUHQFLD
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�&LHQFLDV�$PELHQWDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

0HWHRURORJ¯D�\�&OLPDWRORJ¯D$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 2EOLJDWRULD
0DWHULD� 0HWHRURORJ¯D�\�FOLPDWRORJ¯D

$PSOLDFLµQ�GH�EDVHV�FLHQW¯ILFDV0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� &DPSXV�YLUWXDO�GH�OD�DVLJQDWXUD

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��-$9,(5
58,=�'(/�&$67,//2

MUXL]#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�UHFRPLHQGD�KDEHU�VXSHUDGR��DQWHV�GH�OD�PDWULFXODFLµQ�HQ�HVWD�PDWHULD��ODV�DVLJQDWXUDV�E£VLFDV�GH��0DWHP£WLFDV��\��)¯VLFD��GH�SULPHU�FXUVR�GHO
*UDGR�HQ�&LHQFLDV�$PELHQWDOHV�

(VWXGLDU�ORV�FRQWHQLGRV�GH�OD�PDWHULD�D�GLDULR�

&217(;72

$VLJQDWXUD�REOLJDWRULD�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���'HVDUUROODU�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

&(���&RPSUHQGHU�ORV�IHQµPHQRV�I¯VLFRV�GH�IRUPD�FXDOLWDWLYD�
&(���&RQRFHU�\�DSOLFDU�OD�WHUPLQRORJ¯D�\�XQLGDGHV�GH�PHGLGD�HQ�ORV�SURFHVRV�I¯VLFRV�\�TX¯PLFRV�
&(����&RPSUHQGHU�ODV�SULQFLSDOHV�YDULDEOHV�\�IHQµPHQRV�PHWHRUROµJLFRV�
&(����6HU�FDSD]�GH�HQWHQGHU��OD�GLYHUVLGDG�GH�ORV�FOLPDV�WHUUHVWUHV��\�FRPSUHQGHU�HO�SRUTX«�GH�ORV�PLVPRV�

&217(1,'26�'(�/$�$6,*1$785$

/HFFLRQHV�
7HPD����3UHVHQWDFLµQ�GH�OD�$VLJQDWXUD�
7HPD����/D�7LHUUD�\�VX�$WPµVIHUD�
7HPD����(QHUJ¯D��&DOHQWDQGR�OD�7LHUUD�\�OD�$WPµVIHUD�
7HPD����7HPSHUDWXUDV�GLDULDV�\�HVWDFLRQDOHV�
7HPD����+XPHGDG�DWPRVI«ULFD�
7HPD����&RQGHQVDFLµQ��URF¯R��QLHEOD�\�QXEHV�
7HPD��E��2EVHUYDFLRQHV�GHVGH�VDW«OLWH�
7HPD����(VWDELOLGDG�\�GHVDUUROOR�GH�ODV�QXEHV�
7HPD����3UHFLSLWDFLµQ�
7HPD����3UHVLµQ�DWPRVI«ULFD�\�YLHQWRV�
7HPD����9LHQWR��SHTXH³D�HVFDOD�\�VLVWHPDV�ORFDOHV�
7HPD�����9LHQWR��VLVWHPDV�JOREDOHV�
7HPD�����0DVDV�GH�DLUH�\�IUHQWHV�
7HPD�����&LFORQHV�GH�ODWLWXG�PHGLD�
7HPD�����3URQµVWLFR�GHO�WLHPSR�
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3£JLQD���GH �
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7HPD�����(O�FOLPD�FDPELDQWH�GH�OD�7LHUUD�
7HPD�����5HSUHVHQWDFLµQ�GH�PDSDV�PHWHRUROµJLFRV�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�3UHVHQWDFLµQ�VLVWHP£WLFD�GH�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD

$FWLYLGDGHV�IXHUD�GH�OD�8QLYHUVLGDG
9LVLWDV�D�FHQWURV�LQVWLWXFLRQHV�9LVLWD�VHGHV�HQ�0£ODJD�GH�5HG�+LGUR6XU��6$,+��\�&HQWUR�0HWHRUROµJLFR�7HUULWRULDO��$(0(7�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�6HPLQDULRV�GH�SURIXQGL]DFLµQ�\�3UREOHPDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�DXOD�LQIRUP£WLFD�5HSUHVHQWDFLµQ�GH�PDSDV�GH�SUHGLFFLµQ�PHWHRUROµJLFD��*)6�

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�GRFXPHQWDFLµQ

%¼VTXHGD�ELEOLRJU£ILFD�GRFXPHQWDO�%¼VTXHGD�GH�LQIRUPDFLµQ�ELEOLRJU£ILFD�VREUH�OD�DVLJQDWXUD

$FWLYLGDGHV�SU£FWLFDV
(VWXGLRV�GH�FDVRV�(VWXGLR�GH�PDSDV�GH�VDW«OLWH�H�LP£JHQHV�GH�UDGDU�PHWHRUROµJLFRV
5HVROXFLµQ�GH�HMHUFLFLRV�HQ�RUGHQDGRU�5HSUHVHQWDFLµQ�GH�PDSDV�PHWHRUROµJLFRV�FRPR�SUHSDUDFLµQ�D�OD�HYDOXDFLµQ

(VWXGLR�SHUVRQDO
(VWXGLR�SHUVRQDO�(VWXGLR�SHUVRQDO�GH�OD�PDWHULD�GH�OD�DVLJQDWXUD

$&7,9,'$'(6�'(�(9$/8$&,�1

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

(O�FXUVR�HV�HPLQHQWHPHQWH�FRQFHSWXDO��\�KDFH�«QIDVLV�HQ�OD�FRPSUHQVLµQ�GH�LGHDV�FODYH��GHMDQGR�GH�ODGR�DVSHFWRV�PDWHP£WLFRV�GH�ODV�WHRU¯DV�

/RV�REMHWLYRV�SULQFLSDOHV�GHO�FXUVR�VRQ�
��&RQRFHU�\�FRPSUHQGHU�ORV�IHQµPHQRV�I¯VLFRV�TXH�WLHQHQ�OXJDU�HQ�OD�DWPµVIHUD�
��5HODFLRQDUORV�FRQ�ODV�FRQGLFLRQHV�GH�XQ�GHWHUPLQDGR�HQWRUQR�TXH�RULJLQDQ�ORV�GLVWLQWRV�FOLPDV�
��(VWXGLR�GH�ODV�SULQFLSDOHV�YDULDEOHV�PHWHRUROµJLFDV�
��'HVFULSFLµQ�\�FODVLILFDFLµQ�GH�ORV�GLVWLQWRV�IHQµPHQRV�PHWHRUROµJLFRV�
��,QWHUSUHWDFLµQ�GH�GLDJUDPDV�\�PDSDV�PHWHRUROµJLFRV�

&ODVHV�GH�7HRU¯D�
/D�SDUWH�FHQWUDO�GHO�FXUVR�VH�HVWUXFWXUD�HQ�XQD�VHULH�GH�OHFFLRQHV��HQ�ODV�TXH�VH�GHVDUUROODQ�ORV�FRQWHQLGRV�GHO�WHPDULR�H[SXHVWR�HQ�HO�DSDUWDGR
DQWHULRU��FRQ�HO�DSR\R�GH�P«WRGRV�DXGLRYLVXDOHV��6H�SURSRUFLRQD�D�ORV�DOXPQRV�IRWRFRSLDV�GHO�PDWHULDO�DXGLRYLVXDO�XVDGR�HQ�FODVH�FRQ�DQWHULRULGDG�
6H�SURFXUDU£��HQ�OD�PHGLGD�GH�OR�SRVLEOH��OD�SDUWLFLSDFLµQ�GH�ORV�HVWXGLDQWHV�HQ�FODVH�

6HPLQDULRV�GH�3URIXQGL]DFLµQ�\�3UREOHPDV�
6H�SURSRQGU£Q�VHVLRQHV�GH�UHVROXFLµQ�GH�SUREOHPDV��XWLOL]DFLµQ�GH�GLDJUDPDV�WHUPRGLQ£PLFRV��LQWHUSUHWDFLµQ�GH�LP£JHQHV�GH�VDW«OLWH�UDGDU�
GHVFRGLILFDFLµQ�GH�PHQVDMHV�PHWHRUROµJLFRV�6<123��HWF�

/DERUDWRULR��5HSUHVHQWDFLµQ�GH�0DSDV�0HWHRUROµJLFRV�
7HQGU£Q�OXJDU�YDULDV�VHVLRQHV�GH�ODERUDWRULR�LQIRUP£WLFR��HQ�ODV�TXH�ORV�HVWXGLDQWHV�DSUHQGHU£Q�D�UHSUHVHQWDU�PDSDV�GH�GLVWLQWDV�YDULDEOHV
PHWHRUROµJLFDV�\�D�GLVWLQWRV�QLYHOHV�DWPRVI«ULFRV��D�SDUWLU�GH�GDWRV�GH�OLEUH�DFFHVR�HQ�LQWHUQHW��PRGHOR�*)6��\�KHUUDPLHQWDV�LQIRUP£WLFDV�EDVDGDV�HQ
VRIWZDUH�OLEUH��SDTXHWH�*07��EDMR�VLVWHPD�RSHUDWLYR�/LQX[��6H�HQWUHJDU£�D�FDGD�DOXPQR�PDWHULDO�IRWRFRSLDGR�SDUD�VHJXLU�DGHFXDGDPHQWH�HO
ODERUDWRULR��(O�ODERUDWRULR�HV�GH�DVLVWHQFLD�YROXQWDULD��SHUR�VHU£�HYDOXDGR�

6DOLGDV�GH�FDPSR�
$�OR�ODUJR�GHO�FXUVR��WHQGU£Q�OXJDU�GRV�YLVLWDV�YROXQWDULDV�D�RUJDQLVPRV�RILFLDOHV�FRQ�VHGH�HQ�0£ODJD�FDSLWDO��OD�VHGH�GH�OD�$JHQFLD�(VWDWDO�GH
0HWHRURORJ¯D��$(0(7��HQ�0£ODJD�\�OD�VHGH�GHO�6$,+�GH�OD�UHG�+LGUR6XU��'LVWULWR�+LGURJU£ILFR�GHO�0HGLWHUU£QHR��

&DPSXV�9LUWXDO�
/D�DVLJQDWXUD�FXHQWD�FRQ�S£JLQD�ZHE�FRQ�PDWHULDO�GRFHQWH�XVDGR�HQ�ODV�FODVHV�GH�WHRU¯D�\�ODERUDWRULR��\�PDWHULDO�GRFHQWH�DGLFLRQDO�

7XWRU¯D�
(O�SURIHVRU�HVW£�D�GLVSRVLFLµQ�GH�FXDOTXLHUD�GH�VXV�HVWXGLDQWHV�SDUD�UHVROYHU�FXDQWDV�GXGDV�YD\DQ�VXUJLHQGR�D�OR�ODUJR�GHO�FXUVR��3HUR�QR�GHEH
FRQIXQGLUVH�$WHQFLµQ�DO�$OXPQDGR�R�7XWRU¯D�FRQ�&ODVHV�3DUWLFXODUHV��/D�PHMRU�IRUPD�GH�UHVROYHU�ODV�GXGDV�HV�DVLVWLU�D�FODVH��\�SUHJXQWDU�ODV�GXGDV
FXDQGR�VXUJHQ��GH�HVD�IRUPD��OD�VROXFLµQ�D�HVD�GXGD�DSURYHFKDU£�D�WRGRV�ORV�DOXPQRV��6L�HVWR�QR�HV�SRVLEOH��SXHGH�KDFHUVH�GH�IRUPD�SULYDGD
FRQFHUWDQGR�SUHYLDPHQWH�FLWD�FRQ�HO�SURIHVRU�D�WUDY«V�GHO�FRUUHR�HOHFWUµQLFR�

352&(',0,(172�'(�(9$/8$&,�1

&5,7(5,26�'(�(9$/8$&,�1

���(O�VLVWHPD�GH�HYDOXDFLµQ�SDUD�OD�&RQYRFDWRULD�2UGLQDULD�GH�)(%5(52�VHU£�HO�VLJXLHQWH�

��8Q�([DPHQ�3DUFLDO�FXDQGR�VH�KD\D�LPSDUWLGR�DOUHGHGRU�GHO�����GH�OD�PDWHULD��(VWH�H[DPHQ�VHU£�HYDOXDGR�FRQ�XQ�����GH�OD�FDOLILFDFLµQ�JOREDO�GH
OD�DVLJQDWXUD��/D�QR�SUHVHQWDFLµQ�D�HVWH�H[DPHQ�LPSOLFD�TXH�HO�DOXPQR�VHU£�HYDOXDGR�FRQ�XQ�FHUR�HQ�HVWD�SDUWH��TXH�VH�WUDVODGDU£�GLUHFWDPHQWH�DO
F£OFXOR�GH�OD�QRWD�ILQDO��/D�QRWD�P£[LPD�SDUD�HVWH�H[DPHQ�HV��SXHV������SXQWRV�
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3£JLQD���GH �
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��8Q�VHJXQGR�H[DPHQ��TXH�GHQRPLQDUHPRV��([DPHQ�)LQDO����TXH�YHUVDU£�H[FOXVLYDPHQWH�VREUH�ORV�FRQWHQLGRV�GHO�����UHVWDQWH�GH�OD�PDWHULD��\�TXH
VH�HYDOXDU£�FRQ�HO�����GH�OD�FDOLILFDFLµQ�ILQDO�R�JOREDO��2EYLDPHQWH��HQ�RFDVLRQHV��OD�UHVROXFLµQ�GH�XQ�SUREOHPD�R�FXHVWLµQ�SXHGH�QHFHVLWDU
HOHPHQWRV�HVWXGLDGRV�DQWHULRUPHQWH��(Q�HVWH�FDVR��OµJLFDPHQWH��DO�DOXPQR�VH�OH�SXHGH�H[LJLU�HO�FRQRFLPLHQWR�GH�PDWHULD�HVWXGLDGD�\�\D�HYDOXDGD�HQ
HO�H[DPHQ�SDUFLDO��/D�QR�SUHVHQWDFLµQ�D�HVWH�H[DPHQ�LPSOLFD�TXH�HO�DOXPQR�VHU£�HYDOXDGR�FRQ�XQ�FHUR�HQ�HVWD�SDUWH��TXH�VH�WUDVODGDU£�GLUHFWDPHQWH
DO�F£OFXOR�GH�OD�QRWD�ILQDO��/D�QRWD�P£[LPD�SDUD�HVWH�H[DPHQ�HV��SXHV������SXQWRV�

��3DUD�TXH�XQ�DOXPQR�VHD�HYDOXDGR�FRQ�XQ��1R�3UHVHQWDGR��QR�GHEHU£�KDEHU�KHFKR�XVR�GH�QLQJXQD�GH�ODV�GRV�SUXHEDV�PHQFLRQDGDV�DQWHULRUPHQWH�
/D�SUHVHQWDFLµQ�D�XQD�GH�HOODV��R�D�DPEDV��OOHYDU£�FRQVLJR�OD�HYDOXDFLµQ��SRVLWLYD�R�QHJDWLYD��HQ�OD�DVLJQDWXUD�

��/RV�GRV�H[£PHQHV�DQWHULRUHV�WHQGU£Q�XQD�GXUDFLµQ�WHPSRUDO�OLPLWDGD�\�HVSHFLILFDGD�GH�DQWHPDQR�

��/DERUDWRULR�,QIRUP£WLFR��/D�DVLVWHQFLD�DO�ODERUDWRULR�LQIRUP£WLFR�HQ�ODV�IHFKDV�\�JUXSRV�LQGLFDGRV�HV�YROXQWDULD��\�QR�HV�QHFHVDULD�SDUD�OD
HYDOXDFLµQ�SRVLWLYD�HQ�HVWD�DVLJQDWXUD��6LQ�HPEDUJR��HVWR�QR�VLJQLILFD�TXH�HO�ODERUDWRULR�QR�VHD�HYDOXDGR��/D�HYDOXDFLµQ�GHO�PLVPR�VH�UHDOL]DU£
PHGLDQWH�OD�UHSUHVHQWDFLµQ�GH�XQ�PDSD�PHWHRUROµJLFR�SHGLGR�SRU�HO�SURIHVRU�DO�ILQDO�GHO�ODERUDWRULR�LQIRUP£WLFR��'LFKR�PDSD�VHU£�HYDOXDGR�FRQ�XQD
QRWD�P£[LPD�GH�����SXQWR��TXH�VH�VXPDU£�D�OD�FDOLILFDFLµQ�ILQDO�REWHQLGD�HQ�HO�FRUUHVSRQGLHQWH�H[DPHQ�H[£PHQHV�GH�OD�DVLJQDWXUD��/D�QRWD�P£[LPD
SDUD�HO�ODERUDWRULR�HV��SXHV������SXQWRV��/RV�DOXPQRV�SXHGHQ�FRQVHUYDU�OD�FDOLILFDFLµQ�GHO�ODERUDWRULR�LQIRUP£WLFR�REWHQLGD�HQ�FXUVRV�DQWHULRUHV��\�QR
WHQGU£Q�SXHV�TXH�DVLVWLU�DO�PLVPR�GH�QXHYR�

��/D�QRWD�P£[LPD�FDOFXODGD�FRPR�HVW£�HVSHFLILFDGR�DUULED�HV�XQ������$�ORV�DOXPQRV�FX\D�FDOLILFDFLµQ�HVW«�FRPSUHQGLGD�HQWUH����\������VH�OHV
FDOLILFDU£�FRQ�XQD�QRWD�GH�����SHUR�VHU£Q�FDQGLGDWRV�SUHIHUHQWHV�SDUD�OD�FDOLILFDFLµQ�GH��0DWU¯FXOD�GH�+RQRU��

���/D�HYDOXDFLµQ�GH�OD�&RQYRFDWRULD�2UGLQDULD�GH�6(37,(0%5(�\�RWUDV�&RQYRFDWRULDV�([WUDRUGLQDULDV�D�TXH�HO�DOXPQR�SXGLHUD�WHQHU�GHUHFKR�VH
HIHFWXDU£�PHGLDQWH�XQ�H[DPHQ�¼QLFR�GH�WRGD�OD�PDWHULD�������GH�OD�FDOLILFDFLµQ�ILQDO���(O�DOXPQR�12�WHQGU£�GHUHFKR�D�UHDOL]DU�ODV�SU£FWLFDV�GH
ODERUDWRULR�HQ�VHSWLHPEUH��SXHV�QR�H[LVWH�GRFHQFLD�GH�ODERUDWRULR�HQ�VHSWLHPEUH�VHJ¼Q�OD�SURJUDPDFLµQ�DFDG«PLFD�GH�OD�XQLYHUVLGDG��/RV�DOXPQRV
TXH�WHQJDQ�FDOLILFDFLµQ�HQ�HO�ODERUDWRULR�LQIRUP£WLFR�HQ�HVWH�FXUVR�R�DQWHULRUHV�VXPDU£Q�GLFKD�FDOLILFDFLµQ�D�OD�QRWD�ILQDO�WDPEL«Q�HQ�HVWDV
FRQYRFDWRULDV�

���(Q�OD�FRUUHFFLµQ�GH�ORV�H[£PHQHV�VH�YDORUDU£�HVSHFLDOPHQWH�OD�DUJXPHQWDFLµQ�\�MXVWLILFDFLµQ�GH�ORV�UHVXOWDGRV��6H�SHQDOL]DU£Q�HUURUHV�HQ�ODV
GLPHQVLRQHV�XQLGDGHV�GH�ODV�GLVWLQWDV�PDJQLWXGHV�I¯VLFDV�TXH�SXHGDQ�DSDUHFHU�

���1R�VH�FRQWUROD�QL�SXQW¼D�OD�DVLVWHQFLD�D�QLQJXQD�GH�ODV�DFWLYLGDGHV�SURSXHVWDV��3RU�HO�FRQWUDULR��SDUD�RUJDQL]DU�DGHFXDGDPHQWH�ODV�SU£FWLFDV�GH
FDPSR��YLVLWDV�D�$(0(7�\�6$,+�GH�OD�5HG�+LGUR6XU���FRQ�SOD]DV�OLPLWDGDV��VH�VROLFLWDU£�TXH�ORV�DOXPQRV�LQWHUHVDGRV�VH�LQVFULEDQ�SUHYLDPHQWH�SDUD
UHDOL]DU�GLFKDV�YLVLWDV���QLFDPHQWH�SRGU£Q�UHDOL]DU�GLFKDV�YLVLWDV�ORV�SULPHURV�DOXPQRV�TXH�VH�LQVFULEDQ��/RV�DOXPQRV�TXH�UHVHUYHQ�SOD]D�\�QR
DFXGDQ�D�OD�YLVLWD�6(5�1�3(1$/,=$'26��\D�TXH�KDQ�RFXSDGR�XQD�SOD]D�TXH�QR�SRGU£�XVDU�RWUR�DOXPQR��HVWDV�YLVLWDV�HVW£Q�JXLDGDV�SRU�SHUVRQDO
TXH�QR�HV�GH�OD�8QLYHUVLGDG��TXH�QRV�KDFHQ�HO�IDYRU�GH�UHFLELUQRV��TXH�QR�FREUDQ�SRU�HOOR��\�WLHQHQ�XQD�FDSDFLGDG�OLPLWDGD��

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
�0HWHRURORJ\�IRU�6FLHQWLVWV�DQG�(QJLQHHUV���5��6WXOO��(G��%URRNV�FROH��FXDOTXLHU�HGLFLµQ�
�0HWHRURORJ\�7RGD\���'��$KUHQV���(G��%URRNV	&ROH���FXDOTXLHU�HGLFLµQ�
�8QGHUVWDQGLQJ�:HDWKHU�DQG�&OLPDWH����(��$JXDGR�	�-��%XUW��(G��3HDUVRQ�3UHQWLFH�+DOO��FXDOTXLHU�HGLFLµQ�

&RPSOHPHQWDULD
�$�YLHZ�RI�WKH�6HD���+��6WRPPHO��3ULQFHWRQ�8QLYHUVLW\�3UHVV��FXDOTXLHU�HGLFLµQ�
�$WPRVSKHUH��2FHDQ�DQG�&OLPDWH�'\QDPLFV���0DUVKDOO�	�3OXPE��$FDGHPLF�3UHVV��FXDOTXLHU�HGLFLµQ�
�7KH�$WPRVSKHUH�DQG�2FHDQ���1��:HOOV��(G��:LOH\��FXDOTXLHU�HGLFLµQ�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

5HVROXFLµQ�GH�SUREOHPDV�6HPLQDULRV�GH�SURIXQGL]DFLµQ�\�3UREOHPDV � ཅ

/HFFLµQ�PDJLVWUDO�3UHVHQWDFLµQ�VLVWHP£WLFD�GH�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD �� ཅ

3U£FWLFDV�HQ�DXOD�LQIRUP£WLFD�5HSUHVHQWDFLµQ�GH�PDSDV�GH�SUHGLFFLµQ�PHWHRUROµJLFD
�*)6�

�� ཅ

9LVLWDV�D�FHQWURV�LQVWLWXFLRQHV�9LVLWD�VHGHV�HQ�0£ODJD�GH�5HG�+LGUR6XU��6$,+��\�&HQWUR
0HWHRUROµJLFR�7HUULWRULDO��$(0(7�

� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

(VWXGLRV�GH�FDVRV�(VWXGLR�GH�PDSDV�GH�VDW«OLWH�H�LP£JHQHV�GH�UDGDU�PHWHRUROµJLFRV �

%¼VTXHGD�ELEOLRJU£ILFD�GRFXPHQWDO�%¼VTXHGD�GH�LQIRUPDFLµQ�ELEOLRJU£ILFD�VREUH�OD
DVLJQDWXUD

�

(VWXGLR�SHUVRQDO�(VWXGLR�SHUVRQDO�GH�OD�PDWHULD�GH�OD�DVLJQDWXUD ��

5HVROXFLµQ�GH�HMHUFLFLRV�HQ�RUGHQDGRU�5HSUHVHQWDFLµQ�GH�PDSDV�PHWHRUROµJLFRV�FRPR
SUHSDUDFLµQ�D�OD�HYDOXDFLµQ

�
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6838(672�'(�(16(�$1=$�35(6(1&,$/

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

&/$6(6�'(�7(25�$�<�6(0,1$5,26�'(�352)81',=$&,�1�352%/(0$6�
(Q�HO�FDVR�GH�GRFHQFLD�VHPLSUHVHQFLDO��HVFHQDULR�$���ODV�FODVHV�GH�WHRU¯D�\�VHPLQDULRV�VH�LPSDUWLU¯DQ�VHJ¼Q�GHWHUPLQDVH�HO�'HFDQDWR�GH�OD
)DFXOWDG�GH�&LHQFLDV��FODVHV�SUHVHQFLDOHV�HQ�G¯DV�DOWHUQDWLYRV�SDUD�FDGD�VXEJUXSR�GH�HVWXGLDQWHV��FRPSOHPHQWDGRV�SRU�HO�VHJXLPLHQWR�GH�OD
FODVH��D�WUDY«V�GH�LQWHUQHW��ORV�G¯DV�GH�QR�DVLVWHQFLD�D�DXOD��(Q�FDVR�GH�GRFHQFLD�QR�SUHVHQFLDO��HVFHQDULR�%���ODV�FODVHV�GH�WHRU¯D�\�VHPLQDULRV�VH
LPSDUWLU¯DQ�SDUD�WRGRV�ORV�DOXPQRV�D�WUDY«V�GH�LQWHUQHW�
9,6,7$6�'(�&$032�
6XSRQLHQGR�OD�LPSRVLELOLGDG�GH�DFRPHWHU�HQ�HVWRV�FDVRV��GRFHQFLD�HQ�HVFHQDULRV�$�R�%��ODV�YLVLWDV�SUHYLVWDV�D�ODV�VHGHV�HQ�0£ODJD�GH�OD�$JHQFLD
(VWDWDO�GH�0HWHRURORJ¯D��$(0(7��FRPR�GHO�6HUYLFLR�$XWRP£WLFR�GH�,QIRUPDFLµQ�+LGUROµJLFD��6$,+�GH�OD�&XHQFD�0HGLWHUU£QHD�$QGDOX]D���ODV
VHLV�KRUDV�SURJUDPDGDV�SDUD�HVWDV�YLVLWDV�GH�FDPSR�VHU¯DQ�VXVWLWXLGDV�SRU�VHPLQDULRV�GH�SURIXQGL]DFLµQ�HQ�ORV�OODPDGRV�GLDJUDPDV
WHUPRGLQ£PLFRV��6H�HVWXGLDU¯DQ�GH�IRUPD�P£V�H[WHQVD��FRQ�FDVRV�SU£FWLFRV��HQ�HVWRV�HVFHQDULRV��ODV�UHSUHVHQWDFLµQ�GH�VRQGHRV�DHUROµJLFRV�HQ�
HPDJUDPDV��GLDJUDPDV�GH�WHPSHUDWXUD�GLDJRQDO��VNHZ�7���GLDJUDPDV�GH�6W¾YH�\�WHILJUDPDV�
/$%25$725,2�,1)250�7,&2�
)LQDOPHQWH��UHVSHFWR�DO�ODERUDWRULR�LQIRUP£WLFR�GH�UHSUHVHQWDFLµQ�GH�PDSDV�PHWHRUROµJLFRV��HQ�FDVR�GH�HVFHQDULR�GH�GRFHQFLD�VHPLSUHVHQFLDO
�$���\�GDGR�TXH�HO�DIRUR�GH�ODV�DXODV�GH�LQIRUP£WLFD�VHU¯D�PHQRU��WUHV�GH�ODV�FLQFR�VHVLRQHV�WHQGU¯DQ�OXJDU�FRQHFW£QGRVH�VLQFUµQLFDPHQWH�GHVGH
FDVD��\�RWUDV�GRV��FRQ�PHQRU�DIRUR��GH�IRUPD�SUHVHQFLDO��KDFLHQGR�GRV�VXEJUXSRV�SRU�FDGD�XQR�GH�ORV�FXDWUR�JUXSRV�UHGXFLGRV�GH�HVWXGLDQWHV
GH�OD�DVLJQDWXUD���(Q�FDVR�GH�HVWDU�HQ�HVFHQDULR�QR�SUHVHQFLDO��%���ODV�FLQFR�VHVLRQHV�GH�ODERUDWRULR�LQIRUP£WLFR�VHU¯DQ�VHVLRQHV�V¯QFURQDV�GHVGH
FDVD�

352&(',0,(1726�'(�(9$/8$&,�1

(Q�HO�FDVR�GH�TXH�ODV�DXWRULGDGHV�VDQLWDULDV�R�DFDG«PLFDV�UHFRPHQGDVHQ�PHGLGDV�GH�GLVWDQFLDPLHQWR�VRFLDO��OD�HYDOXDFLµQ�VH�UHDOL]DU¯D�GH
IRUPD�QR�SUHVHQFLDO��RQOLQH���6H�GHVDUUROODU¯DQ�HO�PLVPR�G¯D�HVWDEOHFLGR�HQ�HO�FDOHQGDULR�GH�H[£PHQHV�VHJ¼Q�OD�SURJUDPDFLµQ�RILFLDO��\�HQ�HO
PLVPR�KRUDULR�
(Q�HVWH�FDVR��HO�H[DPHQ�VH�UHDOL]DU¯D�D�WUDY«V�GHO�&DPSXV�9LUWXDO�GH�OD�80$��6HU¯D�XQ�H[DPHQ�FRQ�YDULDV�SUHJXQWDV�FRUWDV��WLSR�WHVW�R�GH
UHVSXHVWD�PX\�EUHYH��\�WHQGU¯D�OXJDU�(1�81�7,(032�08<�%5(9(��HO�MXVWR�SDUD�SRGHU�FRQWHVWDU�\�SRFR�P£V��/DV�SUHJXQWDV�ODV�VHOHFFLRQDU¯D
GH�IRUPD�DOHDWRULD�HO�&DPSXV�9LUWXDO�SDUD�FDGD�DOXPQR�D�SDUWLU�GH�XQD�EDVH�GH�GDWRV�GH�SUHJXQWDV��/RV�HVWXGLDQWHV�GHEHU¯DQ�FRPSUREDU
$17(6�GH�OD�IHFKD�GH�UHDOL]DFLµQ�GHO�H[DPHQ�TXH�WLHQHQ�DFFHVR�VLQ�SUREOHPD�DO�&DPSXV�9LUWXDO��(Q�HO�FDVR�GH�DOXPQRV�TXH�QR�WHQJDQ�DFFHVR�DO
PLVPR��(UDVPXV�X�RWURV�FDVRV�VLPLODUHV���GHEHU¯DQ�FRQWDFWDU�FXDQWR�DQWHV�FRQ�VX�SURIHVRU�SRU�FRUUHR�HOHFWUµQLFR��\�VL�QR�SXHGH�UHVROYHUVH�HO
SUREOHPD�GH�OD�IDOWD�GH�DFFHVR�SRU�RWURV�PHGLRV��HO�H[DPHQ�VH�KDU¯D�PHGLDQWH�YLGHRFRQIHUHQFLD�JUDEDGD�HQ�XQD�IHFKD�SRVWHULRU��(Q�HO�FDVR�GH
SUREOHPDV�W«FQLFRV�GXUDQWH�OD�UHDOL]DFLµQ�GHO�H[DPHQ�WHOHP£WLFR��VL�DOJ¼Q�DOXPQR�QR�SXGLHUD�UHDOL]DU�HO�H[DPHQ�SRU�SUREOHPDV�W«FQLFRV�
WHQGU¯D�OD�RSFLµQ�GH�XQ�H[DPHQ�RUDO�JUDEDGR�HQ�IHFKD�SRVWHULRU�

&217(1,'26

&RQ�FDU£FWHU�JHQHUDO��ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD�12�9$5,$5�1�HQ�FDVR�GH�HVFHQDULRV�GH�GRFHQFLD�VHPLSUHVHQFLDO��$��R�QR�SUHVHQFLDO��%��
(Q�FDVR�GH�GRFHQFLD�HQ�HVFHQDULRV�$�R�%��VH�VXSULPLU¯DQ�ODV�YLVLWDV�SURJUDPDGDV�D�$HPHW�\�&XHQFD�0HGLWHUU£QHD��\�VH�SURIXQGL]DU¯D�P£V��FRQ
HVWXGLRV�GH�FDVRV�SU£FWLFRV��HQ�ORV�OODPDGRV�GLDJUDPDV�WHUPRGLQ£PLFRV�TXH�SHUPLWHQ�OD�UHSUHVHQWDFLµQ�GH�VRQGHRV�DHUROµJLFRV�
1R�KD\�FDPELR�GH�FRQWHQLGRV�SDUD�HO�GHVDUUROOR�GHO�ODERUDWRULR�LQIRUP£WLFR�GH�UHSUHVHQWDFLµQ�GH�PDSDV�PHWHRUROµJLFRV�

78725�$6

(Q�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV�H[WUDRUGLQDULRV��$��GH�GRFHQFLD�VHPLSUHVHQFLDO�R�ELPRGDO��FRPR�%��GH�GRFHQFLD�QR�SUHVHQFLDO�R�WRWDOPHQWH
YLUWXDO���SDUD�JDUDQWL]DU�OD�VDOXG�GH�SURIHVRU�\�HVWXGLDQWHV��OD�¼QLFD�PRGDOLGDG�GH�WXWRU¯D�HV�OD�EDVDGD�HQ�WHFQRORJ¯DV�LQIRUP£WLFDV�
3RU�HOOR��VL�GHVHD�DWHQFLµQ�SRU�SDUWH�GH�VX�SURIHVRU��GLU¯MDVH�D�«O�SRU�FRUUHR�HOHFWUµQLFR��MUXL]#XPD�HV���\�HVSHUH�VX�UHVSXHVWD�
'H�VHU�QHFHVDULD�XQD�WXWRU¯D�V¯QFURQD��HO�SURIHVRU�OH�FRQWHVWDU£�SRU�FRUUHR�HOHFWUµQLFR��\�OH�GLU£�FµPR�WHQHU�XQD�WXWRU¯D�WHOHP£WLFD�D�WUDY«V�GH
XQD�GH�ODV�VLJXLHQWHV�KHUUDPLHQWDV��6N\SH��=RRP��06�7HDPV�R�*RRJOH�0HHW��HQ�IXQFLµQ�GH�OD�GLVSRQLELOLGDG�WHFQROµJLFD�GHO�DOXPQR�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�&LHQFLDV�$PELHQWDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

&RQWDPLQDFLµQ�$WPRVI«ULFD$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 2EOLJDWRULD
0DWHULD� (YDOXDFLµQ�\�FRQWURO�GH�OD�FRQWDPLQDFLµQ

7HFQRORJ¯D�DPELHQWDO0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ���
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH������

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��-26(
$1721,2�58,=�$5,$6

MDUDULDV#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�FRQVLGHUD�UHTXLVLWR��LPSUHVFLQGLEOH�TXH�HO�DOXPQR�KD\D�FXUVDGR�\�VXSHUDGR�SUHYLDPHQWH�ODV�DVLJQDWXUDV�GH�0DWHP£WLFDV��)¯VLFD�\�4X¯PLFD�GH
SULPHU�FXUVR��(VWR�OH�SHUPLWLU£�DGTXLULU�ORV�FRQRFLPLHQWRV�\�PDQHMDU�ODV�KHUUDPLHQWDV�QHFHVDULDV�SDUD�FRPSUHQGHU�\�DVLPLODU�ORV�FRQWHQLGRV�GH�OD
DVLJQDWXUD�GH�&RQWDPLQDFLµQ�$WPRVI«ULFD�

&217(;72

/D�DVLJQDWXUD�GH�&RQWDPLQDFLµQ�$WPRVI«ULFD�HVW£�LQFOXLGD�GHQWUR�GHO�PµGXOR�GH�7HFQRORJ¯D�$PELHQWDO��GRQGH�VH�DSRUWDQ�ORV�IXQGDPHQWRV�GH�OD
,QJHQLHU¯D�$PELHQWDO�\�VX�DSOLFDFLµQ�HQ�OD�JHVWLµQ�GH�UHVLGXRV��XVR�GH�WHFQRORJ¯DV�OLPSLDV�\�FRQWURO�GH�OD�FRQWDPLQDFLµQ�GHO�DLUH��DJXD�\�VXHOR�
IRUPDQGR�SDUWH�GH�OD�PDWHULD�(YDOXDFLµQ�\�&RQWURO�GH�OD�&RQWDPLQDFLµQ�
(O�REMHWLYR�JHQHUDO�GH�HVWD�DVLJQDWXUD�GH�����FU«GLWRV�(&76�HV�H[DPLQDU�ORV�HIHFWRV�DGYHUVRV�GH�ORV�FRQWDPLQDQWHV�DWPRVI«ULFRV��HVWXGLDU�ORV
IXQGDPHQWRV�E£VLFRV�GH�VX�GLVSHUVLµQ�HQ�OD�DWPµVIHUD�\�GHVFULELU�ORV�SULQFLSDOHV�HTXLSRV�GH�FRQWURO�GH�OD�FRQWDPLQDFLµQ�GHO�DLUH��VXV�SULQFLSLRV�GH
IXQFLRQDPLHQWR�\�FDPSRV�GH�DSOLFDFLµQ�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���3RVHHU�\�FRPSUHQGHU�ORV�FRQRFLPLHQWRV�E£VLFRV�VREUH�GLVWLQWDV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH�
TXH�SDUWLHQGR�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�DSR\£QGRVH�HQ�IXHQWHV�GH�LQIRUPDFLµQ�HVSHF¯ILFD��VH
GHVDUUROODQ�HQ�OD�SURSXHVWD�GH�W¯WXOR�GH�*UDGR�HQ�&LHQFLDV�$PELHQWDOHV�TXH�VH�SUHVHQWD�
&*���6DEHU�DSOLFDU�HVWRV�FRQRFLPLHQWRV�PXOWLGLVFLSOLQDUHV�D�VX�WUDEDMR�GH�IRUPD�SURIHVLRQDO��GH�IRUPD�TXH�OH�SHUPLWD
HODERUDU�\�GHIHQGHU�DUJXPHQWRV���DV¯�FRPR�UHVROYHU�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�
&*���6DEHU�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��GH�FDU£FWHU�PHGLRDPELHQWDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD
UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�
�&*���6HU�FDSD]�GH�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�GHO�£PELWR�PHGLRDPELHQWDO�D�XQ�S¼EOLFR
WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR�
&*���'HVDUUROODU�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�
&*����'HVDUUROODU�OD�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�HQ�HO�£PELWR�SURIHVLRQDO�GHO�PHGLR�DPELHQWH��WDQWR�HQ
FDVWHOODQR�FRPR�HQ�XQD�OHQJXD�H[WUDQMHUD�GH�UHOHYDQFLD�
&*���6DEHU�XWLOL]DU�ODV�IXHQWHV�GH�LQIRUPDFLµQ�IXQGDPHQWDOHV�HQ�HO�£PELWR�GHO�PHGLR�DPELHQWH��ELEOLRJU£ILFDV�
HVWDG¯VWLFDV��HWF��
&*����6DEHU�XWLOL]DU�UHFXUVRV�\�KHUUDPLHQWDV�LQIRUP£WLFDV�DSOLFDGRV�DO�PHGLR�DPELHQWH�
&*���'HVDUUROODU�OD�FDSDFLGDG�GH�RUJDQL]DU��SODQLILFDU�\�WUDEDMDU�HQ�JUXSR�
&*����'HVDUUROODU�OD�FUHDWLYLGDG��OD�FDSDFLGDG�GH�LQLFLDWLYD�\�OD�FXOWXUD�HPSUHQGHGRUD�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

&(����6HU�FDSD]�GH�UHDOL]DU�\�DSOLFDU�EDODQFHV�GH�PDWHULD�\�HQHUJ¯D�D�WRGR�WLSR�GH�HTXLSRV��SURFHVRV�H�LQVWDODFLRQHV
DPELHQWDOHV�
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&(����6HU�FDSD]�GH�FXDQWLILFDU�\�YDORUDU�OD�FRQWDPLQDFLµQ�DWPRVI«ULFD�
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,QWURGXFFLµQ�D�OD�FRQWDPLQDFLµQ�DWPRVI«ULFD
7HPD����,QWURGXFFLµQ
�������&RQFHSWRV�\�GHILQLFLRQHV�SUHYLDV
�������$QWHFHGHQWHV�KLVWµULFRV�\�FRQWH[WR�DFWXDO
�������)XHQWHV�\�WLSRV�GH�FRQWDPLQDQWHV
�������&RQWDPLQDQWHV�SULPDULRV
�������&XDQWLILFDFLµQ�\�PHGLGD�GH�OD�FRQWDPLQDFLµQ�DWPRVI«ULFD
7HPD����(IHFWRV�GH�OD�FRQWDPLQDFLµQ�DWPRVI«ULFD
�������(IHFWRV�VREUH�OD�VDOXG�KXPDQD
�������2]RQR�IRWRTX¯PLFR
�������'HSRVLFLµQ�£FLGD��/OXYLD�£FLGD
�������2]RQR�HVWUDWRVI«ULFR��$JXMHUR�GH�OD�FDSD�GH�R]RQR
�������*DVHV�GH�HIHFWR�LQYHUQDGHUR��&DOHQWDPLHQWR�JOREDO

7UDQVSRUWH�\�GLVSHUVLµQ�GH�FRQWDPLQDQWHV�DWPRVI«ULFRV
7HPD����0HWHRURORJ¯D�\�GLVSHUVLµQ�GH�FRQWDPLQDQWHV
�������'LVSHUVLµQ�GH�FRQWDPLQDQWHV��&RQFHSWRV�SUHYLRV
�������/D�$WPµVIHUD��&RPSRVLFLµQ�\�HVWUXFWXUD�HQ�OD�WURSRVIHUD
�������(VWDELOLGDG�DWPRVI«ULFD
�������(VWDELOLGDG�DWPRVI«ULFD�\�GLVSHUVLµQ�GH�FRQWDPLQDQWHV
�������&DSD�O¯PLWH�SODQHWDULD�\�WXUEXOHQFLD
7HPD����0RGHORV�GH�WUDQVSRUWH�\�GLVSHUVLµQ�GH�FRQWDPLQDQWHV
�������)XQGDPHQWRV�I¯VLFRV
�������7LSRV�GH�PRGHORV�GH�GLVSHUVLµQ
�������0RGHOR�GH�FHOGD�ILMD��%DODQFH�GH�PDVD
�������0RGHOR�JDXVVLDQR�GH�SHQDFKR
�������0RGHORV�GH�GLVSHUVLµQ�HQ�HO�HVWDGR�GHO�DUWH��'LVFXVLµQ

&RQWURO�GH�FRQWDPLQDQWHV�DWPRVI«ULFRV
7HPD����&RQWURO�GH�FRQWDPLQDQWHV�SDUWLFXODGRV
�������2ULJHQ�\�FDUDFWHU¯VWLFDV�GH�ORV�FRQWDPLQDQWHV�SDUWLFXODGRV
�������'LQ£PLFD�GH�ODV�SDUW¯FXODV�HQ�XQ�IOXLGR��9HORFLGDG�GH�GLIXVLµQ
�������0RGHOR�JDXVVLDQR�GH�SHQDFKR�SDUD�FRQWDPLQDQWHV�SDUWLFXODGRV
�������(TXLSRV�GH�FRQWURO�GH�SDUW¯FXODV
7HPD����&RQWURO�GH�FRQWDPLQDQWHV�JDVHRVRV
�������$GVRUFLµQ�\�DEVRUFLµQ�GH�JDVHV
�������(TXLSRV�GH�DGVRUFLµQ�\�DEVRUFLµQ
�������,QFLQHUDFLµQ
�������&RQWURO�GH�µ[LGRV�GH�D]XIUH�\�µ[LGRV�GH�QLWUµJHQR

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO
&RQIHUHQFLD

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�WDOOHUHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HODERUDFLµQ�GH�GRFXPHQWRV

(ODERUDFLµQ�GH�PHPRULDV

$FWLYLGDGHV�SU£FWLFDV
5HVROXFLµQ�GH�SUREOHPDV

(VWXGLR�SHUVRQDO
(VWXGLR�SHUVRQDO

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�ILQDO��&XHVWLRQHV�WHµULFR�SU£FWLFDV�GH�OD�DVLJQDWXUD

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1
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$�SDUWLU�GH�HVWDV�DFWLYLGDGHV�IRUPDWLYDV��\�FRQ�HO�REMHWLYR�GH�OOHJDU�D�ODV�FRPSHWHQFLDV�JHQHUDOHV�\�HVSHF¯ILFDV�GHWDOODGDV�HQ�OD�JX¯D��VH�SUHWHQGHQ�ORV
VLJXLHQWHV�UHVXOWDGRV�GHO�DSUHQGL]DMH�
D��,GHQWLILFDU�ORV�SULQFLSDOHV�SURFHVRV�I¯VLFR�TX¯PLFRV�TXH�JRELHUQDQ�OD�FRQWDPLQDFLµQ�DWPRVI«ULFD��\�VXV�HIHFWRV�VREUH�HO�VHU�KXPDQR�\�VX�HQWRUQR�
E��&RQRFHU�\�PDQHMDU�ORV�PHFDQLVPRV�GH�WUDQVSRUWH�\�GLVSHUVLµQ�GH�FRQWDPLQDQWHV�HQ�OD�DWPµVIHUD�
F��&RQRFHU�\�PDQHMDU�UHGHV�GH�FRQWURO�GH�FRQWDPLQDQWHV�DWPRVI«ULFRV�
G��&RQRFHU�ORV�SULQFLSDOHV�HTXLSRV�GH�FRQWURO�GH�FRQWDPLQDQWHV��VXV�SULQFLSLRV�GH�IXQFLRQDPLHQWR�\�FDPSRV�GH�DSOLFDFLµQ�
(O�SURFHVR�GH�HYDOXDFLµQ�VH�FHQWUDU£�HQ�HO�FRQWURO�GH�OD�FDSDFLGDGHV�GHO�DOXPQR�HQ�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�LQGLFDGRV�P£V�DUULED�

352&(',0,(172�'(�(9$/8$&,�1

(Q�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD��OD�FDOLILFDFLµQ�GHO�DOXPQR�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�HYDOXDFLµQ�FRQWLQXD�\�XQD
HYDOXDFLµQ�ILQDO�

/D�HYDOXDFLµQ�FRQWLQXD�FRQWULEXLU£�XQ�����D�OD�FDOLILFDFLµQ�ILQDO�\�FRQVWD�GH�
����$VLVWHQFLD�\�SDUWLFLSDFLµQ�HQ�FODVHV�GH�WHRU¯D
����5HVROXFLµQ�GH�SUREOHPDV�\�DFWLYLGDGHV�HQWUHJDEOHV�SURSXHVWDV�SRU�HO�SURIHVRU
����$VLVWHQFLD�\�SDUWLFLSDFLµQ�HQ�ODV�VHVLRQHV�SU£FWLFDV�\�VHPLQDULRV
����,QIRUPH�ILQDO�GHO�DOXPQR�VREUH�ODV�SU£FWLFDV�SURSXHVWDV�SRU�HO�SURIHVRU

/D�HYDOXDFLµQ�ILQDO��TXH�VXSRQH�HO�����UHVWDQWH�GH�OD�FDOLILFDFLµQ�ILQDO��VHU£�XQD�SUXHED�HVFULWD�VREUH�HO������GH�OD�PDWHULD�GH�OD�DVLJQDWXUD��3RGU£
LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
����&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
����7HVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV��HQ�HO�TXH�ODV�UHVSXHVWDV�FRUUHFWDV�SXQW¼DQ�SRVLWLYDPHQWH�\�ODV�LQFRUUHFWDV
SRGU£Q�SXQWXDU�QHJDWLYDPHQWH�
����5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

(Q�OD�VHJXQGD�FRQYRFDWRULD�RUGLQDULD�\�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�GH�OD�PDWHULD�FRQVWDU£�GH�XQD�¼QLFD�SUXHED�HVFULWD�VREUH�HO
�����GH�OD�PDWHULD�FX\D�FDOLILFDFLµQ�GHWHUPLQDU£�HO������GH�OD�FDOLILFDFLµQ�ILQDO��/D�SUXHED�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
����&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
����7HVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV��HQ�HO�TXH�ODV�UHVSXHVWDV�FRUUHFWDV�SXQW¼DQ�SRVLWLYDPHQWH�\�ODV�LQFRUUHFWDV
SRGU£Q�SXQWXDU�QHJDWLYDPHQWH�
����5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

2EVHUYDFLRQHV�DGLFLRQDOHV�
����3DUD�DSUREDU�OD�DVLJQDWXUD�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�HV�FRQGLFLµQ�QHFHVDULD�TXH�HO�DOXPQR�REWHQJD�XQD�FDOLILFDFLµQ�GH��DO�PHQRV���
VREUH����HQ�OD�HYDOXDFLµQ�ILQDO�
����/D�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV�SURSXHVWDV�SRU�HO�SURIHVRU�HV�YROXQWDULD��/D�QR�UHDOL]DFLµQ�GH�ODV�PLVPDV�QR�LPSHGLU£��SRU�V¯�VROD��DSUREDU�OD
DVLJQDWXUD�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
$KUHQV��&��'���DQG�+HQVRQ��5��0HWHRURORJ\�7RGD\��$Q�,QWURGXFWLRQ�WR�:HDWKHU��&OLPDWH�DQG�WKH�(QYLURQPHQW����WK�(G��������&HQJDJH�/HDUQLQJ�
'H�1HYHUV��1��$LU�3ROOXWLRQ�&RQWURO�(QJLQHHULQJ���QG�(G��������&LYLO�(QJLQHHULQJ�6HULHV��0F*UDZ�+LOO
'H�9LVVFKHU��$��$LU�'LVSHUVLRQ�0RGHOLQJ��)RXQGDWLRQV�DQG�$SSOLFDWLRQV��������-RKQ�:LOH\�	�6RQV
-DFREVRQ��0���=���$LU�3ROOXWLRQ�DQG�*OREDO�:DUPLQJ��+LVWRU\��6FLHQFH��DQG�6ROXWLRQV���QG�(GLWLRQ��������&DPEULGJH
6WXOO��5���3UDFWLFDO�0HWHRURORJ\��$Q�$OJHEUD�EDVHG�6XUYH\�RI�$WPRVSKHULF�6FLHQFH��������8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��'LVSRQLEOH�HQ�
KWWSV���ZZZ�HRDV�XEF�FD�ERRNV�3UDFWLFDOB0HWHRURORJ\
:DUN��.���:DUQHU��&�)��DQG�'DYLV��:�7���$LU�3ROOXWLRQ��,WV�2ULJLQ�DQG�&RQWURO���UG�(G��������$GGLVRQ�:HVOH\�

&RPSOHPHQWDULD
%DXPEDFK��*���LQ�$LU�4XDOLW\�&RQWURO��)RUPDWLRQ�DQG�6RXUFHV��'LVSHUVLRQ��&KDUDFWHULVWLFV�DQG�,PSDFW�RI�$LU�3ROOXWDQWV�0HDVXULQJ�0HWKRGV�
7HFKQLTXHV�IRU�5HGXFWLRQ�RI�(PLVVLRQV�DQG�5HJXODWLRQV�IRU�$LU�4XDOLW\�&RQWURO���VW�(G��������6SULQJHU�
%UDVVHXU��*�3��DQG�-DFRE��'�-��0RGHOLQJ�RI�$WPRVSKHULF�&KHPLVWU\��������&DPEULGJH�8QLYHUVLW\�3UHVV
(VSHUW�$OHPDQ\��9���/µSH]�-LP«QH]��3�$��'LVSHUVLµQ�GH�FRQWDPLQDQWHV�HQ�OD�DWPµVIHUD��������(GLWRULDO�GH�OD�8�3�9�
/D]DULGLV��0��)LUVW�3ULQFLSOHV�RI�0HWHRURORJ\�DQG�$LU�3ROOXWLRQ��������6SULQJHU
3XLJFHUYHU��0���&DUUDVFDO��0�'��(O�0HGLR�$WPRVI«ULFR��0HWHRURORJ¯D�\�&RQWDPLQDFLµQ��������8QLYHUVLGDG�GH�%DUFHORQD
9DOOHUR��'��)XQGDPHQWDOV�RI�$LU�3ROOXWLRQ��������$FDGHPLF�3UHVV�
:DUN��.��DQG�:DUQHU��&�)��&RQWDPLQDFLµQ�GHO�$LUH��2ULJHQ�\�&RQWURO��(G��/LPXVD��&XDOTXLHU�HGLFLµQ

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO �� ཅ

&RQIHUHQFLD � ཅ

5HVROXFLµQ�GH�SUREOHPDV � ཅ

3U£FWLFDV�HQ�WDOOHUHV � ཅ
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'HVFULSFLµQ +RUDV

(ODERUDFLµQ�GH�PHPRULDV ���

(VWXGLR�SHUVRQDO ��

5HVROXFLµQ�GH�SUREOHPDV ��

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ �����

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 �����

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( �����

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��'RFHQFLD�ELPRGDO�R�VHPLSUHVHQFLDO�
/DV�FODVHV�GH�WHRU¯D��UHVROXFLµQ�GH�SUREOHPDV�\�VHPLQDULRV�VH�LPSDUWLU£Q�GH�DFXHUGR�FRQ�ODV�GLUHFWULFHV�GHO�'HFDQDWR�GH�OD�)DFXOWDG�GH
&LHQFLDV��(Q�FXDOTXLHU�FDVR��SRGU£Q�VHU�VHVLRQHV�V¯QFURQDV�SRU�YLGHRFRQIHUHQFLD�XVDQGR�*RRJOH�0HHW��R�XQD�DSOLFDFLµQ�VLPLODU��HQ�KRUDULR�GH
GRFHQFLD�SUHVHQFLDO��R�ELHQ��GRFHQFLD�SUHVHQFLDO�HQ�DXOD��/DV�VHVLRQHV�GH�SU£FWLFDV�D�JUXSRV�UHGXFLGRV�VHU£Q�SUHVHQFLDOHV�\�UHVSHWDU£Q��EDMR
FXDOTXLHU�FLUFXQVWDQFLD��ODV�QRUPDV�GH�KLJLHQH�\�GLVWDQFLDPLHQWR�VRFLDO�UHTXHULGDV�HQ�FDGD�PRPHQWR�
(VFHQDULR�%��'RFHQFLD�QR�SUHVHQFLDO�
/DV�FODVHV�GH�WHRU¯D��UHVROXFLµQ�GH�SUREOHPDV��VHPLQDULRV�\�VHVLRQHV�SU£FWLFDV�D�JUXSRV�UHGXFLGRV�VH�LPSDUWLU£Q�SRU�YLGHRFRQIHUHQFLD�V¯QFURQD
UHVSHWDQGR�OD�SURJUDPDFLµQ�KRUDULD�GHO�PRGHOR�GRFHQWH�SUHVHQFLDO�
(Q�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV�VH�SRWHQFLDU£�HO�XVR�GHO�&DPSXV�9LUWXDO��&9��FRPR�PHGLR�SULQFLSDO�GH�LQWHUFDPELR�GH�LQIRUPDFLµQ�FRQ�HO
DOXPQDGR��$�WUDY«V�GHO�&9�VH�IDFLOLWDU£�DO�DOXPQDGR�LQIRUPDFLµQ�DFWXDOL]DGD�DFHUFD�GH�OD�SODQLILFDFLµQ�GHWDOODGD�GHO�FXUVR��SURFHGLPLHQWR�GH
HYDOXDFLµQ��PDWHULDO�GRFHQWH�DXWRFRQWHQLGR�\�FRPSOHPHQWDULR�D�ODV�UHIHUHQFLDV�ELEOLRJU£ILFDV�GHO�FXUVR��GHVJORVH�GH�UHIHUHQFLDV�ELEOLRJU£ILFDV
FRPSOHPHQWDULDV�SRU�FDS¯WXORV�\�GHWDOOH�GH�OD�SODQLILFDFLµQ�VHPDQDO�GH�ODV�VHVLRQHV�V¯QFURQDV��SUHVHQFLDOHV�\�QR�SUHVHQFLDOHV��\�RWUDV
DFWLYLGDGHV��S��HM���SU£FWLFDV�H�LQIRUPHV�HQWUHJDEOHV��
6H�SURPRYHU£�HO�XVR�GH�IRURV�WHP£WLFRV�\�DFWLYLGDGHV�GH�DXWRHYDOXDFLµQ�HQ�HO�&9�SDUD�D\XGDU�HQ�OD�FRPSUHQVLµQ�GH�DVSHFWRV�WHµULFRV
FRPSOHMRV��OD�GHWHFFLµQ�GH�FDUHQFLDV�GH�FRPSUHQVLµQ�GH�OD�PDWHULD�\�UHVROXFLµQ�GH�GXGDV�

352&(',0,(1726�'(�(9$/8$&,�1

(Q�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV��VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO��OD�FDOLILFDFLµQ�GHO�DOXPQR�VH�REWHQGU£�VLJXLHQGR�HO�SURFHGLPLHQWR�GH
HYDOXDFLµQ�GHVFULWR�HQ�HO�PRGHOR�SUHVHQFLDO��TXH�HV�FRPSDWLEOH�FRQ�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV��(Q�FXDOTXLHU�FDVR��OD�HQWUHJD�GH�LQIRUPHV
GH�SU£FWLFDV�\�DFWLYLGDGHV�HQWUHJDEOHV�VH�KDU£�WHOHP£WLFDPHQWH�D�WUDY«V�GHO�&DPSXV�9LUWXDO��(Q�HO�HVFHQDULR�QR�SUHVHQFLDO�VH�KDELOLWDU£�XQ
SURFHGLPLHQWR�SDUD�TXH�FDGD�DOXPQR�VH�UHJLVWUH�DQWHV�GH�DFFHGHU�D�OD�VDOD�YLUWXDO�SDUD�OD�YLGHRFRQIHUHQFLD��GHMDQGR�DV¯�FRQVWDQFLD�GH�VX
SDUWLFLSDFLµQ�HQ�OD�PLVPD�
/D�HYDOXDFLµQ�ILQDO�VHU£�SUHVHQFLDO��VL�DV¯�HVW£�SHUPLWLGR��\�VLHPSUH�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�KLJLHQH�\�GLVWDQFLDPLHQWR�VRFLDO��(Q�FDVR
FRQWUDULR��HV�GHFLU��OD�HYDOXDFLµQ�ILQDO�GHEH�VHU�QR�SUHVHQFLDO��HVWD�VH�UHDOL]DU£�D�WUDY«V�GHO�&DPSXV�9LUWXDO��PHGLDQWH�SUXHEDV�FRQ�SUHJXQWDV
WLSR�WHVW�\�HQWUHJD�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ�XQ�WLHPSR�OLPLWDGR�

&217(1,'26

1R�FDPELDQ�HQ�QLQJXQR�GH�ORV�GRV�HVFHQDULRV�DOWHUQDWLYRV�

78725�$6

6H�SUHY«Q�DOWHUQDWLYDV�V¯QFURQDV�\�DV¯QFURQDV�D�ODV�WXWRU¯DV�SUHVHQFLDOHV��\�TXH�VH�DSOLFDU£Q�WDQWR�HQ�HO�HVFHQDULR�VHPLSUHVHQFLDO�FRPR�HQ�HO�QR
SUHVHQFLDO�
���$OWHUQDWLYD�DV¯QFURQD�
������D��&RQVXOWDV�S¼EOLFDV�JUXSDOHV�D�WUDY«V�GH�IRURV�WHP£WLFRV�HQ�HO�&DPSXV�9LUWXDO
������E��&RQVXOWDV�SULYDGDV�SRU�FRUUHR�HOHFWUµQLFR
���$OWHUQDWLYD�V¯QFURQD��YLGHRFRQIHUHQFLD�SULYDGD�PHGLDQWH�FLWD�SUHYLD�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�&LHQFLDV�$PELHQWDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

&RQWDPLQDFLµQ�$F¼VWLFD�\�(OHFWURPDJQ«WLFD$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 2SWDWLYD
0DWHULD� &RQWDPLQDFLµQ�DF¼VWLFD�\�HOHFWURPDJQ«WLFD

0DWHULDV�RSWDWLYDV0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��-26(
-$9,(5�0$57,1(=
6(55$12

MDYLHUPVHUUDQR#XPD�
HV

��������� ��

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�UHFRPLHQGD�WHQHU�DSUREDGDV�ODV�DVLJQDWXUDV�GH�)¯VLFD�\�0HWHRURORJ¯D
/D�DVLJQDWXUD�HVW£�RULHQWDGD�DO�HVWXGLR�WHµULFR�\�H[SHULPHQWDO�GH�OD�SURFHVRV�GH�FRQWDPLQDFLµQ�$F¼VWLFD�\�([SHULPHQWDO

&217(;72

(VWD�DVLJQDWXUD�HV�RSWDWLYD��GH���FU«GLWRV��LPSDUWLGD�HQ�HO�VHJXQGR�FXDWULPHVWUH�GHO�FXDUWR�FXUVR�GH�JUDGR��/D�FRQWDPLQDFLµQ�DF¼VWLFD�\
HOHFWURPDJQ«WLFD�WLHQH�JUDQ�UHOHYDQFLD�HQ�OD�DFWXDOLGDG�\�YD�¯QWLPDPHQWH�UHODFLRQDGD�DO�GHVDUUROOR�WHFQROµJLFD�GH�OD�VRFLHGDG��6H�HVWDEOHFHQ�ODV
EDVHV�WHµULFDV�GH�VX�HVWXGLR�\�ORV�P«WRGRV�H[SHULPHQWDOHV�GH�VX�PHGLGD�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���3RVHHU�\�FRPSUHQGHU�ORV�FRQRFLPLHQWRV�E£VLFRV�VREUH�GLVWLQWDV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH�
TXH�SDUWLHQGR�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�DSR\£QGRVH�HQ�IXHQWHV�GH�LQIRUPDFLµQ�HVSHF¯ILFD��VH
GHVDUUROODQ�HQ�OD�SURSXHVWD�GH�W¯WXOR�GH�*UDGR�HQ�&LHQFLDV�$PELHQWDOHV�TXH�VH�SUHVHQWD�
&*���6DEHU�DSOLFDU�HVWRV�FRQRFLPLHQWRV�PXOWLGLVFLSOLQDUHV�D�VX�WUDEDMR�GH�IRUPD�SURIHVLRQDO��GH�IRUPD�TXH�OH�SHUPLWD
HODERUDU�\�GHIHQGHU�DUJXPHQWRV���DV¯�FRPR�UHVROYHU�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�
&*���6DEHU�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��GH�FDU£FWHU�PHGLRDPELHQWDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD
UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�
&*����6DEHU�XWLOL]DU�UHFXUVRV�\�KHUUDPLHQWDV�LQIRUP£WLFDV�DSOLFDGRV�DO�PHGLR�DPELHQWH�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

&(���$GTXLULU��GHVDUUROODU�\�HMHUFLWDU�GHVWUH]DV�QHFHVDULDV�SDUD�HO�WUDEDMR�GH�ODERUDWRULR�\�OD�LQVWUXPHQWDFLµQ�E£VLFD�HQ
)¯VLFD��4X¯PLFD�\�%LRORJ¯D�
&(���&RPSUHQGHU�ORV�IHQµPHQRV�I¯VLFRV�GH�IRUPD�FXDOLWDWLYD�
&(���&RQRFHU�\�DSOLFDU�OD�WHUPLQRORJ¯D�\�XQLGDGHV�GH�PHGLGD�HQ�ORV�SURFHVRV�I¯VLFRV�\�TX¯PLFRV�

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV�HVSHF¯ILFDV�RSWDWLYDV

&2���&RQRFHU�ORV�SULQFLSLRV�\�OH\HV�I¯VLFDV�TXH�JRELHUQDQ�ORV�SURFHVRV�GH�FRQWDPLQDFLµQ�DF¼VWLFD�\�HOHFWURPDJQ«WLFD
&2���6HU�FDSD]��GH�PHGLU�OD�FRQWDPLQDFLµQ�DF¼VWLFD�\�HOHFWURPDJQ«WLFD�\��FRQRFHU�VX�LPSDFWR�DPELHQWDO�

&217(1,'26�'(�/$�$6,*1$785$

$F¼VWLFD
&DUDFWHU¯VWLFDV�\�SHUFHSFLµQ
8OWUDVRQLGRV�H�LQIUDVRQLGRV
0HGLGD�GHO�VRQLGR��6RQµPHWURV

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

0DSD�DF¼VWLFR��,PSDFWR
'LVH³R�\�DUTXLWHFWXUD

5DGLDFLµQ�(OHFWURPDJQ«WLFD
(VSHFWUR�HOHFWURPDJQ«WLFR
5DGLDFLµQ�LRQL]DQWH�\�QR�LRQL]DQWH
3URFHVRV�GH�LQWHUDFFLµQ
'HWHFFLµQ
(IHFWRV�ELROµJLFRV
,PSDFWR�DPELHQWDO
1RUPDWLYD�\�/HJLVODFLµQ

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO
([SRVLFLRQHV�SRU�HO�DOXPQDGR

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR

$&7,9,'$'(6�'(�(9$/8$&,�1

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

5HVXOWDGR�GHO�DSUHQGL]DMH
(O�HVWXGLDQWH�GHEH�FRQRFHU�\�FRPSUHQGHU�ORV�SULQFLSLRV�GH�OD�$F¼VWLFD�\�GH�OD�5DGLDFLµQ�(OHFWURPDJQHWLVPR�\�GHEH�VHU�FDSD]�GH�UHVROYHU�SUREOHPDV
GH�DSOLFDFLµQ�GH�HVWRV�SULQFLSLRV��'HEH�VHU�FDSD]�GH�UHDOL]DU�PHGLGDV�HQ�DF¼VWLFD�\�HQ�UDGLDFLµQ�HOHFWURPDJQ«WLFD

&ULWHULRV�GH�HYDOXDFLµQ�
3UHWHQGHQ�GHWHUPLQDU�HO�JUDGR�GH�FRQVHFXFLµQ�GH�ORV�REMHWLYRV�GHO�DSUHQGL]DMH�PHGLDQWH�OD�UHDOL]DFLµQ�GH�SUXHEDV�REMHWLYDV�IXQGDPHQWDOPHQWH�GH
WLSR�SU£FWLFR�

352&(',0,(172�'(�(9$/8$&,�1

&2192&$725,$6�25',1$5,$6

5HDOL]DFLµQ�GH�SUXHEDV�REMHWLYDV�PHGLDQWH�H[DPHQ���������
3U£FWLFDV�������
7UDEDMRV�\�R�HMHUFLFLRV�������

&2192&$725,$6�(;75$25',1$5,$6

6µOR�SUXHED�REMHWLYD�PHGLDQWH�H[DPHQ�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
�������&DPSRV�HOHFWURPDJQ«WLFRV�HQ�HO�HQWRUQR��5RGU¯JXH]�9DOOHMR�\�9LUWR�0HGLQD��,&(�8QLY��=DUDJR]D�������

%LRORJLFDO�(IIHFWV�RI�(OHFWULF�DQG�0DJQHWLF�)LHOGV��&DUSHQWHU�	�$\UDSHW\DQ��$3�������
(QYLURQPHQWDO�3K\VLFV���R�HG���%RHNHU�\�*URQGHOOH��:LOH\�������
)¯VLFD�\�%LRI¯VLFD��UDGLDFLRQHV��'XWUHL[��'HVJUH]��%RN�\�&KHYDOLHU��$&������

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO �� ཅ

([SRVLFLRQHV�SRU�HO�DOXPQDGR �� ཅ

5HVROXFLµQ�GH�SUREOHPDV � ཅ

3U£FWLFDV�HQ�ODERUDWRULR �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�&LHQFLDV�$PELHQWDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

(QHUJ¯D�\�0HGLR�$PELHQWH$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 2SWDWLYD
0DWHULD� (QHUJ¯D�\�PHGLR�DPELHQWH

0DWHULDV�RSWDWLYDV0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWS���FLHQFLDV�FY�XPD�HV�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��',(70$5
/(,1(1

GLHWPDU#XPD�HV ������������ ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

7HQHU�FRQRFLPLHQWRV�E£VLFRV�GH�)¯VLFD�HQ�0HF£QLFD��7HUPRGLQ£PLFD��(OHFWULFLGDG��0DJQHWLVPR�\��SWLFD��+DEHU�DSUREDGR�OD�DVLJQDWXUD�GH�)¯VLFD�GH
SULPHUR�

&217(;72

7RGR�SURFHVR�GH�WUDQVIRUPDFLµQ�HQHUJ«WLFD�FDXVD�XQD�SHUWXUEDFLµQ�DPELHQWDO��6H�SUHWHQGH�TXH�HO�DOXPQR�DGTXLHUD�ORV�FRQRFLPLHQWRV�QHFHVDULRV
SDUD�FRPSUHQGHU�\�DQDOL]DU�ORV�SURFHVRV�H�LQVWDODFLRQHV�TXH�QRV�OOHYDQ�GHVGH�ODV�IXHQWHV�GH�HQHUJ¯D��FRPEXVWLEOHV�R�UHQRYDEOHV���D�ODV�IRUPDV�GH
HQHUJ¯D�FRQVXPLEOH��6H�RIUHFH�XQD�SDQRU£PLFD�GH�OD�VLWXDFLµQ�HQHUJ«WLFD��QHFHVLGDGHV��UHFXUVRV��DOWHUQDWLYDV��JHVWLµQ�VRVWHQLEOH���(O�DOXPQR
DSUHQGHU£�VREUH�ORV�DVSHFWRV�P£V�UHOHYDQWHV�DVRFLDGRV�D�OD�SURGXFFLµQ��WUDQVSRUWH�\�FRQVXPR�GH�HQHUJ¯D��WHQLHQGR�HQ�FXHQWD��DGHP£V�HO�LPSDFWR
DPELHQWDO�TXH�HVWD�DFWLYLGDG�JHQHUD��ORV�DVSHFWRV�P£V�UHOHYDQWHV�GH�FDU£FWHU�WHFQROµJLFR�\�VRFLRHFRQµPLFR��3DUD�HOOR��VH�SDVD�UHYLVWD�D�ODV
GLIHUHQWHV�IXHQWHV�GH�HQHUJ¯D��GHVWDF£QGRVH�ORV�DVSHFWRV�PHGLRDPELHQWDOHV�\�WHFQROµJLFRV��DXQTXH�WDPEL«Q�VH�GHWDOODQ�IDFWRUHV�HFRQµPLFRV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���3RVHHU�\�FRPSUHQGHU�ORV�FRQRFLPLHQWRV�E£VLFRV�VREUH�GLVWLQWDV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH�
TXH�SDUWLHQGR�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�DSR\£QGRVH�HQ�IXHQWHV�GH�LQIRUPDFLµQ�HVSHF¯ILFD��VH
GHVDUUROODQ�HQ�OD�SURSXHVWD�GH�W¯WXOR�GH�*UDGR�HQ�&LHQFLDV�$PELHQWDOHV�TXH�VH�SUHVHQWD�
&*���6DEHU�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��GH�FDU£FWHU�PHGLRDPELHQWDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD
UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�
�&*���6HU�FDSD]�GH�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�GHO�£PELWR�PHGLRDPELHQWDO�D�XQ�S¼EOLFR
WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR�
&*����'HVDUUROODU�OD�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�HQ�HO�£PELWR�SURIHVLRQDO�GHO�PHGLR�DPELHQWH��WDQWR�HQ
FDVWHOODQR�FRPR�HQ�XQD�OHQJXD�H[WUDQMHUD�GH�UHOHYDQFLD�
&*���6DEHU�XWLOL]DU�ODV�IXHQWHV�GH�LQIRUPDFLµQ�IXQGDPHQWDOHV�HQ�HO�£PELWR�GHO�PHGLR�DPELHQWH��ELEOLRJU£ILFDV�
HVWDG¯VWLFDV��HWF��
&*���'HVDUUROODU�OD�FDSDFLGDG�GH�RUJDQL]DU��SODQLILFDU�\�WUDEDMDU�HQ�JUXSR�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

