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/D�DWHQFLyQ�RGRQWROyJLFD�HV�SUHVWDGD�HQ����GH�ODV����iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�
GH� *XDWHPDOD�� SRU� ���� RGRQWyORJRV� HQ� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD�
6RFLDO�����HQ�HO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�����HQ�2UJDQL]DFLRQHV�1R�
*XEHUQDPHQWDOHV�� ����� HQ� FOtQLFDV� SULYDGDV� \� ��� RGRQWyORJRV� SUDFWLFDQWHV� HQ� HO�
3URJUDPD� (MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
�
(Q�WUHFH�iUHDV�GH�6DOXG������RGRQWyORJRV�LQGLFDURQ�FRQWDU�FRQ�HVWXGLRV�GH�3RVW�*UDGR�
��������GHO�WRWDO����GH�pVWRV�����VRQ�RUWRGRQFLVWDV���������GH�HVSHFLDOLVWDV��\����VRQ�
RGRQWRSHGLDWUDV���������GH�HVSHFLDOLVWDV���VLHQGR�pVWDV�ODV�HVSHFLDOLGDGHV�SUHYDOHQWHV�
HQ�HO�SDtV��
�
'H� $FXHUGR� D� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HO� HVWXGLR� \� HO� ;,� &HQVR� 1DFLRQDO� GH�
3REODFLyQ�� H[LVWHQ� HQ� ODV� ��� iUHDV� GH� OD�5HS~EOLFD� GH�*XDWHPDOD� ����� RGRQWyORJRV�
HMHUFLHQGR�OD�SURIHVLyQ�SDUD�ORV������������KDELWDQWHV���
/D�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HQ�HO�SDtV�HV�GH���������
�
'H� DFXHUGR� D� OD� RUJDQL]DFLyQ� HVWDEOHFLGD� SRU� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \�
$VLVWHQFLD� 6RFLDO�� HQWUH� ODV� ��� iUHDV� GH� 6DOXG� VH� HQFXHQWUDQ� ODV� iUHDV� GH� %DMD�
9HUDSD]��$OWD�9HUDSD]��(O�4XLFKp�� ,[FiQ�H� ,[LO��HVWDV� WUHV�~OWLPDV��FRUUHVSRQGLHQWHV�DO�
GHSDUWDPHQWR�GH�(O�4XLFKp��
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(Q�HO�iUHD�GH�4XLFKp�VH�HQFRQWUDURQ�HQ�WRWDO�VHLV�RGRQWyORJRV�SUHVWDQGR�VXV�VHUYLFLRV�
RGRQWROyJLFRV� SRU� PHGLR� GH� FOtQLFDV� SULYDGDV� ������� GHO� WRWDO��� GH� ORV� FXDOHV� VH�
HQFRQWUy�GRV�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD��XQR�HQ�HO�,QVWLWXWR�GH�*XDWHPDOWHFR�GH�
6HJXULGDG� 6RFLDO�� QR� VH� HQFRQWUy� HQ� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV�� \� GRV�
RGRQWyORJRV� SUDFWLFDQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD�UHDOL]DQGR�HO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��������
GH�(36���
(Q�4XLFKp�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�
È5($�'(�6$/8'�,;&È1�
(Q�HO�ÈUHD�GH�,[FiQ��QR�VH�HQFRQWUy�2GRQWyORJR�ODERUDQGR�HQ�QLQJXQD�LQVWLWXFLyQ���
(Q�,[FiQ�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�
È5($�'(�6$/8'�,;,/�
(Q�HO�ÈUHD�GH�,[LO�VH�HQFRQWUy�XQ�RGRQWyORJR�SUHVWDQGR�VXV�VHUYLFLRV�RGRQWROyJLFRV�SRU�
PHGLR�GH�FOtQLFDV�SULYDGDV��������GHO�WRWDO����DGHPiV�WUDEDMD�HQ�HO�0LQLVWHULR�GH�6DOXG�
3~EOLFD�� QR� VH� HQFRQWUy� HQ� 2UJDQL]DFLRQHV� 1R�*XEHUQDPHQWDOHV�� DGHPiV� QR� H[LVWH�
RGRQWyORJR�SUDFWLFDQWH�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD�UHDOL]DQGR�VX�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��
(Q�,[LO�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH��������
3RU� OR� WDQWR� SDUD� WRGR� HO� 'HSDUWDPHQWR� GH� (O�4XLFKp� H[LVWHQ� VLHWH�2GRQWyORJRV� � HQ�
FOtQLFDV�SULYDGDV��
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(Q� HO� iUHD� GH� %DMD� 9HUDSD]� VH� HQFRQWUDURQ� �� RGRQWyORJRV� SUHVWDQGR� VXV� VHUYLFLRV�
RGRQWROyJLFRV� SRU� PHGLR� GH� FOtQLFDV� SULYDGDV� ������� GHO� WRWDO��� GH� ORV� FXDOHV� VH�
HQFRQWUy� XQR� HQ� HO�0LQLVWHULR� GH�6DOXG� 3~EOLFD�� XQR� HQ� HO� ,QVWLWXWR�*XDWHPDOWHFR� GH�
6HJXULGDG� 6RFLDO�� QR� VH� HQFRQWUy� HQ� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV�� \� XQ�
RGRQWyORJR�SUDFWLFDQWH�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�
GH�*XDWHPDOD�UHDOL]DQGR�HO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR���
(Q�%DMD�9HUDSD]�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�
È5($�'(�6$/8'�$/7$�9(5$3$=�
(Q� HO� iUHD� GH� $OWD� 9HUDSD]� VH� HQFRQWUDURQ� ��� RGRQWyORJRV� SUHVWDQGR� VXV� VHUYLFLRV�
RGRQWROyJLFRV� SRU� PHGLR� GH� FOtQLFDV� SULYDGDV� ������� GHO� WRWDO��� GH� ORV� FXDOHV� VH�
HQFRQWUy�FLQFR�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD��XQR�HQ�HO� ,QVWLWXWR�*XDWHPDOWHFR�GH�
6HJXULGDG� 6RFLDO�� \� XQ� RGRQWyORJR� SUDFWLFDQWH� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�UHDOL]DQGR�HO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�
6XSHUYLVDGR���
(Q�$OWD�9HUDSD]�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�
(Q�HO�'HSDUWDPHQWR�GH�(O�4XLFKp� VyOR� XQ�RGRQWyORJR� LQGLFR� FRQWDU� FRQ�HVSHFLDOLGDG�
VLHQGR�HVWD�&LUXJtD�0D[LORIDFLDO��������GHO�WRWDO���
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�

'HQWUR�GHO�HQIRTXH�PXOWLGLVFLSOLQDULR�GH�OD�6DOXG�3~EOLFD��VH�HQFXHQWUD�FRPR�HOHPHQWR�
LPSRUWDQWH� OD� 2GRQWRORJtD�� OD� FXDO� D� VX� YH]�� FRQ� OD� ILQDOLGDG� GH� SUHVWDU� XQ� PHMRU�
VHUYLFLR�� FXHQWD�FRQ� ODV�VLJXLHQWHV�HVSHFLDOLGDGHV��&LUXJtD��2UWRGRQFLD��3URVWRGRQFLD��
3HULRGRQFLD��(QGRGRQFLD��2GRQWRSHGLDWUtD��3DWRORJtD��DVt�FRPR�OD�PLVPD�6DOXG�3~EOLFD�
�����
(Q�*XDWHPDOD��OD�DWHQFLyQ�RGRQWROyJLFD�HV�SURSRUFLRQDGD�D�OD�SREODFLyQ�SULQFLSDOPHQWH�
SRU� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH�
6HJXULGDG�6RFLDO��DOJXQDV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��OD�SUiFWLFD�SULYDGD�GH�
OD� SURIHVLyQ� \� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD�PHGLDQWH�HO�SURJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��
3RU�PHGLR� GH� HVWH� HVWXGLR�� VH� KD� FXDQWLILFDGR� \� VH� GD� D� FRQRFHU� OD� GLVWULEXFLyQ� GHO�
VHUYLFLR�RGRQWROyJLFR�DQWHV�PHQFLRQDGR�GH�DFXHUGR�D� ODV����ÈUHDV�GH�6DOXG�FRQ� ODV�
TXH�FXHQWD�OD�5HS~EOLFD�GH�*XDWHPDOD�HQ�HO�DxR���������������������������
7DPELpQ� VH� KDQ� GHWHUPLQDGR� ODV� HVSHFLDOLGDGHV� GH� OD� SURIHVLyQ� RGRQWROyJLFD�
SUHYDOHQWHV�HQ�HO�SDtV�\�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�GH�FDGD�ÈUHD��
�
�
�
�
�
�
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(Q�OD�DFWXDOLGDG�\�HQ�WpUPLQRV�JHQHUDOHV��HO�TXH�KDFHU�RGRQWROyJLFR�VH�KD�FHQWUDOL]DGR�
HQ� ODV� iUHDV� XUEDQDV� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� HVSHFtILFDPHQWH� HQ� OD� FLXGDG�
FDSLWDO� \� SULQFLSDOHV� FDEHFHUDV� GHSDUWDPHQWDOHV�� GHVDWHQGLHQGR� ODV� QHFHVLGDGHV� GH�
RWUDV�iUHDV��SULQFLSDOPHQWH�ODV�UXUDOHV��
(VWD�GHVLJXDO�GLVWULEXFLyQ�GH�ORV�VHUYLFLRV�RGRQWROyJLFRV��WDQWR�S~EOLFRV�FRPR�SULYDGRV��
OLPLWD� OD�SUR\HFFLyQ�VRFLDO�GH� OD�FDUUHUD�GH�&LUXMDQR�'HQWLVWD��SRU� OR�TXH�VH�FRQVLGHUD�
FRQYHQLHQWH�FXDQWLILFDU�\�GHWHUPLQDU� OD�GLVWULEXFLyQ�GH� ORV�VHUYLFLRV�GH�VDOXG�EXFDO�HQ�
*XDWHPDOD�GH�DFXHUGR�D�ODV����iUHDV�GH�6DOXG�GHO�SDtV��GLVWULEXFLyQ�TXH�GHVGH�HO�DxR�
�����PDQHMD�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO����������������������
2EVHUYDQGR� \� WRPDQGR� HQ� EDVH� OD� UHFRSLODFLyQ� UHDOL]DGD� HQ� ����� ����� VXUJHQ� ODV�
LQWHUURJDQWHV�VLJXLHQWHV���
¢6H�KD�H[WHQGLGR�PiV�OD�FREHUWXUD�RGRQWROyJLFD�D�QLYHO�QDFLRQDO"�
¢+D�PHMRUDGR�OD�UHODFLyQ�SREODFLyQ�SURIHVLRQDO�HQ�RGRQWRORJtD"�
¢3RVHHQ� ODV� LQVWLWXFLRQHV� HVWDWDOHV� \� SULYDGDV� PD\RU� Q~PHUR� GH� SURIHVLRQDOHV� HQ�
RGRQWRORJtD�TXH�SURYHHQ�WUDWDPLHQWRV�GHQWDOHV�D�OD�SREODFLyQ"�
¢&XiO� HV� OD� FDQWLGDG� \� GLVWULEXFLyQ� GH� RGRQWyORJRV� DFWXDOPHQWH� WDQWR� HQ� OR� S~EOLFR�
FRPR�HQ�OR�SULYDGR"�
¢&XiO�HV�OD�HVSHFLDOLGDG�GH�OD�RGRQWRORJtD�SUHYDOHQWH�HQ�HO�SDtV"�
¢&XiO�HV�OD�GLVWULEXFLyQ�HQ�HO�SDtV�GH�ODV�HVSHFLDOLGDGHV�GH�OD�RGRQWRORJtD"�

�
�
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•� (V� QHFHVDULR� DFWXDOL]DU� \� UHJLVWUDU� HO� FRQWHR� \� OD� GLVWULEXFLyQ� GH� ORV� RGRQWyORJRV�
SURIHVLRQDOHV�GH�WRGD�OD�5HS~EOLFD�GH�*XDWHPDOD��LQFOX\HQGR�ORV����GHSDUWDPHQWRV�
GHO� SDtV�� \D� TXH� HO� ~OWLPR� UHJLVWUR� H[LVWHQWH� HQ� OD� )DFXOWDG� GH�2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV� GH�*XDWHPDOD�GDWD�GH�PiV�GH����DxRV� \�~QLFDPHQWH�
LQFOX\H����GH�DTXHOORV������

�
•� /D� GLVWULEXFLyQ� GH� ODV� iUHDV� GH� VDOXG� HQ� TXH� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \�

$VLVWHQFLD� 6RFLDO� KD� GLYLGLGR� HO� SDtV� KDQ� FDPELDGR� D� ��� iUHDV� SRU� OR� TXH� VH�
FRQVLGHUD�QHFHVDULR�DFWXDOL]DU�HVWD�LQIRUPDFLyQ�HQ�EDVH�D�HOOR����������������������

�
•� (V�QHFHVDULR�FXDQWLILFDU�\�GHWHUPLQDU�OD�GLVWULEXFLyQ�GH�ORV�PLVPRV�HQ�OD�DFWXDOLGDG�

GH�XQD�IRUPD�FRQILDEOH��LQFOX\HQGR�FRQ�GLFKD�ILQDOLGDG�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�
\�$VLVWHQFLD�6RFLDO��HO� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��2UJDQL]DFLRQHV�
1R�*XEHUQDPHQWDOHV�TXH�SUHVWDQ�VHUYLFLRV�RGRQWROyJLFRV��RGRQWyORJRV�TXH�UHDOL]DQ�
XQD� SUiFWLFD� SULYDGD� \� ORV� RGRQWyORJRV� SUDFWLFDQWHV� TXH� UHDOL]DQ� HO� � (MHUFLFLR�
3URIHVLRQDO�6XSHUYLVDGRV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��

�
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�
'(),1,&,Ï1�� � � � � � � � � � �
/D�6DOXG�3~EOLFD�HV�XQD�GLVFLSOLQD�GHO�SHQVDPLHQWR�TXH�VH�H[SUHVD�HQ�DFWLYLGDGHV�TXH�
UHDOL]D�HO�(VWDGR�\�TXH�WLHQHQ�XQ�IXQGDPHQWR�VRFLDO���
(Q�HOOD� SDUWLFLSDQ� SURIHVLRQDOHV� \� WpFQLFRV� GH�GLYHUVDV� UDPDV�GHO� VDEHU�� DVt� FRPR� OD�
FRPXQLGDG�RUJDQL]DGD��FRQIRUPDQGR�HTXLSRV� LQWHUGLVFLSOLQDULRV�H� LQWHUVHFWRULDOHV��FRQ�
HO� REMHWR� GH� PRGLILFDU� SRVLWLYD� H� LQWHJUDOPHQWH� ORV� DVSHFWRV� GH� FDUiFWHU� VRFLDO��
HFRQyPLFR��HGXFDWLYR��ELROyJLFR��SVLFROyJLFR��FXOWXUDO�\�JHRJUiILFR��TXH�LQFLGHQ�VREUH�HO�
HVWDGR�GH�VDOXG�GH�OD�FROHFWLYLGDG��
�
(675$7(*,$6�'(�35(9(1&,Ï1� � � � � � � �
(O�FRQRFLPLHQWR�GH�OD�KLVWRULD�QDWXUDO��SHUPLWH�D�OD�PHGLFLQD�LQWHUYHQLU�HQ�OD�SUHYHQFLyQ��
LQWHUUXSFLyQ� R� UHWUDVR� GH� OD� HQIHUPHGDG�� SDUD� HOOR� VH� VLJXHQ� WUHV� HVWUDWHJLDV� GH�
SUHYHQFLyQ��
�

•� 35(9(1&,Ï1�35,0$5,$��
/D�SUHYHQFLyQ�SULPDULD�EXVFD�LPSHGLU�TXH�OD�HQIHUPHGDG�DSDUH]FD��HV�GHFLU��FRQWULEX\H�
D��GLVPLQXLU�HO�Q~PHUR�GH�FDVRV�QXHYRV�GH�HOOD��LQFLGHQFLD���
3RU� HMHPSOR�� ODV� UHFRPHQGDFLRQHV� GH� GLHWD� EDMD� HQ� VDO� SDUD� UHGXFLU� R� SUHYHQLU� OD�
DSDULFLyQ�GH�KLSHUWHQVLyQ�DUWHULDO��

�
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•� 35(9(1&,Ï1�6(&81'$5,$��
/D�SUHYHQFLyQ�VHFXQGDULD�EXVFD� UHGXFLU� OD�SUHYDOHQFLD�GH� OD�HQIHUPHGDG� �Q~PHUR�GH�
FDVRV�H[LVWHQWHV�HQ�XQ�PRPHQWR�GDGR����
(MHPSOR�GH�OR�DQWHULRU�VHUtD�OD�DWHQFLyQ�\�GLDJQyVWLFR�RSRUWXQR�GHO�SDFLHQWH�KLSHUWHQVR�
FRQ� HO� SURSyVLWR� GH� HVWDELOL]DU� VX� SUHVLyQ� DUWHULDO� \� SUHYHQLU� FRPSOLFDFLRQHV� FRPR� HO�
LQIDUWR�DJXGR�GHO�PLRFDUGLR�R�HO�DFFLGHQWH�YDVFXODU�FHUHEUDO��

�
•� 35(9(1&,Ï1�7(5&,$5,$��

/D�SUHYHQFLyQ�WHUFLDULD�SHUVLJXH�HOLPLQDU�ODV�VHFXHODV�GH�ORV�SURFHVRV�PyUELGRV��OR�FXDO�
VH�ORJUD�SRU�PHGLR�GH�OD�UHKDELOLWDFLyQ�\�OD�UHLQVHUFLyQ�VRFLDO�GH�OD�V��SHUVRQD�V���
3RU�HMHPSOR��XQ�SDFLHQWH�KLSHUWHQVR�FRQ�XQD�HQIHUPHGDG�LVTXpPLFD�GHO�FRUD]yQ��GHEH�
VHU� UHKDELOLWDGR� \� EXVFiUVHOH� XQD� GLVPLQXFLyQ� GH� ORV� IDFWRUHV� TXH� FRQGLFLRQDURQ� VX�
SDGHFLPLHQWR��(VD�ODERU�VH�KDFH�D�QLYHO�GH�VX�WUDEDMR��VX�IDPLOLD�\�R�VX�FRPXQLGDG��
�
/D�2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��236��KD�MXJDGR�XQ�URO�PX\�LPSRUWDQWH�HQ�
HO� GHVDUUROOR� GH� SURJUDPDV� \� GH� UHFXUVRV� KXPDQRV� SDUD� ODERUDU� HQ� HO� FDPSR� GH� OD�
VDOXG�S~EOLFD��
�
(1)248(�08/7,',6&,3/,1$5,2�<�75$%$-2�(1�(48,32��
'HQWUR�GHO�FDPSR�GH�OD�VDOXG�S~EOLFD�HVWiQ�LQYROXFUDGDV�HQWUH�RWUDV��OD�HSLGHPLRORJtD��
OD�ELRHVWDGtVWLFD��OD�HFRQRPtD�GH�OD�VDOXG��OD�VRFLRORJtD��OD�FLHQFLD�SROtWLFD��ODV�FLHQFLDV�
ELROyJLFDV�\�ItVLFDV��OD�LQJHQLHUtD�VDQLWDULD��OD�HQIHUPHUtD��OD�RGRQWRORJtD��OD�QXWULFLyQ��OD�



� ��

PHGLFLQD�FRPXQLWDULD��VRFLDO�\�SUHYHQWLYD��OD�HGXFDFLyQ�SDUD�OD�VDOXG��OD�DGPLQLVWUDFLyQ�
GH�OD�VDOXG��OD�PHGLFLQD�FOtQLFD��HO�WUDEDMR�VRFLDO�\�OD�YHWHULQDULD��
�
1,9(/(6�'(�25*$1,=$&,Ï1� � � � � � � � �
/DV� GLIHUHQWHV� GLVFLSOLQDV� TXH� WUDEDMDQ� HQ� HO� FDPSR� GH� OD� VDOXG� SXHGHQ� DVXPLU� GRV�
QLYHOHV�GH�RUJDQL]DFLyQ��
�

•� 1,9(/�08/7,',6&,3/,1$5,2��
(V� XQ� QLYHO� GLIXVR�� SRFR� LQWHJUDGR�� TXH� VH� SHUFLEH� FXDQGR� OD� VROXFLyQ� D� XQ�
SUREOHPD� UHTXLHUH� GH� OD� LQIRUPDFLyQ� R� HO� DSRUWH� GH� XQR� R� PiV� VHFWRUHV� GHO�
FRQRFLPLHQWR��

�
•� 1,9(/�,17(5',6&,3/,1$5,2��

(V�XQ�QLYHO�TXH�UHDOL]D�XQ�DQiOLVLV�JOREDO�GH�ORV�DVXQWRV��/D�LQWHUDFFLyQ�HQWUH�ODV�
GLIHUHQWHV� GLVFLSOLQDV� GHO� FRQRFLPLHQWR� HV� UHDO�� FDGD� XQD� DSRUWD� HQ� IRUPD�
UHFtSURFD��WUDWDQGR�GH�DFODUDUOHV�D�ODV�GHPiV��OR�TXH�SURGXFH�XQ�HQULTXHFLPLHQWR�
FRQFHSWXDO�PXWXR��

�
'H� OR� DQWHULRU� VH� GHVSUHQGH� TXH� HO� WUDEDMR� HQ� HTXLSR� HV� XQD� IRUPD� GH� WUDEDMR�
LQWHUGLVFLSOLQDULR� TXH� UHDOL]DQ� ORV� IXQFLRQDULRV� HQ� ORV� GLIHUHQWHV� QLYHOHV� GH� ODV�
LQVWLWXFLRQHV� GHO� VHFWRU� VDOXG�� SDUD� EULQGDU� XQD� DWHQFLyQ� LQWHJUDO� DO� SURFHVR� VDOXG�
HQIHUPHGDG�� FRQ� HO� SURSyVLWR� GH� ORJUDU� XQ� HVWDGR� GH� VDOXG� VDWLVIDFWRULR� HQ� ORV�
LQGLYLGXRV�\�OD�FROHFWLYLGDG���
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'(),1,&,Ï1�
3URIHVLyQ� VDQLWDULD� TXH� VH� RFXSD� GH� OD� SUHYHQFLyQ�� GLDJQyVWLFR� \� WUDWDPLHQWR� GH� ODV�
DOWHUDFLRQHV� GH� ORV� GLHQWHV� \� WHMLGRV� DG\DFHQWHV� GH� OD� FDEH]D�� FXHOOR� \� ERFD�� � � (O�
RGRQWyORJR� HV� XQD� SHUVRQD� TXH� SRVHH� ORV� FRQRFLPLHQWRV�� H[SHULHQFLD� \� WLWXODFLyQ�
QHFHVDULRV� SDUD� SUDFWLFDU� OD� RGRQWRORJtD� R� FXDOTXLHUD� GH� VXV� HVSHFLDOLGDGHV�� /D�
SUiFWLFD�GH�OD�RGRQWRORJtD�LQFOX\H�OD�OLPSLH]D��HO�HPSDVWH�\�OD�H[WUDFFLyQ�GH�ORV�GLHQWHV��
HO� WUDWDPLHQWR� GH� ORV� WUDVWRUQRV� JLQJLYDOHV� �GH� ODV� HQFtDV��� OD� FRUUHFFLyQ� GH� ODV�
LUUHJXODULGDGHV�GH�OD�DOLQHDFLyQ�GHQWDO��OD�UHDOL]DFLyQ�GH�LQWHUYHQFLRQHV�TXLU~UJLFDV�HQ�OD�
ERFD� R� OD� PDQGtEXOD�� \� OD� FRQVWUXFFLyQ� \� FRORFDFLyQ� GH� GLHQWHV� DUWLILFLDOHV��
/RV�WUDVWRUQRV�GH�OD�ERFD�SXHGHQ�SURGXFLU�HQIHUPHGDGHV�HQ�RWUDV�SDUWHV�GHO�FXHUSR��$�
OD� LQYHUVD�� ORV�GLHQWHV�\�VXV�HVWUXFWXUDV�GH�VRSRUWH�VH�YHQ�DIHFWDGRV�SRU�DOWHUDFLRQHV�
ORFDOL]DGDV�HQ�]RQDV�GLVWDOHV�GHO�RUJDQLVPR��'HELGR�D�TXH�ODV�HVWUXFWXUDV�GHQWDOHV�SRU�
OR� JHQHUDO� QR� VH� SXHGHQ� UHSDUDU� SRU� Vt� VRODV�� HO� FXLGDGR� GH� OD� ERFD� UHSUHVHQWD� XQ�
SUREOHPD� GH� VDOXG� VLQJXODU� SDUD� OR� FXDO� OD� RGRQWRORJtD� HPSOHD� VXV� SURSLRV�
SURFHGLPLHQWRV� \� WpFQLFDV� DVt� FRPR� ORV� GH� OD� PHGLFLQD�� FRQ� HO� ILQ� GH� SUHYHQLU� ODV�
FRPSOLFDFLRQHV� ORFDOHV� \� ORV� HIHFWRV� DGYHUVRV� VREUH� WRGR� HO� RUJDQLVPR��
/D� PD\RUtD� GH� ORV� GHQWLVWDV� VRQ� RGRQWyORJRV� JHQHUDOHV� TXH� SUDFWLFDQ� WRGDV� R� FDVL�
WRGDV� ODV� UDPDV�GH� OD�RGRQWRORJtD��3DUD�GHWHFWDU� ORV� WUDVWRUQRV�HQ�XQ�HVWDGLR�SUHFR]�
VRQ�QHFHVDULDV�H[SORUDFLRQHV�SHULyGLFDV��LQFOX\HQGR�HO�XVR�GH�UD\RV�;�H�LQVWUXPHQWRV�\�
SUXHEDV�HVSHFLDOHV��(O� VDUUR��TXH�HVWi� IRUPDGR�SRU� OD�SODFD�EDFWHULDQD�PLQHUDOL]DGD��
ORV�SURGXFWRV�GHO�PHWDEROLVPR�EDFWHULDQR�� HO�PRFR�GH� OD� VDOLYD�\� ORV� UHVLGXRV�GH� ORV�
DOLPHQWRV��VH�GHEH�HOLPLQDU�GH�ORV�GLHQWHV�DO�PHQRV�XQD�YH]�DO�DxR��/DV�FDYLGDGHV�GH�
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ORV�GLHQWHV�VH�UHOOHQDQ�FRQ�DOJXQR�GH� ORV�GLYHUVRV�PDWHULDOHV�DSURSLDGRV�TXH�H[LVWHQ��
6H� FRUULJHQ� ODV� LUUHJXODULGDGHV� GH� OD� DOLQHDFLyQ�� /RV� GLHQWHV� IUDFWXUDGRV� VH� GHEHQ�
UHFRQVWUXLU��R�SXHGH�VHU�QHFHVDULR�H[WUDHU� OD�SXOSD�GHQWDO�GH�XQ�GLHQWH� LQIHFWDGR��/RV�
GLHQWHV� TXH� QR� VH� SXHGHQ� UHFRQVWUXLU� VH� GHEHQ� H[WUDHU�� \� ORV� TXH� VH� SLHUGHQ��
UHHPSOD]DUVH�SRU�RWURV�DUWLILFLDOHV��
�
+,6725,$�
�8QR�GH� ORV� SULPHURV�GDWRV� UHIHUHQWHV� D� HQIHUPHGDGHV�GHQWDOHV� VH�HQFXHQWUD� HQ� ODV�
WDEOLOODV� VXPHULDV� GH� DUFLOOD� ������ D�&��� JUDEDGRV� HQ� HVFULWXUD� FXQHLIRUPH�� HQ� HOOD� VH�
VHxDOD� TXH� HO� GRORU� GH� PXHODV� VH� GHEtD� D� OD� SUHVHQFLD� HQ� HO� LQWHULRU� GHO� GLHQWH� GH�
SHTXHxRV�JXVDQRV�TXH�OR�URtDQ��(O�GHVDUUROOR�GH�OD�RGRQWRORJtD�FRPR�XQD�HVSHFLDOLGDG�
LQGHSHQGLHQWH� VH� LQLFLy� HQ� HO� $QWLJXR�(JLSWR�� ODV� WXPEDV� HULJLGDV� DOUHGHGRU� GHO� �����
D�&�� FRQWLHQHQ� LQVFULSFLRQHV� TXH� LQGLFDQ� TXH� ORV� GHQWLVWDV� VH� FRQWDEDQ� HQWUH� ORV�
HVSHFLDOLVWDV� PpGLFRV�� 1R� H[LVWH� QLQJXQD� HYLGHQFLD� GH� TXH� ORV� HJLSFLRV� UHDOL]DVHQ�
RGRQWRORJtD� UHFRQVWUXFWLYD�� SHUR� VL� GH� TXH� ORV� HWUXVFRV� UHHPSOD]DEDQ� ODV� SLH]DV�
GHQWDULDV�SHUGLGDV�\D�HQ�HO�DxR�����D�&��
$OUHGHGRU� GHO� DxR� ���� D�&��� HO� PpGLFR� JULHJR� +LSyFUDWHV� GHVFULELy� OD� IXQFLyQ� \�
VHFXHQFLD�GH�OD�HUXSFLyQ�GH�ORV�GLHQWHV��(Q�VX�HVWXGLR�GH�OD�KLVWRULD�QDWXUDO�HQ�HO�VLJOR�
,9�D�&���$ULVWyWHOHV� LQYHVWLJy� OD�DQDWRPtD�FRPSDUDWLYD�GH� ORV�GLHQWHV��'XUDQWH�HO�VLJOR�
,�G�&��HO�HQFLFORSHGLVWD�URPDQR�$XOLR�&RUQHOLR�&HOVR�WUDWy�ODV�HQIHUPHGDGHV�GHQWDOHV�\�
VXJLULy�TXH�DQWHV�GH�H[WLUSDU�XQ�GLHQWH�FRQ�FDULHV�VH�GHEtD�UHOOHQDU�FRQ�KLODV�SDUD�HYLWDU�
VX� URWXUD��(O�PpGLFR�JULHJR�*DOHQR��TXH�YLYLy�HQ�5RPD�GXUDQWH�HO� VLJOR�,,�� RSHUy�FRQ�
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p[LWR�HO� ODELR� OHSRULQR�\�UHFRPHQGy�HO�HPSOHR�GH�XQD�OLPD�SDUD�HOLPLQDU� ODV�SRUFLRQHV�
FRQ�FDULHV�GH�ORV�GLHQWHV��)XH�HO�SULPHU�DXWRU�TXH�VH�RFXSy�GH�ORV�QHUYLRV�GHQWDOHV��
(Q� HO� VLJOR� ;9,� DSDUHFH� HO� SULPHU� WUDEDMR� HVSHFLDOL]DGR� GHGLFDGR� SRU� FRPSOHWR� D� OD�
RGRQWRORJtD�� /D� FRQWULEXFLyQ�PiV� LPSRUWDQWH� HQ� OD� KLVWRULD� WHPSUDQD� GH� OD� DQDWRPtD�
GHQWDO� IXH� /LEHOOXV� GH� 'HQWLEXV� �(VFULWR� VREUH� GLHQWHV�� ������� UHGDFWDGR� SRU� HO�
DQDWRPLVWD� LWDOLDQR� %DUWRORPHR� (XVWDFKLR�� (O� RGRQWyORJR� IUDQFpV� 3LHUUH� )DXFKDUG� VH�
FRQVLGHUD� HO� IXQGDGRU� GH� OD� RGRQWRORJtD�PRGHUQD��&RQ� VX� SXEOLFDFLyQ� GH�(O� FLUXMDQR�
GHQWLVWD� �������� OD� RGRQWRORJtD� VH� FRQVLGHUy� XQD� UDPD� FLHQWtILFD� LQGHSHQGLHQWH� GH� OD�
PHGLFLQD�� (Q� ����� HO� FLUXMDQR� LQJOpV� -RKQ� +XQWHU� SXEOLFy� VX� +LVWRULD� QDWXUDO� GH� OD�
GHQWDGXUD� KXPDQD�� TXH� VXSXVR� OD� EDVH� GH� WRGRV� ORV� WH[WRV� PRGHUQRV� VREUH� OD�
DQDWRPtD� GH� ORV� KXHVRV� PD[LODUHV�� DVt� FRPR� GH� ODV� SLH]DV� GHQWDOHV��
/D� RUJDQL]DFLyQ� GH� OD� RGRQWRORJtD� FRPHQ]y� HQ� ����� FRQ� OD� IXQGDFLyQ� GH� OD� SULPHUD�
HVFXHOD�GHQWDO�HQ�HO�PXQGR��HO�&ROHJLR�GH�%DOWLPRUH�GH�&LUXJtD�'HQWDO��HQ�%DOWLPRUH��
(VWDGRV�8QLGRV��\�OD�FUHDFLyQ�GH�OD�6RFLHGDG�$PHULFDQD�GH�&LUXJtD�'HQWDO��(Q������VH�
LQWURGXMR� OD� UHVLQD� DFUtOLFD� SROLPHUL]DGD� FRPR� XQD� EDVH� SDUD� ORV� GLHQWHV� DUWLILFLDOHV��
'HVFXEULPLHQWRV� SRVWHULRUHV� VRQ�� HO� XVR� GH� VLHUUDV� GH� GLDPDQWH� \� FDUEXUR� SDUD� OD�
SUHSDUDFLyQ� GH� FDYLGDGHV� \� VXSHUILFLHV�� HO� XVR� GH� EURFDV� HQIULDGDV� SRU� DJXD� SDUD�
UHGXFLU� HO� FDORU� \� HO� GRORU�� HO� HPSOHR� GH� PDUFDGRUHV� FRQ� LVyWRSRV� UDGLDFWLYRV� SDUD�
HVWXGLDU� ORV� WHMLGRV�� HO� GHVDUUROOR� GH� PDWHULDOHV� PiV� IXHUWHV� \� OLJHURV� SDUD� ODV�
GHQWDGXUDV��ORV�UHOOHQRV��ORV�FHPHQWRV�\�H[SHULPHQWRV�SDUD�DQFODU�GLHQWHV�GH�PDWHULDO�
SOiVWLFR�HQ�ORV�PD[LODUHV�PHGLDQWH�HO�XVR�GH�FODYRV�HVWpULOHV��
�
�
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(63(&,$/,'$'(6� '(� /$� 352)(6,Ï1� 2'2172/Ï*,&$� ����� � � � � ��
/D� RGRQWRORJtD� VH� SXHGH� VXEGLYLGLU� HQ� RFKR� HVSHFLDOLGDGHV�� DXQTXH� HO� RGRQWyORJR�
JHQHUDO�SXHGH�HQFDUJDUVH�GH�WDQWDV�FRPR�VX�LQWHUpV�R�FDSDFLGDG�OH�SHUPLWD��
(QWUH� ODV� HVSHFLDOLGDGHV� GH� OD� 2GRQWRORJtD� VH� HQFXHQWUDQ�� &LUXJtD�� 2UWRGRQFLD��
3URVWRGRQFLD��3HULRGRQFLD��(QGRGRQFLD��2GRQWRSHGLDWUtD��3DWRORJtD�\�6DOXG�3~EOLFD��
$� FRQWLQXDFLyQ� VH� H[SOLFD� OD� ILQDOLGDG� GH� FDGD� XQD� GH� ODV� HVSHFLDOLGDGHV� DQWHV�
PHQFLRQDGDV��
�
•� &,58*Ë$�%8&$/����
/D� FLUXJtD� EXFDO� VH� RFXSD� GHO� GLDJQyVWLFR� \� WUDWDPLHQWR� TXLU~UJLFR� GH� FXDOTXLHU�
HQIHUPHGDG�� OHVLyQ��PDOIRUPDFLyQ��R�GHILFLHQFLD�GH� ORV�PD[LODUHV�R�GH� ODV�HVWUXFWXUDV�
DVRFLDGDV��8Q�DVSHFWR� LPSRUWDQWH�GH� OD�FLUXJtD�EXFDO�HV� OD�H[WUDFFLyQ�GH�GLHQWHV�TXH�
SXHGH�VHU�FRPSOLFDGD�SRU�VX� ORFDOL]DFLyQ�� IRUPDFLyQ�SHFXOLDU��R� ILMDFLyQ�DO�PD[LODU��6H�
GLFH� TXH� ORV� GLHQWHV� TXH� HVWiQ� FRQWHQLGRV� HQ� ORV�PD[LODUHV� R� HQ� ORV� WHMLGRV� EODQGRV�
HVWiQ� LPSDFWDGRV�� (Q� WDOHV� FDVRV� HO� KXHVR� R� HO� WHMLGR� TXH� ORV� URGHDQ� GHEHQ� VHU�
H[WLUSDGRV� SDUD� FRQVHJXLU� OOHJDU� DO� GLHQWH�� /D� FLUXJtD� EXFDO� LQFOX\H� WDPELpQ� OD�
H[WLUSDFLyQ�GH�TXLVWHV�\�H[FUHFHQFLDV�HQ�ORV�PD[LODUHV�\�RWUDV�UHJLRQHV�GH�OD�ERFD�� OD�
UHGXFFLyQ� GH� IUDFWXUDV� \� ODV� RSHUDFLRQHV� SDUD� OD� FRUUHFFLyQ�GH� OD� ILVXUD� SDODWLQD� R� HO�
ODELR�OHSRULQR��TXH�VRQ�PDOIRUPDFLRQHV�FRQJpQLWDV��
�
•� 2572'21&,$�
/D� RUWRGRQFLD� WLHQH� FRPR� IXQFLyQ� OD� UHFRORFDFLyQ� GH� OD� SRVLFLyQ� GH� ORV� GLHQWHV� HQ� OD�
DUFDGD� GHQWDO�� 6H� RFXSD� GHO� GLDJQyVWLFR�� HVWXGLR�� SUHYHQFLyQ� \� FRUUHFFLyQ� GH� ODV�
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VLWXDFLRQHV� FRQRFLGDV� FRPR� PDORFOXVLyQ�� TXH� FRQVLVWHQ� HQ� LUUHJXODULGDGHV� HQ� OD�
SRVLFLyQ� GHO� GLHQWH� \� VXV� UHODFLRQHV� PDQGLEXODUHV�� TXH� SXHGHQ� FRQGXFLU� D�
GHIRUPLGDGHV� GH� OD� PDQGtEXOD� \� OD� FDUD�� /D� PDORFOXVLyQ� SXHGH� VHU� XQ� GHIHFWR�
KHUHGLWDULR�R�DGTXLULGR�FDXVDGR�SRU�KiELWRV�HUUyQHRV�R�SpUGLGD�WHPSUDQD�GH�ORV�GLHQWHV�
D� FRQVHFXHQFLD� GH� ODV� FDULHV�� 0HGLDQWH� OD� FRORFDFLyQ� GH� DSDUDWRV� \� DFFHVRULRV�
HVSHFLDOHV�HQ� ORV�GLHQWHV��HQ�FRPELQDFLyQ�D�YHFHV�FRQ�FLUXJtD��HO�RUWRGRQFLVWD�SXHGH�
FRQVHJXLU�XQD�RFOXVLyQ�FRUUHFWD�GH�ORV�GLHQWHV��
�
•� 352672'21&,$�
/D�SURVWRGRQFLD�DEDUFD�ORV�GLVWLQWRV�PpWRGRV�TXH�H[LVWHQ�SDUD�SURSRUFLRQDU�VXVWLWXWRV�
DUWLILFLDOHV�R�GHQWDGXUDV�GH�ORV�GLHQWHV�TXH�VH�KDQ�SHUGLGR��FX\D�UHSRVLFLyQ�DVHJXUD�OD�
GLVWULEXFLyQ� XQLIRUPH� GH� ODV� IXHU]DV� LPSOLFDGDV� HQ� OD� PDVWLFDFLyQ�� HYLWDQGR� DVt� OD�
SpUGLGD�GH�RWURV�GLHQWHV�FRPR�UHVXOWDGR�GH�XQD�SUHVLyQ�LQGHELGD��/D�QDWXUDOH]D�GH�OD�
UHSRVLFLyQ� GHSHQGH� GH� TXH� ORV� GLHQWHV� UHVWDQWHV� \� ODV� HVWUXFWXUDV� GH� DSR\R� HVWpQ�
VDQRV�� 6L� HV� YLDEOH�� VH� XWLOL]D� XQD� SUyWHVLV� SDUFLDO� ILMD� �SXHQWH�� SDUD� UHHPSOD]DU� ORV�
GLHQWHV� SHUGLGRV��(VWH� WLSR� GH� UHSRVLFLyQ� VH� OOHYD� D� FDER� FRQVWUX\HQGR� FRURQDV�� TXH�
FXEUHQ� WRGRV� R� XQD� JUDQ� SDUWH� GH� ORV� GLHQWHV� DG\DFHQWHV�� \� OD� ILMDFLyQ� SRVWHULRU� GHO�
GLHQWH�DUWLILFLDO�D� ODV�FRURQDV��8Q�SXHQWH� ILMR�KHFKR�GH�RUR�UHFXELHUWR�FRQ�SRUFHODQD�R�
DFUtOLFR��PDWHULDO�SOiVWLFR��SDUHFH�QDWXUDO�\�QR�VH�TXLWD�FRQ�IDFLOLGDG��6L�QR�KD\�SLH]DV�
VXILFLHQWHV� FRPR� SDUD� DSR\DU� HO� SXHQWH� ILMR�� HQWRQFHV� VH� FRQVWUX\H� XQD� GHQWDGXUD�
SDUFLDO�UHPRYLEOH��(VWH�WLSR�GH�GLVSRVLWLYR�SURWpVLFR�VH�VXHOH�DVHJXUDU�FRQ�JDQFKRV�TXH�
DEUD]DQ�YDULRV�GH� ORV�GLHQWHV�TXH�TXHGDQ��(O�JDQFKR�SXHGH�HVWDU�KHFKR�GH�RUR�R�GH�
XQD�DOHDFLyQ�GH�FREDOWR�\�DFHUR��(VWH�WLSR�GH�GLVSRVLWLYR�VH�GHEH�H[WUDHU�FRQ�IUHFXHQFLD�
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SDUD�VX�OLPSLH]D��&XDQGR�KD\�TXH�VXVWLWXLU�WRGRV�ORV�GLHQWHV��VH�IDEULFD�XQD�GHQWDGXUD�
FRPSOHWD� �SUyWHVLV� WRWDO��� /D� VXMHFLyQ� GH� HVWH� WLSR� GH� GHQWDGXUDV� GHSHQGH� GH� OD�
FDQWLGDG�\�ILUPH]D�GHO�WHMLGR�VXE\DFHQWH�\�GH�OD�DGKHUHQFLD�SURSRUFLRQDGD�SRU�OD�VDOLYD��
/DV� GHQWDGXUDV� FRPSOHWDV� VXHOHQ� HVWDU� KHFKDV� GH� DFUtOLFR� TXH� HQ� RFDVLRQHV� VH�
UHIXHU]D�FRQ�PHWDO��/RV�SURVWRGRQFLVWDV� WDPELpQ� UHFRQVWUX\HQ�GHIHFWRV�GH� OD�FDYLGDG�
EXFDO�GHELGRV�D�PDOIRUPDFLRQHV�R�GHILFLHQFLDV��
2WUR�DERUGDMH�TXLU~UJLFR�SDUD�UHHPSOD]DU�ORV�GLHQWHV�HV�HO�LPSODQWH�GHQWDO��TXH�SXHGH�
WHQHU� GLVWLQWDV� IRUPDV�� 6H� SXHGHQ� LQWURGXFLU� WRUQLOORV� HQ� HO�PD[LODU� TXH� DFW~DQ� FRPR�
DQFODMH� GH� ODV� FRURQDV�� VH� SXHGH� ILMDU� XQD� SODFD� PHWiOLFD� DO� KXHVR� GH� PRGR� TXH�
GHVSXpV�VH�SXHGDQ�FHPHQWDU� ORV�GLHQWHV� ILMiQGRVH�D� OD�SODFD�� R� FXDQGR�HO� KXHVR�HV�
GHPDVLDGR� IUiJLO�� VH� SXHGH� FRORFDU� XQ� DUPD]yQ� PHWiOLFR� GHEDMR� GH� OD� HQFtD� SDUD�
VRVWHQHU�ORV�GLHQWHV��8WLOL]DQGR�HVWRV�PHGLRV�VH�SXHGH�LPSODQWDU�XQ�FRQMXQWR�FRPSOHWR�
GH� GLHQWHV�� (VWDV� WpFQLFDV� VRQ� FDUDV� \� QR� UHFLEHQ� HO� DSR\R� GH� WRGRV� ORV� GHQWLVWDV��
DXQTXH�HO�Q~PHUR�GH�SDFLHQWHV�TXH�HOLJHQ�OD�FLUXJtD�GH�LPSODQWH�YD�HQ�DXPHQWR��
�
•� 3(5,2'21&,$�
/D� SHULRGRQFLD� VH� RFXSD� GHO� HVWXGLR� \� WUDWDPLHQWR� GH� ODV� HVWUXFWXUDV� \� WHMLGRV� GH�
VRSRUWH� TXH� URGHDQ� DO� GLHQWH�� /DV� HQFtDV� \� HO� KXHVR� VXE\DFHQWH� VRQ� DVLHQWR� GH�
QXPHURVDV� DOWHUDFLRQHV�� /DV� LQFUXVWDFLRQHV� GH� FiOFXORV� VREUH� ORV� GLHQWHV�� TXH� VH�
IRUPDQ� VREUH� \� SRU� GHEDMR� GH� OD� HQFtD�� DFW~DQ� FRPR� XQ� LUULWDQWH� GH� ORV� WHMLGRV�
VXE\DFHQWHV��(O�F~PXOR�GH�FRPLGD�HQ�HO�FXHOOR�GHO�GLHQWH�\�ODV�LUUHJXODULGDGHV�GHO�WLSR�
GH� FDYLGDGHV�� PDORFOXVLyQ�� R� GLVSRVLWLYRV� GHQWDOHV� PDO� FRQVWUXLGRV�� DFW~DQ� WDPELpQ�
FRPR�LUULWDQWHV��$GHPiV��HO�GHVHTXLOLEULR�GH�OD�UHODFLyQ�GLHQWH�F~VSLGH�SXHGH�LQWURGXFLU�
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SDUWtFXODV� GH� DOLPHQWR� HQ� ODV� HQFtDV��&XDQGR� GLFKRV� WHMLGRV� EODQGRV�� FRPR� OD� HQFtD��
HVWiQ� VRPHWLGRV� D� LUULWDQWHV�� VH� LQIODPDQ� \� FRQ� HO� WLHPSR� VH� SXHGH� GHVWUXLU� HO� KXHVR�
DG\DFHQWH��3RU�HVWD�UD]yQ�HO�GLHQWH�ILQDOPHQWH�VH�DIORMD�GHELGR�D�OD�SpUGLGD�GH�KXHVR�
DOUHGHGRU�GH�VXV�UDtFHV��
/D� LQIODPDFLyQ�GH� OD�HQFtD�VH�GHQRPLQD�JLQJLYLWLV�� \� ODV� LQIHFFLRQHV�TXH�GHVWUX\HQ�HO�
WHMLGR�JLQJLYDO�\�HO�KXHVR�UHFLEHQ�HO�QRPEUH�GH�SHULRGRQWLWLV��$XQTXH�ODV�HQIHUPHGDGHV�
GH�OD�HQFtD�VRQ�OD�FDXVD�PiV�LPSRUWDQWH�GH�SpUGLGD�GH�ORV�GLHQWHV�GHVSXpV�GH�ORV����
DxRV��HVWDV�VLWXDFLRQHV�WDPELpQ�VH�SURGXFHQ�HQ�ORV�QLxRV��2WUD�DOWHUDFLyQ�IUHFXHQWH�GH�
OD�HQFtD�HV�OD�JLQJLYLWLV�XOFHUDWLYD�QHFURVDQWH��FRQRFLGD�JHQHUDOPHQWH�FRPR�JLQJLYLWLV�R�
LQIHFFLyQ�GH�9LQFHQW��&XDQGR�QR�VH�WUDWD��GHVWUX\H�ODV�SDSLODV�LQWHUGHQWDOHV��SHTXHxDV�
SURWXEHUDQFLDV�� GH� ORV� GLHQWHV� \� SURGXFH� VX� SpUGLGD�� (VWH� SURFHVR� VH� DVRFLD� FRQ�
IUHFXHQFLD�FRQ�XQD�LQIHFFLyQ�GLVHPLQDGD��2WUDV�HQIHUPHGDGHV�KDELWXDOHV�GH�OD�FDYLGDG�
EXFDO�VRQ�OD�FDQGLGLDVLV�\�ODV�LQIHFFLRQHV�YLUDOHV��
(O� WUDWDPLHQWR� SHULRGRQWDO� LQFOX\H� OD� HOLPLQDFLyQ� GH� FiOFXORV� \� OD� DSOLFDFLyQ� GH�
PHGLFDPHQWRV� VREUH� ORV� WHMLGRV� EODQGRV�� /RV� GLHQWHV� FRQ� � PXFKD� PRYLOLGDG� GHEHQ�
HQWDEOLOODUVH� SDUD� VRVWHQHUORV� GXUDQWH� HO� SURFHVR� GH� FLFDWUL]DFLyQ�� HO� WHMLGR� JLQJLYDO�
LQIHFWDGR� R� QHFURVDGR� VH� H[WLUSD�� \� ODV� PDORFOXVLRQHV� VH� FRUULJHQ� UHDOL]DQGR� XQ�
GHVJDVWH�VHOHFWLYR�GH�ORV�GLHQWHV�SDUD�REWHQHU�XQDV�UHODFLRQHV�GH�RFOXVLyQ�HILFDFHV��
�
•� (1'2'21&,$�
/D�HQGRGRQFLD�VH�RFXSD�GH�ORV�SURFHGLPLHQWRV�TXLU~UJLFRV�\�WHUDSpXWLFRV�LPSOLFDGRV�HQ�
OD�SURWHFFLyQ�GH� OD�SXOSD� �FRQRFLGD�JHQHUDOPHQWH�FRPR�HO�QHUYLR��R�GH�VX�H[WLUSDFLyQ�
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GH� OD� FDYLGDG�SXOSDU� FXDQGR�HVWi�HQIHUPD�R� OHVLRQDGD�� \� GH� ORV� FDQDOHV� UDGLFXODUHV��
(VWD�HVSHFLDOLGDG�WDPELpQ�LQFOX\H�HO�EODQTXHDPLHQWR�GH�OD�FDUD�DQWHULRU�GH�ORV�GLHQWHV��
•� 2'21723(',$75Ë$�
�(O�FDPSR�GH�OD�RGRQWRSHGLDWUtD��DQWLJXDPHQWH�GHQRPLQDGD�SDLGRGRQFLD��VH�RFXSD�GH�
OD�SUiFWLFD�JHQHUDO�GH�OD�RGRQWRORJtD�HQ�SDFLHQWHV�PHQRUHV�GH����DxRV�GH�HGDG�\��HQ�
JHQHUDO��HQ�SDFLHQWHV�TXH�SRVHHQ�OD�GHQWLFLyQ�SULPDULD��R�XQD�GHQWLFLyQ�PL[WD��HV�GHFLU��
OD� SUHVHQFLD� GH� � GHQWLFLyQ� SULPDULD� \� � SHUPDQHQWH�� 'LFKD� SUiFWLFD� SXHGH� LQFOXLU� HO�
HPSOHR�GH�GLVSRVLWLYRV�FRPR�HVSDFLDGRUHV�\�SODFDV�GH�PRUGLGD�SDUD�OD�SUHYHQFLyQ�R�HO�
WUDWDPLHQWR�GH�OD�PDORFOXVLyQ��2WUR�SURFHGLPLHQWR�SHGLiWULFR�TXH�VH�XWLOL]D�D�YHFHV�HV�OD�
DSOLFDFLyQ�GH�XQ�VHOODQWH�SDUD�SURWHJHU�ODV�VXSHUILFLHV�GH�PDVWLFDFLyQ�GH�ORV�PRODUHV�GH�
ORV� QLxRV� FRPR� XQD� GH� ODV�PHGLGDV� GH� SUHYHQFLyQ� GH� FDULHV� GHQWDO�� /RV� GLHQWHV� VH�
WUDWDQ�SULPHUR�FRQ�XQD�VROXFLyQ�SDUD�KDFHUORV�PiV�SRURVRV�D�OD�UHVLQD�SOiVWLFD�TXH�VH�
DSOLFD�GHVSXpV��OR�TXH�OHV�GRWD�GH�PD\RU�UHVLVWHQFLD�IUHQWH�D�OD�FDULHV���
�
•� 3$72/2*Ë$�%8&$/�
�/D� SDWRORJtD� EXFDO� VH� RFXSD� GH� OD� QDWXUDOH]D� GH� ODV� HQIHUPHGDGHV� EXFDOHV�� VX�
HWLRORJtD��SURFHVRV�\�HIHFWRV�� MXQWR�FRQ�ODV�DOWHUDFLRQHV�GH�VX�IXQFLyQ�\�VX�HVWUXFWXUD��
(O� GLDJQyVWLFR� GH� XQD� HQIHUPHGDG� EXFDO� VH� HIHFW~D�PHGLDQWH� HO� XVR� GH� SUXHEDV� GH�
ODERUDWRULR�GH�HVSXWR��VDQJUH�\�RWURV�IOXLGRV�FRUSRUDOHV��DVt�FRPR�D�WUDYpV�GHO�H[DPHQ�
DO�PLFURVFRSLR�GH�ORV�WHMLGRV��(O�SDWyORJR�EXFDO��TXH�VXHOH�WUDEDMDU�HQ�HO�ODERUDWRULR�GHO�
KRVSLWDO��DWLHQGH�VyOR�LQGLUHFWDPHQWH�DO�SDFLHQWH�D�WUDYpV�GH�OD�SHWLFLyQ�GHO�RGRQWyORJR�
JHQHUDO��
�
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•� 2'2172/2*Ë$�<�6$/8'�3Ò%/,&$�
/D� RGRQWRORJtD� HQ� OD� VDQLGDG� S~EOLFD� VH� RFXSD� GH� OD� SUHYHQFLyQ� \� FRQWURO� GH� ODV�
HQIHUPHGDGHV�GHQWDOHV�\�GH�IRPHQWDU�OD�VDOXG�GHQWDO�PHGLDQWH�FDPSDxDV�RUJDQL]DGDV�
HQ�EHQHILFLR�GH��OD�FRPXQLGDG��(VWR�VH�UHILHUH�D�WUHV�iUHDV�EiVLFDV�GH�DWHQFLyQ��VDOXG�
S~EOLFD� GHQWDO�� LQYHVWLJDFLyQ� \� RGRQWRORJtD� FOtQLFD�� &DGD� XQD� GH� HVWDV� iUHDV� GH�
DWHQFLyQ�FRPSUHQGH�SUiFWLFD��HQVHxDQ]D�\�DGPLQLVWUDFLyQ���
�
�
��
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$7(1&,Ï1�2'2172/Ï*,&$��(1�*8$7(0$/$�
(Q�*XDWHPDOD��OD�DWHQFLyQ�RGRQWROyJLFD�HV�SURSRUFLRQDGD�SULQFLSDOPHQWH�SRU��
•� 0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��063$6��
•� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��,*66��
•� $OJXQDV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��21*�V��
•� 3UiFWLFD�SULYDGD�GH�OD�SURIHVLyQ�
•� /D� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�

PHGLDQWH�HO�SURJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��(36��
�
(Q� ORV� DSDUWDGRV� VLJXLHQWHV�� VH� SUHVHQWD� XQD�EUHYH�GHVFULSFLyQ� GH� OD� RUJDQL]DFLyQ� \�
IXQFLRQHV�GH�FDGD�XQD�GH�ODV�HQWLGDGHV�DQWHV�PHQFLRQDGDV��FRQ�OD�ILQDOLGDG�GH�IDFLOLWDU�
OD��UHYLVLyQ�GH�ORV�LQVWUXPHQWRV�GH�UHFROHFFLyQ�GH�GDWRV��
�
�
�
�
�
�
�
�
�
�
�
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0,1,67(5,2�'(�6$/8'�3Ò%/,&$�<�$6,67(1&,$�62&,$/�
�063$6�������

�
)81&,21(6�
$O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� OH� FRUUHVSRQGH� GHVDUUROODU� ODV�
IXQFLRQHV�TXH�VHJ~Q�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�VRQ�GH�OD�FRPSHWHQFLD�GHO�
(VWDGR�HQ�PDWHULD�GH�VDOXG��ODV�TXH�OH�DVLJQD�HQ�IRUPD�HVSHFtILFD�HO�&yGLJR�GH�6DOXG�\�
OD�/H\�GHO�2UJDQLVPR�(MHFXWLYR��
(O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��GH�DFXHUGR�D�OD�OH\��WLHQH�D�VX�FDUJR�
OD�UHFWRUtD�GHO�VHFWRU�VDOXG��DVt�FRPR�OD�DGPLQLVWUDFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV�TXH�
HO�(VWDGR�DVLJQD�SDUD�EULQGDU�OD�DWHQFLyQ�LQWHJUDO�GH�OD�VDOXG�D�OD�SREODFLyQ�DSOLFDQGR�
SDUD�HO�HIHFWR�ORV�SULQFLSLRV�GH�HILFDFLD��HILFLHQFLD��HTXLGDG��VROLGDULGDG�\�VXEVLGLDULGDG��
&RQ�HO�REMHWR�GH�DVHJXUDU�OD�VDOXG�GH�OD�SREODFLyQ��IRUPXOD��RUJDQL]D��GLULJH��FRQGXFH��
HMHFXWD�\�HYDO~D� ODV�SROtWLFDV��SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�VDOXG��DVLJQDQGR� ORV�
UHFXUVRV� ILQDQFLHURV�� KXPDQRV�� WHFQROyJLFRV�� ItVLFRV� \� PDWHULDOHV�� WDQWR� GH� RULJHQ�
JXEHUQDPHQWDO��FRPR�RWUDV�IXHQWHV��GH�DFXHUGR�D�ODV�SULRULGDGHV�QDFLRQDOHV�GH�VDOXG��
3DUD� JDUDQWL]DU� XQD� PD\RU� HILFDFLD� \� HILFLHQFLD� HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH�
VDOXG��FRRUGLQD�HVIXHU]RV�FRQ�ODV�LQVWLWXFLRQHV�TXH�LQWHJUDQ�HO�VHFWRU�VDOXG�\�FRQ�RWUDV�
LQVWLWXFLRQHV� S~EOLFDV�� SULYDGDV� R� FRPXQLWDULDV�� TXH� HVWiQ� YLQFXODGDV� D� GLFKR� VHFWRU��
SXGLHQGR� FHOHEUDU� SDUD� HVRV� ILQHV�� FRQYHQLRV� R� FRQWUDWRV� GH� DGPLQLVWUDFLyQ� \�R�
HMHFXFLyQ�GH� ORV�VHUYLFLRV�� �3RGUi� WDPELpQ�VXVFULELU� FRPSURPLVRV�GH�JHVWLyQ�FRQ�VXV�
GHSHQGHQFLDV�\�pVWDV�HQWUH�Vt��
�
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1,9(/(6�'(�25*$1,=$&,Ï1�
'H�DFXHUGR�D� OR�HVWDEOHFLGR�HQ�HO�&yGLJR�GH�6DOXG�� OD�RUJDQL]DFLyQ�GHO�0LQLVWHULR�GH�
6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� FRPSUHQGH� HO� 1LYHO� &HQWUDO� \� HO� 1LYHO� (MHFXWRU��
LQWHJUiQGRVH�SDUD�HO�HIHFWR�FRQ�ODV�GHSHQGHQFLDV�VLJXLHQWHV��
1LYHO�&HQWUDO�

•� 'HVSDFKR�PLQLVWHULDO�
•� 'LUHFFLyQ�*HQHUDO�GH�5HJXODFLyQ��9LJLODQFLD�\�&RQWURO�GH�OD�6DOXG�
•� 'LUHFFLyQ�*HQHUDO�GHO�6LVWHPD�,QWHJUDO�GH�$WHQFLyQ�HQ�6DOXG�
•� 'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�HQ�6DOXG�
•� *HUHQFLD�*HQHUDO�$GPLQLVWUDWLYR�)LQDQFLHUR�

1LYHO�(MHFXWRU�
•� 'LUHFFLyQ�GH�iUHDV�GH�6DOXG�
•� &RRUGLQDFLyQ�GH�'LVWULWRV�0XQLFLSDOHV�GH�6DOXG�
•� 'LUHFFLRQHV�GH�(VWDEOHFLPLHQWRV�3~EOLFRV�GH�6DOXG�

�
',5(&&,Ï1�*(1(5$/�'(/�6,67(0$�,17(*5$/�'(�$7(1&,Ï1�(1�6$/8'�
/D� 'LUHFFLyQ� *HQHUDO� GHO� 6LVWHPD� ,QWHJUDO� GH� $WHQFLyQ� HQ� 6DOXG� �6,$6��� HV� OD�
GHSHQGHQFLD� GHO� 1LYHO� &HQWUDO� GHO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO��
UHVSRQVDEOH� GH� GLULJLU� \� FRQGXFLU� HO� SURFHVR� GH� RUJDQL]DFLyQ� \� GHVDUUROOR� GH� ORV�
VHUYLFLRV� S~EOLFRV� GH� VDOXG�� DUWLFXODQGR� IXQFLRQDOPHQWH� ORV� GLVWLQWRV� HVWDEOHFLPLHQWRV�
TXH�FRQIRUPDQ�OD�UHG�GH�ORV�VHUYLFLRV�S~EOLFRV�\�SULYDGRV�XELFDGRV�HQ�OD�MXULVGLFFLyQ�GH�
ODV�iUHDV�\�'LVWULWRV�GH�6DOXG��VXSHUYLVDQGR��PRQLWRUHDQGR�\�HYDOXDQGR�ORV�SURJUDPDV�
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GH� DWHQFLyQ� D� ODV� SHUVRQDV� \� DO� DPELHQWH� TXH� GHVDUUROODQ� ORV� GLIHUHQWHV�
HVWDEOHFLPLHQWRV��
7DPELpQ� HV� UHVSRQVDEOH� GH� FRQGXFLU� HO� SURFHVR� GH� SURJUDPDFLyQ� ORFDO� GH� ORV�
SURJUDPDV� \� VHUYLFLRV�� \� GH� YLJLODU� \� VXSHUYLVDU� OD� FRUUHFWD� DSOLFDFLyQ� GH� ODV� QRUPDV�
WpFQLFDV�\�DGPLQLVWUDWLYDV�GLFWDGDV�SRU�ODV�GHSHQGHQFLDV�UHJXODGRUDV�GHO�0LQLVWHULR�GH�
6DOXG�SDUD�OD�SUHVWDFLyQ�\�JHUHQFLD�GH�VHUYLFLRV�GH�VDOXG��
/H�FRUUHVSRQGH�DGHPiV�HYDOXDU�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�\�VX�LPSDFWR�HQ�OD�VDOXG�
GH� OD� SREODFLyQ�� VLHQGR� HO� YtQFXOR� � GH� LQWHUUHODFLyQ� HQWUH� HO� 1LYHO� &HQWUDO� \� HO� 1LYHO�
(MHFXWRU�GHO�0LQLVWHULR�GH�6DOXG��
$VLPLVPR��GHEH�HVWDEOHFHU� ORV�PHFDQLVPRV�GH�FRRUGLQDFLyQ�\�GH�FRPXQLFDFLyQ�HQWUH�
ODV�GHPiV�GHSHQGHQFLDV�GHO�1LYHO�&HQWUDO�\�HO�1LYHO�(MHFXWRU�FRQ�HO�REMHWR�GH�RSWLPL]DU�
HO�WUDEDMR�GH�HVWDV�~OWLPDV��
7DPELpQ� WLHQH� D� VX� FDUJR�� GHVDUUROODU� DFFLRQHV� GH� SURPRFLyQ� \� HGXFDFLyQ� SDUD� OD�
VDOXG��GH�FDSDFLWDFLyQ�SHUPDQHQWH�DO�SHUVRQDO�GH�VDOXG��SDUD�OD�FRUUHFWD�DSOLFDFLyQ�GH�
ORV�SURJUDPDV�\�QRUPDV�UHODFLRQDGDV�FRQ�ORV�VHUYLFLRV�\�GH�OD�YLJLODQFLD�HSLGHPLROyJLFD�
SDUD� SUHYHQLU� OD� DSDULFLyQ� \� FRQWURODU� OD� GLIXVLyQ� GH� HQIHUPHGDGHV� WUDQVPLVLEOHV��
HPHUJHQWHV� \� UHHPHUJHQWHV�� � � $GHPiV� DSR\D� \� SDUWLFLSD� HQ� HO� GHVDUUROOR� GH� ORV�
SURFHVRV� GH� LQYHVWLJDFLyQ� FLHQWtILFD� \� IRUPDFLyQ� \� FDSDFLWDFLyQ� GH� ORV� UHFXUVRV�
KXPDQRV�GH�VDOXG��
/D�'LUHFFLyQ�*HQHUDO�GHO�6LVWHPD�,QWHJUDO�GH�$WHQFLyQ�HQ�6DOXG�HVWi�FRQIRUPDGD�SRU�
ORV�'HSDUWDPHQWRV�VLJXLHQWHV��

•� 'HSDUWDPHQWR�GH�'HVDUUROOR�GH�ORV�6HUYLFLRV�GH�6DOXG�
•� 'HSDUWDPHQWR�GH�(SLGHPLRORJtD�
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•� 'HSDUWDPHQWR�GH�3URPRFLyQ�\�(GXFDFLyQ�HQ�6DOXG�
'H�OD�'LUHFFLyQ�*HQHUDO�GHSHQGHQ�WpFQLFD�\�DGPLQLVWUDWLYDPHQWH�ODV�'LUHFFLRQHV�GH�
iUHDV�GH�6DOXG���

�
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È5($6�'(�6$/8'�'(�*8$7(0$/$�
�

1$785$/(=$�<�È0%,72�
/DV�iUHDV�GH�6DOXG�FRQVWLWX\HQ�HO�QLYHO�JHUHQFLDO�TXH�GLULJH��FRRUGLQD�\�DUWLFXOD�OD�UHG�
GH�VHUYLFLRV�GH�VDOXG�HQ�HO�WHUULWRULR�EDMR�VX�MXULVGLFFLyQ�GHQWUR�GHO�FRQWH[WR�GHO�6LVWHPD�
GH�$WHQFLyQ�,QWHJUDO�HQ�6DOXG��
,QWHUSUHWD�\�DSOLFD�ODV�SROtWLFDV�\�HO�SODQ�QDFLRQDO�GH�VDOXG�\�GHVDUUROOD�ORV�SURFHVRV�GH�
SODQLILFDFLyQ��SURJUDPDFLyQ��PRQLWRUHR�\�HYDOXDFLyQ�GH�ODV�iUHDV�\�'LVWULWRV�0XQLFLSDOHV�
GH�6DOXG�DVt�FRPR�GH�ORV�HVWDEOHFLPLHQWRV�TXH�FRQIRUPDQ�OD�UHG�GH�VHUYLFLRV���
�
25*$1,=$&,Ï1�'(�/$6�È5($6�'(�6$/8'�
3DUD� ILQHV� RUJDQL]DWLYRV� \� GH� LPSOHPHQWDFLyQ� GHO� 6LVWHPD� ,QWHJUDO� GH� $WHQFLyQ� HQ�
6DOXG�� ODV�iUHDV�GH�6DOXG�FRPSUHQGHQ�HO�FRQMXQWR�GH�HVWDEOHFLPLHQWRV�\�VHUYLFLRV�GH�
VDOXG�GH�GLIHUHQWH�FDSDFLGDG�GH�UHVROXFLyQ�������
�
È5($6�'(�6$/8'�(1�/$�5(3Ò%/,&$�'(�*8$7(0$/$�
$FWXDOPHQWH��HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�KD�HVWDEOHFLGR����iUHDV�
GH�6DOXG�SDUD�HO�DGHFXDGR�IXQFLRQDPLHQWR�GHO�6LVWHPD�,QWHJUDO�GH�$WHQFLyQ�HQ�6DOXG�
�������������������������
�
�
�
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È5($6�'(�6$/8'�5(3Ò%/,&$�'(�*8$7(0$/$�

���� *XDWHPDOD� ���� 4XLFKp�
��� (O�3URJUHVR� ���� ,[FiQ�
��� 6DFDWHSpTXH]� ���� ,[LO�
��� &KLPDOWHQDQJR� ���� %DMD�9HUDSD]�
��� (VFXLQWOD� ���� $OWD�9HUDSD]�
��� 6DQWD�5RVD� ���� 3HWpQ�1RUWH���� 6ROROi� ���� 3HWpQ�6XURFFLGHQWDO�
��� 7RWRQLFDSiQ� ���� 3HWpQ�6XURULHQWDO�
��� 4XHW]DOWHQDQJR� ���� ,]DEDO�
����� 6XFKLWHSpTXH]� ���� =DFDSD������ 5HWDOKXOHX� ���� &KLTXLPXOD������ 6DQ�0DUFRV� ���� -DODSD�
����� +XHKXHWHQDQJR� ���� -XWLDSD�
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&5($&,Ï1�È5($6�'(�6$/8'�
�

•� '(&5(72�������<�$&8(5'2�*8%(51$7,92�������������� �
)HFKD�GHO�$FXHUGR�*XEHUQDWLYR������������GH�DJRVWR�GH������
'HFUHWR�������HVWDEOHFH�ODV�-HIDWXUDV�GH�ÈUHD���������ODV�FXDOHV�HUDQ�����XQD�HQ�FDGD�
FDEHFHUD�GHSDUWDPHQWDO�\���HQ�HO�GHSDUWDPHQWR�GH�*XDWHPDOD��ÈUHD�1RUWH��ÈUHD�6XU�\�
$PDWLWOiQ��

�
•� $&8(5'2�*8%(51$7,92�1R��������������

)HFKD�����GH�IHEUHUR�GH������
3XEOLFDFLyQ����GH�PDU]R�GH������
$FRUGy� HQ� VXV� $UWtFXORV� ���� \� ���� PRGLILFDU� ORV� $UWtFXORV� ���� \� $UWtFXOR� ���� GHO�
5HJODPHQWR�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��HVWDEOHFLHQGR����iUHDV�
GH�6DOXG��XQD�SRU�FDGD�GHSDUWDPHQWR�H[FHSWXDQGR�*XDWHPDOD��4XLFKp�\�3HWpQ��TXH�
SRU�VXV�FDUDFWHUtVWLFDV�GH�SREODFLyQ��SUREOHPDV�GH�VDOXG�\�FRPSOHMLGDG�DGPLQLVWUDWLYD�
VH�RUJDQL]DURQ�FRQ�ODV�VLJXLHQWHV�iUHDV�GH�6DOXG���

�
'HSDUWDPHQWR�GH�*XDWHPDOD���� ÈUHD�*XDWHPDOD�1RUWH�

�� � � � � �ÈUHD�*XDWHPDOD�6XU�
�� � � � �� �$PDWLWOiQ�
�

'HSDUWDPHQWR�GH�4XLFKp�� �� �ÈUHD�4XLFKp�
�� � � � � ÈUHD�,[FiQ�4XLFKp�
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'HSDUWDPHQWR�GH�3HWpQ�� � ÈUHD�3HWpQ�1RUWH�
�� � � � � ÈUHD�3HWpQ�6XURFFLGHQWDO�
�� � � � �� ÈUHD�3HWpQ�6XURULHQWDO��

�
•� '(&5(72�������������

&DPELD�HO�QRPEUH�GH�-HIDWXUDV�SRU�iUHDV���
$GHPiV�GHVDSDUHFH�OD�UHJLRQDOL]DFLyQ�HQ�ORV�'HFUHWRV�������\����������
�

•� $&8(5'2�*8%(51$7,92�1R���������������
)HFKD�����GH�IHEUHUR�GH������
3XEOLFDFLyQ�����GH�MXQLR�GH������
(Q�VX�7,78/2�,9��&$3,78/2�,��KDFH�UHIHUHQFLD�TXH�ODV�iUHDV�GH�6DOXG�FRQVWLWX\HQ�HO�
QLYHO�JHUHQFLDO�TXH�GLULJH��FRRUGLQD�\�DUWLFXOD�OD�UHG�GH�VHUYLFLRV�HQ�HO�WHUULWRULR�EDMR�VX�
MXULVGLFFLyQ� GHQWUR� GHO� FRQWH[WR� GHO� 6LVWHPD� GH� $WHQFLyQ� ,QWHJUDO� HQ� 6DOXG�� DVt� VH�
HVWDEOHFH�XQD�QXHYD�RUJDQL]DFLyQ�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO���
�
�

•� $&8(5'2�0,1,67(5,$/�1R��63�0����������������
)HFKD�����GH�PDU]R�GH������
3XEOLFDFLyQ�����GH�PDU]R�GH������
&UHD� DO� ÈUHD� GH� 6DOXG� *XDWHPDOD�� LQWHJUDQGR� ODV� IXQFLRQHV� \� SURFHVRV� WpFQLFR�
DGPQLVWUDWLYRV�TXH�GHVDUUROODEDQ�ODV�iUHDV�GH�6DOXG�*XDWHPDOD�1RUWH��*XDWHPDOD�6XU�
\�$PDWLWOiQ��
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$Vt��HO�SDtV�FRQWDED�HQWRQFHV�FRQ����iUHDV�GH�6DOXG���
•� $&8(5'2�0,1,67(5,$/�63�0�����������������

)HFKD�����GH�GLFLHPEUH�GHO������
3XEOLFDFLyQ�����GH�HQHUR�GH������
(Q� VX� $UWtFXOR� ���� &UHD� HO� ÈUHD� GH� 6DOXG� ,[LO�� LQWHJUDQGR� ODV� IXQFLRQHV� \� SURFHVRV�
WpFQLFR�DGPLQLVWUDWLYRV�FRQ�ORV�PXQLFLSLRV�GH�1HEDM��6DQ�-XDQ�&RW]DO�\�&KDMXO��ORV�WUHV�
HQ�HO�GHSDUWDPHQWR�GH�(O�4XLFKp��
(Q�HVWD�IHFKD�TXHGDQ�FRQIRUPDGDV�ODV����iUHDV�GH�6DOXG�HQ�ODV�TXH�DFWXDOPHQWH�VH�
GLYLGH�HO�SDtV���

��
�
�
� �
�
�
�
�
�
�
�
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5('�'(�(67$%/(&,0,(1726�'(/�6,67(0$�,17(*5$/�
'(�$7(1&,Ï1�(1�6$/8'������

�
'(),1,&,Ï1�
/D�UHG�GH�HVWDEOHFLPLHQWRV�GH�VDOXG�HV�HO�FRQMXQWR�GH�HVWDEOHFLPLHQWRV�LQVWLWXFLRQDOHV�\�
FRPXQLWDULRV� SUHVWDGRUHV� GH� VHUYLFLRV� GH� VDOXG� DUWLFXODGRV� IXQFLRQDOPHQWH� HQWUH� Vt� \�
FRQ�SHUILOHV�\� UHVSRQVDELOLGDGHV�GLIHUHQWHV�GH�DFXHUGR�D�VX�FDSDFLGDG�GH� UHVROXFLyQ���
&DGD� XQR� GH� HOORV� GHVDUUROOD� SURJUDPDV�� VHUYLFLRV� \� DFFLRQHV� GH� SURPRFLyQ��
SUHYHQFLyQ�� UHFXSHUDFLyQ� \� UHKDELOLWDFLyQ� GH� OD� VDOXG�� GLULJLGDV� D� ODV� SHUVRQDV� \� DO�
DPELHQWH���(Q�FDGD�iPELWR�WHUULWRULDO�ODV�UHGHV�GH�HVWDEOHFLPLHQWRV�GH�VDOXG�FRQVWLWX\HQ�
OD� EDVH� RUJDQL]DWLYD� \� IXQFLRQDO� GHO� GHVDUUROOR� GHO� 6LVWHPD� ,QWHJUDO� GH� $WHQFLyQ� HQ�
6DOXG���
7,326�'(�(67$%/(&,0,(1726�
/RV�HVWDEOHFLPLHQWRV�LQVWLWXFLRQDOHV�\�FRPXQLWDULRV�GH�VDOXG�VRQ�ORV�VLJXLHQWHV��

•� &HQWURV�&RPXQLWDULRV�GH�6DOXG�
•� 3XHVWRV�GH�6DOXG�
•� &HQWURV�GH�6DOXG��

&HQWURV�GH�6DOXG�7LSR�%�
&HQWURV�GH�6DOXG�7LSR�$�

•� +RVSLWDOHV��
+RVSLWDOHV�GH�'LVWULWR�
+RVSLWDOHV�GH�ÈUHD�
+RVSLWDOHV�GH�5HJLyQ�
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+RVSLWDOHV�GH�5HIHUHQFLD�1DFLRQDO�
+RVSLWDOHV�(VSHFLDOL]DGRV�

�
$GHPiV� FXHQWD� FRQ� 0DWHUQLGDGHV� &DQWRQDOHV� \� &OtQLFDV� 3HULIpULFDV� FRQ� &HQWUR� GH�
8UJHQFLD�ODV����KRUDV���
�
5('�'(�6(59,&,26�'(/�6,67(0$�,17(*5$/�'(�$7(1&,Ï1�(1�6$/8'�������
�
&(1752�&2081,7$5,2�'(�6$/8'�
6H� HQWLHQGH� FRPR� HO� HVWDEOHFLPLHQWR� GH�PHQRU� FRPSOHMLGDG� GH� OD� 5HG� GH� 6HUYLFLRV��
XVXDOPHQWH� XELFDGRV� HQ� DOGHDV� R� FDVHUtRV�� FDQWRQHV� \� RWUDV� FRPXQLGDGHV�
FRQVLGHUDGDV�LPSRUWDQWHV�SRU�OD�SREODFLyQ�TXH�DOEHUJDQ���
7LHQHQ� XQ� QLYHO� GH� FRPSOHMLGDG� VLPSOLILFDGR� D� ORV� VHUYLFLRV� PtQLPRV� GH� DWHQFLyQ�
SULPDULD��
(Q� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� GH� VDOXG�� SDUWLFLSDQ� GLUHFWDPHQWH� PLHPEURV� GH� OD�
SURSLD�FRPXQLGDG�DVt�FRPR�SHUVRQDO�GHO�0LQLVWHULR��

•� &REHUWXUD��
(VWiQ� GLVHxDGRV� SDUD� WHQHU� EDMR� VX� iUHD� GH� UHVSRQVDELOLGDG� SURJUDPiWLFD� D� XQD�
SREODFLyQ�PHQRU�GH�������KDELWDQWHV��

•� 5HFXUVR�+XPDQR��
*XDUGLiQ�GH�VDOXG��FRODERUDGRU�YROXQWDULR�GH�YHFWRUHV��FRPDGURQD�WUDGLFLRQDO��DX[LOLDU�
GH�HQIHUPHUtD��WpFQLFR�HQ�VDOXG�UXUDO�\�PpGLFR�

�
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•� 3URJUDPDV��
&XEUHQ� ORV� VHUYLFLRV� EiVLFRV� GH� VDOXG� TXH� LQFOX\HQ�� $WHQFLyQ� LQWHJUDO� D� OD� PXMHU��
$WHQFLyQ� LQIDQWLO� \� SUHHVFRODU�� DWHQFLyQ� DO� DPELHQWH� \� DWHQFLyQ� D� OD� GHPDQGD� SRU�
XUJHQFLDV� \� VHUYLFLRV� GH� SDUWR�� SXHUSHULR�� YDFXQDFLyQ� VXSOHPHQWDFLyQ� QXWULFLRQDO��
GHWHFFLyQ�GH�FiQFHU�XWHULQR�\�GH�OD�PDPD��FRQWURO�GH�FUHFLPLHQWR�HQ�QLxRV�PHQRUHV�GH�
��DxRV�\�FRQWURO�GH�HQIHUPHGDGHV�FRPXQHV��GLDUUHDV��LQIHFFLRQHV�UHVSLUDWRULDV��FyOHUD��
PDODULD�� GHQJXH�� WXEHUFXORVLV�� TXHPDGXUDV�� KHULGDV�� KHPRUUDJLD�� LQWR[LFDFLRQHV� \�
PRUGHGXUDV�GH�VHUSLHQWHV��

•� $PELHQWHV��
6RQ�SURYLVWRV�SRU�ODV�IDPLOLDV�\�SHUVRQDV�GH�OD�FRPXQLGDG�VHOHFFLRQDGRV�SRU�PLHPEURV�
GH�OD�RUJDQL]DFLyQ�TXH�FRQGXFH�ORV�VHUYLFLRV�EiVLFRV�GH�VDOXG�HQ�OD�FRPXQLGDG��
�
38(6726�'(�6$/8'�
6RQ� ORV� HVWDEOHFLPLHQWRV� GH� ORV� VHUYLFLRV� S~EOLFRV� GH� VDOXG�� XELFDGRV� HQ� DOGHDV��
FDQWRQHV�\�EDUULRV�GH�ORV�PXQLFLSLRV���
7LHQHQ� XQ� QLYHO� GH� FRPSOHMLGDG� VLPSOLILFDGR� D� ORV� VHUYLFLRV� PtQLPRV� GH� DWHQFLyQ�
SULPDULD��FRQ�QLYHO�GH�UHIHUHQFLD�D�FHQWURV�GH�VDOXG�WLSR�$�\�%���
)RUPDQ�SDUWH�GHO�GLVWULWR�GH�VDOXG�\�HVWiQ�EDMR�OD�UHVSRQVDELOLGDG�GLUHFWD�GH�XQ�DX[LOLDU�
GH�HQIHUPHUtD��SHUR��VL�HO�FDVR�OR�DPHULWD�SRU�OD�GHPDQGD�GH�DWHQFLyQ��WDPELpQ�SXHGHQ�
FRQWDU�FRQ�XQ�WpFQLFR�GH�VDOXG�UXUDO��

•� &REHUWXUD��
(VWiQ� GLVHxDGRV� SDUD� WHQHU� EDMR� VX� ÈUHD� GH� UHVSRQVDELOLGDG� SURJUDPiWLFD� XQD�
FREHUWXUD�GH��������KDELWDQWHV�FRPR�SURPHGLR��
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•� 5HFXUVR�+XPDQR��
$X[LOLDU�GH�HQIHUPHUtD�\�R�WpFQLFR�HQ�VDOXG�UXUDO��

•� 3URJUDPDV��
&RQVXOWD� *HQHUDO�� &RQVXOWD� 0DWHUQR�,QIDQWLO� 6LPSOLILFDGD�� ,QPXQL]DFLRQHV�� 9LJLODQFLD�
(SLGHPLROyJLFD��6DQHDPLHQWR�%iVLFR��3URPRFLyQ�\�(GXFDFLyQ�HQ�6DOXG��&RQWURO�3UH�\�
3RVWQDWDO�� &RQWURO� GHO� 1LxR� 6DQR�� $OLPHQWDFLyQ� \� 1XWULFLyQ�� $WHQFLyQ� 3ULPDULD� GH�
0RUELOLGDG�*HQHUDO�\�0DWHUQR�LQIDQWLO��

•� 6HUYLFLRV��
$WHQFLyQ�D�OD�PXMHU�\�DO�QLxR��HPHUJHQFLDV��PRUELOLGDG�JHQHUDO�GH�DWHQFLyQ�VLPSOLILFDGD��
DWHQFLyQ�DO�PHGLR�DPELHQWH��PHGLDQWH�SURFHVRV�GH�FDSDFLWDFLyQ�WDOHV�FRPR��(GXFDFLyQ�
\� SURPRFLyQ� GH� DPELHQWHV� VDOXGDEOHV�� UHJXODFLyQ� \� FRQWURO� GH� YHFWRUHV�� H[FUHWDV��
EDVXUDV�\�DJXD��DOLPHQWDFLyQ�\�QXWULFLyQ��

•� $PELHQWHV��
&XHQWDQ� FRQ� DPELHQWHV� DGHFXDGRV� SDUD� VDOD� GH� HVSHUD�� VDOyQ� GH� XVRV� P~OWLSOHV��
FRQVXOWRULR� �KLGUDWDFLyQ� \� REVHUYDFLyQ�� FXUDFLRQHV� H� KLSRGHUPLD��� HGXFDFLyQ� SDUD� OD�
VDOXG��DGPLQLVWUDFLyQ�\�PDQWHQLPLHQWR��ERGHJD�\�iUHD�GH�~WLOHV�GH�OLPSLH]D��GRUPLWRULR�
DX[LOLDU�GH�HQIHUPHUtD�\�VHUYLFLRV�VDQLWDULRV��
�
&(1752�'(�6$/8'�7,32�%�
6RQ� VHUYLFLRV� GH� DVLVWHQFLD� PpGLFD� JHQHUDO�� XELFDGRV� HQ� FDEHFHUDV� PXQLFLSDOHV� R�
GHSDUWDPHQWDOHV���
7LHQHQ� OD� UHVSRQVDELOLGDG� GH� VXSHUYLVDU�� GLULJLU� \� FRQWURODU� ORV� SXHVWRV� GH� VDOXG�
XELFDGRV�GHQWUR�GH�VX�MXULVGLFFLyQ��
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6RQ� VHUYLFLRV� GH� DVLVWHQFLD� LQWHUPHGLD� TXH� UHILHUHQ� D� FHQWURV� GH� VDOXG� WLSR� $�� R� D�
KRVSLWDOHV� GH� GLVWULWR�� iUHD�� UHJLyQ�� R� GH� UHIHUHQFLD� QDFLRQDO�� GHSHQGLHQGR� GH� OD�
FRPSOHMLGDG�GH�OD�SDWRORJtD�TXH�VH�WUDWH��$OJXQRV�FXHQWDQ�FRQ�HQFDPDPLHQWR��DXQTXH�
OLPLWDGR��GH���D���FDPDV���SDUD�FDVRV�GH�HPHUJHQFLD��KLGUDWDFLyQ�R�HVSHUD�DGHFXDGD��
PLHQWUDV�VH�HIHFW~D�HO�WUDVODGR�D�GRQGH�FRUUHVSRQGD���2WURV�WLHQHQ�VDOD�HVSHFLDO�SDUD�
DWHQFLyQ� GH� SDUWRV� QRUPDOHV� \�R� SURFHGLPLHQWRV� TXLU~UJLFRV� VLPSOHV�� FRPR� VXWXUDV��
FRORFDFLyQ� GH� \HVRV� HQ� IUDFWXUDV� OLQHDOHV�� H[WLUSDFLyQ� GH� QyGXORV� VXEFXWiQHRV��
H[WUDFFLyQ�GH�FXHUSRV�H[WUDxRV��DEODFLyQ�GH�XxDV��\�RWUDV�SHTXHxDV�FLUXJtDV��VLHPSUH�
GH�SHUPDQHQFLD��
/DV�DFFLRQHV�TXH�EULQGD�VRQ�GH�SURPRFLyQ��SURWHFFLyQ�\�UHFXSHUDFLyQ�GH�OD�VDOXG��FRQ�
pQIDVLV�HQ�SURJUDPDV�SUHYHQWLYRV��
)XQFLRQDQ�HQ�KRUDV�KiELOHV��SHUR�HQ�FDVRV�GH�GHVDVWUHV�R�HPHUJHQFLDV�SXHGHQ�SUHVWDU�
DWHQFLyQ�SHUPDQHQWH��RUJDQL]DQGR�DO�SHUVRQDO�HQ�WXUQRV��

•� &REHUWXUD��
(VWiQ� GLVHxDGRV� SDUD� WHQHU� EDMR� VX� iUHD� GH� UHVSRQVDELOLGDG� SURJUDPiWLFD� XQD�
FREHUWXUD�GH�������D��������KDELWDQWHV�FRPR�SURPHGLR��

•� 5HFXUVR�+XPDQR��
&XHQWD�FRQ�UHFXUVR�KXPDQR�FDSDFLWDGR�D�QLYHO�SURIHVLRQDO��WpFQLFR�\�RSHUDWLYR��PpGLFR�
GLUHFWRU�� PpGLFR�� HQIHUPHUD� SURIHVLRQDO�� DX[LOLDU� GH� HQIHUPHUtD�� LQVSHFWRU� GH�
VDQHDPLHQWR��WpFQLFR�HQ�YHFWRUHV��WpFQLFR�GH�ODERUDWRULR��WUDEDMDGRUD�VRFLDO��FRQVHUMHV�
\�SHUVRQDO�DGPLQLVWUDWLYR�GH�DSR\R��
(O� Q~PHUR� GHO� SHUVRQDO� GHSHQGH� GH� OD� SURGXFWLYLGDG� \� RIHUWD� GH� ORV� VHUYLFLRV� TXH�
SUHVWD��
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•� 3URJUDPDV�\�VHUYLFLRV��
&RQVXOWD�JHQHUDO��$WHQFLyQ�D�OD�PXMHU��$WHQFLyQ�LQIDQWLO�\�SUHHVFRODU��$WHQFLyQ�LQWHJUDO�
DO�HVFRODU�\�DO�DGROHVFHQWH��$WHQFLyQ�GH�PRUELOLGDG�JHQHUDO��9LJLODQFLD�HSLGHPLROyJLFD��
6DQHDPLHQWR� EiVLFR�� (GXFDFLyQ� VDQLWDULD� \� DGLHVWUDPLHQWR� GH� SHUVRQDO� YROXQWDULR��
3URPRFLyQ��(GXFDFLyQ�HQ�VDOXG�� ,QPXQL]DFLRQHV��&RQWURO�SUHQDWDO��$WHQFLyQ�GHO�SDUWR�
QRUPDO�� &RQWURO� SRVWQDWDO�� &RQWURO� GHO� QLxR� VDQR�DOLPHQWDFLyQ� \� QXWULFLyQ�� 8UJHQFLDV�
PpGLFDV��

•� $PELHQWHV��
&XHQWDQ�FRQ�DPELHQWHV�DSURSLDGRV�SDUD�DGPLVLyQ�\�VDOD�GH�HVSHUD��SUH�\�SRVWFRQVXOWD��
FXUDFLRQHV�H�KLSRGHUPLD��KLGUDWDFLyQ�\�REVHUYDFLyQ��HVWDFLyQ�GH�HQIHUPHUtD��FRQVXOWRULR�
JHQHUDO�� FHQWUDO� GH� HTXLSRV� \� HVWHULOL]DFLyQ�� VDOD� GH� SDUWRV�� VHUYLFLRV� VDQLWDULRV��
HQFDPDPLHQWR�� FRQ� QR� PiV� GH� �� FDPDV�� ODERUDWRULR�� IDUPDFLD�� LQVSHFFLyQ� VDQLWDULD��
DUFKLYR�JHQHUDO��ERGHJD��FXDUWR�GH�OLPSLH]D�\�PDQWHQLPLHQWR��GLUHFFLyQ��RGRQWRORJtD�\�
WUDEDMR�VRFLDO��
�
&(1752�'(�6$/8'�7,32�$�
6RQ�VHUYLFLRV�GH�DVLVWHQFLD�PpGLFD�JHQHUDO��XELFDGRV�HQ�FDEHFHUDV�PXQLFLSDOHV�R�HQ�
SREODFLRQHV� TXH�� SRU� VX� DFFHVLELOLGDG� R� LPSRUWDQFLD� SREODFLRQDO�� GHEHQ� FRQWDU� FRQ�
GLVSRQLELOLGDG� GH� HQFDPDPLHQWR� SDUD� OD� DWHQFLyQ�PDWHUQR�LQIDQWLO�� OR� FXDO� OHV� SHUPLWH�
GDU�SHUPDQHQWHPHQWH�HVWH�VHUYLFLR��SRU�OR�TXH�HVWiQ�GRWDGRV�FRQ�XQ�SURPHGLR�GH�HQWUH�
���D����FDPDV��
7LHQHQ� OD� UHVSRQVDELOLGDG� GH� VXSHUYLVDU�� GLULJLU� \� FRQWURODU� ORV� SXHVWRV� GH� VDOXG�
XELFDGRV�GHQWUR�GH�VX�MXULVGLFFLyQ��
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6RQ�VHUYLFLRV�GH�DVLVWHQFLD� LQWHUPHGLD�TXH�UHILHUHQ�D� ORV�KRVSLWDOHV�GH�GLVWULWR��ÈUHDV��
UHJLyQ��\�GH�UHIHUHQFLD�QDFLRQDO��EDVDGRV�HQ�HO�QLYHO�GH�FRPSOHMLGDG�GH�OD�SDWRORJtD�TXH�
VH�WUDWH��5HDOL]DQ�IXQFLRQHV�DGPLQLVWUDWLYDV�GH�GLUHFFLyQ�\�VXSHUYLVLyQ��
)XQFLRQDQ� HQ� KRUDV� KiELOHV� SHUR�� HQ� FDVRV� HVSHFLDOHV� GH� GHVDVWUHV� R� HPHUJHQFLDV��
SXHGHQ�SUHVWDU�DWHQFLyQ�SHUPDQHQWH��RUJDQL]D�DO�SHUVRQDO�HQ�WXUQRV�DGHFXDGRV�SDUD�OD�
DWHQFLyQ�GH�OD�SREODFLyQ�HQ�ULHVJR��6RQ�VHGH�GH�ORV�GLVWULWRV�GH�VDOXG��\�WLHQHQ�EDMR�VX�
UHVSRQVDELOLGDG� \� MXULVGLFFLyQ� XQR�� GRV� R� PiV� SXHVWRV� GH� VDOXG�� GH� XQ� WHUULWRULR�
GHILQLGR��

•� &REHUWXUD��
(VWiQ� GLVHxDGRV� SDUD� WHQHU� EDMR� VX� ÈUHD� GH� UHVSRQVDELOLGDG� SURJUDPiWLFD� XQD�
FREHUWXUD�GH��������D��������KDELWDQWHV�FRPR�SURPHGLR��

•� 5HFXUVR�+XPDQR��
&XHQWD�FRQ�UHFXUVR�KXPDQR�FDSDFLWDGR�D�QLYHO�SURIHVLRQDO��WpFQLFR�\�RSHUDWLYR��0pGLFR�
GLUHFWRU�� PpGLFRV� HVSHFLDOLVWDV� HQ� *LQHFRORJtD�� 3HGLDWUtD�� 2GRQWRORJtD�� HQIHUPHUD��
DX[LOLDU� GH� HQIHUPHUtD�� LQVSHFWRU� GH� VDQHDPLHQWR�� WpFQLFR� HQ� VDOXG� UXUDO�� WpFQLFR� HQ�
YHFWRUHV��WpFQLFR�GH�ODERUDWRULR��FRQVHUMH��RILFLQLVWD��JXDUGLiQ�\�SLORWR��
/D� FDQWLGDG� GH� SHUVRQDO� GHSHQGH� GH� OD� SURGXFWLYLGDG� \� RIHUWD� GH� ORV� VHUYLFLRV� TXH�
SUHVWD��

•� 3URJUDPDV�\�VHUYLFLRV��
&RQVXOWD� JHQHUDO�� DWHQFLyQ� SUHQDWDO�� DWHQFLyQ� GH� SDUWR� QRUPDO�� DWHQFLyQ� SRVWQDWDO��
DWHQFLyQ� DO� ELQRPLR� PDGUH�KLMR� HQ� SURJUDPDV� GH� DOLPHQWDFLyQ� \� QXWULFLyQ��
LQPXQL]DFLRQHV��YLJLODQFLD�HSLGHPLROyJLFD��GHVDUUROOR�VRFLDO�SDUD�OD�VDOXG��VDQHDPLHQWR�
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EiVLFR��DWHQFLyQ� LQIDQWLO� \�SUHHVFRODU�� DWHQFLyQ� LQWHJUDO� DO� DGROHVFHQWH��DWHQFLyQ�GH� OD�
PRUELOLGDG�JHQHUDO��XUJHQFLDV�\�SULPHURV�DX[LOLRV��

•� $PELHQWHV��
&XHQWDQ�FRQ�DPELHQWHV�DGHFXDGRV�SDUD�DGPLVLyQ�\�VDOD�GH�HVSHUD��SUH�\�SRVWFRQVXOWD��
FXUDFLRQHV�H�KLSRGHUPLD��KLGUDWDFLyQ�\�REVHUYDFLyQ��HVWDFLyQ�GH�HQIHUPHUtD��FRQVXOWRULR�
JHQHUDO��FHQWUDO�GH�HTXLSRV�\�HVWHULOL]DFLyQ��VDOD�SDUD�DWHQFLyQ�GH�SDUWRV�QRUPDOHV�VLQ�
FRPSOLFDFLRQHV�� VHUYLFLRV� VDQLWDULRV�� HQFDPDPLHQWR�� ODERUDWRULR�� IDUPDFLD�� LQVSHFFLyQ�
VDQLWDULD��DUFKLYR�JHQHUDO��ERGHJD��FXDUWR�GH�OLPSLH]D�\�PDQWHQLPLHQWR��GLUHFFLyQ��
�
0$7(51,'$'(6�&$1721$/(6�
*HQHUDOPHQWH�VH�HQFXHQWUDQ�DGVFULWDV�R�EDMR�OD�UHVSRQVDELOLGDG�GH�XQ�FHQWUR�GH�VDOXG�
WLSR�$���
7LHQHQ�FRPR�ILQDOLGDG�OD�DWHQFLyQ�GHO�SDUWR�QRUPDO�\�DWHQFLyQ�D�OD�PXMHU��
3URPXHYHQ�DFWLYLGDGHV�GH�SUHYHQFLyQ��SURPRFLyQ�� UHFXSHUDFLyQ�\� UHKDELOLWDFLyQ�GH� OD�
VDOXG� PDWHUQD�� FRQ� SDUWLFLSDFLyQ� SHUPDQHQWH� GH� SHUVRQDO� YROXQWDULR� \� FRPDGURQDV�
DGLHVWUDGDV��
&XHQWDQ� FRQ� XQD� GRWDFLyQ� GH� HQWUH� ��� \� ��� FDPDV�� DXQTXH� KD\� DOJXQDV� TXH� WLHQHQ�
KDVWD������
/D�FRQVXOWD�H[WHUQD�DWLHQGH�JHQHUDOPHQWH�HQ�KRUDV�KiELOHV��PLHQWUDV�OD�HPHUJHQFLD�OR�
KDFH�ODV����KRUDV�GHO�GtD��ORV�����GtDV�GHO�DxR��

�
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•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD�� WpFQLFR� GH� ODERUDWRULR�� \� GHPiV�
SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR�GH�DSR\R��

•� 3URJUDPDV�\�VHUYLFLRV��
$WHQFLyQ� LQWHJUDO� D� OD� PXMHU� \� DO� UHFLpQ� QDFLGR�� FRQWURO� SUHQDWDO�� DWHQFLyQ� GHO� SDUWR��
FRQWURO�SRVWQDWDO��HGXFDFLyQ�HQ�VDOXG��SURPRFLyQ�\�FDSDFLWDFLyQ��

•� $PELHQWHV��
7LHQHQ�DPELHQWHV�DSURSLDGRV�SDUD�VDOD�GH�SDUWRV�� ODERU��YHVWLGRUHV�\�ÈUHD�GH� ODYDGR�
GH�PDQRV�SDUD�PpGLFRV��HQFDPDPLHQWR��FRQVXOWD�H[WHUQD��DGPLVLyQ��GLUHFFLyQ��ERGHJD�
GH�PHGLFDPHQWRV�\�URSD��ÈUHD�SDUD�SHUVRQDO�GH�WXUQR�� ODERUDWRULR�� IDUPDFLD��HVWDFLyQ�
GH�HQIHUPHUtD��FHQWUDO�GH�HTXLSRV�\�HVWHULOL]DFLyQ��FRFLQD��FRPHGRU��VHUYLFLRV�VDQLWDULRV��
ERGHJD�SDUD�PDQWHQLPLHQWR�GH�~WLOHV�GH�OLPSLH]D��
�
&/Ë1,&$6�3(5,)e5,&$6�&21�&(1752�'(�85*(1&,$�/$6����+25$6�
$XQTXH� QR� VRQ� SURSLDPHQWH� XQLGDGHV� KRVSLWDODULDV�� VRQ� FHQWURV� DVLVWHQFLDOHV�
FRPSOHMRV��TXH�RIUHFHQ�VHUYLFLRV�LQWHJUDOHV�GH�DWHQFLyQ�D�OD�VDOXG��FXEULHQGR�ODV�ÈUHDV�
GH�PHGLFLQD��FLUXJtD��SHGLDWUtD��JLQHFR�REVWHWULFLD��HPHUJHQFLD��FRQVXOWD�H[WHUQD��UD\RV�
[��RGRQWRORJtD��IDUPDFLD�\�ODERUDWRULR��
6X� REMHWLYR� SULQFLSDO� HV� GHVFRQFHQWUDU� ODV� FRQVXOWDV� H[WHUQDV� \� HPHUJHQFLDV� GH� ORV�
KRVSLWDOHV� QDFLRQDOHV� GH� UHIHUHQFLD�� 5HILHUHQ�� VHJ~Q� HO� QLYHO� GH� FRPSOHMLGDG� GH� OD�
SDWRORJtD� TXH� DWLHQGHQ�� D� KRVSLWDOHV� GH� UHIHUHQFLD� QDFLRQDO� \�X� KRVSLWDOHV�
HVSHFLDOL]DGRV��
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•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV� JHQHUDOHV�� PpGLFRV� HVSHFLDOLVWDV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD��
WUDEDMDGRUD�VRFLDO��RGRQWyORJR��ODERUDWRULVWD��WpFQLFR�GH�UD\RV�;��VHFUHWDULD��FRQWDGRU��\�
GHPiV�SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GHO�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��RIHUWD�GH�ORV�VHUYLFLRV�\�
OD�SURGXFWLYLGDG��

•� 3URJUDPDV�\�VHUYLFLRV�
3URPRFLyQ��SUHYHQFLyQ��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��$WHQFLyQ�LQWHJUDO�D�OD�
PXMHU� \� DO� QLxR�� FRQVXOWD� JHQHUDO�� XUJHQFLDV�� SULPHURV� DX[LOLRV�� HGXFDFLyQ� HQ� VDOXG��
VDQHDPLHQWRV�EiVLFRV��LQPXQL]DFLRQHV��DOLPHQWDFLyQ�\�QXWULFLyQ��
�
+263,7$/(6�'(�',675,72�
6RQ�HVWDEOHFLPLHQWRV�XELFDGRV�D�QLYHO�GH�XQ�GLVWULWR�GH�VDOXG�\�FXHQWDQ�FRQ�XQ�HTXLSR�
PXOWLGLVFLSOLQDULR�SDUD�GHVDUUROODU�SURJUDPDV�GH�SURPRFLyQ��SUHYHQFLyQ��UHFXSHUDFLyQ�\�
UHKDELOLWDFLyQ�GH�OD�VDOXG��
*HQHUDOPHQWH� HVWiQ� GRWDGRV� GH� ��� D� ��� FDPDV�� DWLHQGHQ� VHUYLFLRV� DPEXODWRULRV�� GH�
XUJHQFLDV�\�UHIHUHQFLDV��
/RV� VHUYLFLRV�GH� FRQVXOWD�H[WHUQD� ORV�SUHVWDQ�HQ�KRUDV�KiELOHV�� ODV�XUJHQFLDV�� ODV����
KRUDV�GH�ORV�����GtDV�GHO�DxR���
6RQ�FHQWURV�GH�UHIHUHQFLD�GH�ORV�SXHVWRV�GH�VDOXG�\�FHQWURV�GH�VDOXG�WLSR�$�\�%�GH�XQD�
MXULVGLFFLyQ��
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*HQHUDOPHQWH� DWLHQGHQ� SDWRORJtD� GH� PHGLDQD� FRPSOHMLGDG�� $GHPiV� GH� DFFLRQHV� GH�
UHFXSHUDFLyQ��SURPRFLyQ��SUHYHQFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��

•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV� JHQHUDOHV�� PpGLFRV� HVSHFLDOLVWDV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD��
WUDEDMDGRUD� VRFLDO�� ODERUDWRULVWD� WpFQLFR� GH� UD\RV� ;�� VHFUHWDULD�� FRQWDGRU�� \� GHPiV�
SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GHO�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��OD�RIHUWD�GH�ORV�VHUYLFLRV�
\�OD�SURGXFWLYLGDG��

•� 3URJUDPDV�\�VHUYLFLRV��
0HGLFLQD� JHQHUDO�� FLUXJtD�� PDWHUQLGDG�� SHGLDWUtD�� FRQVXOWD� H[WHUQD�� HPHUJHQFLD��
VHUYLFLRV� JHQHUDOHV� GH� DSR\R� FRPR�� TXLUyIDQR�� FRFLQD�� ODYDQGHUtD�� ODERUDWRULR��
UDGLRORJtD��HWF��
�
+263,7$/�'(�È5($�
6RQ�HVWDEOHFLPLHQWRV�XELFDGRV�HQ� OD�FDEHFHUD�GHSDUWDPHQWDO�GH�XQ�ÈUHD�GH�6DOXG��\�
FXHQWDQ� FRQ� XQ� HTXLSR� PXOWLGLVFLSOLQDULR� SDUD� GHVDUUROODU� SURJUDPDV� GH� SURPRFLyQ��
SUHYHQFLyQ��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��
*HQHUDOPHQWH�FXHQWDQ�FRQ� WRGRV� ORV�VHUYLFLRV�GH�DSR\R�\�FRQ�XQD�GRWDFLyQ�GH�HQWUH�
����\�����FDPDV��
$WLHQGHQ�VHUYLFLRV�DPEXODWRULRV��GH�XUJHQFLD�\�GH�UHIHUHQFLD��
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(Q�KRUDV�KiELOHV�SUHVWDQ�ORV�VHUYLFLRV�GH�FRQVXOWD�H[WHUQD�� ODV�XUJHQFLDV� ODV�DWLHQGHQ�
ODV����KRUDV�GH�ORV�����GtDV�GHO�DxR��6RQ�FHQWURV�GH�UHIHUHQFLD�GH�ORV�SXHVWRV�GH�VDOXG�
\�FHQWURV�GH�VDOXG�WLSR�$�\�%�\�KRVSLWDOHV�GH�GLVWULWR�GH�XQD�MXULVGLFFLyQ�GHILQLGD��
*HQHUDOPHQWH� DWLHQGHQ� SDWRORJtD� GH� PHGLDQD� FRPSOHMLGDG�� $GHPiV� GH� DFFLRQHV� GH�
UHFXSHUDFLyQ��SURPRFLyQ��SUHYHQFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��

•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV� JHQHUDOHV�� PpGLFRV� HVSHFLDOLVWDV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD��
WUDEDMDGRUD� VRFLDO�� ODERUDWRULVWD� WpFQLFR� GH� UD\RV� ;�� VHFUHWDULD�� FRQWDGRU�� \� GHPiV�
SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GHO�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��OD�RIHUWD�GH�ORV�VHUYLFLRV�
\�OD�SURGXFWLYLGDG�

•� 3URJUDPDV�\�VHUYLFLRV��
0HGLFLQD� JHQHUDO�� FRQVXOWD� H[WHUQD�� FLUXJtD�� PDWHUQLGDG�� SHGLDWUtD�� WUDXPDWRORJtD��
DQHVWHVLD�\�HPHUJHQFLD���
6HUYLFLRV�JHQHUDOHV�GH�DSR\R��FRPR��TXLUyIDQR��FRFLQD��ODYDQGHUtD��ODERUDWRULR��
UDGLRORJtD��EDQFR�GH�VDQJUH��HWF��
�
+263,7$/�'(�5(*,Ï1�
6RQ�HVWDEOHFLPLHQWRV�XELFDGRV�HQ� OD� FDEHFHUD�GHSDUWDPHQWDO� GH�XQD�ÈUHD�GH�6DOXG��
ORV�FXDOHV��SRU�VX�FRQYHUJHQFLD�FRQ�RWURV�KRVSLWDOHV�GH�PHQRU�FRPSOHMLGDG��WLHQHQ�EDMR�
VX� UHVSRQVDELOLGDG� OD� DWHQFLyQ� GH� OD� UHIHUHQFLD� TXH� SURFHGH� GH� SXHVWRV� GH� VDOXG��
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FHQWURV� GH� VDOXG� WLSR� $� \� %� \� KRVSLWDOHV� GH� GLVWULWR� \� ÈUHD� GH� XQD� UHJLyQ� GH� VDOXG�
GHILQLGD��
3RU� VX� FDSDFLGDG� UHVROXWLYD�� FHQWUDOL]D� OD� DWHQFLyQ� GH� OD� SDWRORJtD� PiV� FRPSOHMD��
UHIHULGD�SRU�ORV�GHPiV�VHUYLFLRV�GH�VDOXG�EDMR�VX�MXULVGLFFLyQ���
6H�HQFXHQWUDQ�GLVWULEXLGRV�HTXLWDWLYDPHQWH�HQ�HO�SDtV��FRQJUXHQWHV�FRQ�SREODFLRQHV�GH�
FRQYHUJHQFLD�SRU�YtDV�GH�FRPXQLFDFLyQ�\�ULHVJR��
(O�ÈUHD�GH� LQIOXHQFLD� GH� FDGD�KRVSLWDO�� HVWi� GHWHUPLQDGD�SRU� FULWHULRV� GH� FUHFLPLHQWR�
SREODFLRQDO��
&XHQWDQ�FRQ�XQD�GRWDFLyQ�GH�����D�����FDPDV��GHVDUUROODQ�SURJUDPDV� LQWHJUDOHV�GH�
SURPRFLyQ��SUHYHQFLyQ��UHFXSHUDFLyQ�\�UHKDELOLWDFLyQ�GH�OD�VDOXG��

•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
PpGLFRV� JHQHUDOHV�� PpGLFRV� HVSHFLDOLVWDV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD��
WUDEDMDGRUD� VRFLDO�� ODERUDWRULVWD�� WpFQLFR� GH� UD\RV� ;�� VHFUHWDULD�� FRQWDGRU�� \� GHPiV�
SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GH�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��RIHUWD�GH�ORV�VHUYLFLRV�\�OD�
SURGXFWLYLGDG��

•� 3URJUDPDV�\�VHUYLFLRV��
0HGLFLQD�JHQHUDO��FLUXJtD��JLQHFRORJtD��SHGLDWUtD��REVWHWULFLD��WUDXPDWRORJtD�\�RUWRSHGLD��
�
+263,7$/(6�'(�5()(5(1&,$�1$&,21$/�
6RQ� HVWDEOHFLPLHQWRV� XELFDGRV� HQ� OD� FLXGDG� FDSLWDO�� GH� UHIHUHQFLD� QDFLRQDO� SRU� VX�
FDSDFLGDG�WHFQROyJLFD�\�UHVROXWLYD��3RU�VX�DOWR�QLYHO�GH�FRPSOHMLGDG�DWLHQGHQ�WRGR�WLSR�
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GH� SDWRORJtD�� UHIHULGD� WDQWR� GHO� LQWHULRU� GHO� SDtV�� FRPR� GH� OD� UHJLyQ� PHWURSROLWDQD��
'HVDUUROODQ� SURJUDPDV� LQWHJUDOHV� GH� SURPRFLyQ�� SUHYHQFLyQ�� UHFXSHUDFLyQ� \�
UHKDELOLWDFLyQ�GH�OD�VDOXG��
*HQHUDOPHQWH� DWLHQGHQ� HQ� KRUDV� KiELOHV� ORV� VHUYLFLRV� DPEXODWRULRV� GH� FRQVXOWD�
H[WHUQD��\�ODV����KRUDV�GH�ORV�����GtDV�GHO�DxR�ORV�VHUYLFLRV�GH�HPHUJHQFLD��7LHQHQ�XQD�
GRWDFLyQ�GH�HQWUH�����\�����FDPDV��

•� 5HFXUVR�+XPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV� GLUHFWRU� \� VXEGLUHFWRUHV�� PpGLFRV� HVSHFLDOLVWDV� \� VXEHVSHFLDOLVWDV��
DQHVWHVLVWDV�� RGRQWyORJRV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD�� WUDEDMDGRUD� VRFLDO��
ODERUDWRULVWD�� PpGLFRV� UDGLyORJRV�� VHFUHWDULD�� FRQWDGRU�� \� GHPiV� SHUVRQDO� WpFQLFR�
DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GHO�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��RIHUWD�GH�ORV�VHUYLFLRV�\�
OD�SURGXFWLYLGDG��

•� 3URJUDPDV�\�VHUYLFLRV��
0HGLFLQD� LQWHUQD�� FDUGLRORJtD�� JDVWURHQWHURORJtD� QHXURORJtD�� QHIURORJtD�� QHXPRORJtD��
KHPDWRORJtD�� RQFRORJtD�� SHGLDWUtD�� FLUXJtD�� JLQHFRORJtD�� REVWHWULFLD�� TXtPLFR�ELyORJRV��
IDUPDFpXWLFRV�� RGRQWRORJtD�� FRQVXOWD� H[WHUQD� \� HPHUJHQFLD�� 6HUYLFLRV� JHQHUDOHV� GH�
DSR\R�� &RFLQD�� ODYDQGHUtD�� FHQWUDO� GH� JDVHV�PpGLFRV�� FHQWUDO� GH� HTXLSRV�� TXLUyIDQR��
ODERUDWRULR�� UDGLRORJtD�� EDQFR� GH� VDQJUH�� IDUPDFLD�� VHUYLFLRV� LQWHUQRV�� LQIRUPDFLyQ��
DUFKLYR��UHJLVWURV�PpGLFRV��HWF��
�
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+263,7$/(6�(63(&,$/,=$'26�
6RQ� HVWDEOHFLPLHQWRV� TXH�� SRU� VX� HVSHFLDOL]DFLyQ� HQ� OD� DWHQFLyQ� TXH� SUHVWDQ� D� OD�
SREODFLyQ��VH�WUDQVIRUPDQ�HQ�KRVSLWDOHV�GH�UHIHUHQFLD�QDFLRQDO�HQ�iUHDV�HVSHFtILFDV�GH�
OD�PHGLFLQD�� WDO� HV� HO� FDVR� GH�� VDOXG�PHQWDO�� RUWRSHGLD� \� UHKDELOLWDFLyQ�� WXEHUFXORVLV��
SHGLDWUtD��LQIHFWRORJtD�\�RQFRORJtD��
([LVWHQ�VLHWH�HQ�WRGD�OD�5HS~EOLFD��FXDWUR�GH�pVWRV�HQ�OD�FDSLWDO�\�ORV�UHVWDQWHV�HQ�ODV�
FDEHFHUDV�GHSDUWDPHQWDOHV�GH�4XHW]DOWHQDQJR��,]DEDO�\�6DFDWHSpTXH]��
3RU� VX� LQIUDHVWUXFWXUD�� HTXLSR� \� SURJUDPDV�� RIUHFHQ� VHUYLFLRV� GH� DOWD� FRPSOHMLGDG� \�
PDQHMR��VRQ�GH�UHIHUHQFLD�QDFLRQDO�HQ�FDVRV�GH�GLDJQyVWLFRV�GLItFLOHV��TXH�QR�KDQ�VLGR�
UHVXHOWRV�HQ�ORV�RWURV�QLYHOHV�GH�DWHQFLyQ��
7LHQHQ�XQD�GRWDFLyQ�GH�����D�����FDPDV��DWLHQGHQ�HQ�KRUDV�KiELOHV� ORV�VHUYLFLRV�GH�
FRQVXOWD�H[WHUQD��\�ODV�XUJHQFLDV�ODV����KRUDV�GH�ORV�����GtDV�GHO�DxR��

•� 5HFXUVR�KXPDQR��
&XHQWD� FRQ� UHFXUVR� KXPDQR� FDSDFLWDGR� D� QLYHO� SURIHVLRQDO�� WpFQLFR� \� RSHUDWLYR��
0pGLFRV� HVSHFLDOLVWDV� \� VXE� HVSHFLDOLVWDV�� HQIHUPHUDV�� DX[LOLDUHV� GH� HQIHUPHUtD��
WUDEDMDGRUD� VRFLDO�� ODERUDWRULVWD�� PpGLFR� UDGLyORJR�� QXWULFLRQLVWD�� IDUPDFpXWLFR��
VHFUHWDULD��FRQWDGRU��\�GHPiV�SHUVRQDO�WpFQLFR�DGPLQLVWUDWLYR��RSHUDWLYR�\�GH�DSR\R��
(O�Q~PHUR�GHO�SHUVRQDO�GHSHQGH�GH�OD�GLPHQVLyQ�GHO�KRVSLWDO��RIHUWD�GH�ORV�VHUYLFLRV�\�
OD�SURGXFWLYLGDG�

•� 3URJUDPDV�\�VHUYLFLRV��
0HGLFLQD�� FLUXJtD�� SHGLDWUtD�� JHULDWUtD�� \� GHPiV� UDPDV� GH� OD� VXEHVSHFLDOLGDG� GH� VX�
FRPSHWHQFLD���
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,167,7872�*8$7(0$/7(&2�'(��6(*85,'$'�62&,$/�
�,*66�������

�
+,6725,$� � � � � � � � � � �
(Q�*XDWHPDOD�FRPR�XQD�FRQVHFXHQFLD�GH�OD�VHJXQGD�JXHUUD�PXQGLDO�\�OD�GLIXVLyQ��GH�
LGHDV�GHPRFUiWLFDV�SURSDJDGDV�SRU�ORV�SDtVHV��DOLDGRV��VH�GHUURFy�DO�JRELHUQR�LQWHULQR�
GHO�*HQHUDO�3RQFH�9DLGHV�TXLHQ�KDEtD�WRPDGR�HO�SRGHU�GHVSXpV�GH�XQD�GLFWDGXUD�GH�
���DxRV��GLULJLGD�SRU�HO�*HQHUDO�-RUJH�8ELFR��VH�HOLJLy�XQ�JRELHUQR�GHPRFUiWLFR�EDMR�OD�
SUHVLGHQFLD�GHO�'U��-XDQ�-RVp�$UpYDOR�%HUPHMR�����(O�JRELHUQR�GH�*XDWHPDOD�HQ�DTXHOOD�
pSRFD��JHVWLRQy�OD�YHQLGD�DO�SDtV��GH�GRV�WpFQLFRV�HQ�PDWHULD�GH�VHJXULGDG�VRFLDO���(OORV�
IXHURQ�HO�OLFHQFLDGR�2VFDU�%DUDKRQD�6WUHEHU�\�HO�DFWXDULR�:DOWHU�'LOH�TXLHQHV�KLFLHURQ�
XQ� HVWXGLR� GH� ODV� FRQGLFLRQHV� HFRQyPLFDV�� JHRJUiILFDV�� pWQLFDV� \� FXOWXUDOHV� GH�
*XDWHPDOD����(O�UHVXOWDGR�GH�HVWH�HVWXGLR�OR�SXEOLFDURQ�HQ�XQ�OLEUR�WLWXODGR�%$6(6�'(�
/$�6(*85,'$'�62&,$/�(1�*8$7(0$/$��
�
$O�SURPXOJDU�OD�&RQVWLWXFLyQ��3ROtWLFD�GH�OD�5HS~EOLFD�GH�DTXHO�HQWRQFHV��HO�SXHEOR�GH�
*XDWHPDOD�HQFRQWUy�HQWUH�ODV�JDUDQWtDV�VRFLDOHV�HQ�HO�$UWtFXOR����HO�VLJXLHQWH�WH[WR��³6H�
HVWDEOHFH�HO�VHJXUR�VRFLDO�REOLJDWRULR��\�OD�IRUPD�HQ�TXH�GHEH�VHU�SXHVWR�HQ�YLJRU��³��
(O����GH�RFWXEUH�GH�������HO�&RQJUHVR�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�HPLWH�HO�'HFUHWR�
�� ���� � /$� /(<� 25*È1,&$� '(/� ,*66�� VH� FUHD� DVt� XQD� LQVWLWXFLyQ� DXWyQRPD�� GH�
GHUHFKR�S~EOLFR��GH�SHUVRQHUtD�MXUtGLFD�SURSLD�\�SOHQD�FDSDFLGDG�SDUD�DGTXLULU�GHUHFKRV�
\�FRQWUDHU�REOLJDFLRQHV��FX\D�ILQDOLGDG�HV�DSOLFDU�HQ�EHQHILFLR�GHO�SXHEOR�GH�*XDWHPDOD��
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XQ� UpJLPHQ�QDFLRQDO��XQLWDULR�\�REOLJDWRULR�GH�VHJXULGDG�VRFLDO�GH�FRQIRUPLGDG�FRQ�HO�
VLVWHPD�GH�SURWHFFLyQ�PtQLPD�����
7DPELpQ� VH� FUHy� XQ� UpJLPHQ� QDFLRQDO�� XQLWDULR�� REOLJDWRULR�� (VWR� VLJQLILFD� TXH� GHEH�
FXEULU� WRGR� HO� WHUULWRULR� GH� OD�5HS~EOLFD�� GHEH� VHU� ~QLFR� SDUD� HYLWDU� OD� GXSOLFDFLyQ� GH�
HVIXHU]RV�\�GH�FDUJDV�WULEXWDULDV��/RV�SDWURQRV�\�WUDEDMDGRUHV��GH�DFXHUGR�FRQ� OD� OH\��
GHEHQ�GH�HVWDU�LQVFULWRV�FRPR�FRQWULEX\HQWHV��QR�SXHGHQ�HYDGLU�HVWD�REOLJDFLyQ��SXHV�
HOOR�VLJQLILFDUtD�LQFXUULU�HQ�OD�IDOWD�GH�SUHYLVLyQ�VRFLDO��
�
/D�&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD�YLJHQWH�\�SURPXOJDGD��HO����GH�
PD\R�GH������GHVWDFD�OD�LPSRUWDQFLD�GH�VHJXULGDG�VRFLDO�GH�OD�IRUPD�VLJXLHQWH������
$UWtFXOR�����6HJXULGDG�6RFLDO���
�³(O�HVWDGR�UHFRQRFH�\�JDUDQWL]D�HO�GHUHFKR�GH�OD�VHJXULGDG�VRFLDO�SDUD�EHQHILFLR�GH�ORV�
KDELWDQWHV� GH� OD� QDFLyQ�� � 6X� UpJLPHQ� VH� LQVWLWX\H� FRPR� IXQFLyQ� S~EOLFD� HQ� IRUPD�
QDFLRQDO��XQLWDULD�\�REOLJDWRULD�´�
�
35(67$026�(1�6(59,&,2� � � � � � � � �

•� 0(',&,1$�35(9(17,9$��
$FFLGHQWHV��PDWHUQLGDG��HQIHUPHGDG�\�DWHQFLyQ�SULPDULD�GH�OD�VDOXG��
��

•� $7(1&,Ï1�0e',&$�
3URJUDPD� GH� DFFLGHQWHV�� SURJUDPD� GH� PDWHUQLGDG�� SURJUDPD� GH� HQIHUPHGDGHV�� \�
DWHQFLyQ��D�SHQVLRQDGRV��

�
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•� 5(+$%,/,7$&,Ï1�
•� 6(59,&,26�0e',&26�*(1(5$/(6���

,QPXQL]DFLRQHV��VHUYLFLR�RGRQWROyJLFR��H[iPHQHV�GH� ODERUDWRULR�FOtQLFR�\� UDGLRJUiILFR��
RWUDV� DWHQFLRQHV� PpGLFDV�� EDQFR� GH� VDQJUH�� ODERUDWRULR� GH� DQDWRPtD� SDWROyJLFD��
PHGLFLQD� � \� HYDOXDFLyQ� GH� LQFDSDFLGDGHV� \� RFXSDFLyQ� KRVSLWDODULD� \� WLHPSRV� GH�
DOLPHQWDFLyQ��

��
�
�
�
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25*$1,=$&,21(6�12�*8%(51$0(17$/(6�
�21*������

�
'(),1,&,Ï1�� � � � � � � � � �
(O� WpUPLQR�21*�VH�XWLOL]D�SDUD�UHIHULUVH�D� ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��GH�
GHVDUUROOR�\�VHUYLFLR��
8QD�21*�HV�XQD�RUJDQL]DFLyQ� VLQ� ILQHV�GH� OXFUR�� LQWHUPHGLDULD� HQWUH� FRPXQLGDGHV� \�
JRELHUQRV�� DJHQFLDV� \� RUJDQLVPRV� LQWHUQDFLRQDOHV�� 7LHQH� FRPR� ILQ� FRPSOHPHQWDU� OD�
DFFLyQ�VXSOHWRULD�JXEHUQDPHQWDO��

�
+,6725,$� � � � � � � � � � �
/DV� 21*CV� VXUJLHURQ� GHQWUR� GH� XQ� PDUFR� GH� DFWLYLGDGHV� ILODQWUySLFD� FDULWDWLYDV� \�
EHQpILFDV��DQWH�OD�IDOWD�GH�DWHQFLyQ�D�OD�SUREOHPiWLFD�VRFLDO��,QLFLDURQ�HQ�������VLHQGR�OD�
SULPHUD�21*�GH�EHQHILFHQFLD�FRQRFLGD� OD�GH� ODV�+HUPDQDV�GH� OD�&DULGDG��/D�PD\RU�
SDUWH�GH�RUJDQL]DFLRQHV�GH�HVWH�WLSR�HUDQ�GH�RULJHQ�UHOLJLRVR��\�GHVDUUROODEDQ�DFFLRQHV�
GH� FDUiFWHU� VRFLDO�� GH� VDOXG�� GH� HGXFDFLyQ�� HQWUH� RWURV�� (Q� HO� SHULRGR� FRPSUHQGLGR�
HQWUH������D�������OD�RUJDQL]DFLyQ�VRFLDO�\�FRPXQLWDULD�VH�YLR�IRUWDOHFLGD��GDQGR�SDVR�D�
OD�FUHDFLyQ�GH�PXFKDV�21*¶V�FRQ�HQIRTXH�GHVDUUROOLVWD��GHQWUR�GH�ODV�FXDOHV�VH�LQFOX\H�
D�ORV�VLQGLFDWRV��FRRSHUDWLYDV��DVRFLDFLRQHV��\�RWUDV��
(Q� ������ D� FRQVHFXHQFLD� GHO� WHUUHPRWR� TXH� D]RWy� DO� SDtV�� VXUJH� WDPELpQ� XQD� JUDQ�
FDQWLGDG�GH�RUJDQL]DFLRQHV�FRQ�XQ�HQIRTXH�DVLVWHQFLDOLVWD��FRQ�HO�REMHWR�GH�DSR\DU� OD�
UHFRQVWUXFFLyQ�� 3RU� ~OWLPR�� HV� LPSRUWDQWH� KDFHU� PHQFLyQ� TXH�� D� UDt]� GH� OD� DSHUWXUD�
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SROtWLFD� GH� OD� ~OWLPD� GpFDGD�� GHVGH� ����� VH� KDQ� DELHUWR� QXHYRV� HVSDFLRV� SDUD� OD�
FUHDFLyQ�\�HO�DFFLRQDU�GH�HVWH�WLSR�GH�LQVWLWXFLRQHV��

�
25*$1,=$&,Ï1� � � � � � � � � �
/DV�21*¶V� VXUJHQ� FRQ� EDVH� GH� GLVWLQWR� WLSR�� $OJXQDV� VRQ� GH� FDUiFWHU� HVWULFWDPHQWH�
UHOLJLRVR�\�RWUDV�GH�FDUiFWHU�KXPDQLWDULR�R�SROtWLFR��
3DUD� HO� FDVR� JXDWHPDOWHFR�� QR� H[LVWH� XQD� OHJLVODFLyQ� TXH� UHJXOH� OD� FUHDFLyQ� QL� HO�
IXQFLRQDPLHQWR� GH� ODV� 21*¶V�� D� H[FHSFLyQ� GH� �� DUWtFXORV� HQ� HO� &yGLJR� &LYLO� GH� OD�
5HS~EOLFD� TXH� HVSHFLILFDQ� OD� WUDPLWDFLyQ� GH� OD� SHUVRQHUtD� MXUtGLFD� \� HO� GHUHFKR� GH�
DVRFLDFLyQ� PDUFDGR� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� (Q� HO� &yGLJR� &LYLO� VH� KDFH�
PHQFLyQ� GH� OD� IRUPD� FRPR� SXHGHQ� VXUJLU� DVRFLDFLRQHV�� � IXQGDFLRQHV� \� VRFLHGDGHV�
DFFLRQDGDV�QR� OXFUDWLYDV��(Q�HVWH�HVFXHWR�PDUFR� MXUtGLFR� �VH�FRQIRUPDQ�HVWDWXWDULD�\�
OHJDOPHQWH�ODV�21*¶V��
�
)8(17(6�'(�),1$1&,$0,(172� � � � � � �
/DV� IXHQWHV� VRQ� GLYHUVDV�� +D\� 21*¶V� TXH� WLHQHQ� FRQYHQLRV� GH� DGPLQLVWUDFLyQ� FRQ�
IRQGRV� VRFLDOHV�� FRQ� SURJUDPDV� JXEHUQDPHQWDOHV�� FRQ� DJHQFLDV� \� RUJDQLVPRV�
LQWHUQDFLRQDOHV�� 2WUDV� REWLHQHQ� UHFXUVRV� D� WUDYpV� GH� ODV� YHQWDV� GH� VHUYLFLRV� \� HO�
GHVDUUROOR�GH�SUR\HFWRV�DXWRVRVWHQLEOHV�DOJXQDV�VRQ�VXEYHQFLRQDGDV�GHVGH�HO�H[WHULRU��
\� RWUDV� FXHQWDQ� FRQ� DVLJQDFLRQHV� \� WUDQVIHUHQFLDV� QR� UHHPEROVDEOHV� GH� SURJUDPDV�
HVSHFLDOHV��
�(Q�pSRFDV�SDVDGDV�ODV�21*¶V�GHSHQGtDQ�~QLFD�\�H[FOXVLYDPHQWH�GH�GRQDFLRQHV�\�GH�
FRQYHQLRV�FRQ�RUJDQLVPRV�\�DJHQFLDV� LQWHUQDFLRQDOHV��VLQ�HPEDUJR��GHELGR�D�TXH� ORV�
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WpUPLQRV� GH� FRRSHUDFLyQ� GH� ODV� DJHQFLDV� LQWHUQDFLRQDOHV� KDQ� FDPELDGR�� WDPELpQ� ODV�
21*¶V�KDQ�WHQLGR�TXH�KDFHU�FDPELRV�LQWHUQRV��FRQ�PLUD�D�ORJUDU�OD�DXWRVRVWHQLELOLGDG��
È5($6�0$6�62/,&,7$'$6�3$5$�81$�21*�
'HSHQGH� GH� ORV� VHFWRUHV� FRQFUHWRV� GH� SREODFLyQ� TXH� VH� DWLHQGHQ�� ([LVWHQ�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�WUDEDMDQ�FRQ�SREODFLyQ�GHVDUUDLJDGD��RWUD�FRQ�
HO� VHFWRU�PLFURHPSUHVDULDO�� R� ELHQ� FRQ� SREODFLyQ� HQ� iUHDV� SUHFDULDV�� � � /RV� VHUYLFLRV�
SURSRUFLRQDGRV�LQFOX\HQ��HQWUH�RWURV��VDOXG�SUHYHQWLYD��FDSDFLWDFLyQ�GH�SURPRWRUHV�HQ�
VDOXG�� HGXFDFLyQ�� GHVDUUROOR� GH� SUR\HFWRV� DJUtFRODV� \� GH� DSR\R� D� OD� JHQHUDFLyQ� GH�
LQJUHVRV��
�
¢&8È17$6�21*�(;,67(1"� � � � � � � � �
6L� VH�XWLOL]D�HO� FULWHULR�GRQGH�VH� FRQVLGHUD� WRGD�HQWLGDG�QR�JXEHUQDPHQWDO� � � � � � FRPR�
21*�� SRGUtD� KDEODUVH� GH� PiV� GH� ����� RUJDQL]DFLRQHV�� LQFOX\HQGR� D� HQWLGDGHV� GH�
EHQHILFHQFLD��GH�VHUYLFLR��HWF��
�
(Q�HO�VHQWLGR�HVWULFWR�GH�21*�GH�GHVDUUROOR��XQ�HVWXGLR�KHFKR�SDUD� OD�HODERUDFLyQ�GH�
XQ�GLUHFWRULR�SDUD�HO�3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�� LQGLFy�TXH�
H[LVWHQ�DOUHGHGRU�GH�����GH�HVWDV�RUJDQL]DFLRQHV��$Vt�PLVPR��HQ�GLFKR�HVWXGLR�VH�SXGR�
GHWHUPLQDU�TXH��VL�VH�FRQVLGHUDQ� ODV�RUJDQL]DFLRQHV�TXH� WUDEDMDQ�HQ�HO�iPELWR�GH� ORV�
GHUHFKRV�KXPDQRV��HO�Q~PHUR�DVFLHQGH�D�����HQWLGDGHV���

�
�

�
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&2/(*,2�(6720$72/Ï*,&2�'(�*8$7(0$/$�����
�

&RQ� IXQGDPHQWR� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD�� \� HQ� OD� /H\�� VH� HVWDEOHFH� HO�
&2/(*,2�(6720$72/Ï*,&2�'(�*8$7(0$/$�� FRPR� XQD� DVRFLDFLyQ� JUHPLDO�� QR�
OXFUDWLYD�� FRQ� SHUVRQHUtD� MXUtGLFD� \� SDWULPRQLR� SURSLRV�� TXH� IXQFLRQDUi� FRQIRUPH� ODV�
GLVSRVLFLRQHV�GH�OD�&RQVWLWXFLyQ��OD�OH\��VXV�HVWDWXWRV�\��UHJODPHQWRV��
(O� FROHJLR� WLHQH� VX� GRPLFLOLR� HQ� HO� 'HSDUWDPHQWR� GH� *XDWHPDOD� \� VX� VHGH� HVWDUi�
XELFDGD�HQ�OD�FLXGDG�GH�*XDWHPDOD��

�
6RQ�PLHPEURV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��WRGRV�ORV�FLUXMDQRV�'HQWLVWD�\�
GHPiV�SURIHVLRQDOHV�GH�ODV�GLIHUHQWHV�UDPDV�GH�OD�(VWRPDWRORJtD��FRQ�FDSDFLGDG�OHJDO�
SDUD�HMHUFHUODV��
,QWHJUDQ�HO�&ROHJLR�ORV�RUJDQLVPRV�VLJXLHQWHV��

D�� $VDPEOHD�*HQHUDO��
E�� -XQWD�'LUHFWLYD��\�
F�� 7ULEXQDO�GH�+RQRU��

�
),1(6�
6RQ�ILQHV�SULPRUGLDOHV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��

D�� 3URPRYHU��YLJLODU�\�GHIHQGHU�HO�HMHUFLFLR�GHFRURVR�GH� OD�SURIHVLyQ�HQ� WRGRV� ORV������
DVSHFWRV�� SURSLFLDQGR� \� FRQVHUYDQGR� OD� GLVFLSOLQD� \� VROLGDULGDG� HQWUH� VXV�
PLHPEURV��

E�� 3URPRYHU�HO�FRQVWDQWH�PHMRUDPLHQWR�FLHQWtILFR��KXPDQtVWLFR�\�WHFQROyJLFR�GH�VXV�
FROHJLDGRV��
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F�� 3URPRYHU�\�YLJLODU�HO�HMHUFLFLR�pWLFR�\�HILFLHQWH�GH�ORV�FROHJLDGRV�SURFXUDQGR�TXH�
VH�DOFDQFHQ� ORV�PHMRUHV�QLYHOHV�GH�VDOXG�(VWRPDWROyJLFD�HQ� WRGD� OD�SREODFLyQ�
JXDWHPDOWHFD��

G�� 'HIHQGHU� \� YLJLODU� HO� HMHUFLFLR� SURIHVLRQDO� XQLYHUVLWDULR� \� FRPEDWLU� OD� SUiFWLFD�
LOHJDO�GH�OD�SURIHVLyQ����

H�� 3URPRYHU�HO�ELHQHVWDU�GH�VXV�FROHJLDGRV�PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�IRQGRV�
GH�SUHVWDFLRQHV�\�RWURV�PHGLRV�TXH�VH�FRQVLGHUHQ�FRQYHQLHQWHV��

I�� $X[LOLDU� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� HQ� HO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV�
OHJDOHV� TXH� VH� UHODFLRQHQ� FRQ� OD� SURIHVLyQ�� UHVROYHU� FRQVXOWDV� \� UHQGLU� ORV�
LQIRUPHV� TXH� VROLFLWHQ� HQWLGDGHV� R� IXQFLRQDULRV� RILFLDOHV� HQ� PDWHULD� GH� VX�
FRPSHWHQFLD��

J�� 5HVROYHU�FRQVXOWDV�\�UHQGLU�ORV�LQIRUPHV�TXH�OHV�VHDQ�VROLFLWDGRV�SRU�SHUVRQDV�R�
HQWLGDGHV�SULYDGDV�HQ�PDWHULD�GH�VX�FRPSHWHQFLD��

K�� &RQWULEXLU�DO�IRUWDOHFLPLHQWR�GH�OD�DXWRQRPtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��\�DO�FXPSOLPLHQWR�GH�ORV�ILQHV�\�REMHWLYRV�GH�WRGDV�ODV�XQLYHUVLGDGHV�
GHO�SDtV��DO�EHQHILFLR�GH�OD�SREODFLyQ�JXDWHPDOWHFD��

L�� 3URPRYHU� \� SDUWLFLSDU� HQ� HO� HVWXGLR� \� VROXFLyQ� GH� ORV� SUREOHPDV� QDFLRQDOHV� \�
SURSLFLDU�HO�PHMRUDPLHQWR�LQWHJUDO�GH�ORV�JXDWHPDOWHFRV��

M�� (OHJLU� DO� 5HSUHVHQWDQWH� GHO� &ROHJLR� (VWRPDWROyJLFR� DQWH� HO� &RQVHMR� 6XSHULRU�
8QLYHUVLWDULR�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�\�-XQWD�'LUHFWLYD�GH�
OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� PLVPD� 8QLYHUVLGDG�� D� ORV� PLHPEURV� TXH�
LQWHJUDQ� HO� &XHUSR� (OHFWRUDO� 8QLYHUVLWDULR�� DVt� FRPR� D� TXLHQHV� GHEDQ�



� ���

UHSUHVHQWDUOR� HQ� RWURV� FDUJRV� \� IXQFLRQHV� GH� FRQIRUPLGDG� FRQ� ODV� OH\HV� \�
UHJODPHQWRV�UHVSHFWLYRV��

N�� 3URPRYHU�OD�RUJDQL]DFLyQ�\�PHMRUDPLHQWR�GH�RWUDV�DVRFLDFLRQHV�\�DJUXSDFLRQHV�
DILQHV� D� ODV� GH� OD� SURIHVLyQ�� SURSRUFLRQDQGR�� VL� HV� HO� FDVR�� VX� DGVFULSFLyQ� DO�
&ROHJLR��GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�TXH�SDUD�HO�HIHFWR�VH�HPLWDQ��

O�� 9HODU�SRU�OD�DSROLWLFLGDG�\�OD�ODLFLFLGDG�GHO�&ROHJLR��
P�� 0DQWHQHU� HO� SULQFLSLR� FRQVWLWXFLRQDO� GH� OD� OLEUH� HPLVLyQ� GHO� SHQVDPLHQWR� \� GHO�

GHUHFKR� GH� VHU� LQIRUPDGR�� GHELHQGR� WHQHU� HVSHFLDO� FXLGDGR� HQ� TXH� QR� VHDQ�
PHQRVFDEDGRV��YXOQHUDGRV�QL�WHUJLYHUVDGRV�EDMR�FXDOTXLHU�IRUPD��

Q�� &XPSOLU� \� KDFHU� TXH� VH� FXPSOD� OD� /H\�GH�&ROHJLDFLyQ�3URIHVLRQDO�2EOLJDWRULD��
VXV� (VWDWXWRV�� UHJODPHQWRV� \� &yGLJR� GH� eWLFD� 3URIHVLRQDO�� DVt� FRPR� ODV�
GLVSRVLFLRQHV�TXH�HPDQHQ�GH� OD�$VDPEOHD�*HQHUDO�R�GH� OD�-XQWD�'LUHFWLYD�HQ�
ORV�DVXQWRV�GH�VX�FRPSHWHQFLD��

R�� 2UJDQL]DU��VXSHUYLVDU�\�DYDODU�FRQJUHVRV��FRQYHQFLRQHV�\�WRGRV�DTXHOORV�DFWRV�
TXH�WHQJDQ�UHODFLyQ�FRQ�HO�SURJUHVR�GH�OD�(VWRPDWRORJtD��

S�� *HVWLRQDU� OD�SURPXOJDFLyQ�GH�QXHYDV� OH\HV�\�PRGLILFDFLRQHV�GH� ODV�H[LVWHQWHV��
TXH�WLHQGDQ�DO�PHMRUDPLHQWR�\�SURWHFFLyQ�GHO�JUHPLR�HVWRPDWROyJLFR��

T�� 'HIHQGHU�ORV�LQWHUHVHV�GH�ORV�FROHJLDGRV�\�SUHVWDU�HO�DSR\R�PRUDO�\�PDWHULDO�TXH�
QHFHVLWHQ��GHQWUR�GH�ORV�OtPLWHV�GH�OD�OH\��GH�VXV�SRVLELOLGDGHV�\�UHFXUVRV��

�
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2%/,*$&,21(6�'(�/26�&2/(*,$'26�
� 6RQ�REOLJDFLRQHV�GH�ORV�&ROHJLDGRV��

D�� &XPSOLU� \� YHODU� SRU� HO� FXPSOLPLHQWR� GH� OD� /H\� GH� &ROHJLDFLyQ� 3URIHVLRQDO�
2EOLJDWRULD�� GH� ORV� (VWDWXWRV�� 5HJODPHQWRV� \� &yGLJR� GH� eWLFD� GHO� &ROHJLR�� \�
GHPiV� GLVSRVLFLRQHV� OHJDOHV� TXH� VH� HPLWLHUHQ� WHQGHQWHV� D� OD� SURWHFFLyQ� \�
GLJQLILFDFLyQ�SURIHVLRQDO�\�XQLYHUVLWDULD��

E�� $MXVWDU�VX�FRQGXFWD�D�ODV�QRUPDV�GH�OD�pWLFD�SURIHVLRQDO��FRQIRUPH�HO�&yGLJR�GH�
eWLFD�3URIHVLRQDO�GHO�&ROHJLR��

F�� &XPSOLU�FRQ�ODV�GLVSRVLFLRQHV�HPDQDGDV�GH�OD�$VDPEOHD�*HQHUDO�\�GH�OD�-XQWD�
'LUHFWLYD��VLHPSUH�TXH�QR�FRQWUDYHQJDQ� OR�GLVSXHVWR�HQ� OD�/H\�GH�&ROHJLDFLyQ�
3URIHVLRQDO�2EOLJDWRULD��ODV�GHPiV�OH\HV�GH�OD�5HS~EOLFD�\�HVWRV�(VWDWXWRV��

G�� 0DQWHQHU�HO�SUHVWLJLR�GH�OD�SURIHVLyQ��
H�� 2EVHUYDU�ODV�OH\HV�\�H[LJLU�VX�FXPSOLPLHQWR�WDQWR�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�

FRPR�HQ�HO�GHVHPSHxR�GH�FDUJRV�R�HPSOHRV�S~EOLFRV��
I�� 3URFXUDU�TXH� ODV� UHODFLRQHV�HQWUH� ORV� FROHJLDGRV�VH�GLVWLQJDQ�SRU� VX� OHDOWDG�\�

UHVSHWR��
J�� $VLVWLU�D� ODV�VHVLRQHV�D� ODV�TXH�IXHUH�FRQYRFDGR�\�HIHFWXDU�FRQ�SXQWXDOLGDG�HO�

SDJR�GH�ODV�FXRWDV�TXH�OH�FRUUHVSRQGDQ��
K�� 5HSUHVHQWDU�GLJQDPHQWH�DO�&ROHJLR�HQ�ODV�DFWLYLGDGHV�\�FRPLVLRQHV�TXH�OH�VHDQ�

DVLJQDGDV��
L�� 3RQHU�HQ�FRQRFLPLHQWR�GHO�&ROHJLR��SRU�PHGLR�GH�VX�-XQWD�'LUHFWLYD��OD�IDOWD�GH�

pWLFD�SURIHVLRQDO�GH�FXDOTXLHUD�GH�VXV�PLHPEURV��
M�� 9HODU�SRU�HO�SUHVWLJLR�\�HQJUDQGHFLPLHQWR�GHO�&ROHJLR��
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N�� 3RVHHU�HO�FHUWLILFDGR�RILFLDO�GH�FROHJLDFLyQ��HO�FXDO�GHEHUi�VHU�SUHVHQWDGR�FDGD�
YH]�TXH�ODV�DXWRULGDGHV�OR�GHPDQGHQ��

O�� )DFLOLWDU� D� OD� 6HFUHWDULD�� GHO� &ROHJLR� WRGRV� ORV� GRFXPHQWRV�� FHUWLILFDFLRQHV��
IRWRJUDItDV��HWF��TXH�VHDQ�QHFHVDULRV�SDUD�OD�IRUPDFLyQ�FRPSOHWD�GHO�UHJLVWUR�GH�
SURIHVLRQDOHV��

P�� 7RGRV� ORV�FROHJLDGRV�WLHQHQ� OD�REOLJDFLyQ�PRUDO�GH�DFHSWDU��VDOYR� MXVWD�FDXVD��
ORV�FDUJRV�SDUD�TXH�IXHUHQ�HOHFWRV��

�
'(5(&+26�'(�/26�&2/(*,$'26�

D�� ,QWHUYHQLU� FRQ� YR]� \� YRWR� HQ� ODV� GHOLEHUDFLRQHV� \� GHFLVLRQHV� GH� OD� $VDPEOHD�
*HQHUDO��

E�� (OHJLU�\�VHU�HOHFWRV�SDUD�FXDOTXLHU�FDUJR�GH�OD�-XQWD�'LUHFWLYD�\�GHO�7ULEXQDO�GH�
+RQRU� \�GH�DTXHOORV�RWURV�TXH�FRUUHVSRQGD�� VLHPSUH�TXH� OOHQHQ� ORV� UHTXLVLWRV�
TXH�SDUD�HO�HIHFWR�H[LJH�OD�OH\��

F�� $SHODU�ODV�UHVROXFLRQHV�GH�OD�-XQWD�'LUHFWLYD�R�GH�OD�$VDPEOHD�*HQHUDO�DQWH�OD�
$VDPEOHD�GH�ORV�3UHVLGHQWHV�GH�ORV�&ROHJLRV�3URIHVLRQDOHV��GH�FRQIRUPLGDG�FRQ�
HO�UHJODPHQWR�TXH�DO�HIHFWR�GLFWH�HO�&RQVHMR�6XSHULRU�8QLYHUVLWDULR��

G�� 6HU� GHIHQGLGRV� HQ� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� SURIHVLRQDOHV� \� JUHPLDOHV��
DSR\DGRV�HQ�VXV�MXVWDV�GHPDQGDV��

H�� 3DUWLFLSDU�HQ�ORV�DFWRV�FXOWXUDOHV��FLHQWtILFRV��VRFLDOHV�\�GHSRUWLYRV��DVt�FRPR�HQ�
ODV�GLIHUHQWHV�FRPLVLRQHV�TXH�VHDQ�FUHDGDV�SRU�OD�-XQWD�'LUHFWLYD��

I�� +DFHU�XVR�GH�VX�FDOLGDG�GH�PLHPEUR�GHO�&ROHJLR�HQ�VX�DFWLYLGDG�SURIHVLRQDO��
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J�� +DFHU� XVR� GH� ODV� LQVWDODFLRQHV� \� VHUYLFLRV� TXH� HVWDEOH]FD� HO� &ROHJLR� GH�
FRQIRUPLGDG�FRQ�ORV�UHJODPHQWRV�UHVSHFWLYRV��

K�� 'LVIUXWDU� GH� ORV� DX[LOLRV� \� VHUYLFLRV� GH� SUHYLVLyQ� VRFLDO� GHO� &ROHJLR�� GH�
FRQIRUPLGDG�FRQ�HO�UHJODPHQWR�UHVSHFWLYR��

L�� 'LULJLUVH� D� OD� -XQWD�'LUHFWLYD� HQ� VROLFLWXG� GH� GDWRV�� FRQVXOWDV� \� FHUWLILFDFLRQHV�
TXH�GHEHUiQ�VHUOH�IDFLOLWDGRV�HQ�XQ�SOD]R�QR�PD\RU�GH�GLH]�GtDV��

M�� /RV�GHPiV�TXH�OH�FRQILHUDQ�ODV�OH\HV�GHO�SDtV�\�ORV�UHJODPHQWRV�UHVSHFWLYRV�GHO�
&ROHJLR���
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(-(5&,&,2�352)(6,21$/�683(59,6$'2�
)$&8/7$'�'(�2'2172/2*Ë$�

81,9(56,'$'�'(�6$1�&$5/26�'(�*8$7(0$/$������
�
'(),1,&,Ï1�
(O� (MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR� �(36��� HV� XQ� SURJUDPD� UHDOL]DGR� SRU� ORV�
HVWXGLDQWHV� GHO� VH[WR� DxR� GH� OD� FDUUHUD� GH� &LUXMDQR� 'HQWLVWD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��FRQ�XQD�GXUDFLyQ�GH�RFKR�
PHVHV��HQ�HO�FXDO�HO�SUDFWLFDQWH�SUHVWD�XQ�VHUYLFLR��SULQFLSDOPHQWH�GH�DWHQFLyQ�HQ�VDOXG�
EXFDO��HQ�XQD�FRPXQLGDG�DVLJQDGD�GHO�SDtV��FRQVWLWX\HQGR�DTXpO�OD�IDVH�FXOPLQDQWH�GH�
HVWXGLRV�GH�OD�FDUUHUD��

�
/D� SODQLILFDFLyQ�� RUJDQL]DFLyQ�� SURJUDPDFLyQ�� HMHFXFLyQ�� HYDOXDFLyQ�� UHYLVLyQ� \�
DFWXDOL]DFLyQ�GHO�SURJUDPD��HVWi�D�FDUJR�GHO�ÈUHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD��
�
$FWXDOPHQWH� HO� SURJUDPD� VH� VRVWLHQH� FRQ� IRQGRV� GH� GLYHUVD� tQGROH�� *RELHUQR���
8QLYHUVLGDG� GH� 6DQ� &DUORV�� ,QVWLWXFLRQHV� DXWyQRPDV�� 5HOLJLRVDV� H� ,QLFLDWLYD� SULYDGD��
HQWUH�RWUDV��
�
2%-(7,92�*(1(5$/�
4XH� HO� HVWXGLDQWH� GH� RGRQWRORJtD�� UHDOLFH� XQD� SUiFWLFD� GRFHQWH� DVLVWHQFLDO�� TXH� OH�
SHUPLWD�DGTXLULU� OD�FDSDFLGDG�QHFHVDULD�SDUD�HMHUFHU�VX�SURIHVLyQ�HQ�HO�DPELHQWH� UHDO�
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GHO� JXDWHPDOWHFR� \� HQ� OD� IRUPD� PiV� VDWLVIDFWRULD� SRVLEOH� GHVGH� HO� SXQWR� GH� YLVWD�
FLHQWtILFR��WpFQLFR��pWLFR�\�FXOWXUDO��
�
'(6$552//2�'(/�352*5$0$�
/RV�HVWXGLDQWHV�GHO��WR��DxR�GH�OD�FDUUHUD��VRQ�DVLJQDGRV�D�GLIHUHQWHV�SREODFLRQHV�GHO�
SDtV�� HQ� GRQGH� GHEHQ� SUDFWLFDU� OD� SURIHVLyQ� GXUDQWH� XQ� FLFOR� DFDGpPLFR� FRPSOHWR� ���
PHVHV���EDMR�VXSHUYLVLyQ�SHULyGLFD�� �'XUDQWH�HO�FLFOR��HO�HVWXGLDQWH� WLHQH� OD�REOLJDFLyQ�
GH� UHVLGLU� HQ� OD� SREODFLyQ� TXH� OH� KD� VLGR� DVLJQDGD�� FRQ� H[FHSFLyQ� GHO� WLHPSR� GH�
GHVFDQVR�\�GH�ODV�DFWLYLGDGHV�HVSHFLDOHV�UHDOL]DGDV�GHQWUR�GHO�PLVPR�SURJUDPD��
$O� LQLFLDU� HO� (36�� HO� HVWXGLDQWH� GHEHUi� HVWDU� FDSDFLWDGR� SDUD� SUHVWDU� VHUYLFLR� GH�
RGRQWRORJtD� JHQHUDO�� RGRQWRORJtD� SUHYHQWLYD� \� VDOXG� S~EOLFD�� LQFOX\HQGR� LQYHVWLJDFLyQ�
GH�SUREOHPDV�GH�OD�UHDOLGDG�QDFLRQDO��
�
&217(1,'2�'(/�352*5$0$�
(O� SURJUDPD� FRQVWLWX\H� HO� �WR�� DxR� GH� OD� FDUUHUD� \� FRPSUHQGH� ODV� VLJXLHQWHV�
DFWLYLGDGHV��

•� $FWLYLGDG�FOtQLFD�LQWHJUDGD�
•� $GPLQLVWUDFLyQ�GH�FRQVXOWRULR�RGRQWROyJLFR�
•� (GXFDFLyQ�D�GLVWDQFLD�
•� 6HPLQDULRV�UHJLRQDOHV�
•� $FWLYLGDGHV�FRPXQLWDULDV�
•� &DSDFLWDFLyQ�GH�SHUVRQDO�DX[LOLDU�
•� $FWLYLGDGHV�SUHYHQWLYDV�GH�HQIHUPHGDGHV�EXFDOHV�
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•� ,QYHVWLJDFLyQ�GLULJLGD�HQ�HO�SURJUDPD�(36�
�

•� $&7,9,'$'�&/Ë1,&$�,17(*5$'$�
(O�HVWXGLDQWH�GHEH�FRQWULEXLU�D�UHVROYHU� ORV�SUREOHPDV�GH�VDOXG�EXFDO�GH�OD�SREODFLyQ��
GDQGR�SULRULGDG�HVSHFLDOPHQWH�DO�JUXSR�FRPSXHVWR�SRU�QLxRV��DGROHVFHQWHV�\�PXMHUHV�
HPEDUD]DGDV�� � /D� DWHQFLyQ� RWRUJDGD� D� HVWRV� JUXSRV� HV� JUDWXLWD� R� D� EDMR� FRVWR��
GHSHQGLHQGR�GH�OR�TXH�VH�FRQYHQJD�FRQ�OD�LQVWLWXFLyQ�FRSDWURFLQDGRUD�GHO�SURJUDPD��
�
'HQWUR� GH� OD� DFWLYLGDG� FOtQLFD� LQWHJUDGD�� VH� SURSRUFLRQD� DWHQFLyQ� RGRQWROyJLFD� D� OD�
SREODFLyQ� QR� FRPSUHQGLGD� GHQWUR� GH� ORV� JUXSRV� DQWHV� PHQFLRQDGRV�� � 3XGLHQGR�
RWRUJDUVH�ORV�VHUYLFLRV�GH�PDQHUD�JUDWXLWD�R�D�EDMR�FRVWR��GH�DFXHUGR�D�ORV�FRQYHQLRV�
HVWDEOHFLGRV�FRQ�OD�LQVWLWXFLyQ�FRSDWURFLQDGRUD�GHO�SURJUDPD��
�
7UDWDPLHQWR� LQWHJUDO� SDUD� QLxRV� \� DGROHVFHQWHV�� � $� ORV� QLxRV� HQ� HGDG� HVFRODU�� TXH�
FRQVWLWX\HQ� HO� SULQFLSDO� JUXSR� SREODFLRQDO� D� WUDWDU� GHQWUR� GHO� SURJUDPD� (36�� VH� OHV�
SURSRUFLRQDUi� HO� VLJXLHQWH� WUDWDPLHQWR�� H[DPHQ� FOtQLFR�� HGXFDFLyQ� HQ� VDOXG� EXFDO��
GHWDUWUDMH�� SURILOD[LV�� DSOLFDFLyQ� GH� IOXRUXURV�� REWXUDFLRQHV� GH� DPDOJDPD� GH� SODWD��
FRURQDV� GH� DFHUR�� SXOSRWRPtDV�� H[RGRQFLD�� VHOODGRUHV� GH� IRVDV� \� ILVXUDV� \� FXDOTXLHU�
RWUR� WLSR� GH� WUDWDPLHQWR� TXH� HO� HVWXGLDQWH� HVWp� HQ� SRVLELOLGDGHV� GH� SURSRUFLRQDU� \�
FXHQWH�SDUD�HOOR�FRQ�ORV�UHFXUVRV�QHFHVDULRV��
�
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7UDWDPLHQWRV�EiVLFRV�SDUD�PXMHUHV�HPEDUD]DGDV��([DPHQ�FOtQLFR��GHWDUWUDMH��SURILOD[LV��
H[RGRQFLD��HGXFDFLyQ�HQ�VDOXG�EXFDO�\�FXDOTXLHU�RWUR�WUDWDPLHQWR�TXH�HO�HVWXGLDQWH�HVWp�
HQ�SRVLELOLGDGHV�GH�SURSRUFLRQDU�\�FXHQWH�FRQ�ORV�UHFXUVRV�QHFHVDULRV��
�
7UDWDPLHQWRV�D�SHUVRQDV�DGXOWDV��(O�HVWXGLDQWH�GHEH�SURSRUFLRQDU�WUDWDPLHQWR�GHQWDO�D�
WRGD� OD� SREODFLyQ� DGXOWD� TXH� DVt� OR� GHPDQGH�� � (Q� HVWH� FDVR� SDUD� DJHQFLDUVH� GH� ORV�
UHFXUVRV� QHFHVDULRV�� HO� HVWXGLDQWH� GHEHUi� HVWDEOHFHU�� GH� FRP~Q� DFXHUGR� FRQ� HO�
FRRUGLQDGRU�D�QLYHO�ORFDO�\�FRQ�HO�YLVWR�EXHQR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��XQ�DUDQFHO�
D�EDMR�FRVWR�TXH�FXEUD� ORV�PDWHULDOHV�TXH�VH�XWLOL]DUiQ�� �/D�DWHQFLyQ�GH�DGXOWRV��EDMR�
QLQJ~Q�SXQWR�GH�YLVWD�GHEHUi�VHU�XQD�IRUPD�GH�OXFUR�VLQR�GH�D\XGD�D�OD�SREODFLyQ��

�
•� $'0,1,675$&,Ï1�'(/�&2168/725,2�2'2172/Ï*,&2�

(O� HVWXGLDQWH� GHEH� SODQLILFDU�� RUJDQL]DU�� HMHFXWDU� \� HYDOXDU� OD� DGPLQLVWUDFLyQ� GHO�
FRQVXOWRULR�TXH�VH� OH�KD\D�DVLJQDGR�SDUD� OD� UHDOL]DFLyQ�GHO�SURJUDPD�(36��VLJXLHQGR�
ORV� OLQHDPLHQWRV� GRFHQWHV� HVWDEOHFLGRV� SDUD� HVWD� DFWLYLGDG�� � 3DUD� HOOR� UHFLEH� OD�
LQIRUPDFLyQ�QHFHVDULD�VREUH�OD�DGPLQLVWUDFLyQ�GH�FRQVXOWRULR�TXH�OH�SHUPLWD�PDQHMDU�OD�
FOtQLFD� GH� PDQHUD� HILFLHQWH�� RUGHQDGD� \� RUJDQL]DGD�� SDUD� VX� Pi[LPR� SURYHFKR� \�
EHQHILFLR�GH�ORV�SDFLHQWHV��
�

•� ('8&$&,Ï1�$�',67$1&,$�
&RQVWLWX\H� XQD� DFWLYLGDG� GRFHQWH�� GLVHxDGD� SDUD� TXH� HO� HVWXGLDQWH� VH� HQWUHQH� HQ� HO�
KiELWR�FRQVWDQWH�GHO�HVWXGLR�LQGLYLGXDOL]DGR���3RU�PHGLR�GH�HVWD�DFWLYLGDG�VH�SUHWHQGH�
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TXH�HO�HVWXGLDQWH�FRPSOHWH�VX� IRUPDFLyQ�FLHQWtILFD�\� WpFQLFD�� IRUPiQGROH�HO�KiELWR�GHO�
DXWRDSUHQGL]DMH��
�

•� 6(0,1$5,26�5(*,21$/(6�
(VWD�DFWLYLGDG�HV�GH�FDUiFWHU�GRFHQWH��D�WUDYpV�GH�OD�FXDO�HO�HVWXGLDQWH�SXHGH�DQDOL]DU�
FUtWLFDPHQWH�ODV�VLWXDFLRQHV�\�KHFKRV�TXH�HVWp�FRQIURQWDQGR�FRPR�RGRQWyORJR��GHQWUR�
GH�XQ�SURJUDPD�GH�VDOXG�EXFDO�TXH� OH�SHUPLWH�HVWUXFWXUDU�XQ�PDUFR�SUHIHUHQFLDO�SDUD�
HMHUFLWDU�VX�SURSLD�DFWLYLGDG�\�IRUPXODU�ODV�VROXFLRQHV�QHFHVDULDV��HQ�LQWHUUHODFLyQ�FRQ�OD�
SREODFLyQ�GRQGH�UHDOL]D�VX�SURJUDPD��
�

•� $&7,9,'$'(6�&2081,7$5,$6�
/RV�HVWXGLDQWHV�GHEHQ�SDUWLFLSDU�\�FRODERUDU�HQ�WRGD�DFWLYLGDG�TXH�WHQJD�SRU�REMHWR�HO�
GHVDUUROOR� GH� OD� SREODFLyQ� D� OD� TXH� IXHURQ� DVLJQDGRV�� GHELHQGR� FRQWDU� FRQ� OD�
DXWRUL]DFLyQ� GHO� ÈUHD� GH� 2GRQWRORJtD� 6RFLR� 3UHYHQWLYD�� \� GHO� UHSUHVHQWDQWH� GH� OD�
,QVWLWXFLyQ�&RSDWURFLQDGRUD��
�

•� &$3$&,7$&,Ï1�'(�3(5621$/�$8;,/,$5�
(O�HVWXGLDQWH�GHEHUi�VHOHFFLRQDU��IRUPDU�\�XWLOL]DU�HO�SHUVRQDO�DGHFXDGR�D�ODV�DFFLRQHV�
\� VHUYLFLRV� LPSOHPHQWDGRV�� FDSDFLWDQGR� \� DFWXDOL]DQGR� D� SHUVRQDV� GH� OD� FRPXQLGDG�
SDUD� TXH� HQ� FDOLGDG� GH� DVLVWHQWHV� GHQWDOHV� \� GH� SURPRWRUHV� GH� VDOXG� EXFDO� SXHGDQ�
DSOLFDU� FRQRFLPLHQWRV� \� WHFQRORJtD� D� WUDYpV� GH� XQD� PHWRGRORJtD� GH� OD� HQVHxDQ]D�
IXQGDPHQWDGD�HQ�OD�SUiFWLFD��XWLOL]DQGR�PDWHULDO�GLGiFWLFR�HODERUDGR�GH�DFXHUGR�DO�QLYHO�
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HGXFDWLYR�GH�ODV�SHUVRQDV�VHOHFFLRQDGDV�\�GHVDUUROODGR�HQ�HO�OXJDU�GH�OD�SUHVWDFLyQ�GHO�
VHUYLFLR��

�
•� $&7,9,'$'(6�35(9(17,9$6�'(�(1)(50('$'(6�%8&$/(6�

(O�HVWXGLDQWH�GHEH�SODQLILFDU��RUJDQL]DU�H� LPSOHPHQWDU�XQ�SURJUDPD�GH�SUHYHQFLyQ�GH�
HQIHUPHGDGHV�EXFDOHV��FRPR�FDULHV�\�HQIHUPHGDG�SHULRGRQWDO���3DUD�HOOR�GHEHUi�WRPDU�
HQ�FXHQWD�D�WRGD�OD�SREODFLyQ�HVFRODU�HQ�GRQGH�VH�HQFXHQWUH�DVLJQDGR��
�

•� ,19(67,*$&,Ï1�',5,*,'$�(1�(/�352*5$0$�(36�
(O� HVWXGLDQWH� GHEH� UHDOL]DU� XQD� LQYHVWLJDFLyQ�� OD� FXDO� HV� VHOHFFLRQDGD�� SODQLILFDGD� \�
HYDOXDGD�SRU�HO�ÈUHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD��
VREUH�HO�SURFHVR�VDOXG�HQIHUPHGDG�\�VX�UHODFLyQ�FRQ�ORV�DVSHFWRV�VRFLDOHV��FXOWXUDOHV�\�
HFRQyPLFRV�GH�OD�SREODFLyQ���
�
�
�
�
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'$726�(;,67(17(6�'(�/$�',675,%8&,Ï1�
'(�2'217Ï/2*26�(1�*8$7(0$/$�

�
/D� ~QLFD� LQIRUPDFLyQ� TXH� DFWXDOPHQWH� H[LVWH� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�UHVSHFWR�D�OD�GLVWULEXFLyQ�GH�RGRQWyORJRV�HQ�
OD�5HS~EOLFD�GH�*XDWHPDOD��SHUWHQHFH�D�OD�SUHVHQWDGD�HQ�HO�WUDEDMR�GH�WHVLV��UHDOL]DGR�
HQ�HO�DxR������SRU�&DVWDxD]D��0��-���WLWXODGD��³7LSR��1~PHUR�\�GLVWULEXFLyQ�GHO�UHFXUVR�
KXPDQR�RGRQWROyJLFR�HQ����GHSDUWDPHQWRV�GH�*XDWHPDOD��XQD�UHFRSLODFLyQ´������
�
(VWH�WUDEDMR�UHDOL]y�XQD�UHFRSLODFLyQ�GH�WHVLV�UHDOL]DGDV�GHVGH�HO�DxR������KDVWD�������
ODV�FXDOHV�FRPSUHQGtDQ�VRODPHQWH����GHSDUWDPHQWRV�GH�OD�5HS~EOLFD��D�VDEHU��

��� 6DQWD�5RVD�����
��� %DMD�9HUDSD]�����
��� *XDWHPDOD���������
��� 4XLFKp�����
��� -XWLDSD�����
��� 6DQ�0DUFRV������
��� =DFDSD������
��� 4XHW]DOWHQDQJR������
��� 7RWRQLFDSiQ������
����6XFKLWHSpTXH]������
����-XWLDSD������
����&KLPDOWHQDQJR������
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����&KLTXLPXOD������
����6ROROi������
�

$/*81$6�&21&/86,21(6�,03257$17(6�'(�/$�5(&23,/$&,Ï1�621�
(O�GHSDUWDPHQWR�GH�*XDWHPDOD�\�VXV�FDEHFHUDV�PXQLFLSDOHV�FRQWDEDQ�FRQ�HO�������GH�
OD� SREODFLyQ� RGRQWROyJLFD� \� VH� KDOOy� OD� PHQRU� UHODFLyQ� HQ� FXDQWR� D� RGRQWyORJR� ��
KDELWDQWH� ��� ;� �������� � � � 3RU� HO� FRQWUDULR� HQ� HO� GHSDUWDPHQWR� GH� -XWLDSD� VH� KDOOy� OD�
PD\RU�UHODFLyQ��RGRQWyORJR���KDELWDQWH����;�����������

�
(Q�FXDQWR�D�HVWXGLDQWHV�HQ�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�VX�PD\RU�SRUFHQWDMH�
VH�HQFRQWUy�HQ�HO�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR�PLHQWUDV�TXH�HQ�-XWLDSD�OD�FDQWLGDG�
GH�HVWXGLDQWHV�IXH�GH�FHUR���
�
$GHPiV� HQ� OD� UHFRSLODFLyQ� D� SHVDU� GH� TXH� DOJXQDV� GH� ODV� WHVLV� TXH� VH� XVDURQ� SDUD�
UHDOL]DUOD� SUHVHQWDURQ� HVWXGLRV� HQ� EDVH� D� ODV� LQVWLWXFLRQHV� X� RUJDQL]DFLRQHV� D� ODV�
FXDOHV� HO� RGRQWyORJR� SURIHVLRQDO� SHUWHQHFtD�� OD� WHVLV� GH� UHFRSLODFLyQ� UHDOL]DGD� SRU��
&DVWDxD]D�0��-���QR�ODV�SUHVHQWy�������
�
$OJXQRV� GDWRV� GH� LQWHUpV� VH� SUHVHQWDQ� HQ� HO� VLJXLHQWH� FXDGUR�� FRPSDUDQGR� ORV�
UHVXOWDGRV�GH�ORV�GLIHUHQWHV�GHSDUWDPHQWRV�TXH�IXHURQ�HVWXGLDGRV��
�
�
�
�
�
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7,32��1Ò0(52�<�',675,%8&,Ï1�'(/�5(&8562�+80$12�
2'2172/Ï*,&2�(1�(/�$f2�������

�
�
�
�
'(3$57$0(172� &(162� ,167,78&,Ï1� 5(/$&,Ï1�

2'217Ï/2*2�
+$%,7$17(�

727$/�'(�
2'217Ï/2�
*26�

727$/��
'(�
(3(6,67$6�

&+,0$/7(1$1*2� ����� +RVSLWDO�1DF��
,*66�
&OtQLFD�3ULYDGD�
&HQWUR�GH�6DOXG�

����������� �� ���

*8$7(0$/$� ����� 1LQJXQR� ���������� ���� ��
68&+,7(3(48(=� ����� 1LQJXQR� ����������� ��� ��
62/2/È�
�

����� +RVSLWDO�1DF��
,*66�
&OtQLFD�3ULYDGD�
&HQWUR�GH�6DOXG�

����������� ��� ��

=$&$3$� ����� 063$6�
,*66�
&HQWUR�GH�6DOXG�

���������� ��� ��

&+,48,08/$� ����� ,*66� ����������� ��� ��
72721,&$3È1� ����� 063$6�

,*66�
(36�

������������ �� ��

48(7=$/7(1$1*2� ������
�����

,QVWLWXWR�1DF��GH�
(VWDGtVWLFD�
+RVSLWDO�1DF��
&HQWUR�GH�6DOXG�

����������� ��� ��

6$1�0$5&26� ����� 063$6�
,*66�
(36�

���������� ��� ��

-87,$3$� ����� ,QVWLWXWR�1DF��
'H�(VWDGtVWLFD�

������������ �� ��
6$17$�526$� ����� 063$6�

,QVWLWXWR�1DF��
GH�(VWDGtVWLFD�
(36�

������������ ���� ��

�)XHQWH��'DWRV�REWHQLGR�GHO�WUDEDMR�GH�WHVLV�UHDOL]DGR�SRU�&DVWDxD]D��0�-��HQ�HO�DxR��������
�
�
�
�
�
�
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0212*5$)Ë$�'(3$57$0(172�'(�$/7$�9(5$3$=�
�
(O� GHSDUWDPHQWR� FROLQGD� DO� QRUWH� FRQ� HO� GHSDUWDPHQWR� GHO� 3HWpQ�� DO� HVWH� FRQ� HO� GH�
,]DEDO�� DO� VXU� FRQ� ORV� GH� =DFDSD� \� %DMD� 9HUDSD]�� DO� RHVWH� FRQ� HO� GHO� 4XLFKp�� ÈUHD�
DSUR[LPDGD��������NPð��
(O� GHSDUWDPHQWR� FXHQWD� FRQ� ORV� ��� PXQLFLSLRV� VLJXLHQWHV�� &DKDEyQ�� &KLVHF�� 6DQ�
&ULVWyEDO� 9HUDSD]�� 6DQWD� &UX]� 9HUDSD]�� 7DPDK~� �&REiQ�� /DQTXtQ�� 6DQ� -XDQ�
&KDPHOFR��6HQDK~��7XFXU~��&KDKDO��3DQ]yV��6DQ�3HGUR�&DUFKi�\�7DFWLF��
(O� WHUULWRULR� TXH� DEDUFD� HO� GHSDUWDPHQWR�� HVSHFLDOPHQWH� HQ� VX� SDUWH� QRUWH� HV�
VXPDPHQWH�TXHEUDGR��SHUR�VXV�PRQWDxDV�\�FHUURV�QR�SLHUGHQ�VX�QDWXUDO�IHUWLOLGDG�SRU�
OD�DFFLyQ�HURVLYD��OD�FXDO�SXHGH�GHFLUVH�VHU�FDVL�LQVLJQLILFDQWH�GHELGR�D�TXH�HQ�
HVWD� UHJLyQ� FDVL� QXQFD� KD\� IXHUWHV� DJXDFHURV�� SHUR� Vt� XQD� OOXYLD� FRQVWDQWH� TXH�
PDQWLHQH�OD�KXPHGDG�GH�ODV�WLHUUDV��VLQ�VXIULU�PHQRVFDER�VX�IHUWLOLGDG���
'HELGR� D� VX� FRQILJXUDFLyQ� YDULDGD� \� D� VXV� GLIHUHQWHV� DOWXUDV�� H[LVWHQ� FRQGLFLRQHV� GH�
FOLPD�TXH�YDQ�GHVGH�ODV�WLHUUDV�EDMDV�HQ�@D�UHJLyQ�GH�3DQ]yV�KDVWD�ODV�DOWDV�GH�7DFWLF��
TXH�HV�PiV�IUtR�TXH�&REiQ��FRQ�PXFKDV�DOWXUDV�LQWHUPHGLDV�KDFLD�OD�SDUWH�QRUWH��GRQGH�
OR� PRQWDxRVR� GHVFLHQGH� KDFLD� ODV� OODQXUDV� GHO� 3HWpQ�� /D� SULQFLSDO� SDUWH� PRQWDxRVD�
DSUR[LPDGDPHQWH�HQ�HO�FHQWUR�GHO�GHSDUWDPHQWR�HV�FRQRFLGD�FRPR�VLHUUD�GH�&KDPi��
/RV� QLYHOHV� YDULDGRV� VRQ� SUHFLVDPHQWH� ORV� TXH� GHWHUPLQDQ� XQD� SURGXFFLyQ� DJUtFROD�
DGDSWDGD� D� WRGDV� ODV� DOWXUDV�� SRU� OR� TXH� VH�REWLHQHQ�DEXQGDQWHV� FRVHFKDV�GH�PDt]��
IULMRO�� DUUR]�� FDIp�� Wp�� FDFDR�� SLPLHQWD�� FDUGDPRPR�\�RWURV�SURGXFWRV��(QWUH� ODV� IORUHV��
GHVHD�PHQFLRQDUVH�HQ� IRUPD�HVSHFLDO�D� OD�RUTXtGHD�0RQMD�%ODQFD� �/\FDVWH�YLUJLQDOLV�
YDU��DOED���GHFODUDGD�IORU�QDFLRQDO�GH�*XDWHPDOD��(QWUH�ODV�DYHV�GH�ORV�ERVTXHV��DQWDxR�
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HUD� EDVWDQWH� QXPHURVR� HO� TXHW]DO� �3KDURPDFUXV�PRFLQQR�PRFLQQR� GH� OD� /ODYH���TXH�
FRQVWLWX\H�HO�DYH�QDFLRQDO�\�TXH�WDPELpQ�DSDUHFH�HQ�HO�HVFXGR�GHO�SDtV��
/D�VLHUUD�GH�&KDPi�SDVD�DO�QRUWH�GH�OD�FDEHFHUD�GHSDUWDPHQWDO�\�PXQLFLSDO�GH�&REiQ��
SURYHQLHQWH�GHO�YDOOH�GHO�UtR�&KL[R\�R�1HJUR�KDVWD�WHUPLQDU�HQ�HO�WHUULWRULR�JXDWHPDOWHFR�
GH� %HOLFH�� GRQGH� VH� OH� FRQRFH� FRPR� PRQWDxDV� 0D\DV�� /RV� GLIHUHQWHV� PDFL]RV� VRQ�
QXPHURVRV�SDUD�PHQFLRQDUORV�DTXt��WRGRV�GH�JUDQ�IHUWLOLGDG�\�FRQ�FXOWLYRV�GH�FDIp�HQ�VX�
PD\RU�SDUWH��
$GHPiV� GH� OD� ULTXH]D� DJUtFROD�� HV� GH� PHQFLRQDUVH� OD� FRPHUFLDO� H� LQGXVWULDO�� VLQ�
SHUMXLFLR�GH�VX�SURGXFFLyQ�PLQHUD��HVSHFLDOPHQWH�SORPR�\�FLQF�TXH�VH�REWLHQHQ�HQ�ODV�
PLQDV�GH�&DTXLSHF��([LVWHQ��D�OD�YH]��PLQDV�GH�VDO�FDVL�LQH[SORWDGDV��HQ�1XHYH�&HUURV�
HQ�HO�QRUWH�GHO�GHSDUWDPHQWR��DVt�FRPR�GH�\HVR�HQ�HO�UtR�)UtR��HQ�MXULVGLFFLyQ�GH�7DFWLF�
\�6DQ�&ULVWyEDO�9HUDSD]��9DUtDV�FRPSDxtDV�SHWUROHUDV�KDQ�HVWDGR�UHDOL]DQGR�WUDEDMRV�
GH�H[SORUDFLyQ�HQ� OD�UHJLyQ��SULQFLSDOPHQWH�HQ�&KLQDMi��/DV�7RUWXJDV�\�HQ� ORV�UiSLGRV�
GH�,FEROD\��
/D� LQGXVWULD� FULROOD� PiV� JHQHUDOL]DGD�� HVSHFLDOPHQWH� HQ� OD� UHJLyQ� FREDQHUD� HV� OD�
RUIHEUHUtD��7DPELpQ�KD�UHFLELGR�HQ�HO�SDVDGR�JUDQ� LPSXOVR� OD� LQGXVWULD�GH� MDUFLD�HQ� OD�
UHJLyQ�GH�6DQ�-XDQ�&KDPHOFR��GRQGH�VH�KD�FXOWLYDGR�HO�KHQHTXpQ��(Q�6DQ�&ULVWyEDO�
9HUDSD]� KD� H[LVWLGR� XQD� IiEULFD� GH� VDFRV� GH� \XWH�� VLQ�PHQFLRQDU� OD� GH� FDO]DGR�� DVt�
FRPR�ODV�IiEULFDV�GH�ODGULOOR��WHMD��EORFN�\�WXERV�GH�FHPHQWR��HWFpWHUD��
/RV�WUDMHV�DERUtJHQHV�ILJXUDQ�HQWUH�ORV�PiV�YLVWRVRV�GHO�SDtV���
(O�0LQLVWHULR� VH�6DOXG�3~EOLFD� \�$VLVWHQFLD�6RFLDO� WLHQH� IXQFLRQDQGR�XQ�KRVSLWDO� \� XQ�
FHQWUR� GH� VDOXG� HQ� OD� FDEHFHUD�� DVt� FRPR� SXHVWRV� GH� VDOXG� HQ� ODV� FDEHFHUDV�
PXQLFLSDOHV��$Vt�PLVPR�� WLHQH�FHQWURV�GH�VDOXG�\�PDWHUQLGDG� �HQ�6DQ�3HGUR�&DUFKi��
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PLHQWUDV�TXH�HQ�&DKDEyQ�\�6HQDK~�~QLFDPHQWH�FHQWURV�GH�VDOXG��(Q�&REiQ�HVWi� OD�
VHGH� GH� OD� -HIDWXUD� 5HJLRQDO� 6DQLWDULD� 5HJLyQ� 9,�� 3RU� VX� SDUWH�� HO� ,QVWLWXWR�
*XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� �,*66��� PDQLIHVWy� TXH� HQ� HO� GHSDUWDPHQWRV�
IXQFLRQDQ�VXV�VLJXLHQWHV�XQLGDGHV��&REiQ��KRVSLWDO��3DQ]yV��DOGHD�/D�7LQWD��SXHVWR�GH�
SULPHURV�DX[LOLRV��6HQDK~��SXHVWR�GH�SULPHURV�DX[LOLRV��OR�PLVPR�TXH�HQ�6HERO��
�
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�
ÈUHD� DSUR[LPDGD� GHO� GHSDUWDPHQWR� ������ NP� �� �� &ROLQGD� DO� QRUWH� FRQ� HO� GH� $OWD�
9HUDSD]�� DO� HVWH� FRQ� (O� 3URJUHVR�� DO� VXU� FRQ� ORV� GH�*XDWHPDOD� \�&KLPDOWHQDQJR�� DO�
RHVWH�FRQ�4XLFKp��1RPEUH�JHRJUiILFR�RILFLDO��%DMD�9HUDSD]��&DEHFHUD��6DODPi��
7LHQH� ORV� VLJXLHQWHV� RFKR�PXQLFLSLRV��&XEXOFR��*UDQDGRV��5DELQDO��6DQ� -HUyQLPR��(O�
&KRO��3XUXOKi��6DODPi�\�6DQ�0LJXHO�&KLFDM��
/D�UXWD�QDFLRQDO����TXH�GH�OD�FDSLWDO�FRQGXFH�DO�QRUWH��GHSWRV��$OWD�9HUDSD]�\�3HWpQ���
DWUDYLHVD�WRGD�OD�%DMD�9HUDSD]�SDVDQGR�SRU�VX�FDEHFHUD�6DODPi��'H�DTXt�SDUWH�OD�UXWD�
QDFLRQDO� ��� TXH�� HQ� HO� GHSDUWDPHQWR� GH� (O� 3URJUHVR�� HQWURQFD� FRQ� OD� FDUUHWHUD� DO�
$WOiQWLFR�&$����UXWD�,QWHURFHiQLFD���HQ�XQD�GLVWDQFLD�GH�DSUR[�����NP��
3RU� OD� UXWD� QDFLRQDO� �� GH� OD� FLXGDG� GH� *XDWHPDOD� KD\� XQRV� ��� NP�� D� 6DQ� 3HGUR�
6DFDWHSpTXH]� �*XD��� \� GH� DKt� �� NP�� $� 6DQ� -XDQ� 6DFDWHSpTXH]�� 'H� HVD� FDEHFHUD�
PXQLFLSDO�D�OD�GH�*UDQDGRV��%��9���VRQ�XQRV����NP���GH�*UDQDGRV�D�(O�&KRO�����GH�(O�
&KRO�D�5DELQDO�WDPELpQ�XQRV����NP��'H�5DELQDO�FRQGXFH�OD�UXWD�GHSWDO��%DMD�9HUDSD]���
D� &XEXOFR� HQ� XQD� GLVWDQFLD� GH� XQRV� ��� NP�� 3URVLJXLHQGR� GH� 5DELQDO� VREUH� OD� UXWD�
QDFLRQDO���VRQ�XQRV����NP��D�6DQ�0LJXHO�&KLFDM�\�GH�HVD�FDEHFHUD�D�
OD�FLXGDG�GH�6DODPi����NP��6LHPSUH�SRU�OD�QDFLRQDO����GH�6DODPi�KD\�DSUR[�����NP��DO�
FDVHUtR�3DQWtQ��GRQGH�HQWURQFD�OD�UXWD�GHSWDO��%DMD�9HUDSD]���TXH�FRQGXFH�D�3XUXOKi�
HQ�XQD�GLVWDQFLD�GH���NP�'H�3DQWtQ�FRQWLQ~D� OD�UXWD�QDFLRQDO���SDUD� LQWHUQDUVH��HQ�HO�
GHSWR��$OWD�9HUDSD]��
(Q� OD� DFWXDOLGDG�� HVWi� SRU� WHUPLQDUVH� XQD� QXHYD� UXWD� QDFLRQDO� TXH� FRPSOHWDPHQWH�
DVIDOWDGD�� FRPXQLFDUi� (O� 5DQFKR� �PXQ�� 6DQ� $JXVWtQ� $FDVDJXDVWOiQ�� 3UR��� D� OD� $OWD�
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9HUDSD]��3DVD�SRU�XQ�KHUPRVR�OXJDU�FRQRFLGR�FRPR�/DV�/LPDV�SDUD�OOHJDU�D�OD�FXPEUH�
GH�6DQWD�(OHQD��GHVGH�GRQGH�VH�FRQWHPSOD�XQ�SDLVDMH�TXH�LQFOX\H�ODV�SREODFLRQHV�GH�
6DQ�-HUyQLPR�\�6DODPi��
(O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�WHQtD�HQ�OD�FDEHFHUD�XQ�KRVSLWDO��XQ�
FHQWUR�GH�VDOXG�\�PDWHUQLGDG��PLHQWUDV�TXH�HQ�ODV�RWUDV�FDEHFHUDV�PXQLFLSDOHV�FRQWDED�
UHVSHFWLYDPHQWH� FRQ� FHQWURV� \� SXHVWRV� GH� VDOXG�� (O� ,QVWLWXWR� *XDWHPDOWHFR� GH�
6HJXULGDG�6RFLDO� �,*66��� LQGLFy�SUHVWDU�HQ� OD�FDEHFHUD�GHSDUWDPHQWDO�VHUYLFLRV�D�VXV�
DILOLDGRV�FRQ�XQ�FRQVXOWRULR��
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0212*5$)Ë$�'(3$57$0(172�'(�(/�48,&+e�
1RPEUH�JHRJUiILFR� RILFLDO��4XLFKp��ÈUHD�DSUR[LPDGD������� NP���&ROLQGD�DO� QRUWH� FRQ�
0p[LFR�� DO� HVWH� FRQ� ORV� GHSDUWDPHQWRV� GH� $OWD� \� %DMD� 9HUDSD]�� DO� VXU� FRQ� ORV� GH�
&KLPDOWHQDQJR�\�6ROROi��DO�RHVWH�FRQ�ORV�GH�7RWRQLFDSiQ�\�+XHKXHWHQDQJR��
&XHQWD�FRQ�ORV�VLJXLHQWHV����PXQLFLSLRV��&DQLOOi��-R\DEDM��6DQ�%DUWRORPp�-RFRWHQDQJR��
&XQpQ�� 1HEDM�� 6DQ� -XDQ� &RW]DO�� &KDMXO�� 3DW]LWp�� 6DQ� 3HGUR� -RFRSLODV�� &KLFKp��
6DFDSXODV�� 6DQWD� &UX]� GHO� 4XLFKp�� &KLFKLFDVWHQDQJR�� 6DQ� $QGUpV� 6DMFDEDMi��
8VSDQWiQ��&KLQLTXH��6DQ�$QWRQLR�,ORWHQDQJR�\�=DFXDOSD��
/DV� SULQFLSDOHV� UXWDV� QDFLRQDOHV� VRQ� OD� ���� TXH� SURYLHQH� GH�&KLPDOWHQDQJR� \� 6ROROi�
SDUD�OOHJDU�D�OD�FDE��GH�&KDMXO��DVt�FRPR�OD���:�TXH�VH�RULJLQD�HQ�HO�GHSDUWDPHQWR�GH�
$OWD� 9HUDSD]�� FUX]D� HO� 4XLFKp� DSUR[LPDGDPHQWH� GH� HVWH� D� RHVWH� \� WHUPLQD� HQ� HO�
GHSDUWDPHQWR� GH� +XHKXHWHQDQJR�� &XHQWD� WDPELpQ� FRQ� YDULDV� FDUUHWHUDV�
GHSDUWDPHQWDOHV��PXQLFLSDOHV�� URGHUDV�\� YHUHGDV�TXH�XQHQ�VXV�PXQLFLSLRV�HQWUH� Vt� \�
FRQ�ORV�YHFLQRV��
(Q�HO�GHSDUWDPHQWR�SUHGRPLQDQ�ORV�FOLPDV�IUtR�\�WHPSODGR��KDELHQGR�WDPELpQ�DOJXQDV�
]RQDV� GH� FOLPD� FiOLGR�� 3RU� OR� JHQHUDO� HO� FOLPD�� HV� PX\� VDQR�� 6X� DVSHFWR� ItVLFR� HV�
YDULDGR��SUHVHQWDQGR�DOWXUDV�GH�FDVL�������PWV��610��HQ�OD�FRUGLOOHUD�TXH�DWUDYLHVD�HO�
GHSDUWDPHQWR�GH�RHVWH�D�HVWH�FRPR�HVWULEDFLyQ�GH�OD�VLHUUD�/RV�&XFKXPDWDQHV��GRQGH�
HV� PHQRV� SURQXQFLDGD�� GLIHUHQFLiQGRVH� SRU� VX� PDUFDGD� GHQVLGDG� GH� YDOOHV�� VX�
SURQXQFLDGR� UHOLHYH� \� HO� DSDUHFLPLHQWR� GH� IRUPDFLRQHV� TXH� VLPLODQ� DOWLSODQLFLHV��
VREUHVDOLHQGR� GH� ODV� HOHYDFLRQHV� FDOFiUHDV� GH� OD� 9HUDSD]�� /D� &LWDGD� SULQFLSDO�
HVWULEDFLyQ�VH�FRQRFH�SRU�HO� ODGR�QRUWH�FRPR�VLHUUD�GH�&KDPi�\��SRU�HO�VXU��VLHUUD�GH�
&KXDF~V��
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(O� GHSDUWDPHQWR� KD� VLGR� XQR� GH� ORV� SRFR� FRQRFLGRV� KDVWD� pSRFD� UHODWLYDPHQWH�
UHFLHQWH�� FRQ� ]RQDV� ULTXtVLPDV� FDVL� GHVSREODGDV�� SHUR� TXH� SRU� LPSRUWDQWHV�
GLVSRVLFLRQHV�DFRUGDGDV�HQ� VX� IDYRU� SRU� HO�*RELHUQR�� VHUi�XQ� IDFWRU� GHFLVLYR�SDUD�HO�
GHVDUUROOR� DJUtFROD� \� FRPHUFLDO� GHO� SDtV�� (Q� pSRFD� UHFLHQWH� VH� KD� GDGR� HQ� FRQVWUXLU�
FDUUHWHUDV�GH�DFFHVR��VXV�ERVTXHV�KDQ�DEXQGDGR�HQ�PDGHUDV�SUHFLRVDV�\�VX�VXEVXHOR�
VH� VDEH� TXH� HV� ULFR� HQ� PLQHUDOHV�� FRQRFLpQGRVH� PLQDV� GH� KLHUUR�� SODWD�� PiUPROHV��
SORPR��HWFpWHUD��DXQTXH�VLQ�H[SORWDFLyQ�FRPHUFLDO�D�OD�IHFKD��/D�DJULFXOWXUD�VLHPSUH�KD�
VLGR� UHQJOyQ�SULQFLSDO� \�HVWi� WRPDQGR�JUDQ�DXJH��6XV�KDELWDQWHV� VH�GHGLFDQ�HQ�JUDQ�
SDUWH�D�WRGD�FODVH�GH�FXOWLYRV�TXH�SHUPLWH�HO�YDULDGR�FOLPD�GHO�GHSDUWDPHQWR��
&DVL� HQ� WRGRV� ORV� PXQLFLSLRV� GHO� GHSDUWDPHQWR� H[LVWH� FULDQ]D� GH� JDQDGR� YDFXQR��
FDEDOODU�� SRUFLQR�� ODQDU� \� FDEUXQR�� HQ� HVSHFLDO� HQ� ORV� PXQLFLSLRV� GH� 6DQWD� &UX]� GHO�
4XLFKp�� 1HEDM�� 6DQ� -XDQ� &RW]DO�� &KDMXO� \� 8VSDQWiQ� HQ� TXH� QR� VyOR� VH� FXHQWD� FRQ�
HMHPSODUHV� GH� SXUD� VDQJUH�� VLQR� TXH� WDPELpQ� VH� KD� UHSURGXFLGR� PHMRU� HO� JDQDGR�
SRUFLQR��(Q�OR�TXH�UHVSHFWD�DO�ODQDU��VH�FXHQWD�FRQ�UHEDxRV�GH�DOJXQD�FRQVLGHUDFLyQ�HQ�
ODV�]RQDV�GH�FOLPD�PiV�IUtR��
/RV� FXOWLYRV� SULQFLSDOHV� FRQVLVWHQ� HQ� PDt]�� IULMRO�� WULJR�� SDWDWDV�� KDEDV�� DUYHMDV�� HQ�
PHQRU�HVFDOD�VH�FXOWLYD�FDIp��FDxD�GH�D]~FDU��DUUR]�\�WDEDFR��
(O�GHSDUWDPHQWR�SRVHH�XQ�ULFR�YHQHUR�HQ�OR�TXH�VH�KD�SRGLGR�GHVFXEULU�\�HVWXGLDU�GHO�
SHUtRGR�LQGtJHQD��FRPR�OD�FDSLWDO�TXLFKp�*XPDUFDDM�R�8WDWOiQ�HQ�ODV�DIXHUDV�GH�6DQWD�
&UX]�GHO�4XLFKp�\�QXPHURVRV�VLWLRV�PiV��HQ�ODV�WUDGLFLRQHV�TXH�VH�KD�SUHVHUYDGR�D�OD�
IHFKD��DVt�FRPR�HQ�ORV�LQWHUHVDQWHV�WUDMHV�DERUtJHQHV��FURPDWLVPR�TXH�FRQWUDVWD�FRQ�HO�
PDUFR�GH�SDQRUDPDV�\�SDLVDMHV�TXH�SXHGHQ�GHFLUVH�VRQ�FDVL�~QLFRV��
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(O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO�PDQWLHQH�HQ�OD�FDEHFHUD��6DQWD�&UX]�
GHO�4XLFKp�� XQ�KRVSLWDO� QDFLRQDO� \� XQ� FHQWUR� GH� VDOXG�HQ� ODV� FDEHFHUDV�PXQLFLSDOHV��
/DV�PLVPDV�WLHQHQ�WDPELpQ�YHQWDV�PXQLFLSDOHV�GH�PHGLFDPHQWRV�EiVLFRV��FRQ�SUHFLRV�
DO� DOFDQFH� GH� SHUVRQDV� GH� EDMRV� UHFXUVRV�� (O� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG�
6RFLDO� �,*66�� WLHQH��SDUD�VXV�DILOLDGRV��VDOD�KRVSLWDODULD�HQ� OD�FDEHFHUD�\�SXHVWRV�GH�
SULPHURV� DX[LOLRV� HQ� 6DQ� -XDQ� &RW]DO� \� RWUDV� LPSRUWDQWHV� FDEHFHUDV� GHQWUR� GHO�
GHSDUWDPHQWR��
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2%-(7,926�
�

2%-(7,92�*(1(5$/� � � � � � � � � �
&XDQWLILFDU�\�GHWHUPLQDU�OD�GLVWULEXFLyQ�GH�ORV�RGRQWyORJRV�TXH�ODERUDQ�HQ��HO�0LQLVWHULR�
GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO��
PLHPEURV�GH�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��RGRQWyORJRV�TXH�UHDOL]DQ�SUiFWLFD�
SULYDGD� \� RGRQWyORJRV� SUDFWLFDQWHV� TXH� UHDOL]DQ� HO� (MHUFLFLR� 3URIHVLRQDO� 6XSHUYLVDGR��
GH� OD�)DFXOWDG�GH�2GRQWRORJtD� GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV� GH�*XDWHPDOD� HQ� OD�
5HS~EOLFD�GH�*XDWHPDOD��LQFOX\HQGR�ORV����GHSDUWDPHQWRV�TXH�OD�FRQIRUPDQ��
�

2%-(7,926�(63(&Ë),&26� � � � � � � � �
•� $FWXDOL]DU� OD�GLVWULEXFLyQ�GH� ODV�iUHDV�GH�6DOXG�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��

VHJ~Q�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
�
•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ORV�

RGRQWyORJRV�TXH�SUHVWDQ�VX�VHUYLFLR�SRU�PHGLR�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�
$VLVWHQFLD�6RFLDO��

�
•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ORV�

RGRQWyORJRV� TXH� SUHVWDQ� VX� VHUYLFLR� SRU� PHGLR� GHO� ,QVWLWXWR� *XDWHPDOWHFR� GH�
6HJXULGDG�6RFLDO��

�
�
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•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ORV�
RGRQWyORJRV� TXH� SUHVWDQ� VX� VHUYLFLR� SRU� PHGLR� GH� 2UJDQL]DFLRQHV� 1R�
*XEHUQDPHQWDOHV��

�
•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ORV�

RGRQWyORJRV�PLHPEURV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD�\�TXH�KD\DQ�
UHJLVWUDGR�VX�FOtQLFD�DQWH�HO�PLVPR��TXH�HMHUFHQ�HQ�SUiFWLFD�SULYDGD��

�
•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ORV�

RGRQWyORJRV� SUDFWLFDQWHV� TXH� HVWiQ� UHDOL]DQGR� VX� (MHUFLFLR� 3URIHVLRQDO�
6XSHUYLVDGR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��

�
•� &XDQWLILFDU� \� GHWHUPLQDU� OD� GLVWULEXFLyQ� DFWXDO� SRU� iUHDV� GH� 6DOXG� GH� ODV�

HVSHFLDOLGDGHV�GH�OD�2GRQWRORJtD��
�
•� &RQ� OD� LQIRUPDFLyQ� SRU� iUHDV� GH�6DOXG�� FXDQWLILFDU� \� GHWHUPLQDU� ORV� DQWHULRUHV�

DVSHFWRV�D�QLYHO�GHSDUWDPHQWDO�\�QDFLRQDO�����
�
�

�
�
�
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+,3Ï7(6,6�
�

•� ([LVWH�XQD�PD\RU�FRQFHQWUDFLyQ�GH�RGRQWyORJRV�HQ�ODV��iUHDV�XUEDQDV�GHO�SDtV��
SULQFLSDOPHQWH� HO� iUHD� PHWURSROLWDQD� \� ODV� SULQFLSDOHV� FDEHFHUDV�
GHSDUWDPHQWDOHV��SRU� OR�TXH� ODV�iUHDV�UXUDOHV�QR�WLHQHQ�DFFHVR�D�XQ�DGHFXDGR�
VHUYLFLR�GH�VDOXG�EXFDO��

�
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9$5,$%/(6�
�

•� 0,1,67(5,2�'(�6$/8'�3Ò%/,&$�<�$6,67(1&,$�62&,$/��063$6��
(QWLGDG�TXH�WLHQH�D��VX�FDUJR�OD�UHFWRUtD�GHO�VHFWRU�VDOXG��DVt�FRPR�OD�DGPLQLVWUDFLyQ�GH�
ORV� UHFXUVRV� ILQDQFLHURV� TXH� HO� (VWDGR� DVLJQD� SDUD� EULQGDU� OD� DWHQFLyQ� LQWHJUDO� GH� OD�
VDOXG� D� OD� SREODFLyQ� DSOLFDQGR� SDUD� HO� HIHFWR� ORV� SULQFLSLRV� GH� HILFDFLD�� HILFLHQFLD��
HTXLGDG��VROLGDULGDG�\�VXEVLGLDULGDG��
�

•� ,167,7872�*8$7(0$/7(&2�'(�6(*85,'$'�62&,$/��,*66��
,QVWLWXFLyQ� DXWyQRPD�� GH� GHUHFKR� S~EOLFR�� GH� SHUVRQHUtD� MXUtGLFD� SURSLD� \� SOHQD�
FDSDFLGDG�SDUD�DGTXLULU�GHUHFKRV�\�FRQWUDHU�REOLJDFLRQHV��FX\D�ILQDOLGDG�HV�DSOLFDU�HQ�
EHQHILFLR� GHO� SXHEOR� GH� *XDWHPDOD�� XQ� UpJLPHQ� QDFLRQDO�� XQLWDULR� \� REOLJDWRULR� GH�
VHJXULGDG�VRFLDO�GH�FRQIRUPLGDG�FRQ�HO�VLVWHPD�GH�SURWHFFLyQ�PtQLPD���
�

•� 25*$1,=$&,Ï1�12�*8%(51$0(17$/��21*��
2UJDQL]DFLyQ�VLQ�ILQHV�GH�OXFUR��LQWHUPHGLDULD�HQWUH�FRPXQLGDGHV�\�JRELHUQRV��DJHQFLDV�
\� RUJDQLVPRV� LQWHUQDFLRQDOHV�� 7LHQH� FRPR� ILQ� FRPSOHPHQWDU� OD� DFFLyQ� VXSOHWRULD�
JXEHUQDPHQWDO���

�
•� &2/(*,2�(6720$72/Ï*,&2�'(�*8$7(0$/$�

$VRFLDFLyQ� JUHPLDO�� QR� OXFUDWLYD�� FRQ� SHUVRQHUtD� MXUtGLFD� \� SDWULPRQLR� SURSLRV�� TXH�
IXQFLRQD� FRQIRUPH� ODV� GLVSRVLFLRQHV� GH� OD� &RQVWLWXFLyQ�� OD� OH\�� VXV� HVWDWXWRV� \��
UHJODPHQWRV���

�



� ���

•� (-(5&,&,2�352)(6,21$/�683(59,6$'2�'(�/$��)$&8/7$'�'(�
2'2172/2*Ë$�'(�/$�81,9(56,'$'�6$1�&$5/26�'(�*8$7(0$/$��(36��

3URJUDPD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD� HQ� HO� FXDO� ORV� HVWXGLDQWHV� GHO� �WR�� DxR� GH� OD� FDUUHUD�� VRQ� DVLJQDGRV� D�
GLIHUHQWHV�SREODFLRQHV�GHO�SDtV��HQ�GRQGH�GHEHQ�SUDFWLFDU�OD�SURIHVLyQ�GXUDQWH�XQ�FLFOR�
DFDGpPLFR�FRPSOHWR����PHVHV���EDMR�VXSHUYLVLyQ�SHULyGLFD���
�

•� 3Ò%/,&2�
7pUPLQR�XWLOL]DGR�SDUD�GHWHUPLQDU� OR�SHUWHQHFLHQWH�D� WRGR�HO�SXHEOR��TXH�GHSHQGH�GHO�
(VWDGR�HQ�XQD�HFRQRPtD�QDFLRQDO���
�

•� 35,9$'2�
2UJDQL]DFLyQ�R�LQVWLWXFLyQ�TXH�QR�GHSHQGH�GHO�(VWDGR�GHQWUR�GH�OD�HFRQRPtD�QDFLRQDO���

�
•� 85%$12�

7pUPLQR�XWLOL]DGR�SDUD�QRPEUDU��OR�SHUWHQHFLHQWH�D�OD�FLXGDG��
/DV�iUHDV�XUEDQDV�VH�FDUDFWHUL]DQ�VRFLR�GHPRJUiILFDPHQWH�SRU�SRVHHU�XQD�SREODFLyQ�
QXPHURVD�� DOWD� GHQVLGDG� SREODFLRQDO�� QDWDOLGDG� \�PRUWDOLGDG� EDMDV��PHQRU� SRUFHQWDMH�
GH�DQDOIDEHWLVPR��PD\RU�JUDGR�GH�HVFRODULGDG��HGXFDFLyQ�GLYHUVLILFDGD��HVSHUDQ]D�GH�
YLGD�PiV�DOWD��PHQRU�SRUFHQWDMH�GH�GHVQXWULFLyQ��YLYLHQGD�SRFR�DUWHVDQDO��
6XV�FDUDFWHUtVWLFDV�HFRQyPLFR�FXOWXUDOHV�VRQ�SURGXFFLyQ�HQ�HPSUHVD��SURGXFFLyQ�SDUD�
OD� YHQWD�� � KHUUDPLHQWD� WpFQLFD�� FRQWDFWR� FRQ� RWUDV� FXOWXUDV�� FRPSRUWDPLHQWR� SRFR�
LQVWLWXFLRQDOL]DGR�� SRFDV� GLILFXOWDGHV� FRQ� ODV� YtDV� GH� FRPXQLFDFLyQ�� SRFD� LPSRUWDQFLD�
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GH� ORV� FLFORV� QDWXUDOHV�� SUHGRPLQLR� GH� OD� PHGLFLQD� FLHQWtILFD�� PHQRU� GXUDFLyQ� GHO�
SHUtRGR�GH�ODFWDQFLD�QDWXUDO��

•� 585$/�
7pUPLQR�XWLOL]DGR�SDUD�QRPEUDU�OR�SHUWHQHFLHQWH�DO�FDPSR���
/DV� iUHDV� UXUDOHV� VH� FDUDFWHUL]DQ� VRFLR�GHPRJUiILFDPHQWH� SRU� SRVHHU� XQD� SREODFLyQ�
UHVWULQJLGD��EDMD�GHQVLGDG�SREODFLRQDO�� QDWDOLGDG�\�PRUWDOLGDG�DOWDV��PD\RU�SRUFHQWDMH�
GH�DQDOIDEHWLVPR��PHQRU�JUDGR�GH�HVFRODULGDG��SRFD�GLYHUVLGDG�GH�HGXFDFLyQ��PHQRU�
HVSHUDQ]D�GH�YLGD��PD\RU�SRUFHQWDMH�GH�GHVQXWULFLyQ�\�YLYLHQGD�DUWHVDQD��
6XV�FDUDFWHUtVWLFDV�HFRQyPLFR�FXOWXUDOHV�VRQ�XQLGDG�IDPLOLDU�GH�SURGXFFLyQ��SURGXFFLyQ�
SDUD� FRQVXPR�� KHUUDPLHQWD� DUWHVDQDO�� DLVODPLHQWR� FXOWXUDO�� FRPSRUWDPLHQWR� PX\�
LQVWLWXFLRQDOL]DGR��GLILFXOWDGHV�FRQ�ODV�YtDV�GH�FRPXQLFDFLyQ��VXMHWDQ�OD�DFWLYLGDG�D� ORV�
FLFORV�QDWXUDOHV��SUHGRPLQLR�GH�OD�PHGLFLQD�WUDGLFLRQDO�\�PD\RU�GXUDFLyQ�GHO�SHUtRGR�GH�
ODFWDQFLD��
�

•� (63(&,$/,'$'�
3DUWLFXODULGDG�GH�XQD�SHUVRQD�R�FRVD���5DPD�GH�XQD�FLHQFLD�R�DUWH�D�OD�FXDO�VH�GHGLFD�
XQD�SHUVRQD���
�
�
�
�
�

�
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0(72'2/2*Ë$�
��

,167,78&,21(6�,19(67,*$'$6� � � � � � � �
$��0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��063$6��
%�� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��,*66��
&��2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��21*��
'���2GRQWyORJRV�PLHPEURV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��
(���2GRQWyORJRV�SUDFWLFDQWHV�HQ�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�GH�OD�������������������������������������������������������������������������������������������������������������������������������������������������������������������������

)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��(36��

7e&1,&$6�<�352&(',0,(1726� � � � � � �
•� 3RU� VHU� XQD� LQYHVWLJDFLyQ� UHDOL]DGD� D� QLYHO� QDFLRQDO�� FXEULHQGR� ORV� ���

GHSDUWDPHQWRV�GH� OD�5HS~EOLFD� GH�*XDWHPDOD�� \� SRU� OR� WDQWR�� ODV� ���iUHDV�GH�
6DOXG��VH�FRQIRUPy�SRU�DILQLGDG�XQ�JUXSR�GH���LQWHJUDQWHV��

��� /DV� ��� iUHDV� GH� 6DOXG� GH� OD� 5HS~EOLFD� GH�*XDWHPDOD� VH� GLYLGLHURQ� HQWUH� ORV�
RFKR� LQWHJUDQWHV� GHO� JUXSR� SDUD� OD� UHDOL]DFLyQ� GHO� WUDEDMR� GH� FDPSR� GH� HVWH�
HVWXGLR��

��� 6H� UHDOL]y� XQD� YLVLWD� D� ODV� RILFLQDV� GHO� 3URJUDPD� GH� 6DOXG� %XFR� 'HQWDO� GHO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��XELFDGDV�HQ� OD����$YHQLGD� ³$´�
������ =RQD� �� )LQFD� OD� 9HUEHQD�� GRQGH� VH� LQYHVWLJy� OD� GLVWULEXFLyQ� GH� ORV�
GLIHUHQWHV�FHQWURV�SRU�PHGLR�GH� ORV�FXDOHV�SUHVWD�VXV�VHUYLFLRV�D� ODV�GLIHUHQWHV�
FRPXQLGDGHV�GH�OD�5HS~EOLFD��GLYLGLpQGRORV�SRVWHULRUPHQWH�SRU�iUHDV�GH�6DOXG��

��� 6H� UHDOL]y� XQD� YLVLWD� D� ODV� RILFLQDV� FHQWUDOHV� \� DGPLQLVWUDWLYDV� GHO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��XELFDGR�HQ� OD���$YHQLGD�������=RQD����HQ�
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GRQGH�VH�LQYHVWLJDURQ�ORV�GLIHUHQWHV�FHQWURV�H[LVWHQWHV�HQ�HO�SDtV��GLYLGLpQGRORV�
SRVWHULRUPHQWH�SRU�iUHDV�GH�6DOXG��

��� 6H� VROLFLWy� D� OD� $VRFLDFLyQ� GH� (QWLGDGHV� GH� 'HVDUUROOR� \� GH� 6HUYLFLR� 1R�
*XEHUQDPHQWDOHV�GH�*XDWHPDOD��$6,1'(6���XELFDGD�HQ� OD���$YHQLGD�³$´������
=RQD� ���� HO� GLUHFWRULR� GH� ODV� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV�� \�
SRVWHULRUPHQWH�VH� LQYHVWLJDURQ� ODV�TXH�SUHVWDQ�VHUYLFLRV�RGRQWROyJLFRV��\�pVWDV�
VH�XELFDURQ�SRU�iUHDV�GH�6DOXG��

��� 6H� YLVLWy� HO� &ROHJLR� (VWRPDWROyJLFR� GH� *XDWHPDOD�� XELFDGR� HQ� �� &DOOH� ������
=RQD� ��� &RORQLD� (O� 0DHVWUR�� (GLILFLR� GH� OD� VHGH� GH� ORV� &ROHJLRV� GH�
3URIHVLRQDOHV��HQ�GRQGH�VH�LQYHVWLJy�HO�QRPEUH��OD�GLUHFFLyQ�\�HO�WHOpIRQR�GH�ORV�
RGRQWyORJRV� FROHJLDGRV� DFWLYRV� H� LQDFWLYRV� \� SRVWHULRUPHQWH� VH� UHDOL]y� OD�
GLVWULEXFLyQ�GH�VXV�FOtQLFDV��SRU�iUHDV�GH�6DOXG��

��� 3RU� PHGLR� GHO� ÈUHD� GH� 2GRQWRORJtD� 6RFLR� 3UHYHQWLYD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD�VH�REWXYR�HO�OLVWDGR�
GH� ODV� SREODFLRQHV� GHO� SDtV� TXH� VRQ� DWHQGLGDV� SRU� PHGLR� GHO� (MHUFLFLR�
3URIHVLRQDO�6XSHUYLVDGR�\�VH�OHV�XELFy�VHJ~Q�ODV�iUHDV�GH�6DOXG��

��� 6H�HODERUy�XQ�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��SRU�PHGLR�GHO�FXDO�VH�VROLFLWy�
HQ� ORV� FHQWURV� GH� ODV� GLIHUHQWHV� LQVWLWXFLRQHV� LQYHVWLJDGDV�� HO� Q~PHUR� GH�
&ROHJLDGR� \� HO� QRPEUH� GH� ORV� RGRQWyORJRV� TXH� ODERUDQ� SDUD� ODV�PLVPDV�� �9HU�
VHFFLyQ�GH�$1(;26���

��� &DGD� LQWHJUDQWH�GHO�JUXSR�YLVLWy� ODV�iUHDV�GH�6DOXG�TXH� OH� IXHURQ�DVLJQDGDV��\�
SRU�PHGLR�GH�HQFXHVWDV�VH�UHFDXGy�OD�LQIRUPDFLyQ�SDUD�HO�HVWXGLR���
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��� 6H� VROLFLWy� DO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� OD� LQIRUPDFLyQ� GHO� ;,� &HQVR� GH�
3REODFLyQ�UHDOL]DGR�HQ�HO�DxR�������

����&RQ� OD� LQIRUPDFLyQ� UHFRSLODGD�� VH� UHDOL]DURQ� HVWDGtVWLFDV� SRU� iUHD� GH� 6DOXG��
GHSDUWDPHQWR� \� D� QLYHO� QDFLRQDO� GH� OD� FXDQWLILFDFLyQ� \� GLVWULEXFLyQ� GH�
RGRQWyORJRV�� OD� SUHYDOHQFLD� \� GLVWULEXFLyQ� GH� ODV� HVSHFLDOLGDGHV� GH� OD�
2GRQWRORJtD�\�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH��
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�

•� 5HFXUVR�+XPDQR��
•� ,QYHVWLJDGRUHV�
•� $VHVRU�
•� 5HYLVRUHV�
•� 3HUVRQDO�DGPLQLVWUDWLYR�HQFXHVWDGR�
•� 3URIHVLRQDOHV�FRQVXOWDGRV�\�R�HQFXHVWDGRV� �

•� 5HFXUVR�,QVWLWXFLRQDO��
•� 0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��063$6��
•� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��,*66��
•� 2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��21*��
•� 2GRQWyORJRV�PLHPEURV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD�
•� 2GRQWyORJRV�SUDFWLFDQWHV�HQ�HO�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�

GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��(36��

•� (QFXHVWD�GH�UHFROHFFLyQ�GH�GDWRV��9HU�$QH[RV��
�
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35(6(17$&,Ï1�'(�5(68/7$'26�
�
�
/RV� KDOOD]JRV� HQFRQWUDGRV� HQ� HO� HVWXGLR� &8$17,),&$&,Ï1� <� ',675,%8&,Ï1� '(�
2'217Ï/2*26� (1� /$� 5(3Ò%/,&$� '(� *8$7(0$/$� (1� (/� $f2� ������ VH�
SUHVHQWDQ�HQ�GRV�VHFFLRQHV��
•� 6(&&,Ï1�$�
•� 6(&&,Ï1�%�
�
(Q�OD�6(&&,Ï1�$�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�FRUUHVSRQGLHQWHV�D�ODV�ÈUHDV�GH�6DOXG�
DVLJQDGDV�D�FDGD�LQYHVWLJDGRU��
�
(Q�OD�6(&&,Ï1�%�VH�SUHVHQWDQ�ORV�UHVXOWDGRV�GH�ODV����iUHDV�GH�6DOXG��FRQVWLWX\HQGR�
HO�FRQVROLGDGR�GHO�HVWXGLR��
�
(Q� DPEDV� VHFFLRQHV� VH� HQFRQWUDUiQ� FXDGURV� \� JUiILFDV�� FRQ� VXV� UHVSHFWLYDV�
LQWHUSUHWDFLRQHV��GH�ORV�GDWRV�REWHQLGRV�SUHYLR�D�UHDOL]DU�OD�YLVLWD�D�ODV�iUHDV�GH�6DOXG�\�
SRVWHULRUPHQWH�GH�ORV�GDWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR��
7DPELpQ� VH� LQFOX\H� LQIRUPDFLyQ� VREUH� ODV� HVSHFLDOLGDGHV� UHSRUWDGDV� \� OD� UHODFLyQ�
RGRQWyORJR���KDELWDQWH��SRU�ÈUHD�GH�6DOXG��
/D� FRPSDUDFLyQ� HQWUH� DPEDV� LQIRUPDFLRQHV� SXHGH� HQFRQWUDUVH� HQ� HO� DSDUWDGR�
',6&86,Ï1��GRQGH�WDPELpQ�VH�SUHVHQWDQ�ODV�FRPSDUDFLRQHV�HQWUH�ORV�GDWRV�REWHQLGRV�
HQ�HO�HVWXGLR�\�OD�LQIRUPDFLyQ�\D�H[LVWHQWH��
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È5($�'(�6$/8'� 063$6� ,*66� 21*� 35,9$'2� (36�
48,&+e� �� �� �� �� ��
,;&È1� �� �� �� �� ��
,;,/� �� �� �� �� ��
%$-$�9(5$3$=� �� �� �� �� ��
$/7$�9(5$3$=� �� �� �� ��� ��
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�)XHQWH��'DWRV�REWHQLGRV�GH� ORV� OLVWDGRV�SURSRUFLRQDGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD� \�
$VLVWHQFLD�6RFLDO� �063$6��� ,QVWLWXWR�*XDWHPDOWHFR� GH�6HJXULGDG�6RFLDO� �,*66���$VRFLDFLyQ� GH�
(QWLGDGHV�GH�'HVDUUROOR�\�GH�6HUYLFLR�1R�*XEHUQDPHQWDOHV�GH�*XDWHPDOD��$6,1'(6���&ROHJLR�
(VWRPDWROyJLFR� GH� *XDWHPDOD�� \� HO� ÈUHD� GH� 2GRQWRORJtD� 6RFLR� 3UHYHQWLYD� GH� OD� )DFXOWDG� GH�
2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD���

,17(535(7$&,Ï1�&8$'52�$���
(Q�ORV�OLVWDGRV�REWHQLGRV�SUHYLR�D�YLVLWDU�ODV�iUHDV��GH�6DOXG�LQYHVWLJDGDV��HQ�HO�ÈUHD�GH�
(O�4XLFKp��HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO� UHSRUWy� �GRV��(O� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO� UHSRUWy�XQR��2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�
QR�UHSRUWy��(O�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD�UHSRUWy�RFKR��RGRQWyORJRV���
(O�ÈUHD�GH�2GRQWRORJtD�6RFLR�3UHYHQWLYD�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD��
�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��UHSRUWy�GRV�RGRQWyORJRV�SUDFWLFDQWHV����
�
(Q�HO�ÈUHD�GH� ,[FiQ�QR�VH�UHSRUWy�RGRQWyORJRV�SUHVWDQGR�VXV�VHUYLFLRV�SRU�PHGLR�GH�
ODV�FLQFR�LQVWLWXFLRQHV�LQYHVWLJDGDV��
�



� ���

(Q� HO� ÈUHD� ,[LO�� VROR� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� UHSRUWy� XQ�
RGRQWyORJR�� /DV� GHPiV� LQVWLWXFLRQHV� QR� UHSRUWDURQ� GDWRV� VREUH� OD� SUHVHQFLD� GH�
SHUVRQDO�HQ�RGRQWRORJtD��
�
3UHYLR� D� YLVLWDU� ODV� ÈUHDV� GH� VDOXG� LQYHVWLJDGDV� HQ� HO� ÈUHD� � GH� %DMD� 9HUDSD]�� HO�
0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� UHSRUWy� GRV� RGRQWyORJRV�� (O� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO� UHSRUWy�XQR��2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�
QR� UHSRUWy�� (O� FROHJLR� (VWRPDWROyJLFR� GH� *XDWHPDOD� UHSRUWy� WUHV�� (O� iUHD� GH�
2GRQWRORJtD�6RFLR�3UHYHQWLYD��UHSRUWy�XQR��
�
3UHYLR�D�YLVLWDU�ODV�iUHDV�GH�6DOXG�LQYHVWLJDGDV�HQ�HO�iUHD�GH�$OWD�9HUDSD]��HO�0LQLVWHULR�
GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� UHSRUWy� FLQFR�� (O� ,QVWLWXWR� *XDWHPDOWHFR� GH�
6HJXULGDG� 6RFLDO� QR� UHSRUWy�� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� QR� UHSRUWy�� (O�
FROHJLR� (VWRPDWROyJLFR� GH� *XDWHPDOD� UHSRUWy� ���� (O� iUHD� GH� 2GRQWRORJtD� 6RFLR�
3UHYHQWLYD�UHSRUWy�XQ�SUDFWLFDQWH�HQ�HVD�iUHD����
�
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�)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR��HQ�HO�DxR�������
� � � � � �
D��9HU�*UiILFD�$��� � � � � �
E��9HU�*UiILFD�$��� � � � � �
F��9HU�*UiILFD�$��� � � � � �
G��9HU�*UiILFD�$��� � � � � ��

*5È),&$�$���
2'217Ï/2*26�48(�/$%25$1�(1�(/�0,1,67(5,2��
'(�6$/8'�3Ò%/,&$�<�$6,67(1&,$�62&,$/�������

�
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�
�
�
)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR��
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)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR���
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)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR���
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)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR���

�
,17(535(7$&,Ï1�&8$'52�$����<�*5È),&$6�$����$����$���<�$���
(Q�HO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�ODV�iUHDV��GH�6DOXG�GH��(O�4XLFKp��,[FiQ��,[LO��%DMD�
9HUDSD]��$OWD�9HUDSD]��VH�HQFRQWUDURQ�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�
6RFLDO� HQ� HO� 4XLFKp� GRV� RGRQWyORJRV�� HQ� ,[FiQ� QR� VH� HQFRQWUy�� HQ� ,[LO� XQR�� HQ� %DMD�
9HUDSD]��XQR��HQ�$OWD�9HUDSD]�FLQFR���9HU�&XDGUR�$���\�*UiILFD�$����
�
(Q� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� VH� HQFRQWUR� HQ� (O� 4XLFKp�� %DMD�
9HUDSD]�\�$OWD�9HUDSD]���XQR�HQ�FDGD�iUHD��(Q�,[FiQ�H�,[LO�QR�VH�HQFRQWUy��9HU�&XDGUR�
$���\�*UiILFD�$����
�
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(Q�FOtQLFDV�SULYDGDV�HQ�HO�iUHD�GH�(O�4XLFKp�VH�HQFRQWUDURQ�VHLV��HQ�HO�iUHD�GH�,[FiQ�
QR� VH� HQFRQWUy�� HQ� HO� iUHD� GH� ,[LO� VH� HQFRQWUy� XQR�� HQ� HO� iUHD� GH� %DMD� 9HUDSD]� VH�
HQFRQWUDURQ� �FXDWUR��HQ�HO�iUHD�GH�$OWD�9HUDSD]�VH�HQFRQWUDURQ����RGRQWyORJRV�� �9HU�
&XDGUR�$���\�*UiILFD�$����
�
6H�HQFRQWUy�GRV�RGRQWyORJRV�SUDFWLFDQWHV�HQ�HO�iUHD�GH�(O�4XLFKp��QR�VH�HQFRQWUy�HQ�
HO�iUHD��,[FiQ��QL�HQ�HO�iUHD�,[LO��VH�HQFRQWUy�XQR�HQ�HO�iUHD�GH�%DMD�9HUDSD]��\�XQR�HQ�
HO�iUHD�GH�$OWD�9HUDSD]���9HU�&XDGUR�$���\�*UiILFD�$����
�
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�
�
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�
�
�
�
�
�
�
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�)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR��
� � � � �
D��'DWRV�REWHQLGRV�GHO�;,�&HQVR�1DFLRQDO�GH�3REODFLyQ�UHDOL]DGR�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD�HQ�HO�DxR��������

,17(535(7$&,Ï1�&8$'52�$����
'H�DFXHUGR�DO�Q~PHUR�GH�RGRQWyORJRV�HQFRQWUDGRV�HQ�ODV��iUHDV�GH�(O�4XLFKp��iUHD�GH�
,[FiQ��iUHD�GH�,[LO��iUHD�GH�%DMD�9HUDSD]��$OWD�9HUDSD]��\� ORV�UHVXOWDGRV�GHO�;,�FHQVR�
1DFLRQDO�GH�SREODFLyQ�FRUUHVSRQGLHQWH�D�HVWDV�iUHDV�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�
SDUD�FDGD�XQD�HV�GH��
�
4XLFKp� �FXHQWD�FRQ�VHLV�RGRQWyORJRV� � � �\���������KDELWDQWHV��SRU� OR� WDQWR� OD� UHODFLyQ�
RGRQWyORJR�KDELWDQWH�HV�GH����������
,[FiQ�QR�FXHQWD�FRQ�RGRQWyORJR�\�FXHQWD�FRQ��������KDELWDQWHV��SRU�OR�WDQWR�OD�UHODFLyQ�
RGRQWyORJR�KDELWDQWH�HV�GH����������
,[LO� FXHQWD� FRQ� XQ� RGRQWyORJR� \� FRQ� �������� KDELWDQWHV�� SRU� OR� WDQWR� OD� UHODFLyQ�
RGRQWyORJR��KDELWDQWH�HV�GH������������
%DMD�9HUDSD]�FXHQWD�FRQ�FXDWUR�RGRQWyORJRV�\�FRQ����������KDELWDQWHV��SRU�OR�WDQWR�OD�
UHODFLyQ�RGRQWyORJR�KDELWDQWH�HV�GH����������
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$OWD� 9HUDSD]� FXHQWD� FRQ� ��� RGRQWyORJRV� \� FRQ� �������� KDELWDQWHV�� SRU� OR� WDQWR� OD�
UHODFLyQ�RGRQWyORJR�KDELWDQWH�HV�GH����������
�
�
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,17(535(7$&,Ï1�&8$'52�%���<�&8$'52�%���
(Q� ORV� FXDGURV� %��� \� %��� VH� SUHVHQWDQ� OD� FXDQWLILFDFLyQ� \� GLVWULEXFLyQ� GH� ORV�
RGRQWyORJRV�UHSRUWDGRV�HQ� ORV� OLVWDGRV�SURSRUFLRQDGRV�SRU� ODV�GLIHUHQWHV� LQVWLWXFLRQHV�
LQYHVWLJDGDV�DQWHV�GH�UHDOL]DU�HO�WUDEDMR�GH�FDPSR��D�QLYHO�QDFLRQDO��
�
(O�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO� UHSRUWy�����RGRQWyORJRV� ODERUDQGR�
HQ� VXV� FHQWURV�� GLVWULEXLGRV� HQ� ��� GH� ODV� ��� iUHDV� GH� 6DOXG� GH� OD� 5HS~EOLFD� GH�
*XDWHPDOD��
/DV� iUHDV� TXH� UHSRUWDURQ� PiV� RGRQWyORJRV� IXHURQ� *XDWHPDOD� FRQ� ��� RGRQWyORJRV�
��������GHO�063$6���GH�ORV�FXDOHV����VH�XELFDQ�HQ�HO�+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�
'LRV� \� �� HQ� HO�+RVSLWDO�5RRVHYHOW�� �� HQ� HO�+RVSLWDO� $QWLWXEHUFXORVR�6DQ�9LFHQWH� \� HO�
UHVWR�HQ�ORV�GLIHUHQWHV�&HQWURV�GH�6DOXG�GHO�GHSDUWDPHQWR��\�ODV�iUHDV�6DFDWHSpTXH]�\�
4XHW]DOWHQDQJR��GRQGH�VH�UHSRUWDURQ���RGRQWyORJRV��������GHO�063$6��HQ�FDGD�XQD��
/DV�iUHDV�GH�6DOXG�,[FiQ�\�3HWpQ�6XU�2FFLGHQWDO�QR�UHSRUWDURQ�RGRQWyORJRV�SRU�SDUWH�
GH�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
�
(O�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�UHSRUWy����RGRQWyORJRV�HQ����GH�ODV����
iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD���'H�HOORV������RGRQWyORJRV���������GHO�
,*66���ODERUDQ�HQ�HO�iUHD�GH�6DOXG�*XDWHPDOD��XELFDGRV����HQ�OD�3ROLFOtQLFD�����HQ�HO�
+RVSLWDO�*HQHUDO� -�� -��$UpYDOR�%HUPHMR�\�HQ� OD�8QLGDG�3HULIpULFD�]RQD����\����HQ�HO�
+RVSLWDO�6DQ�-XDQ�GH�'LRV��
(Q�HO�iUHD�GH�6DOXG�GH�(VFXLQWOD�VH�UHSRUWDURQ����RGRQWyORJRV���������GHO�,*66���HQ�
VX�PD\RUtD�HQ�HO�+RVSLWDO�GH�(VFXLQWOD������
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6XFKLWHSpTXH]�UHSRUWy���RGRQWyORJRV��������GHO�,*66���GH�ORV�FXDOHV���VH�XELFDURQ�HQ�
HO�+RVSLWDO�GH�0D]DWHQDQJR��
&DWRUFH�iUHDV�GH�6DOXG�QR�FXHQWDQ�FRQ�RGRQWyORJRV�HQ�HO� ,QVWLWXWR�*XDWHPDOWHFR�GH�
6HJXULGDG�6RFLDO��
�
���RGRQWyORJRV� IXHURQ� UHSRUWDGRV�PHGLDQWH����2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV��
HQFRQWUiQGRVH� TXH� OD� FREHUWXUD� H[LVWH� HQ� WDQ� VyOR� �� GH� ODV� ��� iUHDV� GH� 6DOXG�
H[LVWHQWHV�HQ�HO�SDtV��
(Q�HO�iUHD�*XDWHPDOD��VH�UHSRUWDURQ����RGRQWyORJRV���������GH�21*���GLVWULEXLGRV�HQ�
���2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV���
(Q�6DFDWHSpTXH]� \�(VFXLQWOD� VH� UHSRUWDURQ���RGRQWyORJRV� �������GH�21*�� \�HQ� ODV�
iUHDV�&KLPDOWHQDQJR�� �4XHW]DOWHQDQJR�\�-DODSD�VH� UHSRUWy�XQ�RGRQWyORJR� �������GH�
21*���HQ�FDGD�XQD��
�
(O�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD�UHSRUWy�������RGRQWyORJRV�FROHJLDGRV��GH�ORV�
FXDOHV� ������ �������� GHO� WRWDO�� VH� UHSRUWDURQ� HQ� *XDWHPDOD� \� ORV� ���� UHVWDQWHV�
���������HQ�����GH�ODV����iUHDV�GH�6DOXG��
(Q�HO�iUHD�GH�6DOXG�4XHW]DOWHQDQJR�VH�UHSRUWDURQ����RGRQWyORJRV��������GHO�WRWDO���HQ�
FOtQLFDV� SULYDGDV�� QR� UHSRUWiQGRVH� RGRQWyORJRV� SRU� HO� &ROHJLR� (VWRPDWROyJLFR� GH�
*XDWHPDOD�HQ�ODV�iUHDV�GH�6DOXG�,[FiQ��,[LO�\�3HWpQ�6XU�2FFLGHQWDO��
�
(O� iUHD� GH� 2GRQWRORJtD� 6RFLR� 3UHYHQWLYD� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�� UHSRUWy� ��� RGRQWyORJRV� HQ� HO� 3URJUDPD�
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(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��XELFDGRV�HQ�VX�PD\RUtD�HQ�HO�iUHD�GH�6DOXG�6ROROi��
GRQGH� VH� UHSRUWDURQ� RFKR� RGRQWyORJRV� SUDFWLFDQWHV�� GLVWULEXLGRV� HQ� GLIHUHQWHV�
PXQLFLSLRV�GHO�GHSDUWDPHQWR��
(Q� HO� iUHD� GH� 6DOXG� &KLPDOWHQDQJR�� VH� UHSRUWDURQ� VLHWH� RGRQWyORJRV� SUDFWLFDQWHV�
������� GH� (36��� GH� ORV� FXDOHV� WUHV� VH� XELFDURQ� HQ� 3DW]~Q�� \� HQ� HO� iUHD� GH� 6DOXG�
5HWDOKXOHX�VH�UHSRUWDURQ�VHLV�RGRQWyORJRV�SUDFWLFDQWHV��������GH�(36���UHSRUWiQGRVH�
GRV�HQ�6DQ�0DUWtQ�=DSRWLWOiQ�\�GRV�HQ�6DQ�6HEDVWLiQ��
/DV�iUHDV�GH�6DOXG�,[FiQ��,[LO�\�-DODSD�QR�UHSRUWDURQ�RGRQWyORJRV�SUDFWLFDQWHV��
�
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�)XHQWH��'DWRV�REWHQLGRV�GHO�WUDEDMR�GH�FDPSR�UHDOL]DGR�SDUD�HO�HVWXGLR��
D��9HU�*UiILFD�%��� � � � � �
E��9HU�*UiILFD�%��� � � � � �
F��9HU�*UiILFD�%��� � � � � �
G��9HU�*UiILFD�%��� � � � � �
H��9HU�*UiILFD�%��� � � � � �
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� � � � � �
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,17(535(7$&,Ï1�&8$'52�%���<�*5È),&$6�%����%����%����%���<�%���
(Q�HO�&XDGUR�%���VH�SUHVHQWD�OD�FXDQWLILFDFLyQ�GH�ORV�RGRQWyORJRV�HQFRQWUDGRV�GXUDQWH�
OD�UHDOL]DFLyQ�GHO�WUDEDMR�GH�FDPSR��HQ�ODV�GLIHUHQWHV�LQVWLWXFLRQHV�LQYHVWLJDGDV��
�
6H�HQFRQWUDURQ�����RGRQWyORJRV�SRU�PHGLR�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�
6RFLDO�� GH� ORV� FXDOHV� ���RGRQWyORJRV� ��������GHO�063$6��� FRUUHVSRQGHQ�DO� iUHD�GH�
6DOXG�*XDWHPDOD���
(Q� ODV� iUHDV� GH� 6DOXG� (VFXLQWOD� \� 4XHW]DOWHQDQJR� VH� HQFRQWUDURQ� VHLV� RGRQWyORJRV�
�������GHO�063$6��HQ�FDGD�XQD��
(Q�ODV�iUHDV�GH�6DOXG�,[FiQ�\�3HWpQ�6XU�2FFLGHQWDO�QR�VH�HQFRQWUDURQ�RGRQWyORJRV�HQ�
HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO���9HU�&XDGUR�%���\�*UiILFD�%����
�
(Q�HO� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��VH�HQFRQWUDURQ�HQ� ODV����iUHDV�GH�
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��� RGRQWyORJRV� VH� HQFRQWUDURQ� HQ� ��� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV�� ���
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6H�HQFRQWUDURQ�������RGRQWyORJRV�HQ�FOtQLFDV�SULYDGDV�HQ�ODV����iUHDV�GH�6DOXG������
RGRQWyORJRV� �������� GHO� WRWDO��� FRUUHVSRQGHQ� DO� iUHD� GH� 6DOXG� *XDWHPDOD�� TXH� HV�
VHJXLGD�SRU�HO� iUHD�GH�6DOXG�4XHW]DOWHQDQJR��GRQGH�VH�HQFRQWUDURQ����RGRQWyORJRV�
�������GHO� WRWDO��\�+XHKXHWHQDQJR�GRQGH�VH�HQFRQWUDURQ����RGRQWyORJRV� �������GHO�
WRWDO���
1R� VH� HQFRQWUDURQ� RGRQWyORJRV� HQ� FOtQLFDV� SULYDGDV� HQ� ODV� iUHDV� GH� 6DOXG� ,[FiQ� \�
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SDUD�HO�HVWXGLR���
(Q� WRWDO� ����� RGRQWyORJRV� IXHURQ� REMHWR� GHO� HVWXGLR�� 'H� HOORV�� ����� RGRQWyORJRV�
����������VH�HVWDEOHFLy�TXH�HVWiQ�HMHUFLHQGR�OD�SURIHVLyQ��HQ�VX�PD\RUtD�HQ�HO�iUHD�GH�
6DOXG�*XDWHPDOD�GRQGH�HMHUFHQ���������������
(Q� HO� iUHD� GH� 6DOXG� 4XHW]DOWHQDQJR� VH� HQFRQWUDURQ� HMHUFLHQGR� ��� RGRQWyORJRV�
��������� PLHQWUDV� TXH� HQ� ODV� iUHDV� ,[FiQ� \� 3HWpQ� 6XU� 2FFLGHQWDO� QR� VH� HQFRQWUy�
RGRQWyORJRV��
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*UDGR����������������GH�pVWRV��XELFDGRV�HQ�HO�iUHD�GH�6DOXG�*XDWHPDOD�����������
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/DV� HVSHFLDOLGDGHV� UHSRUWDGDV� IXHURQ�� 2UWRGRQFLD� FRQ� ��� ���������� 2GRQWRSHGLDWUtD�
FRQ��������������&LUXJtD�0D[LORIDFLDO�FRQ��������������3URVWRGRQFLD�FRQ�������������
(QGRGRQFLD�FRQ���������������3HULRGRQFLD�FRQ�������������3DWRORJtD�FRQ������������\�
RWUDV�HVSHFLDOLGDGHV�FRQ��������������
�
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,17(535(7$&,Ï1�&8$'52�%���
(O� &XDGUR� %��� FRUUHVSRQGH� D� OD� UHODFLyQ� RGRQWyORJR� �� KDELWDQWH� GH� ODV� ��� iUHDV� GH�
6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
3DUD�HVWH�FiOFXOR��VH�XWLOL]y�HO�Q~PHUR�GH�RGRQWyORJRV�HQFRQWUDGRV�HQ�HO�HVWXGLR��TXH�
HMHUFHQ�OD�SURIHVLyQ�\�ORV�UHVXOWDGRV�GHO�;,�&HQVR�1DFLRQDO�GH�3REODFLyQ��GHO�,QVWLWXWR�
1DFLRQDO�GH�(VWDGtVWLFD��
�
(Q� ODV�iUHDV�GH�6DOXG�GH� ,[FiQ�FRQ��������KDELWDQWHV�\�HO�iUHD�GH�6DOXG�3HWpQ�6XU�
2FFLGHQWDO� FRQ� �������� KDELWDQWHV� QR� VH� HQFRQWUDURQ� RGRQWyORJRV� HMHUFLHQGR� OD�
SURIHVLyQ��
�
/D�PD\RU� UHODFLyQ�RGRQWyORJR� �� KDELWDQWH�� FRUUHVSRQGH�DO�iUHD�GH�6DOXG�7RWRQLFDSiQ�
������������� \D�TXH� VH�HQFRQWUDURQ�GRV�RGRQWyORJRV�SDUD� ORV���������KDELWDQWHV�GHO�
iUHD��VHJXLGD�SRU�HO�iUHD�GH�6DOXG�� ,[LO� �������������GRQGH�VH�HQFRQWUy�VRODPHQWH�XQ�
RGRQWyORJR�SDUD�ORV��������KDELWDQWHV�GHO�iUHD��VLHQGR�OD�SURSRUFLyQ�PiV�EDMD�ODV�GHO�
iUHD� GH� 6DOXG� *XDWHPDOD� ���������� \D� TXH� VH� HQFRQWUDURQ� ���� RGRQWyORJRV� SDUD�
����������KDELWDQWHV�\�HO�iUHD�GH�6DOXG�4XHW]DOWHQDQJR�����������TXH�FXHQWD�FRQ����
RGRQWyORJRV�SDUD���������KDELWDQWHV��
�
(Q� WRWDO�� H[LVWHQ� HQ� ODV� ��� iUHDV� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD� ����� RGRQWyORJRV�
HMHUFLHQGR� OD�SURIHVLyQ�SDUD� ORV������������KDELWDQWHV�UHSRUWDGRV�HQ�HO�~OWLPR�&HQVR��
HVWR�HV����������
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$1È/,6,6�<�',6&86,Ï1�
�

$��È5($6�'(�6$/8'�48,&+e��,;&È1��,;,/��%$-$�9(5$3$=�<�$/7$�9(5$3$=��
(Q�ORV�GDWRV�REWHQLGRV�SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��HQ�HO�iUHD�
GH�(O�4XLFKp�OD�LQIRUPDFLyQ�QR�YDULy��VLHQGR�GRV�RGRQWyORJRV�ORV�TXH�ODERUDQ�HQ�GLFKD�
iUHD�� /RV� GDWRV� GHO� iUHD� GH� ,[FiQ� QR� YDULDURQ� \D� TXH� QR� KD� H[LVWLGR� RGRQWyORJR�
ODERUDQGR�HQ�HVD�iUHD���
/RV� GDWRV� GH� ,[LO� QR� YDULDURQ� \D� TXH� XQ� RGRQWyORJR� VH� REWXYR� DO� UHDOL]DU� OD�
LQYHVWLJDFLyQ��
(Q�HO�iUHD�GH�%DMD�9HUDSD]�VH�HQFXHQWUD�DFWXDOPHQWH�XQ�RGRQWyORJR��HVWD�LQIRUPDFLyQ�
YDUtD�\D�TXH�HQ�ORV�GDWRV�SURSRUFLRQDGRV�FRQWDEDQ�FRQ�GRV��
(Q�HO�iUHD�GH�$OWD�9HUDSD]�VH�HQFRQWUy�FLQFR�RGRQWyORJRV�OR�FXDO� IXH�YHULILFDGR�HQ�HO�
HVWXGLR�\D�TXH�HO�UHVXOWDGR�HV�HO�PLVPR��
�
'HO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�VH�SXHGH�LQGLFDU�TXH��
(O� iUHD� GH�6DOXG�4XLFKp� FXHQWD� FRQ� XQ� RGRQWyORJR�� OR� FXDO� VH� YHULILFy� HQ� HO� HVWXGLR�
SXHV�HO�UHVXOWDGR�IXH�HO�PLVPR��
/DV� iUHDV� GH� 6DOXG� GH� ,[FiQ� H� ,[LO� QR� WHQtDQ� LQIRUPDFLyQ� DFHUFD� GH� RGRQWyORJRV�
ODERUDQGR��VLHQGR�HVWR�FLHUWR��\D�TXH�QR�H[LVWLy�HQ�HO�HVWXGLR�SHUVRQDO�HQ�HVD�iUHD��
'HO�iUHD�GH�%DMD�9HUDSD]�VH�WHQtD�FRQRFLPLHQWR�GH�XQ�RGRQWyORJR�WUDEDMDQGR�\�HQ�HO�
HVWXGLR�VH�FRPSUREy�GLFKD�LQIRUPDFLyQ���
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����

'HO�iUHD�GH�$OWD�9HUDSD]�QR�VH�WHQtD�LQIRUPDFLyQ�DFHUFD�GH�XQ�RGRQWyORJR�ODERUDQGR�
HQ� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO�� TXLHQ� VH� HQFRQWUy� GXUDQWH� OD�
LQYHVWLJDFLyQ��SHUR�HQ�FOtQLFD�SULYDGD�VRODPHQWH�VH�HQFRQWUDURQ�����
�
1R� H[LVWH� LQIRUPDFLyQ� DFHUFD� GH� RGRQWyORJR� ODERUDQGR� HQ� 2UJDQL]DFLRQHV� 1R�
*XEHUQDPHQWDOHV�HQ�ODV�iUHDV�GH�(O�4XLFKp��,[FiQ��,[LO��%DMD�9HUDSD]�\�$OWD�9HUDSD]��
�
5HVSHFWR� D� RGRQWyORJRV� ODERUDQGR� HQ�&OtQLFDV� 3ULYDGDV� HQ� HO� iUHD� GH� HO� 4XLFKp� VH�
UHSRUWy�HQ�HO�OLVWDGR�SURSRUFLRQDGR�RFKR�RGRQWyORJRV�OR�FXDO�YDULy�D�VHLV�RGRQWyORJRV��
(Q�,[FiQ�QR�KD\�YDULDFLyQ�\D�TXH�QR�H[LVWH�RGRQWyORJR�HQ�HO�iUHD��
(Q� HO� iUHD� GH� ,[LO� YDUtD� \D� TXH� DQWHV� QR� KDEtD� RGRQWyORJR� \� DKRUD� VH� UHSRUWy� XQ�
RGRQWyORJR��
(Q�HO�iUHD�GH�%DMD�9HUDSD]��FDPELy�\D�TXH�DQWHV�GHO��HVWXGLR�KDEtDQ�WUHV�\�DKRUD�KD\�
FXDWUR�RGRQWyORJRV��
5HVSHFWR� DO� iUHD� GH� $OWD� 9HUDSD]� � VH� UHSRUWy� TXH� DQWHV� GHO� HVWXGLR� KDEtD� ���
RGRQWyORJRV� ODERUDQGR�� HO� HVWXGLR� GLR� ��� \D� TXH� XQ� 2GRQWyORJR� GHFLGLy� FDPELDU� GH�
SURIHVLyQ��
�
/D� UHODFLyQ� 2GRQWyORJR�KDELWDQWH� YDUtD�� SXGLpQGRVH� REVHUYDU� TXH� DO� FRPSDUDU� SRU�
iUHDV�$OWD�9HUDSD]��%DMD�9HUDSD]��(O�4XLFKp��,[FiQ�H�,[LO�\�$OWD�9HUDSD]�FXHQWD�FRQ�XQ�
PD\RU�Q~PHUR�GH�RGRQWyORJRV�HQ�UHODFLyQ��D�HVWRV�PLVPRV��
�
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�

����

6H� FRPSDUy� HVWD� LQIRUPDFLyQ� FRQ� OD� 7HVLV� ³7LSR�� 1~PHUR� \� 'LVWULEXFLyQ� GHO� UHFXUVR�
+XPDQR�2GRQWROyJLFR�HQ����'HSDUWDPHQWRV�GH�*XDWHPDOD��XQD�UHFRSLODFLyQ´�UHDOL]DGD�
SRU�&DVWDxD]D�&iUFDPR��HQ�������VH�GHGXFH�HQWRQFHV�TXH�OD�FDQWLGDG�GH�RGRQWyORJRV�
TXH�ODERUDQ�HQ�HO�iUHD�GH�6DOXG��GH�(O�4XLFKp��,[FiQ��,[LO��%DMD�9HUDSD]�\�$OWD�9HUDSD]��
GLVPLQX\y��
��

%��È5($6�'(�6$/8'�'(�/$�5(3Ò%/,&$�'(�*8$7(0$/$�
'XUDQWH� HO� WUDEDMR� GH� FDPSR� UHDOL]DGR� SDUD� HO� HVWXGLR� VH� HQFRQWUDURQ� DOJXQDV�
GLIHUHQFLDV� FRQ� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� ODV� GLIHUHQWHV� LQVWLWXFLRQHV�
LQYHVWLJDGDV��SUHYLR�D�YLVLWDU�ODV�iUHDV�GH�6DOXG���9HU�FXDGUR�%���\�%����
�
(O�0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� KDEtD� UHSRUWDGR� ���� RGRQWyORJRV��
SHUR�GXUDQWH�HO�WUDEDMR�GH�FDPSR�VH�HQFRQWUDURQ�HQ�HO�PLVPR������
&LQFR�GH�ODV��SOD]DV�UHSRUWDGDV�SRU�GLFKR�0LQLVWHULR�HVWDEDQ�YDFDQWHV��VLHQGR�pVWDV��OD�
SOD]D�GHO�&HQWUR�GH�6DOXG�GH�0L[FR��GHO�iUHD�GH�6DOXG�*XDWHPDOD�� ODV�GHO�&HQWUR�GH�
6DOXG� GH�&XLODSD� \� HO�&HQWUR� GH�6DOXG� GH�&KLTXLPXOLOOD� HQ�6DQWD�5RVD�� GHO� iUHD� GH�
6DOXG�GHO�PLVPR�QRPEUH��OD�GHO�&HQWUR�GH�6DOXG�GH�6ROROi��GHO�iUHD�GH�6DOXG�6ROROi�\�
OD�GHO�&HQWUR�GH�6DOXG�GH�6DODPi��%DMD�9HUDSD]�GHO�iUHD�GH�6DOXG�GHO�PLVPR�QRPEUH��
7DPELpQ�VH�HQFRQWUDURQ���SOD]DV�TXH�QR�KDEtDQ�VLGR�UHSRUWDGDV��VLHQGR�pVWDV��XQD�HQ�
HO�+RVSLWDO�1DFLRQDO�GH�(VFXLQWOD��GHO�iUHD�GH�6DOXG�(VFXLQWOD�� XQD�HQ�HO�+RVSLWDO�GH�
3XHUWR�%DUULRV� \�RWUD�HQ�HO�&HQWUR�GH�6DOXG�GHO�PLVPR� OXJDU�� HQ�HO� GHSDUWDPHQWR�GH�
,]DEDO�GHO�iUHD�GH�6DOXG�,]DEDO�\�XQD�HQ�HO�iUHD�GH�6DOXG�5HWDOKXOHX��
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����

7RGRV�ORV�GHPiV�RGRQWyORJRV�IXHURQ�HQFRQWUDGRV�HQ�OD�GLVWULEXFLyQ�UHSRUWDGD�SUHYLR�D�
UHDOL]DU�HO�WUDEDMR�GH�FDPSR����9HU�&XDGUR�%����&XDGUR�%���\�*UiILFD�%����
3RU�OR�WDQWR��VH�HQFRQWUDURQ�����RGRQWyORJRV�HQ�ODV����GH�ODV����iUHDV�GH�6DOXG�HQ�HO�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
(O� ,QVWLWXWR�*XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� KDEtD� UHSRUWDGR� ��� RGRQWyORJRV�� SHUR�
GXUDQWH�HO�WUDEDMR�GH�FDPSR�VH�HQFRQWUDURQ�����
/DV�SOD]DV�GHO�RGRQWyORJR�GHO�+RVSLWDO� GH�5HKDELOLWDFLyQ�HQ� OD�=RQD����GH� OD� FLXGDG�
FDSLWDO�� FRUUHVSRQGLHQWH� DO� iUHD� GH� 6DOXG� *XDWHPDOD�� \� OD� GHO� RGRQWyORJR� GH� ODV�
&OtQLFDV� GHO� (0$�� FRUUHVSRQGLHQWHV� DO� iUHD� GH� 6DOXG� (VFXLQWOD�� VH� HQFRQWUDURQ�
YDFDQWHV��
(Q�ODV�iUHDV�GH�6DOXG�$OWD�9HUDSD]�\�6XFKLWHSpTXH]�VH�HQFRQWUDURQ�WUHV�RGRQWyORJRV�
TXH� QR� KDEtDQ� VLGR� UHSRUWDGRV�� XQR� HQ� &REiQ�� $OWD� 9HUDSD]�� XQR� HQ�0D]DWHQDQJR��
6XFKLWHSpTXH]�\�HO�RWUR�HQ�&KLFDFDR��6XFKLWHSpTXH]��
7RGRV�ORV�GHPiV�RGRQWyORJRV�IXHURQ�HQFRQWUDGRV�HQ�OD�GLVWULEXFLyQ�UHSRUWDGD�SUHYLR�D�
UHDOL]DU�HO�WUDEDMR�GH�FDPSR���9HU�&XDGUR�%����&XDGUR�%���\�*UiILFD�%����
�
6H� HQFRQWUDURQ� ODV� ���2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV� FRQ� ORV� ��� RGRQWyORJRV�
TXH� KDEtD� UHSRUWDGR� OD� $VRFLDFLyQ� GH� (QWLGDGHV� GH� 'HVDUUROOR� \� GH� 6HUYLFLR� 1R�
*XEHUQDPHQWDOHV�HQ�*XDWHPDOD����9HU�&XDGUR�%����&XDGUR�%���\�*UiILFD�%����
�
(Q�FOtQLFDV�SULYDGDV�VH�HQFRQWUDURQ�WUHV�RGRQWyORJRV�TXH�QR�KDEtDQ�VLGR�UHSRUWDGRV�HQ�
ORV�OLVWDGRV�GHO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��XQR�HQ�HO�iUHD�GH�6DOXG�,[LO��XQR�
HQ�HO�iUHD�GH�6DOXG�%DMD�9HUDSD]�\�XQR�HQ�HO�iUHD�GH�6DOXG�3HWpQ�1RUWH��



�

�

����

(Q� WRWDO� ����� RGRQWyORJRV� IXHURQ� HQFRQWUDGRV� GXUDQWH� HO� HVWXGLR�� � �9HU�&XDGUR� %����
&XDGUR�%���\�*UiILFD�%����
�
/RV����RGRQWyORJRV�SUDFWLFDQWHV�GHO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�GH�OD�
)DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD� FRQWLQ~DQ�
SUHVWDQGR� VXV� VHUYLFLRV� GH� DFXHUGR� D� OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� HO� iUHD� GH�
2GRQWRORJtD�6RFLR�3UHYHQWLYD�SUHYLR�D� UHDOL]DU�HO� WUDEDMR�GH�FDPSR�� �9HU�&XDGUR�%����
&XDGUR�%���\�*UiILFD�%����
�
(Q�WUHFH�iUHDV�GH�6DOXG������RGRQWyORJRV�LQGLFDURQ�FRQWDU�FRQ�HVWXGLRV�GH�3RVW�*UDGR�
��������GHO�WRWDO����GH�pVWRV�����VRQ�RUWRGRQFLVWDV���������GH�HVSHFLDOLVWDV��\����VRQ�
RGRQWRSHGLDWUDV���������GH�HVSHFLDOLVWDV���VLHQGR�pVWDV��ODV�HVSHFLDOLGDGHV�TXH�WLHQHQ�
PiV�SUHVHQFLD�HQ�HO�SDtV��
�
/D� PD\RU� UHODFLyQ� RGRQWyORJR� �� KDELWDQWH� GH� DFXHUGR� DO� Q~PHUR� GH� RGRQWyORJRV�
HQFRQWUDGRV� HQ� HO� HVWXGLR� \� D� ORV� UHVXOWDGRV� GHO� ;,� &HQVR� 1DFLRQDO� GH� 3REODFLyQ�
UHDOL]DGR�SRU�HO� ,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�HQ�HO�DxR�������FRUUHVSRQGH�DO�iUHD�
GH� 6DOXG� 7RWRQLFDSiQ� ������������� \D� TXH� VH� HQFRQWUDURQ� GRV� RGRQWyORJRV� SDUD� ORV�
��������KDELWDQWHV�GHO�iUHD��VHJXLGD�SRU�HO�iUHD�GH�6DOXG�� ,[LO� �������������GRQGH�VH�
HQFRQWUy� VRODPHQWH� XQ� RGRQWyORJR� SDUD� ORV� ������� KDELWDQWHV� GHO� iUHD�� VLHQGR� OD�
SURSRUFLyQ�PiV�EDMD�ODV�GHO�iUHD�GH�6DOXG�*XDWHPDOD�����������\D�TXH�VH�HQFRQWUDURQ�
���� RGRQWyORJRV� SDUD� ���������� KDELWDQWHV� \� HO� iUHD� GH� 6DOXG� 4XHW]DOWHQDQJR�
����������TXH�FXHQWD�FRQ����RGRQWyORJRV�SDUD���������KDELWDQWHV��



�

�

����

�
(Q� WRWDO�� H[LVWHQ� HQ� ODV� ��� iUHDV� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD� ����� RGRQWyORJRV�
HMHUFLHQGR� OD�SURIHVLyQ�SDUD� ORV������������KDELWDQWHV�UHSRUWDGRV�HQ�HO�~OWLPR�&HQVR��
HVWR�HV����������
�
/D� LQIRUPDFLyQ� H[LVWHQWH� HQ� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ�
&DUORV�GH�*XDWHPDOD��IXH�UHDOL]DGD�HQ�HO�DxR��������OD�FXDO�VRODPHQWH�LQFOX\H�FDWRUFH�
GHSDUWDPHQWRV��6DQWD�5RVD��%DMD�9HUDSD]��*XDWHPDOD��4XLFKp��-XWLDSD��6DQ�0DUFRV��
=DFDSD�� 4XHW]DOWHQDQJR�� 7RWRQLFDSiQ�� 6XFKLWHSpTXH]�� -XWLDSD�� &KLPDOWHQDQJR��
&KLTXLPXOD�\�6ROROi��������������������������������������������������������������
(Q� HVWH� HVWXGLR�� VH� KD� FXELHUWR� WRGD� OD� 5HS~EOLFD� GH� *XDWHPDOD�� \D� TXH� VH� KDQ�
LQYHVWLJDGR�ODV����iUHDV�GH�6DOXG�GHO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
(O� PD\RU� Q~PHUR� GH� RGRQWyORJRV� SUDFWLFDQWHV� GH� OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD�
8QLYHUVLGDG�GH�6DQ�&DUORV�HQ�HO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�VH�UHSRUWy�
HQ�HO�HVWXGLR�GHO�DxR������HQ�HO�GHSDUWDPHQWR�GH�&KLPDOWHQDQJR��\D�TXH�FRQWDED�FRQ�
WUHFH�RGRQWyORJRV�SUDFWLFDQWHV��
(Q� HO� DxR� ����� HO�PD\RU� Q~PHUR� VH� HQFRQWUy� HQ� HO� iUHD� GH� 6DOXG� 6ROROi� GRQGH� VH�
HQFRQWUDURQ� RFKR� RGRQWyORJRV� SUDFWLFDQWHV�� VHJXLGR� SRU� &KLPDOWHQDQJR� GRQGH� VH�
HQFRQWUDURQ�VLHWH��
(Q������QR�VH�HQFRQWUy�RGRQWyORJR�SUDFWLFDQWH�HQ�HO�GHSDUWDPHQWR�GH�-XWLDSD��HQ�HO�
DxR������HO�iUHD�GH�6DOXG�-XWLDSD�FXHQWD�FRQ�XQR��SHUR�QR�VH�HQFRQWUDURQ�HO�ODV�iUHDV�
GH�6DOXG�,[FiQ��,[LO�\�-DODSD��
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(Q� HO� DxR� ������ OD� PHQRU� UHODFLyQ� RGRQWyORJR� �� KDELWDQWH� VH� HQFRQWUy� HQ� HO�
GHSDUWDPHQWR�GH�*XDWHPDOD������������OR�PLVPR�RFXUULy�HQ�HO�DxR������HQ�HO�iUHD�GH�
6DOXG�*XDWHPDOD������������
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&21&/86,21(6�
�
(O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� WLHQH� GLYLGLGD� OD� 5HS~EOLFD� GH�
*XDWHPDOD� HQ� ��� iUHDV� GH� 6DOXG�� GHQWUR� GH� ODV� FXDOHV� VH� HQFXHQWUDQ� ODV� iUHDV� GH�
6DOXG� %DMD� 9HUDSD]�� $OWD� 9HUDSD]�� (O� 4XLFKp�� ,[FiQ� H� ,[LO�� HVWDV� WUHV� XOWLPDV�
FRUUHVSRQGLHQWHV�D�HO�GHSDUWDPHQWR�GH�(O�4XLFKp��

�

$��È5($6�'(�6$/8'�48,&+e��,;&È1��,;,/��%$-$�9(5$3$=�<�$/7$�9(5$3$=��
��� (Q� HO� iUHD� GH� 6DOXG� GH� 4XLFKp� VH� HQFRQWUDURQ� VHLV� RGRQWyORJRV� DWHQGLHQGR�

FOtQLFD� SULYDGD�� ������� GHO� WRWDO��� GH� ORV� FXDOHV� GRV� HVWiQ� ODERUDQGR� HQ� HO�
0LQLVWHULR� GH�6DOXG�3~EOLFD� �������GHO� WRWDO��� XQR�HQ�HO� ,QVWLWXWR� GH�6HJXULGDG�
6RFLDO��������GHO�WRWDO���\�DGHPiV�FXHQWD�FRQ�GRV�RGRQWyORJRV�SUDFWLFDQWHV�GH�
OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD�
�������GHO�WRWDO���
(Q�4XLFKp�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������

�
��� (Q� HO� iUHD� GH� 6DOXG� GH� ,[FiQ� QR� � VH� HQFRQWUDURQ� RGRQWyORJRV� ODERUDQGR� HQ�

QLQJXQD�LQVWLWXFLyQ��
(Q�,[FiQ�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�

��� (Q�HO� iUHD�GH�6DOXG� ,[LO� VH�HQFRQWUy�HQ�HO�0LQLVWHULR�GH�6DOXG�XQR� �������GHO�
WRWDO��� HQ� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO� QR� VH� HQFRQWUy�� HQ�
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�

����

2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� QR� VH� HQFRQWUy�� (Q� HO� HMHUFLFLR� SULYDGR�
H[LVWH�XQ�RGRQWyORJR���������GHO�WRWDO��
(Q�,[LO�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������

�
��� (Q�HO�iUHD�GH�6DOXG�%DMD�9HUDSD]�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�

6RFLDO� VH� HQFXHQWUD� XQ� RGRQWyORJR� ������� GH� 063$6��� HQ� HO� ,QVWLWXWR�
*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO�XQR��������GHO�,*66���HQ�2UJDQL]DFLRQHV�1R�
*XEHUQDPHQWDOHV� QR� VH� HQFRQWUy� RGRQWyORJR�� (Q� HO� HMHUFLFLR� SULYDGR� VH�
HQFRQWUDURQ�FXDWUR�RGRQWyORJRV��������GHO�WRWDO��\�HQ�HO�3URJUDPD�GH�(MHUFLFLR�
3URIHVLRQDO�6XSHUYLVDGR�XQR��
(Q�%DMD�9HUDSD]�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
�

��� (Q�HO� iUHD�GH�6DOXG�$OWD�9HUDSD]�VH�HQFRQWUy� FLQFR�HQ�HO�0LQLVWHULR�GH�6DOXG�
3~EOLFD� ������� � GH� 063$6��� XQR� HQ� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG�
6RFLDO� ������� GH� ,*66��� HQ� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� QR� VH�
HQFRQWUy��HQ�HMHUFLFLR�SULYDGR����RGRQWyORJRV���������GHO�WRWDO����\�RGRQWyORJRV�
SUDFWLFDQWHV�XQR��
(Q�$OWD�9HUDSD]�OD�UHODFLyQ�RGRQWyORJR���KDELWDQWH�HV�GH���������
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%��È5($6�'(�6$/8'�'(�/$�5(3Ò%/,&$�'(�*8$7(0$/$�
(O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� WLHQH� GLYLGLGD� OD� 5HS~EOLFD� GH�
*XDWHPDOD�HQ����iUHDV�GH�6DOXG��FRQWDQGR�FDGD�XQD�FRQ�XQD�'LUHFFLyQ�GH�iUHD�SDUD�
IDFLOLWDU�HO�PDQHMR�DGPLQLVWUDWLYR�GH�ODV�PLVPDV��

�
��� /RV� VHUYLFLRV� RGRQWROyJLFRV� HQ�*XDWHPDOD�� VRQ� SURSRUFLRQDGRV� SULQFLSDOPHQWH�

SRU�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��HO�,QVWLWXWR�*XDWHPDOWHFR�
GH�6HJXULGDG�6RFLDO��DOJXQDV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�� OD�SUiFWLFD�
SULYDGD�GH� OD�SURIHVLyQ�\� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�
&DUORV�GH�*XDWHPDOD��PHGLDQWH�HO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR��

�
��� (Q� HO� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO� VH� HQFRQWUDURQ� ����

RGRQWyORJRV�HQ����GH�ODV����iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
(O� PD\RU� Q~PHUR� VH� HQFRQWUy� HQ� HO� iUHD� GH� 6DOXG� *XDWHPDOD�� GRQGH� VH�
HQFRQWUDURQ����RGRQWyORJRV���������GHO�063$6���
(Q� ODV� iUHDV� GH� 6DOXG� ,[FiQ� \� 3HWpQ� 6XU� 2FFLGHQWDO� QR� VH� HQFRQWUDURQ�
RGRQWyORJRV�HQ�HO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
�

��� (Q� HO� ,QVWLWXWR� *XDWHPDOWHFR� GH� 6HJXULGDG� 6RFLDO�� VH� HQFRQWUDURQ� ���
RGRQWyORJRV�HQ����GH�ODV����iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
(O� PD\RU� Q~PHUR� VH� HQFRQWUy� HQ� HO� iUHD� GH� 6DOXG� *XDWHPDOD�� GRQGH� VH�
HQFRQWUDURQ����RGRQWyORJRV���������GHO�,*66���

�
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����

��� 6H�HQFRQWUDURQ����RGRQWyORJRV�HQ����2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�HQ���
GH�ODV����iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
(O�PD\RU�Q~PHUR�VH�HQFRQWUy�HQ�HO�iUHD�GH�6DOXG�*XDWHPDOD��GRQGH�VH�XELFDQ�
���RGRQWyORJRV���������GH�21*���

�
��� 6H� HQFRQWUDURQ� ������ RGRQWyORJRV� HQ� ��� GH� ODV� ��� iUHDV� GH� 6DOXG� GH� OD�

5HS~EOLFD�GH�*XDWHPDOD��HMHUFLHQGR�HQ�FOtQLFDV�SULYDGDV��
(O�PD\RU�Q~PHUR�VH�HQFRQWUy�HQ�HO�iUHD�GH�6DOXG�*XDWHPDOD��GRQGH�VH�XELFDQ�
����RGRQWyORJRV���������GHO�WRWDO���
(Q� ODV� iUHDV� GH� 6DOXG� ,[FiQ� \� 3HWpQ� 6XU� 2FFLGHQWDO� QR� VH� HQFRQWUDURQ�
RGRQWyORJRV�HMHUFLHQGR�HQ�FOtQLFD�SULYDGD��

�
��� 6H�HQFRQWUDURQ����RGRQWyORJRV�SUDFWLFDQWHV�GHO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�

6XSHUYLVDGR�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD��HQ����GH�ODV����iUHDV�GH�6DOXG�GH�OD�5HS~EOLFD�GH�*XDWHPDOD��
(O�PD\RU� Q~PHUR� VH� HQFRQWUy� HQ� HO� iUHD� GH�6DOXG� 6ROROi�� GRQGH� VH� XELFDQ� ��
RGRQWyORJRV�SUDFWLFDQWHV���������GH�(36���
(Q� ODV� iUHDV� GH� 6DOXG� ,[FiQ�� ,[LO� \� -DODSD� QR� VH� HQFRQWUy� RGRQWyORJRV�
SUDFWLFDQWHV�GH�OD�)DFXOWDG�GH�2GRQWRORJtD�GH�OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�
*XDWHPDOD���
�

��� /DV� HVSHFLDOLGDGHV� SUHYDOHQWHV� HQ� HO� SDtV� VRQ� RUWRGRQFLD� ������� GH�
HVSHFLDOLVWDV��\�RGRQWRSHGLDWUtD���������GH�HVSHFLDOLVWDV���
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��� /D� PHQRU� UHODFLyQ� RGRQWyORJR� �� KDELWDQWH� VH� HQFRQWUy� HQ� HO� iUHD� GH� 6DOXG�
*XDWHPDOD������������VHJXLGD�SRU�HO�iUHD�GH�6DOXG�4XHW]DOWHQDQJR�����������
/D� PD\RU� UHODFLyQ� RGRQWyORJR� �� KDELWDQWH� VH� HQFRQWUy� HQ� HO� iUHD� GH� 6DOXG�
7RWRQLFDSiQ��������������VHJXLGR�SRU�HO�iUHD�GH�6DOXG�,[LO���������������
3RU� OR� WDQWR�� VH� FRPSUXHED� OD� KLSyWHVLV� GHO� HVWXGLR�� H[LVWH� XQD� PD\RU�
FRQFHQWUDFLyQ�GH�RGRQWyORJRV�HQ�ODV��iUHDV�XUEDQDV�GHO�SDtV��SULQFLSDOPHQWH�HO�
iUHD�PHWURSROLWDQD�\� ODV�SULQFLSDOHV�FDEHFHUDV�GHSDUWDPHQWDOHV��SRU� OR�TXH� ODV�
iUHDV�UXUDOHV�QR�WLHQHQ�DFFHVR�D�XQ�DGHFXDGR�VHUYLFLR�GH�VDOXG�EXFDO��
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/,0,7$&,21(6�
�

��� ,QIRUPDFLyQ� GHVDFWXDOL]DGD� HQ� ORV� OLVWDGRV� SURSRUFLRQDGRV� SRU� HO�0LQLVWHULR� GH�
6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��HO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��
OD�$VRFLDFLyQ�GH�(QWLGDGHV�GH�'HVDUUROOR�\�GH�6HUYLFLR�1R�*XEHUQDPHQWDOHV�GH�
*XDWHPDOD�\�HO�&ROHJLR�(VWRPDWROyJLFR�GH�*XDWHPDOD��SRU�OR�TXH�QR�IXH�SRVLEOH�
ORFDOL]DU�D�OD�WRWDOLGDG�GH�ORV�SURIHVLRQDOHV�UHSRUWDGRV�HQ�ORV�PLVPRV��

�
��� /D�$VRFLDFLyQ�GH�(QWLGDGHV�GH�'HVDUUROOR�\�GH�6HUYLFLR�1R�*XEHUQDPHQWDOHV�GH�

*XDWHPDOD�QR�FXHQWD�FRQ�LQIRUPDFLyQ�DFHUFD�GH�ODV�DFWLYLGDGHV�HVSHFtILFDV�GH�
FDGD�2UJDQL]DFLyQ�1R�*XEHUQDPHQWDO��SRU� OR�TXH�IXH�QHFHVDULR�FRPXQLFDUVH�D�
WRGDV�ODV�2UJDQL]DFLRQHV�1R�*XEHUQDPHQWDOHV�DVRFLDGDV�SDUD�REWHQHU�HO�OLVWDGR�
GH�ODV�TXH�SUHVWDQ�VHUYLFLRV�RGRQWROyJLFRV��

�
��� 5HQXHQFLD�GH�DOJXQRV�SURIHVLRQDOHV�YLVLWDGRV�D�FRODERUDU�FRQ�OD�UHDOL]DFLyQ�GHO�

HVWXGLR���
��
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5(&20(1'$&,21(6�
�
6H�UHFRPLHQGD�� �

��� $O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� GDU� D� FRQRFHU� D� WRGDV� ODV�
HQWLGDGHV� UHODFLRQDGDV�FRQ�HO�VHFWRU�VDOXG�� OD�GLVWULEXFLyQ�TXH�HQ� OD�5HS~EOLFD�
GH� *XDWHPDOD� VH� WLHQH� GH� ODV� ��� iUHDV� GH� 6DOXG�� SDUD� XQLILFDU� \� IDFLOLWDU� HO�
PDQHMR�GH�LQIRUPDFLyQ�D�QLYHO�QDFLRQDO��

�
��� $O� 0LQLVWHULR� GH� 6DOXG� 3~EOLFD� \� $VLVWHQFLD� 6RFLDO�� XELFDU� RGRQWyORJRV� HQ� ODV�

iUHDV�GH�6DOXG�,[FiQ�\�3HWpQ�6XU�2FFLGHQWDO��TXH�DFWXDOPHQWH�FDUHFHQ�GH�HVWH�
VHUYLFLR�SRU�SDUWH�GH�HVWH�0LQLVWHULR��

�
��� $O� ,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��XELFDU�RGRQWyORJRV�HQ� ODV� WUHFH�

iUHDV� GH� 6DOXG� TXH� DFWXDOPHQWH� FDUHFHQ� GH� HVWH� VHUYLFLR� SRU� SDUWH� GH� HVWH�
,QVWLWXWR��

�
��� $� OD�$VRFLDFLyQ�GH�(QWLGDGHV�GH�'HVDUUROOR�\�GH�6HUYLFLR�1R�*XEHUQDPHQWDOHV�

GH� *XDWHPDOD�� LQFOXLU� HQ� HO� GLUHFWRULR� GH� GLFKD� ,QVWLWXFLyQ�� HO� ILQ� GH� FDGD�
2UJDQL]DFLyQ� 1R� *XEHUQDPHQWDO�� SDUD� IDFLOLWDU� HVWXGLRV� TXH� QHFHVLWHQ� GLFKD�
LQIRUPDFLyQ��

�
��� $O� &ROHJLR� (VWRPDWROyJLFR� GH� *XDWHPDOD� DFWXDOL]DU�� FRQ� PD\RU� IUHFXHQFLD�� HO�

OLVWDGR� GH� ORV� RGRQWyORJRV� FROHJLDGRV�� SDUD� IDFLOLWDU� OD� UHDOL]DFLyQ� GH� HVWXGLRV�
TXH�QHFHVLWHQ�GH�HVWD�LQIRUPDFLyQ��
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��� $� OD�)DFXOWDG�GH�2GRQWRORJtD�GH� OD�8QLYHUVLGDG�GH�6DQ�&DUORV�GH�*XDWHPDOD��
DFWXDOL]DU�HO�HVWXGLR�VREUH�OD�&XDQWLILFDFLyQ�\�'LVWULEXFLyQ�GH�2GRQWyORJRV�HQ�OD�
5HS~EOLFD�GH�*XDWHPDOD��HQ�XQ� ODSVR�QR�PD\RU�D�FLQFR�DxRV��SDUD�TXH��HQWUH�
RWURV�� � HO� iUHD� GH� 2GRQWRORJtD� 6RFLR� 3UHYHQWLYD� HYDO~H� SHULyGLFDPHQWH� OD�
GLVWULEXFLyQ�GH� ORV�RGRQWyORJRV�SUDFWLFDQWHV�GHO�3URJUDPD�(MHUFLFLR�3URIHVLRQDO�
6XSHUYLVDGR� GH� DFXHUGR� D� ODV� ��� iUHDV� GH� 6DOXG�� SDUD� UHRULHQWDU�� SODQLILFDU� \�
PHMRUDU�ORV�VHUYLFLRV�RGRQWROyJLFRV�D�QLYHO�QDFLRQDO��

�
��� 4XH� ORV� WUDEDMRV�GH� LQYHVWLJDFLyQ�TXH�VH� UHODFLRQHQ� FRQ� OD�DFWXDOL]DFLyQ�GH� OD�

LQIRUPDFLyQ�GHVFULWD�HQ�HVWH�LQIRUPH��VH�OOHYHQ�D�FDER�HQ�XQ�PLVPR�SHUtRGR�GH�
WLHPSR��(YLWDQGR�GH�HVWD�IRUPD�OD�SUHVHQWDFLyQ�SDUFLDO�GH�ORV�GDWRV��

�
��� 'HELGR�D�OD�LQDGHFXDGD�FREHUWXUD�SURIHVLRQDO�RGRQWROyJLFD�D�QLYHO�QDFLRQDO��TXH�

TXHGD�GHPRVWUDGD�HQ�HVWD� LQYHVWLJDFLyQ��HV�FRQYHQLHQWH�TXH� ODV� LQVWLWXFLRQHV��
SULQFLSDOPHQWH�ODV�HQFDUJDGDV�GH�YHODU�SRU�ORV�SURJUDPDV�SUHYHQWLYRV�GH�VDOXG��
SURPXHYDQ� pVWRV�� HQ� ODV� ��� iUHDV� GH� 6DOXG� TXH� FRQIRUPDQ� OD� 5HS~EOLFD� GH�
*XDWHPDOD��8Q�HMHPSOR�GH�HOOR�HV�IRUPDOL]DU�HO�SURJUDPD�GH�DGLFLyQ�GH�IO~RU�D�OD�
VDO�GH�FRQVXPR�KXPDQR��HO�FXDO�VH�HQFXHQWUD�HQ�HO�&RQJUHVR�GH� OD�5HS~EOLFD�
SDUD�VX�DSUREDFLyQ��

�



�

�

���

$1(;26�
�

(1&8(67$��
&8$17,),&$&,Ï1�<�',675,%8&,Ï1�'(�2'217Ï/2*26�
(1�/$�5(3Ò%/,&$�'(�*8$7(0$/$�(1�(/�$f2������

�
È5($�'(�6$/8'BBBBBBBBBBBBBBBBBBBBB�
�
'(3$57$0(172BBBBBBBBBBBBBBBBBBBB�
�
081,&,3,2BBBBBBBBBBBBBBBBBBBBBBBBBB�
�
'$726�*(1(5$/(6�
120%5(�'(�/$�,167,78&,Ï1BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
',5(&&,Ï1BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
7(/e)212BBBBBBBBBBBBBBBBBBBBBBBBBB(�0$,/BBBBBBBBBBBBBBBBBBBBBB�
�
&/$6,),&$&,Ï1� � 063$6������� �� � ,*66� ��
� � � � 35,9$'2���� �������������� 21*� ��
� � � � (36� � �� �
�
1Ò0(52�'(�2'217Ï/2*26�48(�/$%25$1�(1�/$�,167,78&,Ï1BBBBBB�
�
�
1R��'H�
&ROHJLDGR�

1RPEUH�GHO�
2GRQWyORJR�

(MHUFH����
1R�(MHUFH�

(VSHFLDOLGDG� 2WUR�OXJDU�
GRQGH�ODERUD�

� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �
2%6(59$&,21(6�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
�
,1)250$&,Ï1�352325&,21$'$�325�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � BBBBBBBBBBBBBBBBBBBBBB�



�

�

����

,16758&7,92�3$5$�862�'(/�
,167580(172�'(�5(&2/(&&,Ï1�'(�'$726�

�
2%-(7,92�
(O�REMHWLYR�GH�OD�HQFXHVWD��HV�FRQWDU�FRQ�XQ�LQVWUXPHQWR�GH�UHFROHFFLyQ�GH�GDWRV��SRU�
PHGLR� GHO� FXDO� VH� OH� VROLFLWHQ� D� FDGD� HQWLGDG� HO� QRPEUH� \� HVSHFLDOLGDG� �VL� VH� KDQ�
UHDOL]DGR�HVWXGLRV�GH�3RVW�JUDGR��GH�ORV�RGRQWyORJRV�TXH�ODERUDQ�HQ�OD�PLVPD���
�
*8Ë$�3$5$�68�862�

•� È5($�'(�6$/8'�
(Q�HVWH�HVSDFLR��GHEH�FRORFDUVH�HO�QRPEUH�GHO� iUHD�GH�6DOXG�D� OD�FXDO�SHUWHQHFH� OD�
HQWLGDG�TXH�VH�HVWi�HQFXHVWDQGR���(MHPSOR��3HWpQ�1RUWH�

•� '(3$57$0(172�
&RUUHVSRQGH��FRPR�VX�QRPEUH�OR�LQGLFD��DO�GHSDUWDPHQWR�DO�FXDO�SHUWHQHFH�HO�iUHD�GH�
6DOXG�HQ�OD�TXH�VH�HVWi�WUDEDMDQGR���(MHPSOR��3HWpQ�

•� 081,&,3,2�
,QGLFDU�HQ�HVWH�HVSDFLR��HO�PXQLFLSLR�HQ�HO� FXDO�HVWi�XELFDGD� OD�HQWLGDG�D�HQWUHYLVWDU���
(MHPSOR��6DQWD�(OHQD�
�
(O� REMHWLYR� GH� HVWRV� DSDUWDGRV�� HV� XELFDU� JHRJUiILFDPHQWH� D� OD� HQWLGDG�� GH� OR� PiV�
JHQHUDO�D�OR�PiV�HVSHFtILFR�HQ�HO�SDtV��FRQ�HO�ILQ�GH�IDFLOLWDU�SRVWHULRUPHQWH�HO�PDQHMR�
GH�ODV�HQFXHVWDV�GXUDQWH�HO�SURFHVR�GH�WDEXODFLyQ�GH�GDWRV��
�
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'$726�*(1(5$/(6�
(VWH�DSDUWDGR�FRUUHVSRQGH�D�ORV�GDWRV�JHQHUDOHV�GH�OD�HQWLGDG�HQWUHYLVWDGD��

•� 120%5(�'(�/$�,167,78&,Ï1�
6H�FRORFD�HQ�HVWH�HVSDFLR��HO�QRPEUH�SURSLR�FRUUHVSRQGLHQWH�D�OD�HQWLGDG�D�OD�TXH�VH�
HVWi�HQFXHVWDQGR��
(MHPSOR��+RVSLWDO�*HQHUDO�6DQ�-XDQ�GH�'LRV��

•� ',5(&&,Ï1��7(/e)212��(�0$,/�
(VWD�LQIRUPDFLyQ�SHUPLWH�IDFLOLWDU�SRVWHULRUPHQWH�OD�FRPXQLFDFLyQ�FRQ�OD�PLVPD��

•� &/$6,),&$&,Ï1�
(Q�HVWH�HVSDFLR��VH�FODVLILFD�D�OD�HQWLGDG�HQFXHVWDGD�HQ��
063$6� 6L�SHUWHQHFLHQWH�DO�0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��
,*66� � 6L�SHUWHQHFH�DO�,QVWLWXWR�*XDWHPDOWHFR�GH�6HJXULGDG�6RFLDO��
35,9$'2�� 6L�HO�RGRQWyORJR�HQFXHVWDGR�UHDOL]D�SUiFWLFD�SULYDGD��
21*�� � 6L�SHUWHQHFH�D�XQD�2UJDQL]DFLyQ�1R�*XEHUQDPHQWDO��
(36�� 6L�OD�HQWLGDG�SHUWHQHFH�DO�SURJUDPD�(MHUFLFLR�3URIHVLRQDO�6XSHUYLVDGR�GH�

OD� )DFXOWDG� GH� 2GRQWRORJtD� GH� OD� 8QLYHUVLGDG� GH� 6DQ� &DUORV� GH�
*XDWHPDOD��

•� 1Ò0(52�'(�2'217Ï/2*26�
6H�FRORFD�HO�Q~PHUR�WRWDO�GH�RGRQWyORJRV�TXH�ODERUDQ�HQ�OD�HQWLGDG��

•� 1Ò0(52� '(� � &2/(*,$'2�� 120%5(� '(/� 2'217Ï/2*2�� (-(5&(�12�
(-(5&(�(63(&,$/,'$'�<�2752�/8*$5�'21'(�/$%25$�

6H�OLVWDQ�HVWRV�GDWRV�GH�FDGD�XQR�GH�ORV�RGRQWyORJRV�TXH�ODERUDQ�HQ�OD�HQWLGDG��
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