&(����6HU�FDSD]�GH�UHDOL]DU�\�DSOLFDU�EDODQFHV�GH�PDWHULD�\�HQHUJ¯D�D�WRGR�WLSR�GH�HTXLSRV��SURFHVRV�H�LQVWDODFLRQHV
DPELHQWDOHV�
&(����&RQRFHU�ORV�SURFHVRV�UHODFLRQDGRV�FRQ�ORV�ULHVJRV�QDWXUDOHV�\�WHFQROµJLFRV
�&(����6DEHU�DQDOL]DU��UHIOH[LRQDU�\�HMHFXWDU�SUR\HFWRV�GH�FDU£FWHU�PXOWLGLVFLSOLQDU�SDUD�VROXFLRQDU�SUREOHPDV��HQ�HO
PDUFR�PHGLRDPELHQWDO�
&(����6HU�FDSD]�GH�HODERUDU�XQ�WUDEDMR�LQGLYLGXDO�GH�WLSR�W«FQLFR��FLHQW¯ILFR�R�HGXFDWLYR�UHODFLRQDGR�FRQ�HO�PHGLR
DPELHQWH�
&(����6HU�FDSD]�GH�DSOLFDU�HVWUDWHJLDV�GH�JHVWLµQ�GH�UHFXUVRV�QDWXUDOHV�\�GHO�WHUULWRULR�EDVDGDV�HQ�OD�VRVWHQLELOLGDG�
�&(����&RQRFHU�ORV�SURFHVRV�TXH�RULJLQDQ�HO�FDPELR�JOREDO�\�VXV�FRQVHFXHQFLDV�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV�HVSHF¯ILFDV�RSWDWLYDV

&2���&RQRFHU�ORV�SULQFLSLRV�I¯VLFRV�\�WHFQROµJLFRV�DVRFLDGRV�D�OD�SURGXFFLµQ��WUDQVSRUWH�\�FRQVXPR�GH�HQHUJ¯D�
&2���&RPSUHQGHU�HO�LPSDFWR�DPELHQWDO��UHODFLRQDGR�FRQ�GHO�XVR�GH�OD�HQHUJ¯D��DV¯�FRPR��VXV�DVSHFWRV�P£V�UHOHYDQWHV
GH�FDU£FWHU�WHFQROµJLFR�\�VRFLRHFRQµPLFR�

&217(1,'26�'(�/$�$6,*1$785$

5HYLVLµQ�GH�OD�VLWXDFLµQ�HQHUJ«WLFD�DFWXDO��PXQGLDO�\�SRU�SD¯VHV�
���D� &RQFHSWRV�GH�FRQVXPR
���E� &RQVXPR�GH�IXHQWHV�FRPEXVWLEOHV
���F� &RQVXPR�SRU�VHFWRUHV
���G� )XHQWHV�GH�HQHUJ¯D
���H� (IHFWRV�PHGLRDPELHQWDOHV

&RQFHSWRV�I¯VLFRV
���D� 7UDQVIRUPDFLµQ�GH�HQHUJ¯D
���E� 7LSRV�GH�HQHUJ¯D
���F� 7UDQVPLVLµQ�GH�HQHUJ¯D
���G� 7UDEDMR�\�HQHUJ¯D
���H� 3ULQFLSLRV�WHUPRGLQ£PLFRV
���I� &LFORV�W«UPLFRV
���J� ([HUJ¯D�\�HQHUJ¯D

&HQWUDOHV�HQHUJ«WLFDV��QR�UHQRYDEOHV�
���D� (YROXFLµQ�KLVWµULFD
���E� 7XUELQDV�GH�YDSRU
���F� &DOGHUDV�GH�FDUEµQ��&RQWDPLQDFLµQ�DPELHQWDO�\�SRVLEOHV�VROXFLRQHV�WHFQROµJLFDV
���G� 7XUELQDV�GH�JDV��$VSHFWR�PHGLRDPELHQWDO
���H� &HQWUDOHV�QXFOHDUHV��&LFOR�GHO�XUDQLR��%DVXUD�QXFOHDU��$FFLGHQWHV

(QHUJ¯DV�UHQRYDEOHV
���D� (QHUJ¯D�VRODU��HQHUJ¯D�VRODU�W«UPLFD��HQHUJ¯D�VRODU�IRWRYROWDLFD��FHQWUDOHV�GH�HQHUJ¯DVRODU
���E� (QHUJ¯D�HµOLFD
���F� (QHUJ¯D�ELRFRPEXVWLEOH
���G� 2WUDV�HQHUJ¯DV�UHQRYDEOHV
���H� ,PSDFWR�DPELHQWDOHV�GH�ODV�HQHUJ¯DV�UHQRYDEOHV

3HUVSHFWLYDV�HQHUJ«WLFDV�\�WHFQROµJLFDV

6HPLQDULR
7HPDV�HVSHF¯ILFRV�GH�OD�PDWHULD�GH�OD�DVLJQDWXUD�D�HODERUDU�SRU�ORV�DOXPQRV

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�,PSDUWLFLµQ�GH�FODVHV�GH�WHRU¯D�HQ�DXOD�GH�DFXHUGR�FRQ�ODV�FRPSHWHQFLDV�PHQFLRQDGDV�
([SRVLFLRQHV�SRU�HO�DOXPQDGR�(O�ORV�DOXPQR�V�H[SRQHQ�VREUH�XQ�WHPD�DFRUGH�FRQ�HO�FRQWHQLGR�GH�OD�DVLJQDWXUD�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�5HVROYHU�SUREOHPDV�SU£FWLFRV�DSOLFDQGR�OD�WHRU¯D�FRQ�LQWHUDFFLµQ�LQWHQVLYD�GHO�DOXPQDGR�

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�ILQDO��([DPHQ�)LQDO

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

(O�FRQWHQLGR�VH�FXEUH�FRQ�FODVHV�WHµULFDV�\�SU£FWLFDV�HQ�TXH�HO�DOXPQR�GHEH�DGTXLULU�FRQRFLPLHQWRV�JHQHUDOHV�UHODFLRQDGRV�FRQ�HO�WHPD�(QHUJ¯D�\
0HGLR�$PELHQWH��3DUD�OD�SUHVHQWDFLµQ�GHO�FRQWHQLGR�VH�XWLOL]DU£Q�PHGLRV�WUDGLFLRQDOHV�FRPR�OD�SL]DUUD�DV¯�FRPR�SRQHQFLDV�\�SHO¯FXODV�TXH�VH
SUR\HFWDQ�HQ�FODVH�\�TXH�VH�SRQGU£Q�D�GLVSRVLFLµQ�GHO�DOXPQDGR��HQ�ODV�PHGLGDV�OHJDOHV�SRVLEOHV��D�WUDY«V�GH�OD�S£JLQD�ZHE�GH�OD�DVLJQDWXUD�HQ�HO
&9��/D�S£JLQD�ZHE�VHUYLU£�DGHP£V�Y¯D�OLQNV�\�RWURV�GRFXPHQWRV�H[SXHVWRV��FRPR�IXHQWH�\�JX¯D�GH�LQIRUPDFLµQ�DGLFLRQDO�SDUD�OD�DVLJQDWXUD��(Q
FLHUWRV�SXQWRV�GHO�WHPDULR�HO�DOXPQR�GHEH�UHDOL]DU�XQ�HVWXGLR�P£V�D�IRQGR��JXLDGR�SRU�HO�SURIHVRU��(Q�FODVH�GH�WLSR�VHPLQDULR��HO�DOXPQR�H[SRQGU£
HVWRV�FRQRFLPLHQWRV�DGTXLULGRV��SRQHQFLD�FRUWD�FRQ�GLVFXVLµQ��FRQ�PHGLRV�LQIRUP£WLFRV�D�ORV�GHP£V�FRPSD³HURV�GH�OD�DVLJQDWXUD�
$FWLYLGDGHV�&RPSOHPHQWDULDV
$�WUDY«V�GHO�VHUYLGRU�GH�OD�8QLYHUVLGDG�GH�0£ODJD�VH�RIUHFH�HO�DFFHVR�D��ODV�S£JLQDV�ZHE�GH�OD�DVLJQDWXUD��(QHUJ¯D�\�0HGLR�$PELHQWH���(Q�HVWDV
S£JLQDV�ZHE�HO�DOXPQR�WLHQH�D�VX�GLVSRQLELOLGDG�WRGD�LQIRUPDFLµQ�UHOHYDQWH�FRQ�ODV�FODVHV�GH�WHRU¯D�DV¯�FRPR�PDWHULDO�GLYHUVR�GH�DSR\R��ELEOLRJUDILD�
WUDEDMRV�FRUWRV��DOJXQRV�SUREOHPDV��HWF��

(O�SURFHVR�GH�HYDOXDFLµQ�VH�FHQWUDU£�HQ�HO�FRQWURO�GH�ODV�FDSDFLGDGHV�GHO�DOXPQR�HQ�ORV�UHVXOWDGRV�GH�DSUHQGL]DMH�LQGLFDGRV�P£V�DUULED�

352&(',0,(172�'(�(9$/8$&,�1

&RQYRFDWRULDV�RUGLQDULDV�
/D�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQVWDU£�GH�WUHV�SDUWHV��D��$VLVWHQFLD�\�SDUWLFLSDFLµQ�DFWLYD�HQ�FODVH��������E��7UDEDMR�LQGLYLGXDO��D�H[SRQHU�HQ�FODVH

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

GH�WLSR�GH�VHPLQDULR���3RQHQFLD�\�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�HODERUDGD��������\�F��([DPHQ�ILQDO��6H�SUHJXQWD�VREUH�ORV�FRQRFLPLHQWRV
JHQHUDOHV�WUDQVIHULGRV��&RQVWD�GH�GRV�SDUWHV��WHRU¯D�\�SUREOHPDV�������

&RQYRFDWRULDV�H[WUDRUGLQDULDV�
/D�HYDOXDFLµQ�HQ�OD�FRQYRFDWRULD�H[WUDRUGLQDULD�FRQVWDU£�GH�XQ�([DPHQ�VREUH�ORV�FRQRFLPLHQWRV�JHQHUDOHV�WUDQVIHULGRV��&RQVWD�GH�GRV�SDUWHV��WHRU¯D
\�SUREOHPDV��������

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
(JEHUW�%RHNHU��5LHQN�YDQ�*URQGHOOH�B(QYLURQPHQWDO�6FLHQFHB�:LOH\
*RGIUH\�%R\OH��%RE�(YHUHWW��-DQH�5DPDJHB�(QHUJ\�V\VWHPV�DQG�VXVWDLQDELOLW\B2[IRUG�8QLYHUVLW\�3UHVV
*RGIUH\�%R\OH�B5HQHZDEOH�(QHUJ\B�2[IRUG�8QLYHUVLW\�3UHVV
-RV«�0|�'H�-XDQD�B(QHUJ¯DV�UHQRYDEOHV�SDUD�HO�GHVDUUROORB�3DUDQLQIR
/�'��'DQQ\�+DUYH\B&DUERQ�)UHH�(QHUJ\�6XSSO\B(DUWKVFDQ
/�'��'DQQ\�+DUYH\B(QHUJ\�(IILFLHQF\�DQG�WKH�'HPDQG�IRU�(QHUJ\�6HUYLFHVB(DUWKVFDQ
5�$��5LVWLQHQ��\�-�-��.UDXVKDUB(QHUJ\�DQG�WKH�(QYLURQPHQWB(G��-RKQ�:LOH\�	�6RQV��,QF���1HZ�<RUN

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO�,PSDUWLFLµQ�GH�FODVHV�GH�WHRU¯D�HQ�DXOD�GH�DFXHUGR�FRQ�ODV
FRPSHWHQFLDV�PHQFLRQDGDV�

�� ཅ

5HVROXFLµQ�GH�SUREOHPDV�5HVROYHU�SUREOHPDV�SU£FWLFRV�DSOLFDQGR�OD�WHRU¯D�FRQ
LQWHUDFFLµQ�LQWHQVLYD�GHO�DOXPQDGR�

�� ཅ

([SRVLFLRQHV�SRU�HO�DOXPQDGR�(O�ORV�DOXPQR�V�H[SRQHQ�VREUH�XQ�WHPD�DFRUGH�FRQ�HO
FRQWHQLGR�GH�OD�DVLJQDWXUD�

�� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

$&7,9,'$'(6�3$5$�(/�(6&(1$5,2�$���'2&(1&,$�%,02'$/
� $&7,9,'$'(6�(;326,7,9$6
/HFFLµQ�PDJLVWUDO�PHGLDQWH�SUHVHQWDFLµQ�GLJLWDO�GH�GLDSRVLWLYDV�VLPXOW£QHDPHQWH�HQ�DXOD�\�D�GLVWDQFLD��6L�QR�IXHUD�SRVLEOH�OD�SUHVHQWDFLµQ�HQ
DXOD�SRU�UD]RQHV�GH�VDOXG��SULYDWLFLGDG�R�W«FQLFDV��WRGD�OD�SUHVHQWDFLµQ�VHU£�D�GLVWDQFLD�HQ�KRUDULR�GH�FODVH��/DV�GLDSRVLWLYDV�HVWDU£Q�D
GLVSRVLFLµQ�GH�ORV�HVWXGLDQWHV�DQWHV�GH�FDGD�VHVLµQ�HQ�OD�S£JLQD�GH�OD�DVLJQDWXUD�HQ�HO�&DPSXV�9LUWXDO��&9��D�PRGR�GH�JX¯D�E£VLFD�GH�HVWXGLR�
� $&7,9,'$'(6�35�&7,&$6
5HVROXFLµQ�GH�SUREOHPDV�PHGLDQWH�SUHVHQWDFLµQ�GLJLWDO�VLPXOW£QHDPHQWH�HQ�HO�DXOD�\�D�GLVWDQFLD��6L�QR�IXHUD�SRVLEOH�OD�SUHVHQWDFLµQ�HQ�DXOD
SRU�UD]RQHV�GH�VDOXG��SULYDWLFLGDG�R�W«FQLFDV��WRGD�OD�SUHVHQWDFLµQ�VHU£�D�GLVWDQFLD�HQ�KRUDULR�GH�FODVH�
� $&7,9,'$'(6�35�&7,&$6�'(�7,32�6(0,1$5,2
(Q�OD�VHVLµQ�GH�WLSR�VHPLQDULR��HO�DOXPQR�H[SRQGU£�VXV�FRQRFLPLHQWRV�DGTXLULGRV��SRQHQFLD�FRUWD�FRQ�GLVFXVLµQ��Y¯D�SUHVHQWDFLµQ�SRZHU�SRLQW�R
SDUHFLGR�D�ORV�GHP£V�FRPSD³HURV�VREUH�XQ�WHPD�HVSHF¯ILFR�DFRUGDGR�FRQ�HO�SURIHVRU��/D�SUHVHQWDFLµQ��WUDV�VX�HQWUHJD�HQ�HO�&9��WDUHD��HQ
IRUPDWR�SGI��VH�KDU£�GLVSRQLEOH�SDUD�ORV�GHP£V�DOXPQRV�GH�OD�DVLJQDWXUD�
&XDOTXLHU�VHVLµQ�SUHVHQFLDO�SRGU£�VHU�FDQFHODGD�LQ�VLWX�SRU�HO�SURIHVRU�VL�MX]JD�TXH�QR�VH�FXPSOHQ�ODV�FRQGLFLRQHV�GH�KLJLHQH�\�GLVWDQFLDPLHQWR�

$&7,9,'$'(6�3$5$�(/�(6&(1$5,2�%���'2&(1&,$�9,578$/
� $&7,9,'$'(6�(;326,7,9$6
/HFFLµQ�PDJLVWUDO�PHGLDQWH�SUHVHQWDFLµQ�GLJLWDO�GH�GLDSRVLWLYDV�HQ�VHVLµQ�D�GLVWDQFLD�HQ�KRUDULR�GH�FODVH��/DV�GLDSRVLWLYDV�HVWDU£Q�D�GLVSRVLFLµQ
GH�ORV�HVWXGLDQWHV�DQWHV�GH�FDGD�VHVLµQ�HQ�OD�S£JLQD�GH�OD�DVLJQDWXUD�HQ�HO�&9�D�PRGR�GH�JX¯D�E£VLFD�GH�HVWXGLR�
� $&7,9,'$'(6�35�&7,&$6
5HVROXFLµQ�GH�SUREOHPDV�PHGLDQWH�SUHVHQWDFLµQ�GLJLWDO�HQ�VHVLµQ�D�GLVWDQFLD�HQ�KRUDULR�GH�FODVH�\�SRU�PDWHULDO�DXWRFRQWHQLGR�HQ�HO�&9�

� $&7,9,'$'(6�35�&7,&$6�'(�7,32�6(0,1$5,2
/DV�SUHVHQWDFLRQHV�VH�HQWUHJDQ�D�WUDY«V�GH�XQD�WDUHD�SDUD�WDO�ILQ�HQ�HO�&9�HQ�IRUPDWR�SGI���(O�SURIHVRU�KDU£�GLVSRQLEOH�ODV�SUHVHQWDFLRQHV
HQWUHJDGDV�D�ORV�GHP£V�DOXPQRV��

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

352&(',0,(1726�'(�(9$/8$&,�1

(O�VLVWHPD�GH�HYDOXDFLµQ�HV�LG«QWLFR�SDUD�HO�HVFHQDULR�$�\�HO�HVFHQDULR�%�
(6&(1$5,2�$���'2&(1&,$�%,02'$/
6H�YDORUDU£�HQ�XQ������OD�SUHVHQWDFLµQ�LQGLYLGXDO�GHO�DOXPQR�\�HQ������HO�H[DPHQ�ILQDO�TXH�FRQVWD�GH�GRV�SDUWHV��WHRU¯D�\�SUREOHPDV�
/D�HYDOXDFLµQ�GH�ODV�SUHVHQWDFLRQHV�FRUUHU£�D�FDUJR�GH�ORV�SURSLRV�HVWXGLDQWHV�\�FRQ�VXSHUYLVLµQ�GHO�GRFHQWH��6H�VXPLQLVWUDU£�XQD��*X¯D�GH
HYDOXDFLµQ��\�OD�U¼EULFD�
(6&(1$5,2�%���'2&(1&,$�9,578$/
6H�YDORUDU£�HQ�XQ������OD�HQWUHJD�GH�WDUHD�GH�SUHVHQWDFLµQ�LQGLYLGXDO�\�HQ������HO�H[DPHQ�ILQDO�TXH�FRQVWD�GH�GRV�SDUWHV��WHRU¯D�\�SUREOHPDV��D
UHDOL]DU�D�WUDY«V�GH�WDUHD�HQ�WLHPSR�OLPLWDGR�HQ�IHFKD�GH�H[DPHQ�ILQDO��/D�HYDOXDFLµQ�GH�ODV�SUHVHQWDFLRQHV�FRUUHU£�D�FDUJR�GH�ORV�SURSLRV
HVWXGLDQWHV�\�FRQ�VXSHUYLVLµQ�GHO�GRFHQWH��6H�VXPLQLVWUDU£�XQD��*X¯D�GH�HYDOXDFLµQ��\�OD�U¼EULFD�
3DUD�FDGD�HQWUHJD�GH�WDUHD�R�SUXHED��HO�DOXPQR�VH�FRPSURPHWH�D�FXPSOLU�FRQ�HO�3URWRFROR�VREUH�OD�«WLFD�DFDG«PLFD�GH�OD�80$�

&217(1,'26

1R�KD\�FDPELRV�HQ�ORV�FRQWHQLGRV�

78725�$6

(VFHQDULR�$�\�%��6H�DWHQGHU£Q�WXWRU¯DV�D�WUDY«V�GHO�&9�\�HO�FRUUHR�HOHFWUµQLFR�HQ�ORV�KRUDULRV�SUHYLVWRV��3UHYLD�FLWD��VH�FRQFHUWDU£Q�VHVLRQHV�HQ
O¯QHD�GHQWUR�GH�ORV�KRUDULRV�SUHYLVWRV�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�&LHQFLDV�$PELHQWDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�GH�)LQ�GH�*UDGR$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�GH�ILQ�GH�*UDGR

&RQRFLPLHQWRV�\�W«FQLFDV�DPELHQWDOHV�WUDQVYHUVDOHV0µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

(&2/2*�$�<�*(2/2*�$
(675$7,*5$)�$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��$1721,2
*8(55$�0(5&+$1

DQWJXHUUD#XPD�HV ��������� ��

&RRUGLQDGRU�D��$1721,2
*8(55$�0(5&+$1

DQWJXHUUD#XPD�HV ��������� ��

5$)$(/�%/$1&2
6(38/9('$

UEODQFR#XPD�HV ��������� �������)$&��'(�),/26�
<�/(75$6

5$)$(/�6(60(52
&$55$6&2

VHVPHUR#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

5$,081'2�5($/
*,0(1(=

UUJLPHQH]#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

5$48(/�&$5021$
)(51$1'(=

UFDUPRQD#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

52%(572�7(2),/2
$%'$/$�',$=

DEGDOD#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

526$�$0(/,$�3(5$1
48(6$'$

UST#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

6$/9$'25�$5,-2
$1'5$'(

VDULMR#XPD�HV ��������� '0E��'SWR�
0LFURELRORJ¯D��0µGXOR
GH�%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

6,/9$1$�7(5(6$�7$3,$
3$1,$*8$

VWDSLD#XPD�HV ��������� '0E��'SWR�
0LFURELRORJ¯D��0µGXOR
GH�%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

7(5(6$�1$9$552�'(/
$*8,/$

WQDYDUUR#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

9,&(17(�*5$1$'26
&$%(=$6

JUDQDGRV#XPD�HV ��������� ��������)$&��'(
(&21�0,&$6
��

$��(15,48(�6$/92
7,(55$

VDOYR#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'HSDUWDPHQWR�
�UHD�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

$1$�/8=�0$548(=�02<$DOPDUTXH]#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1'5($6�5(8/ DUHXO#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1'5(6�9,&(17(�3(5(=
/$7255(

DYSHUH]#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1*(/�6$17$0$5,$
/23(=

DVDQWDPDULD#XPD�HV ��������� ��

$1721,2�$9,/(6
%(1,7(=

DYLOHV#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1721,2�'(�9,&(17(
025(12

DGHYLFHQWH#XPD�HV ��������� '0E��'SWR�
0LFURELRORJ¯D��0µGXOR
GH�%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1721,2�3,&251(//
52'5,*8(=

SLFRUQHOO#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

$1721,2�520$1�0812=
*$//(*2

URPDQ#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

%(*21$�%$87,67$
%8(12

EEDXWLVWD#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

&$5/26�-,0(1(=�*$0(= FDUORVM#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

&$50(1�0$5,$
*21=$/(=�'20(1(&+

FPJRGR#XPD�HV '0E��'SWR�
0LFURELRORJ¯D��0µGXOR
GH�%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

&(6$5�*20(=�/$+2= ODKR]#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

&21&(3&,21�,1,*8(=
025(12

LQLJXH]#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

&5,67,1$�/,1$1�%$(1$ FULOLQEDH#XPD�HV ��������� ��

'$9,'�%$*/,(772
9$5*$6

G�EDJOLHWWR#XPD�HV ��������� '%&*)E��'SWR�
%LRORJ¯D�&HOXODU�
*HQ«WLFD�\�)LVLRORJ¯D
�0µGXOR�GH�%LRORJ¯D�
SODQWD������)$&��'(
&,(1&,$6

'$9,'�0$55(52�/23(= PDUUHUR#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

'$9,'�520(52
3$&+(&2

GDYLGUS#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

',(70$5�/(,1(1 GLHWPDU#XPD�HV ������������ ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

(/(1$�%$�$5(6�(63$�$ HOEDHV#XPD�HV ��������� ��

(15,48(�025(12 TXLTXH#XPD�HV ��������� ��

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'HSDUWDPHQWR�
�UHD�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

26726

)(/,;�',(*2�/23(=
),*8(52$

IHOL[OILJXHURD#XPD�HV��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

)5$1&,6&2�'(�%25-$
),*8(,5,'2�&$67,//2

ERUMD�ILJXHLULGR#XPD�
HV

��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

)5$1&,6&2�'(�3�
0$57,1�-,0(1(=

PDUMLP#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

)5$1&,6&2�,*1$&,2
)5$1&2�'852

IIUDQFR#XPD�HV ��������� ��

)5$1&,6&2�-$9,(5
/23(=�*25',//2

JRUGLOOR#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

)5$1&,6&2�-26(�$9,/$
)(55(5

DYLOD#XPD�HV ��������� '4)T��'SWR��4X¯PLFD
)¯VLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

,10$&8/$'$�257,=
0$57,1

LQPDRP#XPD�HV ��������� '%&*)E��'SWR�
%LRORJ¯D�&HOXODU�
*HQ«WLFD�\�)LVLRORJ¯D
�0µGXOR�GH�%LRORJ¯D�
SODQWD������)$&��'(
&,(1&,$6

,�$.,�9$',//2�3(5(= YDGLOOR#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

-$9,(5�58,=�'(/
&$67,//2

MUXL]#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

-(686�2/,9(52�$1$57( MHVXVROLYHUR#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

-26(�$1721,2�58,=
$5,$6

MDUDULDV#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

-26(�-$9,(5�0$57,1(=
6(55$12

MDYLHUPVHUUDQR#XPD�
HV

��������� ��

-26(�0$18(/�*,/
0$548(=

MRVHPJLO#XPD�HV ��������� ��

-26(�0,*8(/�9$',//2
3(5(=

MPYDGLOOR#XPD�HV ��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

-8$1�$1721,2�%$5%(5$
)251(//

MDEDUEHUD#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

-8$1�0$18(/�$<//21
',$=�*21=$/(=

MPD\OORQ#XPD�HV ��������� '%&*)E��'SWR�
%LRORJ¯D�&HOXODU�
*HQ«WLFD�\�)LVLRORJ¯D
�0µGXOR�GH�%LRORJ¯D�
SODQWD������)$&��'(
&,(1&,$6

/$85$�,6$%(/�758-,//2
(675$'$

ODXUDBWUXMLOOR#XPD�HV ��������� ��

/(2125�6$1726�58,= OVDQWRV#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

/8,6�*$%5,(/
52'5,*8(=�025(12

OJURGULJXH]#XPD�HV ��������� ��

/8,6�-26(�$/(0$1<
$55(%2/$

OXLMR#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'HSDUWDPHQWR�
�UHD�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

)$&��'(�&,(1&,$6

0�&58=�/23(=
(6&$/$17(

PFORSH]#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0�9$1(66$�'20,1*8(=
%$55262

YDQHVDGRPLQJXH]#X
PD�HV

��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�'(�/26�$1*(/(6
$552-2�$*8'2

PDDUURMR#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�'(/�&$50(1
/2=$12�)5$1&,6&2

PFOR]DQR#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�'(/�&$50(1
6$/$6�&$6$129$

FDVDQRYD#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�'2/25(6
52'5,*8(=�58,=

PGUJXH]#XPD�HV ��������� '4,&0E��'SWR�
4X¯PLFD�,QRUJ£QLFD�
&ULVWDORJUDI¯D�\
0LQHUDORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�(8*(1,$�0$1-21
&$%(=$�&/287(

PHFORXWH#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�/23(=�3$5$*(6 PDORSD#XPD�HV ��������� ��

0$5,$�025(12�2/,9$ PPRUHQRR#XPD�HV ��������� '4)T��'SWR��4X¯PLFD
)¯VLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�2/*$�*8(55(52
3(5(=

RJXHUUHUR#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

0$5,$�3$752&,1,2
(63,*$5(6�257,=

PSHVSLJDUHV#XPD�HV ��������� ��

0$5,$�6(*29,$
$=&255$

VHJRYLD#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0$5,$�9,//(1�*8=0$1 PYLOOHQ#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0$5,1$�&257(6�5(<(6 PDULQDFU#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0$7,$6�08'$55$
0$57,1(=

PPXGDUUD#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0,*8(/�$1*(/�)$5)$1
$*8,/$5

PDIDUIDQ#XPD�HV ��������� '%$E��'SWR��%LRORJ¯D
$QLPDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

0,*8(/�$1*(/�48(6$'$
)(/,&(

TXHIH#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

1$7+$/,(�.25%((
3(,1$'2

QNRUEHH#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

12(/,$�+,'$/*2�75,$1$ QKLGDOJR#XPD�HV ��������� '%9E��'SWR��%LRORJ¯D
9HJHWDO��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'HSDUWDPHQWR�
�UHD�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

3$%/2�-,0(1(=�*$9,/$1 SJDYLODQ#XPD�HV ��������� '(*E��'SWR��(FRORJ¯D�\
*HRORJ¯D��0µGXOR�GH
%LRORJ¯D��SODQWD�����
)$&��'(�&,(1&,$6

3$/20$�+8(62
*21=$/(=

SKXHVR#XPD�HV ��������� ��

5$&+,'�$<28&+, UD\#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5$)$(/�$1721,2�*$5&,$
'(/*$'2

UDJDUFLD#XPD�HV ��������� ',4T��'SWR��,QJHQLHU¯D
4X¯PLFD��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

���6H�UHFRPLHQGD�KDEHU�VXSHUDGR�ODV�DVLJQDWXUDV�E£VLFDV�\�REOLJDWRULDV�GHO�JUDGR�GH�&LHQFLDV�$PELHQWDOHV�

���(O�DOXPQDGR�GHEH�FRQVXOWDU�OD�LQIRUPDFLµQ�GH�OD�DVLJQDWXUD�HQ�OD�6DOD�GH�*UDGR�GH�&LHQFLDV�HQ�HO�&DPSXV�9LUWXDO�GH�OD�80$��(Q�HVWD�S£JLQD�ZHE
VH�KDU£Q�ODV�QRWLILFDFLRQHV�UHODWLYDV�DO�GHVDUUROOR�GHO�7)*�GHO�FXUVR�DFDUG«PLFR��IHFKDV�UHOHYDQWHV��WULEXQDOHV�GH�HYDOXDFLµQ��DVLJQDFLµQ�GH�WUDEDMRV�
HWF�

&217(;72

(O�7)*�HV�XQ�WUDEDMR�RULJLQDO�SDUD�HO�HVWXGLDQWDGR�GHO�*UDGR�GH�&LHQFLDV�$PELHQWDOHV�D�UHDOL]DU�GXUDQWH�OD�¼OWLPD�HWDSD�GH�VX�IRUPDFLµQ��GH�IRUPD
DXWµQRPD�H
LQGLYLGXDO�\�EDMR�OD�RULHQWDFLµQ�GH�XQ�WXWRU�DFDG«PLFR��(O�7)*�HVWDU£�RULHQWDGR�D�OD�LQWHJUDFLµQ��SRU�SDUWH�GHO�HVWXGLDQWH��GH�ODV�FDSDFLGDGHV�\
GHVWUH]DV�DGTXLULGDV�GXUDQWH�VXV�HVWXGLRV��SDUD�HO�GHVDUUROOR�GH�XQ�WUDEDMR�UHODFLRQDGR�FRQ�ODV�FRPSHWHQFLDV�SURSLDV�GH�OD�WLWXODFLµQ��\�ODV
DFWLYLGDGHV
SURIHVLRQDOHV�SDUD�ODV�TXH�OH�FDSDFLWD

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
�

&*���3RVHHU�\�FRPSUHQGHU�ORV�FRQRFLPLHQWRV�E£VLFRV�VREUH�GLVWLQWDV�GLVFLSOLQDV�UHODFLRQDGDV�FRQ�HO�PHGLR�DPELHQWH�
TXH�SDUWLHQGR�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�DSR\£QGRVH�HQ�IXHQWHV�GH�LQIRUPDFLµQ�HVSHF¯ILFD��VH
GHVDUUROODQ�HQ�OD�SURSXHVWD�GH�W¯WXOR�GH�*UDGR�HQ�&LHQFLDV�$PELHQWDOHV�TXH�VH�SUHVHQWD�
&*���6DEHU�DSOLFDU�HVWRV�FRQRFLPLHQWRV�PXOWLGLVFLSOLQDUHV�D�VX�WUDEDMR�GH�IRUPD�SURIHVLRQDO��GH�IRUPD�TXH�OH�SHUPLWD
HODERUDU�\�GHIHQGHU�DUJXPHQWRV���DV¯�FRPR�UHVROYHU�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�PHGLR�DPELHQWH�
&*���6DEHU�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��GH�FDU£FWHU�PHGLRDPELHQWDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD
UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�
�&*���6HU�FDSD]�GH�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�GHO�£PELWR�PHGLRDPELHQWDO�D�XQ�S¼EOLFR
WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR�
&*���'HVDUUROODU�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�
&*����'HVDUUROODU�OD�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�HQ�HO�£PELWR�SURIHVLRQDO�GHO�PHGLR�DPELHQWH��WDQWR�HQ
FDVWHOODQR�FRPR�HQ�XQD�OHQJXD�H[WUDQMHUD�GH�UHOHYDQFLD�
&*���6DEHU�XWLOL]DU�ODV�IXHQWHV�GH�LQIRUPDFLµQ�IXQGDPHQWDOHV�HQ�HO�£PELWR�GHO�PHGLR�DPELHQWH��ELEOLRJU£ILFDV�
HVWDG¯VWLFDV��HWF��
&*����6DEHU�XWLOL]DU�UHFXUVRV�\�KHUUDPLHQWDV�LQIRUP£WLFDV�DSOLFDGRV�DO�PHGLR�DPELHQWH�
&*���'HVDUUROODU�OD�FDSDFLGDG�GH�RUJDQL]DU��SODQLILFDU�\�WUDEDMDU�HQ�JUXSR�
&*����'HVDUUROODU�OD�FUHDWLYLGDG��OD�FDSDFLGDG�GH�LQLFLDWLYD�\�OD�FXOWXUD�HPSUHQGHGRUD�

� &RPSHWHQFLDV�HVSHF¯ILFDV�
�

�&(����6HU�FDSD]�GH�SUHSDUDU�RIHUWDV�W«FQLFDV�\�GH�JHVWLµQ�DPELHQWDO��RIUHFLHQGR�DFWXDFLRQHV�HFRQµPLFDV�HQ�HO�PDUFR
OHJDO�DGHFXDGR�
�&(����6DEHU�DQDOL]DU��UHIOH[LRQDU�\�HMHFXWDU�SUR\HFWRV�GH�FDU£FWHU�PXOWLGLVFLSOLQDU�SDUD�VROXFLRQDU�SUREOHPDV��HQ�HO
PDUFR�PHGLRDPELHQWDO�
�&(����6HU�FDSD]�GH�HODERUDU�\�HGLWDU��SUR\HFWRV�DPELHQWDOHV�GH�DOWD�FDOLGDG�DV¯�FRPR�GH�GRPLQDU�ODV�W«FQLFDV�SDUD�VX
GLIXVLµQ�RUDO�\�HVFULWD�
&(����6HU�FDSD]�GH�HODERUDU�XQ�WUDEDMR�LQGLYLGXDO�GH�WLSR�W«FQLFR��FLHQW¯ILFR�R�HGXFDWLYR�UHODFLRQDGR�FRQ�HO�PHGLR
DPELHQWH�

&217(1,'26�'(�/$�$6,*1$785$

&RQWHQLGRV�JHQHUODUHV
/RV�FRQWHQLGRV�GHO�7)*�GHSHQGHU£Q�GHO�WHPD�DFRUGDGR�SRU�FDGD�HVWXGLDQWH�\�VX�WXWRU��3RGU£Q�YHUVDU�HQ�WRUQR�D�FXDOTXLHUD�GH�ORV��WHPDV
GHILQLGRV�SRU�ODV�O¯QHDV�GH�LQYHVWLJDFLµQ�GHO�HTXLSR�GRFHQWH��R�FXDOTXLHU�WHPD�UHODFLRQDGR�FRQ�ODV�FRPSHWHQFLDV�\D�GHVFULWDV�HQ�HO�FDS¯WXOR
FRUUHVSRQGLHQWH�GH�HVWD�JX¯D�GRFHQWH��VHJ¼Q�ODV�GLVWLQWDV�PRGDOLGDGHV�UHFRJLGDV�HQ�HO�5HJODPHQWR�GHO�&HQWUR�\�GRFXPHQWRV�DVRFLDGRV�SXEOLFDGRV
HQ�HO�&9�GH�OD�6DOD�GH�*UDGR�GH�OD�)DFXOWDG�GH�&LHQFLDV�

$&7,9,'$'(6�)250$7,9$6

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRU¯DV�FRQ�HO�WXWRU�DFDG«PLFR������KRUDV�P£[LPR�

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�ILQDO��'HIHQVD�DQWH�XQ�WULEXQDO�������GH�OD�FDOLILFDFLµQ

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

�/D�HYDOXDFLµQ�GHO�7)*�HVWDU£�RULHQWDGD�D�FRPSUREDU�HO�JUDGR�GH�DGTXLVLFLµQ�\�GRPLQLR�TXH�HO�HVWXGLDQWH�KD�DOFDQ]DGR�GH�ODV�FRPSHWHQFLDV
DVRFLDGDV�DO�W¯WXOR�GH�*UDGXDGR�

(O�7)*�GHEHU£�VHU�SUHVHQWDGR�SRU�HVFULWR�FRQ�XQD�HVWUXFWXUD��H[WHQVLµQ��\�IRUPDWR�TXH�HVW£Q�UHFRJLGRV�HQ�HO�5HJODPHQWR�GH�7)*�GH�OD�80$�\�SRU�HO
5HJODPHQWR�GH�7)*�GHO��OD�)DFXOWDG�GH�&LHQFLDV�TXH�KD�VLGR�DSUREDGR�SRU�OD�-XQWD�GH�&HQWUR�

/D�FDOLILFDFLµQ�GHO�7)*�VHU£�FRPSHWHQFLD�GHO�7ULEXQDO�GH�(YDOXDFLµQ�GHVSX«V�GH�OD�OHFWXUD�GH�OD�PHPRULD�GH�7)*�SUHVHQWDGD�SRU�HO�DOXPQR�\�OD
GHIHQVD�RUDO�GHO�WUDEDMR�

(O�WXWRU�GHO�HVWXGLDQWH�KDU£�XQ�VHJXLPLHQWR�GH�ODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�HO�HVWXGLDQWH�GXUDQWH�OD�UHDOL]DFLµQ�GHO�7)*��'HEHU£�HPLWLU�XQ
LQIRUPH
DO�7ULEXQDO�GH�(YDOXDFLµQ�SDUD�H[SRQHU�HO�GHVDUUROOR�GHO�WUDEDMR�GHO�HVWXGLDQWH�

352&(',0,(172�'(�(9$/8$&,�1

/D�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�OD�UHDOL]DU£�XQ�7ULEXQDO�GH�(YDOXDFLµQ�FRPSXHVWR�SRU�WUHV�PLHPEURV�GHO�SURIHVRUDGR�GH�OD�WLWXODFLµQ�
/D�QRWD�GH�OD�DVLJQDWXUD�VHU£�OD�VXPD�GH�OD�YDORUDFLµQ�GH�WUHV�SDUWHV�ELHQ�GLIHUHQFLDGDV�

���$VSHFWRV�IRUPDOHV��SRQGHUDGD�DO����
���0HPRULD��SRQGHUDGD�DO�����
���'HIHQVD��SRQGHUDGD�DO�����

3DUD�OD�YDORUDFLµQ�GH�FDGD�XQD�GH�HVWDV�SDUWHV��HO�7ULEXQDO�GH�(YDOXDFLµQ�XWLOL]DU£�XQDV�U¼EULFDV�GH�HYDOXDFLµQ�GRQGH�VH�FRQFUHWDQ�ORV�DVSHFWRV�D
YDORUDU��(VWDV�U¼EULFDV�HVW£Q�GLVSRQLEOHV�HQ�\�HO�&DPSXV�9LUWXDO�SDUD�FRQVXOWD�SRU�SDUWH�GHO�HVWXGLDQWDGR�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
/D�ELEOLRJUDI¯D�HVWDU£�DFRUGH�FRQ�HO�WHPD�SUHVHQWDGR��SURFHGDQ�GH�UHFXUVRV�REWHQLGRV�SRU�HO�SURSLR�DOXPQR�R�UHFRPHQGDGRV�SRU�HO�WXWRU�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRU¯DV�FRQ�HO�WXWRU�DFDG«PLFR������KRUDV�P£[LPR� �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��7RGR�VH�KDU£�GH�DFXHUGR�D�OR�TXH�VH�HVWDEOHFH�HQ�OD�JX¯D�GRFHQWH��VLHPSUH�TXH�VHD�SRVLEOH�

(VFHQDULR�%��/DV�DFWLYLGDGHV�IRUPDWLYDV�VH�GHVDUUROODU£Q�GH�IRUPD�YLUWXDO��6LHPSUH�TXH�HO�DOXPQDGR�OR�VROLFLWH��ORV�7)*�H[SHULPHQWDOHV�VH
DGDSWDU£Q��PDQWHQLHQGR�HO�WHPD��D�GRV�GH�ODV�PRGDOLGDGHV�SRVLEOHV�VHJ¼Q�OD�1RUPDWLYD�TXH�ULJH�HO�GHVDUUROOR�GH�HVWD�DVLJQDWXUD��ELEOLRJU£ILFRV
R�SUR\HFWRV�GH�LQYHVWLJDFLµQ�\�R�JHVWLµQ��/D�VHOHFFLµQ�GH�OD�PRGDOLGDG�D�OD�TXH�VH�DGDSWH�HO�7)*�H[SHULPHQWDO�VHU£�D�FULWHULR�GHO�WXWRU�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$��7RGR�VH�KDU£�GH�DFXHUGR�D�OR�TXH�VH�HVWDEOHFH�HQ�OD�JX¯D�GRFHQWH��VLHPSUH�TXH�VHD�SRVLEOH�

(VFHQDULR�%��1R�KDEU£�DOWHUDFLµQ�HQ�HO�SURFHGLPLHQWR�GH�HYDOXDFLµQ��VDOYR�TXH�ODV�GHIHQVDV�VH�UHDOL]DU£Q�GH�IRUPD�YLUWXDO�V¯QFURQDV�\�VLJXLHQGR
ORV�SURWRFRORV�HVWDEOHFLGRV�SRU�OD�80$�SDUD�JDUDQWL]DU�OD�SURWHFFLµQ�GH�GDWRV�\�OD�SXEOLFLGDG�\�HO�DFFHVR�D�OD�FRPXQLGDG�XQLYHUVLWDULD�

&217(1,'26

(Q�DPERV�HVFHQDULRV��$�\�%��QR�KDEU£�DOWHUDFLµQ�HQ�UHODFLµQ�FRQ�ORV�FRQWHQLGRV�LQLFLDOPHQWH�SUHYLVWRV�

78725�$6

/DV�WXWRU¯DV�SUHVHQFLDOHV�VH�KDQ�VXVWLWXLGR�SRU�WXWRU¯DV�YLUWXDOHV�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�)XQGDPHQWRV�GH�$UTXLWHFWXUD�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

)XQGDPHQWRV�)¯VLFRV�$SOLFDGRV�D�OD�(VWUXFWXUD$VLJQDWXUD�
&HQWUR� (VFXHOD�7«FQLFD�6XSHULRU�GH�$UTXLWHFWXUD

���&µGLJR�
7LSR� )RUPDFLµQ�E£VLFD
0DWHULD� )¯VLFD

)250$&,�1�%�6,&$�R�3523('(87,&20µGXOR�
([SHULPHQWDOLGDG�

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR�
7DPD³R�GHO�*UXSR�*UDQGH�

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWS���FDPSXVYLUWXDO�FY�XPD�HV�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��/285'(6
0$57,1(=�',(=

OPDUWLQH]#XPD�HV ��������� ��

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�UHFRPLHQGD�KDEHU�FXUVDGR�OD�DVLJQDWXUD�GH�)XQGDPHQWRV�0DWHP£WLFRV�GH�OD�$UTXLWHFWXUD�,�\�FXUVDU�OD�DVLJQDWXUD�GH�)XQGDPHQWRV�0DWHP£WLFRV
GH�OD�$UTXLWHFWXUD�,,�

&217(;72
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� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD�EDVH
GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV�
LQFOX\H�WDPEL«Q�DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�VX�£UHD�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GHQWUR�GH�VX�£UHD�GH
HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�DTXHOODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV
SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

��� &RPSUHQVLµQ�GH�OD�FRQFHSFLµQ�HVWUXFWXUDO��\�GH�ORV�SUREOHPDV�GH�FRQVWUXFFLµQ�\�GH�LQJHQLHU¯D�YLQFXODGRV�FRQ�ORV
SUR\HFWRV�GH�HGLILFLRV�

���� &RQRFLPLHQWR�DGHFXDGR�GH�ODV�LQGXVWULDV��RUJDQL]DFLRQHV��QRUPDWLYDV�\�SURFHGLPLHQWRV�SDUD�SODVPDU�ORV�SUR\HFWRV�HQ
HGLILFLRV�\�SDUD�LQWHJUDU�ORV�SODQRV�HQ�OD�SODQLILFDFLµQ�

� &RPSHWHQFLDV�HVSHF¯ILFDV�

��� &RQRFLPLHQWR�DGHFXDGR�\�DSOLFDGR�D�OD�DUTXLWHFWXUD�\�DO�XUEDQLVPR�GH�ORV�SULQFLSLRV�GH�OD�PHF£QLFD�JHQHUDO��OD
HVW£WLFD��OD�JHRPHWU¯D�GH�PDVDV�\�ORV�FDPSRV�YHFWRULDOHV�\�WHQVRULDOHV�

� &RPSHWHQFLDV�WUDQVYHUVDOHV�

��� &DSDFLGDG�SDUD�HO�DQ£OLVLV��RUJDQL]DFLµQ��SODQLILFDFLµQ�\�V¯QWHVLV�
��� &DSDFLGDG�SDUD�OD�JHVWLµQ�GH�OD�LQIRUPDFLµQ��OD�UHVROXFLµQ�GH�SUREOHPDV�\�OD�WRPD�GH�GHFLVLRQHV�
��� &DSDFLGDG�SDUD�HO�WUDEDMR�HQ�HTXLSR��HVSHFLDOPHQWH�VL�HV�GH�FDU£FWHU�LQWHUGLVFLSOLQDU�HQ�XQ�FRQWH[WR�QDFLRQDO�H

LQWHUQDFLRQDO�
��� $SWLWXG�SDUD�HO�DSUHQGL]DMH�DXWµQRPR��OD�DGDSWDFLµQ�D�QXHYDV�VLWXDFLRQHV��OD�FUHDWLYLGDG�\�HO�OLGHUD]JR�
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)XQGDPHQWRV�)¯VLFRV�$SOLFDGRV�D�OD�(VWUXFWXUD
)XQGDPHQWRV�I¯VLFRV�DSOLFDGRV�D�OD�HVWUXFWXUD

7HPD�����,QWURGXFFLµQ

������&RQFHSWR�GH�HVWUXFWXUD��VX�IXQFLµQ�\�REMHWLYR�GH�OD�DVLJQDWXUD
������/D�0HF£QLFD�\�ORV�PRGHORV

7HPD�����&RQFHSWR�GH�IXHU]D��6LVWHPDV�GH�IXHU]DV�FRQFXUUHQWHV

�������,QWURGXFFLµQ
�������&RQFHSWR�GH�IXHU]D
�������&ODVLILFDFLµQ�GH�ODV�IXHU]DV��(MHPSORV
�������6LVWHPDV�GH�IXHU]DV�FRSODQDULDV�FRQFXUUHQWHV
���������)XHU]D�UHVXOWDQWH�GH�XQ�VLVWHPD�GH�IXHU]DV�FRSODQDULDV�FRQFXUUHQWHV
���������'HVFRPSRVLFLµQ�GH�XQD�IXHU]D�HQ�FRPSRQHQWHV
���������&RPSRQHQWHV�UHFWDQJXODUHV�GH�XQD�IXHU]D��9HFWRUHV�GLUHFWRUHV
���������&£OFXOR�GH�OD�IXHU]D�UHVXOWDQWH�GH�XQ�VLVWHPD�GH�IXHU]DV�FRSODQDULDV�FRQFXUUHQWHV
�������6LVWHPDV�GH�IXHU]DV�FRQFXUUHQWHV�HQ�HO�HVSDFLR�WULGLPHQVLRQDO
���������&RPSRQHQWHV�UHFWDQJXODUHV�GH�XQD�IXHU]D�HQ�HO�HVSDFLR
���������&£OFXOR�GH�OD�IXHU]D�UHVXOWDQWH�GH�XQ�VLVWHPD�GH�IXHU]DV�FRQFXUUHQWHV
��������3URGXFWR�HVFDODU�\�YHFWRU�SUR\HFFLµQ

7HPD����(VW£WLFD�GH�OD�SDUW¯FXOD

�������&RQFHSWR�GH�SDUW¯FXOD
�������(FXDFLRQHV�GH�HTXLOLEULR�GH�XQD�SDUW¯FXOD
�������)XHU]DV�DFWLYDV�\�IXHU]DV�UHDFWLYDV
�������'LDJUDPD�GH�FXHUSR�OLEUH

7HPD������6LVWHPDV�GH�IXHU]DV

�����,QWURGXFFLµQ�
�����0RYLPLHQWRV�GHO�VµOLGR�U¯JLGR
�����0RPHQWR�GH�XQD�IXHU]D�UHVSHFWR�D�XQ�SXQWR�
�����7HRUHPD�GH�9DULJQRQ
�����0RPHQWR�GH�XQD�IXHU]D�UHVSHFWR�D�XQ�HMH
�����3DU�GH�IXHU]DV��0RPHQWR�GH�XQ�SDU
�����6LVWHPDV�GH�IXHU]DV�HTXLYDOHQWHV
�����5HGXFFLµQ�GH�XQ�VLVWHPD�GH�IXHU]DV�FRSODQDULDV�R�SDUDOHODV
�����5HGXFFLµQ�GH�XQD�IXHU]D�GLVWULEXLGD�

7HPD����(VW£WLFD�GHO�VµOLGR�U¯JLGR

�����,QWURGXFFLµQ�
�����&RQGLFLRQHV�GH�HTXLOLEULR�GH�XQ�VµOLGR�U¯JLGR�
�����'LDJUDPD�GH�FXHUSR�OLEUH�
�����(TXLOLEULR�HQ�GRV�GLPHQVLRQHV
�������5HDFFLRQHV�HQ�GLVWLQWRV�WLSRV�GH�DSR\RV
�������(FXDFLRQHV�GH�HTXLOLEULR
�������(TXLOLEULR�GH�XQ�FXHUSR�GH�GRV�IXHU]DV�
�������(TXLOLEULR�GH�XQ�FXHUSR�GH�WUHV�IXHU]DV�
�����(TXLOLEULR�HQ�WUHV�GLPHQVLRQHV
�������5HDFFLRQHV�HQ�GLVWLQWRV�WLSRV�GH�DSR\RV�
�������(FXDFLRQHV�GH�HTXLOLEULR�
�����/LJDGXUDV�\�GHWHUPLQDFLµQ�HVW£WLFD�

7HPD�����)XHU]DV�GLVWULEXLGDV��&HQWURV�GH�JUDYHGDG�\�FHQWURLGHV

�����,QWURGXFFLµQ
����&HQWUR�GH�JUDYHGDG�GH�XQ�FXHUSR
����&HQWURLGHV�GH�YRO¼PHQHV��VXSHUILFLHV�\�O¯QHDV
�����0RPHQWRV�GH�SULPHU�RUGHQ�GH�YRO¼PHQHV��VXSHUILFLHV�\�O¯QHDV
�����3URSLHGDGHV�GH�VLPHWU¯D�\�FHQWURLGHV
�����&HQWURLGHV�GH�YRO¼PHQHV��VXSHUILFLHV�\��O¯QHDV�FRPSXHVWRV
�����7HRUHPDV�GH�3DSSXV�*XOGLQ
�����&DUJDV�GLVWULEXLGDV�HQ�YLJDV
�����)XHU]DV�VREUH�VXSHUILFLHV�VXPHUJLGDV�HQ�XQ�IOXLGR

7HPD����(VW£WLFD�GH�ORV�VLVWHPDV�GH�VµOLGRV�U¯JLGRV

������,QWURGXFFLµQ
������&RQGLFLRQHV�GH�HTXLOLEULR�GH�XQ�VLVWHPD�GH�VµOLGRV�U¯JLGRV
������&DVR�SDUWLFXODU��/DV�HVWUXFWXUDV�DUWLFXODGDV
��������0«WRGR�GH�ORV�QXGRV�
��������1XGRV�EDMR�FRQGLFLRQHV�HVSHFLDOHV�GH�FDUJD�

7HPD����)XHU]DV�LQWHUQDV

������,QWURGXFFLµQ�
������)XHU]DV�LQWHUQDV�HQ�XQ�VµOLGR�U¯JLGR�
������)XHU]DV�LQWHUQDV�HQ�XQD�YLJD�UHFWD�
������'LDJUDPDV�GH�D[LO��FRUWDQWH�\�IOHFWRU�
������5HODFLRQHV�HQWUH�OD�FDUJD�GLVWULEXLGD��OD�IXHU]D�FRUWDQWH�\�HO�PRPHQWR�IOHFWRU�
������(VWDELOLGDG�GH�XQ�VLVWHPD�GH�VµOLGRV�U¯JLGRV��6LVWHPDV�LQHVWDEOHV��LVRVW£WLFRV�H�KLSHUHVW£WLFRV

7HPD����0RPHQWRV�GH�LQHUFLD
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������,QWURGXFFLµQ
������0RPHQWRV�\�SURGXFWRV�GH�LQHUFLD�GH�XQD�VXSHUILFLH�SODQD�
������7HRUHPD�GH�6WHLQHU
������0RPHQWRV�\�SURGXFWRV�GH�LQHUFLD�GH�VXSHUILFLHV�FRPSXHVWDV
������0RPHQWRV�\�HMHV�SULQFLSDOHV�GH�LQHUFLD
������)XHU]DV�VREUH�XQD�VXSHUILFLH�VXPHUJLGD�HQ�XQ�IOXLGR��FRQWLQXDFLµQ�

7HPD�����&DEOHV

�������,QWURGXFFLµQ�
�������&DEOHV�VRPHWLGRV�D�FDUJDV�FRQFHQWUDGDV�
�������&DEOHV�VRPHWLGRV�D�XQD�FDUJD�GLVWULEXLGD�
�������&DEOHV�VRPHWLGRV�D�VX�SURSLR�SHVR�

7HPD�����5R]DPLHQWR

�������,QWURGXFFLµQ
�������&RHILFLHQWHV�GH�UR]DPLHQWR
�������'HVOL]DPLHQWR�\�YXHOFR

7HPD������,QWURGXFFLµQ�DO�VµOLGR�GHIRUPDEOH��7HQVLRQHV�\�GHIRUPDFLRQHV

��������,QWURGXFFLµQ
��������&RQFHSWR�GH�WHQVLµQ
��������5HODFLRQHV�HQWUH�WHQVLRQHV�\�HVIXHU]RV�HQ�XQD�VHFFLµQ
��������(VWDGR�GH�WHQVLµQ�HQ�XQ�SXQWR��7HQVRU�GH�WHQVLRQHV
��������&RQFHSWR�GH�GHIRUPDFLµQ
��������(VWDGR�GH�GHIRUPDFLµQ�HQ�XQ�SXQWR��7HQVRU�GH�GHIRUPDFLRQHV�
��������5HODFLµQ�HQWUH�WHQVLRQHV�\�GHIRUPDFLRQHV��/H\�GH�+RRNH
��������,QWURGXFFLµQ�D�ORV�P«WRGRV�GH�OD�5HVLVWHQFLD�GH�0DWHULDOHV
��������(QVD\RV�GH�WUDFFLµQ��'LDJUDPD�WHQVLµQ�GHIRUPDFLµQ
��������7HQVLRQHV�\�GHIRUPDFLRQHV�HQ�XQD�EDUUD�VRPHWLGD�D�WUDFFLµQ�R�FRPSUHVLµQ��SXUD
��������7HQVLRQHV�\�GHIRUPDFLRQHV�HQ�XQD�YLJD�VRPHWLGD�D�IOH[LµQ�SXUD
��������5HVROXFLµQ�GH�XQ�SUREOHPD�HVW£WLFDPHQWH�LQGHWHUPLQDGR

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�([SRVLFLµQ�GH�WHRU¯D�\�UHDOL]DFLµQ�GH�HMHUFLFLRV�TXH�PXHVWUDQ�VX�DSOLFDFLµQ�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV��'LVFXVLµQ�GH�ODV�GXGDV�SODQWHDGDV�HQ�UHODFLµQ�FRQ�OD�UHVROXFLµQ�GH�SUREOHPDV�SURSXHVWRV�

$FWLYLGDGHV�QR�SUHVHQFLDOHV
(VWXGLR�SHUVRQDO

(VWXGLR�SHUVRQDO�3DUD�D\XGDU�DO�HVWXGLDQWH�VH�OH�SURSRQHQ�HMHUFLFLRV�TXH�OH�SHUPLWHQ�FRPSUREDU�VXV�DYDQFHV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�SDUFLDO��6H�UHDOL]DU£Q�FLQFR�H[£PHQHV�SDUFLDOHV��XQR�FDGD�WUHV�VHPDQDV�
([DPHQ�ILQDO��6H�UHDOL]DU£�DO�DFDEDU�OD�DVLJQDWXUD

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

/RV�HVWXGLDQWHV�TXH�FXUVDQ�OD�DVLJQDWXUD�GHEHU£Q�DFUHGLWDU�TXH�FRQRFHQ�\�FRPSUHQGHQ�ORV�IXQGDPHQWRV�I¯VLFRV�GHO�HTXLOLEULR�GHO�VµOLGR�U¯JLGR�\�TXH
VDEHQ�DSOLFDUORV�HQ�SUREOHPDV�UHODFLRQDGRV�FRQ�HO�HTXLOLEULR�GH�ODV�HVWUXFWXUDV�DUTXLWHFWµQLFDV�
$V¯��DO�ILQDOL]DU�FDGD�WHPD�GH�OD�DVLJQDWXUD�HO�HVWXGLDQWH�GHEHU£�

7HPD���
��&RPSUHQGHU�OD�QHFHVLGDG�\�XWLOLGDG�GH�ORV�PRGHORV�HQ�0HF£QLFD�

7HPD���
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�IXHU]D��IXHU]D�GH�FRQWDFWR��VLVWHPD�GH�IXHU]DV��FRQFXUUHQWHV�\�IXHU]D�UHVXOWDQWH�
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�PDJQLWXG�HVFDODU�\�PDJQLWXG�YHFWRULDO�
� 5HSUHVHQWDU�ODV�IXHU]DV�SUHVHQWHV�HQ�HMHPSORV�GH�HVWUXFWXUDV�UHDOHV�TXH�VH�OH�SUHVHQWHQ�
� 5HDOL]DU�FRQ�GLFKDV�IXHU]DV�F£OFXORV�YHFWRULDOHV�E£VLFRV��FRVHQRV�GLUHFWRUHV��PµGXOR��FRPSRQHQWHV�HVFDODUHV�\�YHFWRULDOHV��YHFWRU
GLUHFWRU�
� &RPSRQHU�\�GHVFRPSRQHU�IXHU]DV�JU£ILFDPHQWH��XWLOL]DQGR�QRFLRQHV�E£VLFDV�GH�WULJRQRPHWU¯D�
� ([SUHVDU�IXHU]DV�GDGDV�HQ�IRUPD�YHFWRULDO�FDUWHVLDQD��HQ�GRV�\�WUHV�GLPHQVLRQHV�
� &RPSRQHU�\�GHVFRPSRQHU�IXHU]DV�DQDO¯WLFDPHQWH�

7HPD���
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�SDUW¯FXOD��HTXLOLEULR��OLJDGXUD��IXHU]D�DFWLYD�\�IXHU]D�UHDFWLYD�
� &RPSUHQGHU�HO�FRQFHSWR�GH�GLDJUDPD�GH�FXHUSR�OLEUH�\�VDEHUOR�GLEXMDU�SDUD�ORV�FXHUSRV�TXH�VH�OH�LQGLTXH�
� ,QYHVWLJDU�REMHWRV�R�HVWUXFWXUDV�TXH�VH�SXHGDQ�UHSUHVHQWDU�FRPR�SDUW¯FXODV��GLEXMDU�ORV�FRUUHVSRQGLHQWHV�GLDJUDPDV�GH�FXHUSR�OLEUH�\
HVFULELU�\�UHVROYHU�ODV�HFXDFLRQHV�GH�HTXLOLEULR�
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� 5HVROYHU�SUREOHPDV�GH�HTXLOLEULR�GH�SDUW¯FXODV�HQ�GRV�\�WUHV�GLPHQVLRQHV�

7HPD���
� (QWHQGHU�HO�FRQFHSWR�GH�PRPHQWR�GH�XQD�IXHU]D�UHVSHFWR�GH�XQ�SXQWR�\�UHVSHFWR�GH�XQ�HMH��\�VDEHU�FDOFXODUORV�HQ�GRV�\�WUHV
GLPHQVLRQHV�
� (QWHQGHU�HO�FRQFHSWR�GH�SDU�GH�IXHU]DV�
� 6DEHU�LQWHUSUHWDU�HO�VLJQLILFDGR�TXH�WLHQH�OD�HTXLYDOHQFLD�HQWUH�VLVWHPDV�GH�IXHU]DV�DSOLFDGDV�D�XQ�VµOLGR�
� 6DEHU�GHWHUPLQDU�VLVWHPDV�HTXLYDOHQWHV�D�XQR�GDGR�HQ�SDUWLFXODU�HQ�HO�FDVR�GH�IXHU]DV�FRSODQDULDV�R�SDUDOHODV�
� &RQRFHU�HO�FRQFHSWR�\�ODV�LPSOLFDFLRQHV�GH�OD�UHGXFFLµQ�GH�XQ�VLVWHPD�GH�IXHU]DV�DSOLFDGDV�D�XQ�VµOLGR��\�VDEHU�UHGXFLU�WDOHV�VLVWHPDV�GH
IXHU]DV��HQ�SUREOHPDV�GH�GRV�\�WUHV�GLPHQVLRQHV�
� 5HGXFLU�XQD�IXHU]D�GLVWULEXLGD�VHQFLOOD�

7HPD���
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�VµOLGR�U¯JLGR�\�GH�HTXLOLEULR�
� &RQRFHU�GLVWLQWRV�WLSRV�GH�DSR\RV�FRPXQHV�\�VXV�FRUUHVSRQGLHQWHV�UHDFFLRQHV�
� $QDOL]DU�ODV�UHVWULFFLRQHV�DO�PRYLPLHQWR�TXH�WLHQHQ�ORV�VLVWHPDV�PHF£QLFRV�TXH�VH�OH�SUHVHQWDQ�
� 'LEXMDU�GLDJUDPDV�GH�FXHUSR�OLEUH�
� (VFULELU�\�UHVROYHU�ODV�HFXDFLRQHV�GH�HTXLOLEULR�SDUD�FDOFXODU�IXHU]DV�GH�UHDFFLµQ�GHVFRQRFLGDV�HQ�FXHUSRV�OLJDGRV��HQ�GRV�\�WUHV
GLPHQVLRQHV�
� 'LIHUHQFLDU�HQWUH�SUREOHPDV�HVW£WLFDPHQWH�GHWHUPLQDGRV�\�SUREOHPDV�HVW£WLFDPHQWH�LQGHWHUPLQDGRV�
� 'LIHUHQFLDU�HQWUH�FXHUSRV�FRPSOHWDPHQWH�OLJDGRV�FRQ�\�VLQ�OLJDGXUDV�UHGXQGDQWHV��FXHUSRV�SDUFLDOPHQWH�OLJDGRV�\�FXHUSRV
LPSURSLDPHQWH�OLJDGRV�

7HPD���
� &DOFXODU�FHQWURV�GH�JUDYHGDG�\�FHQWURLGHV�GH�FXHUSRV�\�ILJXUDV�JHRP«WULFDV�GLYHUVDV�
� 8VDU�ORV�WHRUHPDV�GH�3DSSXV�\�*XOGLQXV�SDUD�HQFRQWUDU�HO�£UHD�VXSHUILFLDO�\�HO�YROXPHQ�GH�XQ�FXHUSR�FRQ�VLPHWU¯D�D[LDO�
� 'HWHUPLQDU�OD�UHVXOWDQWH�GH�XQD�IXHU]D�GLVWULEXLGD�DSOLFDGD�VREUH�XQD�HVWUXFWXUD�R�OD�UHVXOWDQWH�GH�OD�IXHU]D�HMHUFLGD�SRU�XQ�IOXLGR�VREUH
XQD�VXSHUILFLH�
� 5HVROYHU�SUREOHPDV�GH�HTXLOLEULR�GH�GLVWLQWR�WLSR�GRQGH�WHQJD�TXH�DSOLFDU�ORV�FRQFHSWRV�H[SOLFDGRV�HQ�HVWH�WHPD�

7HPD���
� &DOFXODU�IXHU]DV�GH�UHDFFLµQ�HQ�ORV�DSR\RV�\�HQODFHV�GH�HMHPSORV�GLYHUVRV�GH�VLVWHPDV�GH�YDULRV�VµOLGRV�HQOD]DGRV�
��������&RPSUHQGHU�ODV�KLSµWHVLV�TXH�GHILQHQ�HO�PRGHOR�GH�HVWUXFWXUD�DUWLFXODGD
� 6DEHU�DSOLFDU�HO�P«WRGR�GH�ORV�QXGRV��HQ�OD�UHVROXFLµQ�GH�HVWUXFWXUDV�DUWLFXODGDV�

�7HPD���
� &DOFXODU�IXHU]DV�LQWHUQDV�HQ�HOHPHQWRV�GH�HVWUXFWXUDV�HVW£WLFDPHQWH�GHWHUPLQDGDV�
� 'LEXMDU�H�LQWHUSUHWDU�ORV�GLDJUDPDV�GH�HVIXHU]RV�SDUD�XQD�YLJD�UHFWD�
� 'HWHUPLQDU�OD�VHFFLµQ�P£V�GHVIDYRUDEOH�GH�OD�YLJD�
� &RQRFHU�\�VDEHU�DSOLFDU�WDQWR�HO�P«WRGR�E£VLFR�FRPR�HO�TXH�XWLOL]D�ODV�SURSLHGDGHV�GH�ORV�HVIXHU]RV�
�������6DEHU�LGHQWLILFDU�ORV�VLVWHPDV�GH�VµOLGRV�TXH�VRQ�LQHVWDEOHV��LVRVW£WLFRV�R�KLSHUHVW£WLFRV

7HPD���
� &DOFXODU�PRPHQWRV�\�SURGXFWRV�GH�LQHUFLD�GH�VHFFLRQHV�FRQ�IRUPDV�JHRP«WULFDV�VHQFLOODV�\�FRPSXHVWDV
� &DOFXODU�HMHV�\�PRPHQWRV�SULQFLSDOHV�GH�LQHUFLD�
� 5HVROYHU�SUREOHPDV�GH�HTXLOLEULR�TXH�LQFOX\HQ�HVWUXFWXUDV�FRQ�VXSHUILFLHV�VXPHUJLGDV�HQ�IOXLGRV�

7HPD����
� $QDOL]DU�ODV�IXHU]DV�\�HVWXGLDU�OD�JHRPHWU¯D�GH�FDEOHV�TXH�VRSRUWDQ�XQD�FDUJD��HQ�ORV�WUHV�VXSXHVWRV�GH�FDUJD�HVWXGLDGRV�HQ�HO�WHPD�

7HPD����
��������5HVROYHU�SUREOHPDV�GH�HTXLOLEULR�GH�FXHUSRV�FRQ�DSR\RV�TXH�SUHVHQWDQ�UR]DPLHQWR�
��������6DEHU�DQDOL]DU�ORV�O¯PLWHV�GHO�HTXLOLEULR�\�VX�S«UGLGD�SRU�GHVOL]DPLHQWR�\�YXHOFR�

7HPD����
� &RPSUHQGHU�OD�QHFHVLGDG�GH�LQWURGXFLU�XQ�PRGHOR�GH�VµOLGR�GHIRUPDEOH�
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�WHQVLµQ�\�HFXDFLRQHV�GH�HTXLYDOHQFLD�
��������&RPSUHQGHU�HO�VLJQLILFDGR�GH�ORV�WHQVRUHV�GH�WHQVLµQ�\�GHIRUPDFLµQ�
� &RPSUHQGHU�ORV�FRQFHSWRV�GH�WHQVLµQ��GHIRUPDFLµQ�\�OH\HV�FRQVWLWXWLYDV�
� (QWHQGHU�OD�5HVLVWHQFLD�GH�0DWHULDOHV�FRPR�XQD�SDUWH�GH�OD�7HRU¯D�GH�OD�(ODVWLFLGDG�
� &DOFXODU�OD�GLVWULEXFLµQ�GH�WHQVLRQHV�HQ�XQD�VHFFLµQ�UHFWD�GH�XQD�EDUUD�FDUJDGD�D[LDOPHQWH
��������&DOFXODU�OD�GLVWULEXFLµQ�GH�WHQVLRQHV�HQ�XQD�VHFFLµQ�UHFWD�GH�XQD�YLJD�UHFWD�VROLFLWDGD�D�IOH[LµQ�

(O�HVWXGLDQWH�WHQGU£�TXH�DFUHGLWDU�HQ�ORV�H[£PHQHV�SDUFLDOHV�\�R�HQ�HO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�TXH�KD�DGTXLULGR�HVRV�FRQRFLPLHQWRV�\�TXH�VDEH
DSOLFDUORV�D�OD�UHVROXFLµQ�GH�SUREOHPDV�FRQFUHWRV�

352&(',0,(172�'(�(9$/8$&,�1

/RV�DOXPQRV�WHQGU£Q�OD�RSFLµQ�GH�DSUREDU�OD�DVLJQDWXUD�HQ�OD��l�FRQYRFDWRULD�RUGLQDULD�VXSHUDQGR�FLQFR�H[£PHQHV�SDUFLDOHV�HOLPLQDWRULDV�HVFULWRV
TXH�VH�UHDOL]DU£Q�FRQIRUPH�VH�YD\D�DYDQ]DQGR�HQ�OD�DVLJQDWXUD��HVWR�HV��XQ�H[DPHQ�SDUFLDO�FDGD�WUHV�VHPDQDV�GH�FODVH��3DUD�HOLPLQDU�OD�PDWHULD�GH
FDGD�H[DPHQ�SDUFLDO�VHU£�QHFHVDULR�REWHQHU�XQD�QRWD�LJXDO�R�VXSHULRU�D�FLQFR�SXQWRV�VREUH�GLH]�HQ�GLFKR�H[DPHQ�SDUFLDO��6L�VH�DSUXHEDQ�WRGRV�ORV
H[£PHQHV�SDUFLDOHV��OD�QRWD�GH�OD�DVLJQDWXUD�VHU£�OD�PHGLD�DULWP«WLFD�GH�ODV�FLQFR�QRWDV�REWHQLGDV�
/RV�DOXPQRV�TXH�QR�DSUXHEHQ�WRGRV�ORV�H[£PHQHV�SDUFLDOHV�PHQFLRQDGRV�DQWHV��SRGU£Q�DSUREDU�OD�DVLJQDWXUD�HQ�OD��l�FRQYRFDWRULD�RUGLQDULD�
UHDOL]DQGR�HO�H[DPHQ�ILQDO��(O�H[DPHQ�ILQDO�VHU£�XQ�H[DPHQ�HVFULWR�TXH�FRQVWDU£�GH�FLQFR�SDUWHV��FDGD�XQD�DEDUFDQGR�OD�PDWHULD�GH�FDGD�H[DPHQ
SDUFLDO��&DGD�DOXPQR�GHEHU£�UHDOL]DU�DTXHOODV�SDUWHV�GHO�H[DPHQ�ILQDO�TXH�QR�KD�DSUREDGR�HQ�ORV�H[£PHQHV�SDUFLDOHV��3DUD�DSUREDU�OD�DVLJQDWXUD�HQ
OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�HV�QHFHVDULR�WHQHU�DSUREDGD�FDGD�XQD�GH�ODV�FLQFR�SDUWHV�GH�OD�DVLJQDWXUD��\D�VHD�SRUTXH�VH�DSUREµ�HO�H[DPHQ
SDUFLDO��\D�VHD�SRUTXH�VH�UHFXSHUD�HQ�HO�H[DPHQ�ILQDO��/D�QRWD�ILQDO�GH�OD�DVLJQDWXUD�VHU£�OD�PHGLD�DULWP«WLFD�GH�ODV�FLQFR�QRWDV�LJXDOHV�R�VXSHULRUHV
D�FLQFR�REWHQLGDV�HQ�FDGD�SDUWH�
/D�HYDOXDFLµQ�HQ�OD��l�FRQYRFDWRULD�RUGLQDULD�\�HQ�OD�H[WUDRUGLQDULD�FRQVLVWLU£�HQ�XQD�SUXHED�HVFULWD�GH�WRGD�OD�DVLJQDWXUD�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
,QJHQLHU¯D�PHF£QLFD��(VW£WLFD��5��&��+LEEHOHU
,QJHQLHU¯D�PHF£QLFD��(VW£WLFD��:��)��5LOH\��/��'��6WXUJHV��5HYHUW«�
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0HF£QLFD�SDUD�LQJHQLHU¯D��(VW£WLFD��$��%HGIRUG�\�:��)RZOHU��$GGLVRQ�:HVOH\�,EHURDPHULFDQD�
0HF£QLFD�SDUD�LQJHQLHURV��(VW£WLFD��+��6KDPHV��3UHQWLFH�+DOO
0HF£QLFD�SDUD�LQJHQLHURV��(VW£WLFD��-��/��0HULDP���/��*��.UDLJH��5HYHUW«�
0HF£QLFD�YHFWRULDO�SDUD�LQJHQLHURV��(VW£WLFD��)�%��%HHU�\�(�5��-RKQVWRQ��0F*UDZ�+LOO�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO�([SRVLFLµQ�GH�WHRU¯D�\�UHDOL]DFLµQ�GH�HMHUFLFLRV�TXH�PXHVWUDQ�VX
DSOLFDFLµQ�

�� ཅ

5HVROXFLµQ�GH�SUREOHPDV��'LVFXVLµQ�GH�ODV�GXGDV�SODQWHDGDV�HQ�UHODFLµQ�FRQ�OD�UHVROXFLµQ
GH�SUREOHPDV�SURSXHVWRV�

�� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

(VWXGLR�SHUVRQDO�3DUD�D\XGDU�DO�HVWXGLDQWH�VH�OH�SURSRQHQ�HMHUFLFLRV�TXH�OH�SHUPLWHQ
FRPSUREDU�VXV�DYDQFHV

��

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(Q�HO�HVFHQDULR�$�VH�FRPELQDU£�OD�GRFHQFLD�SUHVHQFLDO�FRQ�OD�GRFHQFLD�HQ�O¯QHD��SULRUL]DQGR�HVWD�¼OWLPD�\�XWLOL]DQGR�ORV�UHFXUVRV�GH�FDPSXV
YLUWXDO��VHPLQDULRV�YLUWXDOHV�X�RWURV�TXH�HYHQWXDOPHQWH�VH�LQFRUSRUHQ��R�GH�RWURV�HQWRUQRV�YLUWXDOHV�VL�ODV�FLUFXQVWDQFLDV�OR�DFRQVHMDQ�
(Q�FDVR�GH�WHQHU�TXH�SDVDU�DO�HVFHQDULR�%�WRGD�OD�GRFHQFLD�VHU£�HQ�O¯QHD�XWLOL]DQGR�ORV�UHFXUVRV��PHQFLRQDGRV�HQ�HVO�HVFHQDULR�$�

352&(',0,(1726�'(�(9$/8$&,�1

(Q�HO�HVFHQDULR�$�VH�FRPELQDU£�OD�HYDOXDFLµQ�SUHVHQFLDO�FRQ�OD�HYDOXDFLµQ�D�GLVWDQFLD�XVDQGR�SDUD�HVWD�¼OWLPD�ORV�UHFXUVRV�GH�FDPSXV�YLUWXDO
�SUXHED�GH�FRQRFLPLHQWR�X�RWURV�TXH�HYHQWXDOPHQWH�VH�LQFRUSRUHQ��
(Q�FDVR�GH�WHQHU�TXH�SDVDU�DO�HVFHQDULR�%�WRGDV�ODV�SUXHEDV�GH�HYDOXDFLµQ�VHU¯DQ�HQ�O¯QHD�XWLOL]DQGR�ORV�UHFXUVRV�PHQFLRQDGRV�HQ�HO�HVFHQDULR�$

&217(1,'26

/RV�FRQWHQLGRV�QR�VXIUHQ�PRGLILFDFLµQ�DO�SDVDU�D�ORV�HVFHQDULRV�$�R�%�

78725�$6

/DV�WXWRU¯DV�VHU£Q�SUHIHUHQWHPHQWH�YLUWXDOHV�HQ�HO�HVFHQDULR�$��XWLOL]DQGR�ORV�VHPLQDULRV�YLUWXDOHV��HO�FRUUHR�HOHFWUµQLFR��IRURV��YLGHROODPDGDV�
HWF�
(Q�FDVR�GH�WHQHU�TXH�SDVDU�DO�HVFHQDULR�%�ODV�WXWRU¯DV�VHU¯DQ�YLUWXDOHV�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�)XQGDPHQWRV�GH�$UTXLWHFWXUD�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

)XQGDPHQWRV�)¯VLFRV�$SOLFDGRV�D�ODV�,QVWDODFLRQHV$VLJQDWXUD�
&HQWUR� (VFXHOD�7«FQLFD�6XSHULRU�GH�$UTXLWHFWXUD

���&µGLJR�
7LSR� )RUPDFLµQ�E£VLFD
0DWHULD� )¯VLFD

)250$&,�1�%�6,&$�R�3523('(87,&20µGXOR�
([SHULPHQWDOLGDG�

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR�
7DPD³R�GHO�*UXSR�*UDQGH�

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��+$66$1
/<$0$1,

KO\DPDQL#XPD�HV ��

5(&20(1'$&,21(6�<�25,(17$&,21(6

(V�IXQGDPHQWDO�KDEHU�FXUVDGR�\�VXSHUDGR�OD�DVLJQDWXUD�GH�0DWHP£WLFDV�GHO�SULPHU�FXUVR�GHO�JUDGR�
/D�VROWXUD�D�OD�KRUD�GH�UHDOL]DU�RSHUDFLRQHV�DOJHEUDLFDV�FRQ�Q¼PHURV��ORJDULWPRV�\�Q¼PHURV�FRPSOHMRV�HV�XQD�KHUUDPLHQWD�IXQGDPHQWDO�SDUD
VXSHUDU�OD�DVLJQDWXUD�

&217(;72

/D�DVLJQDWXUD�HVW£�HQPDUFDGD�HQ�HO�£UHD�GH�ORV�FRQRFLPLHQWRV�E£VLFRV��HQ�HVWH�FDVR�GH�SURFHVRV�I¯VLFRV��QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�SURIHVLµQ
GH�DUTXLWHFWR�
/RV�IHQµPHQRV�HVWXGLDGRV�VH�HQPDUFDQ�HQ�HO�FDPSR�GHO�DFRQGLFLRQDPLHQWR�DF¼VWLFR�\��W«UPLFR�GH�ODV�HGLILFDFLRQHV��DV¯�FRPR�HQ�HO�GH�ODV
LQVWDODFLRQHV�QHFHVDULDV�SDUD�ORV�VXPLQLVWURV�K¯GULFR�\�HO«FWULFR��(VWRV�IHQµPHQRV�VH�HVWXGLDQ�GHVGH�HO�SXQWR�GH�YLVWD�E£VLFR�SHUR�HQ�OD�UHVROXFLµQ�GH
SUREOHPDV�VH�LQFLGH�PXFKR�HQ�ODV�DSOLFDFLRQHV�GLUHFWDV�GHQWUR�GH�OD�$UTXLWHFWXUD�
(V�HO�DQWHFHGHQWH�QDWXUDO�GH�OD�DVLJQDWXUD�GH�,QVWDODFLRQHV�TXH�VH�LPSDUWH�HQ�FXUVRV�SRVWHULRUHV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD�EDVH
GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV�
LQFOX\H�WDPEL«Q�DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�VX�£UHD�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GHQWUR�GH�VX�£UHD�GH
HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�DTXHOODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV
SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

��� &RPSUHQVLµQ�GH�OD�FRQFHSFLµQ�HVWUXFWXUDO��\�GH�ORV�SUREOHPDV�GH�FRQVWUXFFLµQ�\�GH�LQJHQLHU¯D�YLQFXODGRV�FRQ�ORV
SUR\HFWRV�GH�HGLILFLRV�

���� &RQRFLPLHQWR�DGHFXDGR�GH�ODV�LQGXVWULDV��RUJDQL]DFLRQHV��QRUPDWLYDV�\�SURFHGLPLHQWRV�SDUD�SODVPDU�ORV�SUR\HFWRV�HQ
HGLILFLRV�\�SDUD�LQWHJUDU�ORV�SODQRV�HQ�OD�SODQLILFDFLµQ�

� &RPSHWHQFLDV�HVSHF¯ILFDV�

��� &RQRFLPLHQWR�DGHFXDGR�\�DSOLFDGR�D�OD�DUTXLWHFWXUD�\�DO�XUEDQLVPR�GH�ORV�SULQFLSLRV�GH�WHUPRGLQ£PLFD��DF¼VWLFD�\
µSWLFD�

��� &RQRFLPLHQWR�DGHFXDGR�\�DSOLFDGR�D�OD�DUTXLWHFWXUD�\�DO�XUEDQLVPR�GH�ORV�SULQFLSLRV�GH�PHF£QLFD�GH�IOXLGRV�
KLGU£XOLFD��HOHFWULFLGDG�\�HOHFWURPDJQHWLVPR�

� &RPSHWHQFLDV�WUDQVYHUVDOHV�

��� &DSDFLGDG�SDUD�HO�DQ£OLVLV��RUJDQL]DFLµQ��SODQLILFDFLµQ�\�V¯QWHVLV�
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LQWHUQDFLRQDO�
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$F¼VWLFD
9LEUDFLRQHV�\�RQGDV
2QGDV�PHF£QLFDV
$F¼VWLFD�I¯VLFD
,QWURGXFFLµQ�D�OD�DF¼VWLFD�DUTXLWHFWµQLFD

7HUPRGLQ£PLFD
3ULPHU�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD
6HJXQGR�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD
'LODWDFLµQ�GH�ORV�PDWHULDOHV
7UDQVPLVLµQ�GHO�FDORU
7HUPRGLQ£PLFD�GHO�DLUH�\�SVLFURPHWU¯D

(OHFWURWHFQLD
&RUULHQWH�HO«FWULFD
,QGXFFLµQ�HOHFWURPDJQ«WLFD
&LUFXLWRV�HO«FWULFRV�HQ�FRUULHQWH�DOWHUQD

'LQ£PLFD�GH�)OXLGRV
'LQ£PLFD�GH�IOXLGRV

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�SU£FWLFDV

5HVROXFLµQ�GH�SUREOHPDV�3DUD�D\XGDU�DO�HVWXGLDQWH�VH�OH�SURSRQHQ�HMHUFLFLRV�TXH�OH�SHUPLWHQ�FRPSUREDU�VXV�DYDQFHV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�7XWRU¯DV
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(O�UHVXOWDGR�GH�DSUHQGL]DMH�

&RQRFHU�\�FRPSUHQGHU�HO�FRQFHSWR�GH�RQGD��VXV�GLIHUHQWHV�WLSRV�\�ODV�PDJQLWXGHV�IXQGDPHQWDOHV�
&RQRFHU�ODV�FDUDFWHU¯VWLFDV�GH�ODV�RQGDV�VRQRUDV�
6DEHU�XWLOL]DU�ORV�IXQGDPHQWRV�GH�DF¼VWLFD�DPELHQWDO�\�DUTXLWHFWµQLFD�
&RPSUHQGHU�ORV�PRGHORV�GH�IOXLGR�LGHDO�\�UHDO�\�VDEHU�DSOLFDU�ODV�HFXDFLRQHV�IXQGDPHQWDOHV�GH�OD�GLQ£PLFD�GH�IOXLGRV�
&RQRFHU�\�FRPSUHQGHU�ORV�FRQFHSWRV��SULQFLSLRV�\�PDJQLWXGHV�IXQGDPHQWDOHV�GH�OD�7HUPRGLQ£PLFD�
&RPSUHQGHU�HO�PRGHOR�GH�JDV�UHDO�\�HO�FRQFHSWR�GH�KXPHGDG�
6DEHU�DSOLFDU�ORV�PHFDQLVPRV�GH�SURSDJDFLµQ�GHO�FDORU�
&RQRFHU�\�VDEHU�DSOLFDU�ODV�PDJQLWXGHV�\�W«FQLFDV�GH�F£OFXOR�HQ�FLUFXLWRV�GH�FRUULHQWH�FRQWLQXD�
&RQRFHU�\�VDEHU�DSOLFDU�ODV�PDJQLWXGHV�\�W«FQLFDV�GH�F£OFXOR�HQ�FLUFXLWRV�GH�FRUULHQWH�DOWHUQD�

/RV�FULWHULRV�GH�HYDOXDFLµQ�D�DSOLFDU�VH�EDVDQ�HQ�OD�GHPRVWUDFLµQ�SRU�SDUWH�GHO�DOXPQR�GH�
��LGHQWLILFDFLµQ�\�GHVFULSFLµQ�ULJXURVD�GH�ORV�SURFHVRV�I¯VLFRV�HVWXGLDGRV�HQ�OD�DVLJQDWXUD�
��FDSDFLGDG�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FDVRV�SU£FWLFRV�
��FDSDFLGDG�GH�GLVFXVLµQ�GH�ORV�UHVXOWDGRV�REWHQLGRV�HQ�ORV�SUREOHPDV�\�FDVRV�SU£FWLFRV�

352&(',0,(172�'(�(9$/8$&,�1

3URFHGLPLHQWR�GH�HYDOXDFLµQ

&RQYRFDWRULDV�RUGLQDULDV
([DPHQ�ILQDO�FRQ�XQD�SUXHED�WHµULFR�SU£FWLFD�TXH�VXSRQGU£�HO�����GHO�WRWDO�P£V�OD�HYDOXDFLµQ�FRQWLQXD��WXWRU¯DV��UHVROXFLµQ�GH�SUREOHPDV��WUDEDMRV�
SDUWLFLSDFLµQ�HQ�FODVH��TXH�VXSRQGU£�HO�����

&RQYRFDWRULDV�H[WUDRUGLQDULDV
([DPHQ�ILQDO�FRQ�XQD�SUXHED�WHµULFR�SU£FWLFD�TXH�VXSRQGU£�HO������GH�OD�QRWD�ILQDO�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
$%&�GH�OD�$F¼VWLFD�$UTXLWHFWµQLFD��+��$UDX��(GLFLRQHV�&($&�
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(OHFWURPDJQHWLVPR�\�FLUFXLWRV�HO«FWULFRV��)UDLOH�0RUD��6HUYLFLR�GH�3XEOLFDFLRQHV���&ROHJLR�GH�,QJHQLHURV�GH�&DPLQRV��&DQDOHV�\�3XHUWRV�
&ROHFFLµQ�(VFXHODV
)¯VLFD�SDUD�OD�&LHQFLD�\�OD�7HFQRORJ¯D��7LSOHU�	�0RVFD��5HYHUW«
)¯VLFD��6HDUV��=HPDQVN\��<RXQJ�	�)UHHGPDQ��(G��$GGLVRQ�:HVOH\
)¯VLFD��YRO�����$ORQVR�	�)LQQ��$GGLVRQ�:HVOH\�,EHURDPHULFDQD
0HF£QLFD�GH�)OXLGRV��6KDPHV��(G��0F*UDZ+LOO
7HUPRGLQ£PLFD��:DUN�	�5LFKDUGV��0F*UDZ�+LOO
9LEUDFLRQHV�\�2QGDV��)UHQFK��(G��5HYHUW«�
ZZZ�DFXVWLFDZHE�FRP
ZZZ�FHDVRQLGR�G
ZZZ�VF�HKX�HV�VEZHE�ILVLFD��
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$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO �� ཅ

5HVROXFLµQ�GH�SUREOHPDV �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

5HVROXFLµQ�GH�SUREOHPDV�3DUD�D\XGDU�DO�HVWXGLDQWH�VH�OH�SURSRQHQ�HMHUFLFLRV�TXH�OH
SHUPLWHQ�FRPSUREDU�VXV�DYDQFHV

��

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�7XWRU¯DV �

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��
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(VFHQDULR�$��7DO�FRPR�KD�GHWHUPLQDGR�OD�(VFXHOD�GH�$UTXLWHFWXUD��HO�JUXSR�JUDQGH�VH�VHSDUDU£�HQ�GRV��R�WUHV��P£V�SHTXH³RV��8QR�GH�HOORV
UHFLELU£�OD�HQVH³DQ]D�HQ�FODVH��HO�RWUR��GH�IRUPD�V¯QFURQD�YLUWXDOPHQWH��6H�URWDU£�HQWUH�ORV�JUXSRV�SDUD�TXH�WRGRV�ORV�DOXPQRV�UHFLEDQ�SDUWH�GH
VX�HQVH³DQ]D�GH�IRUPD�SUHVHQFLDO��/RV�JUXSRV�UHGXFLGRV�UHFLELU£Q�FODVH�SUHVHQFLDOPHQWH�

(VFHQDULR�%��/DV�FODVHV�VHU£Q�YLUWXDOHV��WDQWR�SDUD�JUXSR�JUDQGH�FRPR�SDUD�JUXSR�SHTXH³R��6H�XWLOL]DU£�XQ�PLFUµIRQR�\�XQD�WDEOHWD��GHVGH�HO
GRPLFLOLR�GHO�SURIHVRU�R�XQD�DXOD�DGDSWDGD��ODV�VH³DOHV�VH�WUDQVPLWLU£Q�RQ�OLQH�D�ORV�DOXPQRV�PDWULFXODGRV��(Q�QLQJ¼Q�FDVR�VH�JUDEDU£Q�ODV
FODVHV�QL�VH�WUDQVPLWLU£�OD�LPDJHQ�GHO�SURIHVRU��6H�XWLOL]DU£�HO�&DPSXV�9LUWXDO�SDUD�SURSRUFLRQDU�PDWHULDO�GH�HVWXGLR�\�WUDEDMR�DO�DOXPQR

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$��(YDOXDFLµQ�SUHVHQFLDO��WDO�FRPR�HQ�OD�VLWXDFLµQ�GH�QRUPDOLGDG��(O�G¯D�GHO�H[DPHQ�VH�DGRSWDUDQ�PHGLGDV�SDUD�VHSDUDU�ORV�DOXPQRV�\
FXPSOLU�ODV�QRUPDV�VDQLWDULDV�

(VFHQDULR�%��(O�H[DPHQ�VH�UHDOL]DU£�YLUWXDOPHQWH��(O�DOXPQR�GHEHU£�LGHQWLILFDUVH�DO�FRPLHQ]R�D�WUDY«V�GH�OD�F£PDUD�

&217(1,'26

1R�KD\�PRGLILFDFLµQ�HQ�ORV�FRQWHQLGRV�

78725�$6

(VFHQDULR�$�\�%��6H�DWHQGHU£Q�WXWRU¯DV�D�WUDY«V�GHO�&9�\�HO�FRUUHR�HOHFWUµQLFR�HQ�ORV�KRUDULRV�SUHYLVWRV��3UHYLD�FLWD��VH�FRQFHUWDU£Q�VHVLRQHV�HQ
O¯QHD�GHQWUR�GH�ORV�KRUDULRV�SUHYLVWRV�
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)¯VLFD�,$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV
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0DWHULD� )¯VLFD
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3RU�WUDWDUVH�GH�XQD�DVLJQDWXUD�GH�SULPHU�FXUVR�GH�8QLYHUVLGDG��QR�WLHQH�DVLJQDGRV�SUHUUHTXLVLWRV�DFDG«PLFRV�HVSHF¯ILFRV�
1R�REVWDQWH��SDUD�SUHSDUDU�OD�DVLJQDWXUD�GH�PDQHUD�DVHTXLEOH��VRQ�QHFHVDULRV�ORV�FRQRFLPLHQWRV�GH�PDWHP£WLFDV�\�I¯VLFD�GH�ORV�FXUVRV�GH
%DFKLOOHUDWR��VµOLGDPHQWH�DGTXLULGRV�\�FRQVROLGDGRV�
6H�UHFRPLHQGD�WDPEL«Q�SRVHHU�OD�FDSDFLGDG�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�PDWHP£WLFRV�TXH�SXHGDQ�SODQWHDUVH�HQ�OD�DVLJQDWXUDO��DV¯�FRPR
PRVWUDU�DSWLWXG�SDUD�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�

(O�REMHWLYR�GH�ODV�HQVH³DQ]DV�GH�,QJHQLHU¯D�HV�IRUPDU�SURIHVLRQDOHV�TXH�FRQR]FDQ�HO�GLVH³R�GH�SURFHVRV�\�SURGXFWRV��LQFOX\HQGR�OD�FRQFHSFLµQ�
F£OFXOR��FRQVWUXFFLµQ��SXHVWD�HQ�PDUFKD�\�RSHUDFLµQ�GH�HTXLSRV�H�LQVWDODFLRQHV�GRQGH�VH�HIHFW¼HQ�SURFHVRV�HQ�ORV�TXH�OD
PDWHULD�H[SHULPHQWH�FDPELRV�HQ�VX�FRPSRVLFLµQ��HVWDGR�R�FRQWHQLGR�HQHUJ«WLFR��FDUDFWHU¯VWLFRV�GH�OD�LQGXVWULD�TX¯PLFD�\�GH�RWURV�VHFWRUHV
UHODFLRQDGRV�FRPR�HO�IDUPDF«XWLFR��ELRWHFQROµJLFR��DOLPHQWDULR�R�PHGLRDPELHQWDO��$VLPLVPR��HVWD�IRUPDFLµQ�OH�SHUPLWLU£�GHVHPSH³DU�SXHVWRV�HQ�OD
LQGXVWULD�PDQXIDFWXUHUD��HQ�HPSUHVDV�GH�GLVH³R�\�FRQVXOWRU¯D��WDUHDV�GH�DVHVRU¯D�W«FQLFD��OHJDO�R�FRPHUFLDO��HQ�OD�DGPLQLVWUDFLµQ�\�HQ�OD�HQVH³DQ]D
XQLYHUVLWDULD�\�SUH�XQLYHUVLWDULD

(V�SRU�HOOR�TXH�VH�GHEH�FRQVHJXLU�XQD�IRUPDFLµQ�JHQHUDOLVWD�HQ�FLHQFLDV�E£VLFDV��PDWHP£WLFDV��I¯VLFD��TX¯PLFD�\�ELRORJ¯D��\�HQ�PDWHULDV�WHFQROµJLFDV
E£VLFDV��SDUD�DOFDQ]DU�XQD�IRUPDFLµQ�HVSHF¯ILFD�GH�LQJHQLHU¯D�\�SRGHU�DERUGDU�HO�HVWXGLR�GH�VLVWHPDV�HQ�ORV
TXH�ODV�VXVWDQFLDV�H[SHULPHQWDQ�XQD�PRGLILFDFLµQ�HQ�VX�FRPSRVLFLµQ��FRQWHQLGR�HQHUJ«WLFR�R�HVWDGR�I¯VLFR�

&217(;72

�1R�UHVXOWD�VHQFLOOR�KDEODU�SRU�VHSDUDGR�GH�)¯VLFD�,�\�)¯VLFD�,,��\D�TXH�HVW£Q�¯QWLPDPHQWH�UHODFLRQDGDV��IRUPDQGR�SDUWH�GH�XQ�PLVPR�FXHUSR�GH
GRFWULQD��$V¯�SXHV��FXDQGR�KDEODPRV�cP£V�ELHQ�HVFULELPRV��HQ�JHQHUDO��GLUHPRV�)¯VLFD�\�SDUD�FXHVWLRQHV�P£V�HVSHF¯ILFDV�VH³DODUHPRV�GH�TX«�SDUWH
VH�WUDWD�
/D�)¯VLFD��HQ�WRGDV�ODV�FDUUHUDV�GH�LQJHQLHU¯D�\�HQ�FDVL�WRGDV�ODV�GH�FLHQFLDV��HV�XQD�DVLJQDWXUD�E£VLFD�\�IXQGDPHQWDO��HQ�OD�P£V�DPSOLD�DFHSFLµQ�GH
DPEDV�SDODEUDV�
(V�E£VLFD��SRUTXH�GHEH�SUHSDUDU�DO�HVWXGLDQWH��GRW£QGROH�GH�FRQRFLPLHQWRV�\�GHVWUH]DV�VXILFLHQWHV�SDUD�DERUGDU�FRQ�«[LWR��VLQ�ODJXQDV�GH
FRQRFLPLHQWR�QL�FDUHQFLDV�RSHUDFLRQDOHV�R�PRGHOL]DGRUDV��OD�PD\RU�SDUWH�GH�ODV�RWUDV�DVLJQDWXUDV�TXH�IRUPDQ�HO�FRQMXQWR�GH�HVWXGLRV�GH�OD�FDUUHUD�
/D�)¯VLFD�HV�XQD�FLHQFLD�H[SHULPHQWDO��VH�SXHGH�GHFLU�TXH�HV�HO�SDUDGLJPD�GHO�P«WRGR�FLHQW¯ILFR��REVHUYDFLµQ��PRGHORV��OH\HV��FRPSUREDFLµQ��6X
HVWXGLR��SRU�WDQWR��VLHPSUH�GHEH�LU�DFRPSD³DGR�GH�UHDOL]DFLRQHV�SU£FWLFDV�TXH�SHUPLWDQ�FRPSUREDU�ODV�OH\HV�\�ILMDU�ORV�FRQRFLPLHQWRV�
6H�LQWHQWD�FRQVHJXLU�TXH�HO�HVWXGLDQWH�WHQJD�XQD�YLVLµQ�H[WHQVD�GH�OD�)¯VLFD�\�VXV�GLYHUVRV�FDPSRV��TXH�FRQR]FD�ORV�O¯PLWHV�GH�ORV�FRQRFLPLHQWRV�TXH
DGTXLHUH�\��GHQWUR�GH�«VWRV��DSUHQGD�OD�WHUPLQRORJ¯D�KDELWXDO�\�VHSD�XWLOL]DUOD�FRUUHFWDPHQWH�
6H�SUHWHQGH�TXH�HO�DOXPQR�DSUHQGD�ODV�GLVWLQWDV�OH\HV��SULQFLSLRV�\�WHRUHPDV�TXH�VH�OH�SUHVHQWHQ��VHSD�ODV�OLPLWDFLRQHV�TXH�WLHQHQ��FRQR]FD�VX
IRUPXODFLµQ�PDWHP£WLFD�\�ODV�FRQGLFLRQHV�GH�DSOLFDELOLGDG�D�QLYHO�GH�XQ�SULPHU�FXUVR�XQLYHUVLWDULR�
'HEHU£�DSUHQGHU�D�DQDOL]DU�ORV�SUREOHPDV�TXH�VH�OH�SODQWHHQ��HOHJLU�HO�PRGHOR�DGHFXDGR��UD]RQDU�ORV�WHRUHPDV�DSOLFDEOHV��IRUPXODU�ODV�HFXDFLRQHV
TXH�OR�ULJHQ�\�UHVROYHU�VL�OD�GLILFXOWDG�PDWHP£WLFD�FRUUHVSRQGH�DO�FLWDGR�QLYHO�XQLYHUVLWDULR�
)LQDOPHQWH��ORV�FRQRFLPLHQWRV�TXH�DGTXLHUD�GHEHU£Q�VHU�VXILFLHQWHV�FRPR�SDUD�WHQHU�XQD�EDVH�VµOLGD�TXH�OH�SHUPLWD�VHJXLU�RWUDV�DVLJQDWXUDV�GH�OD
FDUUHUD�TXH�WLHQHQ�DSR\R�HQ�FRQRFLPLHQWRV�GH�)¯VLFD�

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV�

%�� &RPSUHQVLµQ�\�GRPLQLR�GH�ORV�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�PHF£QLFD��WHUPRGLQ£PLFD��FDPSRV�\
RQGDV�\�HOHFWURPDJQHWLVPR�\�VX�DSOLFDFLµQ�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D
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� ,QWURGXFFLµQ�\�KHUUDPLHQWDV�PDWHP£WLFDV
�����,QWURGXFFLµQ��0DJQLWXGHV�I¯VLFDV��XQLGDGHV�\�PHGLGDV�
�����&LQHP£WLFD�\�'LQ£PLFD�GH�OD�SDUW¯FXOD��0RYLPLHQWR�UHODWLYR�
�����7UDEDMR�\�(QHUJ¯D��/H\HV�GH�FRQVHUYDFLµQ�
�����6LVWHPDV�GH�SDUW¯FXODV��6µOLGR�
�����0RYLPLHQWRV�SHULµGLFRV��2QGDV�

&LQHP£WLFD�\�GLQ£PLFD�GH�OD�SDUW¯FXOD�\�ORV�VLVWHPDV�GH�SDUW¯FXODV
7HPD��� &LQHP£WLFD�GH�OD�SDUW¯FXOD

7HPD��� 'LQ£PLFD�GH�OD�SDUW¯FXOD

7HPD��� (QHUJ¯D�\�OH\HV�GH�FRQVHUYDFLµQ

7HPD��� 'LQ£PLFD�GH�ORV�VLVWHPDV�GH�SDUW¯FXODV
&LQHP£WLFD�\�GLQ£PLFD�GHO�VµOLGR�U¯JLGR

7HPD��� &LQHP£WLFD�GHO�VµOLGR�U¯JLGR

7HPD��� ,QWURGXFFLµQ�D�OD�GLQ£PLFD�GHO�VµOLGR�U¯JLGR
2VFLODFLRQHV�\�RQGDV

7HPD��� 0RYLPLHQWR�RVFLODWRULR

7HPD���� 0RYLPLHQWR�RQGXODWRULR
3UFWLFDV�/DERUDWRULR

(O�DOXPQR�UHDOL]DU£�FLQFR�SU£FWLFDV�GH�OD�VLJXLHQWH�OLVWD�

�|�3«QGXOR�VLPSOH�

�|�3«QGXOR�FRPSXHVWR�

�|�(VWXGLR�GH�OD�FD¯GD�OLEUH�GH�XQ�FXHUSR�

�|�'HWHUPLQDFLµQ�GH�OD�FRQVWDQWH�HO£VWLFD�GH�XQ�PXHOOH�

�|�'HWHUPLQDFLµQ�GH�GHQVLGDGHV�PHGLDQWH�HO�SULQFLSLR�GH�$UTX¯PHGHV�

�|�'HWHUPLQDFLµQ�GH�OD�YLVFRVLGDG�SRU�HO�P«WRGR�GH�6WRNHV�

�|�0RYLPLHQWR�GH�XQ�IOXLGR�HQ�U«JLPHQ�ODPLQDU�

�|�'HWHUPLQDFLµQ�GH�OD�UHVLVWHQFLD�HO«FWULFD�XWLOL]DQGR�OD�OH\�GH�2KP

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�&RPSHWHQFLD������&%��

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�&RPSHWHQFLD������*��

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR�&RPSHWHQFLD������&%��

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

2WUDV�DFWLGDGHV�QR�SUHVHQFLDOHV�HYDO�HVWXGLDQWH��5(62/8&,21�352%/(0$6

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�ILQDO��(;$0('1�),1$/�)(%5(52
([DPHQ�ILQDO��(;$0('1�),1$/�6(37,(0%5(���+25$6
2WUDV�DFWLYLGDGHV�HYDO�GHO�HVWXGLDQWH��3UXHED�HVFULWD�GH�OD�SULPHUD�SDUWH�GH�OD�DVLJQDWXUD����KRUD

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

'HVSX«V�GH�HVWXGLDU�FDGD�XQR�GH�ORV�FDS¯WXORV�TXH�VH�QRPEUDQ�D�FRQWLQXDFLµQ�\�GH�UHDOL]DU�ORV�HMHUFLFLRV�\�SUREOHPDV�FRUUHVSRQGLHQWHV��HO�DOXPQR
GHEHU£�
������0$*1,78'(6�(6&$/$5(6�<�9(&725,$/(6
��������'LVWLQJXLU�FODUDPHQWH�HQWUH�PDJQLWXGHV�YHFWRULDOHV�\�HVFDODUHV��HQ�FRQFHSWR�\�QRWDFLµQ�
��������6DEHU�TXH�HV�LPSUHVFLQGLEOH�D³DGLU�ODV�XQLGDGHV�D�OD�PHGLGD�GH�ODV�PDJQLWXGHV�R�UHVXOWDGRV�
��������&RQRFHU�HO�6�,��GH�XQLGDGHV�
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��������6DEHU�FDOFXODU�PRPHQWRV�GH�YHFWRUHV�
��������'LVWLQJXLU�VL�ODV�RSHUDFLRQHV�VRQ�H[WHUQDV�R�LQWHUQDV�
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��������&RQRFHU�\�XWLOL]DU�DGHFXDGDPHQWH�ORV�FRQFHSWRV�\�OD�IRUPXODFLµQ�YHFWRULDO�\�HVFDODU�GH�ODV�PDJQLWXGHV�FLQHP£WLFDV�
��������3ODQWHDU�\�UHVROYHU�SUREOHPDV�GH�FLQHP£WLFD��GLUHFWRV�H�LQYHUVRV��GH�PRYLPLHQWRV�VLPSOHV�\�VXV�FRPELQDFLRQHV��TXH�QR�FRQWHQJDQ�GLILFXOWDGHV
PDWHP£WLFDV���LQWHJUDOHV�FRPSOLFDGDV��VLVWHPDV�GH�HFXDFLRQHV�GLIHUHQFLDOHV��HWF��
��������&RQRFHU�OD�WHUPLQRORJ¯D�\�IRUPXODFLµQ�GHO�PRYLPLHQWR�UHODWLYR�\�VDEHU�DSOLFDUOR�HQ�SUREOHPDV�GH�XQR�R�GRV�VLVWHPDV�PµYLOHV�
��������'RPLQDU�OD�WHRU¯D�\�DSOLFDFLRQHV�GHO�PRYLPLHQWR�DUPµQLFR�VLPSOH�
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LQFOXLGD�VX�GHPRVWUDFLµQ�
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��������'RPLQDU�OD�UHSUHVHQWDFLµQ�GHO�FRQMXQWR�GH�IXHU]DV�TXH�DFW¼DQ�VREUH�XQD�SDUW¯FXOD�HQ�VLWXDFLRQHV�W¯SLFDV��UR]DPLHQWR��DSR\RV��PXHOOHV�
JUDYLWDFLµQ��HWF�
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��������'RPLQDU�HO�F£OFXOR�GH�FHQWURLGHV��FHQWURV�GH�PDVDV�\�PRPHQWRV�GH�LQHUFLD��TXH�QR�LPSOLTXHQ�DSOLFDFLRQHV�PDWHP£WLFDV�GHVFRQRFLGDV�SRU�HO
DOXPQR��
��������'RPLQDU�OD�UHDOL]DFLµQ�GHO�GLDJUDPD�GH�VµOLGR�OLEUH�
��������6DEHU�DSOLFDU�ORV�GLYHUVRV�WHRUHPDV�HQ�OD�UHVROXFLµQ�GH�SUREOHPDV�GH�PRYLPLHQWR�SODQR�
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��������$SOLFDFLµQ�HQ�SUREOHPDV�VHQFLOORV

(Q�FRODERUDFLµQ�FRQ�SURIHVRUHV�GH�RWUDV�DVLJQDWXUDV��VH�SUHWHQGH�TXH�HO�HVWXGLDQWH�DSUHQGD�\�VHD�FDSD]�GH�DGPLQLVWUDU�VX�WLHPSR�GH�HVWXGLR�\
WUDEDMR��RSWLPL]DQGR�OD�PHWRGRORJ¯D�GH�DSUHQGL]DMH�TXH�DSOLFD�

8QD�YH]�TXH�VDEH��SRU�HMHPSOR��XQ�WHRUHPD�FRQ�VX�IRUPXODFLµQ�\�GHPRVWUDFLµQ��VH�SUHWHQGH�ORJUDU�TXH�VHD�FDSD]�GH�H[SUHVDUOR��RUDOPHQWH�R�SRU
HVFULWR��GH�IRUPD�OLPSLD��FODUD�\�RUGHQDGD�

'XUDQWH�ORV�GHEDWHV�TXH�VH�SURGX]FDQ�HQ�ODV�SUHVHQWDFLRQHV�PDJLVWUDOHV��GHEHU£�LU�DGTXLULHQGR�GHVWUH]DV�GH�DQ£OLVLV��V¯QWHVLV�\�H[SUHVLµQ�RUDO�

$OJXQDV�VHVLRQHV�GH�UHVROXFLµQ�GH�SUREOHPDV�VH�SODQWHDU£Q�GH�IRUPD�TXH�VH�SXHGD�HVWLPXODU�OD�FRODERUDFLµQ�\�HO�WUDEDMR�HQ�JUXSR�

352&(',0,(172�'(�(9$/8$&,�1

0«WRGRV�GH�FDOLILFDFLµQ�
(YDOXDFLµQ�HQ�FRQYRFDWRULDV�RILFLDOHV�
(Q�ODV�WUHV�FRQYRFDWRULDV�RILFLDOHV��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ��TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�XQD�HYDOXDFLµQ�ILQDO�\�GH
OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR��YHU�P£V�DEDMR���/D�FDOLILFDFLµQ�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�1� �����1HY�������1SU
VLHQGR�1HY�OD�FDOLILFDFLµQ�REWHQLGD�HQ�OD�HYDOXDFLµQ�ILQDO�\�1SU�OD�GH�SU£FWLFDV�GH�ODERUDWRULR�
/D�HYDOXDFLµQ�FRQVLVWH�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV��HQ�HO�TXH�ODV�UHVSXHVWDV�FRUUHFWDV�SXQW¼DQ�SRVLWLYDPHQWH�\�ODV
LQFRUUHFWDV�QHJDWLYDPHQWH�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

(YDOXDFLµQ�FRQWLQXD�
(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�ODV�FRQYRFDWRULDV�RILFLDOHV��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR�EDVDGD�HQ�OD
HYDOXDFLµQ�FRQWLQXD��(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�ODERUDWRULR��VLHQGR�VX�FDOLILFDFLµQ�1SU
��(YDOXDFLRQHV�SDUFLDOHV�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�VHPHVWUH��(VWDV
HYDOXDFLRQHV�SDUFLDOHV�SRGU£Q�LQFOXLU�GLYHUVDV�DFWLYLGDGHV�GH�HYDOXDFLµQ�FRQWLQXD�FRPR
R 3UXHEDV�GH�FRQWURO�HVFULWDV��VHJ¼Q�XQ�FDOHQGDULR��GHSHQGLHQWH�GH�OD�FRRUGLQDFLµQ�FRQ�HO�UHVWR�GH�DVLJQDWXUDV��TXH�VH�DQXQFLDU£�DO
FRPLHQ]R�GHO�FXUVR�
R 5HVROXFLµQ�GH�SUREOHPDV�\�WUDEDMRV�SURSXHVWRV��FRQ�IHFKD�ILMDGD

/D�FDOLILFDFLµQ�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�HYDOXDFLµQ��VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�1� �����1HYF�������1SU
VLHQGR�1HYF�OD�PHGLD�SRQGHUDGD�GH�ODV�GLIHUHQWHV�DFWLYLGDGHV�GH�HYDOXDFLµQ�FRQWLQXD�TXH�WLHQH�TXH�VXSHUDU�������6L�HV�LQIHULRU�D�HVWD�FDQWLGDG��HO
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7(502',1�0,&$
7HPD�����7HPSHUDWXUD�\�FDORU�

7HPD����3URSLHGDGHV�W«PLFDV�GH�OD�PDWHULD�

7HPD����3ULPHU�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD�

7HPD����6HJXQGR�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD�
35�&7,&$6�'(�/$%25$725,2

(O�DOXPQR�UHDOL]DU£���3U£FWLFDV�GH�OD�VLJXLHQWH�OLVWD�

��(VWXGLR�GH�OD�FDUJD�\�GHVFDUJD�GH�XQ�FRQGHQVDGRU�
��/H\�GH�2KP��$VRFLDFLRQHV�GH�UHVLVWHQFLDV�
��'HWHUPLQDFLµQ�GHO�YDORU�GH�XQD�UHVLVWHQFLD�SUREOHPD�
��0HGLGD�GH�WHQVLRQHV�\�IUHFXHQFLDV�GH�VH³DOHV�VLQXVRLGDOHV�FRQ�RVFLORVFRSLR�
��0HGLGD�GH�GHVIDVHV�HQWUH�VH³DOHV�VLQXVRLGDOHV�FRQ�XQ�RVFLORVFRSLR�
��(VWXGLR�GHO�FDPSR�PDJQ«WLFR�JHQHUDGR�SRU�ERELQDV�FRD[LDOHV��&RQGLFLµQ�GH�+HOPKROW]�
��(VWXGLR�GH�OD�OH\�GH�$PSªUH�GH�OD�IXHU]D�PDJQHWLFD�VREUH�XQ�KLOR�GH�FRUULHQWH�
��)HQµPHQRV�GH�LQGXFFLµQ�HOHFWURPDJQ«WLFD�
��/H\�GH�)DUDGD\�/HQ]�\�IUHQDGR�PDJQ«WLFR�
��'HWHUPLQDFLµQ�GH�OD�FXUYD�WHQVLµQ�FRUULHQWH�GH�XQD�XQLGDG�GH�HOHFWUµOLVLV�3(0�
��(VWXGLR�GH�XQD�SLOD�GH�FRPEXVWLEOH�GH�KLGUµJHQR�3(0�
��0HGLGD�GH�OD�YHORFLGDG�GH�OD�OX]�
��&DORU�HVSHF¯ILFR�GH�VµOLGRV�
��7HUPµPHWUR�GH�JDV�D�SUHVLµQ�FRQVWDQWH�
��&DORU�ODWHQWH�GH�IXVLµQ�GHO�KLHOR�
��7HUPµPHWUR�GH�JDV�D�YROXPHQ�FRQVWDQWH�
��&DORU�ODWHQWH�GH�YDSRUL]DFLµQ�GHO�DJXD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�([SOLFDFLµQ�GH�ORV�WHPDV�GHO�SURJUDPD��&RPSHWHQFLDV�&%���\�&%��

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�([SOLFDFLµQ�GH�OD�UHVROXFLµQ�GH�SUREOHPDV�W¯SLFRV�GH�WHUPRGLQ£PLFD�\�HOHFWURPDJQHWLVPR�&RPSHWHQFLDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR�5HDOL]DFLµQ�GH�SU£FWLFDV�GH�ODERUDWRULR�GH�7HUPRGLQ£PLFD�\�HOHFWURPDJQHWLVPR�&RPSHWHQFLDV�&%����&%��

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�SDUFLDO��35,0(5�(;$0(1�3$5&,$/��&8$752�35,0(526�7(0$6������+25$6
([DPHQ�ILQDO��(;$0(1�'(�/$6�3$57(6�6863(16$6�������+25$6�-81,2

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RPR�UHVXOWDGRV�JHQHUDOHV�GHO�DSUHQGL]DMH�VH�SUHWHQGHQ�FRQVHJXLU�R�SRWHQFLDU�
&DSDFLGDG�GH�DQ£OLVLV�\�V¯QWHVLV
&DSDFLGDG�GH�RUJDQL]DU�\�SODQLILFDU
&RQRFLPLHQWRV�JHQHUDOHV�E£VLFRV
6ROLGH]�HQ�ORV�FRQRFLPLHQWRV�E£VLFRV�GH�OD�SURIHVLµQ
&RPXQLFDFLµQ�RUDO�HQ�OD�OHQJXD�QDWLYD
&RPXQLFDFLµQ�HVFULWD�HQ�OD�OHQJXD�QDWLYD
+DELOLGDGHV�SDUD�UHFXSHUDU�\�DQDOL]DU�LQIRUPDFLµQ�GHVGH�GLIHUHQWHV�IXHQWHV
5HVROXFLµQ�GH�SUREOHPDV
7UDEDMR�HQ�HTXLSR
&DSDFLGDG�SDUD�DSOLFDU�OD�WHRU¯D�D�OD�SU£FWLFD
&DSDFLGDG�GH�DSUHQGHU

&RPR�UHVXOWDGRV�HVSHF¯ILFRV�GHO�DSUHQGL]DMH�VH�SUHWHQGHQ�FRQVHJXLU�R�SRWHQFLDU�
D� &RPSUHQVLµQ�\�GRPLQLR�GH�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�WHUPRGLQ£PLFD��OD�HOHFWULFLGDG�\�HO�PDJQHWLVPR�
E� $SOLFDFLµQ�GH�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�WHUPRGLQ£PLFD��OD�HOHFWULFLGDG�\�HO�PDJQHWLVPR�SDUD�OD�UHVROXFLµQ�GH
SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D�
F� &RPSUHQVLµQ�\�DSOLFDFLµQ�GH�P«WRGRV�PDWHP£WLFRV�¼WLOHV�HQ�HO�PRGHODGR�\�UHVROXFLµQ�GH�SUREOHPDV�GH�WHUPRGLQ£PLFD�\�GH�HOHFWULFLGDG�\
PDJQHWLVPR�SURSLRV�GH�OD�LQJHQLHU¯D�
G� $Q£OLVLV�GH�OD�LQFHUWLGXPEUH�GH�UHVXOWDGRV�H[SHULPHQWDOHV�REWHQLGRV�HQ�SU£FWLFDV�GH�ODERUDWRULR�

/D�PHWRGRORJ¯D�GRFHQWH�VH�FRPSRQH�GH�
D� &ODVHV�WHµULFDV�HQ�DXOD�LQFOXLGRV�H[£PHQHV�
E� &ODVHV�SU£FWLFDV�HQ�DXOD�
F� 3U£FWLFDV�GH�ODERUDWRULR�

&ODVHV�WHµULFDV�HQ�DXOD�
+RUDV�3UHVHQFLDOHV��&ODVHV�LPSDUWLGDV�HQ�HO�DXOD��HQ�ODV�TXH�HO�SURIHVRU��KDFLHQGR�XVR�GH�OD�SL]DUUD�\�R�GH�PHGLRV�DXGLRYLVXDOHV�H�LQWHUDFWXDQGR�FRQ
HO�DOXPQDGR��GHVDUUROODU£�ORV�FRQWHQLGRV�WHµULFRV�GH�OD�DVLJQDWXUD�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�SHUVRQDO�GHO�DOXPQR�HQFDPLQDGR�D�GHVDUUROODU��HVWXGLDU�\�DVLPLODU�ORV�FRQWHQLGRV�WHµULFRV�GH�OD�DVLJQDWXUD�
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&ODVHV�SU£FWLFDV�HQ�DXOD�
+RUDV�3UHVHQFLDOHV��&ODVHV�LPSDUWLGDV�HQ�HO�DXOD��HQ�ODV�TXH�HO�SURIHVRU��KDFLHQGR�XVR�GH�OD�SL]DUUD�\�R�GH�PHGLRV�DXGLRYLVXDOHV�H�LQWHUDFWXDQGR�FRQ
HO�DOXPQDGR��UHVROYHU£�SUREOHPDV�SU£FWLFRV�FRPR�DSOLFDFLµQ�GH�OD�WHRU¯D�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�SHUVRQDO�GHO�DOXPQR�HQFDPLQDGR�D�HQWUHQDUVH�HQ�OD�DSOLFDFLµQ�GH�ORV�FRQFHSWRV�WHµULFRV��$GHP£V�GH�UHYLVDU�ORV
SUREOHPDV�SU£FWLFRV�UHVXHOWRV�HQ�FODVH��UHDOL]DU£�RWURV�HMHUFLFLRV��SUREOHPDV�\�R�WUDEDMRV�SURSXHVWRV�SRU�HO�SURIHVRU�

/DV�FODVHV�WHµULFDV�HQ�DXOD�\�ODV�FODVHV�SU£FWLFDV�HQ�DXOD�SRGU£Q�LPSDUWLUVH�SRU�VHSDUDGR�R�FRQMXQWDPHQWH�FRPR�FODVHV�WHµULFR�SU£FWLFDV�

3U£FWLFDV�GH�ODERUDWRULR�
+RUDV�3UHVHQFLDOHV��5HDOL]DFLµQ�GH�SU£FWLFDV�H[SHULPHQWDOHV�HQ�HO�ODERUDWRULR�SRU�HTXLSRV�GH�DOXPQRV�\�EDMR�OD�VXSHUYLVLµQ�GHO�SURIHVRU�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�GH�ORV�DOXPQRV�GHGLFDGR�D�HODERUDU�ODV�PHPRULDV�GH�ODV�SU£FWLFDV�GH�ODERUDWRULR�UHDOL]DGDV�

(O�DOXPQR�GLVSRQH�GH�GRV�VLVWHPDV�DOWHUQDWLYRV�GH�HYDOXDFLµQ��QR�H[FOX\HQWHV�
(YDOXDFLµQ�FRQWLQXD��(VWH�VLVWHPD�GH�HYDOXDFLµQ��LQFOXLU£�ORV�VLJXLHQWHV�HOHPHQWRV�
�3U£FWLFDV�GH�ODERUDWRULR�
�5HDOL]DFLµQ�GH�SUXHEDV�GH�FRQWURO�D�OR�ODUJR�GHO�FXDWULPHVWUH�
(YDOXDFLµQ�HQ�FRQYRFDWRULDV�RILFLDOHV��(VWH�VLVWHPD�VH�EDVD�HQ�ORV�VLJXLHQWHV�HOHPHQWRV�
�([DPHQ�HVFULWR�HQ�ODV�IHFKDV�HVWDEOHFLGDV�SRU�HO�&HQWUR�

(O�DOXPQR�DSUREDU£�SRU�FXUVR�OD�DVLJQDWXUD��GH�PDQHUD�SUHYLD�DO�H[DPHQ�ILQDO��VL�SDUWLFLSD�HQ�ODV�DFWLYLGDGHV�GH�HYDOXDFLµQ�FRQWLQXD�\�ORJUD
VXSHUDUODV�FRQIRUPH�D�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�HQ�HO�SUR\HFWR�GRFHQWH�
(O�DOXPQR�TXH�QR�ORJUH�DSUREDU�SRU�FXUVR�QHFHVLWDU£�SDUD�DSUREDU�OD�DVLJQDWXUD�VXSHUDU�HO�H[DPHQ�ILQDO�EDMR�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�HQ
HO�SUR\HFWR�GRFHQWH�

352&(',0,(172�'(�(9$/8$&,�1

352&(',0,(172���
��(YDOXDFLµQ�HQ�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH�

(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�XQ
H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR�QR�VRQ
REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ����[�1(�����[�13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD
SUXHED�HVFULWD�FRQ�XQD�GXUDFLµQ�GH���KRUDV��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

352&(',0,(172���
��(YDOXDFLµQ�&RQWLQXD�

(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR
EDVDGR�HQ�OD�(YDOXDFLµQ�&RQWLQXD��(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
��(YDOXDFLRQHV�SDUFLDOHV�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�VHPHVWUH��(VWDV
HYDOXDFLRQHV�SDUFLDOHV�VHU£Q�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV�FRQ�XQD�GXUDFLµQ�GH��K�FDGD�XQD��VHJ¼Q�XQ�FDOHQGDULR�TXH�VH�DQXQFLDU£�DO�FRPLHQ]R�GHO
FXUVR��\�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3DUFLDOHV���\���VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�ILQDO�1)�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�(YDOXDFLµQ�&RQWLQXD�VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) �����[�13�������[�13������[�13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR�QR�VRQ
REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR��(V�UHTXLVLWR
LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU�LJXDO�D�����VREUH�����(Q�HO�FDVR�GH�TXH�OD
FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH
�����HO�DOXPQR�SRGU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ
&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D�UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£
VHJ¼Q�
1) PLQ>������[�13�������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH������HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(VWH�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD�VXELGD�GH�QRWD�

��&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR��

3DUD�OD�&RQYRFDWRULD�([WUDRUGLQDULD�OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D�FDOLILFDFLµQ
ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ����[�1(�����[�13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�([WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR�ODV�KD
UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��(O�H[DPHQ
FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
7HQGU£�XQD�GXUDFLµQ�GH���KRUDV�

%,%/,2*5$)�$�<�27526�5(&85626
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5HVROXFLµQ�GH�SUREOHPDV�([SOLFDFLµQ�GH�OD�UHVROXFLµQ�GH�SUREOHPDV�W¯SLFRV�GH
WHUPRGLQ£PLFD�\�HOHFWURPDJQHWLVPR�&RPSHWHQFLDV
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GH�DOXPQRV�GH�IRUPD�V¯QFURQD�GHVGH�FDVD�PHGLDQWH�SODWDIRUPDV�GH�YLGHROODPDGD�FRPR�*RRJOH�0HHW�R�0LFURVRIW�7HDPV�R�VLPLODUHV��\�DOWHUQDGR
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GH�FODVHV�JUDEDGDV�SRU�HO�SURIHVRU�HQ�Y¯GHR�TXH�VHJXLU¯DQ�ORV�ULWPRV�GRFHQWHV�GH�OD�HWDSD�SUHVHQFLDO��\�TXH�VHU¯DQ�GHSRVLWDGDV�HQ�FDUSHWDV
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KHUUDPLHQWDV�XVXDOHV�GHO�&DPSXV�9LUWXDO��IRUR�GH�SUHJXQWDV��PHQVDMHU¯D��WXWRU¯DV��FRUUHR�HOHFWUµQLFR�SHUVRQDO��HWF���SDUD�SODQWHDU�\�UHVROYHU
GXGDV�
�/DV�3U£FWLFDV�GH�/DERUDWRULR�SUHVHQFLDOHV�VH�VXVWLWXLU£Q�SRU�VLPXODFLRQHV�GH�ODV�GLIHUHQWHV�3U£FWLFDV�TXH�FDGD�DOXPQR�GHEH�UHDOL]DU��FX\D
LQIRUPDFLµQ�VHU£�HQWUHJDGD�DO�DOXPQR�D�WUDY«V�GHO�&DPSXV�9LUWXDO�R�FRUUHR�HOHFWUµQLFR��8QD�YH]�UHDOL]DGDV�ODV�3U£FWLFDV�HO�DOXPQR�VXELU£�HO
FRUUHVSRQGLHQWH�LQIRUPH�GH�3U£FWLFDV�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�HQ�XQ�SOD]R�TXH�VH�FRPXQLFDU£�FRQ�OD�VXILFLHQWH�DQWHODFLµQ�

352&(',0,(1726�'(�(9$/8$&,�1

6H�VLJXH�HO�GREOH�SURFHGLPLHQWR�HYDOXDWLYR�H[SUHVDGR�HQ�OD�JX¯D�GRFHQWH�GHO�FXUVR�FRQ�DOJXQDV�PRGLILFDFLRQHV�
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7RGRV�ORV�H[£PHQHV�ILQDOHV�GH�&RQYRFDWRULDV�2ILFLDOHV�2UGLQDULDV�\�([WUDRUGLQDULD�R�SUXHEDV�GH�HYDOXDFLµQ�3DUFLDO�HQ�OD�(YDOXDFLµQ�&RQWLQXD
TXH�VH�SODQLILTXHQ�VH�KDU£Q�GH�IRUPD�SUHVHQFLDO�VL�OD�VLWXDFLµQ�OR�SHUPLWH�DVHJXUDQGR�ODV�FRQGLFLRQHV�GH�VHJXULGDG�
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(O�DOXPQR�SRGU£�RSWDU�SRU�GRV�3URFHGLPLHQWRV�GH�(YDOXDFLµQ�
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��(YDOXDFLµQ�HQ�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH�

(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ
XQ�H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������/DV�3U£FWLFDV�GH
/DERUDWRULR�QR�VRQ�REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH
FLHQW¯ILFR��/D�FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ����[�1(�����[�13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ
XQD�SUXHED�HVFULWD�GH���KRUDV�GH�GXUDFLµQ��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

352&(',0,(172���
��(YDOXDFLµQ�&RQWLQXD�

(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR
EDVDGR�HQ�OD�(YDOXDFLµQ�&RQWLQXD��(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
��(YDOXDFLRQHV�SDUFLDOHV�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�VHPHVWUH�
(VWDV�HYDOXDFLRQHV�SDUFLDOHV�VHU£Q�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV��FRQ�XQD�GXUDFLµQ�GH���KRUDV�FDGD�XQD��VHJ¼Q�XQ�FDOHQGDULR�TXH�VH�DQXQFLDU£
DO�FRPLHQ]R�GHO�FXUVR��\�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3DUFLDOHV���\���VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�ILQDO�1)�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�(YDOXDFLµQ�&RQWLQXD�VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) �����[�13�������[�13������[�13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR
QR�VRQ�REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR�
(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU�LJXDO�D�����VREUH�����(Q
HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD
R�VXSHUD�HO�O¯PLWH�GH������HO�DOXPQR�SRGU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH
DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D
UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£�VHJ¼Q�
1) PLQ>������[�13�������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH������HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(VWH�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD�VXELGD�GH�QRWD�

��&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR��

3DUD�OD�&RQYRFDWRULD�([WUDRUGLQDULD�OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ����[�1(�����[�13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�([WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR
ODV�KD�UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��(O
H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
7HQGU£�XQD�GXUDFLµQ�GH���KRUDV�

02'$/,'$'�%��12�35(6(1&,$/�
(O�DOXPQR�SRGU£�RSWDU�SRU�GRV�3URFHGLPLHQWRV�GH�(YDOXDFLµQ�

352&(',0,(172���
��(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD
HQ�XQ�H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������(O�DOXPQR�SRGU£�UHDOL]DU
OD�HWDSD�GH�3U£FWLFDV�GH�/DERUDWRULR�HQ�IRUPDWR�QR�SUHVHQFLDO�TXH�KDEU£�GH�VXSHUDU�PHGLDQWH�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR
UHODWLYR�D�XQD�VHULH�GH�3U£FWLFDV�VLPXODGDV�TXH�VH�SURSRUFLRQDU£Q�D�ORV�DOXPQRV�FRQ�WRGR�HO�PDWHULDO�QHFHVDULR�SDUD�VX�FRUUHFWR�GHVDUUROOR��(O
LQIRUPH�VH�VXELU£�HQ�HO�SOD]R�TXH�VH�HVWLSXOH�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO��/D�FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ���[1(�����13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ
XQD�SUXHED�HVFULWD�FRQ�XQD�GXUDFLµQ�GH���KRUDV��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

352&(',0,(172���
(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR�
(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
(O�DOXPQR�SRGU£�UHDOL]DU�OD�HWDSD�GH�3U£FWLFDV�GH�/DERUDWRULR�HQ�IRUPDWR�QR�SUHVHQFLDO�TXH�KDEU£�GH�VXSHUDU�PHGLDQWH�OD�SUHVHQWDFLµQ�GH�XQ
FRUUHFWR�LQIRUPH�FLHQW¯ILFR�UHODWLYR�D�XQD�VHULH�GH�3U£FWLFDV�VLPXODGDV�TXH�VH�SURSRUFLRQDU£Q�D�ORV�DOXPQRV�FRQ�WRGR�HO�PDWHULDO�QHFHVDULR�SDUD
VX�FRUUHFWR�GHVDUUROOR��(O�LQIRUPH�VH�VXELU£�HQ�HO�SOD]R�TXH�VH�HVWLSXOH�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�
�'RV�3UXHEDV�3DUFLDOHV�GH�(YDOXDFLµQ�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO
VHPHVWUH��(VWDV�SUXHEDV�VH�VXELU£Q�D�WDUHDV�KDELOLWDGDV�HQ�&DPSXV�9LUWXDO�\�WHQGU£Q�XQD�GXUDFLµQ�GH���KRUDV�FDGD�XQD�HQ�IHFKDV�TXH�VH
DQXQFLDU£Q�DO�FRPLHQ]R�GHO�FXUVR��6RQ�HVHQFLDOPHQWH�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV�TXH�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
�&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
�8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
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�5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3UXHEDV�3DUFLDOHV�VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�HYDOXDFLµQ��VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) ����[13������[13�����[13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH�����
(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU�LJXDO�D�����VREUH�����(Q
HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD
R�VXSHUD�HO�O¯PLWH�GH������HO�DOXPQR�SRGU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH
DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D
UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£�VHJ¼Q�
1) PLQ>������[�13�������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH������HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�GHO�3URFHGLPLHQWR���SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(O�P«WRGR�GH�(YDOXDFLµQ�GHVFULWR�HQ�HO�3URFHGLPLHQWR���QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD
VXELGD�GH�QRWD�

��(Q�OD�&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR���OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) ���[1(����[13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�H[WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR
ODV�KD�UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��/D
HYDOXDFLµQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
(O�H[DPHQ�VH�VXELU£�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�\�WHQGU£�XQD�GXUDFLµQ�GH���KRUDV�

&217(1,'26

/RV�FRQWHQLGRV�WHµULFRV�\�SU£FWLFRV�GH�OD�DVLJQDWXUD�VH�PDQWLHQHQ�HQ�VX�WRWDOLGDG�SDUD�ODV�02'$/,'$'(6�6(0,35(6(1&,$/��$��\�12
35(6(1&,$/��%��

78725�$6

02'$/,'$'�$��6(0,35(6(1&,$/�
/DV�WXWRU¯DV�VH�PDQWLHQHQ�HQ�VX�KRUDULR�RILFLDO�GH�OXQHV�\�MXHYHV�GH������D�������\�GH�������D�������K�HQ�IRUPDWR�SUHVHQFLDO��VL�QR�VRQ�SRVLEOHV
GH�IRUPD�YLUWXDO�DXQTXH�VH�SULPDU£�HO�XVR�GH�Y¯DV�RQOLQH�FRPR�*RRJOH�0HHW��0LFURVRIW�7HDPV��6N\SH��HWF��PHGLDQWH�YLGHROODPDGD��$GHP£V�VH
GLVSRQH�GH�XQ�IRUR�GH�SUHJXQWDV�GH�DVLJQDWXUD�SHUPDQHQWHPHQWH�DELHUWR�\�GH�OD�WXWRUL]DFLµQ�SHUVRQDO�SDUD�UHVROXFLµQ�GH�GXGDV�Y¯D�0HQVDMHU¯D
GH�&DPSXV�9LUWXDO�R�D�WUDY«V�GH�FRUUHR�HOHFWUµQLFR�SHUVRQDO�HQ�WRGR�PRPHQWR��TXH�HO�SURIHVRU�DWHQGHU£�HQ�HO�PHQRU�WLHPSR�SRVLEOH�

02'$/,'$'�%��12�35(6(1&,$/�
/DV�WXWRU¯DV�VH�PDQWLHQHQ�HQ�VX�KRUDULR�RILFLDO�GH�OXQHV�\�MXHYHV�GH������D�������\�GH�������D�������K�PHGLDQWH�YLGHROODPDGD�D�WUDY«V�GH
SODWDIRUPDV�FRPR�*RRJOH�0HHW��0LFURVRIW�7HDPV��6N\SH��HWF��$GHP£V�VH�GLVSRQH�GH�XQ�IRUR�GH�SUHJXQWDV�GH�DVLJQDWXUD�SHUPDQHQWHPHQWH
DELHUWR�\�GH�OD�WXWRUL]DFLµQ�SHUVRQDO�SDUD�UHVROXFLµQ�GH�GXGDV�Y¯D�0HQVDMHU¯D�GH�&DPSXV�9LUWXDO�R�D�WUDY«V�GH�FRUUHR�HOHFWUµQLFR�SHUVRQDO�HQ
WRGR�PRPHQWR��TXH�HO�SURIHVRU�DWHQGHU£�HQ�HO�PHQRU�WLHPSR�SRVLEOH�
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�GH�OD�(QHUJ¯D�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

3U£FWLFDV�HQ�(PSUHVDV$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 2SWDWLYD
0DWHULD� 3U£FWLFDV�HQ�(PSUHVDV

3U£FWLFDV�HQ�HPSUHVD��PRYLOLGDG�\�RSWDWLYDV�WUDQVYHUVDOHV0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

��

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�UHFRPLHQGD�FRQVXOWDU�OD�QRUPDWLYD�JHQHUDO�GH�OD�80$�\�OD�HVSHF¯ILFD�GH�OD�(76,,�

&217(;72

/D�XELFDFLµQ�WHPSRUDO�GH�HVWDV�SU£FWLFDV�VH�VLW¼D�HQ�HO�¼OWLPR�VHPHVWUH�GHO�FXDUWR�FXUVR��FRQ�OD�SRVLELOLGDG�GH�VLPXOWDQHDUODV�FRQ�OD�UHDOL]DFLµQ�GHO
7UDEDMR�)LQ�GH�*UDGR�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

*�� &RQRFHU�\�DSOLFDU�FRQRFLPLHQWRV�GH�FLHQFLDV�\�WHFQRORJ¯DV�E£VLFDV�D�OD�SU£FWLFD�GH�OD�,QJHQLHU¯D�GH�OD�(QHUJ¯D
*�� 3RVHHU�FDSDFLGDG�SDUD�GLVH³DU��GHVDUUROODU��LPSOHPHQWDU��JHVWLRQDU�\�PHMRUDU�SURGXFWRV��VLVWHPDV�\�SURFHVRV�HQ�ORV

GLVWLQWRV�£PELWRV�HQHUJ«WLFRV��XVDQGR�W«FQLFDV�DQDO¯WLFDV��FRPSXWDFLRQDOHV�R�H[SHULPHQWDOHV�DSURSLDGDV
*�� &RPSUHQGHU�HO�LPSDFWR�GH�OD�LQJHQLHU¯D�HQHUJ«WLFD�HQ�HO�PHGLR�DPELHQWH��HO�GHVDUUROOR�VRVWHQLEOH�GH�OD�VRFLHGDG�\�OD

LPSRUWDQFLD�GH�WUDEDMDU�HQ�XQ�HQWRUQR�SURIHVLRQDO�\�UHVSRQVDEOH
*�� )RPHQWDU�HO�HVS¯ULWX�HPSUHQGHGRU
*�� )RPHQWDU�\�JDUDQWL]DU�HO�UHVSHWR�D�ORV�'HUHFKRV�+XPDQRV�\�D�ORV�SULQFLSLRV�GH�DFFHVLELOLGDG�XQLYHUVDO��LJXDOGDG��QR

GLVFULPLQDFLµQ�\�ORV�YDORUHV�GHPRFU£WLFRV�\�GH�OD�FXOWXUD�GH�OD�SD]
*�� &DSDFLGDG�GH�WUDEDMDU�HQ�XQ�HQWRUQR�ELOLQJ¾H�LQJO«V�FDVWHOODQR
*�� &DSDFLGDG�SDUD�UHFRQRFHU�FX£QGR�VH�QHFHVLWD�LQIRUPDFLµQ��GµQGH�ORFDOL]DUOD��FµPR�HYDOXDU�VX�LGRQHLGDG�\�GDUOH�HO�XVR

DGHFXDGR�GH�DFXHUGR�FRQ�HO�SUREOHPD�TXH�VH�SODQWHD
*�� &DSDFLGDG�SDUD�FRPXQLFDU�\�WUDQVPLWLU�FRQRFLPLHQWRV��KDFLHQGR�XQ�XVR�DGHFXDGR�GH�ORV�UHFXUVRV�GH�H[SUHVLµQ�RUDO�\

HVFULWD

&217(1,'26�'(�/$�$6,*1$785$

6HOHFFLµQ�\�$GMXGLFDFLµQ
����6ROLFLWXG�GHO�DOXPQR�FRQ�HO�RUGHQ�GH�SUHIHUHQFLD�GH�ODV�HPSUHVDV��
����$VLJQDFLµQ�GH�HPSUHVD�

5HDOL]DFLµQ
����$VLJQDFLµQ�GH�WXWRUHV�
����5HDOL]DFLµQ�GH�ODV�SU£FWLFDV�
����6HJXLPLHQWR�
����(ODERUDFLµQ�GH�OD�PHPRULD�
����(QWUHJD�GRFXPHQWDFLµQ�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�IXHUD�GH�OD�8QLYHUVLGDG
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3U£FWLFDV�HQ�HPSUHVDV�����KRUDV�GHGLFDFLµQ�DOXPQDGR�D�OD�HPSUHVD

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

,QIRUPH�GHO�HVWXGLDQWH

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

(QWUHYLVWD�LQGLYLGXDOHV

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RPSOHWDU�OD�IRUPDFLµQ�DFDG«PLFD�GH�ORV�DOXPQRV�\�DGTXLULU�XQD�H[SHULHQFLD�SURIHVLRQDO�D�WUDY«V�GH�OD�UHDOL]DFLµQ�GH�SU£FWLFDV�HQ�HPSUHVDV�H
LQVWLWXFLRQHV�
$VLPLODU�OD�UHDOLGDG�HPSUHVDULDO�\�ODERUDO�GHO�HQWRUQR�VRFLDO�HQ�HO�£PELWR�GH�VX�IXWXUD�SURIHVLµQ�
&RQWULEXLU�D�VX�IRUPDFLµQ�LQWHJUDO��SRWHQFLDQGR�VX�IRUPDFLµQ�SU£FWLFD�\�SHUPLWL«QGROH�DSOLFDU�HO�FRQMXQWR�GH�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�HO
SURFHVR�HGXFDWLYR��HVSHFLDOPHQWH�DTXHOORV�FRUUHVSRQGLHQWHV�D�OD�WHFQRORJ¯D�HVSHF¯ILFD�
$GTXLULU�K£ELWRV�GH�WUDEDMR�DGHFXDGRV�D�XQ�HQWRUQR�SURIHVLRQDO�W¯SLFR��\�GRWDUOH�GH�FLHUWD�H[SHULHQFLD�TXH�IDFLOLWH�VX�SRVWHULRU�LQVHUFLµQ�ODERUDO�

352&(',0,(172�'(�(9$/8$&,�1

(O�DOXPQDGR�WHQGU£�DGMXGLFDGR�XQD�WXWRUL]DFLµQ�SRU�SDUWH�GH�OD�HPSUHVD�TXH�GHEHU£�HPLWLU�XQ�LQIRUPH�ILQDO�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV��(VWH
LQIRUPH�WHQGU£�XQ�SHVR�GHO�����HQ�OD�QRWD�ILQDO�GH�OD�DVLJQDWXUD��$VLPLVPR��HO�WXWRU�GH�OD�HPSUHVD�ILUPDU£��MXQWR�FRQ�HO�HVWXGLDQWH��HO�ORV�LQIRUPH�V
SHULµGLFR�V�GH�VHJXLPLHQWR�HQWUHJDGRV�SRU�HO�HVWXGLDQWH�

(O�DOXPQDGR�WHQGU£�DGMXGLFDGR�XQD�WXWRUL]DFLµQ�DFDG«PLFD�TXH�VXSHUYLVDU£�HO�VHJXLPLHQWR�GH�ODV�SU£FWLFDV�HQ�ODV�HPSUHVDV��PDQWHQLHQGR�FRQWDFWRV
FRQ�HO�HVWXGLDQWH��SDUD�DV¯�FRQRFHU�VX�ODERU�GXUDQWH�HO�SHU¯RGR�GH�ODV�SU£FWLFDV��6HU£�UHVSRQVDELOLGDG�GH�OD�WXWRUL]DFLµQ�DFDG«PLFD�OD�HYDOXDFLµQ�GH
OD�DVLJQDWXUD�FRQ�XQ�SHVR�GHO������SDUD�OR�FXDO�VH�EDVDU£�HQ�

��(QWUHYLVWDV�FRQ�HO�DOXPQDGR�GXUDQWH�OD�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV�

��,QIRUPHV�GH�VHJXLPLHQWR�UHDOL]DGRV�SRU�ORV�HVWXGLDQWHV�

��0HPRULD�ILQDO�HODERUDGD�SRU�HO�DOXPQDGR�

��([SRVLFLµQ�LQGLYLGXDO�\�GHEDWH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�ODV�SU£FWLFDV�

/DV�QRWDV�GH�OD�DVLJQDWXUD�VHU£Q�SXEOLFDGDV�HQ�&9�\�$OILO�:HE�\�HO�$&7$�VHU£�HPLWLGD�\�ILUPDGD�SRU�OD�&RRUGLQDFLµQ�DFDG«PLFD

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
1250$7,9$�'(�35�&7,&$6�(;7(51$6�'(�/$�81,9(56,'$'�'(�0�/$*$�
1RUPDWLYD�UHJXODGRUD�GH�ODV�3U£FWLFDV�([WHUQDV�HQ�ODV�7LWXODFLRQHV�LPSDUWLGDV�HQ�OD�(VFXHOD�7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QGXVWULDO�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

3U£FWLFDV�HQ�HPSUHVDV�����KRUDV�GHGLFDFLµQ�DOXPQDGR�D�OD�HPSUHVD ��� ཅ

���727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ����

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6
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$FWLYLGDGHV�SUHVHQFLDOHV�\�D�GLVWDQFLD�
5HVSHFWR�D�ODV�DFWLYLGDGHV�SUHVHQFLDOHV��OR�LQGLFDGR�HQ�HO�DSDUWDGR�GH�FRQWHQLGRV�
/DV�SU£FWLFDV�QR�SUHVHQFLDOHV�R�D�GLVWDQFLD�HQ�HPSUHVDV��VH�KDU£Q�GH�IRUPD�WHOHP£WLFD�FRQ�XQ�SODQ�GH�IRUPDFLµQ�FRQVHQVXDGR�HQWUH�HO�WXWRU
DFDG«PLFR�\�HO�GH�HPSUHVD��/DV�DFWLYLGDGHV�GH�IRUPDFLµQ�HVWDU£Q�FRQVHQVXDGDV�SRU�OD�HPSUHVD�\�HO�HVWXGLDQWH��$TXHOODV�HPSUHVDV�TXH�QR
SXHGHQ�SUHVWDU�OD�IRUPDFLµQ�WHOHP£WLFD�HQ�VX�WRWDOLGDG��VHU£�VXVWLWXLGD�SRU�XQD�PHWRGRORJ¯D�GRFHQWH�EDVDGD�HQ�FXUVRV�GH�IRUPDFLµQ�RQOLQH
KDVWD�FRPSOHWDU�HO�����GH�ORV�FU«GLWRV�GH�ODV�SU£FWLFDV�FXUULFXODUHV��/RV�FXUVRV�GH�IRUPDFLµQ�RQOLQH�SXHGHQ�VHU�HQWUH�RWURV��FXUVR�HVSHF¯ILFR�GH
FRPSHWHQFLDV�LQJHQLHULOHV�FRQ�XQD�GXUDFLµQ�GH����KRUDV��FXUVR�(QIRFD�FRQ�XQD�GXUDFLµQ�GH����KRUDV�\�FXUVR�3U£FWLFD�����FRQ�XQD�GXUDFLµQ�WRWDO
GH�����KRUDV��TXH�VH�SXHGH�GHVFRPSRQHU�HQ���EORTXHV�WHP£WLFRV��%ORTXH����6RIW�6NLOOV�GH����KRUDV��%ORTXH����&RPSHWHQFLDV�'LJLWDOHV�GH���
KRUDV��%ORTXH����$FWLWXG�(PSUHQGHGRUD�GH����KRUDV��%ORTXH����3UR\HFWR�3URIHVLRQDO�GH����KRUDV�

352&(',0,(1726�'(�(9$/8$&,�1

/D�DFWLYLGDG�SUHVHQFLDO�HQ�OD�HPSUHVD�OD�HYDO¼D�HO�WXWRU�GH�HPSUHVD�FRQ�XQ�SHVR�GHO�����HQ�OD�QRWD�ILQDO�GH�OD�DVLJQDWXUD��HQ�FDVR�GH�VHU
WHOHIRUPDFLµQ��OR�PLVPR��(O�WXWRU�DFDG«PLFR�UHDOL]D�OD�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�XQ�SHVR�GHO������SDUD�OR�FXDO�VH�WHQGU£�HQ�FXHQWD�
HQWUHYLVWDV�FRQ�HO�DOXPQDGR�GXUDQWH�OD�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV��LQIRUPHV�GH�VHJXLPLHQWR�UHDOL]DGRV�SRU�HO�HVWXGLDQWH�\�ILUPDGRV�SRU�HO�WXWRU
GH�HPSUHVD��PHPRULD�ILQDO�HODERUDGD�SRU�HO�HVWXGLDQWH��H[SRVLFLµQ�LQGLYLGXDO�\�GHEDWH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�ODV�SU£FWLFDV��VL�DV¯�OR
LQGLFD�HO�WXWRU�DFDG«PLFR��GH�IRUPD�SUHVHQFLDO�R�YLUWXDO��(O�HVWXGLDQWH�TXH�UHDOLFH�FXUVRV�RQOLQH�GH�IRUPDFLµQ�RIHUWDGRV�SRU�OD�80$�WHQGU£�XQ
VHJXLPLHQWR�SRU�SDUWH�GHO�FRRUGLQDGRU�WXWRU�DFDG«PLFR��OD�HYDOXDFLµQ�VH�KDU£�VREUH�ORV�WUDEDMRV�R�SUR\HFWRV�HQWUHJDGRV�

&217(1,'26

&XUVR�HVSHF¯ILFR��VHJXULGDG�ODERUDO��KDELOLGDGHV�GH�FRPXQLFDFLµQ��RSRUWXQLGDGHV�HQ�HO�HQWRUQR��WUDEDMR�HQ�HTXLSR��SURDFWLYLGDG��OLGHUD]JR�\
FRQFLHQFLD�DPELHQWDO�
(QIRFD��2EMHWLYR�SURIHVLRQDO��£PELWR�SURIHVLRQDO��PL�SRWHQFLDO�\�PL�SUR\HFWR�
3U£FWLFD�����
%ORTXH����WULXQIDU�HQ�WX�SULPHU�HPSOHR�
%ORTXH����/DV�FRPSHWHQFLDV�GLJLWDOHV�SDUD�VHU�XQ�SURIHVLRQDO�����
%ORTXH����(O�LQWUDHPSUHQGLPLHQWR�GHQWUR�GH�ODV�HPSUHVDV�FRPR�PRWRU�GH�FDPELR
%ORTXH����3URIHVLRQHV�GH�IXWXUR�

78725�$6

3RU�PHGLR�GH�&9�VH�UHDOL]DU£Q�WRGDV�ODV�WXWRU¯DV��PHGLDQWH�IRUR�R�VHPLQDULR�YLUWXDO�SURJUDPDGR�PHGLDQWH�FRQYHUVDFLRQHV�V¯QFURQDV�FRQ
DSOLFDFLRQHV�R�SODWDIRUPDV�FRPR�%%%��06�7HDPV��6N\SH��*RRJOH�0HHW��=RRP�R�VLPLODUHV�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�GH�OD�(QHUJ¯D�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�)LQ�GH�*UDGR$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�)LQ�GH�*UDGR

7UDEDMR�)LQ�GH�*UDGR0µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�
GH�JUDGR�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

,1*(1,(5�$�0(&�1,&$��7�50,&$�<�'(�)/8,'26
0�48,1$6�<�02725(6�7�50,&26

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��('8$5'2
$��52'5,*8(=�*$5&,$

HDURGULJXH]#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

-26(�52'5,*8(=
0,5$62/

PLUDVRO#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

0$5,�&$50(1�5(&,2
58,=

PDULFDUPHQUHFLRUXL]
#XPD�HV

��

-25*(�52'5,*8(=
025(12

MURPR#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

/RV�UHTXLVLWRV�TXH�HO�DOXPQR�GHEH�FXPSOLU�SDUD�SRGHU�PDWULFXODUVH�HQ�OD�DVLJQDWXUD��7UDEDMR�)LQ�GH�*UDGR��DV¯�FRPR�ORV�UHTXHULPLHQWRV��SDUD�VX
GHIHQVD��HVW£Q�UHIHULGRV�HQ�OD�QRUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�SDUD�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD
GH�,QJHQLHU¯DV�,QGXVWULDOHV��$VLPLVPR��HVWH�UHJODPHQWR�FRQWHPSOD�ODV�LQGLFDFLRQHV�VREUH�OD�HVWUXFWXUD��IRUPDWR�\�FDUDFWHU¯VWLFDV�IRUPDOHV�GH�OD
0HPRULD��HO�SURFHVR�GH�SUHVHQWDFLµQ�\�OD�GHIHQVD��6H�UHFRPLHQGD�VX�FRQVXOWD�HQ�KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�
LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�GH�JUDGR�

&217(;72

(O�7UDEDMR�)LQ�GH�*UDGR�FDQDOL]D�IXQFLRQDOPHQWH�ODV�FRPSHWHQFLDV�JHQHUDOHV�GH�OD�WLWXODFLµQ�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR��LQGLYLGXDO��TXH�FDGD
HVWXGLDQWH�GHEH�UHDOL]DU�EDMR�ODV�GLUHFWULFHV�GH�XQ�WXWRU��TXLHQ�DFW¼D�FRPR�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH�\�GLQDPL]DGRU�GH�VX�GHVDUUROOR�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

&%�� 'HPRVWUDU�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD
JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H�WDPEL«Q�DOJXQRV
DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR�GH�HVWXGLR

&%�� 6DEHU�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV�FRPSHWHQFLDV�TXH
VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH�SUREOHPDV�GHQWUR�GH�VX
£UHD�GH�HVWXGLR

&%�� 7HQHU�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GHQWUR�GH�VX�£UHD�GH�HVWXGLR��SDUD�HPLWLU
MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD

&%�� 3RGHU�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR
&%�� +DEHU�GHVDUUROODGR�DTXHOODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR

JUDGR�GH�DXWRQRP¯D
*�� &RQRFHU�\�DSOLFDU�FRQRFLPLHQWRV�GH�FLHQFLDV�\�WHFQRORJ¯DV�E£VLFDV�D�OD�SU£FWLFD�GH�OD�,QJHQLHU¯D�GH�OD�(QHUJ¯D
*�� 3RVHHU�FDSDFLGDG�SDUD�GLVH³DU��GHVDUUROODU��LPSOHPHQWDU��JHVWLRQDU�\�PHMRUDU�SURGXFWRV��VLVWHPDV�\�SURFHVRV�HQ�ORV

GLVWLQWRV�£PELWRV�HQHUJ«WLFRV��XVDQGR�W«FQLFDV�DQDO¯WLFDV��FRPSXWDFLRQDOHV�R�H[SHULPHQWDOHV�DSURSLDGDV
*�� &RPSUHQGHU�HO�LPSDFWR�GH�OD�LQJHQLHU¯D�HQHUJ«WLFD�HQ�HO�PHGLR�DPELHQWH��HO�GHVDUUROOR�VRVWHQLEOH�GH�OD�VRFLHGDG�\�OD

LPSRUWDQFLD�GH�WUDEDMDU�HQ�XQ�HQWRUQR�SURIHVLRQDO�\�UHVSRQVDEOH
*�� )RPHQWDU�HO�HVS¯ULWX�HPSUHQGHGRU
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*�� )RPHQWDU�\�JDUDQWL]DU�HO�UHVSHWR�D�ORV�'HUHFKRV�+XPDQRV�\�D�ORV�SULQFLSLRV�GH�DFFHVLELOLGDG�XQLYHUVDO��LJXDOGDG��QR
GLVFULPLQDFLµQ�\�ORV�YDORUHV�GHPRFU£WLFRV�\�GH�OD�FXOWXUD�GH�OD�SD]

*�� &DSDFLGDG�GH�WUDEDMDU�HQ�XQ�HQWRUQR�ELOLQJ¾H�LQJO«V�FDVWHOODQR
*�� &DSDFLGDG�SDUD�UHFRQRFHU�FX£QGR�VH�QHFHVLWD�LQIRUPDFLµQ��GµQGH�ORFDOL]DUOD��FµPR�HYDOXDU�VX�LGRQHLGDG�\�GDUOH�HO�XVR

DGHFXDGR�GH�DFXHUGR�FRQ�HO�SUREOHPD�TXH�VH�SODQWHD
*�� &DSDFLGDG�SDUD�FRPXQLFDU�\�WUDQVPLWLU�FRQRFLPLHQWRV��KDFLHQGR�XQ�XVR�DGHFXDGR�GH�ORV�UHFXUVRV�GH�H[SUHVLµQ�RUDO�\

HVFULWD
*�� 'LULJLU��SODQLILFDU�\�VXSHUYLVDU�HTXLSRV�PXOWLGLVFLSOLQDUHV

� &RPSHWHQFLDV�HVSHF¯ILFDV�

7)* (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ
SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�GH�OD�(QHUJ¯D�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH
VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV

&217(1,'26�'(�/$�$6,*1$785$

'HILQLFLµQ
3DUD�OD�REWHQFLµQ�GHO�W¯WXOR�GH�*UDGXDGR�D�HQ�,QJHQLHU¯D�GH�OD�(QHUJ¯D�VHU£�QHFHVDULR�UHDOL]DU�XQ�7UDEDMR�)LQ�GH�*UDGR�

(O�7UDEDMR�)LQ�GH�*UDGR�FRQVLVWLU£�HQ�OD�UHDOL]DFLµQ�SRU�SDUWH�GHO�DOXPQR�GH�XQ�SUR\HFWR��PHPRULD�R�HVWXGLR�VREUH�XQ�WHPD�GH�WUDEDMR�TXH�VH�OH
DVLJQDU£�\�HQ�HO�TXH��EDMR�OD�VXSHUYLVLµQGH�XQ�WXWRU��GHVDUUROODU£�\�DSOLFDU£�FRQRFLPLHQWRV��FDSDFLGDGHV�\�FRPSHWHQFLDV�DGTXLULGRV�HQ�OD
WLWXODFLµQ��(O�WHPD�DVLJQDGR�GHEHU£�SRVLELOLWDU�TXH�HO�7)*�VHD�FRPSOHWDGR�SRU�HO�HVWXGLDQWH�HQ�HO�Q¼PHUR�GH�KRUDV�FRUUHVSRQGLHQWH�D�ORV����(&76
FU«GLWRV�DVLJQDGRV�D�HVWD�PDWHULD�

(VWH�WUDEDMR�VH�SRGU£�GHVDUUROODU�WDQWR�HQOD�8QLYHUVLGDG�FRPR�HQ�RWUDV�LQVWLWXFLRQHV�GH�HGXFDFLµQ�VXSHULRU��GH�LQYHVWLJDFLµQ�R�HPSUHVDV
QDFLRQDOHV�R�H[WUDQMHUDV�

2IHUWD�*HQHUDO
/D�UHODFLµQ�GH�WXWRUHV�\�WHPDV�GH�OD�2IHUWD�*HQHUDO�VH�KDU£�S¼EOLFD�HQ�HO�WDEOµQ�GH�DQXQFLRV�GH�OD�(VFXHOD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�7UDEDMR�)LQ�GH�*UDGR

$FWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�7)*

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�HYDO�DVLJQDWXUD��3UHSDUDFLµQ�\�HQVD\R�GH�OD�GHIHQVD�GHO�7)*

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�HYDO�DVLJQDWXUD��'HIHQVD�S¼EOLFD�GHO�7)*

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

$SOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�D�OD�UHVROXFLµQ�GH�SUREOHPDV�HQ�HO�£PELWR�GH�OD�LQJHQLHU¯D�GH�OD�WLWXODFLµQ�GH�IRUPD
ULJXURVD�\�PHWµGLFD�
5HODFLRQDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�GH�ORV�HVWXGLRV�GH�JUDGR�LQWHJU£QGRORV�\�VLQWHWL]£QGRORV�
'HIHQGHU�VROXFLRQHV�DGRSWDGDV�IUHQWH�D�RWUDV�DOWHUQDWLYDV�SRVLEOHV�FRQ�DUJXPHQWRV�\�YDORUDFLRQHV�
0RVWUDU�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�

352&(',0,(172�'(�(9$/8$&,�1

(O�SURFHGLPLHQWR�HYDOXDFLµQ�VH�GHWDOOD�HQ�HO�UHJODPHQWR�TXH�VH�SXHGH�FRQVXOWDU�DTX¯�

KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�GH�JUDGR�

QR�REVWDQWH�VH�H[SRQHQ�D�FRQWLQXDFLµQ�ODV�O¯QHDV�JHQHUDOHV�

/D�GHIHQVD��GHO�7)(�VH��GHVDUUROODU£��HQ��VHVLµQ��S¼EOLFD�\�FRQVLVWLU£��HQ��OD�H[SRVLFLµQRUDO�GHO�FRQWHQLGR�GHO�7)(�SRU�HO�HVWXGLDQWH��GXUDQWH�XQ
SHU¯RGR�P£[LPR��GH���PLQXWRV��FRQ��OD��D\XGD��GH��ORV��PHGLRV��DXGLRYLVXDOHV��\�R�LQIRUP£WLFRV���TXH���HVWLPH���RSRUWXQRV����3RVWHULRUPHQWH�HO
7ULEXQDO���GH�(YDOXDFLµQ��GHEDWLU£��VREUH��HO�7)(�FRQ��HO��HVWXGLDQWH���GXUDQWH��XQ��WLHPSR�P£[LPR�GH����PLQXWRV��IRUPXODQGR�SDUD�HOOR�WDQWDV
SUHJXQWDV�VXJHUHQFLDV�\�DFODUDFLRQHV��FRPR��HVWLPH��RSRUWXQDV��SDUD��MX]JDU��OD��FDOLGDG��W«FQLFD��\�FLHQW¯ILFD��GHO��PLVPR��(O��WXUQR��GH��SUHJXQWDV��\
GHEDWH��HQ��HO��TXH��SRGU£Q�LQWHUYHQLU�ORV�PLHPEURV�GHO�WULEXQDO��VHJXLU£�HO�VLJXLHQWH�RUGHQ��6HFUHWDULR��9RFDO�\�3UHVLGHQWH�

$��FRQWLQXDFLµQ��FDGD��PLHPEUR��GHO��7ULEXQDO��GH��(YDOXDFLµQ���VLQ��OD�SUHVHQFLD��GHO��WXWRU��\��HQ��GHOLEHUDFLµQ��VHFUHWD�SURSRQGU£��XQD��FDOLILFDFLµQ
WHQLHQGR�HQ�FXHQWD�ORV�VLJXLHQWHV�DSDUWDGRV�
��&DOLGDG�7«FQLFD�GHO�7UDEDMR������
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LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�GH�JUDGR�
5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�8QLYHUVLGDG�GH�0£ODJD�
KWWSV���ZZZ�XPD�HV�VHFUHWDULDJHQHUDO�QHZVHFJHQ�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����UWIJ�����	FDWLG ��	,WHPLG ���
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'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�7UDEDMR�)LQ�GH�*UDGR �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�7)* ���
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(VFHQDULR�$
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�
(VFHQDULR�%
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�
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(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

/RV�FRQWHQLGRV�VHU£Q�ORV�LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�D�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$
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)¯VLFD�,$VLJQDWXUD�
&HQWUR� (VFXHOD�7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QIRUP£WLFD

���&µGLJR�
7LSR� )RUPDFLµQ�E£VLFD
0DWHULD� )�6,&$
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(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� &DPSXV�YLUWXDO�GH�OD�DVLJQDWXUD

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
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1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV
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MDUDULDV#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5$&+,'�$<28&+, UD\#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

',(70$5�/(,1(1 GLHWPDU#XPD�HV ������������ ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

(/(1$�1$9$55(7(
$6725*$

HQDYDUUHWH#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
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3RU�WUDWDUVH�GH�XQD�DVLJQDWXUD�GH�SULPHU�FXUVR��QR�WLHQH�DVLJQDGRV�SUHUUHTXLVLWRV�DFDG«PLFRV�HVSHF¯ILFRV��1R�REVWDQWH��SDUD�SRGHU�VHJXLU�OD
DVLJQDWXUD�GH�PDQHUD�VDWLVIDFWRULD��HV�GHVHDEOH�KDEHU�FXUVDGR�PDWHP£WLFDV�\�I¯VLFD�HQ�%DFKLOOHUDWR��$VLPLVPR��HV�UHFRPHQGDEOH�FXUVDU�GH�IRUPD
VLPXOW£QHD��\�FRQ�DSURYHFKDPLHQWR��OD�DVLJQDWXUD�GH�&£OFXOR�GHO�SULPHU�VHPHVWUH�
6H�UHFRPLHQGD�DO�HVWXGLDQWH�DGTXLULU�XQ�K£ELWR�GH�WUDEDMR�GLDULR��&DGD�FODVH�GHEHU¯D�HVWDU�DFRPSD³DGD�GHVSX«V�HQ�FDVD��DO�PHQRV��GH�XQ�WLHPSR
HTXLYDOHQWH�GH�WUDEDMR�SHUVRQDO��3RU�XQ�ODGR��GHEHU¯D�FRQVHJXLUVH�XQD�FRPSUHQVLµQ�DGHFXDGD�GHO�WHPD�H[SOLFDGR�HQ�FODVH��FRQ�D\XGD�GH�ORV�OLEURV
UHFRPHQGDGRV��\�SRU�RWUR�ODGR��GHEHU¯DQ�UHVROYHUVH�ORV�SUREOHPDV�SURSXHVWRV�UHODFLRQDGRV�FRQ�OD�OHFFLµQ�H[SOLFDGD�

&217(;72

(VWD�DVLJQDWXUD�WLHQH�FDU£FWHU�GH�IRUPDFLµQ�E£VLFD��$GHP£V�GH�SUHWHQGHU�XQ�FRQRFLPLHQWR�E£VLFR�GH�ORV�FRQFHSWRV�\�OH\HV�GH�OD�0HF£QLFD��DV¯�FRPR
GH�ORV�FRQFHSWRV�E£VLFRV�HQ�)OXLGRV��0HGLRV�&RQWLQXRV��2QGDV�\�7HUPRGLQ£PLFD���VX�HVWXGLR�HV�FRQYHQLHQWH�SDUD�GHVDUUROODU�ODV�QHFHVDULDV
KDELOLGDGHV�HQ�OD�UHVROXFLµQ�GH�SUREOHPDV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

��� &%��4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD
EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR
DYDQ]DGRV��LQFOX\H�WDPEL«Q�DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR
GH�HVWXGLR�

��� &%� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\
SRVHDQ�ODV�FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ
GH�SUREOHPDV�GHQWUR�GH�VX�£UHD�GH�HVWXGLR�

��� &%� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GHQWUR�GH
VX�£UHD�GH�HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R
«WLFD�

��� &%��4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�DTXHOODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV
SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D�
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1R�REVWDQWH��SDUD�SRGHU�VHJXLU�OD�DVLJQDWXUD�GH�PDQHUD�VDWLVIDFWRULD��HV�GHVHDEOH�KDEHU�FXUVDGR�PDWHP£WLFDV�\�)¯VLFD�HQ�ORV�FXUVRV�GH�%DFKLOOHUDWR�
$GHP£V��HV�GHVHDEOH�WHQHU�FXUVDGDV�\�DSUREDGDV�ODV�DVLJQDWXUDV�GHO�SULPHU�VHPHVWUH�)¯VLFD�,�\�&£OFXOR��)LQDOPHQWH��HV�UHFRPHQGDEOH�FXUVDU�GH
IRUPD�VLPXOW£QHD��\�FRQ�DSURYHFKDPLHQWR��OD�DVLJQDWXUD�GH�$PSOLDFLµQ�GH�&£OFXOR�GHO�VHJXQGR�VHPHVWUH�

6H�UHFRPLHQGD�DO�HVWXGLDQWH�DGTXLULU�XQ�K£ELWR�GH�WUDEDMR�GLDULR��&DGD�FODVH�GHEHU¯D�HVWDU�DFRPSD³DGD�GHVSX«V�HQ�FDVD��DO�PHQRV��GH�XQ�WLHPSR
HTXLYDOHQWH�GH�WUDEDMR�SHUVRQDO��3RU�XQ�ODGR��GHEHU¯D�FRQVHJXLUVH�XQD�FRPSUHQVLµQ�DGHFXDGD�GHO�WHPD�H[SOLFDGR�HQ�FODVH��FRQ�D\XGD�GH�ORV�OLEURV
UHFRPHQGDGRV��\�SRU�RWUR�ODGR��GHEHU¯DQ�UHVROYHUVH�ORV�SUREOHPDV�SURSXHVWRV�UHODFLRQDGRV�FRQ�OD�OHFFLµQ�H[SOLFDGD�

&217(;72

(VWD�DVLJQDWXUD�WLHQH�XQ�FDU£FWHU�GH�IRUPDFLµQ�E£VLFD�

$GHP£V�GH�SUHWHQGHU�XQ�FRQRFLPLHQWR�E£VLFR�GH�ORV�FRQFHSWRV�\�OH\HV�GH�OD�(OHFWULFLGDG�\�0DJQHWLVPR��DV¯�FRPR�GH�ORV�FRQFHSWRV�E£VLFRV�HQ
,QGXFFLµQ�(OHFWURPDJQ«WLFD�\�2QGDV�(OHFWURPDJQ«WLFDV��VX�HVWXGLR�HV�P£V�TXH�FRQYHQLHQWH�SDUD�GHVDUUROODU�ODV�QHFHVDULDV�KDELOLGDGHV�HQ�OD
UHVROXFLµQ�GH�SUREOHPDV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

��� &*���&DSDFLGDG�SDUD�GLVH³DU�VLVWHPDV��GLVSRVLWLYRV�\�SURFHVRV�SDUD�VX�XVR�HQ�DSOLFDFLRQHV�P«GLFDV��GH�DWHQFLµQ
VDQLWDULD�R�ELROµJLFDV�

���� &*���&DSDFLGDG�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GHQWUR�GH�FRQWH[WRV�DPSOLRV�\�PXOWLGLVFLSOLQDUHV�HQ
ORV�FDPSRV�GH�OD�LQJHQLHU¯D�\�ODV�FLHQFLDV�GH�OD�VDOXG��PHGLDQWH�OD�LQWHJUDFLµQ�GH�FRQRFLPLHQWRV�\�OD�SDUWLFLSDFLµQ�HQ
HTXLSRV�PXOWLGLVFLSOLQDUHV�

���� &*���&DSDFLGDG�SDUD�UHVROYHU�SUREOHPDV�FRQ�LQLFLDWLYD��WRPD�GH�GHFLVLRQHV��DXWRQRP¯D�\�FUHDWLYLGDG�
���� &*���&DSDFLGDG�SDUD�FRPXQLFDU�\�WUDQVPLWLU�ORV�FRQRFLPLHQWRV�\�FRQFOXVLRQHV�HQ�HO�£PELWR�GH�OD�LQJHQLHU¯D�GH�OD

VDOXG��D�S¼EOLFR�HVSHFLDOL]DGR�\�QR�HVSHFLDOL]DGR��GH�XQ�PRGR�FODUR�\�SUHFLVR�
� &RPSHWHQFLDV�HVSHF¯ILFDV��(VSHF¯ILFDV�GH�7LWXODFLµQ

��� &(%���&RPSUHQVLµQ�\�GRPLQLR�GH�ORV�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�PHF£QLFD��WHUPRGLQ£PLFD�
FDPSRV�\�RQGDV�\�HOHFWURPDJQHWLVPR�\�VX�DSOLFDFLµQ�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D�
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*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

&217(1,'26�'(�/$�$6,*1$785$

7HPDULR
����&DPSR�HO«FWULFR
����3RWHQFLDO�HO«FWULFR�\�HQHUJ¯D�HOHFWURVW£WLFD
����&RQGXFWRUHV��FRQGHQVDGRUHV�\�GLHO«FWULFRV
����&RUULHQWH�FRQWLQXD
����&DPSR�PDJQ«WLFR�HQ�HO�YDF¯R
����)XHQWHV�GHO�FDPSR�PDJQ«WLFR
����0DJQHWLVPR�HQ�OD�PDWHULD
����&DPSRV�GHSHQGLHQWHV�GHO�WLHPSR��,QGXFFLµQ�(OHFWURPDJQ«WLFD
����&RUULHQWH�DOWHUQD
�����(FXDFLRQHV�GH�0D[ZHOO�\�2QGDV�HOHFWURPDJQ«WLFDV

3U£FWLFDV�GH�ODERUDWRULR
(O�DOXPQR�UHDOL]DU£��YROXQWDULDPHQWH��FLQFR�SU£FWLFDV�GH�OD�VLJXLHQWH�OLVWD�
����'HWHUPLQDFLµQ�GH�XQD�UHVLVWHQFLD�HO«FWULFD�SUREOHPD
����'HWHUPLQDFLµQ�GH�XQD�UHVLVWHQFLD�HO«FWULFD�XWLOL]DQGR�OD�/H\�GH�2KP
����&DUJD�\�GHVFDUJD�GH�XQ�FRQGHQVDGRU
����&XUYD�FDUDFWHU¯VWLFD�WHQVLµQ�FRUULHQWH�GH�XQD�XQLGDG�GH�HOHFWUµOLVLV�3(0
����&DPSR�PDJQ«WLFR�FUHDGR�SRU�GRV�ERELQDV�FRD[LDOHV
����)XHU]D�HMHUFLGD�SRU�XQ�FDPSR�PDJQ«WLFR�VREUH�XQD�FRUULHQWH�HO«FWULFD
����2VFLORVFRSLR��*HQHUDGRU�GH�IXQFLRQHV��&LUFXLWR�5&
����0HGLGD�GH�OD�YHORFLGDG�GH�OD�OX]

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

$XWRHYDOXDFLµQ�GHO�HVWXGLDQWH
([DPHQ�SDUFLDO
([DPHQ�ILQDO

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

$�SDUWLU�GH�HVWDV�DFWLYLGDGHV�IRUPDWLYDV��\�FRQ�HO�REMHWLYR�GH�OOHJDU�D�ODV�FRPSHWHQFLDV�JHQHUDOHV�\�HVSHF¯ILFDV�GHWDOODGDV�HQ�OD�JX¯D��EXVFDPRV�ORV
VLJXLHQWHV�UHVXOWDGRV�GHO�DSUHQGL]DMH�

D��$GTXLULU�XQD�FRPSUHQVLµQ�GH�ORV�FRQFHSWRV�\�OH\HV�E£VLFRV�GHO�(OHFWURPDJQHWLVPR��&RPSHWHQFLDV���&*����&(%����&*��
E��$GTXLULU�OD�FDSDFLGDG�GH�UHVROYHU�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV�FRQWHQLGRV�GH�OD�PDWHULD��&RPSHWHQFLDV��&*����&*����&(%��

&ULWHULRV�GH�HYDOXDFLµQ�
3UHWHQGHQ�GHWHUPLQDU�HO�JUDGR�GH�FRPSUHQVLµQ�GH�OD�PDWHULD�HVWXGLDGD��D�WUDY«V�GH�OD�UHVROXFLµQ�GH�SUREOHPDV��3DUD�HOOR��VH�UHDOL]DU£Q�SUXHEDV
REMHWLYDV��H[£PHQHV��GH�WLSR�SU£FWLFR��UHVROXFLµQ�GH�SUREOHPDV��

352&(',0,(172�'(�(9$/8$&,�1

(Q�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD��OD�FDOLILFDFLµQ�GHO�DOXPQR�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�HYDOXDFLµQ�FRQWLQXD�\�XQD
HYDOXDFLµQ�ILQDO�
/D�HYDOXDFLµQ�FRQWLQXD�VXSRQH�XQ�����GH�OD�FDOLILFDFLµQ�ILQDO�\�FRQVWD�GH�
����3U£FWLFDV�GH�ODERUDWRULR��TXH�FRQWULEXLU£Q�HQ�XQ�����D�OD�FDOLILFDFLµQ�ILQDO��&DGD�DOXPQR�UHDOL]DU£���SU£FWLFDV�TXH�VH�HYDOXDU£Q�WHQLHQGR�HQ
FXHQWD�OD�DVLVWHQFLD�DO�ODERUDWRULR��XQD�SRVLEOH�SUXHED�HVFULWD�\�XQ�LQIRUPH�ILQDO�
����3UXHED�SDUFLDO�HVFULWD��TXH�FRQWULEXLU£�HQ�XQ�����D�OD�FDOLILFDFLµQ�ILQDO��/D�SUXHED�VH�UHDOL]DU£�XQD�YH]�LPSDUWLGR�DOUHGHGRU�GHO�����GHO�WHPDULR�
/D�HYDOXDFLµQ�ILQDO��TXH�VXSRQH�HO�����UHVWDQWH�GH�OD�FDOLILFDFLµQ�ILQDO��VHU£�XQD�SUXHED�HVFULWD�VREUH�HO�WHPDULR�UHVWDQWH��(VWD�SUXHED�SRGU£�LQFOXLU
ORV�VLJXLHQWHV�HOHPHQWRV�
����&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
����5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

(Q�OD�VHJXQGD�FRQYRFDWRULD�RUGLQDULD�\�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�GH�OD�PDWHULD�FRQVWDU£�GH�XQD�¼QLFD�SUXHED�HVFULWD�VREUH�HO
�����GH�OD�PDWHULD��6X�FDOLILFDFLµQ�GHWHUPLQDU£�HO������GH�OD�FDOLILFDFLµQ�ILQDO��/D�SUXHED�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
����&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
����5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

2EVHUYDFLRQHV�DGLFLRQDOHV�
����3DUD�DSUREDU�OD�DVLJQDWXUD�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�HV�FRQGLFLµQ�QHFHVDULD�TXH�HO�DOXPQR�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R
VXSHULRU�D���VREUH����HQ�OD�SUXHED�ILQDO�HVFULWD�
����/D�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV�GH�ODERUDWRULR�HV�YROXQWDULD��/D�QR�UHDOL]DFLµQ�GH�ODV�PLVPDV�QR�LPSHGLU£�DSUREDU�OD�DVLJQDWXUD�

%,%/,2*5$)�$�<�27526�5(&85626
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*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

%£VLFD
)¯VLFD�SDUD�OD�&LHQFLD�\�OD�7HFQRORJ¯D��YRO������(OHFWULFLGDG�\�0DJQHWLVPR��/X]��)¯VLFD�0RGHUQD���l�HG���7,3/(5��3DXO�$��	�026&$��*HQH��,6%1�
�������������
)¯VLFD�8QLYHUVLWDULD��YRO���������HG���6($56�)UDQFLV�:���=(0$16.<��0DUN�:���<281*�+XJK�'���)5(('0$1��5RJHU�$���,6%1���������������

&RPSOHPHQWDULD
)¯VLFD�H�LQVWUXPHQWDFLµQ�P«GLFDV���-XDQ�5��=DUDJR]D��(G��0DVVRQ�6DOYDW�0HGLFLQD���������,6%1�������������������������S£JLQDV
,QWHUPHGLDWH�3K\VLFV�IRU�0HGLFLQH�DQG�%LRORJ\���5XVHOO�.��+REELH��%UDGOH\�-��5RWK��(G��6SULQJHU���������,6%1�������������������������S£JLQDV
3K\VLFV��3ULQFLSOHV�ZLWK�$SSOLFDWLRQV���l�(G����*LDQFROL��'�&���(G��3UHQWLFH�+DOO���������,6%1���������������������������S£JLQDV

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

3U£FWLFDV�HQ�ODERUDWRULR �� ཅ

/HFFLµQ�PDJLVWUDO �� ཅ

5HVROXFLµQ�GH�SUREOHPDV � ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��'RFHQFLD�ELPRGDO�R�VHPLSUHVHQFLDO�
/DV�FODVHV�GH�WHRU¯D�\�UHVROXFLµQ�GH�SUREOHPDV�VH�LPSDUWLU£Q�UHVSHWDQGR�ODV�GLUHFWULFHV�GH�OD�-XQWD�GH�(VFXHOD��(Q�FXDOTXLHU�FDVR��SRGU£Q�VHU
VHVLRQHV�V¯QFURQDV�SRU�YLGHRFRQIHUHQFLD�XVDQGR�*RRJOH�0HHW��R�XQD�DSOLFDFLµQ�VLPLODU��HQ�KRUDULR�GH�GRFHQFLD�SUHVHQFLDO��R�ELHQ��GRFHQFLD
SUHVHQFLDO�HQ�DXOD��/DV�VHVLRQHV�GH�SU£FWLFDV�HQ�JUXSRV�UHGXFLGRV�HQ�HO�ODERUDWRULR�VHU£Q�SUHVHQFLDOHV�\�UHVSHWDU£Q��EDMR�FXDOTXLHU
FLUFXQVWDQFLD��ODV�QRUPDV�GH�KLJLHQH�\�GLVWDQFLDPLHQWR�VRFLDO�UHTXHULGDV�HQ�FDGD�PRPHQWR�
(VFHQDULR�%��'RFHQFLD�QR�SUHVHQFLDO�
/DV�FODVHV�GH�WHRU¯D�\�UHVROXFLµQ�GH�SUREOHPDV�HQ�JUXSR�JUDQGH��\�VHVLRQHV�SU£FWLFDV�HQ�JUXSRV�UHGXFLGRV��VH�LPSDUWLU£Q�SRU�YLGHRFRQIHUHQFLD
V¯QFURQD�UHVSHWDQGR�OD�SURJUDPDFLµQ�KRUDULD�GHO�PRGHOR�GRFHQWH�SUHVHQFLDO�
(Q�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV�VH�SRWHQFLDU£�HO�XVR�GHO�&DPSXV�9LUWXDO��&9��FRPR�PHGLR�SULQFLSDO�GH�LQWHUFDPELR�GH�LQIRUPDFLµQ�FRQ�HO
DOXPQDGR��$�WUDY«V�GHO�&9�VH�IDFLOLWDU£�DO�DOXPQDGR�LQIRUPDFLµQ�DFWXDOL]DGD�DFHUFD�GH�OD�SODQLILFDFLµQ�GHWDOODGD�GHO�FXUVR��SURFHGLPLHQWR�GH
HYDOXDFLµQ��PDWHULDO�GRFHQWH�DXWRFRQWHQLGR�\�FRPSOHPHQWDULR�D�ODV�UHIHUHQFLDV�ELEOLRJU£ILFDV�GHO�FXUVR��GHVJORVH�GH�UHIHUHQFLDV�ELEOLRJU£ILFDV
FRPSOHPHQWDULDV�SRU�FDS¯WXORV�\�GHWDOOH�GH�OD�SODQLILFDFLµQ�VHPDQDO�GH�ODV�VHVLRQHV�V¯QFURQDV��SUHVHQFLDOHV�\�QR�SUHVHQFLDOHV��\�RWUDV
DFWLYLGDGHV��S��HM���SU£FWLFDV�H�LQIRUPHV�HQWUHJDEOHV��
6H�SURPRYHU£�HO�XVR�GH�IRURV�WHP£WLFRV�\�DFWLYLGDGHV�GH�DXWRHYDOXDFLµQ�HQ�HO�&9�SDUD�D\XGDU�HQ�OD�FRPSUHQVLµQ�GH�DVSHFWRV�WHµULFRV
FRPSOHMRV��OD�GHWHFFLµQ�GH�FDUHQFLDV�GH�FRPSUHQVLµQ�GH�OD�PDWHULD�\�UHVROXFLµQ�GH�GXGDV�

352&(',0,(1726�'(�(9$/8$&,�1

(Q�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV��VHPLSUHVHQFLDO�R�QR�SUHVHQFLDO��OD�FDOLILFDFLµQ�GHO�DOXPQR�VH�REWHQGU£�VLJXLHQGR�HO�SURFHGLPLHQWR�GH
HYDOXDFLµQ�GHVFULWR�HQ�HO�PRGHOR�SUHVHQFLDO��TXH�HV�FRPSDWLEOH�FRQ�FXDOTXLHUD�GH�ORV�GRV�HVFHQDULRV��(Q�FXDOTXLHU�FDVR��OD�HQWUHJD�GH�LQIRUPHV
GH�SU£FWLFDV�\�DFWLYLGDGHV�HQWUHJDEOHV�VH�KDU£�WHOHP£WLFDPHQWH�D�WUDY«V�GHO�&DPSXV�9LUWXDO��(Q�HO�HVFHQDULR�QR�SUHVHQFLDO�VH�KDELOLWDU£�XQ
SURFHGLPLHQWR�SDUD�TXH�FDGD�DOXPQR�VH�UHJLVWUH�DQWHV�GH�DFFHGHU�D�OD�VDOD�YLUWXDO�SDUD�OD�YLGHRFRQIHUHQFLD��GHMDQGR�DV¯�FRQVWDQFLD�GH�VX
SDUWLFLSDFLµQ�HQ�OD�PLVPD�
/D�HYDOXDFLµQ�ILQDO�VHU£�SUHVHQFLDO��VL�DV¯�HVW£�SHUPLWLGR��\�VLHPSUH�VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GH�KLJLHQH�\�GLVWDQFLDPLHQWR�VRFLDO�HQ�FDGD
PRPHQWR��(Q�FDVR�FRQWUDULR��HV�GHFLU��OD�HYDOXDFLµQ�ILQDO�GHEH�VHU�QR�SUHVHQFLDO��HVWD�VH�UHDOL]DU£�D�WUDY«V�GHO�&DPSXV�9LUWXDO��PHGLDQWH
SUXHEDV�FRQ�SUHJXQWDV�WLSR�WHVW�\�HQWUHJD�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ�XQ�WLHPSR�OLPLWDGR�

&217(1,'26

1R�FDPELDQ�HQ�QLQJXQR�GH�ORV�GRV�HVFHQDULRV�DOWHUQDWLYRV�

78725�$6
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)��:��6HDUV��0��:��=HPDQVN\��+��'��<RXQJ��5��$��)UHHGPDQ�)¯VLFD�8QLYHUVLWDULD��(G��3HDUVRQ�(GXFDFLµQ��&XDOTXLHU�HGLFLµQ��'RV�YRO¼PHQHV
3��$��7LSOHU��*��0RVFD��)¯VLFD�SDUD�OD�FLHQFLD�\�OD�WHFQRORJ¯D��(G��5HYHUW«��&XDOTXLHU�HGLFLµQ��'RV�YRO¼PHQHV�

&RPSOHPHQWDULD
��
:LNL
�GHO�'HSDUWDPHQWR�GH�)¯VLFD�$SOLFDGD�,,,�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��KWWS���ODSODFH�XV�HV�ZLNL

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO �� ཅ

5HVROXFLµQ�GH�SUREOHPDV � ཅ

3U£FWLFDV�HQ�ODERUDWRULR �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��GRFHQFLD�ELPRGDO�
/DV�OHFFLRQHV�PDJLVWUDOHV��VH�GHVDUUROODU£Q�GH�IRUPD�SUHVHQFLDO�WHPSRUDO��DFWLYLGDGHV�V¯QFURQDV��FRQ�HO�JUXSR�JUDQGH��(Q�HO�FDVR�GH�TXH�VH
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SXHGDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH�GLVWDQFLDPLHQWR�VRFLDO�HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�VDQLWDULDV��VH�GHVDUUROODU£Q�GH�IRUPD�SUHVHQFLDO�

/DV�DFWLYLGDGHV�GH�UHVROXFLµQ�GH�SUREOHPDV�VH�GHVDUUROODU£Q�GH�IRUPD�SUHVHQFLDO�FRQ�ORV�JUXSRV�UHGXFLGRV��GH�WDO�IRUPD�TXH�WRGRV�ORV�DOXPQRV
PDWULFXODGRV�SXHGDQ�SDUWLFLSDU�DO�PHQRV�HQ�XQD�DFWLYLGDG�GH�FDGD�WHPD��VLHPSUH�\�FXDQGR�VH�SXHGDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH
GLVWDQFLDPLHQWR��7RGR�HO�PDWHULDO�GH�HVWDV�DFWLYLGDGHV��SUREOHPDV�UHVXHOWRV�HQ�ODV�DFWLYLGDGHV��VH�GLVWULEXLU£��D�WUDY«V�GHO�&9�GH�OD�DVLJQDWXUD�

/DV�SU£FWLFDV�GH�ODERUDWRULR�VH�GHVDUUROODU£Q�GH�IRUPD�SUHVHQFLDO�FRQ�ORV�JUXSRV�UHGXFLGRV��VLHPSUH�\�FXDQGR�VH�SXHGDQ�PDQWHQHU�ODV
FRQGLFLRQHV�GH�GLVWDQFLDPLHQWR�

(VFHQDULR�%��GRFHQFLD�WRWDOPHQWH�YLUWXDO�
/DV�OHFFLRQHV�PDJLVWUDOHV�VH�GHVDUUROODU£Q�GH�IRUPD�SUHVHQFLDO�WHPSRUDO��DFWLYLGDGHV�V¯QFURQDV��FRQ�HO�JUXSR�JUDQGH�

/DV�DFWLYLGDGHV�GH�UHVROXFLµQ�GH�SUREOHPDV��VH�GHVDUUROODU£Q�GH�WDO�IRUPD��TXH�DO�PHQRV�XQD�DFWLYLGDG�GH�FDGD�WHPD�VHD�GH�IRUPD�SUHVHQFLDO
WHPSRUDO�

/DV�SU£FWLFDV�GH�ODERUDWRULR��VH�GHVDUUROODU£Q�GH�IRUPD�YLUWXDO��DFWLYLGDGHV�DV¯QFURQDV��

7RGR�HO�PDWHULDO�GH�OD�DVLJQDWXUD��SUHVHQWDFLRQHV�HQ�SGI�GH�ODV�OHFFLRQHV�PDJLVWUDOHV�\�SUREOHPDV�UHVXHOWRV��VH�GLVWULEXLU£�D�WUDY«V�GHO�&DPSXV
9LUWXDO�GH�OD�DVLJQDWXUD�

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$
/D�HYDOXDFLµQ�FRQWLQXD��VXSRQGU£�XQ������GH�OD�FDOLILFDFLµQ�ILQDO�\�FRQVWD�GH�
��3U£FWLFDV�GH�ODERUDWRULR��TXH�FRQWULEXLU£Q�FRQ�XQ�����
��(QWUHJD�GH�GRV�WDUHDV��FDGD�XQD�GH�HOODV�FRQ�XQD�FRQWULEXFLµQ�GHO�������WRWDO������
��8QD�SUXHED�SDUFLDO�HVFULWD��SUHVHQFLDO��VLHPSUH�\�FXDQGR�VH�SXHGDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH�GLVWDQFLDPLHQWR�VRFLDO�HVWDEOHFLGDV�SRU�ODV
DXWRULGDGHV�VDQLWDULDV���TXH�FRQWULEXLU£�FRQ�XQ������

/D�HYDOXDFLµQ�ILQDO��SUHVHQFLDO��VLHPSUH�\�FXDQGR�VH�SXHGDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH�GLVWDQFLDPLHQWR�VRFLDO�HVWDEOHFLGDV�SRU�ODV
DXWRULGDGHV�VDQLWDULDV���TXH�VXSRQGU£�HO������UHVWDQWH�GH�OD�FDOLILFDFLµQ�ILQDO��VHU£�XQD�SUXHED�HVFULWD��3RGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�

��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

(Q�OD�VHJXQGD�FRQYRFDWRULD�RUGLQDULD�\�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�GH�OD�PDWHULD�FRQVWDU£�GH�XQD�¼QLFD�SUXHED�HVFULWD
�SUHVHQFLDO��VLHPSUH�\�FXDQGR�VH�SXHGDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH�GLVWDQFLDPLHQWR�VRFLDO�HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV�VDQLWDULDV��VREUH
HO������GH�OD�PDWHULD��6X�FDOLILFDFLµQ�GHWHUPLQDU£�HO������GH�OD�FDOLILFDFLµQ�ILQDO�

/D�SUXHED�HVFULWD�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

2EVHUYDFLRQHV�DGLFLRQDOHV�
��3DUD�DSUREDU�OD�DVLJQDWXUD�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�VHU£�FRQGLFLµQ�QHFHVDULD�TXH�HO�DOXPQR�KD\D�DSUREDGR�OD�SUXHED�ILQDO�HVFULWD�
���/D�UHDOL]DFLµQ�GH�ODV�SUDFWLFDV�GH�ODERUDWRULR�HV�YROXQWDULD��/D�QR�UHDOL]DFLµQ�GH�ODV�PLVPDV�QR�LPSHGLU£�DSUREDU�OD�DVLJQDWXUD��1R�REVWDQWH�
HQ�HVWH�FDVR�OD�FDOLILFDFLµQ�P£[LPD�TXH�HO�DOXPQR�SRGU£�REWHQHU�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�VHU£�GH�����SXQWRV�VREUH����

(VFHQDULR�%
/D�HYDOXDFLµQ�FRQWLQXD��VXSRQGU£�XQ������GH�OD�FDOLILFDFLµQ�ILQDO�\�FRQVWD�GH�
��3U£FWLFDV�GH�ODERUDWRULR��YLUWXDOHV���TXH�FRQWULEXLU£Q�FRQ�XQ�����
��(QWUHJD�GH�GRV�WDUHDV��FDGD�XQD�GH�HOODV�FRQ�XQD�FRQWULEXFLµQ�GHO�������WRWDO���������8QD�SUXHED�SDUFLDO�HVFULWD��RQOLQH���TXH�FRQWULEXLU£�FRQ
XQ������
/D�HYDOXDFLµQ�ILQDO��RQOLQH���TXH�VXSRQGU£�HO������UHVWDQWH�GH�OD�FDOLILFDFLµQ�ILQDO��VHU£�XQD�SUXHED�HVFULWD�
3RGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

(Q�OD�VHJXQGD�FRQYRFDWRULD�RUGLQDULD�\�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�GH�OD�PDWHULD�FRQVWDU£�GH�XQD�¼QLFD�SUXHED�HVFULWD��RQOLQH�
VREUH�HO������GH�OD�PDWHULD��6X�FDOLILFDFLµQ�GHWHUPLQDU£�HO������GH�OD�FDOLILFDFLµQ�ILQDO�

/D�SUXHED�HVFULWD�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�

2EVHUYDFLRQHV�DGLFLRQDOHV�
��3DUD�DSUREDU�OD�DVLJQDWXUD�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�VHU£�FRQGLFLµQ�QHFHVDULD�TXH�HO�DOXPQR�KD\D�DSUREDGR�OD�SUXHED�ILQDO�HVFULWD�
��/D�UHDOL]DFLµQ�GH�ODV�SUDFWLFDV�GH�ODERUDWRULR�HV�YROXQWDULD��/D�QR�UHDOL]DFLµQ�GH�ODV�PLVPDV�QR�LPSHGLU£�DSUREDU�OD�DVLJQDWXUD��1R�REVWDQWH�
HQ�HVWH�FDVR�OD�FDOLILFDFLµQ�P£[LPD�TXH�HO�DOXPQR�SRGU£�REWHQHU�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�VHU£�GH�����SXQWRV�VREUH����

&217(1,'26

/RV�FRQWHQLGRV�WHµULFRV�\�SU£FWLFRV�GH�OD�DVLJQDWXUD�VH�PDQWLHQHQ�HQ�VX�WRWDOLGDG�HQ�ORV�GRV�HVFHQDULRV�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�GH�2UJDQL]DFLµQ�,QGXVWULDO�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

)¯VLFD�,,$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� )RUPDFLµQ�E£VLFD
0DWHULD� )�6,&$

0�'8/2�'(�)250$&,�1�%�6,&$�(1�,1*(1,(5�$0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��)(/,;
&$55,48(�)(51$1'(=

FDUULTXH#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6
��

5(&20(1'$&,21(6�<�25,(17$&,21(6

6H�UHFRPLHQGD�EDVH�PDWHP£WLFD�GH�£OJHEUD�\�F£OFXOR�YHFWRULDO�

&217(;72

/D�,QJHQLHU¯D�GH�2UJDQL]DFLµQ�HV�XQD�UDPD�GH�OD�,QJHQLHU¯D�FX\D�IXQFLµQ�HV�OD�GH�FDSDFLWDU�DO�SURIHVLRQDO�SDUD�HO�DQ£OLVLV��GLVH³R�\�JHVWLµQ�GH�ORV
VLVWHPDV�VRFLRW«FQLFRV�FRPSOHMRV�SUHVHQWHV�HQ�OD�LQGXVWULD�\�ORV�VHUYLFLRV��GHELHQGR�LQWHJUDU�ORV�GLVWLQWRV�UHFXUVRV�KXPDQRV��I¯VLFRV�\�WHFQROµJLFRV�GH
HVWRV�VLVWHPDV�
/D�,QJHQLHU¯D�GH�2UJDQL]DFLµQ�LQWHJUD�XQD�VHULH�GH�FRQRFLPLHQWRV�TXH�KDQ�VLGR�OD�EDVH�SDUD�KDFHU�FRPSHWLWLYDV�\�VRVWHQLEOHV�ODV�DFWLYLGDGHV
LQGXVWULDOHV�\�GH�VHUYLFLRV��SURPRYLHQGR�OD�PHMRUD�\�OD�LQQRYDFLµQ�GH�SURGXFWRV��VHUYLFLRV�\�SURFHVRV�WHFQROµJLFRV�DV¯�FRPR�GH�ORV�PRGHORV
RUJDQL]DWLYRV��/D�SUHVHQFLD�GH�ORV�LQJHQLHURV�GH�RUJDQL]DFLµQ�LQGXVWULDO�KD�VLGR�IXQGDPHQWDO�HQ�HPSUHVDV�GHO�VHFWRU�LQGXVWULDO�\�GH�VHUYLFLRV�TXH
UHTXLHUHQ�GLUHFWLYRV�FRQ�XQD�DPSOLD�IRUPDFLµQ�W«FQLFD�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

&%� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD�EDVH
GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV�
LQFOX\H�WDPEL«Q�DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR�GH�HVWXGLR

&*� &DSDFLGDG�SDUD�DSOLFDU�FRQRFLPLHQWRV�GH��0DWHP£WLFDV��&LHQFLDV�H�,QJHQLHU¯D
&*� &DSDFLGDG�SDUD�GLVH³DU�\�FRQGXFLU�H[SHULPHQWRV�\�WDPEL«Q�SDUD�DQDOL]DU�H�LQWHUSUHWDU�OD�LQIRUPDFLµQ
&*� &DSDFLGDG�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GH�,QJHQLHU¯D
*(� $GTXLULU�EDVHV�VµOLGDV�HQ�FLHQFLDV�\�WHFQRORJ¯D�TXH�SHUPLWDQ�DSOLFDU�OD�JHVWLµQ�\�GLUHFFLµQ�GH�RSHUDFLRQHV��\�OD

RUJDQL]DFLµQ�GH�OD�SURGXFFLµQ��OD�ORJ¯VWLFD�\�OD�JHVWLµQ�GH�HPSUHVDV
� &RPSHWHQFLDV�HVSHF¯ILFDV�

&(%� &RQRFHU�\�FRPSUHQGHU�ORV�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�PHF£QLFD��WHUPRGLQ£PLFD��FDPSRV�\�RQGDV
\�HOHFWURPDJQHWLVPR�\�VX�DSOLFDFLµQ�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D

&217(1,'26�'(�/$�$6,*1$785$

(/(&75,&,'$'�<�0$*1(7,602
7HPD��� &DPSR�HO«FWULFR�HQ�HO�YDF¯R�

7HPD��� &DPSR�HO«FWULFR�HQ�ORV�PHGLRV�PDWHULDOHV��&RQGXFWRUHV�\�GLHOHFWULFRV�

7HPD��� &RUULHQWH�HO«FWULFD�
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7HPD��� &DPSR�PDJQ«WLFR�HQ�HO�YDF¯R�\�HQ�ORV�PHGLRV�PDWHULDOHV�

7HPD�������,QGXFFLµQ�HOHFWURPDJQ«WLFD��(FXDFLRQHV�GH�0D[ZHOO��2QGDV�HOHFWURPDJQ«WLFDV�
7(502',1�0,&$

7HPD�����7HPSHUDWXUD�\�FDORU�

7HPD����3URSLHGDGHV�W«PLFDV�GH�OD�PDWHULD�

7HPD����3ULPHU�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD�

7HPD����6HJXQGR�3ULQFLSLR�GH�OD�7HUPRGLQ£PLFD�
35�&7,&$6�'(�/$%25$725,2

(O�DOXPQR�UHDOL]DU£���3U£FWLFDV�GH�OD�VLJXLHQWH�OLVWD�

��(VWXGLR�GH�OD�FDUJD�\�GHVFDUJD�GH�XQ�FRQGHQVDGRU�
��/H\�GH�2KP��$VRFLDFLRQHV�GH�UHVLVWHQFLDV�
��'HWHUPLQDFLµQ�GHO�YDORU�GH�XQD�UHVLVWHQFLD�SUREOHPD�
��0HGLGD�GH�WHQVLRQHV�\�IUHFXHQFLDV�GH�VH³DOHV�VLQXVRLGDOHV�FRQ�RVFLORVFRSLR�
��0HGLGD�GH�GHVIDVHV�HQWUH�VH³DOHV�VLQXVRLGDOHV�FRQ�XQ�RVFLORVFRSLR�
��(VWXGLR�GHO�FDPSR�PDJQ«WLFR�JHQHUDGR�SRU�ERELQDV�FRD[LDOHV��&RQGLFLµQ�GH�+HOPKROW]�
��(VWXGLR�GH�OD�OH\�GH�$PSªUH�GH�OD�IXHU]D�PDJQHWLFD�VREUH�XQ�KLOR�GH�FRUULHQWH�
��)HQµPHQRV�GH�LQGXFFLµQ�HOHFWURPDJQ«WLFD�
��/H\�GH�)DUDGD\�/HQ]�\�IUHQDGR�PDJQ«WLFR�
��'HWHUPLQDFLµQ�GH�OD�FXUYD�WHQVLµQ�FRUULHQWH�GH�XQD�XQLGDG�GH�HOHFWUµOLVLV�3(0�
��(VWXGLR�GH�XQD�SLOD�GH�FRPEXVWLEOH�GH�KLGUµJHQR�3(0�
��0HGLGD�GH�OD�YHORFLGDG�GH�OD�OX]�
��&DORU�HVSHF¯ILFR�GH�VµOLGRV�
��7HUPµPHWUR�GH�JDV�D�SUHVLµQ�FRQVWDQWH�
��&DORU�ODWHQWH�GH�IXVLµQ�GHO�KLHOR�
��7HUPµPHWUR�GH�JDV�D�YROXPHQ�FRQVWDQWH�
��&DORU�ODWHQWH�GH�YDSRUL]DFLµQ�GHO�DJXD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�6H�GRWD�DO�DOXPQR�GH�FRQWHQLGRV�WHµULFRV�E£VLFRV�GH�(OHFWULFLGDG��0DJQHWLVPR�\�7HUPRGLQ£PLFD

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�6H�DSOLFD�OD�WHRU¯D�D�OD�UHVROXFLµQ�GH�VXSXHVWRV�SU£FWLFRV�TXH�DILDQFHQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR�(O�DOXPQR�DPSO¯D�VX�IRUPDFLµQ�SU£FWLFD�FRQ�H[SHULPHQWRV�GH�(OHFWULFLGDG��0DJQHWLVPR�\�7HUPRGLQ£PLFD

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�SDUFLDO��(;$0(1�35,0(5$�3$57(�'(�/$�$6,*1$785$���+25$6
([DPHQ�SDUFLDO��(;$0(1�6(*81'$�3$57(�'(�/$�$6,*1$785$���+25$6
([DPHQ�ILQDO��(;$0(1�),1$/�-81,2���+25$6
([DPHQ�ILQDO��(;$0(1�),1$/�6(37,(0%5(���+25$6

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RPR�UHVXOWDGRV�JHQHUDOHV�GHO�DSUHQGL]DMH�VH�SUHWHQGHQ�FRQVHJXLU�R�SRWHQFLDU�
&DSDFLGDG�GH�DQ£OLVLV�\�V¯QWHVLV
&DSDFLGDG�GH�RUJDQL]DU�\�SODQLILFDU
&RQRFLPLHQWRV�JHQHUDOHV�E£VLFRV
6ROLGH]�HQ�ORV�FRQRFLPLHQWRV�E£VLFRV�GH�OD�SURIHVLµQ
&RPXQLFDFLµQ�RUDO�HQ�OD�OHQJXD�QDWLYD
&RPXQLFDFLµQ�HVFULWD�HQ�OD�OHQJXD�QDWLYD
+DELOLGDGHV�SDUD�UHFXSHUDU�\�DQDOL]DU�LQIRUPDFLµQ�GHVGH�GLIHUHQWHV�IXHQWHV
5HVROXFLµQ�GH�SUREOHPDV
7UDEDMR�HQ�HTXLSR
&DSDFLGDG�SDUD�DSOLFDU�OD�WHRU¯D�D�OD�SU£FWLFD
&DSDFLGDG�GH�DSUHQGHU

&RPR�UHVXOWDGRV�HVSHF¯ILFRV�GHO�DSUHQGL]DMH�VH�SUHWHQGHQ�FRQVHJXLU�R�SRWHQFLDU�
D� &RPSUHQVLµQ�\�GRPLQLR�GH�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�WHUPRGLQ£PLFD��OD�HOHFWULFLGDG�\�HO�PDJQHWLVPR�
E� $SOLFDFLµQ�GH�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�WHUPRGLQ£PLFD��OD�HOHFWULFLGDG�\�HO�PDJQHWLVPR�SDUD�OD�UHVROXFLµQ�GH
SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D�
F� &RPSUHQVLµQ�\�DSOLFDFLµQ�GH�P«WRGRV�PDWHP£WLFRV�¼WLOHV�HQ�HO�PRGHODGR�\�UHVROXFLµQ�GH�SUREOHPDV�GH�WHUPRGLQ£PLFD�\�GH�HOHFWULFLGDG�\
PDJQHWLVPR�SURSLRV�GH�OD�LQJHQLHU¯D�
G� $Q£OLVLV�GH�OD�LQFHUWLGXPEUH�GH�UHVXOWDGRV�H[SHULPHQWDOHV�REWHQLGRV�HQ�SU£FWLFDV�GH�ODERUDWRULR�

/D�PHWRGRORJ¯D�GRFHQWH�VH�FRPSRQH�GH�
D� &ODVHV�WHµULFDV�HQ�DXOD�LQFOXLGRV�H[£PHQHV�
E� &ODVHV�SU£FWLFDV�HQ�DXOD�
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F� 3U£FWLFDV�GH�ODERUDWRULR�

&ODVHV�WHµULFDV�HQ�DXOD�
+RUDV�3UHVHQFLDOHV��&ODVHV�LPSDUWLGDV�HQ�HO�DXOD��HQ�ODV�TXH�HO�SURIHVRU��KDFLHQGR�XVR�GH�OD�SL]DUUD�\�R�GH�PHGLRV�DXGLRYLVXDOHV�H�LQWHUDFWXDQGR�FRQ
HO�DOXPQDGR��GHVDUUROODU£�ORV�FRQWHQLGRV�WHµULFRV�GH�OD�DVLJQDWXUD�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�SHUVRQDO�GHO�DOXPQR�HQFDPLQDGR�D�GHVDUUROODU��HVWXGLDU�\�DVLPLODU�ORV�FRQWHQLGRV�WHµULFRV�GH�OD�DVLJQDWXUD�

&ODVHV�SU£FWLFDV�HQ�DXOD�
+RUDV�3UHVHQFLDOHV��&ODVHV�LPSDUWLGDV�HQ�HO�DXOD��HQ�ODV�TXH�HO�SURIHVRU��KDFLHQGR�XVR�GH�OD�SL]DUUD�\�R�GH�PHGLRV�DXGLRYLVXDOHV�H�LQWHUDFWXDQGR�FRQ
HO�DOXPQDGR��UHVROYHU£�SUREOHPDV�SU£FWLFRV�FRPR�DSOLFDFLµQ�GH�OD�WHRU¯D�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�SHUVRQDO�GHO�DOXPQR�HQFDPLQDGR�D�HQWUHQDUVH�HQ�OD�DSOLFDFLµQ�GH�ORV�FRQFHSWRV�WHµULFRV��$GHP£V�GH�UHYLVDU�ORV
SUREOHPDV�SU£FWLFRV�UHVXHOWRV�HQ�FODVH��UHDOL]DU£�RWURV�HMHUFLFLRV��SUREOHPDV�\�R�WUDEDMRV�SURSXHVWRV�SRU�HO�SURIHVRU�

/DV�FODVHV�WHµULFDV�HQ�DXOD�\�ODV�FODVHV�SU£FWLFDV�HQ�DXOD�SRGU£Q�LPSDUWLUVH�SRU�VHSDUDGR�R�FRQMXQWDPHQWH�FRPR�FODVHV�WHµULFR�SU£FWLFDV�

3U£FWLFDV�GH�ODERUDWRULR�
+RUDV�3UHVHQFLDOHV��5HDOL]DFLµQ�GH�SU£FWLFDV�H[SHULPHQWDOHV�HQ�HO�ODERUDWRULR�SRU�HTXLSRV�GH�DOXPQRV�\�EDMR�OD�VXSHUYLVLµQ�GHO�SURIHVRU�
+RUDV�QR�3UHVHQFLDOHV��7UDEDMR�GH�ORV�DOXPQRV�GHGLFDGR�D�HODERUDU�ODV�PHPRULDV�GH�ODV�SU£FWLFDV�GH�ODERUDWRULR�UHDOL]DGDV�

(O�DOXPQR�GLVSRQH�GH�GRV�VLVWHPDV�DOWHUQDWLYRV�GH�HYDOXDFLµQ��QR�H[FOX\HQWHV�
(YDOXDFLµQ�FRQWLQXD��(VWH�VLVWHPD�GH�HYDOXDFLµQ��LQFOXLU£�ORV�VLJXLHQWHV�HOHPHQWRV�
�3U£FWLFDV�GH�ODERUDWRULR�
�5HDOL]DFLµQ�GH�SUXHEDV�GH�FRQWURO�D�OR�ODUJR�GHO�FXDWULPHVWUH�
(YDOXDFLµQ�HQ�FRQYRFDWRULDV�RILFLDOHV��(VWH�VLVWHPD�VH�EDVD�HQ�ORV�VLJXLHQWHV�HOHPHQWRV�
�([DPHQ�HVFULWR�HQ�ODV�IHFKDV�HVWDEOHFLGDV�SRU�HO�&HQWUR�

(O�DOXPQR�DSUREDU£�SRU�FXUVR�OD�DVLJQDWXUD��GH�PDQHUD�SUHYLD�DO�H[DPHQ�ILQDO��VL�SDUWLFLSD�HQ�ODV�DFWLYLGDGHV�GH�HYDOXDFLµQ�FRQWLQXD�\�ORJUD
VXSHUDUODV�FRQIRUPH�D�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�HQ�HO�SUR\HFWR�GRFHQWH�
(O�DOXPQR�TXH�QR�ORJUH�DSUREDU�SRU�FXUVR�QHFHVLWDU£�SDUD�DSUREDU�OD�DVLJQDWXUD�VXSHUDU�HO�H[DPHQ�ILQDO�EDMR�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�HQ
HO�SUR\HFWR�GRFHQWH�

352&(',0,(172�'(�(9$/8$&,�1

352&(',0,(172���
��(YDOXDFLµQ�HQ�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH�

(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�XQ
H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR�QR�VRQ
REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO�1)�REWHQLGD�SRU�HVWH
P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD�FRQ�XQD�GXUDFLµQ�GH���KRUDV��TXH
SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

352&(',0,(172���
��(YDOXDFLµQ�&RQWLQXD�

(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR
EDVDGR�HQ�OD�(YDOXDFLµQ�&RQWLQXD��(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
��(YDOXDFLRQHV�SDUFLDOHV�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�VHPHVWUH��(VWDV
HYDOXDFLRQHV�SDUFLDOHV�VHU£Q�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV�FRQ�XQD�GXUDFLµQ�GH���KRUDV�FDGD�XQD��VHJ¼Q�XQ�FDOHQGDULR�TXH�VH�DQXQFLDU£�DO
FRPLHQ]R�GHO�FXUVR��\�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3DUFLDOHV���\���VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�ILQDO�1)�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�(YDOXDFLµQ�&RQWLQXD�VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) ����[�13������[�13������[�13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR�QR�VRQ
REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR��(V�UHTXLVLWR
LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU�LJXDO�D���VREUH�����(Q�HO�FDVR�GH�TXH�OD
FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH�P«WRGR�VXSHUD�ORV���
SXQWRV��VH�UHGRQGHDU£�D�������6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO�DOXPQR�SRGU£�FRQFXUULU�D�OD�&RQYRFDWRULD
2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO�F£OFXOR�GH�OD�QRWD
ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D�UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£�VHJ¼Q�
1) PLQ>������[�13�������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(VWH�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD�VXELGD�GH�QRWD�

��&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR��

3DUD�OD�&RQYRFDWRULD�([WUDRUGLQDULD�OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D�FDOLILFDFLµQ
ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�([WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR�ODV�KD
UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD
FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH�P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD�
TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
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&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
7HQGU£�XQD�GXUDFLµQ�GH���KRUDV�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
)¯VLFD�SDUD�&LHQFLDV�H�,QJHQLHU¯D�FRQ�)¯VLFD�0RGHUQD��9RO��,,���D�(GLFLµQ��*LDQFROL��'��&����3HDUVRQ��������H[FHOHQWH��QLYHO�LQLFLR
)¯VLFD�SDUD�,QJHQLHU¯D�\�&LHQFLDV��9ROV����\�����l�(GLFLµQ���2KDQLDQ��+��&����0DUNHUW��-��7���0F*UDZ�+LOO��������H[FHOHQWH��QLYHO�LQLFLR��FRQFLVR�\
PX\�SHGDJµJLFR
)¯VLFD�SDUD�OD�FLHQFLD�\�OD�7HFQRORJ¯D��9RO�,��0HF£QLFD�2VFLODFLRQHV�\�RQGDV�7HUPRGLQ£PLFD��9RO��,,��(OHFWULFLGDG�\�0DJQHWLVPR��/X]���l�(GLFLµQ�
7LSOHU��3��$���0RVFD��*���5HYHUW«��������H[FHOHQWH��QLYHO�LQLFLR
)LVLFD�SDUD�ODV�&LHQFLDV�H�,QJHQLHULD�FRQ�)¯VLFD�0RGHUQD��9RO������D�(GLFLµQ��6HUZD\��5��$���-HZHWW��-��:���&HQJDJH�/HDUQLQJ��������H[FHOHQWH�
QLYHO�LQLFLR
)LVLFD�8QLYHUVLWDULD�FRQ�)¯VLFD�0RGHUQD��9RO�,,����l�(GLFLµQ��<RXQJ��+���)UHHGPDQ��5���3HDUVRQ��������GH�ORV�PHMRUHV�OLEURV�GH�)LVLFD��QLYHO�LQLFLR

&RPSOHPHQWDULD
(QODFH�:LNL�)¯VLFD�,,�*,2,�GHO�'SWR��GH�)¯VLFD�$SOLFDGD�,,,�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�
KWWS���ODSODFH�XV�HV�ZLNL�LQGH[�SKS�)�&��$'VLFDB,,B�*,2,�
3RU�DPRU�D�OD�)¯VLFD��:DOWHU�/HZLQ��(G��'HEDWH��������([FHOHQWH�OLEUR�VREUH�OD�YLGD�FLHQW¯LIFD�\�GRFHQWH�HQ�)¯VLFD�GHO�DIDPDGR�SURIHVRU�GHO�0,7
:DOWHU�/HZLQ�
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/HFFLµQ�PDJLVWUDO�6H�GRWD�DO�DOXPQR�GH�FRQWHQLGRV�WHµULFRV�E£VLFRV�GH�(OHFWULFLGDG�
0DJQHWLVPR�\�7HUPRGLQ£PLFD

�� ཅ

3U£FWLFDV�HQ�ODERUDWRULR�(O�DOXPQR�DPSO¯D�VX�IRUPDFLµQ�SU£FWLFD�FRQ�H[SHULPHQWRV�GH
(OHFWULFLGDG��0DJQHWLVPR�\�7HUPRGLQ£PLFD

�� ཅ

5HVROXFLµQ�GH�SUREOHPDV�6H�DSOLFD�OD�WHRU¯D�D�OD�UHVROXFLµQ�GH�VXSXHVWRV�SU£FWLFRV�TXH
DILDQFHQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV

� ཅ
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/DV�PRGLILFDFLRQHV�HQ�OD�PHWRGRORJ¯D�GRFHQWH�SUHVHQFLDO�PLHQWUDV�SHUVLVWD�OD�HWDSD�GH�FULVLV�SRU�&29,'���VRQ�ODV�VLJXLHQWHV�
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�/DV�FODVHV�GH�WHRU¯D�\�GH�SUREOHPDV�VH�LPSDUWLU£Q�VHJ¼Q�GLFWDPLQH�HQ�¼OWLPD�LQVWDQFLD�OD�(,,��\�SRGU¯D�EDVDUVH�HQ�HO�XVR�GH�IUDQMDV�KRUDULDV
�RQOLQH�\�SUHVHQFLDO��FRPR�DFXHUGR�GH�P¯QLPRV�TXH�JDUDQWLFH�XQD�GRFHQFLD�SUHVHQFLDO�FRQ�JUXSRV�SDUFLDOHV�GH�DOXPQRV�HQ�DXOD�\�SDUD�HO�UHVWR
GH�DOXPQRV�GH�IRUPD�V¯QFURQD�GHVGH�FDVD�PHGLDQWH�SODWDIRUPDV�GH�YLGHROODPDGD�FRPR�*RRJOH�0HHW�R�0LFURVRIW�7HDPV�R�VLPLODUHV��\�DOWHUQDGR
ORV�JUXSRV�GHVGH�HO�IRUPDWR�SUHVHQFLDO�DO�V¯QFURQR�GHVGH�FDVD��ORV�G¯DV�R�SHU¯RGRV�TXH�VH�GHFLGDQ�SRU�ORV�UHVSRQVDEOHV�GH�OD�(,,�
�/DV�3U£FWLFDV�GH�/DERUDWRULR�VH�GHVDUUROODU£Q�HQ�IRUPDWR�SUHVHQFLDO�VL�ILQDOPHQWH�HV�SRVLEOH�HQ�OD�PRGDOLGDG�VHPLSUHVHQFLDO�GLYLGLHQGR�ORV
JUXSRV�GH�DOXPQRV�HQ�HO�Q¼PHUR�TXH�D�VX�YH]�VH�GHFLGD�GH�JUXSRV�UHGXFLGRV�GH�ODERUDWRULR�HQ�FRRUGLQDFLµQ�FRQ�HO�UHVWR�GH�DVLJQDWXUDV�GHO
FXUVR��DV¯�FRPR�WDPEL«Q�DWHQGLHQGR�D�ODV�SRVLELOLGDGHV�GH�ORV�HVSDFLRV�GH�ODERUDWRULR�GLVSRQLEOHV�SRU�HO�'HSDUWDPHQWR�GH�)¯VLFD�$SOLFDGD�,��TXH
ILQDOPHQWH�GHWHUPLQDU£Q�HO�WDPD³R�\�Q¼PHUR�UHDO�GH�GLFKRV�JUXSRV�SDUD�VDOYDJXDUGDU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�UHIOHMDGDV�HQ�HO�GRFXPHQWR
GH�0HGLGDV�SDUD�OD�SUHYHQFLµQ�GH�FRQWDJLRV�GH�&29,'�������GH�PD\R�������GHO�6HUYLFLR�GH�3UHYHQFLµQ�GH�5LHVJRV�/DERUDOHV�6(3580$�
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�/DV�FODVHV�GH�WHRU¯D�\�GH�SUREOHPDV�VH�LPSDUWLU£Q�D�WUDY«V�GH�,QWHUQHW�GH�IRUPD�V¯QFURQD�PHGLDQWH�SODWDIRUPDV�GH�YLGHROODPDGD�FRPR�*RRJOH
0HHW�R�0LFURVRIW�7HDPV�R�VLPLODUHV�SDUD�WRGR�HO�FROHFWLYR�GH�DOXPQRV��1R�VH�GHVFDUWD�VL�VXUJHQ�SUREOHPDV�FRQ�HVWH�IRUPDWR��HO�DSR\R�SXQWXDO
GH�FODVHV�JUDEDGDV�SRU�HO�SURIHVRU�HQ�Y¯GHR�TXH�VHJXLU¯DQ�ORV�ULWPRV�GRFHQWHV�GH�OD�HWDSD�SUHVHQFLDO��\�TXH�VHU¯DQ�GHSRVLWDGDV�HQ�FDUSHWDV
FRPSDUWLGDV�FRQ�ORV�DOXPQRV�PHGLDQWH�DXWHQWLFDFLµQ�HQ�*RRJOH�'ULYH�8PD�SDUD�DVHJXUDU�HO�FRUUHFWR�GHVDUUROOR�GH�OD�GRFHQFLD��(O�PDWHULDO
FRUUHVSRQGLHQWH�D�ODV�FODVHV�GH�WHRU¯D�\�SUREOHPDV�HQ�IRUPDWR�SGI�VH�VXELU£�SUHYLDPHQWH�D�&DPSXV�9LUWXDO��(O�DOXPQR�GLVSRQGU£�GH�ODV
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KHUUDPLHQWDV�XVXDOHV�GHO�&DPSXV�9LUWXDO��IRUR�GH�SUHJXQWDV��PHQVDMHU¯D��WXWRU¯DV��FRUUHR�HOHFWUµQLFR�SHUVRQDO��HWF���SDUD�SODQWHDU�\�UHVROYHU
GXGDV�
�/DV�3U£FWLFDV�GH�/DERUDWRULR�SUHVHQFLDOHV�VH�VXVWLWXLU£Q�SRU�VLPXODFLRQHV�GH�ODV�GLIHUHQWHV�3U£FWLFDV�TXH�FDGD�DOXPQR�GHEH�UHDOL]DU��FX\D
LQIRUPDFLµQ�VHU£�HQWUHJDGD�DO�DOXPQR�D�WUDY«V�GHO�&DPSXV�9LUWXDO�R�FRUUHR�HOHFWUµQLFR��8QD�YH]�UHDOL]DGDV�ODV�3U£FWLFDV�HO�DOXPQR�VXELU£�HO
FRUUHVSRQGLHQWH�LQIRUPH�GH�3U£FWLFDV�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�HQ�XQ�SOD]R�TXH�VH�FRPXQLFDU£�FRQ�OD�VXILFLHQWH�DQWHODFLµQ�

352&(',0,(1726�'(�(9$/8$&,�1

6H�VLJXH�HO�GREOH�SURFHGLPLHQWR�HYDOXDWLYR�H[SUHVDGR�HQ�OD�JX¯D�GRFHQWH�GHO�FXUVR�FRQ�DOJXQDV�PRGLILFDFLRQHV�

02'$/,'$'�$��6(0,35(6(1&,$/��

7RGRV�ORV�H[£PHQHV�ILQDOHV�GH�&RQYRFDWRULDV�2ILFLDOHV�2UGLQDULDV�\�([WUDRUGLQDULD�R�SUXHEDV�GH�HYDOXDFLµQ�SDUFLDO�HQ�OD�(YDOXDFLµQ�&RQWLQXD
TXH�VH�SODQLILTXHQ�VH�KDU£Q�GH�IRUPD�SUHVHQFLDO�VL�OD�VLWXDFLµQ�OR�SHUPLWH�DVHJXUDQGR�ODV�FRQGLFLRQHV�GH�VHJXULGDG�

(O�DOXPQR�SRGU£�RSWDU�SRU�GRV�3URFHGLPLHQWRV�GH�(YDOXDFLµQ�

352&(',0,(172���
(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ
XQ�H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������/DV�3U£FWLFDV�GH
/DERUDWRULR�QR�VRQ�REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH
FLHQW¯ILFR��/D�FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO�1)�REWHQLGD�SRU
HVWH�P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD�FRQ�XQD�GXUDFLµQ�GH��
KRUDV��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

352&(',0,(172���
(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR
EDVDGR�HQ�OD�(YDOXDFLµQ�&RQWLQXD��(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
��(YDOXDFLRQHV�SDUFLDOHV�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�VHPHVWUH�
(VWDV�HYDOXDFLRQHV�SDUFLDOHV�VHU£Q�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV�FRQ�XQD�GXUDFLµQ�GH���KRUDV�FDGD�XQD��VHJ¼Q�XQ�FDOHQGDULR�TXH�VH�DQXQFLDU£
DO�FRPLHQ]R�GHO�FXUVR��\�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3DUFLDOHV���\���VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�ILQDO�1)�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�(YDOXDFLµQ�&RQWLQXD�VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) ����[�13������[�13������[�13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR
QR�VRQ�REOLJDWRULDV��3DUD�DSUREDU�GLFKDV�3U£FWLFDV�HV�QHFHVDULR�OD�DVLVWHQFLD�DO�ODERUDWRULR�\�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR�
(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU�LJXDO�D���VREUH�����(Q�HO
FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH�P«WRGR
VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO�DOXPQR�SRGU£�FRQFXUULU�D�OD
&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO
F£OFXOR�GH�OD�QRWD�ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D�UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£�VHJ¼Q�
1) PLQ>�����[�13������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(VWH�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD�VXELGD�GH�QRWD�

��&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR��

3DUD�OD�&RQYRFDWRULD�([WUDRUGLQDULD�OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�([WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR
ODV�KD�UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD
FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH�P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED
HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
7HQGU£�XQD�GXUDFLµQ�GH���KRUDV�

02'$/,'$'�%��12�35(6(1&,$/�
(O�DOXPQR�SRGU£�RSWDU�SRU�GRV�3URFHGLPLHQWRV�GH�(YDOXDFLµQ�

352&(',0,(172���
��(Q�ODV�&RQYRFDWRULDV�2UGLQDULDV�GH�-XQLR�\�6HSWLHPEUH��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD
HQ�XQ�H[DPHQ�GH�HYDOXDFLµQ�ILQDO�1(��QRWD�VREUH�����\�GH�OD�REWHQLGD�HQ�3U£FWLFDV�GH�/DERUDWRULR�13U��QRWD�VREUH������/DV�3U£FWLFDV�GH
/DERUDWRULR�QR�VRQ�REOLJDWRULDV��(O�DOXPQR�SRGU£�UHDOL]DU�OD�HWDSD�GH�3U£FWLFDV�GH�/DERUDWRULR�HQ�IRUPDWR�QR�SUHVHQFLDO�TXH�KDEU£�GH�VXSHUDU
PHGLDQWH�OD�SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR�UHODWLYR�D�XQD�VHULH�GH�3U£FWLFDV�VLPXODGDV�TXH�VH�SURSRUFLRQDU£Q�D�ORV�DOXPQRV�FRQ
WRGR�HO�PDWHULDO�QHFHVDULR�SDUD�VX�FRUUHFWR�GHVDUUROOR��(O�LQIRUPH�VH�VXELU£�HQ�HO�SOD]R�TXH�VH�HVWLSXOH�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�
/D�FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH
P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD�FRQ�XQD�GXUDFLµQ�GH���KRUDV��TXH
SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
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6838(672�'(�(16(�$1=$�35(6(1&,$/

352&(',0,(172���
(O�DOXPQR�GLVSRQGU£�GH�OD�SRVLELOLGDG�GH�DSUREDU�SUHYLDPHQWH�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR��3DUD�HOOR��VH�SUHY«�XQ�P«WRGR�DOWHUQDWLYR�
(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
��3U£FWLFDV�GH�/DERUDWRULR�
(O�DOXPQR�SRGU£�UHDOL]DU�OD�HWDSD�GH�3U£FWLFDV�GH�/DERUDWRULR�HQ�IRUPDWR�QR�SUHVHQFLDO��QR�REOLJDWRULD��TXH�KDEU£�GH�VXSHUDU�PHGLDQWH�OD
SUHVHQWDFLµQ�GH�XQ�FRUUHFWR�LQIRUPH�FLHQW¯ILFR�UHODWLYR�D�XQD�VHULH�GH�3U£FWLFDV�VLPXODGDV�TXH�VH�SURSRUFLRQDU£Q�D�ORV�DOXPQRV�FRQ�WRGR�HO
PDWHULDO�QHFHVDULR�SDUD�VX�FRUUHFWR�GHVDUUROOR��(O�LQIRUPH�VH�VXELU£�HQ�HO�SOD]R�TXH�VH�HVWLSXOH�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�
�'RV�3UXHEDV�3DUFLDOHV�GH�(YDOXDFLµQ�GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO
VHPHVWUH��(VWDV�SUXHEDV�VH�VXELU£Q�D�WDUHDV�KDELOLWDGDV�HQ�&DPSXV�9LUWXDO�\�WHQGU£Q�XQD�GXUDFLµQ�GH���KRUDV�FDGD�XQD�HQ�IHFKDV�TXH�VH
DQXQFLDU£Q�DO�FRPLHQ]R�GHO�FXUVR��6RQ�HVHQFLDOPHQWH�GRV�SUXHEDV�3DUFLDOHV�HVFULWDV�TXH�SRGU£Q�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
�&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
�8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
�5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
/D�PDWHULD�D�HYDOXDU�HQ�ORV�3UXHEDV�3DUFLDOHV�VH�FRUUHVSRQGH�DSUR[LPDGDPHQWH�FRQ�OD�LPSDUWLGD�HQ�OD�SULPHUD�\�VHJXQGD�PLWDG�GHO�VHPHVWUH�
UHVSHFWLYDPHQWH�
/D�FDOLILFDFLµQ�ILQDO�1)�TXH�OH�FRUUHVSRQGH�DO�DOXPQR�HQ�HVWD�(YDOXDFLµQ�&RQWLQXD�VH�FDOFXOD�VHJ¼Q�OD�IµUPXOD�
1) ����[�13������[�13������[�13U
VLHQGR�13��\�13��ODV�QRWDV��VREUH�����GH�ORV�GRV�3DUFLDOHV�\�13U�OD�QRWD�GH�3U£FWLFDV�GH�/DERUDWRULR��VREUH������/DV�3U£FWLFDV�GH�/DERUDWRULR
QR�VRQ�REOLJDWRULDV��(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�DSUREDU�HO�FXUVR�SRU�HVWH�P«WRGR�TXH�FDGD�SUXHED�3DUFLDO�WHQJD�XQD�FDOLILFDFLµQ�PD\RU
LJXDO�D���VREUH�����(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������HVWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD�FDOLILFDFLµQ�ILQDO
REWHQLGD�SRU�HVWH�P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������6L�DOJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�QR�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO
DOXPQR�SRGU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�UHFXSHUDU�H[FOXVLYDPHQWH�GLFKD�SDUWH�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ
&RQWLQXD�SRU�3DUFLDOHV�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO��6L�HO�DOXPQR�QR�VXSHUD�OD�QRWD�GH�FRUWH�HQ�OD�SDUWH�D�UHFXSHUDU��OD�QRWD�ILQDO�VH�FDOFXODU£
VHJ¼Q�
1) PLQ>�����[�13������[�13������[�13U����@
6L�QLQJXQD�GH�ODV�SUXHEDV�3DUFLDOHV�LJXDOD�R�VXSHUD�HO�O¯PLWH�GH����HO�DOXPQR�GHEHU£�FRQFXUULU�D�OD�&RQYRFDWRULD�2UGLQDULD�GH�-XQLR�D�KDFHU�HO
H[DPHQ�ILQDO�FRPSOHWR�\�VH�OH�DSOLFDU£�HO�P«WRGR�GH�(YDOXDFLµQ�HQ�&RQYRFDWRULD�2UGLQDULD�SDUD�HO�F£OFXOR�GH�OD�QRWD�ILQDO�
(VWH�P«WRGR�GH�(YDOXDFLµQ�&RQWLQXD�QR�SULYD�DO�DOXPQR�GH�OD�SRVLELOLGDG�GH�FRQFXUULU�DO�H[DPHQ�ILQDO�GH�OD�DVLJQDWXUD�SDUD�VXELGD�GH�QRWD�

��&RQYRFDWRULD�([WUDRUGLQDULD��)HEUHUR��

3DUD�OD�&RQYRFDWRULD�([WUDRUGLQDULD�OD�HYDOXDFLµQ�VH�KDU£�FRQ�XQ�¼QLFR�H[DPHQ�GH�UHVROXFLµQ�GH�SUREOHPDV�\�FXHVWLRQHV�WHµULFDV��/D
FDOLILFDFLµQ�ILQDO�1)�VH�FDOFXODU£�VHJ¼Q�OD�IµUPXOD�
1) 1(�����[�13U
6LHQGR�1(�OD�QRWD�GHO�([DPHQ�([WUDRUGLQDULR��VREUH�����\�13U�OD�QRWD��VREUH�����GH�ODV�3U£FWLFDV�GH�/DERUDWRULR�TXH�VH�FRQVHUYD�VL�HO�DOXPQR
ODV�KD�UHDOL]DGR�HQ�FXUVR�DQWHULRUHV��(Q�HO�FDVR�GH�TXH�OD�FDOLILFDFLµQ�1)�UHVXOWH�LJXDO�R�VXSHULRU�D������«VWD�VHU£�OD�FDOLILFDFLµQ�GHO�DOXPQR��6L�OD
FDOLILFDFLµQ�ILQDO�REWHQLGD�SRU�HVWH�P«WRGR�VXSHUD�ORV����SXQWRV��VH�UHGRQGHDU£�D�������(O�H[DPHQ�FRQVLVWLU£�HVHQFLDOPHQWH�HQ�XQD�SUXHED
HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
��&XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
��8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV�
��5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�
(O�H[DPHQ�VH�VXELU£�D�XQD�WDUHD�KDELOLWDGD�HQ�&DPSXV�9LUWXDO�\�WHQGU£�XQD�GXUDFLµQ�GH���KRUDV�

&217(1,'26

/RV�FRQWHQLGRV�WHµULFRV�\�SU£FWLFRV�GH�OD�DVLJQDWXUD�VH�PDQWLHQHQ�HQ�VX�WRWDOLGDG�SDUD�ODV�02'$/,'$'(6�6(0,35(6(1&,$/��$��\�12
35(6(1&,$/��%��

78725�$6

02'$/,'$'�$��6(0,35(6(1&,$/�
/DV�WXWRU¯DV�VH�PDQWLHQHQ�HQ�VX�KRUDULR�RILFLDO�GH�OXQHV�\�MXHYHV�GH������D�������\�GH�������D�������K�HQ�IRUPDWR�SUHVHQFLDO�VL�QR�VRQ�SRVLEOHV
GH�IRUPD�YLUWXDO�DXQTXH�VH�SULPDU£�HO�XVR�GH�Y¯DV�RQOLQH�FRPR�*RRJOH�0HHW��0LFURVRIW�7HDPV��6N\SH��HWF��PHGLDQWH�YLGHROODPDGD��$GHP£V�VH
GLVSRQH�GH�XQ�IRUR�GH�SUHJXQWDV�GH�DVLJQDWXUD�SHUPDQHQWHPHQWH�DELHUWR�\�GH�OD�WXWRUL]DFLµQ�SHUVRQDO�SDUD�UHVROXFLµQ�GH�GXGDV�Y¯D�0HQVDMHU¯D
GH�&DPSXV�9LUWXDO�R�D�WUDY«V�GH�FRUUHR�HOHFWUµQLFR�SHUVRQDO�HQ�WRGR�PRPHQWR��TXH�HO�SURIHVRU�DWHQGHU£�HQ�HO�PHQRU�WLHPSR�SRVLEOH�

02'$/,'$'�%��12�35(6(1&,$/�
/DV�WXWRU¯DV�VH�PDQWLHQHQ�HQ�VX�KRUDULR�RILFLDO�GH�OXQHV�\�MXHYHV�GH������D�������\�GH�������D�������K�PHGLDQWH�YLGHROODPDGD�D�WUDY«V�GH
SODWDIRUPDV�FRPR�*RRJOH�0HHW��0LFURVRIW�7HDPV��6N\SH��HWF��$GHP£V�VH�GLVSRQH�GH�XQ�IRUR�GH�SUHJXQWDV�GH�DVLJQDWXUD�SHUPDQHQWHPHQWH
DELHUWR�\�GH�OD�WXWRUL]DFLµQ�SHUVRQDO�SDUD�UHVROXFLµQ�GH�GXGDV�Y¯D�0HQVDMHU¯D�GH�&DPSXV�9LUWXDO�R�D�WUDY«V�GH�FRUUHR�HOHFWUµQLFR�SHUVRQDO�HQ
WRGR�PRPHQWR��TXH�HO�SURIHVRU�DWHQGHU£�HQ�HO�PHQRU�WLHPSR�SRVLEOH�
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�GH�2UJDQL]DFLµQ�,QGXVWULDO�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�GH�)LQ�GH�*UDGR$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 75$%$-2�),1�'(�*5$'2

0�'8/2�'(�75$%$-2�),1�'(�*5$'20µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

(&2120�$�<�$'0,1,675$&,�1�'(�(035(6$6
25*$1,=$&,�1�'(�(035(6$6

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��$/%(572
$/%$+$5,

DOEHUWR�DOEDKDUL#XPD
�HV

��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

5$021�025(12�7267 UPWRVW#XPD�HV ��������� '4,&0T��'SWR�
4X¯PLFD�,QRUJ£QLFD�
&ULVWDORJUDI¯D�\
0LQHUDORJ¯D��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

0$5,�&$50(1�5(&,2
58,=

PDULFDUPHQUHFLRUXL]
#XPD�HV

��

)(/,;�&$55,48(
)(51$1'(=

FDUULTXH#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

-26(�52'5,*8(=
0,5$62/

PLUDVRO#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

/RV�UHTXLVLWRV�TXH�HO�DOXPQR�GHEH�FXPSOLU�SDUD�SRGHU�PDWULFXODUVH�HQ�OD�DVLJQDWXUD��7UDEDMR�)LQ�GH�*UDGR��DV¯�FRPR�ORV�UHTXHULPLHQWRV��SDUD�VX
GHIHQVD��HVW£Q�UHIHULGRV�HQ�OD�QRUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�SDUD�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD
7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QGXVWULDO��$VLPLVPR��HVWH�UHJODPHQWR�FRQWHPSOD�ODV�LQGLFDFLRQHV�VREUH�OD�HVWUXFWXUD��IRUPDWR�\�FDUDFWHU¯VWLFDV
IRUPDOHV�GH�OD�0HPRULD��HO�SURFHVR�GH�SUHVHQWDFLµQ�\�OD�GHIHQVD��6H�UHFRPLHQGD�VX�FRQVXOWD�

&217(;72

(O�7UDEDMR�GH�)LQ�GH�*UDGR�FDQDOL]D�IXQFLRQDOPHQWH�ODV�FRPSHWHQFLDV�JHQHUDOHV�GH�OD�WLWXODFLµQ�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR��LQGLYLGXDO��TXH
FDGD�HVWXGLDQWH�GHEH�UHDOL]DU�EDMR�ODV�GLUHFWULFHV�GH�XQ�WXWRU��TXLHQ�DFW¼D�FRPR�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH�\�GLQDPL]DGRU�GH�VX
GHVDUUROOR�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

&*� &DSDFLGDG�SDUD�DSOLFDU�FRQRFLPLHQWRV�GH��0DWHP£WLFDV��&LHQFLDV�H�,QJHQLHU¯D
&*� &DSDFLGDG�SDUD�GLVH³DU�\�FRQGXFLU�H[SHULPHQWRV�\�WDPEL«Q�SDUD�DQDOL]DU�H�LQWHUSUHWDU�OD�LQIRUPDFLµQ
&*� &DSDFLGDG�SDUD�GLVH³DU�XQ�VLVWHPD��FRPSRQHQWH�R�SURFHVR�SDUD�VDWLVIDFHU�QHFHVLGDGHV�GHILQLGDV
&*� &DSDFLGDG�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GH�,QJHQLHU¯D
&*� &DSDFLGDG�SDUD�XVDU�ODV�W«FQLFDV��KDELOLGDGHV�\�KHUUDPLHQWDV�PRGHUQDV�GH�OD�LQJHQLHU¯D��QHFHVDULDV�SDUD�OD�SU£FWLFD

SURIHVLRQDO
&*� (GXFDFLµQ�DPSOLD�QHFHVDULD�SDUD�HQWHQGHU�HO�LPSDFWR�GH�ODV�VROXFLRQHV�GH�OD�,QJHQLHU¯D�HQ�XQ�FRQWH[WR�VRFLDO�\�JOREDO
&*� &DSDFLGDG�SDUD�FRPXQLFDUVH�HIHFWLYDPHQWH
&*� &DSDFLGDG�SDUD�RSHUDU�HQ�HTXLSRV�PXOWLGLVFLSOLQDUHV�\�PXOWLFXOWXUDOHV
&*� &RPSUHQVLµQ�GH�OD�UHVSRQVDELOLGDG�«WLFD�\�SURIHVLRQDO
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&*�� &RQRFLPLHQWR�GH�ORV�DVXQWRV�SRO¯WLFRV��HFRQµPLFRV�\�VRFLDOHV�FRQWHPSRU£QHRV
&*�� 0RWLYDFLµQ�\�FDSDFLGDG�SDUD�GHGLFDUVH�D�XQ�DSUHQGL]DMH�GH�SRU�YLGD

&217(1,'26�'(�/$�$6,*1$785$

'HILQLFLµQ
(O�7UDEDMR�GH�)LQ�GH�*UDGR�FRQVLVWH�HQ�XQ�SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�WLWXODFLµQ��GH�QDWXUDOH]D�SURIHVLRQDO�\�HQ�HO
TXH�VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

2IHUWD�*HQHUDO
/D�UHODFLµQ�GH�WXWRUHV�\�WHPDV�GH�OD�2IHUWD�*HQHUDO�VH�KDU£�S¼EOLFD�HQ�HO�WDEOµQ�GH�DQXQFLRV�GH�OD�(VFXHOD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�7UDEDMR�)LQ�GH�*UDGR

$FWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�7UDEDMR�)LQ�GH�*UDGR

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�HYDO�DVLJQDWXUD��3UHSDUDFLµQ�\�HQVD\R�GH�OD�GHIHQVD�GHO�7)*

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
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ODV��UHDV�GH�&RQRFLPLHQWR�FRQ�GRFHQFLD�HQ�OD�WLWXODFLµQ�FRUUHVSRQGLHQWH��VXSRQH�XQD�REOLJDWRULHGDG�SDUD�HO�HVWXGLDQWH�GH�FDUD�D�OD�REWHQFLµQ�GH�VX
WLWXODFLµQ�XQLYHUVLWDULD�\��SDUD�ODV��UHDV�GH�&RQRFLPLHQWR�FRPR�SDUW¯FLSHV�GH�OD�GRFHQFLD�HQ�OD�WLWXODFLµQ��$V¯�PLVPR�VXSRQH�OD�SURIXQGL]DFLµQ�\
DSOLFDFLµQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�FDUUHUD�D�XQ�SUREOHPD�W«FQLFR��GH�DK¯�VX�JUDQ�LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO
HVWXGLDQWH�

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��&203(7(1&,$6�(63(&,),&$6�20O�&,1���������
02'8/26

� &203(7(1&,$�'(/�75$%$-2�),1�'(�*5$'2
����� (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ

SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH
VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&203(7(1&,$6�*(1(5,&$6�5'����������

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�,QJHQLHU¯D�(O«FWULFD�\�GH�OD
UDPD�,QGXVWULDO�TXH�SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH
DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H�WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD
YDQJXDUGLD�GH�OD�,QJHQLHU¯D�(O«FWULFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�(O«FWULFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D�(O«FWULFD
\�GH�OD�UDPD�,QGXVWULDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD
R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV
FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

&217(1,'26�'(�/$�$6,*1$785$

7)*
���(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��7UDEDMRV�HPS¯ULFRV�
� $Q£OLVLV�GHO�SUREOHPD
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��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV�
� 'HILQLFLµQ�GH�REMHWLYRV
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV�
� 3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
� 7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�
� 'HVDUUROOR�GHO�WUDEDMR
� $Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV

���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ�
� 'RFXPHQWDFLµQ�GHO�WUDEDMR
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
� ([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR�ILQ�GH�JUDGR�
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD
��'HILQLFLµQ�GH�REMHWLYRV
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
��'HVDUUROOR�GHO�WUDEDMR
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV
��'RFXPHQWDFLµQ�GHO�WUDEDMR
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

([SRVLFLRQHV�SRU�HO�DOXPQDGR

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�GRFXPHQWDFLµQ

%¼VTXHGD�ELEOLRJU£ILFD�GRFXPHQWDO

$FWLYLGDGHV�GH�HODERUDFLµQ�GH�GRFXPHQWRV
(ODERUDFLµQ�GH�PHPRULDV

(VWXGLR�SHUVRQDO
(VWXGLR�SHUVRQDO

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

,QIRUPH�GHO�HVWXGLDQWH

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

���&RQRFLPLHQWR�\�FRPSUHQVLµQ

����&RQRFLPLHQWR�\�FRPSUHQVLµQ�GH�ODV�GLVFLSOLQDV�GH�LQJHQLHU¯D�SURSLDV�GH�VX�HVSHFLDOLGDG��HQ�HO�QLYHO�QHFHVDULR�SDUD�DGTXLULU�HO�UHVWR�GH
FRPSHWHQFLDV�GHO�W¯WXOR��LQFOX\HQGR�QRFLRQHV�GH�ORV�¼OWLPRV�DGHODQWRV�

���3UR\HFWRV�GH�LQJHQLHU¯D

����&DSDFLGDG�GH�SUR\HFWR�XWLOL]DQGR�DOJ¼Q�FRQRFLPLHQWR�GH�YDQJXDUGLD�GH�VX�HVSHFLDOLGDG�GH�LQJHQLHU¯D�

���,QYHVWLJDFLµQ�H�LQQRYDFLµQ

����&DSDFLGDG�SDUD�UHDOL]DU�E¼VTXHGDV�ELEOLRJU£ILFDV��FRQVXOWDU�\�XWLOL]DU�FRQ�FULWHULR�EDVHV�GH�GDWRV�\�RWUDV�IXHQWHV�GH�LQIRUPDFLµQ��SDUD�OOHYDU�D
FDER�VLPXODFLµQ�\�DQ£OLVLV�FRQ�HO�REMHWLYR�GH�UHDOL]DU�LQYHVWLJDFLRQHV�VREUH�WHPDV�W«FQLFRV�GH�VX�HVSHFLDOLGDG�

����&DSDFLGDG�\�GHVWUH]D�SDUD�SUR\HFWDU�\�OOHYDU�D�FDER�LQYHVWLJDFLRQHV�H[SHULPHQWDOHV��LQWHUSUHWDU�UHVXOWDGRV�\�OOHJDU�D�FRQFOXVLRQHV�HQ�VX�FDPSR
GH�HVWXGLR�

���(ODERUDFLµQ�GH�MXLFLRV
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6838(672�'(�(16(�$1=$�35(6(1&,$/

����&DSDFLGDG�GH�UHFRJHU�H�LQWHUSUHWDU�GDWRV�\�PDQHMDU�FRQFHSWRV�FRPSOHMRV�GHQWUR�GH�VX�HVSHFLDOLGDG��SDUD�HPLWLU�MXLFLRV�TXH�LPSOLTXHQ�UHIOH[LµQ
VREUH�WHPDV�«WLFRV�\�VRFLDOHV�

���&RPXQLFDFLµQ�\�7UDEDMR�HQ�(TXLSR

����&DSDFLGDG�SDUD�FRPXQLFDU�HILFD]PHQWH�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�HQ�HO�£PELWR�GH�LQJHQLHU¯D�\�FRQ�OD�VRFLHGDG�HQ�JHQHUDO�

���)RUPDFLµQ�FRQWLQXD

����&DSDFLGDG�GH�UHFRQRFHU�OD�QHFHVLGDG�GH�OD�IRUPDFLµQ�FRQWLQXD�SURSLD�\�GH�HPSUHQGHU�HVWD�DFWLYLGDG�D�OR�ODUJR�GH�VX�YLGD�SURIHVLRQDO�GH�IRUPD
LQGHSHQGLHQWH�

����&DSDFLGDG�SDUD�HVWDU�DO�G¯D�HQ�ODV�QRYHGDGHV�HQ�FLHQFLD�\�WHFQRORJ¯D�

352&(',0,(172�'(�(9$/8$&,�1

5(68/7$'26�'(�$35(1',=$-(�(1$((��727$/�����KRUDV�

(1$((���&212&,0,(172�<�&2035(16,�1
&&�����&RQFLHQFLD�GHO�FRQWH[WR�PXOWLGLVFLSOLQDU�GH�OD�LQJHQLHU¯D����K�

(1$((���$1�/,6,6�(1�,1*(1,(5�$
$,����/D�FDSDFLGDG�GH�DSOLFDU�VX�FRQRFLPLHQWR�\�FRPSUHQVLµQ�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GH�LQJHQLHU¯D�XWLOL]DQGR�P«WRGRV
HVWDEOHFLGRV����K�
$,���OD�FDSDFLGDG�GH�DSOLFDU�VX�FRQRFLPLHQWR�\�FRPSUHQVLµQ�DO�DQ£OLVLV�GH�OD�LQJHQLHU¯D�GH�SURGXFWRV��SURFHVRV�\�P«WRGRV����K�

(1$((���$3/,&$&,�1�35�&7,&$�'(�/$�,1*(1,(5�$
$3����/D�FDSDFLGDG�GH�FRPELQDU�OD�WHRU¯D�\�OD�SU£FWLFD�SDUD�UHVROYHU�SUREOHPDV�GH�LQJHQLHU¯D����K�
$3����&RQFLHQFLD�GH�WRGDV�ODV�LPSOLFDFLRQHV�HQ�OD�DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D����K�

(1$((���&203(7(1&,$6�75$169(56$/(6

&7����8WLOL]DU�GLVWLQWRV�P«WRGRV�SDUD�FRPXQLFDUVH�GH�IRUPD�HIHFWLYD�FRQ�OD�FRPXQLGDG�GH�LQJHQLHURV�\�FRQ�OD�VRFLHGDG�HQ�JHQHUDO����K�
&7����'HPRVWUDU�FRQFLHQFLD�VREUH�OD�UHVSRQVDELOLGDG�GH�OD�DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D��HO�LPSDFWR�VRFLDO�\�DPELHQWDO��\�FRPSURPLVR�FRQ�OD
«WLFD�SURIHVLRQDO��UHVSRQVDELOLGDG�\�QRUPDV�GH�OD�DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D����K�
&7����5HFRQRFHU�OD�QHFHVLGDG�\�WHQHU�OD�FDSDFLGDG�SDUD�GHVDUUROODU�YROXQWDULDPHQWH�HO�DSUHQGL]DMH�FRQWLQXR����K�
(1$((���,19(67,*$&,�1�(�,1129$&,�1
,,����/D�FDSDFLGDG�GH�UHDOL]DU�E¼VTXHGDV�ELEOLRJU£ILFDV��XWLOL]DU�EDVHV�GH�GDWRV�\�RWUDV�IXHQWHV�GH�LQIRUPDFLµQ����K�
(1$((���352<(&726�'(�,1*(1,(5�$
3,����/D�FDSDFLGDG�GH�DSOLFDU�VXV�FRQRFLPLHQWRV�SDUD�GHVDUUROODU�\�OOHYDU�D�FDER�SUR\HFWRV�TXH�FXPSODQ�XQRV�UHTXLVLWRV�HVSHF¯ILFRV����K�

352&(',0,(172���(9$/8$&,�1
6H�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�OD�HQWUHJD�GHO�7)*�\�VX�SRVWHULRU�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO�XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO
GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�

�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR
��&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV

�&DOLGDG�GHO�WUDEDMR��&RQWHQLGR������
��2ULJLQDOLGDG�\�FRPSOHMLGDG
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV
��0HWRGRORJ¯D�HPSOHDGD
��6RSRUWH�GH�ODV�FRQFOXVLRQHV
��8VR�DGHFXDGR�GH�ODV�UHIHUHQFLDV�ELEOLRJU£ILFDV

�&DOLGDG�GH�OD�GHIHQVD������

��&ODULGDG�GH�OD�H[SRVLFLµQ
��&DSDFLGDG�GH�V¯QWHVLV
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO

/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV

(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�VLJXLHQWH�HVFDOD���������6XVSHQVR��686������������$SUREDGR��$35������������1RWDEOH��127��\���������6REUHVDOLHQWH
�62%�
&DGD�7ULEXQDO�SRGU£�SURSRQHU�OD�PHQFLµQ��0DWU¯FXOD�GH�+RQRU"��0+��DO�7)*�TXH�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D����

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
(36��5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR��ZZZ�SROLWHFQLFD�XPD�HV�KWWS���ZZZ�XPD�HV�PHGLD�WLQ\LPDJHV�ILOH�5HJODPHQWRB7)*B�B(36B�
B(GB�����������SGI
5'�����������GH���GH�VHSWLHPEUH�SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
XQLYHUVLWDULDV�GH�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
5'�����������GH����GH�RFWXEUH�SRU�HO�TXH�VH�HVWDEOHFH�OD�RUGHQDFLµQ�GH�ODV�HQVH³DQ]DV�XQLYHUVLWDULDV�RILFLDOHV��%2(�Q|����

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(
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WLWXODFLµQ�XQLYHUVLWDULD�\��SDUD�ODV��UHDV�GH�&RQRFLPLHQWR�FRPR�SDUW¯FLSHV�GH�OD�GRFHQFLD�HQ�OD�WLWXODFLµQ��$V¯�PLVPR�VXSRQH�OD�SURIXQGL]DFLµQ�\
DSOLFDFLµQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�FDUUHUD�D�XQ�SUREOHPD�W«FQLFR��GH�DK¯�VX�JUDQ�LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO
HVWXGLDQWH
(O�7)*�HV�OD�PDWHULD�TXH�FRQFOX\H�HO�SODQ�GH�HVWXGLRV�GH�ORV�7¯WXORV�RILFLDOHV�GH�*UDGR�GH�OD�(,,�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR�H�LQGLYLGXDO�TXH
FDGD�HVWXGLDQWH�UHDOL]DU£�EDMR�OD�RULHQWDFLµQ�GH�XQ�WXWRU��TXLHQ�DFWXDU£�FRPR�GLQDPL]DGRU�\�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH
(O�7)*�GHEHU£�HVWDU�RULHQWDGR�D�OD�DSOLFDFLµQ�GH�ODV�FRPSHWHQFLDV�JHQHUDOHV�DVRFLDGDV�D�OD�WLWXODFLµQ��D�FDSDFLWDU�SDUD�OD�E¼VTXHGD��JHVWLµQ�
RUJDQL]DFLµQ�H�LQWHUSUHWDFLµQ�GH�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GH�VX�£UHD�GH�HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV
UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD��WHFQROµJLFD�R�«WLFD��\�TXH�IDFLOLWH�HO�GHVDUUROOR�GH�XQ�SHQVDPLHQWR�\�MXLFLR�FU¯WLFR��OµJLFR�\�FUHDWLYR�
/RV�GHWDOOHV�VH�SXHGHQ�FRQVXOWDU�HQ�HO�5HJODPHQWR�GH�7UDEDMR�)LQ�GH�*UDGR�GH�OD�(,,�KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�
LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�GH�JUDGR�

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��&203(7(1&,$6�(63(&,),&$6�20�&,1���������
02'8/26

� &203(7(1&,$�'(/�75$%$-2�),1�'(�*5$'2
����� �(MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ

SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH
VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV

&217(1,'26�'(�/$�$6,*1$785$

&RQWHQLGRV�7)*
���(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��7UDEDMRV�HPS¯ULFRV�
��$Q£OLVLV�GHO�SUREOHPD
��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV�
��'HILQLFLµQ�GH�REMHWLYRV
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV�
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�
��'HVDUUROOR�GHO�WUDEDMR
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV
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���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ����'RFXPHQWDFLµQ�GHO�WUDEDMR
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD
��'HILQLFLµQ�GH�REMHWLYRV
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*���'HVDUUROOR�GHO�WUDEDMR
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV
��'RFXPHQWDFLµQ�GHO�WUDEDMR
���([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

([DPHQ�ILQDO

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RPR�UHVXOWDGR�GHO�DSUHQGL]DMH��VH�FRPSUREDU£�TXH�HO�DOXPQR�
��$QDOL]D�HO�SUREOHPD�\�GHILQH�ORV�REMHWLYRV�GHO�7)*
��,QWHJUD�FRUUHFWDPHQWH�HQ�HO�SUR\HFWR�HO�FRQWHQLGR�IRUPDWLYR�\�OD�SU£FWLFD����(ODERUD�FRUUHFWDPHQWH�HO�WUDEDMR
��5HGDFWD�DGHFXDGDPHQWH�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�DO�7)*
��([SRQH�\�GHILHQGH�FRUUHFWDPHQWH�HO�7)*�DQWH�HO�WULEXQDO�FRUUHVSRQGLHQWH

5(68/7$'26�'(�$35(1',=$-(�(1$((��727$/�����KRUDV�
(1$((���&212&,0,(172�<�&2035(16,�1
&&�����&RQFLHQFLD�GHO�FRQWH[WR�PXOWLGLVFLSOLQDU�GH�OD�LQJHQLHU¯D����K�
(1$((���$1�/,6,6�(1�,1*(1,(5�$
$,����/D�FDSDFLGDG�GH�DSOLFDU�VX�FRQRFLPLHQWR�\�FRPSUHQVLµQ�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GH�LQJHQLHU¯D�XWLOL]DQGR�P«WRGRV
HVWDEOHFLGRV����K�
$,���OD�FDSDFLGDG�GH�DSOLFDU�VX�FRQRFLPLHQWR�\�FRPSUHQVLµQ�DO�DQ£OLVLV�GH�OD�LQJHQLHU¯D�GH�SURGXFWRV��SURFHVRV�\�P«WRGRV����K�
(1$((���$3/,&$&,�1�35�&7,&$�'(�/$�,1*(1,(5�$
$3����/D�FDSDFLGDG�GH�FRPELQDU�OD�WHRU¯D�\�OD�SU£FWLFD�SDUD�UHVROYHU�SUREOHPDV�GH�LQJHQLHU¯D����K��$3����&RQFLHQFLD�GH�WRGDV�ODV�LPSOLFDFLRQHV�HQ�OD
DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D����K�
(1$((���&203(7(1&,$6�75$169(56$/(6
&7����8WLOL]DU�GLVWLQWRV�P«WRGRV�SDUD�FRPXQLFDUVH�GH�IRUPD�HIHFWLYD�FRQ�OD�FRPXQLGDG�GH�LQJHQLHURV�\�FRQ�OD�VRFLHGDG�HQ�JHQHUDO����K�
&7����'HPRVWUDU�FRQFLHQFLD�VREUH�OD�UHVSRQVDELOLGDG�GH�OD�DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D��HO�LPSDFWR�VRFLDO�\�DPELHQWDO��\�FRPSURPLVR�FRQ�OD
«WLFD�SURIHVLRQDO��UHVSRQVDELOLGDG�\�QRUPDV�GH�OD�DSOLFDFLµQ�SU£FWLFD�GH�OD�LQJHQLHU¯D����K�
&7����5HFRQRFHU�OD�QHFHVLGDG�\�WHQHU�OD�FDSDFLGDG�SDUD�GHVDUUROODU�YROXQWDULDPHQWH�HO�DSUHQGL]DMH�FRQWLQXR����K�
(1$((���,19(67,*$&,�1�(�,1129$&,�1
,,����/D�FDSDFLGDG�GH�UHDOL]DU�E¼VTXHGDV�ELEOLRJU£ILFDV��XWLOL]DU�EDVHV�GH�GDWRV�\�RWUDV�IXHQWHV�GH�LQIRUPDFLµQ����K�
(1$((���352<(&726�'(�,1*(1,(5�$
3,����/D�FDSDFLGDG�GH�DSOLFDU�VXV�FRQRFLPLHQWRV�SDUD�GHVDUUROODU�\�OOHYDU�D�FDER�SUR\HFWRV�TXH�FXPSODQ�XQRV�UHTXLVLWRV�HVSHF¯ILFRV����K�

352&(',0,(172�'(�(9$/8$&,�1

6H�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�OD�HQWUHJD�GHO�7)*�\�VX�SRVWHULRU�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO�XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO
GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�
�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR���&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV
�&DOLGDG�GHO�WUDEDMR��&RQWHQLGR���������2ULJLQDOLGDG�\�FRPSOHMLGDG
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV
��0HWRGRORJ¯D�HPSOHDGD
��6RSRUWH�GH�ODV�FRQFOXVLRQHV
��8VR�DGHFXDGR�GH�OD�UHIHUHQFLDV�ELEOLRJU£ILFDV
�&DOLGDG�GH�OD�GHIHQVD������
��&ODULGDG�GH�OD�H[SRVLFLµQ
��&DSDFLGDG�GH�V¯QWHVLV
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO
/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV
(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
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UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�VLJXLHQWH�HVFDOD���������6XVSHQVR��686������������$SUREDGR��$35������������1RWDEOH��127��\���������6REUHVDOLHQWH
�62%�
&DGD�7ULEXQDO�SRGU£�SURSRQHU�OD�PHQFLµQ�0DWU¯FXOD�GH�+RQRU��0+��DO�7)*�TXH�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D����
7RGRV�ORV�GHWDOOHV�HVW£Q�HQ�HO�5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�(36��KWWS���ZZZ�XPD�HV�PHGLD�WLQ\LPDJHV�ILOH�5HJODPHQWRB7)*B�B(36B�
B(GB�����������SGI

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
(36��5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR��ZZZ�SROLWHFQLFD�XPD�HV�KWWS���ZZZ�XPD�HV�PHGLD�WLQ\LPDJHV�ILOH�5HJODPHQWRB7)*B�B(36B�
B(GB�����������SGI
5'�����������GH���GH�VHSWLHPEUH�SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
XQLYHUVLWDULDV�GH�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
5'�����������GH����GH�RFWXEUH�SRU�HO�TXH�VH�HVWDEOHFH�OD�RUGHQDFLµQ�GH�ODV�HQVH³DQ]DV�XQLYHUVLWDULDV�RILFLDOHV��%2(�QR����

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�

(VFHQDULR�%
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO

(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

/RV�FRQWHQLGRV�VHU£Q�ORV�LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�DO�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
���&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDVC
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FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�VX�£UHD�GH�HVWXGLR�

&%�� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GHQWUR�GH�VX�£UHD�GH
HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�

&%�� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR�

&%�� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�DTXHOODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV
SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D�

&217(1,'26�'(�/$�$6,*1$785$

'HVFULSFLµQ
/DV�SU£FWLFDV�FXUULFXODUHV�H[WHUQDV�WLHQHQ�XQD�GXUDFLµQ�GH�����KRUDV�\�VRQ�GH�IRUPDFLµQ�\�GH�UHDOL]DFLµQ�GH�DFWLYLGDGHV�HQ�XQ�HQWRUQR
HPSUHVDULDO��,QFOX\H�ODV�KRUDV�GH�HVWDQFLD�HQ�OD�HPSUHVD��ORV�FXUVRV�GH�IRUPDFLµQ�RUJDQL]DGRV�R�GLULJLGRV�SRU�OD�HPSUHVD�R�SRU�OD�XQLYHUVLGDG��ORV
GHVSOD]DPLHQWRV�D�RWURV�FHQWURV�GH�WUDEDMR�R�GHOHJDFLRQHV��WHOHWUDEDMR�R�DXWRDSUHQGL]DMH�HQ�FDVD���HWF���SHUR�TXH�HQ�QLQJ¼Q�FDVR�VH�UHGXFLU£�D
PHQRV�GHO�������HQ�KRUDV�GH�IRUPDFLµQ�HQ�KRUDULR�GH��K�G¯D�HQ�OD�HPSUHVD��(O�HVWXGLDQWH�KDU£�XQD�HQWUHYLVWD�FRQ�HO�WXWRU�GH�OD�HPSUHVD�DQWHV�GH
LQLFLDU�ODV�SU£FWLFDV�\�OOHJDU£Q�D�XQ�DFXHUGR�VREUH�HO�KRUDULR��GXUDFLµQ��LQLFLDFLµQ�\�ILQ�GH�OD�SU£FWLFD��DV¯�FRPR�OD�PHWRGRORJ¯D�GH�OD�IRUPDFLµQ��6H
FRQWDELOL]DU£Q����KRUDV�GHO�WRWDO�FRPR�IRUPDFLµQ�HVSHF¯ILFD��\D�VHD�SUHVHQFLDO�X�RQOLQH��SRUTXH�H[LVWH�OD�SRVLELOLGDG�GH�UHDOL]DU�XQ�FXUVR�YLUWXDO
TXH�OD�80$�RIUHFH�VREUH�FRPSHWHQFLDV�UHODFLRQDGDV�FRQ�OD�,QJHQLHU¯D�\�TXH�HO�HVWXGLDQWH�KDU£�DQWHV�GH�LQLFLDU�OD�IRUPDFLµQ�HQ�OD�HPSUHVD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �
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6838(672�'(�(16(�$1=$�35(6(1&,$/

$FWLYLGDGHV�IXHUD�GH�OD�8QLYHUVLGDG
3U£FWLFDV�HQ�HPSUHVDV�����KRUDV�GHGLFDFLµQ�DOXPQDGR�D�OD�HPSUHVD

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

,QIRUPH�GHO�HVWXGLDQWH

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

(QWUHYLVWD�LQGLYLGXDOHV

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

/RV�UHVXOWDGRV�GH�DSUHQGL]DMH�VH�UHGDFWDQ�HQ�LQIRUPHV�PHQVXDOHV�TXH�HO�HVWXGLDQWH�HQY¯D�DO�FRRUGLQDGRU�DFDG«PLFR�HO�FXDO�HV�UHVSRQVDEOH�GH
VXSHUYLVDU�HQ�&DPSXV�9LUWXDO��$GHP£V�HVWRV�LQIRUPHV��DO�PHQRV��GRV���GHEHQ�HVWDU�ILUPDGRV�SRU�HO�HVWXGLDQWH�\�SRU�HO�WXWRU�GH�OD�HPSUHVD��/D
HYDOXDFLµQ�VH�KDU£�FRQIRUPH�DO�FRQWHQLGR�\�IRUPD�GH�HVWRV�LQIRUPHV�HQWUHJDGRV�

352&(',0,(172�'(�(9$/8$&,�1

(O�DOXPQDGR�WHQGU£�DGMXGLFDGR�XQD�WXWRUL]DFLµQ�SRU�SDUWH�GH�OD�HPSUHVD�TXH�GHEHU£�HPLWLU�XQ�LQIRUPH�ILQDO�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV��(VWH
LQIRUPH�WHQGU£�XQ�SHVR�GHO�����HQ�OD�QRWD�ILQDO�GH�OD�DVLJQDWXUD�
$VLPLVPR��HO�WXWRU�GH�OD�HPSUHVD�ILUPDU£��MXQWR�FRQ�HO�HVWXGLDQWH��HO�ORV�LQIRUPH�V�SHULµGLFR�V�GH�VHJXLPLHQWR�HQWUHJDGRV�SRU�HO�HVWXGLDQWH�
(O�DOXPQDGR�WHQGU£�DGMXGLFDGR�XQD�WXWRUL]DFLµQ�DFDG«PLFD�TXH�VXSHUYLVDU£�HO�VHJXLPLHQWR�GH�ODV�SU£FWLFDV�HQ�ODV�HPSUHVDV��PDQWHQLHQGR�FRQWDFWRV
FRQ�HO�HVWXGLDQWH��SDUD�DV¯�FRQRFHU�VX�ODERU�GXUDQWH�HO�SHU¯RGR�GH�ODV�SU£FWLFDV��6HU£�UHVSRQVDELOLGDG�GH�OD�WXWRUL]DFLµQ�DFDG«PLFD�OD�HYDOXDFLµQ�GH
OD�DVLJQDWXUD�FRQ�XQ�SHVR�GHO������SDUD�OR�FXDO�VH�EDVDU£�HQ�
��(QWUHYLVWDV�FRQ�HO�DOXPQDGR�GXUDQWH�OD�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV�
��,QIRUPHV�GH�VHJXLPLHQWR�UHDOL]DGRV�SRU�ORV�HVWXGLDQWHV�
��0HPRULD�ILQDO�HODERUDGD�SRU�HO�DOXPQDGR�
��([SRVLFLµQ�LQGLYLGXDO�\�GHEDWH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�ODV�SU£FWLFDV�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
/D�TXH�SURSRQJD�OD�HPSUHVD��3XHGHQ�VHU�PDQXDOHV��FµGLJRV��VRIWZDUH�GH�F£OFXOR�R�GLVH³R��LQIRUPHV��SUR\HFWRV���
1250$7,9$�'(�35�&7,&$6�(;7(51$6�'(�/$�81,9(56,'$'�'(�0�/$*$�
1RUPDWLYD�UHJXODGRUD�GH�ODV�3U£FWLFDV�([WHUQDV�HQ�ODV�7LWXODFLRQHV�LPSDUWLGDV�HQ�OD�(VFXHOD�7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QGXVWULDO�

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

3U£FWLFDV�HQ�HPSUHVDV�����KRUDV�GHGLFDFLµQ�DOXPQDGR�D�OD�HPSUHVD ��� ཅ

���727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ����

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV�\�D�GLVWDQFLD�
5HVSHFWR�D�ODV�DFWLYLGDGHV�SUHVHQFLDOHV��OR�LQGLFDGR�HQ�HO�DSDUWDGR�GH�FRQWHQLGRV�
/DV�SU£FWLFDV�QR�SUHVHQFLDOHV�R�D�GLVWDQFLD�HQ�HPSUHVDV��VH�KDU£Q�GH�IRUPD�WHOHP£WLFD�FRQ�XQ�SODQ�GH�IRUPDFLµQ�FRQVHQVXDGR�HQWUH�HO�WXWRU
DFDG«PLFR�\�HO�GH�HPSUHVD��/DV�DFWLYLGDGHV�GH�IRUPDFLµQ�HVWDU£Q�FRQVHQVXDGDV�SRU�OD�HPSUHVD�\�HO�HVWXGLDQWH��$TXHOODV�HPSUHVDV�TXH�QR
SXHGHQ�SUHVWDU�OD�IRUPDFLµQ�WHOHP£WLFD�HQ�VX�WRWDOLGDG��VHU£�VXVWLWXLGD�SRU�XQD�PHWRGRORJ¯D�GRFHQWH�EDVDGD�HQ�FXUVRV�GH�IRUPDFLµQ�RQOLQH
KDVWD�FRPSOHWDU�HO�����GH�ORV�FU«GLWRV�GH�ODV�SU£FWLFDV�FXUULFXODUHV��/RV�FXUVRV�GH�IRUPDFLµQ�RQOLQH�SXHGHQ�VHU�HQWUH�RWURV��FXUVR�HVSHF¯ILFR�GH
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6838(672�'(�(16(�$1=$�35(6(1&,$/

FRPSHWHQFLDV�LQJHQLHULOHV�FRQ�XQD�GXUDFLµQ�GH����KRUDV��FXUVR�(QIRFD�FRQ�XQD�GXUDFLµQ�GH����KRUDV�\�FXUVR�3U£FWLFD�����FRQ�XQD�GXUDFLµQ�WRWDO
GH�����KRUDV��TXH�VH�SXHGH�GHVFRPSRQHU�HQ���EORTXHV�WHP£WLFRV��%ORTXH����6RIW�6NLOOV�GH����KRUDV��%ORTXH����&RPSHWHQFLDV�'LJLWDOHV�GH���
KRUDV��%ORTXH����$FWLWXG�(PSUHQGHGRUD�GH����KRUDV��%ORTXH����3UR\HFWR�3URIHVLRQDO�GH����KRUDV�

352&(',0,(1726�'(�(9$/8$&,�1

/D�DFWLYLGDG�SUHVHQFLDO�HQ�OD�HPSUHVD�OD�HYDO¼D�HO�WXWRU�GH�HPSUHVD�FRQ�XQ�SHVR�GHO�����HQ�OD�QRWD�ILQDO�GH�OD�DVLJQDWXUD��HQ�FDVR�GH�VHU
WHOHIRUPDFLµQ��OR�PLVPR��(O�WXWRU�DFDG«PLFR�UHDOL]D�OD�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�XQ�SHVR�GHO������SDUD�OR�FXDO�VH�WHQGU£�HQ�FXHQWD�
HQWUHYLVWDV�FRQ�HO�DOXPQDGR�GXUDQWH�OD�UHDOL]DFLµQ�GH�ODV�SU£FWLFDV��LQIRUPHV�GH�VHJXLPLHQWR�UHDOL]DGRV�SRU�HO�HVWXGLDQWH�\�ILUPDGRV�SRU�HO�WXWRU
GH�HPSUHVD��PHPRULD�ILQDO�HODERUDGD�SRU�HO�HVWXGLDQWH��H[SRVLFLµQ�LQGLYLGXDO�\�GHEDWH�GH�ODV�DFWLYLGDGHV�UHDOL]DGDV�HQ�ODV�SU£FWLFDV��VL�DV¯�OR
LQGLFD�HO�WXWRU�DFDG«PLFR��GH�IRUPD�SUHVHQFLDO�R�YLUWXDO��(O�HVWXGLDQWH�TXH�UHDOLFH�FXUVRV�RQOLQH�GH�IRUPDFLµQ�RIHUWDGRV�SRU�OD�80$�WHQGU£�XQ
VHJXLPLHQWR�SRU�SDUWH�GHO�FRRUGLQDGRU�WXWRU�DFDG«PLFR��OD�HYDOXDFLµQ�VH�KDU£�VREUH�ORV�WUDEDMRV�R�SUR\HFWRV�HQWUHJDGRV�

&217(1,'26

&XUVR�HVSHF¯ILFR��VHJXULGDG�ODERUDO��KDELOLGDGHV�GH�FRPXQLFDFLµQ��RSRUWXQLGDGHV�HQ�HO�HQWRUQR��WUDEDMR�HQ�HTXLSR��SURDFWLYLGDG��OLGHUD]JR�\
FRQFLHQFLD�DPELHQWDO�
(QIRFD��2EMHWLYR�SURIHVLRQDO��£PELWR�SURIHVLRQDO��PL�SRWHQFLDO�\�PL�SUR\HFWR�
3U£FWLFD�����
%ORTXH����WULXQIDU�HQ�WX�SULPHU�HPSOHR�
%ORTXH����/DV�FRPSHWHQFLDV�GLJLWDOHV�SDUD�VHU�XQ�SURIHVLRQDO�����
%ORTXH����(O�LQWUDHPSUHQGLPLHQWR�GHQWUR�GH�ODV�HPSUHVDV�FRPR�PRWRU�GH�FDPELR
%ORTXH����3URIHVLRQHV�GH�IXWXUR�

78725�$6

3RU�PHGLR�GH�&9�VH�UHDOL]DU£Q�WRGDV�ODV�WXWRU¯DV��PHGLDQWH�IRUR�R�VHPLQDULR�YLUWXDO�SURJUDPDGR�PHGLDQWH�FRQYHUVDFLRQHV�V¯QFURQDV�FRQ
DSOLFDFLRQHV�R�SODWDIRUPDV�FRPR�%%%��06�7HDPV��6N\SH��*RRJOH�0HHW��=RRP�R�VLPLODUHV�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�(OHFWUµQLFD��5REµWLFD�\�0HFDWUµQLFD�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�)LQ�GH�*UDGR$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 75$%$-2�),1�'(�*5$'2

0�'8/2�'(�75$%$-2�),1�'(�*5$'20µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWS���LQGXVWULDOHV�FY�XPD�HV�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

,1*(1,(5�$�'(�6,67(0$6�<�$8720�7,&$
,1*(1,(5�$�'(�6,67(0$6�<�$8720�7,&$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��0$5,$
$/&$=$5�0$57,1(=
6$1&+(=

PDPDUWLQH]V#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

6$17,$*2�3$/$1&2
/23(=

VSDODQFR#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

/RV�UHTXLVLWRV�TXH�HO�DOXPQR�GHEH�FXPSOLU�SDUD�SRGHU�PDWULFXODUVH�HQ�OD�DVLJQDWXUD��7UDEDMR�)LQ�GH�*UDGR��DV¯�FRPR�ORV�UHTXHULPLHQWRV��SDUD�VX
GHIHQVD��HVW£Q�UHIHULGRV�HQ�OD�QRUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�SDUD�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD
7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QGXVWULDO��$VLPLVPR��HVWH�UHJODPHQWR�FRQWHPSOD�ODV�LQGLFDFLRQHV�VREUH�OD�HVWUXFWXUD��IRUPDWR�\�FDUDFWHU¯VWLFDV
IRUPDOHV�GH�OD�0HPRULD��HO�SURFHVR�GH�SUHVHQWDFLµQ�\�OD�GHIHQVD��6H�UHFRPLHQGD�VX�FRQVXOWD�

&217(;72

(O�7UDEDMR�)LQ�GH�*UDGR�FDQDOL]D�IXQFLRQDOPHQWH�ODV�FRPSHWHQFLDV�JHQHUDOHV�GH�OD�WLWXODFLµQ�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR��LQGLYLGXDO��TXH�FDGD
HVWXGLDQWH�GHEH�UHDOL]DU�EDMR�ODV�GLUHFWULFHV�GH�XQ�WXWRU��TXLHQ�DFW¼D�FRPR�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH�\�GLQDPL]DGRU�GH�VX�GHVDUUROOR�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

&*�� &DSDFLGDG�SDUD�FRQFHELU��UHGDFWDU��RUJDQL]DU��SODQLILFDU�\�GHVDUUROODU�SUR\HFWRV�H�Q�HO�£PELWR�GH�OD�,QJHQLHU¯D�HQ
(OHFWUµQLFD��5REµWLFD�\�0HFDWUµQLFD�TXH�WHQJDQ�SRU�REMHWR��GH�DFXHUGR�FRQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV��OD
FRQFHSFLµQ��HO�GHVDUUROOR�R�OD�H[SORWDFLµQ�GH�VLVWHPDV�H�LQVWDODFLRQHV�HQ�HO�£PELWR�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD�
5REµWLFD�\�0HFDWUµQLFD�

&*�� &DSDFLGDG�SDUD�GLULJLU�ODV�DFWLYLGDGHV�REMHWR�GH�ORV�SUR\HFWRV�GHO�£PELWR�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD��5REµWLFD�\
0HFDWUµQLFD�GH�DFXHUGR�FRQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV�VHJ¼Q�OR�HVWDEOHFLGR�HQ�ODV�FRPSHWHQFLDV�E£VLFDV��FRPXQHV
\�HVSHF¯ILFDV�GHO�W¯WXOR�

&*�� &RQRFHU�\�DSOLFDU�FRQRFLPLHQWRV�GH�FLHQFLDV�\�WHFQRORJ¯DV�E£VLFDV�D�OD�SU£FWLFD�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD�
5REµWLFD�\�0HFDWUµQLFD�

&*�� 3RVHHU�FDSDFLGDG�SDUD�GLVH³DU��GHVDUUROODU��LPSOHPHQWDU��JHVWLRQDU�\�PHMRUDU�SURGXFWRV��VLVWHPDV�\�SURFHVRV�HQ�ORV
GLVWLQWRV�£PELWRV�UHODFLRQDGRV�FRQ�OD�HOHFWUµQLFD��OD�UREµWLFD�\�OD�PHFDWUµQLFD��XVDQGR�W«FQLFDV�DQDO¯WLFDV�
FRPSXWDFLRQDOHV�R�H[SHULPHQWDOHV�

&*�� $SOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�GHQWUR�GH�FRQWH[WRV�DPSOLRV�\
PXOWLGLVFLSOLQDULRV��VLHQGR�FDSDFHV�GH�LQWHJUDU�FRQRFLPLHQWRV��WUDEDMDQGR�HQ�HTXLSRV�PXOWLGLVFLSOLQDUHV�

&*�� &RPSUHQGHU�HO�LPSDFWR�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD��5REµWLFD�\�0HFDWUµQLFD�HQ�HO�PHGLR�DPELHQWH��HO�GHVDUUROOR
VRVWHQLEOH�GH�OD�VRFLHGDG�\�OD�LPSRUWDQFLD�GH�WUDEDMDU�HQ�XQ�HQWRUQR�SURIHVLRQDO�\�UHVSRQVDEOH�

&*�� 6DEHU�FRPXQLFDU�ORV�FRQRFLPLHQWRV�\�FRQFOXVLRQHV��GH�IRUPD�RUDO��HVFULWD�\�JU£ILFD��D�S¼EOLFRV�HVSHFLDOL]DGRV�\�QR
HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV�

&*�� 3RVHHU�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�D�OR�ODUJR�GH�OD�YLGD�SDUD�VX�DGHFXDGR�GHVDUUROOR
SURIHVLRQDO�

&*�� ,QFRUSRUDU�QXHYDV�WHFQRORJ¯DV�\�KHUUDPLHQWDV�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD��5REµWLFD�\�0HFDWUµQLFD�HQ�VXV
DFWLYLGDGHV�SURIHVLRQDOHV�

&*�� &DSDFLGDG�GH�WUDEDMDU�HQ�XQ�HQWRUQR�ELOLQJ¾H��LQJO«V�HVSD³RO��
&*�� 2UJDQL]DFLµQ�\�SODQLILFDFLµQ�HQ�HO�£PELWR�GH�OD�HPSUHVD��\�RWUDV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�GH�SUR\HFWRV�\�HTXLSRV
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&*�� &DSDFLGDG�SDUD�JHQHUDU�QXHYDV�LGHDV��FUHDWLYLGDG��

� &RPSHWHQFLDV�HVSHF¯ILFDV�

7)* (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ
SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�HQ�(OHFWUµQLFD��5REµWLFD�\�0HFDWUµQLFD�GH
QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�
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'HILQLFLµQ
(O�7UDEDMR�)LQ�GH�*UDGR�FRQVLVWH�HQ�XQ�SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�WLWXODFLµQ��GH�QDWXUDOH]D�SURIHVLRQDO�\�HQ�HO�TXH
VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

2IHUWD�*HQHUDO
/D�UHODFLµQ�GH�WXWRUHV�\�WHPDV�GH�OD�2IHUWD�*HQHUDO�VH�KDU£�S¼EOLFD�HQ�HO�WDEOµQ�GH�DQXQFLRV�GH�OD�(VFXHOD�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�7UDEDMR�)LQ�GH�*UDGR

$FWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�7)*

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�HYDO�DVLJQDWXUD��3UHSDUDFLµQ�\�HQVD\R�GH�OD�GHIHQVD�GHO�7)*

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�HYDO�DVLJQDWXUD��'HIHQVD�S¼EOLFD�GHO�7)*
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$SOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�D�OD�UHVROXFLµQ�GH�SUREOHPDV�HQ�HO�£PELWR�GH�OD�LQJHQLHU¯D�GH�OD�WLWXODFLµQ�GH�IRUPD
ULJXURVD�\�PHWµGLFD�
5HODFLRQDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�GH�ORV�HVWXGLRV�GH�JUDGR�LQWHJU£QGRORV�\�VLQWHWL]£QGRORV�
'HIHQGHU�VROXFLRQHV�DGRSWDGDV�IUHQWH�D�RWUDV�DOWHUQDWLYDV�SRVLEOHV�FRQ�DUJXPHQWRV�\�YDORUDFLRQHV�
0RVWUDU�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�

352&(',0,(172�'(�(9$/8$&,�1

&DGD�DOXPQR�GHEHU£�H[SRQHU�S¼EOLFDPHQWH�HO�FRQWHQLGR�GHO�7)*�GXUDQWH�XQ�WLHPSR�QR�VXSHULRU�D����PLQXWRV�

7HUPLQDGD�OD�H[SRVLFLµQ��ORV�PLHPEURV�GHO�7ULEXQDO�SRGU£Q�IRUPXODUOH�S¼EOLFDPHQWH�DO�DOXPQR�ODV�DFODUDFLRQHV�R�SUHJXQWDV�TXH�FRQVLGHUHQ
RSRUWXQDV��6DOYR�HQ�FDVRV�H[FHSFLRQDOHV�DFHSWDGRV�H[SO¯FLWDPHQWH�SRU�HO�SUHVLGHQWH�GHO�WULEXQDO��FDGD�XQR�GH�ORV�PLHPEURV�GHO�WULEXQDO�GHEHU£
OLPLWDUVH�D�XQ�P£[LPR�GH���PLQXWRV�HQ�VX�WXUQR�GH�LQWHUYHQFLµQ��H[FOX\HQGR�HO�WLHPSR�UHTXHULGR�SRU�HO�DOXPQR�SDUD�FRQWHVWDU��(O�RUGHQ�GH
LQWHUYHQFLµQ�GH�ORV�PLHPEURV�GHO�7&7)*�VHU£��YRFDO��WXWRU��SUHVLGHQWH�

(O�SURFHGLPLHQWR�GH�FDOLILFDFLµQ�D�VHJXLU�VHU£�HO�VLJXLHQWH�

D�(Q�SULPHU�OXJDU�ORV�PLHPEURV�GHO�7ULEXQDO�GHEDWLU£Q�VREUH�OD�H[SRVLFLµQ�UHDOL]DGD�SRU�HO�DOXPQR�VLQ�KDFHU�UHIHUHQFLD�D�FDOLILFDFLRQHV��GHVWDFDQGR
ORV�DVSHFWRV�TXH�OHV�KD\DQ�UHVXOWDGR�P£V�VLJQLILFDWLYRV�

E��$�FRQWLQXDFLµQ��FDGD�PLHPEUR�GHO�7ULEXQDO�HPLWLU£�GH�PDQHUD�LQGLYLGXDOL]DGD�\�UD]RQDGD��XQD�FDOLILFDFLµQ�QXP«ULFD�GH���D�����WHQLHQGR�HQ�FXHQWD
SDUD�HOOR�HO�&RQWHQLGR�7«FQLFR��FDOLGDG�GHO�WUDEDMR�UHDOL]DGR��SUHVHQWDFLµQ�HVFULWD�GH�OD�PHPRULD�\�RWURV�P«ULWRV���OD�3UHVHQWDFLµQ�GHO�3)*�\��OD
'LVFXVLµQ�FRQ�HO�7ULEXQDO�
/D�SRQGHUDFLµQ�GH�HVWRV�DVSHFWR�VH�UHDOL]DU£�HQ�EDVH�D�
����&DOLGDG�7«FQLFD�GH�7UDEDMR��&RPSOHMLGDG��,QQRYDFLµQ��LPSDFWR������
����&DOLGDG�GH�OD�0HPRULD�(VFULWD��5HGDFFLµQ��JU£ILFRV������
����3UHVHQWDFLµQ�\�H[SRVLFLµQ�RUDO��([SUHVLµQ�RUDO��SUHVHQWDFLµQ��FRPXQLFDFLµQ��FDSDFLGDG�GH�V¯QWHVLV�
����'LVFXVLµQ�FRQ�HO�WULEXQDO

F�$�FRQWLQXDFLµQ�VH�FDOFXODU£��FRQ�SUHFLVLµQ�GH�GRV�FLIUDV�GHFLPDOHV��OD�PHGLD�DULWP«WLFD�SRQGHUDGD�GH�ODV�FDOLILFDFLRQHV�HPLWLGDV��$�FRQWLQXDFLµQ�VH
WUDGXFLU£�OD�FDOLILFDFLµQ�REWHQLGD�D�XQD�FDOLILFDFLµQ�QRUPDOL]DGD��VHJ¼Q�HO�VLJXLHQWH�EDUHPR�
0HQRV�GH�������VXVSHQVR�
(QWUH������\������SXQWRV��DSUREDGR�
(QWUH������\������SXQWRV��QRWDEOH�
(QWUH������\�������SXQWRV��VREUHVDOLHQWH�

%,%/,2*5$)�$�<�27526�5(&85626

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

%£VLFD
1RUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�HQ�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD�7«FQLFD�6XSHULRU�GH
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'HVFULSFLµQ +RUDV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�7)* ���
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(VFHQDULR�$
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�
(VFHQDULR�%
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�
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(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�
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/RV�FRQWHQLGRV�VHU£Q�ORV�LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�D�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
���&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV
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7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�)LQ�GH�*UDGR
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([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �
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LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO�HVWXGLDQWH�

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��75$%$-2�),1�'(�*5$'2
7)*

��� &DSDFLGDG�GH�UHDOL]DU�XQ�HMHUFLFLR�RULJLQDO�LQGLYLGXDOPHQWH��SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR�
FRQVLVWHQWH�HQ�XQ�SUR\HFWR�GH�,QJHQLHU¯D�GH�'LVH³R�\�'HVDUUROOR�GH�3URGXFWR�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH
VLQWHWLFHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&203(7(1&,$6�%$6,&$6�5'�����
%$6,&$6�5'�����

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�5DPD�,QGXVWULDO�TXH�SDUWH
GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR
DYDQ]DGRV��LQFOX\H�WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�OD
,QJHQLHU¯D�HQ�'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�HQ�'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D�HQ
'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH
¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV
FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

&217(1,'26�'(�/$�$6,*1$785$

1XHYR�EORTXH�WHP±��WLFR
���(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
��7UDEDMRV�HPS¯ULFRV��$Q£OLVLV�GHO�SUREOHPD
��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV��'HILQLFLµQ�GH�REMHWLYRV
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
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��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�

���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ�
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD
��'HILQLFLµQ�GH�REMHWLYRV
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
��'HVDUUROOR�GHO�WUDEDMR
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV
��'RFXPHQWDFLµQ�GHO�WUDEDMR
��,QGLFDU��HQ�ORV�FDVRV�SRVLEOHV��O¯QHDV�IXWXUDV�GH�WUDEDMR�R�GH�LQYHVWLJDFLµQ�GHO�WUDEDMR�GHVDUUROODGR
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�SU£FWLFDV

5HDOL]DFLµQ�GH�GLVH³RV
'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

5HDOL]DFLµQ�GH�WUDEDMRV�\�R�SUR\HFWRV

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

352&(',0,(172�'(�(9$/8$&,�1

1R�H[LVWHQ�DFWLYLGDGHV�GH�HYDOXDFLµQ�SUHYLDV�FRPXQHV�D�WRGRV�ORV�DOXPQRV�TXH�FXUVDQ�HVWD�PDWHULD��SHUR�HO�WXWRU�GHO�7)*�LQGLFDU£�DO�DOXPQR
WXWRUL]DGR�OD�IRUPD�GH�UHYLVLµQ�\�HYDOXDFLµQ�GHO�WUDEDMR�UHDOL]DGR�SUHYLDPHQWH�D�OD�SUHVHQWDFLµQ�GHO�PLVPR�DQWH�HO�WULEXQDO�
(O�7)*�VHU£�HYDOXDGR�SRU�XQ�7ULEXQDO�FUHDGR�D�WDO�HIHFWR��HQ�HO�FXDO�VH�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO
XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO�GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�
�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR
��&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV

�&DOLGDG�GHO�WUDEDMR��&RQWHQLGR������
��2ULJLQDOLGDG�\�FRPSOHMLGDG
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV
��0HWRGRORJ¯D�HPSOHDGD
��6RSRUWH�GH�ODV�FRQFOXVLRQHV
��8VR�DGHFXDGR�GH�ODV�UHIHUHQFLDV�ELEOLRJU£ILFDV

�&DOLGDG�GH�OD�GHIHQVD������

��&ODULGDG�GH�OD�H[SRVLFLµQ
��&DSDFLGDG�GH�V¯QWHVLV
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO

/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV

(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�HVFDOD�RILFLDO�HVWDEOHFLGD�

(O�VLVWHPD�GH�FDOLILFDFLRQHV�VH�H[SUHVDU£�PHGLDQWH�FDOLILFDFLµQ�QXP«ULFD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW����GHO�5HDO�'HFUHWR�����������GH��
GH�VHSWLHPEUH��%2(����GH�VHSWLHPEUH���SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
XQLYHUVLWDULDV�GH�FDU£FWHU�RILFLDO�\�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
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6LVWHPD�GH�FDOLILFDFLRQHV�
����������6XVSHQVR
����������$SUREDGR
����������1RWDEOH
�����������6REUHVDOLHQWH
/D�PHQFLµQ�GH�0DWU¯FXOD�GH�+RQRU�SRGU£�VHU�RWRUJDGD�D�ORV�HVWXGLDQWHV�TXH�KD\DQ�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D������6X�Q¼PHUR�QR
SRGU£�H[FHGHU�GHO����GH�ORV�DOXPQRV�PDWULFXODGRV�HQ�XQD�PDWHULD�HQ�HO�FRUUHVSRQGLHQWH�FXUVR�DFDG«PLFR��VDOYR�TXH�HO�Q¼PHUR�GH�DOXPQRV
PDWULFXODGRV�VHD�LQIHULRU�D�����HQ�FX\R�FDVR�VµOR�VH�SRGU£�FRQFHGHU�XQD�VROD�0DWU¯FXOD�GH�+RQRU�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
%LEOLRJUDI¯D�HVSHF¯ILFD�UHODFLRQDGD�FRQ�OD�WHP£WLFD�GHO�7)*�GHVDUUROODGR
(36��5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR��ZZZ�SROLWHFQLFD�XPD�HV
KWWS���ZZZ�XPD�HV�PHGLD�WLQ\LPDJHV�ILOH�5HJODPHQWRB7)*B�B(36B�B(GB�����������SGI
1RUPD�81(�������������TXH�ULJH�ORV�FULWHULRV�JHQHUDOHV�VREUH�UHGDFFLµQ�\�UHDOL]DFLµQ�GH�3UR\HFWRV�7«FQLFRV

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

5HDOL]DFLµQ�GH�GLVH³RV ���

'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV ��

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��VHPLSUHVHQFLDO�
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�
(VFHQDULR�%��FRPSOHWDPHQWH�RQ�OLQH�
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHQVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV/RV�FRQWHQLGRV�VHU£Q�ORV
LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�D�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�HQ�7HFQRORJ¯DV�,QGXVWULDOHV�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

3UR\HFWR�)LQ�GH�*UDGR$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 3UR\HFWR�)LQ�GH�*UDGR

0µGXOR�GH�3UR\HFWR��GH�)LQ�GH�*UDGR��03)*�0µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWSV���HLL�FY�XPD�HV�
KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�LQGXVWULDOHV�LQIR�������UHJODPHQWRV�\�QRUPDWLYD�HLL�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

(;35(6,�1�*5�),&$��',6(�2�<�352<(&726
352<(&726�'(�,1*(1,(5�$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��$/)2162
*$*2�&$/'(521

DJDJR#XPD�HV ��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

/RV�UHTXLVLWRV�TXH�HO�DOXPQR�GHEH�FXPSOLU�SDUD�SRGHU�PDWULFXODUVH�HQ�OD�DVLJQDWXUD��3UR\HFWR�)LQ�GH�*UDGR��DV¯�FRPR�ORV�UHTXHULPLHQWRV�SDUD�VX
GHIHQVD��HVW£Q�UHIHULGRV�HQ�OD�QRUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GH�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�SDUD�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD
GH�,QJHQLHU¯DV�,QGXVWULDOHV�GH�HVWD�8QLYHUVLGDG�
$VLPLVPR��HVWH�UHJODPHQWR�FRQWHPSOD�LQGLFDFLRQHV�VREUH�OD�HVWUXFWXUD��IRUPDWR�\�FDUDFWHU¯VWLFDV�IRUPDOHV�GH�OD�0HPRULD�\�HO�UHVWR�GH�GRFXPHQWRV
TXH�VH�SXHGDQ�SUHVHQWDU�SDUD�VX�MXVWLILFDFLµQ��SUHVXSXHVWRV��PHGLFLRQHV��SODQRV��DQH[RV�\�SOLHJRV�GH�FRQGLFLRQHV��\�VREUH�HO�SURFHVR�GH
SUHVHQWDFLµQ�\�OD�GHIHQVD��6H�UHFRPLHQGD�VX�FRQVXOWD�

&217(;72

(O�3UR\HFWR�)LQ�GH�*UDGR�FDQDOL]D�IXQFLRQDOPHQWH�ODV�FRPSHWHQFLDV�JHQHUDOHV�GH�OD�WLWXODFLµQ��&RQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR��LQGLYLGXDO��TXH�FDGD
HVWXGLDQWH�GHEH�UHDOL]DU�EDMR�ODV�GLUHFWULFHV�GH�XQR�R�GRV�WXWRUHV�TXH�DFW¼DQ�FRPR�IDFLOLWDGRUHV�GHO�SURFHVR�GH�DSUHQGL]DMH�\�GLQDPL]DGRUHV�GH�VX
GHVDUUROOR��/D�ILJXUD�GHO�WXWRU�SULQFLSDO��HQ�WRGR�FDVR��VHU£�UHVSRQVDEOH�GH�HVWDEOHFHU�ODV�HVSHFLILFDFLRQHV�\�REMHWLYRV�FRQFUHWRV�GHO�7)(��GH�RULHQWDU
DO�HVWXGLDQWH�HQ�VX�GHVDUUROOR�\�GH�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�ILMDGRV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&RPSHWHQFLDV�JHQHUDOHV�GHO�WLWXOR
&RPSHWHQFLDV�JHQHUDOHV

*� &RQRFHU��\��DSOLFDU��FRQRFLPLHQWRV��GH��FLHQFLDV��\��WHFQRORJ¯DV��E£VLFDV��D��OD�SU£FWLFD�GH�OD�,QJHQLHU¯D�,QGXVWULDO�
*� 3RVHHU��FDSDFLGDG��SDUD��GLVH³DU���GHVDUUROODU���LPSOHPHQWDU���JHVWLRQDU��\�PHMRUDU�SURGXFWRV����VLVWHPDV���\���SURFHVRV

HQ���ORV���GLVWLQWRV���£PELWRV�LQGXVWULDOHV��XVDQGR�W«FQLFDV�DQDO¯WLFDV��FRPSXWDFLRQDOHV�R�H[SHULPHQWDOHV
*� $SOLFDU��ORV��FRQRFLPLHQWRV��DGTXLULGRV��SDUD��LGHQWLILFDU���IRUPXODU��\��UHVROYHU�SUREOHPDV�GHQWUR�GH�FRQWH[WRV�DPSOLRV

\�PXOWLGLVFLSOLQDULRV��VLHQGR�FDSDFHV�GH�LQWHJUDU�FRQRFLPLHQWRV��WUDEDMDQGR�HQ�HTXLSRV�PXOWLGLVFLSOLQDUHV�
*� &RPSUHQGHU�HO�LPSDFWR�GH�OD�LQJHQLHU¯D�LQGXVWULDO�HQ�HO�PHGLR�DPELHQWH��HO�GHVDUUROOR�VRVWHQLEOH��GH��OD��VRFLHGDG��\��OD

LPSRUWDQFLD��GH��WUDEDMDU��HQ��XQ�HQWRUQR�SURIHVLRQDO�\�UHVSRQVDEOH�
*� 6DEHU�FRPXQLFDU�ORV�FRQRFLPLHQWRV�\�FRQFOXVLRQHV��GH�IRUPD�RUDO��HVFULWD�\�JU£ILFD��D�S¼EOLFRV�HVSHFLDOL]DGRV�\�QR

HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV�
*� 3RVHHU�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�D�OR�ODUJR�GH�OD�YLGD�SDUD�VX�DGHFXDGR�GHVDUUROOR

SURIHVLRQDO�
*� ,QFRUSRUDU�QXHYDV�WHFQRORJ¯DV�\�KHUUDPLHQWDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�HQ�VXV�DFWLYLGDGHV�SURIHVLRQDOHV�
*� &DSDFLGDG�GH�WUDEDMDU�HQ�XQ�HQWRUQR�ELOLQJ¾H��LQJO«V�HVSD³RO��
*� 2UJDQL]DFLµQ���\���SODQLILFDFLµQ���HQ���HO���£PELWR���GH���OD���HPSUHVD����\���RWUDV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�GH

SUR\HFWRV�\�HTXLSRV�KXPDQRV�
*�� &DSDFLGDG�SDUD�JHQHUDU�QXHYDV�LGHDV��FUHDWLYLGDG��

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV�HVSHFLILFDV�GHO�WLWXOR
&RPSHWHQFLDV�GH�ODV�7HFQRORJLDV�(VSHFLILFDV�GH�OD�2UGHQ�0LQLVWHULDO�&,1���������

7(�� (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH��XQ��WULEXQDO��XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ
SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH
VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

&217(1,'26�'(�/$�$6,*1$785$
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3£JLQD���GH �
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'HILQLFLµQ
(O�3UR\HFWR�)LQ�GH�*UDGR�FRQVLVWH�HQ�XQ�SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�WLWXODFLµQ��GH�QDWXUDOH]D�SURIHVLRQDO�\�HQ�HO�TXH
VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

2IHUWD�*HQHUDO
/D�UHODFLµQ�GH�WXWRUHV�\�WHPDV�GH�OD�2IHUWD�*HQHUDO�VH�KDU£�S¼EOLFD�HQ�HO�WDEOµQ�GH�DQXQFLRV�GH�OD�(VFXHOD�

2IHUWD�(VSHF¯ILFD
3URSXHVWDV�GH�3)*�IUXWR�GHO�PXWXR�DFXHUGR�WXWRU�DOXPQR�

,QVFULSFLµQ
3URFHVR�GH�UHFRQRFLPLHQWR�\�DVLJQDFLµQ�GH�XQ�WHPD�\�WXWRU�GH�3)*�D�XQ�DOXPQR�

'HIHQVD
3UHVHQWDFLµQ�GH�OD�PHPRULD�GHO�3)*�\�GHIHQVD�S¼EOLFD�GHO�PLVPR�DQWH�XQ�WULEXQDO�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�3UR\HFWR�)LQ�GH�*UDGR

$FWLYLGDGHV�QR�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�3UR\HFWR

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�HYDO�DVLJQDWXUD��3UHSDUDFLµQ�\�HQVD\R�GH�OD�GHIHQVD�GHO�3)*

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

2WUDV�DFWLYLGDGHV�HYDO�DVLJQDWXUD��'HIHQVD�S¼EOLFD�GHO�3)*

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

$SOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�D�OD�UHVROXFLµQ�GH�SUREOHPDV�HQ�HO�£PELWR�GH�OD�LQJHQLHU¯D�GH�OD�WLWXODFLµQ�GH�IRUPD
ULJXURVD�\�PHWµGLFD�
5HODFLRQDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�HQ�ODV�GLIHUHQWHV�PDWHULDV�GH�ORV�HVWXGLRV�GH�JUDGR�LQWHJU£QGRORV�\�VLQWHWL]£QGRORV�
'HIHQGHU�VROXFLRQHV�DGRSWDGDV�IUHQWH�D�RWUDV�DOWHUQDWLYDV�SRVLEOHV�FRQ�DUJXPHQWRV�\�YDORUDFLRQHV�
0RVWUDU�FDSDFLGDG�GH�FRPXQLFDFLµQ�RUDO�\�HVFULWD�

352&(',0,(172�'(�(9$/8$&,�1

&DGD�DOXPQR�GHEHU£�H[SRQHU�S¼EOLFDPHQWH�HO�FRQWHQLGR�GHO�3)*�GXUDQWH�XQ�WLHPSR�QR�VXSHULRU�D����PLQXWRV�

7HUPLQDGD�OD�H[SRVLFLµQ��ORV�PLHPEURV�GHO�7ULEXQDO�SRGU£Q�IRUPXODUOH�S¼EOLFDPHQWH�DO�DOXPQR�ODV�DFODUDFLRQHV�R�SUHJXQWDV�TXH�FRQVLGHUHQ
RSRUWXQDV��6DOYR�HQ�FDVRV�H[FHSFLRQDOHV�DFHSWDGRV�H[SO¯FLWDPHQWH�SRU�HO�SUHVLGHQWH�GHO�WULEXQDO��FDGD�XQR�GH�ORV�PLHPEURV�GHO�WULEXQDO�GHEHU£
OLPLWDUVH�D�XQ�P£[LPR�GH���PLQXWRV�HQ�VX�WXUQR�GH�LQWHUYHQFLµQ��H[FOX\HQGR�HO�WLHPSR�UHTXHULGR�SRU�HO�DOXPQR�SDUD�FRQWHVWDU��(O�RUGHQ�GH
LQWHUYHQFLµQ�GH�ORV�PLHPEURV�GHO�7&3)*�VHU£��YRFDO��WXWRU��SUHVLGHQWH�

(O�SURFHGLPLHQWR�GH�FDOLILFDFLµQ�D�VHJXLU�VHU£�HO�VLJXLHQWH�

$��(Q�SULPHU�OXJDU�ORV�PLHPEURV�GHO�7ULEXQDO�GHEDWLU£Q�VREUH�OD�H[SRVLFLµQ�UHDOL]DGD�SRU�HO�DOXPQR�VLQ�KDFHU�UHIHUHQFLD�D�FDOLILFDFLRQHV��GHVWDFDQGR
ORV�DVSHFWRV�TXH�OHV�KD\DQ�UHVXOWDGR�P£V�VLJQLILFDWLYRV�

%��$�FRQWLQXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD��FDGD�PLHPEUR�GHO�7ULEXQDO�HPLWLU£�GH�PDQHUD�LQGLYLGXDOL]DGD�\�UD]RQDGD��XQD
FDOLILFDFLµQ�QXP«ULFD�GH���D�����WHQLHQGR�HQ�FXHQWD�SDUD�HOOR�HO�&RQWHQLGR�7«FQLFR��FDOLGDG�GHO�WUDEDMR�UHDOL]DGR��SUHVHQWDFLµQ�HVFULWD�GH�OD�PHPRULD
\�RWURV�P«ULWRV���OD�3UHVHQWDFLµQ�GHO�3)*�\�OD�'LVFXVLµQ�FRQ�HO�7ULEXQDO�
/D�SRQGHUDFLµQ�GH�HVWRV�DVSHFWR�VH�UHDOL]DU£�HQ�EDVH�D�
����&DOLGDG�7«FQLFD�GH�7UDEDMR��&RPSOHMLGDG��LQQRYDFLµQ��LPSDFWR�����
����&DOLGDG�GH�OD�0HPRULD�(VFULWD��5HGDFFLµQ��JU£ILFRV�WDEODV��ELEOLRJUDI¯D��3ODQRV��3UHVXSXHVWRV�����
����3UHVHQWDFLµQ��([SRVLFLµQ�2UDO�\�'LVFXVLµQ�FRQ�HO�7ULEXQDO��([SUHVLµQ�RUDO��SUHVHQWDFLµQ��FRPXQLFDFLµQ��FDSDFLGDG�GH�V¯QWHVLV�����

&��3RU�¼OWLPR��VH�FDOFXODU£��FRQ�SUHFLVLµQ�GH�XQD�FLIUD�GHFLPDO��OD�PHGLD�DULWP«WLFD�SRQGHUDGD�GH�ODV�FDOLILFDFLRQHV�HPLWLGDV��$�FRQWLQXDFLµQ�VH
WUDGXFLU£�OD�FDOLILFDFLµQ�REWHQLGD�D�XQD�FDOLILFDFLµQ�QRUPDOL]DGD��VHJ¼Q�HO�VLJXLHQWH�EDUHPR�
0HQRV�GH������6XVSHQVR�
(QWUH�����\�����SXQWRV��$SUREDGR�
(QWUH�����\�����SXQWRV��1RWDEOH�
(QWUH�����\������SXQWRV��6REUHVDOLHQWH�
&DGD�7ULEXQDO�SRGU£�SURSRQHU�OD�PHQFLµQ�GH�0DWU¯FXOD�GH�+RQRU�D�ORV�7)(�TXH�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D�����
6H�FRPXQLFDU£�S¼EOLFDPHQWH�OD�FDOLILFDFLµQ��VL�DV¯�OR�DXWRUL]D�HO�HVWXGLDQWH�
$O�HVWXGLDQWH�TXH�UHFLED�OD�FDOLILFDFLµQ�GH�VXVSHQVR�VH�OH�KDU£�OOHJDU�XQ�LQIRUPH�PRWLYDGR��DV¯�FRPR�D�VX�WXWRU�
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(O�7ULEXQDO�GH�(YDOXDFLµQ�OHYDQWDU£�XQ�DFWD�GH�HYDOXDFLµQ�HQ�OD�TXH�GHEHU£�UHFRJHU�ODV�FDOLILFDFLRQHV�GH�FDGD�HVWXGLDQWH��'LFKD�DFWD�GHEHU£�VHU
ILUPDGD�SRU�HO�VHFUHWDULR�GHO�7ULEXQDO��TXH�VHU£�HO�HQFDUJDGR�GH�HODERUDUOD�\�UHPLWLUOD��HQ�WLHPSR�\�IRUPD��D�OD�6HFUHWDU¯D�GH�OD�(VFXHOD�

8QD�YH]�FRQFOXLGDV�WRGDV�ODV�HYDOXDFLRQHV�GH�7)(�GH�XQD�FRQYRFDWRULD��HO�&RRUGLQDGRU�SURFHGHU£�D�DVLJQDU�ODV�0DWU¯FXODV�GH�+RQRU�D�ORV�DOXPQRV
TXH��KDELHQGR�REWHQLGR�FDOLILFDFLµQ�GH�VREUHVDOLHQWH�\�HVWDQGR�SURSXHVWRV�SDUD�OD�PHQFLµQ��0DWU¯FXOD�GH�+RQRU���KD\DQ�REWHQLGR�OD�PD\RU
FDOLILFDFLµQ�QXP«ULFD��&RPR�P£[LPR�VH�DVLJQDU£Q�WDQWDV�0DWU¯FXODV�GH�+RQRU�HQ�XQD�FRQYRFDWRULD�FRPR�SHUPLWD�OD�1RUPDWLYD�GH�OD�80$�D�WDOHV
HIHFWRV��(Q�HO�FDVR�GH�TXH�KD\D�YDULRV�DOXPQRV�FRQ�OD�PLVPD�SXQWXDFLµQ�RSWDQGR�D�XQD�0DWU¯FXOD�GH�+RQRU��VH�UHVROYHU£�D�IDYRU�GHO�PHMRU
H[SHGLHQWH�DFDG«PLFR�

/DV�FDOLILFDFLRQHV�RWRUJDGDV�DO�7)(�VHU£Q�WUDVODGDGDV�DO�DFWD�DGPLQLVWUDWLYD�RILFLDO�GH�OD�DVLJQDWXUD�GHO�7)(�TXH�LU£�ILUPDGD�SRU�HO�FRRUGLQDGRU�GH
7)(�GH�OD�WLWXODFLµQ�

/RV�HVWXGLDQWHV�SRGU£Q�UHFXUULU�VX�FDOLILFDFLµQ�ILQDO�GHO�7)(��HQ�XQ�SOD]R�P£[LPR�GH�GRV�G¯DV�K£ELOHV�GHVGH�VX�QRWLILFDFLµQ�PHGLDQWH�VROLFLWXG
GLULJLGD�D�OD�&7)*�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
1RUPDWLYD�GH�GHVDUUROOR�GHO�UHJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�80$�HQ�ORV�*UDGRV�LPSDUWLGRV�HQ�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV
5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR�GH�OD�8QLYHUVLGDG�GH�0£ODJD

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV�7XWRUL]DFLµQ�3UR\HFWR�)LQ�GH�*UDGR �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV�'HVDUUROOR�GHO�3UR\HFWR ���

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��
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(VFHQDULR�$
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�TXH�VH�HVWDEOH]FDQ�SDUD�HVWH�WLSR�GH
LQWHUUHODFLRQHV�
(VFHQDULR�%
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�GH�FRPXQLFDFLµQ�RQ�OLQH�

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHQVDV�SUHVHQFLDOHV�DQWH�WULEXQDOHV�HOHJLGRV�SDUD�HVWH�ILQ��FXPSOLHQGR
WRGRV�ORV�UHTXLVLWRV�GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO�
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

/RV�FRQWHQLGRV�VHU£Q�ORV�LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV�
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�DO�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�UHYLVLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
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'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�0HF£QLFD�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�)LQ�GH�*UDGR��,QJHQLHU¯D�0HF£QLFD�$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�)LQ�GH�*UDGR

7UDEDMR�)LQ�GH�*UDGR0µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�
GH�JUDGR�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

,1*(1,(5�$�&,9,/��'(�0$7(5,$/(6�<�)$%5,&$&,�1
&,(1&,$�'(�/26�0$7(5,$/(6�(�,1*(1,(5�$�0(7$/�5*,&$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��'$1,(/
&$0$6�3(�$

GFS#XPD�HV ��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

+DEHU�DGTXLULGR�FRQ�DQWHULRULGDG�ORV�IXQGDPHQWRV�QHFHVDULRV�SDUD�DERUGDU�HO�7)*��KDELHQGR�HOHJLGR�ODV�DVLJQDWXUDV�RSWDWLYDV�P£V�DGHFXDGDV�D�OD
WHP£WLFD�HOHJLGD�SDUD�GLFKR�7)*�

&217(;72

(O�7)*��FRPR�PDWHULD�UHFRJLGD�HQ�ORV�SODQHV�GH�HVWXGLR�FUHDGRV�DO�DPSDUR�GHO�5�'�������������GH�ODV�0HPRULDV�GH�9HULILFDFLµQ�\�DGVFULWD�D�WRGDV
ODV��UHDV�GH�&RQRFLPLHQWR�FRQ�GRFHQFLD�HQ�OD�WLWXODFLµQ�FRUUHVSRQGLHQWH��VXSRQH�XQD�REOLJDWRULHGDG�SDUD�HO�HVWXGLDQWH�GH�FDUD�D�OD�REWHQFLµQ�GH�VX
WLWXODFLµQ�XQLYHUVLWDULD�\��SDUD�ODV��UHDV�GH�&RQRFLPLHQWR�FRPR�SDUW¯FLSHV�GH�OD�GRFHQFLD�HQ�OD�WLWXODFLµQ��$V¯�PLVPR�VXSRQH�OD�SURIXQGL]DFLµQ�\
DSOLFDFLµQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�FDUUHUD�D�XQ�SUREOHPD�W«FQLFR��GH�DK¯�VX�JUDQ�LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO
HVWXGLDQWH�

(O�7)*�HV�OD�PDWHULD�TXH�FRQFOX\H�HO�SODQ�GH�HVWXGLRV�GH�ORV�7¯WXORV�RILFLDOHV�GH�*UDGR�GH�OD�(,,�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR�H�LQGLYLGXDO�TXH
FDGD�HVWXGLDQWH�UHDOL]DU£�EDMR�OD�RULHQWDFLµQ�GH�XQ�WXWRU��TXLHQ�DFWXDU£�FRPR�GLQDPL]DGRU�\�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH�

(O�7)*�GHEHU£�HVWDU�RULHQWDGR�D�OD�DSOLFDFLµQ�GH�ODV�FRPSHWHQFLDV�JHQHUDOHV�DVRFLDGDV�D�OD�WLWXODFLµQ��D�FDSDFLWDU�SDUD�OD�E¼VTXHGD��JHVWLµQ�
RUJDQL]DFLµQ�H�LQWHUSUHWDFLµQ�GH�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GH�VX�£UHD�GH�HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV
UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD��WHFQROµJLFD�R�«WLFD��\�TXH�IDFLOLWH�HO�GHVDUUROOR�GH�XQ�SHQVDPLHQWR�\�MXLFLR�FU¯WLFR��OµJLFR�\�FUHDWLYR�

/RV�GHWDOOHV�VH�SXHGHQ�FRQVXOWDU�HQ�HO�5HJODPHQWR�GH�7UDEDMR�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��&203(7(1&,$6�(63(&,),&$6�20�&,1���������
02'8/26

� &203(7(1&,$6�'(/�75$%$-2�),1�'(�*5$'2
����� (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ

SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDOHQ�HO�TXH�VH
VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&203(7(1&,$6�%$6,&$6�5'����

��� �4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH
OD�UDPD�,QGXVWULDO�TXH�SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ
VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H�WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH
OD�YDQJXDUGLD�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D
0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO�
FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR
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6838(672�'(�(16(�$1=$�35(6(1&,$/

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV
FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

&217(1,'26�'(�/$�$6,*1$785$

&RQWHQLGRV�7)*
����(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
��7UDEDMRV�HPS¯ULFRV�
��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV�
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV�
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�

���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ�
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD�
��'HILQLFLµQ�GH�REMHWLYRV�
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR�
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*�
��'HVDUUROOR�GHO�WUDEDMR�
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV�
��'RFXPHQWDFLµQ�GHO�WUDEDMR�
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�SU£FWLFDV

'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

5HDOL]DFLµQ�GH�WUDEDMRV�\�R�SUR\HFWRV��'()(16$�'(/�7)*

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

([WUD¯GRV�GH�ODV�FRPSHWHQFLDV�

������+DEHU�UHDOL]DGR�SUHVHQWDGR�\�GHIHQGLGR�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR�XQ�SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D
,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

�����4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO�TXH
SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H
WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO�

����4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV�FRPSHWHQFLDV�TXH�VXHOHQ
GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH�SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD
,QGXVWULDO�

����4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO
SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�

����4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR�

����4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�

&RPR�UHVXOWDGR�GHO�DSUHQGL]DMH��VH�FRPSUREDU£�TXH�HO�DOXPQR�

��$QDOL]D�HO�SUREOHPD�\�GHILQH�ORV�REMHWLYRV�GHO�7)*�
��,QWHJUD�FRUUHFWDPHQWH�HQ�HO�SUR\HFWR�HO�FRQWHQLGR�IRUPDWLYR�\�OD�SU£FWLFD�
��(ODERUD�FRUUHFWDPHQWH�HO�WUDEDMR�
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��5HGDFWD�DGHFXDGDPHQWH�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�DO�7)*�
��([SRQH�\�GHILHQGH�FRUUHFWDPHQWH�HO�7)*�DQWH�HO�WULEXQDO�FRUUHVSRQGLHQWH�

352&(',0,(172�'(�(9$/8$&,�1

6H�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�OD�HQWUHJD�GHO�7)*�\�VX�SRVWHULRU�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO�XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO
GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�

�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR�
��&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D�
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV�

�&DOLGDG�GHO�WUDEDMR�&RQWHQLGR������
��2ULJLQDOLGDG�\�FRPSOHMLGDG�
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV�
��0HWRGRORJ¯D�HPSOHDGD�
��6RSRUWH�GH�ODV�FRQFOXVLRQHV�
��8VR�DGHFXDGR�GH�OD�UHIHUHQFLDV�ELEOLRJU£ILFDV�

�&DOLGDG�GH�OD�GHIHQVD������

��&ODULGDG�GH�OD�H[SRVLFLµQ�
��&DSDFLGDG�GH�V¯QWHVLV�
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO�

/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV�

(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�VLJXLHQWH�HVFDOD���������6XVSHQVR��686������������$SUREDGR��$35������������1RWDEOH��127��\���������6REUHVDOLHQWH
�62%��
&DGD�7ULEXQDO�SRGU£�SURSRQHU�OD�PHQFLµQ��0DWU¯FXOD�GH�+RQRU���0+��DO�7)*�TXH�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D�����

7RGRV�ORV�GHWDOOHV�HVW£Q�HQ�HO�5HJODPHQWR�GH�7UDEDMR�GH�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
(,,��5HJODPHQWR�GH�7UDEDMR�3UR\HFWR�GH�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI
5'�����������GH���GH�VHSWLHPEUH�SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
XQLYHUVLWDULDV�GH�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
5'�����������GH����GH�RFWXEUH�SRU�HO�TXH�VH�HVWDEOHFH�OD�RUGHQDFLµQ�GH�ODV�HQVH³DQ]DV�XQLYHUVLWDULDV�RILFLDOHV��%2(�Q|����

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV ���

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6
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H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
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7UDEDMR�)LQ�GH�*UDGR��,QJHQLHU¯D�0HF£QLFD�$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�)LQ�GH�*UDGR
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&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �

3£JLQD�ZHE�GH�OD�DVLJQDWXUD� KWWSV���ZZZ�XPD�HV�HVFXHOD�GH�LQJHQLHULDV�LQGXVWULDOHV�LQIR��������LQIRUPDFLRQ�JHQHUDO�VREUH�HO�WUDEDMR�ILQ�
GH�JUDGR�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

,1*(1,(5�$�&,9,/��'(�0$7(5,$/(6�<�)$%5,&$&,�1
&,(1&,$�'(�/26�0$7(5,$/(6�(�,1*(1,(5�$�0(7$/�5*,&$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��'$1,(/
&$0$6�3(�$

GFS#XPD�HV ��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

+DEHU�DGTXLULGR�FRQ�DQWHULRULGDG�ORV�IXQGDPHQWRV�QHFHVDULRV�SDUD�DERUGDU�HO�7)*��KDELHQGR�HOHJLGR�ODV�DVLJQDWXUDV�RSWDWLYDV�P£V�DGHFXDGDV�D�OD
WHP£WLFD�HOHJLGD�SDUD�GLFKR�7)*�
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(O�7)*��FRPR�PDWHULD�UHFRJLGD�HQ�ORV�SODQHV�GH�HVWXGLR�FUHDGRV�DO�DPSDUR�GHO�5�'�������������GH�ODV�0HPRULDV�GH�9HULILFDFLµQ�\�DGVFULWD�D�WRGDV
ODV��UHDV�GH�&RQRFLPLHQWR�FRQ�GRFHQFLD�HQ�OD�WLWXODFLµQ�FRUUHVSRQGLHQWH��VXSRQH�XQD�REOLJDWRULHGDG�SDUD�HO�HVWXGLDQWH�GH�FDUD�D�OD�REWHQFLµQ�GH�VX
WLWXODFLµQ�XQLYHUVLWDULD�\��SDUD�ODV��UHDV�GH�&RQRFLPLHQWR�FRPR�SDUW¯FLSHV�GH�OD�GRFHQFLD�HQ�OD�WLWXODFLµQ��$V¯�PLVPR�VXSRQH�OD�SURIXQGL]DFLµQ�\
DSOLFDFLµQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�FDUUHUD�D�XQ�SUREOHPD�W«FQLFR��GH�DK¯�VX�JUDQ�LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO
HVWXGLDQWH�

(O�7)*�HV�OD�PDWHULD�TXH�FRQFOX\H�HO�SODQ�GH�HVWXGLRV�GH�ORV�7¯WXORV�RILFLDOHV�GH�*UDGR�GH�OD�(,,�\�FRQVLVWH�HQ�XQ�WUDEDMR�DXWµQRPR�H�LQGLYLGXDO�TXH
FDGD�HVWXGLDQWH�UHDOL]DU£�EDMR�OD�RULHQWDFLµQ�GH�XQ�WXWRU��TXLHQ�DFWXDU£�FRPR�GLQDPL]DGRU�\�IDFLOLWDGRU�GHO�SURFHVR�GH�DSUHQGL]DMH�

(O�7)*�GHEHU£�HVWDU�RULHQWDGR�D�OD�DSOLFDFLµQ�GH�ODV�FRPSHWHQFLDV�JHQHUDOHV�DVRFLDGDV�D�OD�WLWXODFLµQ��D�FDSDFLWDU�SDUD�OD�E¼VTXHGD��JHVWLµQ�
RUJDQL]DFLµQ�H�LQWHUSUHWDFLµQ�GH�GDWRV�UHOHYDQWHV��QRUPDOPHQWH�GH�VX�£UHD�GH�HVWXGLR��SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV
UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD��WHFQROµJLFD�R�«WLFD��\�TXH�IDFLOLWH�HO�GHVDUUROOR�GH�XQ�SHQVDPLHQWR�\�MXLFLR�FU¯WLFR��OµJLFR�\�FUHDWLYR�

/RV�GHWDOOHV�VH�SXHGHQ�FRQVXOWDU�HQ�HO�5HJODPHQWR�GH�7UDEDMR�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��&203(7(1&,$6�(63(&,),&$6�20�&,1���������
02'8/26

� &203(7(1&,$6�'(/�75$%$-2�),1�'(�*5$'2
����� (MHUFLFLR�RULJLQDO�D�UHDOL]DU�LQGLYLGXDOPHQWH�\�SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR��FRQVLVWHQWH�HQ�XQ

SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D�,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDOHQ�HO�TXH�VH
VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&203(7(1&,$6�%$6,&$6�5'����

��� �4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH
OD�UDPD�,QGXVWULDO�TXH�SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ
VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H�WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH
OD�YDQJXDUGLD�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D
0HFDQLFD�\�GH�OD�UDPD�,QGXVWULDO�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO�
FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV
FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

&217(1,'26�'(�/$�$6,*1$785$

&RQWHQLGRV�7)*
����(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
��7UDEDMRV�HPS¯ULFRV�
��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV�
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV�
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�

���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ�
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD�
��'HILQLFLµQ�GH�REMHWLYRV�
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR�
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*�
��'HVDUUROOR�GHO�WUDEDMR�
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV�
��'RFXPHQWDFLµQ�GHO�WUDEDMR�
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
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$FWLYLGDGHV�SU£FWLFDV
'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV
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$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

5HDOL]DFLµQ�GH�WUDEDMRV�\�R�SUR\HFWRV��'()(16$�'(/�7)*

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

([WUD¯GRV�GH�ODV�FRPSHWHQFLDV�

������+DEHU�UHDOL]DGR�SUHVHQWDGR�\�GHIHQGLGR�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR�XQ�SUR\HFWR�HQ�HO�£PELWR�GH�ODV�WHFQRORJ¯DV�HVSHF¯ILFDV�GH�OD�,QJHQLHU¯D
,QGXVWULDO�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH�VLQWHWLFHQ�H�LQWHJUHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV�

�����4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO�TXH
SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H
WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO�

����4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV�FRPSHWHQFLDV�TXH�VXHOHQ
GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH�SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD
,QGXVWULDO�

����4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D�0HF£QLFD�\�GH�OD�UDPD�,QGXVWULDO
SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH�¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD�

����4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR�FRPR�QR�HVSHFLDOL]DGR�

����4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV�FRQ�XQ�DOWR�JUDGR�GH
DXWRQRP¯D�

&RPR�UHVXOWDGR�GHO�DSUHQGL]DMH��VH�FRPSUREDU£�TXH�HO�DOXPQR�

��$QDOL]D�HO�SUREOHPD�\�GHILQH�ORV�REMHWLYRV�GHO�7)*�
��,QWHJUD�FRUUHFWDPHQWH�HQ�HO�SUR\HFWR�HO�FRQWHQLGR�IRUPDWLYR�\�OD�SU£FWLFD�
��(ODERUD�FRUUHFWDPHQWH�HO�WUDEDMR�
��5HGDFWD�DGHFXDGDPHQWH�OD�GRFXPHQWDFLµQ�FRUUHVSRQGLHQWH�DO�7)*�
��([SRQH�\�GHILHQGH�FRUUHFWDPHQWH�HO�7)*�DQWH�HO�WULEXQDO�FRUUHVSRQGLHQWH�

352&(',0,(172�'(�(9$/8$&,�1

6H�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�OD�HQWUHJD�GHO�7)*�\�VX�SRVWHULRU�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO�XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO
GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�

�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR�
��&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D�
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV�

�&DOLGDG�GHO�WUDEDMR�&RQWHQLGR������
��2ULJLQDOLGDG�\�FRPSOHMLGDG�
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV�
��0HWRGRORJ¯D�HPSOHDGD�
��6RSRUWH�GH�ODV�FRQFOXVLRQHV�
��8VR�DGHFXDGR�GH�OD�UHIHUHQFLDV�ELEOLRJU£ILFDV�

�&DOLGDG�GH�OD�GHIHQVD������

��&ODULGDG�GH�OD�H[SRVLFLµQ�
��&DSDFLGDG�GH�V¯QWHVLV�
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO�

/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV�

(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�VLJXLHQWH�HVFDOD���������6XVSHQVR��686������������$SUREDGR��$35������������1RWDEOH��127��\���������6REUHVDOLHQWH
�62%��
&DGD�7ULEXQDO�SRGU£�SURSRQHU�OD�PHQFLµQ��0DWU¯FXOD�GH�+RQRU���0+��DO�7)*�TXH�KD\D�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D�����

7RGRV�ORV�GHWDOOHV�HVW£Q�HQ�HO�5HJODPHQWR�GH�7UDEDMR�GH�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
(,,��5HJODPHQWR�GH�7UDEDMR�3UR\HFWR�GH�)LQ�GH�*UDGR�GH�OD�(VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV�
KWWSV���ZZZ�XPD�HV�PHGLD�ILOHV�1XHYRB5HJODPHQWRB(,,BY����SGI
5'�����������GH���GH�VHSWLHPEUH�SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
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'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV �� ཅ
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$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV ���
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$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�
(VFHQDULR�%
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�
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(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHQVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO�
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

/RV�FRQWHQLGRV�VHU£Q�ORV�LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV�
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�D�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�

78725�$6

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV�
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�0HF£QLFD���*UDGXDGR�D�HQ�,QJHQLHU¯D�HQ�'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO
3URGXFWR�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7UDEDMR�)LQ�GH�*UDGR��,QJ��'LVH³R�,QG��\�'HVDUUROOR�GHO�3URGXFWR�$VLJQDWXUD�
&HQWUR� (VFXHOD�GH�,QJHQLHU¯DV�,QGXVWULDOHV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 7UDEDMR�)LQ�GH�*UDGR

0$7(5,$�75$%$-2�),1�'(�*5$'20µGXOR�
([SHULPHQWDOLGDG� 7HµULFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� �
7DPD³R�GHO�*UXSR�*UDQGH� �
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�UHD�
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1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��3$75,&,$
025$�6(*$'2

SDWPRUD#XPD�HV ��������� ������'�'HVSDFKR���(�
,1*(1,(5�$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

1R�H[LVWHQ�UHFRPHQGDFLRQHV�HVSHF¯ILFDV�SDUD�HVWD�DVLJQDWXUD��SHUR�HO�DOXPQR�GHEHU¯D�WHQHU�FXUVDGDV�ODV�DVLJQDWXUDV�UHODFLRQDGDV�FRQ�OD�WHP£WLFD
GHO�7)*�HOHJLGR�\�KDEHU�DGTXLULGR�FRQ�DQWHULRULGDG�ORV�IXQGDPHQWRV�QHFHVDULRV�SDUD�DERUGDUOR

&217(;72

(O�7)*��FRPR�PDWHULD�UHFRJLGD�HQ�ORV�SODQHV�GH�HVWXGLR�FUHDGRV�DO�DPSDUR�GHO�5�'�������������GH�ODV�0HPRULDV�GH�9HULILFDFLµQ�\�DGVFULWD�D�WRGDV
ODV��UHDV�GH�&RQRFLPLHQWR�FRQ�GRFHQFLD�HQ�OD�WLWXODFLµQ�FRUUHVSRQGLHQWH��VXSRQH�XQD�REOLJDWRULHGDG�SDUD�HO�HVWXGLDQWH�GH�FDUD�D�OD�REWHQFLµQ�GH�VX
WLWXODFLµQ�XQLYHUVLWDULD�\��SDUD�ODV��UHDV�GH�&RQRFLPLHQWR�FRPR�SDUW¯FLSHV�GH�OD�GRFHQFLD�HQ�OD�WLWXODFLµQ�
$V¯�PLVPR�VXSRQH�OD�SURIXQGL]DFLµQ�\�DSOLFDFLµQ�GH�ORV�FRQRFLPLHQWRV�DGTXLULGRV�GXUDQWH�OD�FDUUHUD�D�XQ�SUREOHPD�W«FQLFR��GH�DK¯�VX�JUDQ
LPSRUWDQFLD�SDUD�OD�IRUPDFLµQ�LQWHJUDO�GHO�HVWXGLDQWH�

&203(7(1&,$6

� &RPSHWHQFLDV�HVSHF¯ILFDV��75$%$-2�),1�'(�*5$'2
7)*

��� &DSDFLGDG�GH�UHDOL]DU�XQ�HMHUFLFLR�RULJLQDO�LQGLYLGXDOPHQWH��SUHVHQWDU�\�GHIHQGHU�DQWH�XQ�WULEXQDO�XQLYHUVLWDULR�
FRQVLVWHQWH�HQ�XQ�SUR\HFWR�GH�,QJHQLHU¯D�GH�'LVH³R�\�'HVDUUROOR�GH�3URGXFWR�GH�QDWXUDOH]D�SURIHVLRQDO�HQ�HO�TXH�VH
VLQWHWLFHQ�ODV�FRPSHWHQFLDV�DGTXLULGDV�HQ�ODV�HQVH³DQ]DV

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&203(7(1&,$6�%$6,&$6�5'�����
%$6,&$6�5'�����

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�£UHD�GH�OD�5DPD�,QGXVWULDO�TXH�SDUWH
GH�OD�EDVH�GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR
DYDQ]DGRV��LQFOX\H�WDPEL«Q��DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ�FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�OD
,QJHQLHU¯D�HQ�'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�VXV�FRQRFLPLHQWRV�D�VX�WUDEDMR�R�YRFDFLµQ�GH�XQD�IRUPD�SURIHVLRQDO�\�SRVHDQ�ODV
FRPSHWHQFLDV�TXH�VXHOHQ�GHPRVWUDUVH�SRU�PHGLR�GH�OD�HODERUDFLµQ�\�GHIHQVD�GH�DUJXPHQWRV�\�OD�UHVROXFLµQ�GH
SUREOHPDV�GHQWUR�GH�OD�,QJHQLHU¯D�HQ�'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR

��� 4XH�ORV�HVWXGLDQWHV�WHQJDQ�OD�FDSDFLGDG�GH�UHXQLU�H�LQWHUSUHWDU�GDWRV�UHOHYDQWHV�HQ�HO�FDPSR�GH�OD�,QJHQLHU¯D�HQ
'LVH³R�,QGXVWULDO�\�'HVDUUROOR�GHO�3URGXFWR�SDUD�HPLWLU�MXLFLRV�TXH�LQFOX\DQ�XQD�UHIOH[LµQ�VREUH�WHPDV�UHOHYDQWHV�GH
¯QGROH�VRFLDO��FLHQW¯ILFD�R�«WLFD

��� 4XH�ORV�HVWXGLDQWHV�SXHGDQ�WUDQVPLWLU�LQIRUPDFLµQ��LGHDV��SUREOHPDV�\�VROXFLRQHV�D�XQ�S¼EOLFR�WDQWR�HVSHFLDOL]DGR
FRPR�QR�HVSHFLDOL]DGR

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHVDUUROODGR�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�QHFHVDULDV�SDUD�HPSUHQGHU�HVWXGLRV�SRVWHULRUHV
FRQ�XQ�DOWR�JUDGR�GH�DXWRQRP¯D

&217(1,'26�'(�/$�$6,*1$785$

1XHYR�EORTXH�WHP±��WLFR
���(O�FRQWHQLGR�GHO�7)*�SXHGH�UHIHULUVH�D�
��7UDEDMRV�HPS¯ULFRV��$Q£OLVLV�GHO�SUREOHPD
��3UR\HFWRV�GH�GLVH³R�\�R�IDEULFDFLµQ�R�DUW¯VWLFRV��'HILQLFLµQ�GH�REMHWLYRV
��(VWXGLRV�W«FQLFRV��RUJDQL]DWLYRV�\�HFRQµPLFRV��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��$Q£OLVLV�\�UHVROXFLµQ�GH�FDVRV�SU£FWLFRV�UHDOHV�
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
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*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

��2WURV�WUDEDMRV��QR�DMXVWDGRV�D�ORV�WLSRV�DQWHULRUHV��TXH�FRUUHVSRQGDQ�D�OD�RIHUWD�GH�ORV�'HSDUWDPHQWRV�\�R�&HQWURV�R�GH�ORV�SURSLRV�HVWXGLDQWHV�
VHJ¼Q�HO�DSDUWDGR�VLJXLHQWH�

���/RV�7)*�SRGU£Q�FRQVLVWLU��DGHP£V�GH�OR�LQGLFDGR�HQ�HO�SXQWR�DQWHULRU��HQ�
��3UR\HFWRV�GH�,QJHQLHU¯D��EDVDGRV�HQ�OD�HODERUDFLµQ�GH�GRFXPHQWRV�TXH�SHUPLWDQ�OD�IDEULFDFLµQ�GH�XQ�HTXLSR�R�VHULH�GH�HOORV��R�OD�HMHFXFLµQ�GH
XQD�LQVWDODFLµQ�X�REUD�LQGXVWULDO�
��'HVDUUROOR�GH�XQD�LGHD�SURWRWLSR�GH�ODERUDWRULR�R�FRQFHSWR�TXH�FRQVWLWX\D�XQD�FRQWULEXFLµQ�D�ODV�7«FQLFDV�,QGXVWULDOHV�R�QHFHVLGDGHV�GH
SURGXFFLµQ��FRPHUFLDOL]DFLµQ�R�VHUYLFLRV�
��/D�UHDOL]DFLµQ�GH�HVWXGLRV�W«FQLFR�HFRQµPLFRV�R�LQIRUP£WLFRV�UHODWLYRV�D�OD�JHVWLµQ�\�H[SORWDFLµQ�GH�LQVWDODFLRQHV�
��7RGRV�DTXHOORV�HVWXGLRV�R�GHVDUUROORV�TXH�VLJQLILTXHQ�DSRUWDFLµQ�GH�7«FQLFD�\�R�'LVH³R�FRPR�QXHYRV�SODQWHDPLHQWRV��\�SRVLEOHV�VROXFLRQHV��D
SUREOHPDV�\�R�QHFHVLGDGHV�GH�QXHVWUR�HQWRUQR�
��7UDEDMR�FLHQW¯ILFR��TXH�GHEH�FXPSOLU�ORV�UHTXLVLWRV�GH�RULJLQDOLGDG�\�UHOHYDQFLD��VREUH�XQ�WHPD�SURSLR�GH�ODV�DVLJQDWXUDV�FRQVLGHUDGDV�HQ�HO�3ODQ
GH�(VWXGLRV�YLJHQWH�

���(O�GHVDUUROOR�GHO�7)*�FRQVWDU£�GH�ODV�VLJXLHQWHV�IDVHV�
��$Q£OLVLV�GHO�SUREOHPD
��'HILQLFLµQ�GH�REMHWLYRV
��3ODQLILFDFLµQ�\�JHVWLµQ�GHO�WUDEDMR
��7DUHDV�\�SU£FWLFDV�DVRFLDGDV�FRQ�HO�WHPD�FHQWUDO�GHO�7)*
��'HVDUUROOR�GHO�WUDEDMR
��$Q£OLVLV�GH�ORV�UHVXOWDGRV�REWHQLGRV
��'RFXPHQWDFLµQ�GHO�WUDEDMR
��,QGLFDU��HQ�ORV�FDVRV�SRVLEOHV��O¯QHDV�IXWXUDV�GH�WUDEDMR�R�GH�LQYHVWLJDFLµQ�GHO�WUDEDMR�GHVDUUROODGR
��([SRVLFLµQ�\�GHIHQVD�GHO�WUDEDMR

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�SU£FWLFDV

5HDOL]DFLµQ�GH�GLVH³RV
'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

5HDOL]DFLµQ�GH�WUDEDMRV�\�R�SUR\HFWRV

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

352&(',0,(172�'(�(9$/8$&,�1

1R�H[LVWHQ�DFWLYLGDGHV�GH�HYDOXDFLµQ�SUHYLDV�FRPXQHV�D�WRGRV�ORV�DOXPQRV�TXH�FXUVDQ�HVWD�PDWHULD��SHUR�HO�WXWRU�GHO�7)*�LQGLFDU£�DO�DOXPQR
WXWRUL]DGR�OD�IRUPD�GH�UHYLVLµQ�\�HYDOXDFLµQ�GHO�WUDEDMR�UHDOL]DGR�SUHYLDPHQWH�D�OD�SUHVHQWDFLµQ�GHO�PLVPR�DQWH�HO�WULEXQDO�
(O�7)*�VHU£�HYDOXDGR�SRU�XQ�7ULEXQDO�FUHDGR�D�WDO�HIHFWR��HQ�HO�FXDO�VH�SURFHGHU£�D�OD�HYDOXDFLµQ�PHGLDQWH�GHIHQVD�S¼EOLFD�DQWH�HO�WULEXQDO
XQLYHUVLWDULR�FRUUHVSRQGLHQWH��(O�WULEXQDO�GH�7)*�YDORUDU£�ORV�VLJXLHQWHV�DSDUWDGRV�
�$VSHFWRV�IRUPDOHV�GH�OD�PHPRULD������
��$GHFXDFLµQ�D�ODV�HVSHFLILFDFLRQHV�\�QRUPDV�GH�HVWLOR
��&RUUHFWD�HVSHFLILFDFLµQ�GH�OD�ELEOLRJUDI¯D
��5HGDFFLµQ�\�DXVHQFLD�GH�HUURUHV

�&DOLGDG�GHO�WUDEDMR��&RQWHQLGR������
��2ULJLQDOLGDG�\�FRPSOHMLGDG
��1LYHO�GH�REMHWLYRV�DOFDQ]DGRV
��0HWRGRORJ¯D�HPSOHDGD
��6RSRUWH�GH�ODV�FRQFOXVLRQHV
��8VR�DGHFXDGR�GH�ODV�UHIHUHQFLDV�ELEOLRJU£ILFDV

�&DOLGDG�GH�OD�GHIHQVD������

��&ODULGDG�GH�OD�H[SRVLFLµQ
��&DSDFLGDG�GH�V¯QWHVLV
��5HVSXHVWD�D�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�7ULEXQDO

/RV�DOXPQRV�FRQ�UHFRQRFLPLHQWR�GH�HVWXGLDQWHV�D�WLHPSR�SDUFLDO�\�GH�GHSRUWLVWD�XQLYHUVLWDULR�GH�DOWR�QLYHO�WLHQHQ�HO�PLVPR�SURFHGLPLHQWR�GH
HYDOXDFLµQ�TXH�HO�UHVWR�GH�HVWXGLDQWHV

(O�7ULEXQDO�GH�(YDOXDFLµQ��VLQ�OD�SUHVHQFLD�GHO�WXWRU�\�HQ�GHOLEHUDFLµQ�VHFUHWD���WHQLHQGR�HQ�FXHQWD�OR�LQGLFDGR�HQ�HO�DUW¯FXOR�����\������\�ORV�DVSHFWRV
IRUPDOHV��������HO�FRQWHQLGR�������\�OD�GHIHQVD�������UHDOL]DGD�SRU�HO�HVWXGLDQWH��HPLWLU£�XQD�QRWD�QXP«ULFD�SDUD�FDGD�XQR�GH�ORV�WUHV�DSDUWDGRV
DQWHULRUHV�HQ�HO�DFWD�GH�FDOLILFDFLRQHV��TXH�GHEHU£�SRQGHUDUVH�SDUD�REWHQHU�OD�QRWD�PHGLD�GH�FDGD�PLHPEUR�GHO�WULEXQDO��/D�FDOLILFDFLµQ�ILQDO�VHU£�HO
UHVXOWDGR�GH�OD�PHGLD�SRQGHUDGD�GH�ODV�SXQWXDFLRQHV�RWRUJDGDV�SRU�ORV�PLHPEURV�GHO�WULEXQDO��FRQ�H[SUHVLµQ�GH�XQ�GHFLPDO��D³DGLHQGR�XQD
FDOLILFDFLµQ�FXDOLWDWLYD�VHJ¼Q�OD�HVFDOD�RILFLDO�HVWDEOHFLGD�

(O�VLVWHPD�GH�FDOLILFDFLRQHV�VH�H[SUHVDU£�PHGLDQWH�FDOLILFDFLµQ�QXP«ULFD�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW����GHO�5HDO�'HFUHWR�����������GH��
GH�VHSWLHPEUH��%2(����GH�VHSWLHPEUH���SRU�HO�TXH�VH�HVWDEOHFH�HO�VLVWHPD�HXURSHR�GH�FU«GLWRV�\�HO�VLVWHPD�GH�FDOLILFDFLRQHV�HQ�ODV�WLWXODFLRQHV
XQLYHUVLWDULDV�GH�FDU£FWHU�RILFLDO�\�YDOLGH]�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
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*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

6LVWHPD�GH�FDOLILFDFLRQHV�
����������6XVSHQVR
����������$SUREDGR
����������1RWDEOH
�����������6REUHVDOLHQWH
/D�PHQFLµQ�GH�0DWU¯FXOD�GH�+RQRU�SRGU£�VHU�RWRUJDGD�D�ORV�HVWXGLDQWHV�TXH�KD\DQ�REWHQLGR�XQD�FDOLILFDFLµQ�LJXDO�R�VXSHULRU�D������6X�Q¼PHUR�QR
SRGU£�H[FHGHU�GHO����GH�ORV�DOXPQRV�PDWULFXODGRV�HQ�XQD�PDWHULD�HQ�HO�FRUUHVSRQGLHQWH�FXUVR�DFDG«PLFR��VDOYR�TXH�HO�Q¼PHUR�GH�DOXPQRV
PDWULFXODGRV�VHD�LQIHULRU�D�����HQ�FX\R�FDVR�VµOR�VH�SRGU£�FRQFHGHU�XQD�VROD�0DWU¯FXOD�GH�+RQRU�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
%LEOLRJUDI¯D�HVSHF¯ILFD�UHODFLRQDGD�FRQ�OD�WHP£WLFD�GHO�7)*�GHVDUUROODGR
(36��5HJODPHQWR�GHO�7UDEDMR�)LQ�GH�*UDGR��ZZZ�SROLWHFQLFD�XPD�HV
KWWS���ZZZ�XPD�HV�PHGLD�WLQ\LPDJHV�ILOH�5HJODPHQWRB7)*B�B(36B�B(GB�����������SGI
1RUPD�81(�������������TXH�ULJH�ORV�FULWHULRV�JHQHUDOHV�VREUH�UHGDFFLµQ�\�UHDOL]DFLµQ�GH�3UR\HFWRV�7«FQLFRV

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�SUHVHQFLDOHV �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

5HDOL]DFLµQ�GH�GLVH³RV ���

'HVDUUROOR�\�HYDOXDFLµQ�GH�SUR\HFWRV ��

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(VFHQDULR�$��VHPLSUHVHQFLDO�
6H�PDQWLHQHQ�ODV�DFWLYLGDGHV�IRUPDWLYDV�GH�PDQHUD�SUHVHQFLDO�GH�DFXHUGR�FRQ�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�TXH�VH�HVWDEOH]FDQ�
(VFHQDULR�%��FRPSOHWDPHQWH�RQ�OLQH�
6H�DGDSWDU£Q�ODV�DFWLYLGDGHV�IRUPDWLYDV�D�OD�PRGDOLGDG�QR�SUHVHQFLDO�PHGLDQWH�HO�HPSOHR�GH�ODV�KHUUDPLHQWDV�RQOLQH�

352&(',0,(1726�'(�(9$/8$&,�1

(VFHQDULR�$
0LHQWUDV�ODV�FRQGLFLRQHV�GH�SUHVHQFLDOLGDG�OR�SHUPLWDQ��VH�UHDOL]DU£Q�GHIHQVDV�SUHVHQFLDOHV�DQWH�ORV�WULEXQDOHV��FXPSOLHQGR�WRGRV�ORV�UHTXLVLWRV
GH�VHJXULGDG��DIRURV�\�GLVWDQFLDPLHQWR�VRFLDO
(VFHQDULR�%
/D�HYDOXDFLµQ�VH�OOHYDU£�D�FDER�FRQVWLWX\HQGR�7ULEXQDOHV�HYDOXDGRUHV�TXH�KDU£Q�XVR�GH�PHGLRV�HOHFWUµQLFRV��&RQ�REMHWR�GH�PLQLPL]DU
SUREOHPDV�GHULYDGRV�GH�OD�XWLOL]DFLµQ�GH�PHGLRV�HOHFWUµQLFRV�HO�7ULEXQDO�FRQVWLWXLGR�WHQGU£�HQ�FRQVLGHUDFLµQ�OD�SURSXHVWD�GHO�WXWRU�HQ�OD
FDOLILFDFLµQ�GHO�7UDEDMR�

&217(1,'26

(Q�DPERV�HVFHQDULRV��ODV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
��&RUUHRV�HOHFWUµQLFRV�
��&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV/RV�FRQWHQLGRV�VHU£Q�ORV
LQLFLDOPHQWH�SUHYLVWRV��QR�PRGLILF£QGRVH�VXVWDQFLDOPHQWH�ODV�FRPSHWHQFLDV�DGTXLULGDV
(Q�HO�FDVR�GH�7)*V�H[SHULPHQWDOHV��VL�VH�SDVDUD�D�HVFHQDULR�%��VH�SHUPLWLU£�OD�DGDSWDFLµQ�GH�ORV�PLVPRV�SDUD�FRPSHQVDU�GLFKD
H[SHULPHQWDELOLGDG�FRQ�WUDEDMRV�DOWHUQDWLYRV�GH�F£OFXOR��GHVDUUROORV�WHµULFRV��VLPXODFLRQHV�X�RWURV�GH�FDUDFWHU¯VWLFDV�VLPLODUHV�
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&RRUGLQDGRU�D��+$66$1
/<$0$1,

KO\DPDQL#XPD�HV ��

5(&20(1'$&,21(6�<�25,(17$&,21(6
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/DV�DVLJQDWXUDV�GH�)¯VLFD��HQ�ODV�FDUUHUDV�GH�LQJHQLHU¯D�\�HQ�FDVL�WRGDV�ODV�GH�FLHQFLDV��VRQ�GH�FDUDFWHU�E£VLFR�\�IXQGDPHQWDO��SXHV�GRWDQ�DO
HVWXGLDQWH�GH�ORV�FRQRFLPLHQWRV�SURSLRV�GH�OD�PDWHULD��SHUR�WDPEL«Q�GH�GHVWUH]DV�TXH�OH�SHUPLWDQ�DERUGDU�FRQ�«[LWR�RWUDV�DVLJQDWXUDV�GH�OD
WLWXODFLµQ�
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HQHUJ¯D�SUHYLDPHQWH�GHVDUUROODGRV�HQ�)¯VLFD�,��\�XWLOL]D�KHUUDPLHQWDV�PDWHP£WLFDV�LQWURGXFLGDV�HQ�OD�DVLJDQWXUD�GH�&£OFXOR��6LUYH�GH�EDVH�SDUD�RWUDV
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� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��/DV�DFWLYLGDGHV�GRFHQWHV�GHO�*UDGR�HQ�,QJHQLHU¯D�4X¯PLFD�GHEHQ�SHUPLWLU�DGTXLULU�ODV
FRPSHWHQFLDV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HO�5'�������������HQ�ODV��UGHQHV�0LQLVWHULDOHV�GH���GH�IHEUHUR�GH������\�UHFRPHQGDGDV
SRU�OD�&RQIHUHQFLD�(VSD³ROD�GH�'LUHFWRUHV�\�'HFDQRV�GH�,QJHQLHU¯D�4X¯PLFD��&2'',4���HOHYDGDV�HQ�OD�DFWXDOLGDG�DO�&RQVHMR�GH
&RRUGLQDFLµQ�8QLYHUVLWDULD�SDUD�OD�UHJXODFLµQ�SURIHVLRQDO�GHO�,QJHQLHUR�4X¯PLFR�
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&%�� 3RVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�HO�DUHD�GH�OD�,QJHQLHULD�4XLPLFD��TXH�SDUWH�GH�OD�EDVH�GH�OD�HGXFDFLRQ

VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV��LQFOX\H�WDPELHQ
DOJXQRV�DVSHFWRV�TXH�LPSOLFDQ��FRQRFLPLHQWRV�SURFHGHQWHV�GH�OD�YDQJXDUGLD�GH�VX�FDPSR�GH�HVWXGLR�
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� &RPSHWHQFLDV�HVSHF¯ILFDV��/DV��UGHQHV�0LQLVWHULDOHV�GH���GH�IHEUHUR�GH������HVWDEOHFHQ�DVLPLVPR�TXH�ORV�SODQHV�GH�HVWXGLR
GHEHU£Q�LQFOXLU�FRPR�P¯QLPR�WUHV�JUXSRV�GH�FRPSHQWHQFLDV��IRUPDFLµQ�E£VLFD��FRP¼Q�D�OD�UDPD�LQGXVWULDO�\�GH�WHFQRORJ¯D
HVSHF¯ILFD��DVL�FRPR��XQ�WUDEDMR�GH�ILQ�GH�JUDGR��-XQWR�D�HOODV�VH�KDQ�LQFOXLGR�ODV�FRPSHWHQFLDV�TXH�VH�GHVDUUROODUDQ�HQ�ORV
PRGXORV�\�PDWHULDV�REOLJDWRULRV�\�RSWDWLYRV��ODV�FXDOHV�VH�KDQ�FDWDORJDGR�HPSOHDQGR�ODV�LQLFLDOHV�GHO�PRGXOR�SDUD�IDFLOLWDU�VX
LGHQWLILFDFLRQ�

C
ód

ig
o 

se
gu

ro
 d

e 
V

er
ifi

ca
ci

ón
 : 

P
F

IR
M

A
-4

67
e-

8e
d0

-1
b7

1-
42

75
-5

c4
3-

ed
2b

-e
cc

4-
18

87
 | 

P
ue

de
 v

er
ifi

ca
r 

la
 in

te
gr

id
ad

 d
e 

es
te

 d
oc

um
en

to
 e

n 
la

 s
ig

ui
en

te
 d

ire
cc

ió
n 

: h
ttp

s:
//s

ed
e.

um
a.

es
/w

eb
/g

ue
st

/v
er

ifi
ca

Código Seguro de Verificación (CSV) : PFIRMA-467e-8ed0-1b71-4275-5c43-ed2b-ecc4-1887

Verificable en : https://sede.uma.es/web/guest/verifica

FIRMANTE(1) : RAFAEL ROA CHAMORRO | FECHA : 10/12/2021 11:17 |

FIRMANTE(2) : DIETMAR LEINEN  | FECHA : 10/12/2021 11:18 |



����������

*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

)RUPDFLµQ�E£VLFD
&)%�
�

&RPSUHQVLµQ�\�GRPLQLR�GH�ORV�FRQFHSWRV�E£VLFRV�VREUH�ODV�OH\HV�JHQHUDOHV�GH�OD�PHF£QLFD��WHUPRGLQ£PLFD��FDPSRV�\
RQGDV�\�HOHFWURPDJQHWLVPR�\�VX�DSOLFDFLµQ�SDUD�OD�UHVROXFLµQ�GH�SUREOHPDV�SURSLRV�GH�OD�LQJHQLHU¯D�

� &RPSHWHQFLDV�WUDQVYHUVDOHV��/DV�DFWLYLGDGHV�GRFHQWHV�GHO�*UDGR�HQ�,QJHQLHU¯D�4X¯PLFD�GHEHQ�SHUPLWLU�DGTXLULU�ODV�FRPSHWHQFLDV
WUDQVYHUVDOHV�UHFRPHQGDGDV�SRU�OD�&RQIHUHQFLD�GH�'LUHFWRUHV�\�'HFDQRV�GH�,QJHQLHU¯D�4X¯PLFD��&2'',4�

7UDQVYHUVDOHV��&7��&RPSHWHQFLD�7UDQVYHUVDO�
&7�� &DSDFLGDG�GH�DQ£OLVLV�\�V¯QWHVLV
&7�� &DSDFLGDG�GH�RUJDQL]DU�\�SODQLILFDU
&7�� 5HVROXFLµQ�GH�SUREOHPDV
&7�� 7RPD�GH�GHFLVLµQ
&7�� 7UDEDMR�HQ�HTXLSR
&7�� 5D]RQDPLHQWR�FU¯WLFR
&7�� &DSDFLGDG�GH�DSOLFDU�ORV�FRQRFLPLHQWRV�HQ�OD�SU£FWLFD
&7�� $SUHQGL]DMH�DXWµQRPR
&7�� $GDSWDFLµQ�D�QXHYDV�VLWXDFLRQHV

&7�� 7UDEDMR�HQ�XQ�HTXLSR�GH�FDU£FWHU�LQWHUGLVFLSOLQDU

&217(1,'26�'(�/$�$6,*1$785$

(OHFWURVW£WLFD
����&RQFHSWRV�IXQGDPHQWDOHV�HQ�HOHFWULFLGDG
����&DPSR�HO«FWULFR�HQ�GLVWULEXFLRQHV�FRQWLQXDV�GH�FDUJD
����3RWHQFLDO�HO«FWULFR�
����&RQGHQVDGRUHV��GLHO«FWULFRV�\�HQHUJ¯D�HOHFWURVW£WLFD�

&RUULHQWH�HO«FWULFD
����&RUULHQWH�HO«FWULFD�
����&LUFXLWRV�GH�FRUULHQWH�FRQWLQXD

&DPSR�PDJQ«WLFR
����(IHFWRV�GHO�&DPSR�0DJQ«WLFR�
����GHWHUPLQDFLµQ�GH�&DPSRV�0DJQ«WLFRV
����,QGXFFLµQ�HOHFWURPDJQ«WLFD
����0DJQHWLVPR�HQ�OD�PDWHULD

2SWLFD
�����(FXDFLRQHV�GH�0D[ZHOO�\�2QGDV�HOHFWURPDJQ«WLFDV�
�����/X]��)HQµPHQRV�µSWLFRV

3U£FWLFDV�GH�/DERUDWRULR
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LQIRUPHV��DQDOL]DU��LQWHUSUHWDU��RUJDQL]DU�\�VLQWHWL]DU��&RPSUHQGHU��GHVDUUROODU�\�DSOLFDU�ORV�FRQFHSWRV�E£VLFRV�GHO�HOHFWURPDJQHWLVPR�

(O�SURFHVR�GH�HYDOXDFLµQ�VH�FHQWUDU£�HQ�HO�FRQWURO�GH�OD�FDSDFLGDGHV�GHO�DOXPQR�HQ�ORV�UHVXWDGRV�GHO�DSUHQGL]DMH�LQGLFDGRV�P£V�DUULED�

352&(',0,(172�'(�(9$/8$&,�1

(Q�ODV�FRQYRFDWRULDV�RUGLQDULDV��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�XQD�HYDOXDFLµQ�FRQWLQXD�\
ILQDO�

3ULPHUD�FRQYRFDWRULD�RUGLQDULD�
(YDOXDFLµQ�FRQWLQXD������
(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
� 3U£FWLFDV�GH�ODERUDWRULR������
� (YDOXDFLRQHV��GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�FXDWULPHVWUH�
3UXHEDV�GH�FRQWURO�HVFULWD��VHJ¼Q�XQ�FDOHQGDULR��GHSHQGLHQWH�GH�OD�FRRUGLQDFLµQ�FRQ�HO�UHVWR�GH�DVLJQDWXUDV��TXH�VH�DQXQFLDU£�DO�FRPLHQ]R�GHO�FXUVR
�����

(YDOXDFLµQ�ILQDO�������
/D�HYDOXDFLµQ�FRQVLVWH�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
� &XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
� 8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV��HQ�HO�TXH�ODV�UHVSXHVWDV�FRUUHFWDV�SXQW¼DQ�SRVLWLYDPHQWH�\�ODV
LQFRUUHFWDV�QHJDWLYDPHQWH�
� 5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

6HJXQGD�FRQYRFDWRULD�RUGLQDULD�
� 3U£FWLFDV�GH�ODERUDWRULR������
� ([DPHQ�HVFULWR��������

2%6(59$&,21(6�
��3DUD�DSUREDU�OD�DVLJQDWXUD��HO�DOXPQR�GHEHU£�DSUREDU�HO�H[DPHQ�ILQDO�
��6L�HO�DOXPQR�QR�KDFH�HO�H[DPHQ�ILQDO��OD�FDOLILFDFLµQ�HQ�HO�$FWD�VHU£�GH��1R�3UHVHQWDGR��
��(Q�ODV�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�VHU£�ILQDO��\�FRQVLVWLU£�HQ�XQD�¼QLFD�SUXHED�HVFULWD��������

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
�)¯VLFD�8QLYHUVLWDULD���6HDUV��)�:��=HPDQVN\��0�:��<RXQJ��+�'�
&DPSRV�\�2QGDV�(OHFWURPDJQ«WLFDV��/RUUDLQ�\�&RUVRQ
)¯VLFD��'��+DOOLGD\��5��5HVQLFN
)¯VLFD�SDUD�&LHQFLDV�H�LQJHQLHU¯D��)LVKEDQH��*DVLRURZLF]��7KRUQWRQ
)¯VLFD��7LSOHU

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO�����&*�� �� ཅ

5HVROXFLµQ�GH�SUREOHPDV�����&*�� � ཅ

2WUDV�DFWLYLGDGHV�SU£FWLFDV�����&7�� �� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6
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(6&(1$5,2�$��'RFHQFLD�ELPRGDO
$FWLYLGDGHV�SUHVHQFLDOHV��/HFFLRQHV�PDJLVWUDOHV�HQ�FODVH�GH�JUXSRV�UHGXFLGRV��VHJ¼Q�ODV�GLUHFWULFHV�GH�VHJXULGDG�VDQLWDULDV�
3U£FWLFDV�GH�ODERUDWRULR��3U£FWLFDV�KDELOLWDGDV�HQ�JUXSRV�UHGXFLGRV��$FWLYLGDGHV�QR�SUHVHQFLDOHV��UHVROXFLµQ�GH�SUREOHPDV�\�SUXHEDV�GH
FRQRFLPLHQWR�

(6&(1$5,2�%��'RFHQFLD�QR�SUHVHQFLDO

/HFFLRQHV�PDJLVWUDOHV�PHGLDQWH�YLGHRFRQIHUHQFLD�D�WUDY«V�GH�GLYHUVDV�DSOLFDFLRQHV�GH�PDQHUD�V¯QFURQD�R�YLGHRV�
3U£FWLFDV�GH�ODERUDWRULR��(O�DOXPQR�WHQGU£�DFFHVR�D�WUDY«V�GHO�FDPSXV�YLUWXDO�D�DSXQWHV��YLGHRV�\�VLPXODFLRQHV�GH�ODV�SU£FWLFDV�
$FWLYLGDGHV�SU£FWLFDV��5HVROXFLµQ�GH�SUREOHPDV�\�SUXHEDV�GH�FRQRFLPLHQWR�

352&(',0,(1726�'(�(9$/8$&,�1

(6&(1$5,2�$��'RFHQFLD�ELPRGDO

�(YDOXDFLµQ�FRQWLQXD��������(QWUHJD�GH�7DUHDV�D�WUDY«V�GHO�FDPSXV�YLUWXDO��������SU£FWLFDV�GH�ODERUDWRULR�������
�(YDOXDFLµQ�ILQDO��������SXHGH�VHU�SUHVHQFLDO�R�QR�SUHVHQFLDO���H[DPHQ�TXH�FRQWHQGU£�FXHVWLRQHV�WLSR�WHVW�\�SUREOHPDV�

(6&(1$5,2�%��'RFHQFLD�QR�SUHVHQFLDO

�(YDOXDFLµQ�FRQWLQXD�������(QWUHJD�GH�7DUHDV�D�WUDY«V�GHO�FDPSXV�YLUWXDO��������SU£FWLFDV�GH�ODERUDWRULR�������
�(YDOXDFLµQ�ILQDO��������H[DPHQ�D�WUDY«V�GHO�FDPSXV�YLUWXDO�TXH�FRQWHQGU£�FXHVWLRQHV�WLSR�WHVW�\�SUREOHPDV�

&217(1,'26

/RV�FRQWHQLGRV�WHµULFRV�\�SU£FWLFRV�SUHYLVWRV�HQ�OD�JX¯D�GRFHQWH�QR�VXIULU£Q�PRGLILFDFLµQ�WDQWR�HQ�HO�HVFHQDULR�$�FRPR�%�

78725�$6

7XWRU¯DV�YLUWXDOHV�LQGLYLGXDOHV�R�HQ�JUXSRV�UHGXFLGRV�SUHYLR�DFXHUGR�FRQ�HO�SURIHVRU�SRU�FRUUHR�HOHFWUµQLFR�R�YLGHRFRQIHUHQFLD�
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*UDGR�0£VWHU�HQ� *UDGXDGR�D�HQ�,QJHQLHU¯D�4X¯PLFD�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

7HUPRWHFQLD$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 2EOLJDWRULD
0DWHULD� 7UDQVPLVLµQ�GH�&DORU�\�7HUPRWHFQLD

&RPXQ�D�OD�5DPD�,QGXVWULDO0µGXOR�
([SHULPHQWDOLGDG� �����WHµULFD�\������SU£FWLFD

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��5$)$(/
52$�&+$02552

UDIDURD#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

-8$1�-26(�$/2162
3(5('$

MMDORQVR#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

3DUD�DSURYHFKDU�HO�FXUVR��HV�UHFRPHQGDEOH�TXH�HO�DOXPQR�KD\D�DSUREDGR�ODV�DVLJQDWXUDV�GHO�SULPHU�FXUVR��)¯VLFD�,��\��&£OFXOR��

$QWHV�GH�TXH�FRPLHQFH�HO�FXUVR��VH�UHFRPLHQGD�UHSDVDU�FRQ�GHWDOOH�ORV�FRQWHQLGRV�GHO�EORTXH�GH�7HUPRGLQ£PLFD�GH�OD�DVLJQDWXUD��)¯VLFD�,��SDUD�TXH
ODV�FODVHV�SXHGDQ�VHU�SURYHFKRVDV�

'XUDQWH�HO�FXUVR��VH�UHFRPLHQGD�XQ�ULWPR�FRQWLQXR�GH�HVWXGLR��LQYLUWLHQGR�XQD�KRUD�GH�HVWXGLR�SRU�FDGD�KRUD�GH�FODVH�WHµULFD�UHFLELGD��/RV
SUREOHPDV�SURSXHVWRV�GHEHQ�OOHYDUVH�UHVXHOWRV�D�OD�FODVH�GH�SUREOHPDV��GRQGH�VH�UHVXHOYHQ�ODV�GLILFXOWDGHV�R�GXGDV�TXH�KD\DQ�VXUJLGR�DO�WUDWDU�GH
UHVROYHUORV��6H�UHFRPLHQGD�FRPSOHWDU�ORV�LQIRUPHV�GH�SU£FWLFDV�HQ�FDGD�VHVLµQ�GH�ODERUDWRULR�WUDV�FDGD�YLVLWD�DO�PLVPR�

6H�UHFRPLHQGD�KDFHU�KLQFDSL«�HQ�OD�FRPSUHQVLµQ�GH�ORV�FRQFHSWRV�FHQWUDOHV�GH�FDGD�WHPD�P£V�TXH�HQ�OD�PHPRUL]DFLµQ�GH�GHWDOOHV��6H�UHFRPLHQGD
UHVROYHU�ORV�SUREOHPDV�SDUWLHQGR�GH�XQD�KRMD�HQ�EODQFR��VLQ�HFKDU�PDQR�GH�DSXQWHV�R�OLEURV�

&217(;72

9«DQVH�ORV�GDWRV�GH�OD�DVLJQDWXUD�HQ�HO�DSDUWDGR�'HVFULSFLµQ�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��/DV�DFWLYLGDGHV�GRFHQWHV�GHO�*UDGR�HQ�,QJHQLHU¯D�4X¯PLFD�GHEHQ�SHUPLWLU�DGTXLULU�ODV
FRPSHWHQFLDV�JHQHUDOHV�HVWDEOHFLGDV�HQ�HO�5'�������������HQ�ODV��UGHQHV�0LQLVWHULDOHV�GH���GH�IHEUHUR�GH������\�UHFRPHQGDGDV
SRU�OD�&RQIHUHQFLD�(VSD³ROD�GH�'LUHFWRUHV�\�'HFDQRV�GH�,QJHQLHU¯D�4X¯PLFD��&2'',4���HOHYDGDV�HQ�OD�DFWXDOLGDG�DO�&RQVHMR�GH
&RRUGLQDFLµQ�8QLYHUVLWDULD�SDUD�OD�UHJXODFLµQ�SURIHVLRQDO�GHO�,QJHQLHUR�4X¯PLFR�

*HQ«ULFDV�GH�,QJHQLHU¯D�4X¯PLFD��&*��&RPSHWHQFLD�*HQHULFD�
&*�� &RQRFLPLHQWR�HQ�PDWHULDV�E£VLFDV�\�WHFQROµJLFDV��TXH�OHV�FDSDFLWH�SDUD�HO�DSUHQGL]DMH�GH�QXHYRV�P«WRGRV�\�WHRU¯DV��\

OHV�GRWH�GH�YHUVDWLOLGDG�SDUD�DGDSWDUVH�D�QXHYDV�VLWXDFLRQHV�
&*�� &DSDFLGDG�GH�UHVROYHU�SUREOHPDV�FRQ�LQLFLDWLYD��WRPD�GH�GHFLVLRQHV��FUHDWLYLGDG��UD]RQDPLHQWR�FU¯WLFR�\�GH�FRPXQLFDU

\�WUDQVPLWLU�FRQRFLPLHQWRV��KDELOLGDGHV�\�GHVWUH]DV�HQ�HO�FDPSR�GH�OD��,QJHQLHU¯D�,QGXVWULDO�
&*�� &DSDFLGDG�SDUD�WUDEDMDU�HQ�XQ�HQWRUQR�PXOWLOLQJ¾H�\�PXOWLGLVFLSOLQDU�

� &RPSHWHQFLDV�HVSHF¯ILFDV��/DV��UGHQHV�0LQLVWHULDOHV�GH���GH�IHEUHUR�GH������HVWDEOHFHQ�DVLPLVPR�TXH�ORV�SODQHV�GH�HVWXGLR
GHEHU£Q�LQFOXLU�FRPR�P¯QLPR�WUHV�JUXSRV�GH�FRPSHQWHQFLDV��IRUPDFLµQ�E£VLFD��FRP¼Q�D�OD�UDPD�LQGXVWULDO�\�GH�WHFQRORJ¯D
HVSHF¯ILFD��DVL�FRPR��XQ�WUDEDMR�GH�ILQ�GH�JUDGR��-XQWR�D�HOODV�VH�KDQ�LQFOXLGR�ODV�FRPSHWHQFLDV�TXH�VH�GHVDUUROODUDQ�HQ�ORV
PRGXORV�\�PDWHULDV�REOLJDWRULRV�\�RSWDWLYRV��ODV�FXDOHV�VH�KDQ�FDWDORJDGR�HPSOHDQGR�ODV�LQLFLDOHV�GHO�PRGXOR�SDUD�IDFLOLWDU�VX
LGHQWLILFDFLRQ�

&RPXQ�5DPD�,QGXVWULDO
&5,�
�

&RQRFLPLHQWRV�GH�WHUPRGLQ£PLFD�DSOLFDGD�\�WUDQVPLVLµQ�GH�FDORU��3ULQFLSLRV�E£VLFRV�\�VX�DSOLFDFLµQ�D�OD�UHVROXFLµQ�GH
SUREOHPDV�GH�LQJHQLHU¯D�

� &RPSHWHQFLDV�WUDQVYHUVDOHV��/DV�DFWLYLGDGHV�GRFHQWHV�GHO�*UDGR�HQ�,QJHQLHU¯D�4X¯PLFD�GHEHQ�SHUPLWLU�DGTXLULU�ODV�FRPSHWHQFLDV
WUDQVYHUVDOHV�UHFRPHQGDGDV�SRU�OD�&RQIHUHQFLD�GH�'LUHFWRUHV�\�'HFDQRV�GH�,QJHQLHU¯D�4X¯PLFD��&2'',4�
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7UDQVYHUVDOHV��&7��&RPSHWHQFLD�7UDQVYHUVDO�
&7�� &DSDFLGDG�GH�DQ£OLVLV�\�V¯QWHVLV
&7�� 5HVROXFLµQ�GH�SUREOHPDV
&7�� 5D]RQDPLHQWR�FU¯WLFR
&7�� &DSDFLGDG�GH�DSOLFDU�ORV�FRQRFLPLHQWRV�HQ�OD�SU£FWLFD

&217(1,'26�'(�/$�$6,*1$785$

)XQGDPHQWRV
&RQFHSWRV�E£VLFRV��3ULPHU�SULQFLSLR�GH�OD�WHUPRGLQ£PLFD��6LVWHPDV�VLPSOHV�FRPSUHVLEOHV��9RO¼PHQHV�GH�FRQWURO��6HJXQGR�SULQFLSLR�GH�OD
WHUPRGLQ£PLFD��(QWURS¯D�

$SOLFDFLRQHV
5HODFLRQHV�WHUPRGLQ£PLFDV��([HUJ¯D��&LFORV�GH�YDSRU��&LFORV�GH�JDV��6LVWHPDV�GH�UHIULJHUDFLµQ��0H]FODV�GH�JDVHV�LGHDOHV�

3UDFWLFDV�GH�ODERUDWRULR
(O�DOXPQR�YLVLWD�HO�ODERUDWRULR�HQ�FLQFR�VHVLRQHV�GH�GRV�KRUDV��(O�DOXPQR�UHDOL]DU£�H[SHULPHQWRV�GH�OD�VLJXLHQWH�OLVWD�

��&DORU�HVSHF¯ILFR�GH�VµOLGRV
��&DORU�ODWHQWH�GH�IXVLµQ�GHO�KLHOR
��7UDQVPLVLµQ�GH�FDORU�SRU�FRQGXFFLµQ
��7UDQVPLVLµQ�GH�FDORU�SRU�UDGLDFLµQ
��/H\�GH�%R\OH
��7UDEDMR�GH�XQ�VLVWHPD�VLPSOH
��&RHILFLHQWH�DGLDE£WLFR�GHO�DLUH
��&RPSUHVLELOLGDG�GHO�DLUH
��3UHVLµQ�GH�YDSRU�GH�DJXD�SRU�GHEDMR�GH����|&
��3UHVLµQ�GH�YDSRU�PHGLDQWH�SUHVLRQHV�SDUFLDOHV
��'LODWDFLµQ�OLQHDO�GH�VµOLGRV
��%DUµPHWUR�GH�DLUH
��(TXLYDOHQWH�PHF£QLFR�GHO�FDORU��WHQWDWLYR�
��&RHILFLHQWH�GH�-RXOH�7KRPVRQ��WHQWDWLYR�
��0RWRU�GH�6WLUOLQJ��WHQWDWLYR�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO��OHFFLRQHV�WHµULFDV�P£V�VHPLQDULRV�

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV��FODVHV�SU£FWLFDV�GH�UHVROXFLµQ�GH�SUREOHPDV�

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
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7DPD³R�GHO�*UXSR�5HGXFLGR� ��
7DPD³R�GHO�*UXSR�*UDQGH� ��

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��'$9,'
0$55(52�/23(=

PDUUHUR#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

/(,5(�&$,=$1
-8$1$5(1$

OFDL]DQ#XPD�HV ��

5(&20(1'$&,21(6�<�25,(17$&,21(6

(Q�HVWH�FXUVR�VH�GHVFULEHQ�ORV�IXQGDPHQWRV�GH�OD�(OHFWULFLGDG��HO�0DJQHWLVPR�\�OD��SWLFD�FRQ�HVSHFLDO�KLQFDSL«�HQ�VX�HVWXGLR�HQ�HO�VHQR�GH�ORV
PHGLRV�PDWHULDOHV��SRU�VX�LQWHU«V�SDUD�OD�IRUPDFLµQ�GHO�*UDGXDGR�HQ�4X¯PLFD�
6H�UHFRPLHQGD�KDEHU�FXUVDGR�ODV�DVLJQDWXUDV�GH�&£OFXOR���OJHEUD�\�)¯VLFD�,�GHO�SULPHU�FXDWULPHVWUH�

&217(;72

/D�DVLJQDWXUD�GH�)¯VLFD�,,�SHUWHQHFH�DO�0µGXOR�%£VLFR�GHO�3ODQ�GH�(VWXGLRV�GH�*UDGXDGR�HQ�4X¯PLFD��\�VH�LPSDUWH�HQ�HO�VHJXQGR�VHPHVWUH�GH�SULPHU
FXUVR��&RPSDUWH�0µGXOR�FRQ�0DWHULDV�GH�0DWHP£WLFDV��4X¯PLFD�\�*HRORJ¯D�HQ�SULPHU�FXUVR�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV��&RPSHWHQFLDV�E£VLFDV�R�WUDQVYHUVDOHV
&RPSHWHQFLDV�E£VLFDV�R�WUDQYHUVDOHV��%��D�%���

%���&DSDFLGDG�GH�DQ£OLVLV�\�V¯QWHVLV
%���&RPXQLFDFLµQ�RUDO�\�HVFULWD�HQ�OD�OHQJXD�QDWLYD
%���&DSDFLGDG�SDUD�OD�JHVWLµQ�GH�GDWRV�\�OD�JHQHUDFLµQ�GH�LQIRUPDFLµQ���FRQRFLPLHQWR
%���5HVROXFLµQ�GH�SUREOHPDV
%���&DSDFLGDG�GH�DGDSWDUVH�D�QXHYDV�VLWXDFLRQHV�\�WRPD�GH�GHFLVLRQHV
%���7UDEDMR�HQ�HTXLSR
%���5D]RQDPLHQWR�FU¯WLFR
%����&DSDFLGDG�GH�DSUHQGL]DMH�DXWµQRPR�SDUD�HO�GHVDUUROOR�FRQWLQXR�SURIHVLRQDO

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV��KDELOLGDGHV�\�GHVWUH]DV�HVSHF¯ILFDV�GHO�*UDGR�HQ�4X¯PLFD
&RPSHWHQFLDV�UHODWLYDV�DO�FRQRFLPLHQWR��&���&���

&���&DSDFLGDG�SDUD�GHPRVWUDU�FRQRFLPLHQWR�GH�ODV�FDUDFWHU¯VWLFDV�GH�ORV�GLIHUHQWHV�HVWDGRV�GH�OD�PDWHULD�\�GH�ODV
WHRU¯DV�HPSOHDGDV�SDUD�GHVFULELUORV�
&����&DSDFLGDG�SDUD�GHPRVWUDU�FRQRFLPLHQWR�GH�ORV�DVSHFWRV�HVWUXFWXUDOHV�GH�ORV�HOHPHQWRV�TX¯PLFRV�\�VXV
FRPSXHVWRV��LQFOX\HQGR�OD�HVWHUHRTX¯PLFD�

+DELOLGDGHV�\�GHVWUH]DV�FRJQLWLYDV�UHODFLRQDGDV�FRQ�OD�TX¯PLFD��4���4��
4���&DSDFLGDG�SDUD�UHFRQRFHU�\�OOHYDU�D�FDER�EXHQDV�SU£FWLFDV�HQ�HO�WUDEDMR�FLHQW¯ILFR�
4���&RPSHWHQFLD�SDUD�SUHVHQWDU��WDQWR�HQ�IRUPD�HVFULWD�FRPR�RUDO��PDWHULDO�\�DUJXPHQWDFLµQ�FLHQW¯ILFD��D�XQD
DXGLHQFLD�HVSHFLDOL]DGD�

&217(1,'26�'(�/$�$6,*1$785$
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3£JLQD���GH �
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6838(672�'(�(16(�$1=$�35(6(1&,$/

(OHFWURVW£WLFD�
���(HFWURVW£WLFD�HQ�HO�YDF¯R�
���(OHFWURVW£WLFD�HQ�ORV�PHGLRV�PDWHULDOHV�
���(QHUJ¯D�HO«FWULFD�\�IXHU]DV�HO«FWULFDV�

0DJQHWRVW£WLFD�H�LQGXFFLRQ�HOHFWURPDJQ«WLFD�
���&RUULHQWH�HO«FWULFD�
���0DJQHWRVW£WLFD�HQ�HO�YDF¯R�
���0DJQHWRVW£WLFD�HQ�ORV�PHGLRV�PDWHULDOHV�
���,QGXFFLµQ�HOHFWURPDJQ«WLFD�
���(QHUJ¯D�PDJQ«WLFD�

(FXDFLRQHV�GH�0D[ZHOO��2QGDV�HOHFWURPDJQ«WLFDV�
���(FXDFLRQHV�GH�0D[ZHOO��2QGDV�HOHFWURPDJQ«WLFDV�

�SWLFD
�����SWLFD�*HRP«WULFD�
����3RODUL]DFLµQ�GH�RQGDV�HOHFWURPDJQ«WLFDV�
����,QWHUIHUHQFLDV�\�GLIUDFFLµQ�

/DERUDWRULR�GH�H[SHULPHQWDFLµQ�
(O�DOXPQR�UHDOL]DU£���3U£FWLFDV�GH�OD�VLJXLHQWH�OLVWD�
��(VWXGLR�GH�OD�FDUJD�\�GHVFDUJD�GH�XQ�FRQGHQVDGRU�
��/H\�GH�2KP��$VRFLDFLRQHV�GH�UHVLVWHQFLDV�
��'HWHUPLQDFLµQ�GHO�YDORU�GH�XQD�UHVLVWHQFLD�SUREOHPD�
��0HGLGD�GH�WHQVLRQHV�\�IUHFXHQFLDV�GH�VH³DOHV�VLQXVRLGDOHV�FRQ�RVFLORVFRSLR�
��0HGLGD�GH�GHVIDVHV�HQWUH�VH³DOHV�VLQXVRLGDOHV�FRQ�XQ�RVFLORVFRSLR�
��(VWXGLR�GHO�FDPSR�PDJQ«WLFR�JHQHUDGR�SRU�ERELQDV�FRD[LDOHV��&RQGLFLµQ�GH�+HOPKROW]�
��(VWXGLR�GH�OD�OH\�GH�$PSªUH�GH�OD�IXHU]D�PDJQ«WLFD�VREUH�XQ�KLOR�GH�FRUULHQWH�
��)HQµPHQRV�GH�LQGXFFLµQ�HOHFWURPDJQ«WLFD�
��/H\�GH�)DUDGD\�/HQ]�\�IUHQDGR�PDJQ«WLFR�
��'HWHUPLQDFLµQ�GH�OD�FXUYD�WHQVLµQ�FRUULHQWH�GH�XQD�XQLGDG�GH�HOHFWUµOLVLV�3(0�
��(VWXGLR�GH�XQD�SLOD�GH�FRPEXVWLEOH�GH�KLGUµJHQR�3(0�
��0HGLGD�GH�OD�YHORFLGDG�GH�OD�OX]�
��0HGLGD�GH�OD�IRFDO�GH�XQD�OHQWH�FRQYHUJHQWH�
��$Q£OLVLV�GH�HVSHFWURV�GH�HPLVLµQ�GH�JDVHV�
��,QWHUIHUHQFLD�GH�<RXQJ�SRU�GREOH�UHQGLMD�
��'LIUDFFLµQ�GH�)UDXQKRIHU�SRU�XQD�UHQGLMD�VLPSOH�
��5HGHV�GH�GLIUDFFLµQ�

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�6H�GRWD�DO�DOXPQR�GH�FRQRFLPLHQWR�E£VLFR�GH�(OHFWULFLGDG��0DJQHWLVPR�\��SWLFD�GH�LQWHU«V�HQ�4X¯PLFD

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HVROXFLµQ�GH�SUREOHPDV�6H�DSOLFD�OD�WHRU¯D�D�OD�UHVROXFLµQ�GH�VXSXHVWRV�SU£FWLFRV�TXH�DILDQFHQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV

$FWLYLGDGHV�SU£FWLFDV�HQ�LQVWDODFLRQHV�HVSHF¯ILFDV
3U£FWLFDV�HQ�ODERUDWRULR�(O�DOXPQR�DPSO¯D�VX�IRUPDFLµQ�SU£FWLFD�FRQ�H[SHULPHQWRV�GH�(OHFWULFLGDG��0DJQHWLVPR�\��SWLFD

$&7,9,'$'(6�'(�(9$/8$&,�1

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RQ�ORV�FRQWHQLGRV�GH�HVWD�DVLJQDWXUD�HO�HVWXGLDQWH�DGTXLULU£�ODV�FDSDFLGDGHV�VLJXLHQWHV��WUDGXFLGDV�HQ�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�

�$GTXLULU�FRQRFLPLHQWRV�E£VLFRV�UHODWLYRV�DO�FRQFHSWR�GH�FDPSR��FRQ�HVSHFLDO�LQWHU«V�HQ�ORV�FDPSRV�HO«FWULFR�\�PDJQ«WLFR��IXHU]DV�\�SRWHQFLDOHV
HOHFWURVW£WLFRV�
�&RQRFHU�TXH�HV�OD�UDGLDFLµQ�HOHFWURPDJQ«WLFD�\�FXDOHV�VRQ�VXV�FDXVDV��&RQRFHU�HO�HVSHFWUR�HOHFWURPDJQ«WLFR�\�FRPSUHQGHU�ORV�IXQGDPHQWRV�GH�OD
�SWLFD�)¯VLFD�

(O�DOXPQR�GHEH�GH�DSUHQGHU�D�UHVROYHU�SUREOHPDV�GH�OD�DVLJQDWXUD�\�GHVDUUROODU�HO�UD]RQDPLHQWR�FU¯WLFR��6HU�FDSD]�GH�LQWHUSUHWDU�GDWRV�\�HODERUDU
LQIRUPHV��DQDOL]DU��LQWHUSUHWDU��RUJDQL]DU�\�VLQWHWL]DU��&RPSUHQGHU��GHVDUUROODU�\�DSOLFDU�ORV�FRQFHSWRV�E£VLFRV�GHO�HOHFWURPDJQHWLVPR�
(O�SURFHVR�GH�HYDOXDFLµQ�VH�FHQWUDU£�HQ�HO�FRQWURO�GH�ODV�FDSDFLGDGHV�GHO�DOXPQR�HQ�ORV�UHVXOWDGRV�GHO�DSUHQGL]DMH�LQGLFDGRV�P£V�DUULED�

/D�PDWHULD�DVLJQDWXUD�GH�)¯VLFD����FU«GLWRV�(&76������KRUDV���VH�DUWLFXOD�HQ�WRUQR�D�ODV�VLJXLHQWHV�DFWLYLGDGHV�IRUPDWLYDV��GH�ODV�FXDOHV�XQ������VH
GHVWLQDQ�D�DFWLYLGDGHV�SUHVHQFLDOHV��\�XQ������D�QR�SUHVHQFLDOHV�

6H�GLVSRQH�GH����KRUDV�SUHVHQFLDOHV�GH�JUXSR�JUDQGH�����GH�HOODV�SDUD�UHVROXFLµQ�GH�SUREOHPDV��\����KRUDV�SUHVHQFLDOHV�GH�JUXSR�UHGXFLGR�SDUD
3U£FWLFDV�GH�/DERUDWRULR����VHVLRQHV�GH�GRV�KRUDV��

(Q�GHWDOOH�VH�WLHQH�

�$&7,9,'$'(6�35(6(1&,$/(6�
�&ODVHV�PDJLVWUDOHV�HQ�JUXSR�JUDQGH�����KRUDV��&ODVHV�GH�WHRU¯D�����K��\�GH�UHVROXFLµQ�GH�SUREOHPDV�����K��HQ�ODV�TXH�VH�H[SRQHQ�ORV�FRQWHQLGRV�GHO
SURJUDPD�\�VH�SURSRUFLRQDQ�HVWUDWHJLDV�E£VLFDV�GH�UHVROXFLµQ�GH�SUREOHPDV�

�&ODVHV�SU£FWLFDV�GH�/DERUDWRULR�HQ�JUXSR�UHGXFLGR�����KRUDV����VHVLRQHV�GH���K�HQ�ODV�TXH�HO�DOXPQR�UHDOL]D�GLYHUVRV�H[SHULPHQWRV�VHQFLOORV�HQ�ORV
TXH�DFRQWHFH�XQ�IHQµPHQR�I¯VLFR�TXH�VH�SXHGH�GHVFULELU�FRQ�DOJXQD�GH�ODV�OH\HV�IXQGDPHQWDOHV�H[SXHVWDV�HQ�ODV�FODVHV�PDJLVWUDOHV��(Q�HOODV�VH
SUHVWD�HVSHFLDO�DWHQFLµQ�D�ORV�P«WRGRV�I¯VLFRV�HPSOHDGRV�SDUD�HO�DQ£OLVLV�GH�ODV�PDJQLWXGHV�I¯VLFDV�UHOHYDQWHV�HQ�FDGD�H[SHULPHQWR��7DPEL«Q�VH
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6838(672�'(�(16(�$1=$�35(6(1&,$/

IRPHQWD�HO�WUDEDMR�HQ�JUXSR��HO�ULJRU�HQ�ORV�SURFHVRV�GH�PHGLGD�\�PDQHMR�GH�LQVWUXPHQWRV��OD�SODQLILFDFLµQ�\�DGTXLVLFLµQ�RUGHQDGD�GH�GDWRV
FLHQW¯ILFRV�\�XQ�DGHFXDGR�VHQWLGR�FU¯WLFR�TXH�OHV�D\XGH�HQ�OD�HODERUDFLµQ�SRVWHULRU�GH�XQ�LQIRUPH�FLHQW¯ILFR��3RU�RWUR�ODGR��VH�SURFXUD�TXH�HO�DOXPQR
FRQR]FD�HO�DQ£OLVLV�E£VLFR�GH�OD�WHRU¯D�GH�HUURUHV�SDUD�HO�WUDWDPLHQWR�GH�GDWRV�H[SHULPHQWDOHV�\�HO�PDQHMR�FRUUHFWR�GH�LQVWUXPHQWRV�E£VLFRV�GHO
ODERUDWRULR�

727$/�$&7,9,'$'(6�35(6(1&,$/(6�����KRUDV������(&76�

�$&7,9,'$'(6�)250$7,9$6�12�35(6(1&,$/(6�

�(VWXGLR�DXWµQRPR��SUHSDUDFLµQ�GH�SUXHEDV�GH�HYDOXDFLµQ�FRQWLQXD�\�H[DPHQ�ILQDO�����KRUDV�

�5HGDFFLµQ�GHO�LQIRUPH�GH�3U£FWLFDV�GH�/DERUDWRULR�����KRUDV��(O�DOXPQR�KDEU£�GH�GHPRVWUDU�TXH�FRQRFH�\�DSOLFD�FRUUHFWDPHQWH�OD�7HRU¯D�GH�(UURUHV
HQ�HO�WUDWDPLHQWR�GH�ORV�UHVXOWDGRV�H[SHULPHQWDOHV��LQWHUSUHWD�\�MXVWLILFD�UD]RQDGDPHQWH�ORV�PLVPRV��HVFULEH�\�GLVFXWH�GH�PDQHUD�FODUD�\�SUHFLVD�VXV
FRQFOXVLRQHV��\�HQ�GHILQLWLYD�VDEH�HODERUDU�XQ�LQIRUPH�FLHQW¯ILFR�GH�VX�ODERU�GH�ODERUDWRULR��$\XGD�D�UHIRU]DU�\�DOFDQ]DU�ODV�DQWHULRUHV�FRPSHWHQFLDV�

727$/�$&7,9,'$'(6�12�35(6(1&,$/(6�����KRUDV������(&76�

352&(',0,(172�'(�(9$/8$&,�1

(Q�ODV�FRQYRFDWRULDV�RUGLQDULDV��HO�DOXPQR�REWHQGU£�XQD�FDOLILFDFLµQ�TXH�VHU£�FRPELQDFLµQ�GH�OD�SXQWXDFLµQ�REWHQLGD�HQ�XQD�HYDOXDFLµQ�FRQWLQXD�\
ILQDO�

(YDOXDFLµQ�FRQWLQXD������
(VWD�HYDOXDFLµQ�VH�FRPSRQH�GH�
� 3U£FWLFDV�GH�ODERUDWRULR������
� (YDOXDFLRQHV��GH�ORV�FRQRFLPLHQWRV��FRPSHWHQFLDV�\�FDSDFLGDGHV�GHO�DOXPQR�HQ�UHODFLµQ�FRQ�OD�DVLJQDWXUD�D�OR�ODUJR�GHO�FXDWULPHVWUH�
3UXHEDV�GH�FRQWURO�HVFULWD��VHJ¼Q�XQ�FDOHQGDULR��GHSHQGLHQWH�GH�OD�FRRUGLQDFLµQ�FRQ�HO�UHVWR�GH�DVLJQDWXUDV��TXH�VH�DQXQFLDU£�DO�FRPLHQ]R�GHO�FXUVR
�����

(YDOXDFLµQ�ILQDO�������
/D�HYDOXDFLµQ�FRQVLVWH�HVHQFLDOPHQWH�HQ�XQD�SUXHED�HVFULWD��TXH�SRGU£�LQFOXLU�ORV�VLJXLHQWHV�HOHPHQWRV�
� &XHVWLRQHV�GH�GHVDUUROOR�VREUH�ORV�FRQFHSWRV�WHµULFRV�GH�OD�PDWHULD�
� 8Q�WHVW�GH�HOHFFLµQ�P¼OWLSOH�VREUH�DVSHFWRV�WDQWR�WHµULFRV�FRPR�DSOLFDGRV��HQ�HO�TXH�ODV�UHVSXHVWDV�FRUUHFWDV�SXQW¼DQ�SRVLWLYDPHQWH�\�ODV
LQFRUUHFWDV�QHJDWLYDPHQWH�
� 5HVROXFLµQ�GH�SUREOHPDV�GH�DSOLFDFLµQ�GH�OD�PDWHULD�HVWXGLDGD�GXUDQWH�HO�FXUVR�

2%6(59$&,21(6�
��3DUD�DSUREDU�OD�DVLJQDWXUD��HO�DOXPQR�GHEHU£�DSUREDU�HO�H[DPHQ�ILQDO�
��6L�HO�DOXPQR�QR�KDFH�HO�H[DPHQ�ILQDO��OD�FDOLILFDFLµQ�HQ�HO�$FWD�VHU£�GH��1R�3UHVHQWDGR��
��(Q�ODV�FRQYRFDWRULDV�H[WUDRUGLQDULDV�OD�HYDOXDFLµQ�VHU£�ILQDO��\�FRQVLVWLU£�HQ�XQD�¼QLFD�SUXHED�HVFULWD�
7DQWR�HQ�OD�VHJXQGD�HYDOXDFLµQ�RUGLQDULD�FRPR�HQ�ODV�H[WUDRUGLQDULD�VH�SHUPLWLU£�OD�HYDOXDFLµQ�FRPSOHWD��������GH�OD�DVLJQDWXUD�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
�)¯VLFD�SDUD�OD�FLHQFLD�\�OD�7HFQRORJ¯D��9RO��,,��(OHFWULFLGDG�\�0DJQHWLVPR��/X]���l�(GLFLµQ��7LSOHU��3��$���0RVFD��*���5HYHUW«��������H[FHOHQWH��QLYHO
LQLFLR
)¯VLFD�FRQFHSWXDO����D�(GLFLµQ��+HZLWW��3��*���3HDUVRQ�������PX\�GLG£FWLFR�\�DPHQR
)¯VLFD�SDUD�&LHQFLDV�H�,QJHQLHU¯D�FRQ�)¯VLFD�0RGHUQD��9RO��,,���D�(GLFLµQ��*LDQFROL��'��&����3HDUVRQ��������H[FHOHQWH��QLYHO�LQLFLR
)¯VLFD�SDUD�,QJHQLHU¯D�\�&LHQFLDV��9RO������l�(GLFLµQ��2KDQLDQ��+���0DUNHWW��-���0F*UDZ�+LOO��������H[FHOHQWH��QLYHO�LQLFLR��FRQFLVR�\�PX\
SHGDJµJLFR
)LVLFD�SDUD�ODV�&LHQFLDV�H�,QJHQLHULD�FRQ�)¯VLFD�0RGHUQD��9RO������D�(GLFLµQ��6HUZD\��5��$���-HZHWW��-��:���&HQJDJH�/HDUQLQJ��������H[FHOHQWH�
QLYHO�LQLFLR
)LVLFD�8QLYHUVLWDULD�FRQ�)¯VLFD�0RGHUQD��9RO�,,����l�(GLFLµQ��<RXQJ��+���)UHHGPDQ��5���3HDUVRQ��������GH�ORV�PHMRUHV�OLEURV�GH�)LVLFD��QLYHO�LQLFLR
�SWLFD���D�(GLFLµQ��+HFKW��(���3HDUVRQ��������H[FHOHQWH�FODVLFR�GH�JUDQ�QLYHO

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

/HFFLµQ�PDJLVWUDO�6H�GRWD�DO�DOXPQR�GH�FRQRFLPLHQWR�E£VLFR�GH�(OHFWULFLGDG��0DJQHWLVPR
\��SWLFD�GH�LQWHU«V�HQ�4X¯PLFD
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(OHFWULFLGDG��0DJQHWLVPR�\��SWLFD
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5HVROXFLµQ�GH�SUREOHPDV�6H�DSOLFD�OD�WHRU¯D�D�OD�UHVROXFLµQ�GH�VXSXHVWRV�SU£FWLFRV�TXH
DILDQFHQ�ORV�FRQRFLPLHQWRV�DGTXLULGRV
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78725�$6

7XWRU¯DV�YLUWXDOHV�LQGLYLGXDOHV�R�HQ�JUXSRV�UHGXFLGRV�SUHYLR�DFXHUGR�FRQ�HO�SURIHVRU�SRU�FRUUHR�HOHFWUµQLFR�R�YLGHRFRQIHUHQFLD�
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�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR� ��
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*21=$/(=�,1)$17(6
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)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

1R�VH�QHFHVLWDQ�FRQRFLPLHQWRV�HVSHF¯ILFRV�SDUD�HO�µSWLPR�GHVDUUROOR�\�FRPSUHVLµQ�GH�OD�DVLJQDWXUD�

6H�UHTXLHUHQ�FRQRFLPLHQWRV�GH�UHVROXFLµQ�GH�HFXDFLRQHV�GLIHUHQFLDOHV�VHQFLOODV�\�UHFRUGDU�ORV�FRQRFLPLHQWRV�GH�ORJDULWPRV�

6H�UHFRPLHQGD�DO�DOXPQR�XQ�HVWXGLR�FRQWLQXR�D�OR�ODUJR�GHO�FXDWULPHVWUH�GRQGH�VH�LPSDUWH�OD�DVJQDWXUD�GH�DO�PHQRV�XQD�KRUD�GH�HVWXGLR�SRU�FDGD
KRUD�TXH�LPSDUWD�HO�SURIHVRU�HQ�FODVH�
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%���&DSDFLGDG�SDUD�OD�JHVWLµQ�GH�GDWRV�\�OD�JHQHUDFLµQ�GH�LQIRUPDFLµQ���FRQRFLPLHQWR
%���7UDEDMR�HQ�HTXLSR
%����&DSDFLGDG�GH�DSUHQGL]DMH�DXWµQRPR�SDUD�HO�GHVDUUROOR�FRQWLQXR�SURIHVLRQDO
%����6HQVLELOLGDG�KDFLD�WHPDV�PHGLRDPELHQWDOHV
%����&RPSURPLVR�«WLFR

� &RPSHWHQFLDV�HVSHF¯ILFDV��&RPSHWHQFLDV��KDELOLGDGHV�\�GHVWUH]DV�HVSHF¯ILFDV�GHO�*UDGR�HQ�4X¯PLFD
+DELOLGDGHV�\�GHVWUH]DV�FRJQLWLYDV�UHODFLRQDGDV�FRQ�OD�TX¯PLFD��4���4��

4���&DSDFLGDG�SDUD�UHFRQRFHU�\�OOHYDU�D�FDER�EXHQDV�SU£FWLFDV�HQ�HO�WUDEDMR�FLHQW¯ILFR�
4���&RPSHWHQFLD�SDUD�SUHVHQWDU��WDQWR�HQ�IRUPD�HVFULWD�FRPR�RUDO��PDWHULDO�\�DUJXPHQWDFLµQ�FLHQW¯ILFD��D�XQD
DXGLHQFLD�HVSHFLDOL]DGD�
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1RPEUH�%ORTXH�7HP£WLFR
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(O�7)*�FRPSUHQGHU£�XQD�VHULH�GH�DFWLYLGDGHV�IRUPDWLYDV�HQ�UHODFLµQ�FRQ�FRPSHWHQFLDV�TXH�GHEH�DGTXLULU�HO�HVWXGLDQWH��E¼VTXHGD�GH�GRFXPHQWDFLµQ
FLHQW¯ILFD��HPSOHR�GH�7,&
V��HODERUDFLµQ�GH�SUR\HFWRV�H�LQIRUPHV�FLHQW¯ILFRV�\�GH�LQQRYDFLµQ��SODQLILFDFLµQ�GH�DFWLYLGDGHV�HQ�HO�FRQWH[WR�GH�XQ
SUR\HFWR��HWF����TXH�SRGU£Q�VHU�LPSDUWLGDV�HQ�JUXSRV�UHGXFLGRV��DV¯�FRPR�OD�UHDOL]DFLµQ�GH�XQ�WUDEDMR�SHUVRQDO��HOHJLGR�HQWUH�OD�RIHUWD�DQXDO�GH
WHPDV�TXH�DSUXHEHQ�ODV�FRPLVLRQHV�DFDG«PLFDV�GHO�&HQWUR�

/RV�UHVXOWDGRV�GHO�DSUHQGL]DMH�ILMDGRV�HQ�OD�0HPRULD�GH�9HULILFDFLµQ�GHO�W¯WXOR�SDUD�HVWD�PDWHULD�DVLJQDWXUD�VRQ�ORV�VLJXLHQWHV�
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RUGHQDFLµQ�DFDG«PLFD�GH�FDGD�WLWXODFLµQ�HVWDEOHFHU£�ORV�FULWHULRV�HVSHF¯ILFRV�TXH�GHEHU£Q�DSOLFDU�ORV�7ULEXQDOHV�GH�(YDOXDFLµQ�
��/D�FDOLILFDFLµQ�ILQDO�GH�XQ�7)*�VHU£�GH�VXVSHQVR�VL�OD�FDOLILFDFLµQ�GHO�7ULEXQDO�GH�(YDOXDFLµQ�HV�LQIHULRU�D������(Q�HVWH�FDVR��HO�7ULEXQDO�IDFLOLWDU£�DO
HVWXGLDQWH�XQ�LQIRUPH�PRWLYDGR�GH�OD�FDOLILFDFLµQ�RWRUJDGD�DV¯
FRPR�ODV�UHFRPHQGDFLRQHV�TXH�FRQVLGHUH�RSRUWXQDV�SDUD�OD�PHMRUD�GHO�WUDEDMR�\�VX�SUHVHQWDFLµQ�HQ�XQD�QXHYD�FRQYRFDWRULD��6H�UHPLWLU£�XQD�FRSLD
GH�GLFKR�LQIRUPH�DO�WXWRU�
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VREUHVDOLHQWH�SRU�SDUWH�GHO�7ULEXQDO��D�SURSXHVWD�GHO�7ULEXQDO�GH�(YDOXDFLµQ�
��(O�FRRUGLQDGRU�GH�7)*�KDU£�S¼EOLFD�OD�FDOLILFDFLµQ�GH�FDGD�HVWXGLDQWH�\�HVWDEOHFHU£�XQ�SHULRGR�GH�UHYLVLµQ�SUHYLR�D�OD�ILUPD�GHO�DFWD�
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(O�7UDEDMR�)LQ�GH�0£VWHU�FRQVWLWX\H�HO�¼OWLPR�SDVR�HQ�OD�IRUPDFLµQ�GHQWUR�GHO�3URJUDPD�HQ�,QJHQLHU¯D�,QGXVWULDO��&RPR�WDO��VXVWLWX\H�DO�3UR\HFWR�)LQ
GH�&DUUHUD�GH�ORV�SODQHV�GH�HVWXGLRV�DQWHULRUHV��(Q�WDQWR�QR�H[LVWD�XQ�PDUFR�QRUPDWLYR�HVSHF¯ILFR�SRU�SDUWH�GH�OD�8QLYHUVLGDG�GH�0£ODJD�\�GH�OD
(VFXHOD�7«FQLFD�6XSHULRU�GH�,QJHQLHU¯D�,QGXVWULDO��VH�XWLOL]DU£�FRPR�UHIHUHQFLD�HO�DFWXDO�5HJODPHQWR�GH�3UR\HFWRV�)LQ�GH�&DUUHUD��VDOYR�HQ�DTXHOORV
DVSHFWRV�TXH�FRQWUDGLJDQ�OD�PHPRULD�GH�YHULILFDFLµQ�GHO�0£VWHU�HQ�,QJHQLHU¯D�,QGXVWULDO�
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DSOLFDFLµQ�GH�LGHDV��D�PHQXGR�HQ�XQ�FRQWH[WR�GH�LQYHVWLJDFLµQ

��� &%���4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�\�VX�FDSDFLGDG�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ
HQWRUQRV�QXHYRV�R�SRFR�FRQRFLGRV�GHQWUR�GH�FRQWH[WRV�P£V�DPSOLRV��R�PXOWLGLVFLSOLQDUHV��UHODFLRQDGRV�FRQ�VX�£UHD�GH
HVWXGLR

��� &%���4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�LQWHJUDU�FRQRFLPLHQWRV�\�HQIUHQWDUVH�D�OD�FRPSOHMLGDG�GH�IRUPXODU�MXLFLRV�D
SDUWLU�GH�XQD�LQIRUPDFLµQ�TXH��VLHQGR�LQFRPSOHWD�R�OLPLWDGD��LQFOX\D�UHIOH[LRQHV�VREUH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�\
«WLFDV�YLQFXODGDV�D�OD�DSOLFDFLµQ�GH�VXV�FRQRFLPLHQWRV�\�MXLFLRV

��� &%���4XH�ORV�HVWXGLDQWHV�VHSDQ�FRPXQLFDU�VXV�FRQFOXVLRQHV�\�ORV�FRQRFLPLHQWRV�\�UD]RQHV�¼OWLPDV�TXH�ODV�VXVWHQWDQ�D
S¼EOLFRV�HVSHFLDOL]DGRV�\�QR�HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV

��� &%���4XH�ORV�HVWXGLDQWHV�SRVHDQ�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�OHV�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�GH�XQ�PRGR
TXH�KDEU£�GH�VHU�HQ�JUDQ�PHGLGD�DXWRGLULJLGR�R�DXWµQRPR�

&RPSHWHQFLDV�JHQHUDOHV
��� &*���7HQHU�FRQRFLPLHQWRV�DGHFXDGRV�GH�ORV�DVSHFWRV�FLHQW¯ILFRV�\�WHFQROµJLFRV�GH��P«WRGRV�PDWHP£WLFRV��DQDO¯WLFRV�\

QXP«ULFRV�HQ�OD�LQJHQLHU¯D��LQJHQLHU¯D�HO«FWULFD��LQJHQLHU¯D�HQHUJ«WLFD��LQJHQLHU¯D�TX¯PLFD��LQJHQLHU¯D�PHF£QLFD�
PHF£QLFD�GH�PHGLRV�FRQWLQXRV��HOHFWUµQLFD�LQGXVWULDO��DXWRP£WLFD��IDEULFDFLµQ��PDWHULDOHV��P«WRGRV�FXDQWLWDWLYRV�GH
JHVWLµQ��LQIRUP£WLFD�LQGXVWULDO��XUEDQLVPR��LQIUDHVWUXFWXUDV��HWF�

��� &*���3UR\HFWDU��FDOFXODU�\�GLVH³DU�SURGXFWRV��SURFHVRV��LQVWDODFLRQHV�\�SODQWDV�
��� &*���'LULJLU��SODQLILFDU�\�VXSHUYLVDU�HTXLSRV�PXOWLGLVFLSOLQDUHV�
��� &*���5HDOL]DU�LQYHVWLJDFLµQ��GHVDUUROOR�H�LQQRYDFLµQ�HQ�SURGXFWRV��SURFHVRV�\�P«WRGRV�
��� &*���5HDOL]DU�OD�SODQLILFDFLµQ�HVWUDW«JLFD�\�DSOLFDUOD�D�VLVWHPDV�WDQWR�FRQVWUXFWLYRV�FRPR�GH�SURGXFFLµQ��GH�FDOLGDG�\

GH�JHVWLµQ�PHGLRDPELHQWDO�
��� &*���*HVWLRQDU�W«FQLFD�\�HFRQµPLFDPHQWH�SUR\HFWRV��LQVWDODFLRQHV��SODQWDV��HPSUHVDV�\�FHQWURV�WHFQROµJLFRV�
��� &*���3RGHU�HMHUFHU�IXQFLRQHV�GH�GLUHFFLµQ�JHQHUDO��GLUHFFLµQ�W«FQLFD�\�GLUHFFLµQ�GH�SUR\HFWRV�,�'�L�HQ�SODQWDV�

HPSUHVDV�\�FHQWURV�WHFQROµJLFRV�
��� &*���$SOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�\�UHVROYHU�SUREOHPDV�HQ�HQWRUQRV�QXHYRV�R�SRFR�FRQRFLGRV�GHQWUR�GH

FRQWH[WRV�P£V�DPSOLRV�\�PXOWLGLVFLSOLQDUHV�
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GH�JHVWLµQ�PHGLRDPELHQWDO�
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FRQWH[WRV�P£V�DPSOLRV�\�PXOWLGLVFLSOLQDUHV�
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&DGD�DOXPQR�GHEHU£�H[SRQHU�S¼EOLFDPHQWH�HO�FRQWHQLGR�GHO�7)0��7HUPLQDGD�OD�H[SRVLFLµQ��ORV�PLHPEURV�GHO�7ULEXQDO�SRGU£Q�IRUPXODUOH
S¼EOLFDPHQWH�DO�DOXPQR�ODV�DFODUDFLRQHV�R�SUHJXQWDV�TXH�FRQVLGHUHQ�RSRUWXQDV�

(O�SURFHGLPLHQWR�GH�FDOLILFDFLµQ�D�VHJXLU�VHU£�HO�VLJXLHQWH�

D��(Q�SULPHU�OXJDU�ORV�PLHPEURV�GHO�7ULEXQDO�GHEDWLU£Q�VREUH�OD�H[SRVLFLµQ�UHDOL]DGD�SRU�HO�DOXPQR�VLQ�KDFHU�UHIHUHQFLD�D�FDOLILFDFLRQHV��GHVWDFDQGR
ORV�DVSHFWRV�TXH�OHV�KD\DQ�UHVXOWDGR�P£V�VLJQLILFDWLYRV�
E��$�FRQWLQXDFLµQ��FDGD�PLHPEUR�GHO�7ULEXQDO�HPLWLU£�GH�PDQHUD�LQGLYLGXDOL]DGD�\�UD]RQDGD��XQD�FDOLILFDFLµQ�QXP«ULFD�GH���D�����WHQLHQGR�HQ�FXHQWD
SDUD�HOOR�HO�&RQWHQLGR�7«FQLFR��FDOLGDG�GHO�WUDEDMR�UHDOL]DGR��SUHVHQWDFLµQ�HVFULWD�GH�OD�PHPRULD�\�RWURV�P«ULWRV���OD�3UHVHQWDFLµQ�GHO�7)0�\�OD
'LVFXVLµQ�FRQ�HO�7ULEXQDO��/D�SRQGHUDFLµQ�GH�HVWRV�DVSHFWR�VH�UHDOL]DU£�HQ�EDVH�D�
���������&DOLGDG�7«FQLFD�GH�7UDEDMR��&RPSOHMLGDG��,QQRYDFLµQ��LPSDFWR�����
���������&DOLGDG�GH�OD�0HPRULD�(VFULWD��5HGDFFLµQ��JU£ILFRV�����
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F��$�FRQWLQXDFLµQ�VH�FDOFXODU£��FRQ�SUHFLVLµQ�GH�GRV�FLIUDV�GHFLPDOHV��OD�PHGLD�DULWP«WLFD�SRQGHUDGD�GH�ODV�FDOLILFDFLRQHV�HPLWLGDV�

/D�FDOLILFDFLµQ�REWHQLGD�VH�WUDGXFLU£�D�XQD�FDOLILFDFLµQ�QRUPDOL]DGD��VHJ¼Q�HO�VLJXLHQWH�EDUHPR�
�����0HQRV�GH�������VXVSHQVR�
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*HVWLRQDU�W«FQLFD�\�HFRQµPLFDPHQWH�SUR\HFWRV��LQVWDODFLRQHV��SODQWDV��HPSUHVDV�\�FHQWURV�WHFQROµJLFRV�
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(VFHQDULR�%��VHPLSUHVHQFLDO�UHVWULQJLGD��
/DV�WXWRU¯DV�VHU£Q�UHDOL]DGDV�PHGLDQWH�DOJXQR�GH�ORV�PHGLRV�VLJXLHQWHV�
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���&RQYHUVDFLRQHV�V¯QFURQDV�Y¯D�*RRJOH�0HHW��%%%��06�7($0�R�VLPLODU�SDUD�OD�UHVROXFLµQ�GH�GXGDV�HVSHF¯ILFDV
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SURJUDPDFLRQHV�\�DFWLYLGDGHV�IRUPDWLYDV���GH�ODV�TXH�HV�FRPSOHPHQWDULD�
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HVWXGLDQWHV�DV¯�FRPR�OD�RULHQWDFLµQ�GH�ORV�PLVPRV��WDQWR�LQGLYLGXDOPHQWH�FRPR�HQ�FRODERUDFLµQ�FRQ�RWURV�GRFHQWHV�\
SURIHVLRQDOHV�GHO�FHQWUR�

��� %XVFDU��REWHQHU��SURFHVDU�\�FRPXQLFDU�LQIRUPDFLµQ��RUDO��LPSUHVD��DXGLRYLVXDO��GLJLWDO�R�PXOWLPHGLD���WUDQVIRUPDUOD�HQ
FRQRFLPLHQWR�\�DSOLFDUOD�HQ�ORV�SURFHVRV�GH�HQVH³DQ]D�\�DSUHQGL]DMH�HQ�ODV�PDWHULDV�SURSLDV�GH�OD�HVSHFLDOL]DFLµQ
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KDEU£�GH�VHU�HQ�JUDQ�PHGLGD�DXWRGLULJLGR�R�DXWµQRPR�
� &RPSHWHQFLDV�HVSHF¯ILFDV�

���� &RQRFHU�HO�YDORU�IRUPDWLYR�\�FXOWXUDO�GH�ODV�PDWHULDV�FRUUHVSRQGLHQWHV�D�OD�HVSHFLDOL]DFLµQ�\�ORV�FRQWHQLGRV�TXH�VH
FXUVDQ�HQ�ODV�UHVSHFWLYDV�HQVH³DQ]DV�

���� &RQRFHU�OD�KLVWRULD�\�ORV�GHVDUUROORV�UHFLHQWHV�GH�ODV�PDWHULDV�\�VXV�SHUVSHFWLYDV�SDUD�SRGHU�WUDQVPLWLU�XQD�YLVLµQ
GLQ£PLFD�GH�ODV�PLVPDV�
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3DUD�WHQHU�GHUHFKR�D�VHU�HYDOXDGR�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD��ORV�DOXPQRV�D�WLHPSR�FRPSOHWR�GHEHU£Q�DVLVWLU�DO�PHQRV�DO�����GH�ODV
FODVHV�\�ORV�DOXPQRV�FRQ�GHGLFDFLµQ�D�WLHPSR�SDUFLDO��DO�PHQRV�DO�����GH�ODV�PLVPDV�
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GHVFULSFLµQ�SUHFLVD�GH�ORV�PDWHULDOHV�D�XWLOL]DU�\�TX«�SDSHO�MXHJDQ�GHQWUR�GH�OD�FODVH��\�ILQDOPHQWH��OD�DWHQFLµQ�D�ORV�7HPDV�7UDQVYHUVDOHV��YHU
DSDUWDGR�&RQWHQLGR���(VWD�SUXHED�FXHQWD�HO������GH�OD�QRWD�ILQDO�

$OXPQRV�D�WLHPSR�SDUFLDO�\�D�WLHPSR�FRPSOHWR�
��������������������������������������������������������
/D�HQVH³DQ]D�GHO�FXUVR�HV�GH�FDU£FWHU�SUHVHQFLDO�SDUD�WRGRV�ORV�DOXPQRV�
6H�WHQGU£�HQ�FXHQWD�OD�FRQGLFLµQ�GH�HVWXGLDQWHV�UHFRQRFLGRV�RILFLDOPHQWH�FRPR��D�WLHPSR�SDUFLDO��IDFLOLW£QGROHV�HO�PDWHULDO�GH�FODVHV�D�ODV�TXH�QR
SXHGDQ�DVLVWLU��6LQ�HPEDUJR��WDOHV�DOXPQRV�QR�TXHGDQ�H[HQWRV�GH�ODV�DFWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV�GH�OD�3ULPHUD�FRQYRFDWRULD�RUGLQDULD
GHVFULWD�P£V�DUULED��HQWUHJD�GH�WUDEDMR�\�H[SRVLFLµQ�GHO�PLVPR���EDMR�OD�FRQGLFLµQ�QHFHVDULD�GH�KDEHU�DVLVWLGR�DO�PHQRV�D�XQ�����GH�ODV�FODVHV��

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
&RQFHSWXDO�3K\VLFV��3��*��+HZLWW���������������������3UHQWLFH�+DOO�������
+ROW�3K\VLFV��5��$��6HUZD\�	�-��6��)DXJKQ������������������+ROW�0F'RXJDO������
3K\VLFV�IRU�WKH�,QTXLULQJ�0LQG��(��0�5RJHUV���������������������3ULQFHWRQ�������
3K\VLFV��3ULQFLSOHV�ZLWK�$SSOLFDWLRQV��'��&��*LDQFROL�������������������3UHQWLFH�+DOO�������
7KH�&KDUDFWHU�RI�3K\VLFDO�/DZ��5��3��)H\QPDQ�������������������0,7�3UHVV�������

&RPSOHPHQWDULD
%LRJUDI¯D�GH�OD�)¯VLFD��*��*DPRZ���������������$OLDQ]D�������
)¯VLFD�5HFUHDWLYD��<��3HUHOPDQ��������������0,5�������
)LYH�(DV\�/HVVRQV��6WUDWHJLHV�IRU�6XFFHVIXO�3K\VLFV�7HDFKLQJ��5�'�.QLJKW������������������3HDUVRQ�������
3K\VLFV�E\�,QTXLU\��/��&��0F'HUPRWW������������������:LOH\�������
7KH�$VFHQW�RI�0DQ��-��%URQRZVNL������������������%&&�%RRNV�������

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WUDV�DFWLYLGDGHV�H[SRVLWLYDV�&KDUODV�GLVFXVLµQ�FRQ�SURIHVRUHV�GH�6HFXQGDULD � ཅ

/HFFLµQ�PDJLVWUDO�&ODVHV��HODERUDFLµQ�SUHVHQFLDO�GH�WUDEDMRV� �� ཅ

2WUDV�DFWLYLGDGHV�SU£FWLFDV�&ODVHV�SU£FWLFDV�D�QLYHO�GH�6HFXQGDULD�%DFKLOOHUDWR ��� ཅ

([SRVLFLRQHV�SRU�HO�DOXPQDGR�([SRVLFLµQ�GH�WUDEDMRV � ཅ

����727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ��

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ���

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ��

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

(6&(1$5,26�$�\�%�
$O�WUDWDUVH�GH�XQD�DVLJQDWXUD�FRQ�XQ�P£[LPR�GH����DOXPQRV��JUXSRV�JUDQGH�\�UHGXFLGR�FRLQFLGHQ��3RU�HOOR�VH�PDQWLHQH�HQ�DPERV�HVFHQDULRV�OD
HQVH³DQ]D�SUHVHQFLDO�WDO�\�FRPR�VH�GHVFULEH�SDUD�HO�HVFHQDULR�QRUPDO��(Q�WRGR�FDVR�VH�JXDUGDU£Q�HQ�HO�DXOD�ODV�PHGLGDV�GH�VHJXULGDG�YLJHQWHV
HQ�HVH�PRPHQWR��HQ�HVSHFLDO�ODV�PHGLGDV�GH�GLVWDQFLDPLHQWR�H�KLJL«QLFDV�

6ROR�HQ�FDVR�GH�IXHU]D�PD\RU��\�SRU�RUGHQ�GH�OD�DXWRULGDG�DFDG«PLFD���ODV�DFWLYLGDGHV�SDVDU¯DQ�D�VHU��WHOHP£WLFDV��6H�UHVSHWDU¯DQ�HQ�WRGR�FDVR
ORV�KRUDULRV�\�DFWLYLGDGHV�GHO�HVFHQDULR�QRUPDO��/DV�DFWLYLGDGHV�VH�UHDOL]DU¯DQ�HQWRQFHV�HQ�VHVLRQHV�GH�WUDEDMR�V¯QFURQDV�HQ�IRUPDWR�WLSR
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3ULPHUD�FRQYRFDWRULD�RUGLQDULD�
��������������������������������������
/R�PLVPR�TXH�HQ�HO�HVFHQDULR�QRUPDO�

6ROR�HQ�FDVR�GH�IXHU]D�PD\RU��\�SRU�RUGHQ�GH�OD�DXWRULGDG�DFDG«PLFD���VH�VXSULPLU¯D�OD�H[SRVLFLµQ�RUDO��$�FDPELR��HO�DOXPQR�HQWUHJDU¯D�HQ�HO
IRUPDWR�7DUHD�GH�&DPSXV9LUWXDO�HQ�HO�SHULRGR�GH�HYDOXDFLµQ�SUHYLVWR�HO�PDWHULDO�TXH�VH�HQXPHUD���$��0HPRULD�TXH�LQFOX\D�HO�HVTXHPD�OµJLFR
GH�OD�OHFFLµQ���%��0DWHULDO�D�XVDU�GLFKD�FODVH��SUHVHQWDFLµQ�WLSR�3RZHU3RLQW�HQ�VX�FDVR��R�ELHQ�ODV�QRWDV�HVFULWDV�HQ�TXH�DSR\DUVH�HQ�XQD
H[SOLFDFLµQ��&��'HVFULSFLµQ�GH�ORV�H[SHULPHQWRV�GLVH³DGRV�SDUD�OD�OHFFLµQ��VL�ORV�KD\��SXHGH�FRQVLVWLU�HQ�IRWRV�R�SHTXH³DV�SHO¯FXODV�GH�ORV
PLVPRV��'��'HVFULSFLµQ�GH�DSSOHWV�R�WXWRULDOHV�D�XVDU�HQ�OD�OHFFLµQ��VL�ORV�KXELHVH��(��2WUR�SRVLEOH�PDWHULDO�TXH�DOXPQR�HQFXHQWUH�UHOHYDQWH���6H
YDORUDU£��HO�HQIRTXH�FLHQW¯ILFR�\�GLG£FWLFR�GHO�WUDEDMR��OD�FODULGDG�\�RULJLQDOLGDG�GHO�PDWHULDO�HPSOHDGR��OD�UHYLVLµQ�ELEOLRJU£ILFD��GH�GLFKR
PDWHULDO��HO�XVR�GH�H[SHULPHQWRV��Y¯GHRV��DSSOHWV�X�RWUR�PDWHULDO�LQQRYDGRU��\�ILQDOPHQWH��OD�DWHQFLµQ�D�ORV�7HPDV�7UDQVYHUVDOHV��YHU�DSDUWDGR
&RQWHQLGR��

3DUD�WHQHU�GHUHFKR�D�VHU�HYDOXDGR�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD��ORV�DOXPQRV�D�WLHPSR�FRPSOHWR�GHEHU£Q�DVLVWLU�DO�PHQRV�DO�����GH�ODV
FODVHV��\�ORV�DOXPQRV�FRQ�GHGLFDFLµQ�D�WLHPSR�SDUFLDO��DO�PHQRV�DO�����GH�ODV�PLVPDV�

2WUDV�FRQYRFDWRULDV�
�������������������������
/R�PLVPR�TXH�HQ�HO�HVFHQDULR�QRUPDO�

6ROR�HQ�FDVRV�GH�IXHU]D�PD\RU���\�SRU�RUGHQ�GH�OD�DXWRULGDG��DFDG«PLFD���OD�SUXHED�VH�UHDOL]DU¯D��HQ�IRUPDWR�7DUHD�GH�&DPSXV9LUWXDO�HQ�OD
PLVPD�IHFKD���(O�DOXPQR�GLVSRQGU¯D�HQWRQFHV�HQ�HVD�IHFKD�GH�XQD�YHQWDQD�WHPSRUDO�HQ�OD�TXH�EDMDU�OD�8QLGDG�GH�7UDEDMR�DVLJQDGD�SRU�HO
SURIHVRU��HVFULELU�D�PDQR�VXV�UHVSXHVWDV��HVFDQHDUODV�HQ�IRUPDWR�SGI�\�VXELUODV�D�&DPSXV9LUWXDO��'XUDQWH�HVWD�SUXHED�RQOLQH�VH�SHUPLWLU¯D�HO
XVR�GH�OLEURV�\�DSXQWHV��SHUR�VH�SURKLELU¯D�WRGR�FRQWDFWR�FRQ�WHUFHUDV�SHUVRQDV�

&217(1,'26

/RV�FRQWHQLGRV�VRQ�ORV�PLVPRV�HQ�ORV�WUHV�HVFHQDULRV

78725�$6

(6&(1$5,26��$�\�%��6H�DWHQGHU£Q�WXWRU¯DV�SUHVHQFLDO�SHUR�WDPEL«Q��WHOHIµQLFDPHQWH�������������HQ�ORV�KRUDULRV�SUHYLVWRV�
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*UDGR�0£VWHU�HQ� 0£VWHU�8QLYHUVLWDULR�HQ�352<(&726�$548,7(&7�1,&26��',6(�2�$0%,(17$/�<�18(9$6
7(&12/2*�$6�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

75$160,6,�1�'(/�&$/25��6,67(0$6�'(�,167$/$&,21(6�(1�(',),&,26$VLJQDWXUD�
&HQWUR� (VFXHOD�7«FQLFD�6XSHULRU�GH�$UTXLWHFWXUD

���&µGLJR�
7LSR� 2EOLJDWRULD
0DWHULD� )81'$0(1726�'(�6,67(0$6�$&7,926

)81'$0(1726�'(�$548,7(&785$�7(502',1�0,&$�<�',6(�2�$0%,(17$/0µGXOR�
([SHULPHQWDOLGDG�

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ���
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH������

7DPD³R�GHO�*UXSR�5HGXFLGR�
7DPD³R�GHO�*UXSR�*UDQGH�

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��5$)$(/
52$�&+$02552

UDIDURD#XPD�HV ��������� ')$,T��'SWR��)¯VLFD
$SOLFDGD�,��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

-26(�0$18(/�&(-8'2
/23(=

MPFHMXGR#XPD�HV ��������� ������'����(�
,1*(1,(5�$6

-26(�0$18(/�/23(=
2625,2

ORSH]RVRULR#XPD�HV ��������� $QH[�7OO����UHD�GH
&RQVWUXFFLRQHV
$UTXLWHFWµQLFDV���(�7�6�
$548,7(&785$

5(&20(1'$&,21(6�<�25,(17$&,21(6

3DUD�DSURYHFKDU�HO�FXUVR��HV�UHFRPHQGDEOH�TXH�HO�DOXPQR�KD\D�FXUVDGR�FRQWHQLGRV�GH�7HUPRGLQ£PLFD�HQ�VX�IRUPDFLµQ�GH�*UDGR�

&217(;72

/D�DVLJQDWXUD�VH�HQPDUFD�HQ�HO�SULPHU�PµGXOR�GRFHQWH�GHO�P£VWHU���)XQGDPHQWRV�GH�DUTXLWHFWXUD�WHUPRGLQ£PLFD�\�GLVH³R�DPELHQWDO���\�GHQWUR�GHO
PLVPR��HQ�OD�PDWHULD�GHQRPLQDGD��)XQGDPHQWRV�GH�VLVWHPDV�DFWLYRV���HQ�SDUDOHOR�FRQ�OD�DVLJQDWXUD��6LVWHPDV�SDUD�FRPXQLFDFLRQHV��FRQWURO�\
DXWRPDWL]DFLµQ�GH�HGLILFLRV��

(Q�HVWD�DVLJQDWXUD�VH�SUHWHQGHQ�VHQWDU�ODV�EDVHV�I¯VLFDV�GHO�DFRQGLFLRQDPLHQWR�W«UPLFR�GH�ORV�HGLILFLRV��MXQWR�FRQ�OD�GHVFULSFLµQ�GHWDOODGD�GH�ODV
LQVWDODFLRQHV�W«UPLFDV�\�ORV�IXQGDPHQWRV�GH�VX�GLVH³R�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
&RPSHWHQFLDV�%£VLFDV

��� &%��3RVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�TXH�DSRUWHQ�XQD�EDVH�X�RSRUWXQLGDG�GH�VHU�RULJLQDOHV�HQ�HO�GHVDUUROOR�\�R
DSOLFDFLµQ�GH�LGHDV��D�PHQXGR�HQ�XQ�FRQWH[WR�GH�LQYHVWLJDFLµQ

��� &%��4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�\�VX�FDSDFLGDG�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ
HQWRUQRV�QXHYRV�R�SRFR�FRQRFLGRV�GHQWUR�GH�FRQWH[WRV�P£V�DPSOLRV��R�PXOWLGLVFLSOLQDUHV��UHODFLRQDGRV�FRQ�VX�£UHD�GH
HVWXGLR

��� &%����4XH�ORV�HVWXGLDQWHV�VHSDQ�FRPXQLFDU�VXV�FRQFOXVLRQHV�\�ORV�FRQRFLPLHQWRV�\�UD]RQHV�¼OWLPDV�TXH�ODV�VXVWHQWDQ�D
S¼EOLFRV�HVSHFLDOL]DGRV�\�QR�HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV

��� &%���4XH�ORV�HVWXGLDQWHV�SRVHDQ�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�OHV�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�GH�XQ�PRGR�TXH
KDEU£�GH�VHU�HQ�JUDQ�PHGLGD�DXWRGLULJLGR�R�DXWµQRPR�

&RPSHWHQFLDV�*HQHUDOHV
��� &*���5HFRQRFHU�ODV�LPSOLFDFLRQHV�HQHUJ«WLFDV�GH�OD�DFWLYLGDG�DUTXLWHFWµQLFD
��� &*���6DEHU�DSOLFDU�ORV�FRQRFLPLHQWRV�WHµULFRV�DO�WUDEDMR�SU£FWLFR�\�UHVROYHU�SUREOHPDV�GH�¯QGROH�HQHUJ«WLFD�GHQWUR�GHO

£UHD�GH�OD�$UTXLWHFWXUD�GH�XQD�PDQHUD�SURIHVLRQDO�
� &RPSHWHQFLDV�HVSHF¯ILFDV�

��� &(���$�$GTXLULU�ORV�FRQRFLPLHQWRV�GH�7HUPRGLQ£PLFD�TXH�OHV�SHUPLWDQ�DQDOL]DU�ORV�SURFHVRV�GH�LQWHUFDPELRV
HQHUJ«WLFRV�SURSLRV�GH�ODV�HGLILFDFLRQHV�GTXLULU�ORV�FRQRFLPLHQWRV�GH�7HUPRGLQ£PLFD�TXH�OHV�SHUPLWDQ�DQDOL]DU�ORV
SURFHVRV�GH�LQWHUFDPELRV�HQHUJ«WLFRV�SURSLRV�GH�ODV�HGLILFDFLRQHV�
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��� &(���$VLPLODU�OD�QHFHVLGDG�\�DSUHQGHU�D�LQWHJUDU�GHVGH�HO�DQWHSUR\HFWR��ORV�HOHPHQWRV�GH�FDSWDFLµQ�GH�HQHUJ¯D

UHQRYDEOH��SRWHQFLDQGR�SUR\HFWRV�DXWRVXILFLHQWHV�HQHUJ«WLFDPHQWH��FRQ�LQGHSHQGHQFLD�GH�OD�HVFDOD�
��� &(���&RQRFHU�ODV�YDULDEOHV�TXH�LQIOX\HQ�HQ�OD�FXDQWLILFDFLµQ�GH�OD�GHPDQGD�W«UPLFD�
��� &(���7HQHU�FDSDFLGDG�SDUD�HO�GLVH³R�GH�LQVWDODFLRQHV�W«UPLFDV�HYDOXDQGR�OD�HQHUJ¯D�HQ�HO�FLFOR�GH�YLGD�

� &RPSHWHQFLDV�WUDQVYHUVDOHV�

��� &7���$GTXLULU�OD�KDELOLGDG�\�FRQRFLPLHQWRV�SDUD�DSR\DU�HQ�OD�WRPD�GH�GHFLVLRQHV�GH�ORV�GHSDUWDPHQWRV�GH�,�'�L�GHO
VHFWRU�SULYDGR�\�S¼EOLFR
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%/248(����7UDQVPLVLµQ�GH�FDORU
$��7UDQVPLVLµQ�GH�FDORU�SRU�FRQGXFFLµQ�
(VWXGLR�GH�ORV�SURFHVRV�GH�FRQGXFFLµQ�FRPR�WUDQVSRUWH�GH�FDORU��$Q£OLVLV�GH�ORV�PRGHORV�PDWHP£WLFRV�TXH�ORV�GHVFULEHQ�\�GH�ORV�SDU£PHWURV
IXQGDPHQWDOHV�TXH�ORV�JRELHUQDQ�

%��7UDQVPLVLµQ�GH�FDORU�SRU�FRQYHFFLµQ�
(VWXGLR�GH�ORV�SURFHVRV�GH�FRQYHFFLµQ�FRPR�WUDQVSRUWH�GH�FDORU��$Q£OLVLV�GH�ORV�PRGHORV�PDWHP£WLFRV�TXH�ORV�GHVFULEHQ�\�GH�ORV�SDU£PHWURV
IXQGDPHQWDOHV�TXH�ORV�JRELHUQDQ�

&��7UDQVPLVLµQ�GH�FDORU�SRU�UDGLDFLµQ�
(VWXGLR�GH�ORV�SURFHVRV�GH�UDGLDFLµQ�FRPR�WUDQVSRUWH�\�WUDQVPLVLµQ�GH�FDORU��$Q£OLVLV�GH�ORV�PRGHORV�PDWHP£WLFRV�TXH�ORV�GHVFULEHQ�\�GH�ORV
SDU£PHWURV�IXQGDPHQWDOHV�TXH�ORV�JRELHUQDQ�

'��,QWHUDFFLµQ�UDGLDFLµQ�VRODU�VXSHUILFLHV�VµOLGDV�
$Q£OLVLV�GH�ORV�SURFHVRV�TXH�WLHQHQ�OXJDU�HQ�ODV�VXSHUILFLHV�LUUDGLDGDV�\�GH�ORV�SDU£PHWURV�TXH�JRELHUQDQ�OD�WUDQVPLVLµQ�GH�FDORU�D�WUDY«V�GH�HOODV�

%/248(����6LVWHPDV�GH�LQVWDODFLRQHV�W«UPLFDV
$��6LVWHPDV�GH�LQVWDODFLRQHV�HQ�ORV�HGLILFLRV�
6H�GHVFULELU£Q�ORV�GLIHUHQWHV�VLVWHPDV�GH�DFRQGLFLRQDPLHQWR�DPELHQWDO�DV¯�FRPR�GH�ORV�VLVWHPDV�HQHUJ«WLFRV��FOLPDWL]DFLµQ��IRWRYROWDLFD��PLQL�
HµOLFD��ELRPDVD��VRODU�W«UPLFD��PLFUR�KLGU£XOLFD�R�JHRW«UPLFD��2SWLPL]DFLµQ�\�JHVWLµQ�HQHUJ«WLFD�GH�HGLILFLRV�

%��'LVH³R�GH�LQVWDODFLRQHV�W«UPLFDV�
'LVH³R�GH�VLVWHPDV�GH�FOLPDWL]DFLµQ�\�GH�DJXD�FDOLHQWH�VDQLWDULD��(VTXHPD�GH�SULQFLSLR�GH�XQD�LQVWDODFLµQ�W«UPLFD��FOLPDWL]DFLµQ�\�$&6��
(OHPHQWRV�\�FRPSRQHQWHV�GH�XQD�LQVWDODFLµQ�W«UPLFD��SURGXFFLµQ�W«UPLFD��DOPDFHQDPLHQWR��WUDQVSRUWH�\�XQLGDGHV�WHUPLQDOHV�

%/248(����/D�HQHUJ¯D�HQ�HO�FLFOR�GH�YLGD
$��/D�HYDOXDFLµQ�GH�OD�HQHUJ¯D�HQ�HO�FLFOR�GH�YLGD�
'LVH³R�GH�LQVWDODFLRQHV�W«UPLFDV�HYDOXDQGR�OD�HQHUJ¯D�HQ�HO�FLFOR�GH�YLGD��/D�PHWRGRORJ¯D�GHO�DQ£OLVLV�GH�FLFOR�GH�YLGD��

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�H[SRVLWLYDV

/HFFLµQ�PDJLVWUDO�([SRVLFLµQ�GH�ORV�FRQWHQLGRV�GH�ORV�EORTXHV�WHP£WLFRV�GH�OD�DVLJQDWXUD

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
(MHUFLFLRV�GH�DSOLFDFLµQ�5HVROXFLµQ�GH�FXHVWLRQHV�\�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV�FRQWHQLGRV�GH�OD�DVLJQDWXUD

6HPLQDULRV��7DOOHUHV�GH�HVWXGLR��UHYLVLµQ��GHEDWH��HWF�
2WURV�VHPLQDULRV�(VWXGLR�GH�FDVRV�SU£FWLFRV

$FWLYLGDGHV�QR�SUHVHQFLDOHV
$FWLYLGDGHV�SU£FWLFDV

2WUDV�DFWLYLGDGHV�SU£FWLFDV�QR�SUHVHQFLDOHV

$&7,9,'$'(6�'(�(9$/8$&,�1

$FWLYLGDGHV�GH�HYDOXDFLµQ�QR�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD�FRQ�SDUWLFLSDFLµQ�DOXPQRV

)RUR�GH�HYDOXDFLµQ�GH�OD�DVLJQDWXUD��5HDOL]DFLµQ�GH�FXHVWLRQDULRV�GH�FDVRV�SU£FWLFRV�D�WUDY«V�GH�FDPSXV�YLUWXDO

$FWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV
$FWLYLGDGHV�GH�HYDOXDFLµQ�GHO�HVWXGLDQWH

5HDOL]DFLµQ�GH�WUDEDMRV�\�R�SUR\HFWRV��([SRVLFLµQ�GH�WUDEDMRV

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

(O�UHVXOWDGR�ILQDO�GHO�DSUHQGL]DMH�GH�HVWD�DVLJQDWXUD�GHEHU£�VHU�HO�FRQRFLPLHQWR�GH�ORV�SURFHVRV�GH�WUDQVPLVLµQ�GHO�FDORU�E£VLFRV�HQ�ODV�LQVWDODFLRQHV
GH�DFRQGLFLRQDPLHQWR�W«UPLFR�GH�ORV�HGLILFLRV��'H�LJXDO�PRGR��HO�SURFHVR�GH�DSUHQGL]DMH�GHEH�GRWDU�D�ORV�HVWXGLDQWHV�GH�ORV�FRQRFLPLHQWRV�E£VLFRV�GH
OD�DEVRUFLµQ�GH�FDORU�D�WUDY«V�GH�VXSHUILFLHV�VµOLGDV��/RV�DOXPQRV�VH�IDPLOLDUL]DU£Q�FRQ�ORV�SURFHVRV�GH�F£OFXOR�\�ORV�SDU£PHWURV�QHFHVDULRV�SDUD
FXDQWLILFDU�OD�WUDQVPLVLµQ�GH�FDORU�TXH�SHUPLWH�HO�DFRQGLFLRQDPLHQWR�W«UPLFR�GH�ORV�HGLILFLRV��7RGR�HOOR�GRWDU£�DO�DOXPQR�GH�ODV�KHUUDPLHQWDV
QHFHVDULDV�SDUD�GLVH³DU�ORV�VLVWHPDV�DFWLYRV�GH�DFRQGLFLRQDPLHQWR�P£V�FRQYHQLHQWHV�D�FDGD�HGLILFDFLµQ�

352&(',0,(172�'(�(9$/8$&,�1
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3ULPHUD�FRQYRFDWRULD�RUGLQDULD�
��������������������������������������������
3DUD�FDOFXODU�OD�QRWD�ILQDO�GH�OD�DVLJQDWXUD�VH�WHQGU£�HQ�FXHQWD�

��$VLVWHQFLD�\�SDUWLFLSDFLµQ�HQ�FODVH�\�R�VHPLQDULRV����
��7UDEDMR�HQ�UHG����
��7UDEDMR�LQGLYLGXDO�\�R�HQ�JUXSR����

3DUD�HYDOXDU�ODV�DFWLYLGDGHV�GH�WUDEDMR�HQ�UHG�\�WUDEDMR�LQGLYLGXDO�JUXSDO��VH�SURSRQGU£Q�WUHV�FDVRV�SU£FWLFRV�VLPSOHV�VREUH�OD�WHP£WLFD�GH�FDGD�XQR
GH�ORV�WUHV�EORTXHV�GH�OD�DVLJQDWXUD�

2WUDV�FRQYRFDWRULDV�
��������������������������������������������
(O�DOXPQR�SRGU£�YROYHU�D�HQWUHJDU�ORV�WUDEDMRV�UHTXHULGRV�SDUD�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�\�PHMRUDGRV�HQ�EDVH�D�ORV�FRPHQWDULRV�UHFLELGRV
GXUDQWH�HO�FXUVR��6H�PDQWLHQHQ�ORV�SHVRV�LQGLFDGRV�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD��5HVSHFWR�DO�����GH�OD�FDOLILFDFLµQ�FRUUHVSRQGLHQWH�D�OD
DVLVWHQFLD�\�SDUWLFLSDFLµQ��HO�DOXPQR�SRGU£�RSWDU�HQWUH�FRQVHUYDU�OD�QRWD�REWHQLGD�GXUDQWH�HO�FXUVR��R�UHDOL]DU�XQD�SUHVHQWDFLµQ��DSR\DGD�FRQ
WUDQVSDUHQFLDV��VREUH�XQD�WHP£WLFD�UHODFLRQDGD�FRQ�OD�DVLJQDWXUD�

$OXPQRV�D�WLHPSR�SDUFLDO�
��������������������������������������������
/RV�HVWXGLDQWHV�UHFRQRFLGRV�RILFLDOPHQWH�FRPR��D�WLHPSR�SDUFLDO��GHEHU£Q�SRQHUVH�HQ�FRQWDFWR�FRQ�HO�FRRUGLQDGRU�GH�OD�DVLJQDWXUD�DO�LQLFLR�GHO
VHPHVWUH�SDUD�HVWDEOHFHU�HO�DOFDQFH�GH�OD�IOH[LELOLGDG�GH�DVLVWHQFLD�D�FODVH��6H�OHV�IDFLOLWDU£�HO�PDWHULDO�GH�ODV�FODVHV�D�ODV�TXH�QR�SXHGDQ�DVLVWLU��6LQ
HPEDUJR��GHEHU£Q�UHDOL]DU�OD�WRWDOLGDG�GH�DFWLYLGDGHV�GH�HYDOXDFLµQ�SUHVHQFLDOHV�\�QR�SUHVHQFLDOHV�GHVFULWDV�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�

%,%/,2*5$)�$�<�27526�5(&85626

%£VLFD
$6+5$(���$6+5$(�+DQGERRN��+HDW�7UDQVIHU���������
$7(&<5���'7,(������6LVWHPDV�GH�FOLPDWL]DFLµQ��������
$7(&<5���)XQGDPHQWRV�GH�FOLPDWL]DFLµQ��������
%DXPDQQ��+��\�7LOOPDQ��$��0����7KH�+LWFK�+LNHU
V�*XLGH�WR�/&$��$Q�2ULHQWDWLRQ�LQ�/LIH�&\FOH�$VVHVVPHQW�0HWKRGRORJ\�DQG�$SSOLFDWLRQV��
6WXGHQWOLWWHUDWXU�$%�������
)XOODQD��3��\�3XLJ��5����$Q£OLVLV�GHO�FLFOR�GH�YLGD���5XEHV�������
3LQWHULF��0����%XLOGLQJ�3K\VLFV��)URP�SK\VLFDO�SULQFLSOHV�WR�LQWHUQDWLRQDO�VWDQGDUGV���6SULQJHU�������

&RPSOHPHQWDULD
$VVLHJR�GH�/DUULYD�HW�DO����$�GHFLVLRQ�PDNLQJ�/&$�IRU�HQHUJ\�UHIXUELVKPHQW�RI�EXLOGLQJV��&RQGLWLRQV�RI�FRPIRUW���(QHUJ\�DQG�%XLOGLQJV�����������
�������
�HQJHO��<�$��\�*KDMDU��$�-����7UDQVIHUHQFLD�GH�FDORU�\�PDVD��IXQGDPHQWRV�\�DSOLFDFLRQHV���0F*UDZ�+LOO�������
'DYLHV��0�*����%XLOGLQJ�+HDW�7UDQVIHU���:LOH\�������
+HQV��+�6�/�&����%XLOGLQJ�3K\VLFV��+HDW��$LU�DQG�0RLVWXUH���(UQVW�	�6RKQ�������

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

2WURV�VHPLQDULRV�(VWXGLR�GH�FDVRV�SU£FWLFRV ��� ཅ

/HFFLµQ�PDJLVWUDO�([SRVLFLµQ�GH�ORV�FRQWHQLGRV�GH�ORV�EORTXHV�WHP£WLFRV�GH�OD�DVLJQDWXUD �� ཅ

(MHUFLFLRV�GH�DSOLFDFLµQ�5HVROXFLµQ�GH�FXHVWLRQHV�\�SUREOHPDV�UHODFLRQDGRV�FRQ�ORV
FRQWHQLGRV�GH�OD�DVLJQDWXUD

� ཅ

����727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

2WUDV�DFWLYLGDGHV�SU£FWLFDV�QR�SUHVHQFLDOHV ����

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ �����

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 �����

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( �����

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��
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/DV�FODVHV�VH�LPSDUWLU£Q�GH�IRUPD�SUHVHQFLDO�HQ�HO�KRUDULR�SUHYLVWR�FXDQGR�ORV�HVSDFLRV�DVLJQDGRV�SRU�HO�FHQWUR�SHUPLWDQ�UHVSHWDU�ODV�GLVWDQFLDV
\�PHGLGDV�GH�VHJXULGDG��&XDQGR�HVWR�QR�VHD�SRVLEOH��OD�GRFHQFLD�VH�LPSDUWLU£�HQ�O¯QHD�\�GH�IRUPD�V¯QFURQD�HQ�HO�KRUDULR�HVWDEOHFLGR��&DGD
SURIHVRU�GDU£�LQIRUPDFLµQ�D�ORV�DOXPQRV�VREUH�FµPR�LQVFULELUVH�HQ�ODV�FODVHV�HQ�O¯QHD�D�WUDY«V�GH�&DPSXV�9LUWXDO��&DGD�SURIHVRU�SURSRUFLRQDU£
D�ORV�DOXPQRV�HO�PDWHULDO�HPSOHDGR�HQ�ODV�FODVHV��(O�DOXPQR�WHQGU£�SURKLELGD�OD�JUDEDFLµQ�\�GLIXVLµQ�GH�ODV�FODVHV�V¯QFURQDV��\�OD�GLIXVLµQ�GH�ORV
PDWHULDOHV�RIUHFLGRV�SRU�HO�SURIHVRU�

352&(',0,(1726�'(�(9$/8$&,�1

(O�SURFHGLPLHQWR�GH�HYDOXDFLµQ�VHU£�HO�PLVPR�HQ�WRGRV�ORV�HVFHQDULRV�SUHYLVWRV�

&217(1,'26

/RV�FRQWHQLGRV�GH�OD�DVLJQDWXUD�VHU£Q�ORV�PLVPRV�HQ�WRGRV�ORV�HVFHQDULRV�SUHYLVWRV�

78725�$6

(6&(1$5,26�$�\�%�
/DV�WXWRU¯DV�VH�DWHQGHU£Q��SUHYLD�FLWD��SRU�Y¯D�WHOHIµQLFD�R�PHGLDQWH�VHVLRQHV�HQ�O¯QHD�GHQWUR�GH�ORV�KRUDULRV�SUHYLVWRV�
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*UDGR�0£VWHU�HQ� 0£VWHU�8QLYHUVLWDULR�HQ�352<(&726�$548,7(&7�1,&26��',6(�2�$0%,(17$/�<�18(9$6
7(&12/2*�$6�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

)XQGDPHQWRV�)¯VLFRV�$SOLFDGRV�D�ODV�,QVWDODFLRQHV$VLJQDWXUD�
&HQWUR� (VFXHOD�7«FQLFD�6XSHULRU�GH�$UTXLWHFWXUD

���&µGLJR�
7LSR� &RPSOHPHQWR�IRUPDFLµQ
0DWHULD� &203/(0(1726�)250$7,926

&203/(0(1726�)250$7,9260µGXOR�
([SHULPHQWDOLGDG�

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� �
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR�
7DPD³R�GHO�*UXSR�*UDQGH�

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

)�6,&$�$3/,&$'$�,
)�6,&$�$3/,&$'$��,�

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��+$66$1
/<$0$1,

KO\DPDQL#XPD�HV ��

5(&20(1'$&,21(6�<�25,(17$&,21(6

(V�IXQGDPHQWDO�KDEHU�FXUVDGR�\�VXSHUDGR�OD�DVLJQDWXUD�GH�0DWHP£WLFDV�GHO�SULPHU�FXUVR�GHO�JUDGR�
/D�VROWXUD�D�OD�KRUD�GH�UHDOL]DU�RSHUDFLRQHV�DOJHEUDLFDV�FRQ�Q¼PHURV��ORJDULWPRV�\�Q¼PHURV�FRPSOHMRV�HV�XQD�KHUUDPLHQWD�IXQGDPHQWDO�SDUD
VXSHUDU�OD�DVLJQDWXUD�

&217(;72

/D�DVLJQDWXUD�HVW£�HQPDUFDGD�HQ�HO�£UHD�GH�ORV�FRQRFLPLHQWRV�E£VLFRV��HQ�HVWH�FDVR�GH�SURFHVRV�I¯VLFRV��QHFHVDULRV�SDUD�HO�GHVDUUROOR�GH�OD�SURIHVLµQ
GH�DUTXLWHFWR�
/RV�IHQµPHQRV�HVWXGLDGRV�VH�HQPDUFDQ�HQ�HO�FDPSR�GHO�DFRQGLFLRQDPLHQWR�DF¼VWLFR�\��W«UPLFR�GH�ODV�HGLILFDFLRQHV��DV¯�FRPR�HQ�HO�GH�ODV
LQVWDODFLRQHV�QHFHVDULDV�SDUD�ORV�VXPLQLVWURV�K¯GULFR�\�HO«FWULFR��(VWRV�IHQµPHQRV�VH�HVWXGLDQ�GHVGH�HO�SXQWR�GH�YLVWD�E£VLFR�SHUR�HQ�OD�UHVROXFLµQ�GH
SUREOHPDV�VH�LQFLGH�PXFKR�HQ�ODV�DSOLFDFLRQHV�GLUHFWDV�GHQWUR�GH�OD�$UTXLWHFWXUD�
(V�HO�DQWHFHGHQWH�QDWXUDO�GH�OD�DVLJQDWXUD�GH�,QVWDODFLRQHV�TXH�VH�LPSDUWH�HQ�FXUVRV�SRVWHULRUHV�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�

��� 4XH�ORV�HVWXGLDQWHV�KD\DQ�GHPRVWUDGR�SRVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�HQ�XQ�£UHD�GH�HVWXGLR�TXH�SDUWH�GH�OD�EDVH
GH�OD�HGXFDFLµQ�VHFXQGDULD�JHQHUDO��\�VH�VXHOH�HQFRQWUDU�D�XQ�QLYHO�TXH��VL�ELHQ�VH�DSR\D�HQ�OLEURV�GH�WH[WR�DYDQ]DGRV�
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4X¯PLFD�\�HPLWLU�KLSµWHVLV�FRQIRUPH�DO�P«WRGR�FLHQW¯ILFR�\�GHIHQGHUODV�GH�IRUPD�DUJXPHQWDGD�

� &RPSHWHQFLDV�WUDQVYHUVDOHV�

��� 4XH�HO�HVWXGLDQWH�VHSD�XWLOL]DU�KHUUDPLHQWDV�GH�LQIRUPDFLµQ�\�FRPXQLFDFLµQ�TXH�SHUPLWDQ�SODQWHDU�UHVROYHU�SUREOHPDV
QXHYRV�GHQWUR�GH�FRQWH[WRV�UHODFLRQDGRV�FRQ�VX�£UHD�GH�HVWXGLR

� &RPSHWHQFLDV�HVSHF¯ILFDV�

��� 6HOHFFLRQDU�OD�LQVWUXPHQWDFLµQ�TX¯PLFD�\�UHFXUVRV�LQIRUP£WLFRV�DGHFXDGRV�SDUD�HO�HVWXGLR�D�UHDOL]DU�\�DSOLFDU�VXV
FRQRFLPLHQWRV�SDUD�XWLOL]DUOD�GH�PDQHUD�FRUUHFWD

��� &DSDFLGDG�GH�DSOLFDU�\�DGDSWDU�ORV�PRGHORV�WHµULFRV�\�ODV�W«FQLFDV�HVSHF¯ILFDV�WDQWR�D�SUREOHPDV�DELHUWRV�HQ�VX�O¯QHD
GH�HVSHFLDOL]DFLµQ�FRPR�D�SUREOHPDV�SURYHQLHQWHV�GH�RWURV�£PELWRV��\D�VHDQ�FLHQW¯ILFRV�R�W«FQLFRV

���� &RQRFHU�ODV�W«FQLFDV�GH�FDUDFWHUL]DFLµQ�HVWUXFWXUDO�\�VX�DSOLFDELOLGDG�D�OD�FDUDFWHUL]DFLµQ�GH�FRPSXHVWRV�TX¯PLFRV
���� &DSDFLGDG�GH�FRUUHODFLRQDU�OD�HVWUXFWXUD�TX¯PLFD�FRQ�ODV�SURSLHGDGHV�GH�ORV�FRPSXHVWRV�TX¯PLFRV
���� 6DEHU�UHODFLRQDU�ODV�SURSLHGDGHV�GH�ORV�FRPSXHVWRV�FRQ�VXV�DSOLFDFLRQHV
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$FWLYLGDGHV�SUHVHQFLDOHV
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/HFFLµQ�PDJLVWUDO

$FWLYLGDGHV�SU£FWLFDV�HQ�DXOD�GRFHQWH
5HDOL]DFLµQ�GH�SUXHEDV�R�FXHVWLRQDULRV
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PDWHULDOHV�
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FRQWH[WR�PXOWLGLVFLSOLQDU�GH�HVWDV�W«FQLFDV�GH�FDUDFWHUL]DFLµQ�GH�PDWHULDOHV�
��/D�FDSDFLGDG�GH�DSOLFDU�VX�FRQRFLPLHQWR�\�FRPSUHQVLµQ�SDUD�LGHQWLILFDU��IRUPXODU�\�UHVROYHU�SUREOHPDV�UHODFLRQDGRV�FRQ�HVWDV�W«FQLFDV�
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PXHVWUD�TXH�VH�GHVHH�DQDOL]DU�
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3��(DWRQ�\�3��:HVW��$WRPLF�)RUFH�0LFURVFRS\��(G��2[IRUG�8QLYHUVLW\�3UHVV������
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'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

3U£FWLFDV�HQ�ODERUDWRULR �� ཅ

/HFFLµQ�PDJLVWUDO �� ཅ

5HDOL]DFLµQ�GH�SUXHEDV�R�FXHVWLRQDULRV � ཅ
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(6&(1$5,2�$��'RFHQFLD�ELPRGDO
$FWLYLGDGHV�SUHVHQFLDOHV�
$FWLYLGDGHV�H[SRVLWLYDV�GH�ORV�FRQWHQLGRV��/HFFLµQ�PDJLVWUDO�HQ�FODVH�GH�JUXSRV�UHGXFLGRV�VHJ¼Q�ODV�GLUHFWULFHV��HVWDEOHFLGDV�SRU�ODV
DXWRULGDGHV�VDQLWDULDV�
3U£FWLFDV�GH�ODERUDWRULR��3U£FWLFDV�HQ�ORV�ODERUDWRULRV�KDELOLWDGRV�FRQ�JUXSRV�UHGXFLGRV��VHJ¼Q�ODV�GLUHFWULFHV��HVWDEOHFLGDV�SRU�ODV�DXWRULGDGHV
VDQLWDULDV�
$FWLYLGDGHV�QR�SUHVHQFLDOHV�
$FWLYLGDGHV�SU£FWLFDV��5HVROXFLµQ�GH�SUREOHPDV�\�SUXHEDV�GH�FRQRFLPLHQWR�HVSHF¯ILFDV�SDUD�FDGD�WHPD�
(VWXGLR�SHUVRQDO��(VWXGLR�LQGLYLGXDO�XVDQGR�ODV�KHUUDPLHQWDV�DSRUWDGDV�HQ�HO�FDPSXV�YLUWXDO��ORV�HQODFHV�H[WHUQRV�\�OD�ELEOLRJUDI¯D�
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV��WXWRU¯DV�SHUVRQDOL]DGDV�HQ�JUXSRV�UHGXFLGRV�DO�ILQDO�GH�FDGD�WHPD�\�DO�LQLFLR�GH�DOJXQD�DFWLYLGDG�QXHYD
FXDQGR�DV¯�OR�VROLFLWHQ�ORV�DOXPQRV��8VR�GH�ORV�IRURV�GHO�FDPSXV�YLUWXDO�SDUD�PDQWHQHU�OD�FRPXQLFDFLµQ�FRQ�ORV�DOXPQRV�\�OD�DFWXDOL]DFLµQ�GH
FRQWHQLGRV�

(6&(1$5,2�%��'RFHQFLD�QR�SUHVHQFLDO
$FWLYLGDGHV�1R�3UHVHQFLDOHV�
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PHGLDQWH�Y¯GHRV�JUDEDGRV�VREUH�ORV�FRQWHQLGRV�GH�FDGD�WHPD�
$FWLYLGDGHV�VREUH�SU£FWLFDV�GH�ODERUDWRULR��(O�DOXPQR�WHQGU£�DFFHVR�HQ�HO�FDPSXV�YLUWXDO�D�GHVFULSFLRQHV�\�Y¯GHRV�VREUH�VLPXODFLRQHV�DFHUFD�GH
ODV�SU£FWLFDV�GH�ODERUDWRULR�SODQLILFDGDV�LQLFLDOPHQWH�HQ�HVWD�DVLJQDWXUD��(Q�QLQJ¼Q�FDVR�VH�DOFDQ]DU£Q�ODV�FRPSHWHQFLDV�GHELGDV�DO�WUDEDMR�GHO
DOXPQR�HQ�HO�ODERUDWRULR�GH�IRUPD�SUHVHQFLDO�
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$FWLYLGDGHV�SU£FWLFDV��5HVROXFLµQ�GH�SUREOHPDV�\�SUXHEDV�GH�FRQRFLPLHQWR�HVSHF¯ILFDV�SDUD�FDGD�WHPD�
(VWXGLR�SHUVRQDO��(VWXGLR�LQGLYLGXDO�XVDQGR�ODV�KHUUDPLHQWDV�DSRUWDGDV�HQ�HO�FDPSXV�YLUWXDO��ORV�HQODFHV�H[WHUQRV�\�OD�ELEOLRJUDI¯D�
2WUDV�DFWLYLGDGHV�QR�SUHVHQFLDOHV��WXWRU¯DV�SHUVRQDOL]DGDV�HQ�JUXSRV�UHGXFLGRV�DO�ILQDO�GH�FDGD�WHPD�\�DO�LQLFLR�GH�DOJXQD�DFWLYLGDG�QXHYD
FXDQGR�DV¯�OR�VROLFLWHQ�ORV�DOXPQRV��8VR�GH�ORV�IRURV�GHO�FDPSXV�YLUWXDO
�
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�(YDOXDFLµQ�FRQWLQXD��HQWUHJD�GH�LQIRUPHV�GH�SU£FWLFDV�\�HMHUFLFLRV�SURSXHVWRV�HQ�ODV�FODVHV�GH�WHRU¯D�
�(YDOXDFLµQ�ILQDO��H[DPHQ�TXH�FRQWHQGU£�FXHVWLRQHV�WLSR�WHVW�\�SUREOHPDV�
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7XWRU¯DV�YLUWXDOHV�LQGLYLGXDOHV�R�HQ�JUXSRV�UHGXFLGRV�D�SHWLFLµQ�GHO�DOXPQDGR�\�SUHYLR�DFXHUGR�FRQ�HO�SURIHVRU�
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��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�\�VX�FDSDFLGDG�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ�HQWRUQRV
QXHYRV�R�SRFR�FRQRFLGRV�GHQWUR�GH�FRQWH[WRV�P£V�DPSOLRV��R�PXOWLGLVFLSOLQDUHV��UHODFLRQDGRV�FRQ�VX�£UHD�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�LQWHJUDU�FRQRFLPLHQWRV�\�HQIUHQWDUVH�D�OD�FRPSOHMLGDG�GH�IRUPXODU�MXLFLRV�D�SDUWLU
GH�XQD�LQIRUPDFLµQ�TXH��VLHQGR�LQFRPSOHWD�R�OLPLWDGD��LQFOX\D�UHIOH[LRQHV�VREUH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�\�«WLFDV
YLQFXODGDV�D�OD�DSOLFDFLµQ�GH�VXV�FRQRFLPLHQWRV�\�MXLFLRV

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�FRPXQLFDU�VXV�FRQFOXVLRQHV�\�ORV�FRQRFLPLHQWRV�\�UD]RQHV�¼OWLPDV�TXH�ODV�VXVWHQWDQ�D
S¼EOLFRV�HVSHFLDOL]DGRV�\�QR�HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV

��� 4XH�ORV�HVWXGLDQWHV�SRVHDQ�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�OHV�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�GH�XQ�PRGR�TXH
KDEU£�GH�VHU�HQ�JUDQ�PHGLGD�DXWRGLULJLGR�R�DXWµQRPR�

&RPSHWHQFLDV�JHQHUDOHV
��� 4XH�ORV�HVWXGLDQWHV�GHVDUUROOHQ�VX�FDSDFLGDG�SDUD�DOFDQ]DU�OD�H[FHOHQFLD�HQ�HO�WUDEDMR�TXH�UHDOLFHQ�HQ�ODV�GLVWLQWDV

£UHDV�GH�OD�4X¯PLFD�
��� 4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�DGRSWDU�GHFLVLRQHV�GH�IRUPD�HILFD]�HQ�HO�GHVDUUROOR�GH�VX�ODERU�LQYHVWLJDGRUD�\�R

SURIHVLRQDO�HQ�FXDOTXLHU�FDPSR�GH�OD�4X¯PLFD�%£VLFD�\�R�$SOLFDGD�
� &RPSHWHQFLDV�WUDQVYHUVDOHV�

��� 4XH�HO�HVWXGLDQWH�VHSD�XWLOL]DU�KHUUDPLHQWDV�GH�LQIRUPDFLµQ�\�FRPXQLFDFLµQ�TXH�SHUPLWDQ�SODQWHDU�UHVROYHU�SUREOHPDV
QXHYRV�GHQWUR�GH�FRQWH[WRV�UHODFLRQDGRV�FRQ�VX�£UHD�GH�HVWXGLR

��� 4XH�HO�HVWXGLDQWH�FRQR]FD�\�GHVDUUROOH�K£ELWRV�GH�E¼VTXHGD�DFWLYD�GH�HPSOHR��DV¯�FRPR�OD�FDSDFLGDG�GH
HPSUHQGLPLHQWR

� &RPSHWHQFLDV�HVSHF¯ILFDV�

��� (ODERUDU�XQD�PHPRULD�FODUD�\�FRQFLVD�GH�ORV�UHVXOWDGRV�GH�VX�WUDEDMR�\�GH�ODV�FRQFOXVLRQHV�REWHQLGDV��DV¯�FRPR
H[SRQHU�\�GHIHQGHU�S¼EOLFDPHQWH�HO�GHVDUUROOR��UHVXOWDGRV�\�FRQFOXVLRQHV�GH�VX�WUDEDMR

&217(1,'26�'(�/$�$6,*1$785$

%/248(��
3DUWLFLSDU�HQ�ODV�DFWLYLGDGHV�SURSLDV�GH�OD�HPSUHVD�LQVWLWXFLµQ�GHO�VHFWRU�TX¯PLFR�GRQGH�VH�UHDOLFHQ�ODV�SU£FWLFDV�
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*8�$�'2&(17(�'(�/$
$6,*1$785$

3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

$&7,9,'$'(6�)250$7,9$6

$FWLYLGDGHV�SUHVHQFLDOHV
$FWLYLGDGHV�IXHUD�GH�OD�8QLYHUVLGDG

3U£FWLFDV�HQ�HPSUHVDV

$&7,9,'$'(6�'(�(9$/8$&,�1

5(68/7$'26�'(�$35(1',=$-(���&5,7(5,26�'(�(9$/8$&,�1

&RQRFHU�\�DGTXLULU�GHVWUH]D�HQ�HO�WUDEDMR�TXH�VH�GHVDUUROOD�HQ�OD�HPSUHVD�R�LQVWLWXFLµQ�UHODFLRQDGD�FRQ�HO�VHFWRU�TX¯PLFR�HQ�OD�TXH�VH�KDQ�UHDOL]DGR
ODV�SU£FWLFDV�
/D�FRPSHWHQFLD�HVSHF¯ILFD�GH�HVWD�PDWHULD�HV�

&(0���5HDOL]DU�ODV�ODERUHV�SURSLDV�GH�VX�SURIHVLµQ�WDWR�HQ�HPSUHVDV�SULYDGDV�FRPR�HQ�RUJDQLVPRV�S¼EOLFRV�PHGLDQWH�OD�UHDOL]DFLµQ�GH�HVWXGLRV�HQ
HO�VHFWRU�TX¯PLFR�\�DILQHV�

352&(',0,(172�'(�(9$/8$&,�1

/D�FDOLILFDFLµQ�GH�OD�DVLJQDWXUD�VH�UHDOL]DU£�GH�DFXHUGR�FRQ�HO�VLJXLHQWH�EDUHPR�
,QIRUPH�GHO�WXWRU�GLUHFWRU�DFDG«PLFR�����
,QIRUPH�GHO�WXWRU�H[WHUQR�����
0HPRULD�����

%,%/,2*5$)�$�<�27526�5(&85626

',675,%8&,�1�'(/�75$%$-2�'(/�(678',$17(

$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

3U£FWLFDV�HQ�HPSUHVDV � ཅ

�727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

7DO�\�FRPR�VH�HVWDEOHFH�HQ�OD�UHVROXFLµQ�UHFWRUDO�GH�OD�80$�GH���GH�MXQLR�GH������VREUH�HO�GHVDUUROOR�GH�SU£FWLFDV�DFDG«PLFDV�H[WHUQDV��HVWDV
SRGU£Q�UHDOL]DUVH�GH�IRUPD�SUHVHQFLDO�HQ�ODV�HPSUHVDV��HQWLGDGHV�H�LQVWLWXFLRQHV�FRODERUDGRUDV�VLHPSUH�TXH�VH�KD\D�VXVFULWR�HO�FRUUHVSRQGLHQWH
&RQYHQLR�GH�&RRSHUDFLµQ�(GXFDWLYD�\�OD�DFWLYLGDG�VH�PDQWHQJD�GHQWUR�GHO�P£[LPR�UHVSHWR�D�ODV�PHGLGDV�H[LJLGDV�SRU�ODV�DXWRULGDGHV
FRPSHWHQWHV�HQ�FDGD�PRPHQWR�
(Q�FDVR�GH�TXH�ODV�FRQGLFLRQHV�HQ�ODV�HQWLGDGHV�FRODERUDGRUDV�LPSLGDQ�HO�GHVDUUROOR�SUHVHQFLDO��WRWDO�R�SDUFLDO��GH�ODV�SU£FWLFDV��HVWDV�SRGU£Q
FRPELQDUVH�R�VXVWLWXLUVH�SRU�DFWLYLGDGHV�HQ�O¯QHD�HQ�ODV�PLVPDV�HQWLGDGHV�R�SRU�RWUR�WLSR�GH�IRUPDFLµQ�DOWHUQDWLYD��SRU�HMHPSOR�DFWLYLGDGHV
GHQWUR�GH�JUXSRV�GH�LQYHVWLJDFLµQ�GH�OD�80$�R�FHQWURV�DVRFLDGRV�6&$,��,%,0$��HWF��TXH�SHUPLWD�OD�DGTXLVLFLµQ�GH�ODV�FRPSHWHQFLDV�DVRFLDGDV�D
OD�PDWHULD�

352&(',0,(1726�'(�(9$/8$&,�1

(Q�OD�PHGLGD�GH�OR�SRVLEOH�VHU£Q�LJXDOHV�TXH�ODV�FRQWHPSODGDV�HQ�HO�HVFHQDULR�GH�OD�QRUPDOLGDG�
(Q�HO�FDVR�GH�TXH�VH�VXVWLWX\D�SRU�XQD�IRUPDFLµQ�DOWHUQDWLYD��FXUVRV�RQ�OLQH�R�VLPLODUHV��VH�UHDOL]DU£Q�DFWLYLGDGHV�GH�VHJXLPLHQWR�\
DXWRHYDOXDFLµQ�GH�ORV�GLIHUHQWHV�PµGXORV�TXH�VXSRQGU£Q�XQ�����GH�OD�FDOLILFDFLµQ�GH�OD�DVLJQDWXUD��/RV�UHVXOWDGRV�GH�GLFKDV�DXWRHYDOXDFLRQHV
VH�HQYLDU£Q�DO�UHVSRQVDEOH�GHO�&HQWUR���&RRUGLQDGRU�GH�3U£FWLFDV�GHO�7¯WXOR��)LQDOPHQWH��WUDV�OD�UHDOL]DFLµQ�GH�WRGRV�ORV�PµGXORV�GHO�FXUVR��ORV
HVWXGLDQWHV�UHDOL]DU£Q�XQD�PHPRULD�FRQ�XQ�SHVR�GHO�����GH�OD�FDOLILFDFLµQ�GH�OD�DVLJQDWXUD�TXH�VH�HQYLDU£�SDUD�VX�HYDOXDFLµQ�DO�UHVSRQVDEOH
GHO�&HQWUR���FRRUGLQDGRU�GH�SU£FWLFDV�GHO�W¯WXOR�

&217(1,'26

(Q�HO�FDVR�GH�XQD�GRFHQFLD�WRWDOPHQWH�YLUWXDO�VH�SRGU¯D�VXVWLWXLU�SRU�HMHPSOR�FRQ�HO�FXUVR�3U£FWLFDV������DO�LJXDO�TXH�VH�KD�KHFKR�HQ�HO�FXUVR
���������$XQTXH�SRGU¯D�VHU�FXDOTXLHU�RWUR�VLPLODU�R�P£V�HVSHF¯ILFR�
(O�FXUVR�3U£FWLFDV�����WLHQH�XQD�GXUDFLµQ�GH�����KRUDV�\�HVW£�HVWUXFWXUDGR�HQ���EORTXHV�FRQ�ORV�VLJXLHQWHV�FRQWHQLGRV�
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6838(672�'(�(16(�$1=$�35(6(1&,$/

%ORTXH�,��3U£FWLFDV�6RIW�6NLOOV�����KRUDV�
%ORTXH�,,��&RPSHWHQFLDV�GLJLWDOHV�����KRUDV�
%ORTXH�,,,��$FWLWXG�HPSUHQGHGRUD�����KRUDV�
%ORTXH�,9��3UR\HFWR�SURIHVLRQDO�����KRUDV�
0XFKDV�GH�ODV�FRPSHWHQFLDV�E£VLFDV��JHQHUDOHV�\�WUDQVYHUVDOHV�GH�OD�DVLJQDWXUD�3U£FWLFDV�HQ�HPSUHVDV�GHO�04$�FRLQFLGHQ�FRQ�ODV�TXH�VH
DGTXLULU£Q�HQ�HO�FXUVR�SODQWHDGR��VLQ�HPEDUJR��OD�FRPSHWHQFLD�HVSHF¯ILFD��UHDOL]DU�ODV�ODERUHV�SURSLDV�GH�VX�SURIHVLµQ�WDQWR�HQ�HPSUHVDV
SULYDGDV�FRPR�HQ�RUJDQLVPRV�S¼EOLFRV�PHGLDQWH�OD�UHDOL]DFLµQ�GH�HVWXGLRV�HQ�HO�VHFWRU�TX¯PLFR�\�DILQHV��HV�SU£FWLFDPHQWH�LQVXVWLWXLEOH�

78725�$6

7RGDV�SDVDQ�D�VHU�WHOHP£WLFDV�PHGLDQWH�FRUUHR�HOHFWUµQLFR��&DPSXV�9LUWXDO�R�HO�XVR�GH�KHUUDPLHQWDV�RQ�OLQH��V¯QFURQDV��GLVSRQLEOHV�
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6838(672�'(�(16(�$1=$�35(6(1&,$/

'(6&5,3&,�1�'(�/$�$6,*1$785$

*UDGR�0£VWHU�HQ� 0£VWHU�8QLYHUVLWDULR�HQ�48�0,&$�$3/,&$'$�SRU�OD�8QLYHUVLGDG�GH�0£ODJD

75$%$-2�),1�'(�0�67(5$VLJQDWXUD�
&HQWUR� )DFXOWDG�GH�&LHQFLDV

���&µGLJR�
7LSR� 7UDEDMR�ILQ�GH�HVWXGLRV
0DWHULD� 75$%$-2�),1�'(�0�67(5

0�'8/2����75$%$-2�),1�'(�0�67(50µGXOR�
([SHULPHQWDOLGDG�

(VSD³RO,GLRPD�HQ�HO�TXH�VH�LPSDUWH�
&XUVR� �

1|�&U«GLWRV� ��
�6HPHVWUH�

1|�+RUDV�GH�GHGLFDFLµQ�GHO�HVWXGLDQWH����

7DPD³R�GHO�*UXSR�5HGXFLGR�
7DPD³R�GHO�*UXSR�*UDQGH�

3£JLQD�ZHE�GH�OD�DVLJQDWXUD�

(48,32�'2&(17(

'HSDUWDPHQWR�
�UHD�

48�0,&$�,125*�1,&$��&5,67$/2*5$)�$�<�0,1(5$/2*�$
48�0,&$�,125*�1,&$

1RPEUH�\�$SHOOLGRV 0DLO 7HO«IRQR�/DERUDO 'HVSDFKR +RUDULR�7XWRU¯DV

&RRUGLQDGRU�D��(15,48(
5$0,5(=�/26,//$

UBORVLOOD#XPD�HV ��������� '4,&0T��'SWR�
4X¯PLFD�,QRUJ£QLFD�
&ULVWDORJUDI¯D�\
0LQHUDORJ¯D��0µGXOR�GH
4X¯PLFD��SODQWD�����
)$&��'(�&,(1&,$6

5(&20(1'$&,21(6�<�25,(17$&,21(6

&217(;72

(O�7UDEDMR�VHU£�UHDOL]DGR�LQGLYLGXDOPHQWH�SRU�HO�HVWXGLDQWH�EDMR�OD�VXSHUYLVLµQ�GH�XQR�R�GRV��FR�WXWRUHV�FRPR�P£[LPR��'HEH�HVWDU�FRQFHELGR�\
GLVH³DGR�SDUD�TXH�HO�WLHPSR�WRWDO�GH�GHGLFDFLµQ�GHO�DOXPQR�HVW«�GH�DFXHUGR�FRQ�ORV����FU«GLWRV�(&76�TXH�WLHQH�DVLJQDGRV�
(O�7UDEDMR�GHEH�FRQVLVWLU�HQ�XQD�LQYHVWLJDFLµQ�WHµULFD�H[SHULPHQWDO�RULJLQDO��SHUR�HQ�QLQJ¼Q�FDVR�GHEH�VHU�H[FOXVLYDPHQWH�ELEOLRJU£ILFR�\�VH
UHDOL]DU£�HQ�HO�VHQR�GH�DOJXQD�GH�ODV�O¯QHDV�GH�LQYHVWLJDFLµQ�TXH�GHVDUUROODQ�ORV�JUXSRV�GH�LQYHVWLJDFLµQ�DO�TXH�SHUWHQHFHQ�ORV�SURIHVRUHV�GHO�P£VWHU�
(O�7UDEDMR�SRGU£�UHDOL]DUVH�HQ�XQD�LQVWLWXFLµQ�X�RUJDQLVPR�S¼EOLFR�R�SULYDGR�DMHQR�D�OD�8QLYHUVLGDG�HQ�OD�TXH�HO�HVWXGLDQWH�HVW£�PDWULFXODGR��FRQ�OD
FRQIRUPLGDG�GH�OD�6XEFRPLVLµQ�$FDG«PLFD�GHO�0£VWHU�GH�GLFKD�8QLYHUVLGDG��GHELHQGR�H[LVWLU�XQ�FRQYHQLR�SDUD�WDO�ILQ�

&203(7(1&,$6

� &RPSHWHQFLDV�JHQHUDOHV�\�E£VLFDV�
&RPSHWHQFLDV�E£VLFDV

��� 3RVHHU�\�FRPSUHQGHU�FRQRFLPLHQWRV�TXH�DSRUWHQ�XQD�EDVH�X�RSRUWXQLGDG�GH�VHU�RULJLQDOHV�HQ�HO�GHVDUUROOR�\�R
DSOLFDFLµQ�GH�LGHDV��D�PHQXGR�HQ�XQ�FRQWH[WR�GH�LQYHVWLJDFLµQ�

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�DSOLFDU�ORV�FRQRFLPLHQWRV�DGTXLULGRV�\�VX�FDSDFLGDG�GH�UHVROXFLµQ�GH�SUREOHPDV�HQ�HQWRUQRV
QXHYRV�R�SRFR�FRQRFLGRV�GHQWUR�GH�FRQWH[WRV�P£V�DPSOLRV��R�PXOWLGLVFLSOLQDUHV��UHODFLRQDGRV�FRQ�VX�£UHD�GH�HVWXGLR

��� 4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�LQWHJUDU�FRQRFLPLHQWRV�\�HQIUHQWDUVH�D�OD�FRPSOHMLGDG�GH�IRUPXODU�MXLFLRV�D�SDUWLU
GH�XQD�LQIRUPDFLµQ�TXH��VLHQGR�LQFRPSOHWD�R�OLPLWDGD��LQFOX\D�UHIOH[LRQHV�VREUH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�\�«WLFDV
YLQFXODGDV�D�OD�DSOLFDFLµQ�GH�VXV�FRQRFLPLHQWRV�\�MXLFLRV

��� 4XH�ORV�HVWXGLDQWHV�VHSDQ�FRPXQLFDU�VXV�FRQFOXVLRQHV�\�ORV�FRQRFLPLHQWRV�\�UD]RQHV�¼OWLPDV�TXH�ODV�VXVWHQWDQ�D
S¼EOLFRV�HVSHFLDOL]DGRV�\�QR�HVSHFLDOL]DGRV�GH�XQ�PRGR�FODUR�\�VLQ�DPELJ¾HGDGHV

��� 4XH�ORV�HVWXGLDQWHV�SRVHDQ�ODV�KDELOLGDGHV�GH�DSUHQGL]DMH�TXH�OHV�SHUPLWDQ�FRQWLQXDU�HVWXGLDQGR�GH�XQ�PRGR�TXH
KDEU£�GH�VHU�HQ�JUDQ�PHGLGD�DXWRGLULJLGR�R�DXWµQRPR�

&RPSHWHQFLDV�JHQHUDOHV
��� 4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�SDUWLFLSDU�HQ�HTXLSRV�PXOWLGLVFLSOLQDUHV�HQFDUJDGRV�GHO�GLVH³R�\�GHVDUUROOR�GH

SUR\HFWRV�FLHQW¯ILFRV�\�R�SURIHVLRQDOHV�HQ�HO�£PELWR�GH�OD�4X¯PLFD�
��� 4XH�ORV�HVWXGLDQWHV�GHVDUUROOHQ�VX�FDSDFLGDG�SDUD�DOFDQ]DU�OD�H[FHOHQFLD�HQ�HO�WUDEDMR�TXH�UHDOLFHQ�HQ�ODV�GLVWLQWDV

£UHDV�GH�OD�4X¯PLFD�
��� 4XH�ORV�HVWXGLDQWHV�VHDQ�FDSDFHV�GH�DGRSWDU�GHFLVLRQHV�GH�IRUPD�HILFD]�HQ�HO�GHVDUUROOR�GH�VX�ODERU�LQYHVWLJDGRUD�\�R

SURIHVLRQDO�HQ�FXDOTXLHU�FDPSR�GH�OD�4X¯PLFD�%£VLFD�\�R�$SOLFDGD�
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$&7,9,'$'�)250$7,9$�35(6(1&,$/
'HVFULSFLµQ +RUDV *UXSR�JUDQGH *UXSRV�UHGXFLGRV

(MHUFLFLRV�GH�DSOLFDFLµQ�(O�DJXD�\�HO�FLFOR�KLGUROµJLFR��VHPLQDULRV � ཅ

/HFFLµQ�PDJLVWUDO�(O�DJXD�\�HO�FLFOR�KLGUROµJLFR �� ཅ

/HFFLµQ�PDJLVWUDO�/DV�DJXDV�VXSHUILFLDOHV �� ཅ

/HFFLµQ�PDJLVWUDO�&RPSRVLFLµQ�TX¯PLFD��LVRWµSLFD�\�PLFURELROµJLFD�GHO�DJXD ���� ཅ

/HFFLµQ�PDJLVWUDO�/DV�DJXDV�VXEWHUU£QHDV �� ཅ

&RQIHUHQFLD�&RQIHUHQFLD�LQYLWDGD ��� ཅ

��727$/�+25$6�$&7,9,'$'�)250$7,9$�35(6(1&,$/

$&7,9,'$'�)250$7,9$�12�35(6(1&,$/
'HVFULSFLµQ +RUDV

727$/�+25$6�$&7,9,'$'�)250$7,9$�12�35(6(1&,$/ ���
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3£JLQD���GH �

&XUVR������������

6838(672�'(�(16(�$1=$�35(6(1&,$/

727$/�+25$6�$&7,9,'$'�(9$/8$&,�1 ��

727$/�+25$6�'(�75$%$-2�'(/�(678',$17( ���

$'$37$&,�1�$�02'2�9,578$/�325�&29,'��

$&7,9,'$'(6�)250$7,9$6

'DGR�TXH�HO�Q¼PHUR�P£[LPR�GH�DOXPQRV�SUHYLVWRV�HQ�HO�0£VWHU��GH�DFXHUGR�FRQ�OD�0HPRULD�GH�9HULILFDFLµQ�GHO�7¯WXOR��HV�GH�����ODV�FODVHV
WHµULFDV�VH�LPSDUWLU£Q�GH�PDQHUD�SUHVHQFLDO�HQ�HO�HVFHQDULR�$��VLHPSUH�TXH�ORV�HVSDFLRV�GLVSRQLEOHV�SHUPLWDQ�JDUDQWL]DU�ODV�FRQGLFLRQHV�GH
VHJXULGDG�QHFHVDULDV��(Q�FDVR�FRQWUDULR��R�HQ�XQ�KLSRW«WLFR�HVFHQDULR�%��ODV�FODVHV�VH�FHOHEUDU¯DQ�GH�PDQHUD�WHOHP£WLFD��XWLOL]DQGR�ODV
KHUUDPLHQWDV�GH�WHOHGRFHQFLD�KDELOLWDGDV�SRU�OD�80$�

/RV�WUDEDMRV�SURSXHVWRV�VHU£Q�LQGLYLGXDOHV�\�VH�SURPRYHU£�HO�DFFHVR�GH�ORV�DOXPQRV�D�3&�YLUWXDOHV�FRQ�VRIWZDUH�HVSHF¯ILFR�TXH�SHUPLWD�OD
UHDOL]DFLµQ�GH�GLFKRV�WUDEDMRV�GHVGH�FDVD�

352&(',0,(1726�'(�(9$/8$&,�1

��$O�PHQRV�XQ������GH�OD�FDOLILFDFLµQ�ILQDO�FRUUHVSRQGHU£�DO�UHVXOWDGR�REWHQLGR�SRU�HO�DOXPQR�D�HQ�OD�SUXHED�GH�HYDOXDFLµQ�LQGLYLGXDO�GHO
FRQWHQLGR�WHµULFR�\�SU£FWLFR�GH�ODV�DFWLYLGDGHV�IRUPDWLYDV�SUHYLVWDV�HQ�OD�SURJUDPDFLµQ�LQLFLDO��(Q�HO�HVFHQDULR�$��/D�SUXHED�GH�HYDOXDFLµQ�VH
UHDOL]DU£�HQ�XQ�DXOD�OR�VXILFLHQWHPHQWH�HVSDFLRVD�FRPR�SDUD�JDUDQWL]DU�HO�GLVWDQFLDPLHQWR�P¯QLPR�HVWDEOHFLGR��YHODQGR�HQ�WRGR�PRPHQWR�SRU�HO
FXPSOLPLHQWR�GH�ODV�QRUPDV�GH�VHJXULGDG�TXH�VH�HVWDEOH]FDQ��(Q�FDVR�GH�TXH�QR�VH�SXHGD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�ODV�PLVPDV��R�GH
HVFHQDULR�%��OD�SUXHED�VH�OOHYDU£�D�FDER�SRU�PHGLR�GH�ORV�UHFXUVRV�WHOHP£WLFRV�TXH�RIUHFH�HO�&DPSXV�9LUWXDO�GH�OD�8QLYHUVLGDG�GH�0£ODJD��/D
SUXHED�FRQVLVWLU£�HQ�SUHJXQWDV�GH�UHVSXHVWD�EUHYH�\�SUHJXQWDV�GH�WLSR�WHVW��(O�WLHPSR�SDUD�FRPSOHWDU�OD�SUXHED�GH�HYDOXDFLµQ�VH�DMXVWDU£�DO
Q¼PHUR�\�WLSRORJ¯D�GH�ODV�SHJXQWDV�\�VHU£�VXILFLHQWH�SDUD�UHVSRQGHU�GH�PDQHUD�DGHFXDGD�D�HVWDV��8QD�YH]�LQLFLDGR�HO�H[DPHQ��HO�DOXPQR�SRGU£
FRQWHPSODU�HQ�OD�SDUWH�L]TXLHUGD�GH�VX�PRQLWRU�HO�WLHPSR�UHVWDQWH�TXH�OH�TXHGD�SDUD�FRQFOXLU�OD�SUXHED��7UDQVFXUULGR�HVWH�WLHPSR��OD�DSOLFDFLµQ
VH�FHUUDU£�FRQ�ODV�SUHJXQWDV�FRQWHVWDGDV�\�QR�VHU£�SRVLEOH�DFFHGHU�D�HOOD�SDUD�FRUUHJLU�R�SDUD�UHVSRQGHU�ODV�SUHJXQWDV�TXH�TXHGHQ�SHQGLHQWHV�
(Q�FDVR�GH�SURGXFLUVH�IDOORV�W«FQLFRV�GXUDQWH�OD�UHDOL]DFLµQ�GH�OD�SUXHED�GH�HYDOXDFLµQ��HVWRV�VHU£Q�QRWLILFDGRV�SRU�HO�DOXPQR�D�DO�FRRUGLQDGRU
GH�OD�DVLJQDWXUD�\�DO�FRRUGLQDGRU�GHO�7¯WXOR��TXLHQHV�SURFHGHU£Q�D�OD�DQXODFLµQ�GH�ODV�SUHJXQWDV�R�HQ�VX�FDGR�GH�OD�SUXHED�RQOLQH�\��HQ�HVWH
FDVR��D�OD�ILMDFLµQ�GH�XQD�QXHYD�IHFKD�HQ�OD�TXH�VH�UHSHWLU£�HO�H[DPHQ�FRQ�LJXDO�IRUPDWR��SHUR�SUHJXQWDV�GLVWLQWDV�
/D�UHYLVLµQ�GH�ODV�FDOLILFDFLRQHV�REWHQLGDV�HQ�OD�SUXHED�GH�HYDOXDFLµQ�VH�HIHFWXDU£�GH�PDQHUD�LQGLYLGXDO��HVFHQDULR�$��R�SRU�SURFHGLPLHQWRV
WHOHP£WLFRV��HVFHQDULR�%���PHGLDQWH�ODV�SODWDIRUPDV�IDFLOLWDGDV�SRU�OD�80$��6H�ILMDU£�XQ�G¯D�\�XQD�KRUD�FRQFUHWD��DQXQFLDGD�FRQ�OD�VXILFLHQWH
DQWHODFLµQ�SRU�HO�&DPSXV�9LUWXDO��SDUD�FRQWHVWDU�D�ODV�GXGDV�\�D�ODV�SUHJXQWDV�GH�ORV�DOXPQRV�VREUH�ORV�UHVXOWDGRV�GHO�H[DPHQ�

��+DVWD�XQ������GH�OD�FDOLILFDFLµQ�ILQDO�FRUUHVSRQGHU£�DO�UHVXOWDGR�GH�OD�HYDOXDFLµQ�FRQWLQXD�GHO�DOXPQDGR��WHQLHQGR�HQ�FXHQWD�ORV�PLVPRV
FULWHULRV�TXH�HVW£Q�LQGLFDGRV�HQ�OD�ILFKD�GH�OD�DVLJQDWXUD�FRQWHQLGD�HQ�OD�0HQRU¯D�GH�9HULILFDFLµQ�GHO�7¯WXOR�GH�OD�$1(&$��SHUR�UHIRU]DQGR�HO
SDSHO�GH�ORV�WUDEDMRV�LQGLYLGXDOHV��(O�SURIHVRUDGR�SRGU£�SODQWHDU�KDVWD�XQ�P£[LPR�GH�WUHV�WUDEDMRV�LQGLYLGXDOHV��ORV�FXDOHV�GHEHU£Q�VHU
UHDOL]DGRV�\�HQWUHJDGRV�SRU�HO�DOXPQDGR�HQ�XQ��SOD]R�UD]RQDEOH��GH�GRV�R�WUHV�VHPDQDV���TXH�VHU£�FRQYHQLHQWHPHQWH�DQXQFLDGR�SRU�HO�SURIHVRU�
(Q�ORV�GRV�HVFHQDULRV�ORV�WUDEDMRV�VH�HQWUHJDU£Q�SRU�PHGLR�GHO�&DPSXV�9LUWXDO�GHO�P£VWHU��(O�FRRUGLQDGRU�GH�OD�DVLJQDWXUD�VHU£�HO�UHVSRQVDEOH
GH�VXSHUYLVDU�OD�UHFHSFLµQ�GH�ORV�PLVPRV�\�GH�VX�HQWUHJD�D�ORV�UHVSHFWLYRV�SURIHVRUHV��TXLHQHV�SURFHGDQ�D�VX�FDOLILFDFLµQ��/RV�WUDEDMRV
LQGLYLGXDOHV�VHU£Q�UHYLVDGRV�GH�PDQHUD�GHWDOODGD�FRQ�REMHWR�GH�PD[LPL]DU�ODV�JDUDQW¯DV�GH�DXWRU¯D�HQ�HVWH�WLSR�GH�DFWLYLGDGHV�QR�SUHVHQFLDOHV�
(O�KHFKR�GH�TXH�OD�DVLJQDWXUD�FXHQWH�FRQ�XQ�Q¼PHUR�UHGXFLGR�GH�DOXPQRV�SHUPLWLU£�UHDOL]DU�XQ�VHJXLPLHQWR�GHWDOODGR�\�SHUVRQDOL]DGR�GH�ODV
DFWLYLGDGHV�IRUPDWLYDV��OR�TXH�FRQWULEXLU£�D�OD�YDORUDFLµQ�REMHWLYD�GHO�HVIXHU]R�GHO�HVWXGLDQWH�

6HJXQGD�FRQYRFDWRULD�RUGLQDULD�
/D�HYDOXDFLµQ�HQ�OD�VHJXQGD�FRQYRFDWRULD�RUGLQDULD�GHEHU£�HQWHQGHUVH�FRPR�SURFHGLPLHQWR�GH�UHFXSHUDFLµQ�GH�OD�HYDOXDFLµQ�FRQWLQXD
GHVDUUROODGD�HQ�OD�SULPHUD�FRQYRFDWRULD�RUGLQDULD�\�GHEHU£�SHUPLWLU�HYDOXDU�HO������GH�OD�DVLJQDWXUD�

/H\�GH�SURWHFFLµQ�GDWRV�
/RV�SURFHGLPLHQWRV�GH�HYDOXDFLµQ�QR�SUHY«Q�PHGLGDV�TXH�DIHFWHQ�D�OD�OH\�GH�SURWHFFLµQ�GH�GDWRV�

&217(1,'26

1R�VH�FRQWHPSODQ�PRGLILFDFLRQHV�HQ�ORV�FRQWHQLGRV�WHµULFRV�

78725�$6

6LQ�SHUMXLFLR�GH�OD�FRPXQLFDFLµQ�TXH�SXHGD�H[LVWLU�HQ�ODV�FODVHV�SUHVHQFLDOHV�TXH�HYHQWXDOPHQWH�SXHGDQ�SURGXFLUVH�HQ�HO�HVFHQDULR�$��OD
FRPXQLFDFLµQ�HQWUH�HO�DOXPQDGR�\�ORV�SURIHVRUHV�TXH�LPSDUWHQ�GRFHQFLD�HQ�OD�DVLJQDWXUD�VH�UHDOL]DU£�SUHIHUHQWHPHQWH�PHGLDQWH�FRUUHR
HOHFWUµQLFR�R�D�WUDY«V�GHO�&DPSXV�9LUWXDO��VLQ�REOLJDFLµQ�GH�FH³LUVH�D�KRUDULRV�SUHHVWDEOHFLGRV��0HGLDQWH�HVWH�SURFHGLPLHQWR�WHOHP£WLFR�VH
DWHQGHU£Q�SUHJXQWDV�R�GXGDV�FX\DV�UHVSXHVWDV�SRU�SDUWH�GH�ORV�SURIHVRUHV�QR�UHTXLHUDQ�FRPXQLFDFLµQ�GLUHFWD�\�RUDO��3DUD�DWHQGHU�FXHVWLRQHV
P£V�FRPSOHMDV�R�TXH�UHTXLHUDQ�P£V�WLHPSR�\�GHGLFDFLµQ��VH�RSWDU£�SRU�RUJDQL]DU�WXWRU¯DV�YLUWXDOHV��LQGLYLGXDOHV�R�JUXSDOHV��3DUD�HOOR�VH�ILMDU£
XQ�G¯D�\�XQD�KRUD�FRQFUHWD��FRQVHQVXDGD�HQWUH�DPEDV�SDUWHV��'LFKDV�WXWRU¯DV�VH�FHOHEUDU£Q�SUHIHULEOHPHQWH�GH�PDQHUD�YLUWXDO��XVDQGR
SODWDIRUPDV�FRPR�IDFLOLWDGDV�SRU�OD�80$�D�WDO�HIHFWR��1R�REVWDQWH�HQ�HO�HVFHQDULR�$�VH�FRQWHPSODU¯D�OD�RSFLµQ�GH�OOHYDU�D�FDER�GLFKDV�WXWRU¯DV
GH�PDQHUD�SUHVHQFLDO�FXDQGR�HO�HQWRUQR�YLUWXDO�GLILFXOWH�OD�UHDOL]DFLµQ�GH�ODV�WDUHDV�SUHYLVWDV��VLHPSUH�\�FXDQGR�ODV�FDUDFWHU¯VWLFDV�GHO�DXOD
SHUPLWDQ�PDQWHQHU�ODV�FRQGLFLRQHV�GH�VHJXULGDG�SUHYLVWDV�
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