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'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� IUDFFLyQ� 9,,,�
GHO� (VWDWXWR� *HQHUDO� GH� OD� 81$0� SUHVHQWR� PL� WHUFHU� LQIRUPH
DQXDO� GH� WUDEDMR� FRPR� GLUHFWRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUt�
GLFDV��FRUUHVSRQGLHQWH�DO�SHULRGR�VHSWLHPEUH�GH������DJRVWR�GH������

,,�� ',5(&725,2

'U�� 'LHJR� 9DODGpV
'LUHFWRU

'U�� -RVp� $QWRQLR� &DEDOOHUR� -XiUH]
6HFUHWDULR� $FDGpPLFR

&�� 3�� 0DUtD� /XLVD� 0HQGR]D� 7HOOR
6HFUHWDULD� $GPLQLVWUDWLYD

'U�� $OIUHGR� 6iQFKH]�&DVWDxHGD
&RRUGLQDGRU� GH� OD� 8QLGDG� GH� 3ODQHDFLyQ
\� 5HODFLRQHV� ,QVWLWXFLRQDOHV

'U�� 0LJXHO� &DUERQHOO
&RRUGLQDGRU� GH� OD� 8QLGDG� GH� ([WHQVLyQ
$FDGpPLFD� \� 3UR\HFWRV� (GLWRULDOHV

'U�� +pFWRU� )L[�)LHUUR
&RRUGLQDGRU� GH� OD� 8QLGDG� GH� (VWXGLRV
GH� 3RVJUDGR

0WUR�� +XJR� &RQFKD� &DQW~
&RRUGLQDGRU� GH� OD� 8QLGDG� GH� ,QYHVWLJDFLyQ
(PStULFD
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'U�� -XDQ� 9HJD� *yPH]
&RRUGLQDGRU� $FDGpPLFR� GH� OD� %LEOLRWHFD

/LF�� $UWXUR� $Q]XUHV
&RRUGLQDGRU� GH� OD� 8QLGDG� GH� 'RFXPHQWDFLyQ
GH� /HJLVODFLyQ� \� -XULVSUXGHQFLD

0WUD�� 0DUFLD� 0XxR]� GH� $OED� 0HGUDQR
&RRUGLQDGRUD� GH� 0DHVWUtDV� \� 'LSORPDGRV

$UT�� (OGD� &DUROD� /DJXQHV� 6RODQD
&RRUGLQDGRUD� GH� 'LIXVLyQ�� 'LVWULEXFLyQ
\� )RPHQWR� (GLWRULDO

/LF�� 5D~O� 0iUTXH]� 5RPHUR
-HIH� GHO� 'HSDUWDPHQWR� GH� 3XEOLFDFLRQHV

,QJ�� -RVp� /HRSROGR� 9HJD� &RUUHD
-HIH� GHO� 'HSDUWDPHQWR� GH� &yPSXWR

,,,�� 6(&5(7$5Ì$� $&$'e0,&$

��� $FWLYLGDGHV� DFDGpPLFDV

(O� ,QVWLWXWR� FXHQWD� FRQ� ��� LQYHVWLJDGRUHV� \� ��� WpFQLFRV� DFDGp�
PLFRV� TXH� VH� HQFDUJDQ�GH�GHVDUUROODU� OD� LQYHVWLJDFLyQ� MXUtGLFD� �DQH�
[R� ,��� (Q� HO� iUHD� DGPLQLVWUDWLYD� ODERUDQ� ���� SHUVRQDV� �DQH[R� ,,��

'XUDQWH� HO� SHULRGR� GHO� FXDO� VH� LQIRUPD� VH� UHDOL]DURQ� ��� DFWLYL�
GDGHV� DFDGpPLFDV�� ��� VHPLQDULRV�� VHLV� VHPLQDULRV� QDFLRQDOHV� \� FXD�
WUR� VHPLQDULRV� LQWHUQDFLRQDOHV�� GRV� MRUQDGDV�� XQD� HQ�PDWHULD� SHQDO
\�RWUD�HQ�PLJUDFLyQ��RFKR�PHVDV� UHGRQGDV�����FRQIHUHQFLDV�� FXDWUR
FLFORV� GH� FRQIHUHQFLDV�� XQ� FRORTXLR� LQWHUQDFLRQDO�� XQ� IRUR� WDOOHU
VREUH� PHGLR� DPELHQWH� \� GHUHFKR� ILVFDO�� XQ� FRQJUHVR� QDFLRQDO�� XQ
HQFXHQWUR� QDFLRQDO�� RFKR� SUHVHQWDFLRQHV� GH� OLEURV�� XQD� SUHVHQWD�
FLyQ� GHO� GLVFR� FRPSDFWR� &ULPLQDOLD�� GRV� UHXQLRQHV� VREUH� GHUHFKR
XQLIRUPH�� XQD� UHXQLyQ� GH� GHUHFKR� JHQyPLFR�� FXDWUR� UHXQLRQHV� GH
SRVJUDGR� GH� GHUHFKR�� GRV� YLGHRFRQIHUHQFLDV�� XQD� LQWLWXODGD�0p[LFR
HQ� HO� XPEUDO� GH� OD� HUD� JHQyPLFD� \� RWUD� LQWLWXODGD� /DV� WHQGHQFLDV� GHO
GHUHFKR� SHQDO�� XQD� SUR\HFFLyQ� GHO� YLGHR� (O� DVLOR� HQ� 0p[LFR�� XQ� FR�
PHQWDULR�DO� OLEUR�/D� ILHVWD�GHO� FKLYR� \� OD�SUHVHQWDFLyQ�GH� OD�&ROHFFLyQ
´1XHVWURV� 'HUHFKRVµ� �DQH[R� ,,,��
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'HQWUR� GH� ODV� DFWLYLGDGHV� DFDGpPLFDV�� GHVWDFD� HO� FRQYHQLR� FHOH�
EUDGR� HO� ��� GH� PDU]R� GHO� ����� HQWUH� OD� 81$0� \� HO� ,QVWLWXWR
3ROLWpFQLFR� 1DFLRQDO� �,31�� FRQ� HO� ILQ� GH� IRPHQWDU� HO� LQWHUFDPELR
DFDGpPLFR� \� FXOWXUDO� HQWUH� ODV� GRV� PiV� LPSRUWDQWHV� LQVWLWXFLRQHV
S~EOLFDV�GH�HGXFDFLyQ� VXSHULRU�GHO�SDtV��(Q�YLUWXG�GH�HVWH�FRQYHQLR
VHUi� SRVLEOH� HO� LQWHUFDPELR� GH� SHUVRQDO� DFDGpPLFR� FRQ� ILQHV� GR�
FHQWHV�� GH� LQYHVWLJDFLyQ�R�GH� DVHVRUtD� HQ� FDPSRV�GH� LQWHUpV� FRP~Q�
GH� HVWXGLDQWHV�� \� HQ� JHQHUDO� SDUD� OOHYDU� D� FDER� DFWLYLGDGHV� FRQ�
MXQWDV� GH� LQYHVWLJDFLyQ� \� GRFHQFLD�

(Q� OD� PLVPD� IHFKD� VH� FHOHEUy� XQ� FRQYHQLR� HVSHFtILFR� GH� FROD�
ERUDFLyQ� DFDGpPLFD� HQWUH� HO� SURSLR� ,31� \� HO� ,QVWLWXWR� GH� ,QYHVWL�
JDFLRQHV� -XUtGLFDV� FRQ� HO� ILQ� GH� LPSDUWLU� DO� SHUVRQDO� GHO� ,31� GH
PDQGRV� PHGLRV� \� VXSHULRUHV� XQ� GLSORPDGR� GHQRPLQDGR� ´'HUHFKR
GH� OD� HGXFDFLyQ� \� GH� OD� DXWRQRPtDµ�� (O� GLSORPDGR�� FRRUGLQDGR
SRU� HO� PDHVWUR� -RDTXtQ� *RQ]iOH]� &DVDQRYD�� SUHWHQGH� IRUPDU� XQ
JUXSR� GH� HVSHFLDOLVWDV� TXH� GHVDUUROOHQ� GLYHUVRV� WHPDV� UHIHULGRV� DO
VLVWHPD� GH� HGXFDFLyQ� VXSHULRU� \� SDUWLFXODUPHQWH� D� OD� DXWRQRPtD�
$VLPLVPR� VH� EXVFD� LQWHJUDU� D� H[SHUWRV� GH� DOWR� QLYHO�� FRRUGLQDGRV
SRU� OD� PDHVWUD� 5RVD� 0DUtD� ÉOYDUH]� GH� /DUD�� SDUD� OD� SUHSDUDFLyQ
GH� OD� LQLFLDWLYD� GH� UHIRUPDV� D� OD� OH\� RUJiQLFD� GHO� ,31�� TXLHQHV
DFWXDOPHQWH� VH� HQFXHQWUDQ� HODERUDQGR� PRQRJUDItDV� VREUH� GLIHUHQ�
WHV� WHPDV�

(O� GLSORPDGR� SHUPLWLUi� JHQHUDU� XQD� ULFD� UHIOH[LyQ� VREUH� OD� SUREOH�
PiWLFD� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU� HQ� QXHVWUR� SDtV�
6H� H[DPLQDUiQ� WHPDV� JHQHUDOHV� VREUH� HO� PDUFR� OHJDO� GH� OD� HGXFD�
FLyQ� VXSHULRU� HQ� HO� SDtV�� HO� LPSDFWR� GH� OD� JOREDOL]DFLyQ� HQ� HOOD�
ODV� SHFXOLDULGDGHV� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�� VX� YLQFXODFLyQ� HQWUH
Vt�� FRQ� OD� VRFLHGDG�� HO� VHFWRU� SURGXFWLYR� \� HO� (VWDGR�� VX� ODERU� GH
LQYHVWLJDFLyQ�� OD� UHOHYDQFLD� GH� VX� DXWRQRPtD� \� PHFDQLVPRV� SDUD
VX� ILQDQFLDPLHQWR�� $GHPiV� VH� HYDOXDUi� HO�PDUFR� OHJDO� GH� ODV� UHODFLR�
QHV�GH� WUDEDMR� HQ� HO� LQWHULRU�GH�GLFKDV� LQVWLWXFLRQHV�� VX�RUJDQL]DFLyQ
DGPLQLVWUDWLYD� \� DFDGpPLFD�� &RQ� XQD� YLVLyQ� KDFLD� HO� IXWXUR� GH� OD
HGXFDFLyQ� VXSHULRU� HQ� QXHVWUR� SDtV�� UHVXOWDQ� QHFHVDULRV� HO� GLiORJR
\� HO� H[DPHQ� GH� ODV� UHODFLRQHV� GH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ
VXSHULRU� FRQ� OD� VRFLHGDG�� 3RU� WDO�PRWLYR�� WDQWR� HO� GLSORPDGR� FRPR
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HO� WUDEDMR� GHO� JUXSR� GH� H[SHUWRV� SHUPLWLUiQ� GHVDUUROODU� XQD� LP�
SRUWDQWH� UHIOH[LyQ� VREUH� ODV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� VXSHULRU�

��� 5HXQLRQHV� GHO� &ODXVWUR� GHO� 3HUVRQDO� $FDGpPLFR

6H� UHDOL]DURQ�RFKR�VHVLRQHV�GHO�&ODXVWUR�GHO�3HUVRQDO�$FDGpPLFR
HQ� GRQGH� VH� WUDWy� LQIRUPDFLyQ� DFDGpPLFR�DGPLQLVWUDWLYD� UHOHYDQWH
SDUD� HO� ,QVWLWXWR�� VH� SUHVHQWy� HO� LQIRUPH� DQXDO� GH� ODERUHV� \� VH
OOHYDURQ� D� FDER� VHPLQDULRV� LQWHUQRV� TXH� YHUVDURQ� VREUH� GLYHUVRV
WHPDV� GH� DFWXDOLGDG�

• 0HVD� UHGRQGD� VREUH� ´'HUHFKR� FRQVWLWXFLRQDO� HVWDWDOµ�
• 3UHVHQWDFLyQ� GHO� OLEUR� 5HJXODFLyQ� GH� IOXMRV� ILQDQFLHURV� LQWHUQD�

FLRQDOHV�
• ,QIRUPH� DQXDO� GH� ODERUHV�
• 3UHVHQWDFLyQ� GHO� &RQVRUFLR� SDUD� OD� HGXFDFLyQ� MXUtGLFD� HQ

$PpULFD� GHO� 1RUWH�
• ´'LGiFWLFD� DSOLFDGD� DO� GHUHFKRµ� SRU� OD� GRFWRUD� 3LODU� +HU�

QiQGH]�
• ´(OHFFLRQHV� \� WUDQVLFLyQ� GHPRFUiWLFD� HQ� 3HU~µ� SRU� HO� GRF�

WRU� 'RPLQJR� *DUFtD� %HODXQGH�

��� 5HXQLRQHV� GHO� &RQVHMR� ,QWHUQR

(O� &RQVHMR� ,QWHUQR� GHO� ,QVWLWXWR� FHOHEUy� RFKR� UHXQLRQHV� HQ� ODV
TXH� VH� SUHVHQWy� XQ� FRQFXUVR� GH� RSRVLFLyQ� DELHUWR� GH� XQ� LQYHVWL�
JDGRU�� ��� FRQFXUVRV� GH� RSRVLFLyQ� FHUUDGRV�� VHLV� GH� WpFQLFRV� \
QXHYH� GH� LQYHVWLJDGRUHV�� ��� FRQWUDWDFLRQHV� FRQ� IXQGDPHQWR� HQ� HO
DUWtFXOR� ��� GHO� (VWDWXWR� GHO� 3HUVRQDO� $FDGpPLFR� GH� OD� 81$0�� GH
ODV� FXDOHV� WUHV� IXHURQ�SDUD� LQYHVWLJDGRUHV� \�RFKR�SDUD� WpFQLFRV� DFD�
GpPLFRV�� ��� UHQRYDFLRQHV� GH� QRPEUDPLHQWR� GHO� SHUVRQDO� DFDGpPL�
FR� TXH� D~Q� QR� DGTXLHUHQ� VX� GHILQLWLYLGDG�� GH� ODV� FXDOHV� QXHYH
IXHURQ� GH� LQYHVWLJDGRUHV� \� RFKR� GH� WpFQLFRV� \� VH� DSUREy� HO� FDPELR
GH� DGVFULSFLyQ� GHILQLWLYD� GHO� GRFWRU� (QULTXH� 9LOODQXHYD�
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3RU� RWUR� ODGR�� HO� �� GH� DEULO� VH� DSUREy� HO� 3URJUDPD� GH� $FWLYL�
GDGHV� GHO� ,QVWLWXWR� SDUD� HO� ����� \� HO� ��� GH� DJRVWR� VH� DSUREDURQ
ORV� GRFXPHQWRV� $JHQGD� GH� ,QYHVWLJDFLyQ� \� &ULWHULRV� GH� &RQWUD�
WDFLyQ� SDUD� FXPSOLU� FRQ� ORV� DFXHUGRV� DGRSWDGRV� SRU� HO� &RQVHMR
7pFQLFR�

��� (VWDQFLDV� GH� LQYHVWLJDFLyQ

(O� ,QVWLWXWR� UHFLELy� D� VHLV� LQYHVWLJDGRUHV� TXH� UHDOL]DURQ� HVWDQFLDV
GH� LQYHVWLJDFLyQ�� FLQFR� H[WUDQMHURV� \� XQR� QDFLRQDO�� GH� ORV� FXDOHV
GRV� KDQ� FRQFOXLGR� VXV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� �PDHVWUR�*HUPiQ
/R]DQR�9LOOHJDV�� &RORPELD�� GRFWRU� 6WHSKHQ� =DPRUD�� (VWDGRV�8QL�
GRV�� GRFWRU� )UDQFLVFR� 3DODFLRV�� (VSDxD�� *ZpQDsO� /H� %UD]LGHF�
)UDQFLD�� GRFWRU� -RUJH� $OEHUWR� 6LOYD� 6LOYD�� 0p[LFR�� \� OD� OLFHQFLDGD
2UODQH� 'HJUHOOH�� )UDQFLD��

6H� UHLQFRUSRUDURQ� DO� ,QVWLWXWR� VLHWH� LQYHVWLJDGRUHV� TXH� UHDOL]DURQ
HVWDQFLDV� DFDGpPLFDV� HQ� HO� H[WUDQMHUR� �GRFWRUD� &DUOD� /�� +XHUWD
2FKRD�� GRFWRU� -RVp� 0DUtD� 6HUQD� GH� OD� *DU]D�� GRFWRU� +pFWRU� )L[�
)LHUUR�� GRFWRU� 0LJXHO� &DUERQHOO� 6iQFKH]�� PDHVWUR� +XJR� &RQFKD
&DQW~�� GRFWRU� -RUJH� $OEHUWR� *RQ]iOH]� *DOYiQ� \� PDHVWUR� ,PHU
%HQMDPtQ� )ORUHV� 0HQGR]D��

��� ,QFRUSRUDFLyQ� WHPSUDQD� D� OD� LQYHVWLJDFLyQ

(Q� HVWH� SHULRGR� VH� LQFRUSRUDURQ� ��� MyYHQHV� D� OD� LQYHVWLJDFLyQ
WHPSUDQD�� ORV� FXDOHV� VH� HQFXHQWUDQ� GLVWULEXLGRV� HQ� GLIHUHQWHV� iUHDV
\� SURJUDPDV� GHO� ,QVWLWXWR�� UHDOL]DQGR� GLYHUVDV� DFWLYLGDGHV� UHODFLR�
QDGDV� FRQ� OD� LQYHVWLJDFLyQ� MXUtGLFD�

��� 6HUYLFLR� VRFLDO

(Q� HO� SHULRGR� GHO� TXH� VH� LQIRUPD�� ��� DOXPQRV� GH� OD� 81$0� \
GH�GLYHUVDV�XQLYHUVLGDGHV�SULYDGDV� UHDOL]DURQ� VX� VHUYLFLR� VRFLDO�GHQ�
WUR� GH� ORV� VHLV� SURJUDPDV� FRQ� TXH� FXHQWD� HO� ,QVWLWXWR�� $SR\R� DO
,QYHVWLJDGRU� ������ 3URJUDPD� -XVGDWD� ����� $SR\R� DO� 'HSDUWDPHQWR
GH�3XEOLFDFLRQHV� �����$SR\R�D� OD� ,QIRUPiWLFD� -XUtGLFD� �����3URJUDPD
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GH�$QiOLVLV� \� 6LVWHPDWL]DFLyQ� GH� /HJLVODFLyQ�1DFLRQDO� \� ([WUDQMHUD
����� \� GHQWUR� GHO� 3URJUDPD� GH� $QiOLVLV� \� 6LVWHPDWL]DFLyQ� GH� OD
-XULVSUXGHQFLD� 0H[LFDQD� ����

��� 9LVLWDV� JXLDGDV� \� GLIXVLyQ� GHO� ,QVWLWXWR� HQ� GLIHUHQWHV
HVFXHODV� GH� GHUHFKR

6H� OOHYDURQ� D� FDER� GRFH� YLVLWDV� JXLDGDV� VROLFLWDGDV� SRU� GLYHUVDV
XQLYHUVLGDGHV� GH� OD� UHS~EOLFD�� /RV� DOXPQRV� TXH� SDUWLFLSDURQ� HQ
HVWDV� YLVLWDV� UHDOL]DQ� HVWXGLRV� GH� OLFHQFLDWXUD��PDHVWUtD� \� GRFWRUDGR�
$VLPLVPR�� WpFQLFRV� DFDGpPLFRV� UHDOL]DURQ� XQD� YLVLWD� D� OD� 8QLYHU�
VLGDG�$QiKXDF� GHO� 6XU�� FRQ� OD� ILQDOLGDG� GH� GLIXQGLU� ODV� DFWLYLGDGHV
TXH� VH� UHDOL]DQ� HQ� HVWH� ,QVWLWXWR�

��� 9HUDQR� GH� OD� LQYHVWLJDFLyQ

(O� ,QVWLWXWR� UHFLELy� D� ��� MyYHQHV� HQ� ORV� SURJUDPDV�� 9HUDQR� GH
OD� ,QYHVWLJDFLyQ� ������ 3URJUDPD� ,QWHULQVWLWXFLRQDO� SDUD� HO� )RUWDOH�
FLPLHQWR� GH� OD� ,QYHVWLJDFLyQ� \� HO� 3RVJUDGR� GHO� 3DFtILFR� ´'HOItQµ
����� \� GHO� &RQJUHVR� GH� 1D\DULW� ����

��� %HFDULRV

$�� 1DFLRQDOHV

D� 'XUDQWH� HO� SHULRGR� GHO� FXDO� VH� LQIRUPD� HO� 3URJUDPD�GH�%HFDV
GH� 7HVLV� GH� /LFHQFLDWXUD� DFHSWy� D� WUHV� EHFDULRV� �5LFDUGR� 7R�
UUHV� 'tD]��:HQG\� $LGp� *RGtQH]�0pQGH]� \� -RVp� /XLV� &KiYH]
6iQFKH]��

E� (O� ,QVWLWXWR� UHFLELy� GH� SDUWH� GHO� &RQDF\W� D� OD� EHFDULD� $QD
0DWLOGH� &KiYH]� 0D\R� SDUD� UHDOL]DU� XQD� HVWDQFLD� GH� LQYHVWL�
JDFLyQ� EDMR� OD� WXWRUtD� GHO� GRFWRU� -DYLHU� 6DOGDxD� 6HUUDQR�
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%�� ([WUDQMHURV

/D� 6XEFRPLVLyQ� GH� 6XSHUDFLyQ� $FDGpPLFD� GHO� 3HUVRQDO� $FDGp�
PLFR� DSR\y� D� XQ� WpFQLFR� DFDGpPLFR� �OLFHQFLDGR� 0LJXHO� $OHMDQGUR
/ySH]� 2OYHUD�� SDUD� UHDOL]DU� HVWXGLRV� GH� SRVJUDGR� HQ� $UJHQWLQD�
PHGLDQWH� ODV� EHFDV� TXH� RWRUJD� OD� 'LUHFFLyQ� *HQHUDO� GH� $VXQWRV
GHO� 3HUVRQDO�$FDGpPLFR��7DPELpQ� VH� DSUREy� OD� UHQRYDFLyQ� GH� XQD
EHFD� HQ� (VSDxD� GH� OD� OLFHQFLDGD� /DXUD� 2UWL]� 9DOGpV� SDUD� FRQWL�
QXDU� VXV� HVWXGLRV� GH� SRVJUDGR�� 7DPELpQ� VH� RWRUJDURQ� FRPLVLRQHV
DFDGpPLFDV� SDUD� DSR\R� GH� HVWDQFLDV� HQ� HO� H[WUDQMHUR� GH� RQFH� LQYHV�
WLJDGRUHV� GHO� ,QVWLWXWR�

$�WUDYpV�GHO�&RQDF\W�GRV�HVWXGLDQWHV�UHFLELHURQ�EHFDV�SDUD�UHDOL]DU
HVWXGLRV� GH� SRVJUDGR� HQ� HO� H[WUDQMHUR�� OD� OLFHQFLDGD� -DQH� )DELROD
5DPtUH]� *yPH]�� SDUD� UHDOL]DU� HVWXGLRV� GH� GRFWRUDGR� HQ� OD� 8QLYHU�
VLGDG� &DUORV� ,,,�� (VSDxD�� \� HO� OLFHQFLDGR� &DUORV� 0RQWHPD\RU
5RPR� GH� 9LYDU�� SDUD� UHDOL]DU� HVWXGLRV� GH� PDHVWUtD� HQ� OD� 1HZ
6FKRRO��(VWDGRV�8QLGRV��$GHPiV��D� WUDYpV�GH� OD�)XQGDFLyQ�)XOEULJKW�
HO� OLFHQFLDGR� $UWXUR� =iUDWH� UHFLELy� DSR\R� SDUD� UHDOL]DU� HVWXGLRV
GH� PDHVWUtD� HQ� OD� *HRUJH�:DVKLQJWRQ� 8QLYHUVLW\�� (VWDGRV� 8QLGRV�

,9�� &225',1$&,Ð1� '(� 0$(675Ì$6

(O� SURJUDPD� GH� OD� 0DHVWUtD� GH� 'HUHFKR� 3ULYDGR� VH� DFWXDOL]y
GH� DFXHUGR� FRQ� ODV� ~OWLPDV� UHIRUPDV� OHJLVODWLYDV� HQ� HO� iUHD� GH� FRQ�
FXUVRV� PHUFDQWLOHV�

3RU� RWUR� ODGR�� VH� PDQWXYLHURQ� ORV� SURJUDPDV� GH� PDHVWUtDV� SUR�
JUDPDGDV� SDUD� HO� FLFOR� HVFRODU� FRQ� ORV� VLJXLHQWHV� DYDQFHV�

���0DHVWUtDV� HQ� HO� SDtV

D�� 8QLYHUVLGDG� ,EHURDPHULFDQD� GHO� *ROIR�&HQWUR�
HQ� OD� FLXGDG� GH� 3XHEOD

(O�Q~PHUR�GH�DOXPQRV�TXH� LQJUHVDURQ�HQ�HO�SHULRGR�RWRxR�����
�DJRVWR�QRYLHPEUH�� D� OD� 0DHVWUtD� HQ� 'HUHFKR� GH� OD� 8QLYHUVLGDG
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,EHURDPHULFDQD�� PLHPEURV� GH� OD� VH[WD� JHQHUDFLyQ� TXH� VH� LPSDUWH
HQ� OD� 8,$�� IXH� GH� ����

(Q� HO� SHULRGR� RWRxR� ����� HJUHVDURQ� ��� DOXPQRV� GH� OD� WHUFHUD
JHQHUDFLyQ�� ��� GH� HOORV� FRQ� WHVLV� GH� JUDGR� FRQFOXLGD�

$� OD� IHFKD� VH� KDQ� WLWXODGR� \� REWHQLGR� HO� JUDGR� GH� PDHVWUR
HQ� GHUHFKR� ��� DOXPQRV�� VH� HQFXHQWUDQ� SURJUDPDGRV� SDUD� RWRxR
����� WUHV� H[iPHQHV� GH� JUDGR� PiV�� \� HQ� WUiPLWH� GH� WLWXODFLyQ� ��
DOXPQRV�

(O� WRWDO� GH� DOXPQRV� LQVFULWRV� D� OD� 0DHVWUtD� HQ� 'HUHFKR� SDUD� HO
SHULRGR� RWRxR� ����� HV� GH� ����

(Q� WRWDO� VH� FRRUGLQDURQ� RQFH� JUXSRV� FRUUHVSRQGLHQWHV� D� ODV
PDHVWUtDV� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR�� 'HUHFKR� 3ULYDGR�
'HUHFKR� (PSUHVDULDO�� 'HUHFKR� 3HQDO� �DQH[R� ,9��

E�� 8QLYHUVLGDG� ,EHURDPHULFDQD� GH� /HyQ� HQ� OD� FLXGDG
GH� /HyQ�� *XDQDMXDWR

(Q� HVWH� SHULRGR� VH� WHUPLQy� HO� FLFOR� GH� OD� SULPHUD� JHQHUDFLyQ
GH� OD� 0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR�

3RU� RWUR� ODGR�� LQLFLy� SDUD� HO� SUHVHQWH� VHPHVWUH� OD� 0DHVWUtD� HQ
'HUHFKR� 3ULYDGR� FRQ� XQ� WRWDO� GH� ��� DOXPQRV� LQVFULWRV�

(Q� WRWDO� VH� FRRUGLQDURQ� GRV� JUXSRV� FRUUHVSRQGLHQWHV� D� OD�0DHV�
WUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR�

F�� 8QLYHUVLGDG� &ULVWyEDO� &ROyQ� GH� 9HUDFUX]

'XUDQWH� HVWH�SHULRGR�FRQWDPRV�FRQ� OD� UHFHSFLyQ�GH� WUHV�DOXPQRV
GH� OD� 0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR�

$� OD� IHFKD� FRQWDPRV� FRQ� HO� DSR\R�GH� GRV� WXWRUHV� SDUD� ORV� DOXP�
QRV� TXH� HODERUDURQ� WHVLV� GH� JUDGR� HQ� 'HUHFKR� &LYLO� \� 0HUFDQ�
WLO� \� GRV� WXWRUHV� SDUD� ORV� DOXPQRV� GH� 'HUHFKR� &RQVWLWXFLRQDO� \
$PSDUR�

(Q� WRWDO� VH� FRRUGLQDURQ� FXDWUR� JUXSRV�� GRV� FRUUHVSRQGLHQWHV� D
&RQVWLWXFLRQDO� \�$PSDUR� \� GRV� D� OD�0DHVWUtD� HQ�'HUHFKR�3ULYDGR�
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G�� 8QLYHUVLGDG� $XWyQRPD� GH� 9HUDFUX]

,QLFLy� HO� SURJUDPD� GH� 0DHVWUtD� HQ� 'HUHFKR� GLVHxDGR� SRU� HO
,QVWLWXWR� HQ� FRODERUDFLyQ� FRQ� GLFKD� XQLYHUVLGDG�� LPSDUWLHQGR� ODV
PDWHULDV� GH�� PHWRGRORJtD� GH� OD� LQYHVWLJDFLyQ� MXUtGLFD�� VLVWHPDV
MXUtGLFRV� FRQWHPSRUiQHRV�� WHRUtD� MXUtGLFD� ,� \� ,,�� VRFLRORJtD� GHO
GHUHFKR�

+HPRV� LQLFLDGR� ORV� WUDEDMRV� SDUD� OD� HODERUDFLyQ� GH� DQWRORJtDV
FRPR� PDWHULDO� GH� DSR\R� GH� HVWH� SURJUDPD�� $� OD� IHFKD� VH� HQFXHQ�
WUDQ� LQVFULWRV� XQ� WRWDO� GH� ��� DOXPQRV�

H�� 8QLYHUVLGDG� $XWyQRPD� GH� +LGDOJR

6H� DSR\y� D� OD� 8QLYHUVLGDG� $XWyQRPD� GH� +LGDOJR� FRQ� XQ� WRWDO
GH� FXDWUR� GRFHQWHV� TXH� LPSDUWLHURQ� ODV� PDWHULDV� HQ� GHUHFKRV� KXPD�
QRV� �GRV� FXUVRV�� \� HQ� VLVWHPDV� MXUtGLFRV� FRQWHPSRUiQHRV� �XQ� FXUVR��

���0DHVWUtDV� HQ� HO� H[WUDQMHUR

8QLYHUVLGDG� GH� 6DQ� &DUORV� GH� *XDWHPDOD

(Q� UHODFLyQ� FRQ� ORV� SURJUDPDV� GH� PDHVWUtDV� HQ� HO� H[WUDQMHUR�
HO� &RQVHMR� GH� 'RFHQFLD� GHO� ,QVWLWXWR�� XQD� YH]� HYDOXDGRV� ORV� FRQ�
WHQLGRV� WHPiWLFRV� GH� OD� FXUUtFXOD�� DFHSWy� OD� LQYLWDFLyQ� SRU� SDUWH
GH� OD� )DFXOWDG� GH� &LHQFLDV� -XUtGLFDV� \� 6RFLDOHV� GH� OD�8QLYHUVLGDG� GH
6DQ� &DUORV�� GH� *XDWHPDOD�� SDUD� FRRUGLQDU� GH�PDQHUD� FRQMXQWD� OD
0DHVWUtD� HQ� (WQLFLGDG�� (WQRGHVDUUROOR� \� 'HUHFKR� ,QGtJHQD�

9�� 81,'$'� '(� (678',26� '(� 326*5$'2

��� 'RFWRUDGR� HQ� 'HUHFKR� GH� OD� 81$0

(O� 3URJUDPD� GH� 'RFWRUDGR� HQ� 'HUHFKR� GH� OD� 81$0� FRQ� VHGH
HQ�HO�,QVWLWXWR� LQLFLy� IRUPDOPHQWH�VXV�DFWLYLGDGHV�HQ�DJRVWR� GH� �����
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7UHV� HVWXGLDQWHV� IXHURQ� DGPLWLGRV� SDUD� UHDOL]DU� VXV� WHVLV� GH� GRF�
WRUDGR� HQ� HO� iUHD� GH� VRFLRORJtD� GHO� GHUHFKR� \� HQ� HO� FDPSR� GH� OD
LQYHVWLJDFLyQ� MXUtGLFD� HPStULFD�� &RQ� HO� DSR\R� \� GLUHFFLyQ� GH� ORV� LQ�
YHVWLJDGRUHV� GHO� ,QVWLWXWR�� DVt� FRPR� GH� GLVWLQJXLGRV� DFDGpPLFRV� GHO
H[WUDQMHUR�� ORV� HVWXGLDQWHV� KDQ� SDUWLFLSDGR�� GXUDQWH� HVWRV� GRV� VH�
PHVWUHV�� HQ�GLYHUVRV� VHPLQDULRV�GH� LQYHVWLJDFLyQ�TXH� WLHQHQ� HO�SUR�
SyVLWR� GH� RIUHFHUOHV� ODV� KHUUDPLHQWDV� WHyULFDV� \� PHWRGROyJLFDV� QH�
FHVDULDV� SDUD� FRQFOXLU� H[LWRVDPHQWH� VXV� WHVLV� GH� JUDGR�

/D� VHJXQGD� FRQYRFDWRULD� SDUD� LQJUHVDU� HQ� HO� SURJUDPD� VH� H[�
SLGLy� HQ� HO� SULPHU� VHPHVWUH� GHO� SUHVHQWH� DxR�� HVWD� YH]� HQ� HO� iUHD
GH� ILORVRItD� \� WHRUtD� GHO� GHUHFKR�� )XHURQ� DGPLWLGRV� GRV� HVWXGLDQWHV�

'H� HVWH�PRGR�� HO� ,QVWLWXWR� VH� SURSRQH� FRQWULEXLU� D� OD� IRUPDFLyQ
GH� UHFXUVRV� KXPDQRV� GHO� PiV� DOWR� QLYHO�� SURPRYLHQGR� LQYHVWLJD�
FLRQHV� \� SUR\HFWRV� HQ� iUHDV� VHOHFWDV� GHO� FRQRFLPLHQWR� MXUtGLFR� TXH
UHTXLHUHQ�PXFKR�PD\RU�GHVDUUROOR� GHO� TXH� WLHQHQ� HQ� OD� DFWXDOLGDG�

��� 'RFWRUDGR� HQ� 'HUHFKR� 3~EOLFR� GH� OD� 8QLYHUVLGDG
9HUDFUX]DQD

'HVGH� KDFH� YDULRV� DxRV�� HO� ,QVWLWXWR� \� VXV� LQYHVWLJDGRUHV� DSR\DQ
ODV� DFWLYLGDGHV� GHO� GRFWRUDGR� HQ� GHUHFKR� S~EOLFR� GH� OD� 8QLYHUVL�
GDG� 9HUDFUX]DQD�� D� WUDYpV� GH� OD� LPSDUWLFLyQ� GH� FXUVRV�� HO� GH�
VDUUROOR� GH� WXWRUtDV� \� OD� SDUWLFLSDFLyQ� HQ� ORV� H[iPHQHV� GH� JUDGR�
&RQ� HO� REMHWLYR� GH� RIUHFHU� PD\RU� DSR\R� D� ORV� GRFWRUDQGRV� \� GH
GDU� XQ� VHJXLPLHQWR� PiV� FHUFDQR� D� VXV� SUR\HFWRV� GH� LQYHVWLJDFLyQ�
VH� KDQ� HPSH]DGR� D� UHDOL]DU� HQ� HO� ,QVWLWXWR�� FRQ� p[LWR�� ODV� VHVLRQHV
IRUPDOHV� GH� ORV� FRPLWpV� WXWRUDOHV� GHO� SURJUDPD�� /D� ~OWLPD� GH� HOODV
VH� OOHYy� D� FDER� HQ� QRYLHPEUH� GH� ����� SDUD� ORV� DOXPQRV� GH� OD
WHUFHUD� JHQHUDFLyQ�� TXLHQHV� GHEHUiQ� FRQFOXLU� VXV� SUR\HFWRV� GH� LQ�
YHVWLJDFLyQ� HQ� IHEUHUR� GH� �����
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��� 3UR\HFWR� GH� ,QYHVWLJDFLyQ� ´'LDJQyVWLFR� VREUH� OD� DGPLQLVWUDFLyQ
GH� MXVWLFLD� HQ� ODV� HQWLGDGHV� IHGHUDWLYDVµ

D� &XOPLQDFLyQ� GHO� SUR\HFWR�� FRQVLVWHQWH� HQ� HO� DQiOLVLV�� UHGDF�
FLyQ�\�FRUUHFFLyQ�D� OD� LQIRUPDFLyQ� UHFRSLODGD�HQ� ODV�HQWLGDGHV
IHGHUDWLYDV�

E� 3XEOLFDFLyQ� GHO� OLEUR�� &RQFKD� &DQW~�� +XJR� $�� \� &DEDOOHUR
-XiUH]�� -RVp� $�� �FRDXWRUHV���'LDJQyVWLFR� VREUH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLD� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� 8Q� HVWXGLR� LQVWLWXFLRQDO� VREUH� OD
MXVWLFLD� ORFDO� HQ� 0p[LFR�� 0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -X�
UtGLFDV� GH� OD�81$0�1DWLRQDO�&HQWHU� IRU� 6WDWH�&RXUWV�� �����

F� $FWLYLGDGHV� GH� GLIXVLyQ�

• ,PSDUWLFLyQ� GHO� ´7DOOHU� VREUH� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ�
HQ� OD� 0DHVWUtD� HQ� 'HUHFKR� -XGLFLDO� 3HQDO�� GH� OD� 8QLYHU�
VLGDG� ,EHURDPHULFDQD�� /HyQ�� HO� ��� \� ��� GH� VHSWLHPEUH� GH
�����

• 3DUWLFLSDFLyQ� HQ� HO� ;;,9� &RQJUHVR� 1DFLRQDO� GH� 7ULEX�
QDOHV� 6XSHULRUHV� GH� -XVWLFLD� GH� OD� 5HS~EOLFD� 0H[LFDQD�
HIHFWXDGR� HQ� OD� FLXGDG�GH�$FDSXOFR��*XHUUHUR�� FRQ� OD� SUH�
VHQWDFLyQ� GHO� ´'LDJQyVWLFR� VREUH� OD� DGPLQLVWUDFLyQ� GH� MXV�
WLFLD� HQ� ODV� HQWLGDGHV� IHGHUDWLYDVµ�� HO� ��� GH� RFWXEUH� GH
�����

• 3DUWLFLSDFLyQ� HQ� OD� FRQIHUHQFLD� ´$PSDUR� GLUHFWR� \� DGPL�
QLVWUDFLyQ� GH� MXVWLFLD� HQ� ODV� HQWLGDGHV� IHGHUDWLYDVµ�� RUJDQL�
]DGD� SRU� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� 2D[DFD�� HO
��� \� ��� GH� DEULO� GH� �����

• 3DUWLFLSDFLyQ� HQ� HO� ,9� &RQJUHVR� 1DFLRQDO� GH� 'HUHFKR
&RQVWLWXFLRQDO�� RUJDQL]DGR� SRU� HO� ,QVWLWXWR� HQ� OD� PHVD
´-XVWLFLDµ�� FRQ� HO� WHPD� ´,PSDUWLFLyQ� GH� MXVWLFLDµ�� HO� �� GH
IHEUHUR� GH� �����

• 3DUWLFLSDFLyQ� HQ� OD� FRQIHUHQFLD� ´8QD� DSUR[LPDFLyQ� D� OD
MXVWLFLD� ORFDO� \� DO� DPSDUR� GLUHFWRµ�� RUJDQL]DGD� SRU� OD� %DUUD
0H[LFDQD� GH� $ERJDGRV�� HO� �� GH� IHEUHUR� GH� �����
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• 3DUWLFLSDFLyQ� HQ� HO� FLFOR� GH� FRQIHUHQFLDV� \�PHVDV� UHGRQGDV
´-XVWLFLD� SRU� SURSLD�PDQRµ�� RUJDQL]DGR� SRU� HO� ,QVWLWXWR� GH
,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0� \� OD� &RPLVLyQ� 1D�
FLRQDO� GH� 'HUHFKRV� +XPDQRV�� GHQWUR� GH� OD� PHVD� ´3URFX�
UDFLyQ� \� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ�� FRQ� OD� SRQHQFLD� ´(ILFD�
FLD� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLDµ�� HO� ��� GH� IHEUHUR� GH
�����

• 3DUWLFLSDFLyQ� HQ� HO� 'LSORPDGR� VREUH� HO� 'HUHFKR� &RQVWL�
WXFLRQDO�� ODV�*DUDQWtDV� ,QGLYLGXDOHV� \� HO� -XLFLR� GH�$PSDUR�
RUJDQL]DGR� SRU� HO� ,QVWLWXWR� GH� OD� -XGLFDWXUD� )HGHUDO�� FRQ
HO� WHPD� ´'HUHFKR� FRQVWLWXFLRQDO� \� MXVWLFLD� ORFDOµ�� HO� �� GH
PDU]R� GH� �����

• 3DUWLFLSDFLyQ� HQ� OD� (VSHFLDOLGDG� HQ�$GPLQLVWUDFLyQ� GH� -XV�
WLFLD� HQ�7ULEXQDOHV� GH�&LUFXLWR�� RUJDQL]DGD�SRU� HO� ,QVWLWXWR
GH� OD� -XGLFDWXUD� )HGHUDO�� FRQ� HO� WHPD� ´$FFHVR� D� OD� MXVWL�
FLDµ�� HO� ��� GH� PDU]R� \� HO� ��� \� ��� GH� DEULO� GH� �����

• 3DUWLFLSDFLyQ� HQ� HO� &RORTXLR� ,QWHUQDFLRQDO� 7RP� 6OLFN�� RU�
JDQL]DGR� SRU� HO� &RQVHMR� GH� OD� -XGLFDWXUD� )HGHUDO�� OD� 6X�
SUHPD� &RUWH� GH� (VWDGRV� 8QLGRV� \� OD� (VFXHOD� GH� 'HUHFKR
GH� OD� 8QLYHUVLGDG� GH� $XVWLQ�� 7H[DV�� FRQ� HO� WUDEDMR� ´&RQ�
VLGHUDFLRQHV� VREUH� OD� FDUUHUD� MXGLFLDOµ�� HO� ��� �� \� ��GH�PD\R
GH� �����

• 3DUWLFLSDFLyQ� HQ� OD� &RQIHUHQFLD� 5HJLRQDO� SDUD� $PpULFD� \
HO� &DULEH� ´1XHYRV� HQIRTXHV� SDUD� DWHQGHU� OD� GHPDQGD� GH
MXVWLFLDµ�� RUJDQL]DGD� SRU� HO� %DQFR� 0XQGLDO� \� HO� &HQWUR
GH� ,QYHVWLJDFLyQ� \� 'RFHQFLD� (FRQyPLFD�� HQ� OD� PHVD� ´'LV�
FXVLyQ� VREUH� HO� XVR� GH� OD� LQYHVWLJDFLyQ� HPStULFD� SDUD� PH�
MRUDU� HO� GLVHxR� GH� SROtWLFDV� MXGLFLDOHVµ�� HO� ��� GH� PD\R� GH
�����

• 3DUWLFLSDFLyQ� HQ� OD� &RQIHUHQFLD� ´/DZ� DQG� 6RFLHW\� $VVR�
FLDWLRQ�� $QQXDO� 0HHWLQJ� ����µ�� FRQ� OD� SRQHQFLD� ´7KH
'\QDPLFV� RI� -XGLFLDO� 5HIRUP�� $� 0XOWLGLPHQVLRQDO� 3UR�
SRVDO� IRU� WKH� 6WXG\� RI� 0H[LFDQ� 6WDWH� &RXUWVµ�� FHOHEUDGD
GHO� �� DO� �� GH� MXOLR� GH� ����� HQ� OD� FLXGDG� GH� %XGDSHVW�
+XQJUtD�
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��� &RRUGLQDFLyQ� GH� OD� 0DHVWUtD� HQ� 'HUHFKR� -XGLFLDO� 3HQDO

(VWD� PDHVWUtD� IXH� RUJDQL]DGD� HQ� FRODERUDFLyQ� FRQ� OD� 8QLYHUVL�
GDG� ,EHURDPHULFDQD� GH� /HyQ�� SDUD� MXHFHV� \� PDJLVWUDGRV� GH� ORV
HVWDGRV� GH� $JXDVFDOLHQWHV�� *XDQDMXDWR�� 0LFKRDFiQ� \� =DFDWHFDV�� \
FRQFOX\y� HQ� GLFLHPEUH� GH� �����

��� &RQYHQLR� GH� FRODERUDFLyQ� FRQ� OD� &RPLVLyQ� 1DFLRQDO
GH� 7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD

6H� VXVFULELy�XQ�FRQYHQLR�SDUD� OD� WUDQVPLVLyQ�YtD� WHOHFRQIHUHQFLDV
GH� DFWLYLGDGHV� DFDGpPLFDV� RUJDQL]DGDV� SRU� HO� ,QVWLWXWR� GH� ,QYHVWL�
JDFLRQHV� -XUtGLFDV�� D� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD�� FRPR
SDUWH� GH� VX� IRUPDFLyQ� MXGLFLDO�

��� 'LUHFWRULR� GH� MXHFHV

'LVHxR� \� SUHSDUDFLyQ� GH� XQ� WUDEDMR� GH� LQYHVWLJDFLyQ� FRQVLVWHQWH
HQ� OD� HODERUDFLyQ� GH� XQ� 'LUHFWRULR� ELRJUiILFR� GH� MXHFHV� \� PDJLV�
WUDGRV� GH� ORV� SRGHUHV� MXGLFLDOHV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�

9,,�� 1Ô&/(2� '(� (678',26� ,17(5',6&,3/,1$5,26
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'XUDQWH� HO� SHULRGR� TXH� VH� LQIRUPD�� HO� 1(,6'� OOHYR� D� FDER� ��
UHXQLRQHV� PHQVXDOHV�� XQ� VHPLQDULR� DQXDO� \� XQD� UHXQLyQ� LQWHUQD�
FLRQDO�� DERUGDQGR� ODV� VLJXLHQWHV� WHPiWLFDV�

• ´3URWHFFLyQ� GH� OD� VDOXGµ�� FRRUGLQDGR� SRU� HO� GRFWRU� )HU�
QDQGR� &DQR� 9DOOH�

• ´7UDVSODQWHVµ�� FRRUGLQDGR� SRU� OD� GRFWRUD� ,QJULG� %UHQD�
• ´3VLFRORJtD� \� GHUHFKRµ�� FRRUGLQDGR� SRU� OD� GRFWRUD�*UDFLH�

OD� 5RGUtJXH]�
• ´0HGLR� DPELHQWH� \� VDOXGµ�� FRRUGLQDGR� SRU� OD� GRFWRUD

&DUPHQ� &DUPRQD�
• ´%LRORJtD� GH� OD� UHSURGXFFLyQ� \� JHQRPD� KXPDQRµ�� FRRUGL�

QDGR� SRU� OD� PDHVWUD� 0DUFLD� 0XxR]�

,1)250$&,Ð1 ���



• ´,QVWLWXFLRQHV� GH� GHIHQVD� GH� DWHQFLyQ� D� OD� VDOXGµ�� FRRUGL�
QDGR� SRU� OD� GRFWRUD� 3DWULFLD� .XUF]\Q�

3RU�RWUR� ODGR�� HQ�FRODERUDFLyQ�FRQ� OD�)XQGDFLyQ�0H[LFDQD�SDUD
OD� 6DOXG� \� OD� 6HFUHWDUtD� GH� 6DOXG�� VH� UHDOL]y� GXUDQWH� HO� �� \� �� GH
PDU]R� GHO� ������ OD� 5HXQLyQ� ,QWHUQDFLRQDO� GH� ([SHUWRV� VREUH� 'H�
UHFKR� *HQyPLFR�� GRQGH� SDUWLFLSDURQ� FLHQWtILFRV� \� DFDGpPLFRV� GH
(VWDGRV� 8QLGRV�� &DQDGi�� (VSDxD�� $OHPDQLD�� $UJHQWLQD� \� 0p[LFR�

/RV� SURGXFWRV� GH� HVWRV� WUDEDMRV� VH� HQFXHQWUDQ� HQ� SURFHVR� HGL�
WRULDO�

• 7HPDV� VREUH� DVSHFWRV� GH� VDOXG� \� GHUHFKR�� 0DUFLD�0XxR]
GH� $OED� 0HGUDQR� �FRRUG��

• 9LROHQFLD� VRFLDO��0DUFLD�0XxR]� GH� $OED�0HGUDQR� \� *UD�
FLHOD� 5RGUtJXH]� �FRRUGV��

• 5HXQLyQ� ,QWHUQDFLRQDO�GH�([SHUWRV� HQ�'HUHFKR�*HQyPLFR�
0DUFLD� 0XxR]� GH� $OED� 0HGUDQR� �FRRUG��

$GHPiV� VH� UHFLELy� OD� LQYLWDFLyQ� D� SDUWLFLSDU� GHQWUR� GH� ORV� WUD�
EDMRV� GH� OD� &RPLVLyQ� 1DFLRQDO� GHO� *HQRPD� +XPDQR�� FUHDGD� HQ
RFWXEUH� GHO� DxR� ������ (O� 1(,6'� SDUWLFLSD� DFWLYDPHQWH� GHQWUR� GHO
&RPLWp� GH� $VSHFWRV� eWLFRV�� /HJDOHV� \� 6RFLDOHV�� GH� HVWD� RUJDQL�
]DFLyQ�

9,,,�� 81,'$'� '(� (;7(16,Ð1� $&$'e0,&$
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/DV� DFWLYLGDGHV� GH� OD� 8QLGDG� GXUDQWH� HVWH� SHULRGR� VH� UHILULHURQ
SULQFLSDOPHQWH� D� OD� FRRUGLQDFLyQ� GH� REUDV� FROHFWLYDV�� FRRUGLQDFLyQ
\� UHDOL]DFLyQ� GH� WUDGXFFLRQHV�� \� HO� DSR\R� SDUD� OD� UHDOL]DFLyQ� GH
DFWLYLGDGHV� DFDGpPLFDV�

��� &RRUGLQDFLyQ� GH� REUDV� FROHFWLYDV� GHO� ,QVWLWXWR

6H� FRQFOX\HURQ� ORV� WUDEDMRV� GH� DFWXDOL]DFLyQ� \� HGLFLyQ� GHO�1XHYR
'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� (Q� HVWD� WDUHD� VH� KD� LQYROXFUDGR� XQ
JUDQ� Q~PHUR� GH� LQYHVWLJDGRUHV� GHO� ,QVWLWXWR� \� DFDGpPLFRV� GH� RWUDV
LQVWLWXFLRQHV�� /DV� WDUHDV� HQ� HVWH� UXEUR� FRPSUHQGLHURQ� OD� DFWXDOL�
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]DFLyQ� GH� ODV� YRFHV�� DVt� FRPR� OD� LQFOXVLyQ� GH� DOJXQDV� QXHYDV� GH
DFXHUGR� FRQ� ODV� SURSXHVWDV� GH� ORV� FRRUGLQDGRUHV� GH� FDGD� PDWHULD
\� OD� VXSUHVLyQ� GH� DTXHOODV� TXH� KDEtDQ� TXHGDGR� REVROHWDV� SRU� HO
SDVR� GHO� WLHPSR�

6H� GLR� FRPLHQ]R� D� OD� HGLFLyQ� GH� OD� VHULH� GH� GLFFLRQDULRV� WHPi�
WLFRV�� GH� ORV� FXDOHV� VH� FXHQWD� \D� FRQ� HO� 'LFFLRQDULR� GH� 'HUHFKR� ,QWHU�
QDFLRQDO� �FRRUGLQDGR� SRU� $ORQVR� *yPH]�5REOHGR� \� -RUJH� :LWNHU�
\� HO� 'LFFLRQDULR� GH� 'HUHFKR� 0HUFDQWLO� �FRRUGLQDGR� SRU� (OYLD� $UFHOLD
4XLQWDQD���(Q�SURFHVR� HGLWRULDO� HVWi� HO�'LFFLRQDULR� GH�'HUHFKR� GHO�7UD�
EDMR� FRRUGLQDGR� SRU� -RVp� 0DQXHO� /DVWUD� /DVWUD� \� HO� 'LFFLRQDULR� GH
'HUHFKR� &RQVWLWXFLRQDO� FRRUGLQDGR� SRU� 0LJXHO� &DUERQHOO�

6H� SXEOLFy� OD� ��D�� HGLFLyQ� GH� OD�&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV
8QLGRV� 0H[LFDQRV� FRPHQWDGD� \� FRQFRUGDGD�� HQ� FLQFR� WRPRV�� /D� QXHYD
HGLFLyQ� LQFOX\y� OD� DFWXDOL]DFLyQ� GH� ORV� DUWtFXORV� UHIRUPDGRV� DVt
FRPR� GH� VXV� FRPHQWDULRV� GRFWULQDOHV�� OD� DFWXDOL]DFLyQ� GH� ORV� DQH�
[RV� �tQGLFH� DQDOtWLFR�� OLVWD� GH� OD� OHJLVODFLyQ� IHGHUDO� \� GHO� 'LVWULWR
)HGHUDO�� UHIRUPDV� FRQVWLWXFLRQDOHV� KDVWD� OD� IHFKD� \� FRUUHODFLyQ� GH
ORV� DUWtFXORV� GH� ODV� &RQVWLWXFLRQHV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV
FRQ� ORV� GH� OD� &RQVWLWXFLyQ� IHGHUDO�� \� OD� LQFOXVLyQ� GH� XQD� OLVWD� GH
FRQFRUGDQFLDV� LQWHUQDV� SRU� FDGD� DUWtFXOR� FRQVWLWXFLRQDO�

$FWXDOPHQWH� VH� KDQ� FRPHQ]DGR� ORV� WUDEDMRV� SDUD� OD� ��D�� HGL�
FLyQ��PLVPD� TXH� WLHQH� XQ� DYDQFH� GHO� ����SRU� OR� TXH� GHEHUi� HVWDU
SXEOLFDGD� HQ� ORV� SULPHURV� PHVHV� GH� �����

/D�(QFLFORSHGLD� -XUtGLFD� GH�0p[LFR� HVWi� HQ� SURFHVR� GH� HODERUDFLyQ�
7LHQH� XQ� ���� GH� DYDQFH�� WDQWR� SRU� OR� TXH� UHVSHFWD� D� OD� PDFUR�
SHGLD� TXH� FXHQWD� ��� WtWXORV� PRQRJUiILFRV� ³WRGRV� \D� HQWUHJDGRV
DO� 'HSDUWDPHQWR� GH� 3XEOLFDFLRQHV� GHO� ,QVWLWXWR³� FRPR� DO� Op[LFR
GH� OD� PLFURSHGLD�

��� &RRUGLQDFLyQ� \� UHDOL]DFLyQ� GH� WUDGXFFLRQHV

D� 6H� DGLFLRQy� \� IXH� SXEOLFDGD� OD� WHUFHUD� HGLFLyQ� GHO� OLEUR� (V�
WXGLRV� VREUH� OD� LQWHUSUHWDFLyQ� MXUtGLFD� GH� 5LFFDUGR� *XDVWLQL�� SURIH�
VRU� GH� OD� 8QLYHUVLGDG� GH� *pQRYD�� ,WDOLD�� 'LFKD� WUDGXFFLyQ
HVWXYR� D� FDUJR� GH� 0DULQD� *DVFyQ� \� 0LJXHO� &DUERQHOO�
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E� 6H� SXEOLFy� WDPELpQ�� HQ� FRHGLFLyQ� FRQ� )RQWDPDUD�� HO� OLEUR
(VWXGLRV� GH� WHRUtD� FRQVWLWXFLRQDO� GH� 5LFFDUGR� *XDVWLQL�� GLFKD� REUD
IXH� WUDGXFLGD� SRU� 3HUIHFWR� $QGUpV� �PDJLVWUDGR� GH� OD� $XGLHQFLD
GH� 0DGULG��� 0DUtD� %RQR� �SURIHVRUD� GHO� ,7$0��� 0LJXHO� &DU�
ERQHOO�� $QGUHD� *UHSSL� �SURIHVRU� GH� OD� 8QLYHUVLGDG� &DUORV
,,,� GH� 0DGULG�� \� -RVp� 0D�� /XMDPELR�

3DUD� OD� FROHFFLyQ� ´(QVD\RV� -XUtGLFRVµ�� VH� WUDGXMR� OD� REUD� &RV�
PRSROLWLVPR�� (VWDGR�QDFLyQ� \� QDFLRQDOLVPR� GH� ODV� PLQRUtDV�� 8Q� DQiOLVLV� FUt�
WLFR� GH� OD� OLWHUDWXUD� UHFLHQWH�� D� FDUJR� GH� .DUOD� 3pUH]� 3RUWLOOD� \� 1HXV
7RUELVFR�� PLVPR� TXH� WDPELpQ� KD� VLGR� \D� SXEOLFDGR�

)XH� DSUREDGD� OD� WUDGXFFLyQ� GH� /·(FULWXUH� GH� OD� &RQVWLWXWLRQ� GH
������ OLEUR� GLULJLGR� \� SXEOLFDGR� HQ� )UDQFLD� SRU� 'LGLHU� 0DXV�
/RXLV� )DYRUHDX� \� -HDQ�/XF� 3DURGL�� OD� WUDGXFFLyQ� HVWXYR� D� FDUJR
GH� 0D�� (XJHQLD� /L]DOGH�� FRQ� UHYLVLyQ� WpFQLFD� GH� $ORQVR� *yPH]�
5REOHGR�

6H� UHDOL]DURQ� ODV� JHVWLRQHV� SDUD� SXEOLFDU� HO� DUWtFXOR� ,O� GLULWWR� SUL�
YDWR� OLEHULVWD�� 5LIOHVVLRQL� VXO� WHPD� GHOO·DXWRQRPLD� SULYDWD� VWLPRODWH� GD� XQ
UHFHQWH� FRQWULEXWR��PLVPR�TXH�DSDUHFLy�HQ�HO�%ROHWtQ�0H[LFDQR� GH�'HUHFKR
&RPSDUDGR�� Q~PHUR� ����� FRUUHVSRQGLHQWH� DO� SHULRGR� PD\R�DJRVWR
GH� �����

��� $SR\R� SDUD� OD� FHOHEUDFLyQ� GH� DFWLYLGDGHV� DFDGpPLFDV

/D� 8QLGDG� SUHVWy� DSR\R� SDUD� OD� UHDOL]DFLyQ� GH� ODV� VLJXLHQWHV
DFWLYLGDGHV� DFDGpPLFDV�

D� ,9�&RQJUHVR�1DFLRQDO�GH�'HUHFKR�&RQVWLWXFLRQDO��RUJDQL]DGR
\� FHOHEUDGR� HQ� HO� SURSLR� ,QVWLWXWR� GHO� �� DO� �� GH� IHEUHUR� GH
�����

E� 6HPLQDULR�1DFLRQDO� ´5HVSRQVDELOLGDG� 6RFLDO�� $XWRUUHJXODFLyQ
\� /HJLVODFLyQ� HQ� 5DGLR� \� 7HOHYLVLyQµ� FRRUJDQL]DGR� FRQ� OD
&iPDUD� 1DFLRQDO� GH� OD� ,QGXVWULD� GH� 5DGLR� \� 7HOHYLVLyQ�� FH�
OHEUDGR� HQ�0RUHOLD��0LFKRDFiQ�� ORV� GtDV� ���� ��� \� ��� GH� MXOLR
GH� �����
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F� 'LSORPDGR� HQ�'HUHFKR�3DUODPHQWDULR�� RUJDQL]DGR�SRU� HO� ,QV�
WLWXWR� \� HO� &RQJUHVR� GH� 6LQDORD�� GHO� ��� GH� DJRVWR� DO� ��� GH
QRYLHPEUH� GH� �����

G� 'LSORPDGR� HQ� 'HUHFKR� 3DUODPHQWDULR�� RUJDQL]DGR� SRU� HO
3DUWLGR� 9HUGH� (FRORJLVWD� GH� 0p[LFR� \� HO� ,QVWLWXWR�� 0p[LFR�
'�� )��� GHO� ��� GH� MXOLR� DO� �� GH� VHSWLHPEUH� GH� �����

,;�� %,%/,27(&$� -25*(� &$53,=2

/D� &RRUGLQDFLyQ� GH� OD� %LEOLRWHFD� -RUJH� &DUSL]R� UHDOL]y� YDULDV
DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� PHMRUDPLHQWR� GH� VXV� DFHUYRV�� SX�
EOLFDFLRQHV�� DFWXDOL]DFLyQ� H� LQYHQWDULR� GHO� PDWHULDO�� GLIXVLyQ� D� WUD�
YpV� GH� ,QWHUQHW�� DVt� FRPR� HQ� PDWHULD� GH� UHFXUVRV� KXPDQRV�

��� $FHUYRV

$�� 'RQDFLRQHV� H� LQFRUSRUDFLRQHV

(O� $FHUYR� &pVDU� 6HS~OYHGD� LQWHJUDGR� SRU� ������ YRO~PHQHV� \� HO
$FHUYR� 6LOYLR� =DYDOD� LQWHJUDGR� SRU� ������� WtWXORV� VH� HQFXHQWUDQ
FRQFOXLGRV� HQ� VX� WRWDOLGDG� \� HVWiQ� GLVSRQLEOHV� SDUD� FRQVXOWD�� (O
$FHUYR� $QWRQLR� *yPH]� 5REOHGR� WLHQH� XQ� DYDQFH� GHO� ���� \� SDUD
HO� SULPHUR� GH� QRYLHPEUH� HVWDUi� D� GLVSRVLFLyQ� GHO� S~EOLFR�� 3RU� VX
SDUWH�� ORV� DFHUYRV�0DJGDOHQD�1DYDUUR� \� -RVp� )UDQFLVFR�5XL]�0DV�
VLHX� VH� HQFXHQWUDQ� HQ� SURFHVR� GH� FODVLILFDFLyQ� \� FDSWXUD�

1XHVWURV� DFHUYRV� WDPELpQ� VH� KDQ� HQULTXHFLGR� FRQ� ODV� LPSRUWDQ�
WHV� GRQDFLRQHV� GH� ORV� PDHVWURV� 0DUFRV� .DSODQ� \� 0DULR� 0HOJDU�
OLEURV�TXH�\D� VH�HQFXHQWUDQ� LQFRUSRUDGRV�DO�DFHUYR�GH� OD�%LEOLRWHFD
HQ� ����� \� ���� UHVSHFWLYDPHQWH�

%�� )RQGR� UHVHUYDGR

(Q� HQHUR� GH� ����� VH� LQLFLy� XQ� SURJUDPD� SDUD� RUGHQDU� \� SRQHU
D� GLVSRVLFLyQ� GH� ORV� XVXDULRV� HO� )RQGR� 5HVHUYDGR�� LQWHJUDGR� SRU
REUDV� DQWHULRUHV� DO� VLJOR� ;,;�� 6H� HQFRQWUy� PDWHULDO� SRU� FODVLILFDU�
SRU� OR� FXDO� VyOR� TXHGDUi� SHQGLHQWH� VX� FDSWXUD� \� HWLTXHWDGR�� WDUHDV
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TXH� VH� HVWiQ� OOHYDQGR� D� FDER� HQ� HVWRV� PRPHQWRV�� (VSHUDPRV� TXH
HVWH� )RQGR� SURQWR� SXHGD� VHU� FRQVXOWDGR� SRU� ORV� XVXDULRV� GH� OD
%LEOLRWHFD�

&�� 'RQDFLRQHV

(O� DxR� SDVDGR� VH� UHFLELy� XQD� FROHFFLyQ� LPSRUWDQWH� GHO� GRFWRU
-RUJH�0DULR� *DUFtD� /DJXDUGLD�� HQ� FX\R� SURFHVR� WpFQLFR� \D� VH� WUD�
EDMD� SDUD� SURQWR� LQFRUSRUDUOD� D� QXHVWUR� DFHUYR�

'�� $GTXLVLFLRQHV

'XUDQWH� HO� DxR� ����� VH� HMHUFLy� HO� SUHVXSXHVWR� DVLJQDGR� D� OLEURV�
DGTXLULpQGRVH� XQ� WRWDO� GH� ���� WtWXORV� HQ� ������ YRO~PHQHV�� (Q� HVWH
VHQWLGR�� VH� KD� FRQWLQXDGR� FRQ� OD� SROtWLFD� GH� DGTXLVLFLRQHV� SDUD
HQULTXHFHU� QXHVWURV� DFHUYRV�� OD� FXDO� FXHQWD� FRQ� XQD� LPSRUWDQWH
SDUWLFLSDFLyQ� GH� LQYHVWLJDGRUHV� \� FDGD� XQD� GH� ODV� iUHDV� GH� LQYHV�
WLJDFLyQ� GHO� ,QVWLWXWR�� 'XUDQWH� HO� SHULRGR� GHO� TXH� VH� LQIRUPD� VH
DGTXLULHURQ� ���� WtWXORV� HQ� ���� YRO~PHQHV�� 6H� GHWHUPLQy�TXH� GLFKR
PDWHULDO� GHEtD� VHU� SXHVWR� SDUD� FRQVXOWD� FXDQWR� DQWHV�� SRU� OR� TXH
VH� DGTXLULHURQ� UHYLVWHURV� SDUD� FRORFDU� HVWRV� OLEURV� HQ� OD� VDOD� GH
OHFWXUD� \� DVt� LQIRUPDU� GH� OD� FRQVWDQWH� DFWXDOL]DFLyQ� GH� PDWHULDO
TXH� DGTXLHUH� OD� %LEOLRWHFD�

��� ,QYHQWDULR

(Q� HO� LQIRUPH� DQWHULRU� VH� PHQFLRQy� OD� DGTXLVLFLyQ� GH� OHFWRUHV
ySWLFRV� \� WHUPLQDOHV� SDUD� HODERUDU� LQYHQWDULRV�� 6H� DFDED� GH� WHUPL�
QDU� HVWH� LQYHQWDULR� \� HVWDPRV� HQ� HO� SURFHVR� GH� YDFLDGR� GH� WRGD
OD� LQIRUPDFLyQ� UHODWLYD� D� QXHVWURV� DFHUYRV�� SDUD� HVWDU� HQ� SRVLELOL�
GDGHV� UHDOHV� GH�PDQHMDU� FRPSDUDFLRQHV� FRQ� QXHVWUD� EDVH� GH� GDWRV�
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��� &DSWXUD� GH� PDWHULDO

(Q� UHODFLyQ� FRQ� OD� EDVH� GH� GDWRV� -XV%LEOLR�� VH� GHEH� PHQFLRQDU
TXH� JUDQ� SDUWH� GHO� PDWHULDO� FRQ� HO� TXH� FRQWDPRV� HQ� OD� %LEOLRWHFD
������������ VH� HQFXHQWUD� FODVLILFDGR� HQ� ILFKHURV� GH� FRQVXOWD�� SRU
OR� TXH� QRV� KHPRV� ILMDGR� FRPR� PHWD� DXWRPDWL]DU� GLFKD� LQIRUPD�
FLyQ�� FDSWXUDUOD� \� SRQHUOD� D� GLVSRVLFLyQ� GH� QXHVWURV� XVXDULRV� D
WUDYpV� GHO� VLVWHPD� GH� FRQVXOWD� GLJLWDOL]DGD�� 'LFKR� SUR\HFWR� VH� HQ�
FXHQWUD�DYDQ]DGR�HQ� UHODFLyQ�FRQ� OD�KHPHURJUDItD�\�SUy[LPDPHQWH
VH� LQLFLDUi� OD� FDSWXUD� GH� LQIRUPDFLyQ� UHODWLYD� D� ORV� OLEURV�� &RQ
HVWR�� VH� SRGUi� GDU� XQ� PHMRU� VHUYLFLR� \� ORV� XVXDULRV� WHQGUiQ� OD
SRVLELOLGDG�GH� FRQRFHU� HQ� VX� WRWDOLGDG� HO�PDWHULDO� FRQ� HO� TXH� FXHQ�
WD� OD� %LEOLRWHFD�

��� 3XEOLFDFLRQHV

/D� %LEOLRWHFD� GD� D� FRQRFHU� HO� PDWHULDO� TXH� VH� LQFRUSRUD� D� VXV
DFHUYRV� D� WUDYpV� GHO� $YDQFH� +HPHURJUiILFR� \� HO� %ROHWtQ� GH� $GTXLVLFLRQHV
5HFLHQWHV�� $PEDV� SXEOLFDFLRQHV� HVWiQ� DO� GtD� \� VH� GLIXQGHQ� D� WUDYpV
GH� ,QWHUQHW�� DVt� FRPR� HQ� FDGD� XQD� GH� ODV� iUHDV� GHO� ,QVWLWXWR� HQ
IRUPD� LPSUHVD�

3RU� RWUR� ODGR�� D� SDUWLU� GH� HQHUR� VH� HVWLPy� FRQYHQLHQWH� HQYLDU
FLUFXODUHV� DO� SHUVRQDO� DFDGpPLFR� GHO� ,QVWLWXWR� SDUD� GDU� D� FRQRFHU
HO� PDWHULDO� ELEOLRJUiILFR� TXH� D~Q� QR� VH� FRQWHPSOD� HQ� HO� EROHWtQ� \
TXH� VH� HVWi� FRORFDQGR� HQ� OD� VDOD� GH� OHFWXUD�� (VWDV� FLUFXODUHV� KDQ
UHVXOWDGR� ~WLOHV� SDUD� HO� SHUVRQDO� DFDGpPLFR�� \D� TXH� KDQ� DFXGLGR
D� OD� %LEOLRWHFD� SDUD� VROLFLWDU� GLFKR� PDWHULDO�

��� 5HFXSHUDFLyQ� GHO� PDWHULDO� HQ� SUpVWDPR�� QR� GHYXHOWR�
PXWLODGR� R� H[WUDYLDGR

6H� HQFXDGHUQDURQ� ���� UHYLVWDV� TXH� VH� HQFRQWUDEDQ� HQ� PDO� HV�
WDGR�� 3RU� RWUR� ODGR�� ORV� HTXLSRV� GH� VHJXULGDG� \� FRQWURO� GH� SUpV�
WDPR� KDQ� GDGR� H[FHOHQWHV� UHVXOWDGRV�� SRU� OR� TXH� VH� FRQWLQ~D� FR�
ORFDQGR� FLQWDV� PDJQpWLFDV� D� WRGD� OD� ELEOLRKHPHURJUDItD� TXH� OOHJD
D� OD� %LEOLRWHFD�� $XQDGR� D� OR� DQWHULRU�� VH� VLJXH� PDQWHQLHQGR� OD
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SROtWLFD� GH� FRQVROLGDU� OD� FXOWXUD� GH� GHYROXFLyQ� GHO� PDWHULDO� HQ
SUpVWDPR�� OD� FXDO� KD� EULQGDGR� EXHQRV� UHVXOWDGRV�

��� 'LIXVLyQ� D� WUDYpV� GH� ,QWHUQHW

&RQ� HO� DX[LOLR� GHO� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD� VH� PHMRUDURQ
ORV� VHUYLFLRV� GH� FRQVXOWD� HQ� OD� SiJLQD� GH� ,QWHUQHW�� DFWXDOL]DQGR� OD
EDVH� GH� GDWRV� -XV%LEOLR� SRU� OR� PHQRV� ELPHQVXDOPHQWH� \� QR� FDGD
DxR� FRPR� HVWDED� FRQWHPSODGR�� $VLPLVPR�� VH� GHWHUPLQy� DX[LOLDU� D
ORV� XVXDULRV� HQ� HO� DFFHVR� D� -XV%LEOLR� SDUD� TXH� UHFXSHUDUD� OD� Pi�
[LPD� LQIRUPDFLyQ� SRVLEOH�

��� &RPLVLyQ� GH� %LEOLRWHFD

/D� &RPLVLyQ� GH� %LEOLRWHFD� KD� IRUPXODGR� UHFRPHQGDFLRQHV� HQ
WRUQR� GH� OD� VHOHFFLyQ� GH� PDWHULDO�� KRUDULR� GH� VHUYLFLR� \� DWHQFLyQ
D� TXHMDV� \� VXJHUHQFLDV� GH� ORV� XVXDULRV�� 6H� WRPDURQ� ODV� PHGLGDV
QHFHVDULDV� SDUD� OOHYDU� D� FDER� HVWDV� WDUHDV�� 3RU� HMHPSOR�� DFWXDOPHQ�
WH� ORV� LQYHVWLJDGRUHV� FRODERUDQ� GLUHFWDPHQWH� HQ� OD� DGTXLVLFLyQ� GH
QXHYR� PDWHULDO� SDUD� OD� %LEOLRWHFD�� $VLPLVPR� VH� HVWiQ� UHDOL]DQGR
JHVWLRQHV� SDUD� PHMRUDU� HO� VLVWHPD� GH� IRWRFRSLDGR�

���0HMRUDPLHQWR� GH� ODV� LQVWDODFLRQHV

6H� DGTXLULy� LQPRELOLDULR� QXHYR� \� WUHV� FRPSXWDGRUDV� SDUD� VX
XWLOL]DFLyQ� HQ� OD� VDOD� GH� OHFWXUD�� (VWDV� FRPSXWDGRUDV� FXHQWDQ� FRQ
DFFHVR� D� ,QWHUQHW� \� OD� SRVLELOLGDG� GH� FRQVXOWDU� ORV� GLVFRV� FRPSDFWRV
TXH� UHFLEH� OD� %LEOLRWHFD�

��� )RUPDFLyQ� GH� UHFXUVRV� KXPDQRV

(O� SHUVRQDO� DGPLQLVWUDWLYR� GH� OD� ELEOLRWHFD� SDUWLFLSy� HQ� HO�&XUVR
GH� ,QWURGXFFLyQ� DO�&yPSXWR�:LQGRZV� RUJDQL]DGR� SRU� OD� 6HFUHWDUtD
$GPLQLVWUDWLYD�� 3RU� VX� SDUWH�� DFWXDOPHQWH� DOJXQRV� WpFQLFRV� DFDGp�
PLFRV� GH� OD� %LEOLRWHFD� SDUWLFLSDQ� HQ� FXUVRV� GH� LGLRPD� DOHPiQ�
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SDUD� DVt� EULQGDU� XQ�PHMRU� DQiOLVLV� GHO�PDWHULDO� ELEOLRKHPHURJUiILFR
TXH� UHFLEH� HO� ,QVWLWXWR�� (Q� HVWH� PLVPR� UXEUR� GHEH� PHQFLRQDUVH
TXH� OD� %LEOLRWHFD� FDSDFLWy� D� XQD� SHUVRQD� SDUD� FXPSOLU� ODV� IXQFLR�
QHV� GH� WpFQLFR� DFDGpPLFR�� DVt� FRPR� D� RFKR� SUHVWDGRUHV� GH� VHUYLFLR
VRFLDO�

���� 9LVLWDV� JXLDGDV

(Q� OR� TXH� YD� GHO� DxR� VH� KDQ� OOHYDGR� D� FDER� ��� YLVLWDV� JXLDGDV
D� OD� %LEOLRWHFD� VROLFLWDGDV� SRU� GLIHUHQWHV� XQLYHUVLGDGHV�� 7DPELpQ
VH� UHFLEHQ� SHULyGLFDPHQWH� D� ORV� GLIHUHQWHV� DOXPQRV� GH� SRVJUDGR
FRQ� ORV� TXH� HO� ,QVWLWXWR� KD� FHOHEUDGR� FRQYHQLRV� GH� FRODERUDFLyQ�

;�� 81,'$'� '(� '2&80(17$&,Ð1� '(� /(*,6/$&,Ð1

<� -85,6358'(1&,$

��� &RPSLODFLyQ� \� DFWXDOL]DFLyQ� GH� GLIHUHQWHV� REUDV
GH� FRQVXOWD

• 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� $FWXDOL]DFLyQ� FRUUHV�
SRQGLHQWH� GHVGH� DJRVWR� GH� ����� D� MXOLR� GH� �����

• 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� $FWXDOL]DFLyQ� GH� DJRVWR
GH� ����� D� MXOLR� GH� �����

• 3HULyGLFRV� RILFLDOHV� GH� ODV� ��� HQWLGDGHV� IHGHUDWLYDV�
• 2EUDV� GLYHUVDV� HQ� PDWHULD� OHJLVODWLYD� \� MXULVSUXGHQFLDO�

$SpQGLFH� DO� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ��-XULVSUXGHQFLD� SRU
&RQWUDGLFFLyQ� GH� 7HVLV�� ÌQGLFHV� 6HPHVWUDOHV� GHO� 6HPDQDULR� -XGLFLDO
GH� OD� )HGHUDFLyQ�� 5HYLVWD� GHO� 7ULEXQDO� )LVFDO� GH� OD� )HGHUDFLyQ
�DKRUD� 7ULEXQDO� )HGHUDO� GH� -XVWLFLD� )LVFDO� \� $GPLQLVWUDWL�
YD��� 5HYLVWD� 7ULPHVWUDO� GH� -XULVSUXGHQFLD� �%UDVLO��� $FXHUGRV� GHO
7ULEXQDO� &RQVWLWXFLRQDO� �3RUWXJDO��� %ROHWtQ� GH� -XULVSUXGHQFLD
&RQVWLWXFLRQDO� �(VSDxD���5HSHUWRULR� &URQROyJLFR� GH� /HJLVODFLyQ� �(V�
SDxD��
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��� $QiOLVLV� \� WUDWDPLHQWR� GH� LQIRUPDFLyQ� OHJLVODWLYD
\� MXULVSUXGHQFLDO

$�� /HJLVODFLyQ

• 6H� FRQWLQXy� FRQ� HO� DQiOLVLV� GH� LQIRUPDFLyQ� OHJLVODWLYD� QD�
FLRQDO�� WDQWR� OD� SXEOLFDGD� HQ� HO�'LDULR�2ILFLDO� GH� OD� )HGHUDFLyQ
FRPR� HQ� ORV� SHULyGLFRV� RILFLDOHV� HVWDWDOHV�� DQiOLVLV� TXH� VH
YH� UHIOHMDGR� HQ� HO� %ROHWtQ� GH� $FWXDOLGDG� /HJLVODWLYD� SXEOLFDGR
HQ� QXHVWUD� SiJLQD� GH� ,QWHUQHW�� DVt� FRPR� HQ� ORV� DFWXDOHV� tQ�
GLFHV� GH� OHJLVODFLyQ� HVWDWDO� \� IHGHUDO� FRQ� TXH� FXHQWD� HVWD
8QLGDG�

• $FWXDOL]DFLyQ� \� WUDWDPLHQWR� LQIRUPiWLFR� GH� OD� OHJLVODFLyQ
IHGHUDO� \� HVWDWDO� TXH� VH� HQFXHQWUD� LQWHJUDGD� D� OD� SiJLQD
GH� ,QWHUQHW�

• %~VTXHGD�� VHOHFFLyQ� \� FDWDORJDFLyQ� GH� LQIRUPDFLyQ� SDUD� OD
HODERUDFLyQ� GH� WUHV� QXHYDV� EDVHV� GH� GDWRV�� 7UDWDGRV� LQWHU�
QDFLRQDOHV�� 5HJODPHQWRV� IHGHUDOHV� \� 1RUPDV� RILFLDOHV� PH[LFDQDV�� (O
DYDQFH� GH� HVWD� HWDSD�� OD� PiV� LPSRUWDQWH� HQ� OD� UHDOL]DFLyQ
GH� GLFKDV� EDVHV�� HV� GH� ����

• 5HDOL]DFLyQ�GH� LQYHQWDULR� DO� 6LVWHPD�81$0�-85(��'LFKR
VLVWHPD�� TXH� FXHQWD� FRQ� LQIRUPDFLyQ� OHJLVODWLYD� HVWDWDO� \
IHGHUDO� GHVGH� ����� D� ������ HVWi� VLHQGR� REMHWR� GH� XQ� HV�
FUXSXORVR� LQYHQWDULR� FX\D� ILQDOLGDG� HV� YHULILFDU� TXH� WRGD
DTXHOOD� LQIRUPDFLyQ� FRQ� TXH� FXHQWD� HO� DFHUYR� GH� OHJLVOD�
FLyQ� HQ� VXV� FROHFFLRQHV� GH� SHULyGLFRV� RILFLDOHV�� VH� HQFXHQ�
WUH� HQ� HO� VLVWHPD�

%�� -XULVSUXGHQFLD

• 6H� FDSWXUDURQ� WRGDV� ODV� WHVLV� MXULVSUXGHQFLDOHV� SXEOLFDGDV
SRU� HO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� HQ� ORV� HMHPSODUHV
GHO� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� GH� DJRVWR� GH� ����� D
MXOLR� GH� ����� �TXH� HV� HO� ~OWLPR� SXEOLFDGR��� /DV� WHVLV� MXULV�
SUXGHQFLDOHV� FDSWXUDGDV� VH� KDQ� FODVLILFDGR� H� LQWHJUDGR� D
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XQD� EDVH� GH� GDWRV� SDUD� VX� SUy[LPD� FRQVXOWD� HQ� ,QWHUQHW� H
,QWUDQHW� GHO� ,QVWLWXWR�

• 6H� GLJLWDOL]DURQ� HQ� LPDJHQ� ORV� WRPRV� GH� DJRVWR� GH� ����
D� MXOLR� GH� ����� GHO� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� PLV�
PRV� TXH� VHUiQ� LQFRUSRUDGRV� D� OD� ,QWUDQHW� GHO� ,QVWLWXWR�� OR
FXDO� SHUPLWLUi� D� ORV� LQYHVWLJDGRUHV� FRQVXOWDU� GLFKRV� HMHP�
SODUHV� HQ� IRUPD� YLUWXDO� GHVGH� VXV� FXEtFXORV�

��� 'HVDUUROOR� \� DFWXDOL]DFLyQ� GH� VLVWHPDV� GH� LQIRUPDFLyQ

• 6LVWHPD� 81,-86�� (ODERUDGR� SDUD� OD� 2ILFLQD� GHO� $ERJDGR
*HQHUDO� GH� OD� 81$0�� KD� VLGR� REMHWR� GH� FRQWLQXDV� DFWXD�
OL]DFLRQHV� GXUDQWH� HO� DxR� GHO� TXH� VH� LQIRUPD�

• 6LVWHPD� ´&RPSHQGLR� GH� /HJLVODFLyQ� 8QLYHUVLWDULD� ���������µ�
(VWH� VLVWHPD� VH� HVWi� UHDOL]DQGR� SDUD� OD� 2ILFLQD� GHO� $ER�
JDGR� *HQHUDO� GH� OD� 81$0�� 6H� HQFXHQWUD� SUiFWLFDPHQWH
FRQFOXLGR�

• 6LVWHPD� $'352�-86�� &RQWLHQH� OHJLVODFLyQ� GH� WRGRV� ORV� HV�
WDGRV� GH� OD� UHS~EOLFD�� SULQFLSDOPHQWH� HQ� PDWHULD� GH� DG�
PLQLVWUDFLyQ� \� SURFXUDFLyQ� GH� MXVWLFLD�� \� IXH� REMHWR� GH� DF�
WXDOL]DFLyQ�

• 6LVWHPD� GH� LQIRUPDFLyQ� MXUtGLFR� GHO� ,6667(�� 6H� KDQ� LQLFLDGR� ORV
WUDEDMRV� GH� DFWXDOL]DFLyQ� GHO� VLVWHPD� GHO� ,6667(�

• 6LVWHPD� GH� MXULVSUXGHQFLD� HQ� WH[WR� FRPSOHWR� D� SDUWLU� GH� ������ 6X
ILQDOLGDG� HV� FRQWDU� FRQ� WRGDV� ODV� WHVLV� GH� MXULVSUXGHQFLD� \
WHVLV� DLVODGDV� HQ� WH[WR� FRPSOHWR� D� SDUWLU� GHO� DxR� �����
SDUD� FRQVXOWD� GH� ORV� LQYHVWLJDGRUHV� \� S~EOLFR� HQ� JHQHUDO�

• 6LVWHPD� GH� FRQWURO� \� VHJXLPLHQWR� GH� ODV� FROHFFLRQHV� GH� SHULyGLFRV
RILFLDOHV� HVWDWDOHV�� 'LVHxDGR� SDUD� OOHYDU� XQ� FRQWURO� GH� OD� LQ�
IRUPDFLyQ� FRQWHQLGD� HQ� FDGD� HMHPSODU� GH� ORV� SHULyGLFRV
RILFLDOHV� GH� HQWLGDGHV� IHGHUDWLYDV�� +D� VLGR� REMHWR� GH� GLYHU�
VDV� PRGLILFDFLRQHV� FRQ� HO� ILQ� GH� DGHFXDUVH� FRQ� XQR� GH� ORV
REMHWLYRV� GHO� $QXDULR� GH� 'HUHFKR� 0H[LFDQR�

• 'LJLWDOL]DFLyQ� GH� SHULyGLFRV� RILFLDOHV� GH� WRGDV� ODV� HQWLGDGHV� IHGHUD�
WLYDV�� FRQ� HO� ILQ� GH� FRQIRUPDU� FROHFFLRQHV� YLUWXDOHV� GH� ORV� PLVPRV�
/D� GLJLWDOL]DFLyQ� GH� SHULyGLFRV� RILFLDOHV� SHUPLWLUi� FRQVXOWDU
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D� WUDYpV� GH� ,QWHUQHW� ORV� SHULyGLFRV� RILFLDOHV� GH� ODV� HQWLGDGHV
IHGHUDWLYDV�� /D� LQIRUPDFLyQ� TXH� VH� HVWi� GLJLWDOL]DQGR� HV� OD
FRUUHVSRQGLHQWH� DO� DxR� ����� HQ� DGHODQWH� \� DFWXDOPHQWH� VH
KD� GLJLWDOL]DGR� LQIRUPDFLyQ� SHUWHQHFLHQWH� D� FLQFR� HVWDGRV
GH� OD� UHS~EOLFD�� (Q� ,QWHUQHW� VH� HQFXHQWUD� FRQVXOWDEOH� OD�*D�
FHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO�

• 6LVWHPD� GH� FRQWURO� \� VHJXLPLHQWR� GH� OHJLVODFLyQ� IHGHUDO� \� HVWDWDO��(VWH
VLVWHPD�KD�VLGR�GLVHxDGR�SDUD� OOHYDU�XQ�FRQWURO�GH� ORV� tQGLFHV
GH� OHJLVODFLyQ�HVWDWDO��(VWH� VLVWHPD�SHUPLWLUi� WHQHU�XQ�UHJLVWUR
DXWRPDWL]DGR� GH� SXEOLFDFLRQHV�� UHIRUPDV� \� IH� GH� HUUDWDV
GH� OH\HV� \� UHJODPHQWRV� GH� FDGD� HVWDGR� GH� OD� UHS~EOLFD�

• &RPSHQGLRV� GH� OHJLVODFLyQ� HVWDWDO�� 6H� FRQWLQ~D� WUDEDMDQGR� HQ� OD
UHDOL]DFLyQ� GH� FRPSHQGLRV� GH� OHJLVODFLyQ� HVWDWDO�� TXH� D� GLIH�
UHQFLD� GHO� VLVWHPD� $'352-86�� SUHWHQGHQ� LQFRUSRUDU� WRGDV
ODV� OH\HV�� HQ� WH[WR� FRPSOHWR�� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�
6H� FXHQWD� \D� FRQ� OD� LQIRUPDFLyQ� GH� VHLV� HVWDGRV�� PLVPD
TXH� VHUi� LQFRUSRUDGD� D� OD� ,QWUDQHW� GHO� ,QVWLWXWR� HQ� EUHYH�

• 'LYHUVRV� VHUYLFLRV� HQ� OD� SiJLQD� GH� ,QWHUQHW

$�� $FWXDOL]DFLyQ� GH� VHUYLFLRV

• 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� �tQGLFHV� ������� $FFHVR� D� ORV
tQGLFHV� GHO� '2)� GtD� FRQ� GtD�� GHVGH� HO� DxR� �����

• *DFHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO�� $FFHVR� GLUHFWR�� PHGLDQWH
LPiJHQHV�� D� ORV� HMHPSODUHV� GH� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR
)HGHUDO� GHVGH� HO� DxR� �����

• %ROHWtQ� GH� $FWXDOLGDG� /HJLVODWLYD�� $FWXDOL]DFLyQ� GLDULD� GH� HVWH
EROHWtQ� TXH� FRQVWLWX\H� XQ� PHGLR� SUiFWLFR� SDUD� OD� FRQVXOWD
GH� GRFXPHQWRV� SXEOLFDGRV� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUD�
FLyQ� GHVGH� MXOLR� GH� �����

• &RQVWLWXFLRQHV� GHO� 0XQGR�� $FWXDOL]DFLyQ� GH� ODV� OLJDV� D� VLWLRV
GH� ,QWHUQHW� GH� RWURV� SDtVHV� FRQ� &RQVWLWXFLRQHV� H[WUDQMHUDV�

• &RQVWLWXFLRQHV� GH� (VWDGRV� 8QLGRV� GH� $PpULFD�� $FWXDOL]DFLyQ� GH
ODV� OLJDV� D� VLWLRV� GH� ,QWHUQHW� GRQGH� VH� HQFXHQWUDQ� ODV� &RQV�
WLWXFLRQHV� SROtWLFDV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� GH� ORV� (V�
WDGRV� 8QLGRV� GH� $PpULFD�
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%�� 1XHYRV� VHUYLFLRV

• 6HJXLPLHQWR� KLVWyULFR� GH� OD�&RQVWLWXFLyQ� GH� ������ (VWH� VHJXLPLHQ�
WR� KLVWyULFR� FRQVLVWH� HQ� OD� LQFRUSRUDFLyQ� GH� GRV� KLVWRULDOHV
GH� UHIRUPDV� FRQVWLWXFLRQDOHV�� XQR� FURQROyJLFR� \� RWUR� SRU
DUWtFXOR�� TXH� GDQ� DFFHVR� D� ODV� SiJLQDV� GHO�'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� GRQGH� VH� KD\D� SXEOLFDGR� DOJXQD� UHIRUPD�� IH
GH� HUUDWDV� R� DFODUDFLyQ�� (O� KLVWRULDO� FURQROyJLFR� HV� XQD
OLVWD� GH� ���� GHFUHWRV� GH� UHIRUPD� SXEOLFDGRV� KDVWD� DJRVWR
GH� ������ FRQ� VXV� DFODUDFLRQHV� \� IH� GH� HUUDWDV� UHVSHFWLYDV�
(O� KLVWRULDO� SRU� DUWtFXOR� HV� XQ� OLVWDGR� GH� WRGRV� ORV� DUWtFXORV
GH� QXHVWUD� FDUWD� PDJQD�� TXH� LQGLFD� FXiQWDV� YHFHV� IXHURQ
UHIRUPDGRV� \� UHPLWH� D� ORV� GHFUHWRV� TXH� ORV� KDQ� PRGLILFD�
GR�� 7DPELpQ� VH� HQFXHQWUDQ� LQWHJUDGDV� GRV� YHUVLRQHV� GHO
WH[WR� RULJLQDO� GH� OD� &RQVWLWXFLyQ� GH� ������ 8QD� HV� PHGLDQWH
LPiJHQHV�GH� XQD� SXEOLFDFLyQ� UHDOL]DGD� SRU� OD� 6HFUHWDUtD� GH
*REHUQDFLyQ� HQ� HO� SURSLR� DxR� GH� ����� \� RWUD� PHGLDQWH
WH[WR� FDSWXUDGR� \� HQ� IRUPDWR� 3')�

• 'RFXPHQWRV� FRQVWLWXFLRQDOHV� KLVWyULFRV�� 6H� FDSWXUDURQ� H� LQFRUSR�
UDURQ� ORV� VLJXLHQWHV� WH[WRV� HQ� IRUPDWR� 3')�� &RQVWLWXFLyQ
3ROtWLFD� GH� OD� 0RQDUTXtD� (VSDxROD� �������� 'HFUHWR� &RQV�
WLWXFLRQDO�SDUD� OD�/LEHUWDG�GH� OD�$PpULFD�0H[LFDQD� �������
7UDWDGRV� GH� &yUGRED� �������� 5HJODPHQWR� 3URYLVLRQDO� 3R�
OtWLFR� GHO� ,PSHULR� 0H[LFDQR� �������� $FWD� &RQVWLWXWLYD� GH
OD� )HGHUDFLyQ� �������� &RQVWLWXFLyQ� GH� ORV� (VWDGRV� 8QLGRV
0H[LFDQRV� �������� %DVHV�&RQVWLWXFLRQDOHV� ([SHGLGDV� SRU� HO
&RQJUHVR� &RQVWLWX\HQWH� �������� /H\HV� &RQVWLWXFLRQDOHV
�������� %DVHV� GH� 2UJDQL]DFLyQ� 3ROtWLFD� GH� OD� 5HS~EOLFD
0H[LFDQD� �������� $FWD� &RQVWLWXWLYD� \� GH� 5HIRUPDV� �������
%DVHV�SDUD� OD�$GPLQLVWUDFLyQ�GH� OD�5HS~EOLFD�KDVWD� OD�3UR�
PXOJDFLyQ� GH� OD� &RQVWLWXFLyQ� �������� &RQVWLWXFLyQ� )HGHUDO
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� �������� 'H� HVWRV� WH[WRV
VH� WLHQHQ� YHUVLRQHV� WUDWDGDV� SDUD� VHU� LQFRUSRUDGDV� D� XQD
EDVH� GH� GDWRV�� HVWR� FRQ� HO� ILQ� GH� TXH� HO� XVXDULR� SXHGD
UHDOL]DU� FRQVXOWDV� GHQWUR� GH� ORV� WH[WRV�
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• 6HUYLFLRV� SDUD� OD� XWLOL]DFLyQ� GH� ,QWUDQHW�� /D� UHG� GH� ,QWUDQHW� GHO
,QVWLWXWR� SUiFWLFDPHQWH� VH� HQFXHQWUD� OLVWD�� (Q� GLFKD� UHG� VH
KD� WUDEDMDGR� HQ� WUHV� VHUYLFLRV�� 6HPDQDULR� -XGLFLDO� GH� OD� )HGH�
UDFLyQ� 9LUWXDO� D� SDUWLU� GH� HQHUR� GH� ������ &RPSHQGLRV� GH� /H�
JLVODFLyQ� (VWDWDO� \� %DVH� GH� 'DWRV� GH� -XULVSUXGHQFLD� GHVGH� HQHUR
GH� ������ (Q� HVWRV� FDVRV� VH� WLHQH� OD� LQIRUPDFLyQ� SUiFWLFD�
PHQWH� OLVWD� SDUD� VHU� GDGD� GH� DOWD�

��� &RODERUDFLyQ� HQ� SXEOLFDFLRQHV� GHO� ,QVWLWXWR

6H� UHYLVDURQ� ODV� YRFHV� GH� ORV� WRPRV� ,,,� \� ,9� GHO�'LFFLRQDULR� -X�
UtGLFR� 0H[LFDQR�� (VWD� UHYLVLyQ� FRQVLVWLy� HQ� OD� OHFWXUD� GH� FDGD� XQD
GH� ODV� YRFHV� GH� ORV� WRPRV�� FX\R� REMHWR� IXH� LGHQWLILFDU� OD� H[LV�
WHQFLD� GH� GLVSRVLFLRQHV� OHJDOHV� FLWDGDV� TXH�KXELHVHQ� VLGR� DEURJDGDV
R� PRGLILFDGDV�� ,GHQWLILFDGDV� ODV� GLVSRVLFLRQHV�� VH� EXVFDURQ� ODV� QXH�
YDV� QRUPDV� TXH� UHJXODQ� ODV� ILJXUDV� MXUtGLFDV� GHVFULWDV� R� H[SOLFDGDV
SRU� HO� DXWRU�

$FWXDOPHQWH� VH� HVWi� SUHSDUDQGR� OD� DFWXDOL]DFLyQ� GH�&RQVWLWXFLR�
QHV� HVWDWDOHV� SDUD� VX� SXEOLFDFLyQ� HQ� XQD� REUD� LPSUHVD� GHO� SURSLR
,QVWLWXWR�

7DPELpQ� VH� WUDEDMD�HQ�XQD�SXEOLFDFLyQ�HVSHFLDO�GH� OD�&RQVWLWXFLyQ
\� WRGDV� VXV� UHIRUPDV�� (O� UHVXOWDGR� VHUi� XQD� YHUVLyQ� LPSUHVD� DFRP�
SDxDGD� GH� XQ� GLVFR� FRPSDFWR� FRQ� XQ� VLVWHPD� SDUD� VX� FRQVXOWD�

��� $FWLYLGDGHV� GH� GLIXVLyQ

6H� UHDOL]DURQ� XQ� WRWDO� GH� ��� YLVLWDV� JXLDGDV� D� ODV� LQVWDODFLRQHV
GH� HVWD� 8QLGDG� GH� SDUWH� GH� DOXPQRV� GH� GLYHUVDV� XQLYHUVLGDGHV
HVWDWDOHV�� (Q� GLFKDV� YLVLWDV� VH� H[SOLFy� OD� QDWXUDOH]D� GHO� WUDEDMR� GH�
VDUUROODGR� SRU� OD� PLVPD�

��� $SR\R� D� OD� LQYHVWLJDFLyQ

(ODERUDFLyQ� GH� FRQVXOWDV� SHUVRQDOL]DGDV�� HQ� PDWHULD� GH� OHJLVOD�
FLyQ� \� MXULVSUXGHQFLD�� D� SHUVRQDO� DFDGpPLFR� GHO� ,QVWLWXWR� �DSUR[L�
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PDGDPHQWH� ���� FRQVXOWDV��� LQGHSHQGLHQWHPHQWH� GHO� VHUYLFLR� GH
FRQVXOWD� HQ� YHQWDQLOOD�

;,�� '(3$57$0(172� '(� 38%/,&$&,21(6

��� 3URGXFFLyQ� HGLWRULDO

'XUDQWH� HO� SHULRGR� GHO� FXDO� VH� LQIRUPD� DSDUHFLHURQ� ���� WtWXORV
�DQH[R�9��� HQWUH� ORV� FXDOHV� HVWiQ� FRPSUHQGLGDV�QXHYDV�REUDV�� UHLP�
SUHVLRQHV� \� SXEOLFDFLRQHV� SHULyGLFDV�

'H� HVWD� IRUPD�� HO� ,QVWLWXWR� VLJXH� FRQVHUYDQGR� XQ� OXJDU� SUHSRQ�
GHUDQWH� HQ� FXDQWR� D� WtWXORV� HGLWDGRV� HQ� HVWD� iUHD� VXVWDQWLYD� HQ
QXHVWUD� 8QLYHUVLGDG�

��� 3ROtWLFD� HGLWRULDO

(O� SURJUDPD� GH� REUDV� HQ� FRHGLFLyQ� KD� VLGR� IXQGDPHQWDO� SDUD
TXH� PiV� SXEOLFDFLRQHV� YHDQ� OD� OX]�� 3XHGH� LQIRUPDUVH� TXH� GH� ORV
WtWXORV� DSDUHFLGRV� GXUDQWH� HVWH� DxR� GH� WUDEDMR�� ���� IXHURQ� FRHGL�
FLRQHV�� /DV� LQVWLWXFLRQHV� FRHGLWRUDV� R� TXH� DSR\DURQ� ODV� SXEOLFDFLR�
QHV� GHO� ,QVWLWXWR� VRQ� ODV� VLJXLHQWHV�� (GLWRULDO� 3RUU~D�� &iPDUD� GH
'LSXWDGRV� �/9,,� \� /9,,,� /HJLVODWXUDV��� 'LUHFFLyQ� *HQHUDO� GH� 3X�
EOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�� ,QVWLWXWR�3ROLWpFQLFR
1DFLRQDO��$FDGHPLD�0H[LFDQD�GH�&LHQFLDV�3HQDOHV��)RQGR�GH�&XO�
WXUD� (FRQyPLFD� GH� 6DQWLDJR� GH� &KLOH�� 8QLYHUVLGDG� -XiUH]� GHO� (V�
WDGR� GH� 'XUDQJR�� 8QLYHUVLGDG� ,EHURDPHULFDQD�� 'LVWULEXFLRQHV
)RQWDPDUD�� )DFXOWDG� GH� &LHQFLDV� -XUtGLFDV� \� 6RFLDOHV� GH� *XDWH�
PDOD�� 6HFUHWDUtD� GH� 6DOXG�� )DFXOWDG� GH� 0HGLFLQD� GH� OD� 81$0�
+�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH� (GXFDFLyQ� 3~�
EOLFD� \� &XOWXUD� GH� 6LQDORD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPD�
QRV� GH� 6LQDORD��8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD��8QLYHUVLGDG� GH
2FFLGHQWH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�� &HQWUR� GH� (VWXGLRV
&RQVWLWXFLRQDOHV� 0p[LFR�&HQWURDPpULFD�� 1DWLRQDO� &HQWHU� IRU� 6WDWH
&RXUWV�� ,QVWLWXWR� GH� 6HJXULGDG� \� 6HUYLFLRV� 6RFLDOHV� GH� ORV� 7UDEDMD�
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GRUHV� GHO� (VWDGR�� 6HFUHWDUtD� GHO� 7UDEDMR� \� 3UHYLVLyQ� 6RFLDO�� \� 6H�
FUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�

/RV� SUR\HFWRV� FROHFWLYRV� TXH� GLHURQ� FRPR� UHVXOWDGR� DOJXQD� SX�
EOLFDFLyQ�

D� &ROHFFLyQ� ´1XHVWURV� 'HUHFKRVµ�� TXH� FRPSUHQGH� WUHLQWD� WtWX�
ORV� TXH� DERUGDQ� GH� PDQHUD� VHQFLOOD� \� DFFHVLEOH�� FRQ� YLxHWDV
H� LOXVWUDFLRQHV�� GLYHUVDV� PDWHULDV� GHO� GHUHFKR�� \� FX\R� ILQ� HV
GLYXOJDU� \� GLIXQGLU� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV� FLXGD�
GDQRV� HQ� 0p[LFR�

'H� HVWD� FROHFFLyQ� DSDUHFLHURQ� ODV� HGLFLRQHV� OOHYDGDV� D� FDER
FRQ� HO� ,QVWLWXWR� 3ROLWpFQLFR� 1DFLRQDO�� OD� 'LUHFFLyQ� *HQHUDO
GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�� OD� HGL�
FLyQ� GH� FXDWUR� WtWXORV� UHIHUHQWHV� D� VDOXG� HQ� FRHGLFLyQ� FRQ� OD
6HFUHWDUtD� GH� 6DOXG�� \� GLH]� WtWXORV� GH� OD� HGLFLyQ� FRQ� LQVWLWX�
FLRQHV� DFDGpPLFDV�� GH� GHUHFKRV� KXPDQRV� \� S~EOLFDV� GHO� HV�
WDGR� GH� 6LQDORD�

E� (Q� FXDQWR� DO� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� DSDUHFLy� OD� ��D�
UHLPSUHVLyQ� GH� OD� �D�� HGLFLyQ� ���D�� HG�� GH� 3RUU~D��

6H� FRQFOX\y� HO� SURFHVR� HGLWRULDO� GH� ORV� WRPRV� ,,,� \� ,9� GHO
1XHYR�'LFFLRQDULR� -XUtGLFR�0H[LFDQR�� TXH� \D� HVWiQ� LPSUHVRV� \� HQ�
FXDGHUQDGRV�� &RQ� HOOR� VH� FRPSOHWy� OD� REUD�� \� VyOR� UHVWD� TXH
3RUU~D� OD� SRQJD� D� OD� YHQWD�

F� $SDUHFLHURQ� ORV� SULPHURV� GRV� GLFFLRQDULRV� WHPiWLFRV��'HUHFKR
,QWHUQDFLRQDO� \� 'HUHFKR� 0HUFDQWLO�

G� 6H� SXEOLFy� OD� ��D�� HGLFLyQ� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (V�
WDGRV� 8QLGRV� 0H[LFDQRV� FRPHQWDGD� \� FRQFRUGDGD� FRQ� GRV� DVSHFWRV
QRYHGRVRV�� ��� VH� GLVWULEX\y� OD� LQIRUPDFLyQ� HQ� FLQFR� WRPRV
SDUD� KDFHU� OD� REUD� PiV� PDQHMDEOH� GHVGH� HO� SXQWR� GH� YLVWD
WHPiWLFR�� ItVLFR� \� HGLWRULDO�� ��� VH� OH� DxDGLHURQ� ODV� FRQFRUGDQ�
FLDV�

H� 3RU� OR� TXH� WRFD� DO� LPSRUWDQWH� SUR\HFWR� GHQRPLQDGR� (QFLFOR�
SHGLD� -XUtGLFD� GH� 0p[LFR�� DXQTXH� D~Q� QR� KHPRV� UHFLELGR� WRGR
HO� PDWHULDO�� DFWXDOPHQWH� FXHQWD� FRQ� XQ� DYDQFH� VLJQLILFDWLYR
HQ� VX� SURFHVR� HGLWRULDO�
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/D� SDUWH� OODPDGD� PDFURSHGLD� FRQVWDUi� GH� ��� WtWXORV� TXH
DQDOL]DQ� GH� IRUPD� SDQRUiPLFD� VHQGDV� PDWHULDV� GHO� GHUHFKR�
/D� VHFFLyQ� GH� Op[LFR� VH� YROYLy� D� DFWXDOL]DU� \� VH� HVWi� SURFH�
VDQGR� HGLWRULDOPHQWH�

I� (Q� HQHUR� GH� HVWH� DxR� YLR� OD� OX]� OD� REUD� TXH� OD� $FDGHPLD� GH
&LHQFLDV� 3HQDOHV�� (GLWRULDO� 3RUU~D� \� HVWH� ,QVWLWXWR� DFRUGDURQ
FRHGLWDU� HQ� GLVFR� FRPSDFWR�� TXH� FRQWLHQH� WRGR� OR� SXEOLFDGR
HQ� OD� UHYLVWD� &ULPLQDOLD� D� OR� ODUJR� GH� VX� H[LVWHQFLD�� HVWH� SUR�
\HFWR� IXH� SURGXFWR� GHO� HVIXHU]R� FRQMXQWR� GHO� SHUVRQDO� GH� %L�
EOLRWHFD�� &yPSXWR� \� 3XEOLFDFLRQHV�

J� 6H� GLVHxy� XQD� QXHYD� FROHFFLyQ� GHQRPLQDGD� (QVD\RV� -XUtGL�
FRV�� TXH� GH� PDQHUD� FRORTXLDO� OODPDPRV� ´OLEURV� GH� EROVLOORµ�
HQ� IRUPDWR� FXDUWR� GH� RILFLR�� TXH� RIUHFH� D� ORV� OHFWRUHV� WH[WRV
FRUWRV� HQ� XQ� WDPDxR�PX\� FyPRGR�� 6H� SURFHVDURQ� ORV� SULPH�
URV� FLQFR� WtWXORV� GH� OD� FROHFFLyQ�

3RU� RWUD� SDUWH�� VH� KDQ� VHJXLGR� SXEOLFDQGR� ORV� GRFXPHQWRV
GH� WUDEDMR�TXH�FRQWLHQHQ� ORV�DYDQFHV�GH� LQYHVWLJDFLyQ�GHO�SHU�
VRQDO� DFDGpPLFR�� FX\R� REMHWR� HV� SURSLFLDU� OD� GLVFXVLyQ� GH� GL�
IHUHQWHV� WHPDV� DO� LQWHULRU� GH� ODV� iUHDV� GH� LQYHVWLJDFLyQ�� (VWH
DxR� DSDUHFLHURQ� GHO� Q~PHUR� �� DO� ���� HV� GHFLU�� RFKR� WtWXORV
�DQH[R� 9,��

��� 3XEOLFDFLRQHV� SHULyGLFDV

5HVSHFWR� DO�%ROHWtQ�0H[LFDQR� GH�'HUHFKR�&RPSDUDGR�� VH� HGLWDURQ� FLQ�
FR� Q~PHURV�� ���� FRUUHVSRQGLHQWH� D� PD\R�DJRVWR� GH� ������ ���� D
VHSWLHPEUH�GLFLHPEUH� GH� ������ ����� ���� \� ����� D� HQHUR�GLFLHPEUH
GH� �����

'H� &XHVWLRQHV� &RQVWLWXFLRQDOHV�� 5HYLVWD� 0H[LFDQD� GH� 'HUHFKR� &RQVWLWX�
FLRQDO�� FX\D� SHULRGLFLGDG� HV� VHPHVWUDO�� DSDUHFLHURQ� ORV� Q~PHURV� ��
FRUUHVSRQGLHQWH� D� HQHUR�MXQLR� GH� ������ \� ��� D� MXOLR�GLFLHPEUH
GH� �����

(Q� FXDQWR� DO� $QXDULR� 0H[LFDQR� GH� +LVWRULD� GHO� 'HUHFKR�� DSDUHFLHURQ
ORV� YRO~PHQHV� ;,�;,,� GH� ���������� \� HO� ;,,,� FRUUHVSRQGLHQWH
D� ������ UHFLpQ� VH� UHFLELHURQ� ORV� PDWHULDOHV� GHO� YROXPHQ� ;,9� GH
������ TXH� \D� VRQ� REMHWR� GH� SURFHVR� HGLWRULDO�
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/D� 5HYLVWD� GH� 'HUHFKR� 3ULYDGR� GHMDUi� GH� VHU� FRHGLWDGD� FRQ� 0DF�
*UDZ�+LOO� \� VHUi� SXEOLFDGD� VyOR� SRU� HO� ,QVWLWXWR� HQ�XQD�QXHYD� VHULH
FRQ� HO� IRUPDWR� GH� QXHVWUDV� SXEOLFDFLRQHV� SHULyGLFDV�� $FWXDOPHQWH� \D
WHQHPRV� ORV� PDWHULDOHV� SDUD� HO� Q~PHUR� ��

$� SDUWLU� GH� HVWH� DxR�� HO� ,QVWLWXWR� FXHQWD� FRQ� XQD� QXHYD� SXEOL�
FDFLyQ� SHULyGLFD�� HO�$QXDULR�0H[LFDQR� GH� 'HUHFKR� ,QWHUQDFLRQDO�� GHO� TXH
DSDUHFLy� HO� YROXPHQ� ,� FRUUHVSRQGLHQWH� D� �����

��� 3XEOLFDFLRQHV� HOHFWUyQLFDV

(O� WUDEDMR� GH� HGLFLyQ� HOHFWUyQLFD� GH� ODV� REUDV� TXH� SXEOLFD� HO
,QVWLWXWR� VH� KD� OOHYDGR� D� FDER� GH� PDQHUD� LQWHQVD� \� FRWLGLDQD�� (Q
HVWH� DxR� VH� SURFHVDURQ� ���� REUDV� HQ� IRUPDWR� 3')�� \� IXHURQ� SXHV�
WDV� HQ� OtQHD�� HQ� WH[WR� FRPSOHWR�� D� GLVSRVLFLyQ� GH� ORV� XVXDULRV� GH
OD� SiJLQD� GH� ,QWHUQHW� GHO� ,QVWLWXWR�� 'HVWDFDQ� ORV� ��� WtWXORV� GH� OD
&ROHFFLyQ� ´1XHVWURV� 'HUHFKRVµ� SDUD� OD� TXH� VH� GLVHxy� VX� SURSLD
VHFFLyQ�� \� HO� WUDEDMR� HIHFWXDGR� HQ� FRODERUDFLyQ� FRQ� HO� 'HSDUWD�
PHQWR� GH� ,QIRUPiWLFD� \� %LEOLRWHFD� SDUD� OD� DSHUWXUD� GH� OD� %LEOLR�
WHFD� -XUtGLFD� 9LUWXDO�� HVSDFLR� GRQGH� VH� HVWi� UHRUJDQL]DQGR� OD� SUH�
VHQWDFLyQ� \� FRQVXOWD� GH� ODV� SXEOLFDFLRQHV� HOHFWUyQLFDV� GHO� ,QVWLWXWR�

��� 2WUDV� DFWLYLGDGHV

&RPR� HV� FRVWXPEUH�� HO� 'HSDUWDPHQWR� VLJXLy� DSR\DQGR� D� ODV
GLIHUHQWHV� iUHDV� FRQ� OD� HODERUDFLyQ� H� LPSUHVLyQ� GH� ORV� GRFXPHQWRV
QHFHVDULRV� SDUD� ODV� DFWLYLGDGHV� DFDGpPLFDV� \� DGPLQLVWUDWLYDV� GHO
,QVWLWXWR�� FDUWHOHV�SDUD����DFWLYLGDGHV�DFDGpPLFDV�� LQYLWDFLRQHV�SDUD
���� GtSWLFRV� SDUD� ���� WUtSWLFRV� SDUD� RFKR�� DQXQFLRV� GH� SHULyGLFR
SDUD� ���� FRQVWDQFLDV� SDUD� XQ� DFWR�� DVt� FRPR� SODQLOODV�� YRODQWHV�
SURJUDPDV�� PDSDV� \� FXDGHUQLOORV�� WDPELpQ� WDUMHWDV� GH� DVLVWHQFLD�
ILFKDV� GH� LQVFULSFLyQ� \� EROHWDV� SDUD� VROLFLWXG� GH� PDWHULDO� ELEOLRKH�
PHURJUiILFR�

$� SDUWLU� GH� HVWH� DxR� VH� UHSURGXFH� PHQVXDOPHQWH� HO� $YDQFH
+HPHURJUiILFR� -XUtGLFR� \� HO� %ROHWtQ� GH� $GTXLVLFLRQHV� %LEOLRJUiILFDV� 5H�
FLHQWHV�
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$VLPLVPR� VH� LPSDUWLHURQ� GLIHUHQWHV� FXUVRV� GH� FDSDFLWDFLyQ� SDUD
HO� SHUVRQDO� GHO� GHSDUWDPHQWR�� HQWUH� ORV� FXDOHV� GHVWDFD� HO� GHQRPL�
QDGR� ´$FWXDOL]DFLyQ� HQ� HGLFLyQ� SRU� FRPSXWDGRUDµ� �RUWRJUDItD�� UH�
GDFFLyQ�� WLSRJUDItD�� SURFHVDGRU� GH� WH[WRV�� HGLWRU��

;,,�� &225',1$&,Ð1� '(� ',675,%8&,Ð1�
35202&,Ð1� <� )20(172� (',725,$/

��� 3URPRFLyQ� GH� SXEOLFDFLRQHV

/D�&RRUGLQDFLyQ� KD� RUJDQL]DGR� XQ� JUXSR� GH� SHUVRQDV� TXH� SUR�
PXHYHQ� GLUHFWDPHQWH� ODV� SXEOLFDFLRQHV� GHO� ,QVWLWXWR� HQ� ODV� PiV
LPSRUWDQWHV� OLEUHUtDV� GH� OD� FLXGDG� GH�0p[LFR� \� GH� ODV� FLXGDGHV
PiV� LPSRUWDQWHV� GH� OD� UHS~EOLFD� PH[LFDQD�� (VWD� QXHYD� SROtWLFD� GH
GLVWULEXFLyQ� KD� FRQWULEXLGR� DO� PLVPR� WLHPSR� D� UHGXFLU� ORV� LQYHQ�
WDULRV� GH� OD� &RRUGLQDFLyQ�� \D� TXH� GHELGR� D� OD� LQWHQVD� ODERU� HGL�
WRULDO� GHO� ,QVWLWXWR� ORV� LQYHQWDULRV� VH� KDQ� LQFUHPHQWDGR� FRQVLGHUD�
EOHPHQWH� DxR� FRQ� DxR�� SRU� OR� TXH� HO� DOPDFHQDPLHQWR� \� HO�PDQHMR
GH� ORV� YRO~PHQHV� VH� KD� FRPSOLFDGR�

$�SULQFLSLR� GH� HVWH� DxR�� VH� SXEOLFy� HO�&DWiORJR�GH�9HQWDV� �����
����� \� \D� HVWi� HQ� SUHSDUDFLyQ� HO� FRUUHVSRQGLHQWH� DO� FLFOR� �����
������ (VWRV� FDWiORJRV� KDQ� WHQLGR� XQD� GLVWULEXFLyQ� DPSOLD� \� JR]DQ
GH� OD� GHPDQGD� SHUPDQHQWH� GHO� S~EOLFR� OHFWRU�

$VLPLVPR�� FRPR� SDUWH� GH� ODV� DFWLYLGDGHV� SURPRFLRQDOHV�� VH� DSR�
\DURQ� ODV� SUHVHQWDFLRQHV� GH� OLEURV� UHDOL]DGDV� WDQWR� HQ� ODV� LQVWDOD�
FLRQHV� GHO� ,QVWLWXWR�� FRPR� HQ� UHFLQWRV� IXHUD� GH� HOODV�

��� 'LVWULEXFLyQ� \� YHQWDV

8QD� YH]� VXSHUDGR� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� OD� 8QLYHUVL�
GDG�� TXH� LPSLGLy� WUDEDMDU� VDWLVIDFWRULDPHQWH�� \� JUDFLDV� D� OD� QXHYD
SROtWLFD� GH� SURPRFLyQ� GH� OD� SURGXFFLyQ� HGLWRULDO� GHO� ,QVWLWXWR�� OD
FRRUGLQDFLyQ� LQFUHPHQWy� ���� VXV� YHQWDV� HQ� UHODFLyQ� FRQ� HO� DxR
DQWHULRU� �DQH[R� 9,,��� (VWR�� LQGHSHQGLHQWHPHQWH� GH� OR� TXH� \D� VH� KD
ORJUDGR� SRU� PHGLR� GH� RWUDV� SURPRFLRQHV� FRPR� OD� IHULD� TXH� VH

,1)250$&,Ð1 ���



FHOHEUD� WUDGLFLRQDOPHQWH� HQ� QXHVWUDV� LQVWDODFLRQHV�� FX\D� UHDOL]DFLyQ
HVWi� SUHYLVWD� SDUD� RFWXEUH� GHO� DxR� HQ� FXUVR�

��� 7LHQGD� YLUWXDO

&RQMXQWDPHQWH� FRQ� HO� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD�� VH� LQVWDOy
OD� 7LHQGD� (OHFWUyQLFD� HQ� OD� SiJLQD� GH� ,QWHUQHW� GHO� ,QVWLWXWR�� TXH
SHUPLWH� OOHJDU� D� FOLHQWHV� SRWHQFLDOHV� D� HVFDOD� QDFLRQDO� DVt� FRPR
GHO� H[WUDQMHUR�� $XQTXH� OD� FDQWLGDG� GH� SHGLGRV� QR� KD� VLGR� VLJQLIL�
FDWLYD� HQ� UHODFLyQ� FRQ� HO� PRGR� GH� YHQWD� WUDGLFLRQDO�� OD� WHQGHQFLD
LQGLFD� XQ� LQFUHPHQWR� HQ� OD� GHPDQGD� GH� OLEURV� SRU� HVWH� PHGLR�� $O
UHVSHFWR�� FDEH� VHxDODU� TXH� FRQ� OD� 7LHQGD� (OHFWUyQLFD� HO� ,QVWLWXWR
KD� VXSHUDGR� HO� YROXPHQ� GH� YHQWDV� GH� WRGDV� ODV� WLHQGDV� VLPLODUHV
TXH� IXQFLRQDQ� HQ� OD� 81$0�

/DV� VROLFLWXGHV� TXH� OOHJDQ� D� OD� WLHQGD� YLUWXDO� WLHQHQ� UHVSXHVWD
LQPHGLDWD�� \D� TXH� VH� KD� ILMDGR� XQ� SOD]R� GH� HQWUHJD� QR� PD\RU� GH
FLQFR� GtDV�

��� 'RQDFLRQHV�� FDQMHV� \� VXVFULSFLRQHV

$�� 'RQDFLRQHV

6H� FXPSOLy� SXQWXDOPHQWH� FRQ� HO� VXPLQLVWUR� GH� ODV� VROLFLWXGHV
GH� GRQDFLyQ�

D� 'RQDFLRQHV� DO� SHUVRQDO� DFDGpPLFR� GHO� ,QVWLWXWR�
E� 'RQDFLRQHV� D� DXWRULGDGHV� GH� OD� 81$0�
F� 'RQDFLRQHV� LQVWLWXFLRQDOHV�
G� 'RQDFLRQHV� SURPRFLRQDOHV� D� WUDYpV� GH� OD� 'LUHFFLyQ� *HQHUDO

GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO�
H� 'RQDFLRQHV� D� LQVWLWXFLRQDOHV� H[WHUQDV�
I� 6ROLFLWXGHV� HVSHFLDOHV�

6H�KD�YLJLODGR�PX\�HVSHFLDOPHQWH�HO�FXPSOLPLHQWR�GHO�SURJUDPD
)RQGR� GH� $SR\R� SDUD� ORV� 6HUYLFLRV� SDUD� ,QIRUPDFLyQ� %LEOLRKHPH�
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URJUiILFD� GHO� ,QVWLWXWR�� 3DUD� PHMRUDU� HO� VHUYLFLR� D� FOLHQWHV�� VH� FRQ�
WUDWy� XQD� HPSUHVD� GH� PHQVDMHUtD� SDUD� OD� HQWUHJD� SURQWD� \� FRQ�
WURODGD� GH� ODV� GRQDFLRQHV� TXH� VH� OOHYD� D� FDER�GXUDQWH� ORV� SULPHURV
FLQFR� GtDV� GH� FDGD� PHV�

%�� &DQMHV

6H� FRQWLQ~D� FXPSOLHQGR� FRQ� ORV� FRPSURPLVRV� VLJQDGRV� SRU� OD
%LEOLRWHFD� SDUD� HO� FDQMH� GH� ODV� VLJXLHQWHV� SXEOLFDFLRQHV�

• %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�
• &XHVWLRQHV� &RQVWLWXFLRQDOHV�
• $QXDULR� 0H[LFDQR� GH� +LVWRULD� GHO� 'HUHFKR�

&�� 6XVFULSFLRQHV

6H�KDQ�PDQWHQLGR� ODV� VXVFULSFLRQHV�GHO�%ROHWtQ�0H[LFDQR� GH�'HUHFKR
&RPSDUDGR� �FXDWULPHVWUDO�� \� GH� &XHVWLRQHV� &RQVWLWXFLRQDOHV� �VHPHVWUDO��

��� )HULDV� \� H[SRYHQWDV

6H� KDQ� DWHQGLGR� HO� ����� GH� ODV� LQYLWDFLRQHV� SDUD� IHULDV� \� H[�
SRIHULDV� �DQH[R� 9,,,��

/D� ;,,� )HULD� $QXDO� GHO� ,QVWLWXWR� VH� OOHYDUi� D� FDER� HQ� RFWXEUH
GH� ������ FRQ� OR� FXDO� VH� UHFXSHUDUi� OD� IHFKD� WUDGLFLRQDO� GH� VX� FH�
OHEUDFLyQ�� 6REUH� HVWH� IHULD� \D� KHPRV� UHFLELGR� PXFKDV� VROLFLWXGHV
GH� LQIRUPDFLyQ� GH� XQ� HQWXVLDVWD� \� KHWHURJpQHR� S~EOLFR� OHFWRU�� HQ�
WUH� HO� FXDO� GHVWDFD� HO� GH� ORV� HVWXGLDQWHV� XQLYHUVLWDULRV�� SXHV� OHV
EULQGD� XQD� PDJQtILFD� RSRUWXQLGDG� SDUD� DFWXDOL]DU� VXV� ELEOLRWHFDV
HQ� FRQGLFLRQHV� HFRQyPLFDV� DGHFXDGDV� \� VREUH� GLYHUVRV� WHPDV�� JUD�
FLDV� DO� DPSOLR� LQYHQWDULR� GH� TXH� D� OD� IHFKD� GLVSRQH� HO� ,QVWLWXWR�

��� 6LVWHPD� GH� OLEUHUtDV

$� SDUWLU� GH� PD\R� GHO� SUHVHQWH� DxR�� VH� LQLFLy� XQ� SURJUDPD� HQ
XQD� GH� ODV� OLEUHUtDV� GHO� ,QVWLWXWR�� (O� SURJUDPD� WLHQH� SRU� REMHWR
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LQYLWDU� D� FDVDV� HGLWRUDV� \� GLVWULEXLGRUDV� SDUD� TXH� UHDOLFHQ� HQ� FD�
OLGDG� GH� YLVLWDQWHV�� H[SRVLFLRQHV� WHPSRUDOHV� GH� VXV� HGLFLRQHV�� &RQ
HVWH� QXHYR� SURJUDPD� VH� EXVFD� WDPELpQ� RIUHFHU� QRYHGDGHV� DO� SHU�
VRQDO� DFDGpPLFR�� D� HVWXGLDQWHV� \� DO� S~EOLFR� HQ� JHQHUDO�� VLHPSUH
D� SUHFLRV� SUHIHUHQFLDOHV�� (O� SURJUDPD� KD� WHQLGR� XQD� PDJQtILFD
DFHSWDFLyQ� GH� ORV� YLVLWDQWHV�� (QWUH� ODV� HPSUHVDV� TXH� \D� KDQ� SDU�
WLFLSDGR� VH� HQFXHQWUDQ� OD� /LEUHUtD� *DQGKL�� HO� )RQGR� GH� &XOWXUD
(FRQyPLFD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO�� $VLPLVPR�� VH� FRQWy� FRQ� OD� SDUWLFLSDFLyQ� GH� OD� 6XSUHPD
&RUWH� GH� -XVWLFLD�

3DUD� ILQDOL]DU� HO� DxR�� WHQGUHPRV� OD� YLVLWD� GH� ODV� HGLWRULDOHV� 7KH�
PLV� \� /HJLV� �6XGDPHULFDQD��

3RU�RWUD�SDUWH�� OD� OLEUHUtD�SHUPDQHQWH�GHO� ,QVWLWXWR�FRQWLQ~D�SUR�
PRYLHQGR� ODV� SXEOLFDFLRQHV� GHO� ,QVWLWXWR�� GH� OD� /LEUHUtD� 3RUU~D
+HUPDQRV�� DVt� FRPR� GH� ODV� REUDV� GH� QXHVWURV� LQYHVWLJDGRUHV� SX�
EOLFDGDV� SRU� RWUDV� FDVDV� HGLWRULDOHV�

;,,,�� '(3$57$0(172� '(� ,1)250É7,&$

/DV� ODERUHV� GHO� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD� HVWXYLHURQ� HQFD�
PLQDGDV� DO� FUHFLPLHQWR� GH� ORV� VHUYLFLRV� TXH� RIUHFH� HO� ,QVWLWXWR� D
WUDYpV� GH� ODV� WHOHFRPXQLFDFLRQHV�� \� SDUWLFXODUPHQWH� HQ� ,QWHUQHW�� DVt
FRPR� HO� PHMRUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� WHFQROyJLFD� GH� ODV� GL�
YHUVDV� iUHDV�

��� 3UHVHQFLD� HQ� ,QWHUQHW

/D� SUHVHQFLD� GHO� ,QVWLWXWR� HQ� OD� UHG� ,QWHUQHW� WLHQH� GLYHUVDV� YHU�
WLHQWHV�� HQWUH� ODV� FXDOHV� YHPRV� HO� FUHFLPLHQWR� HQ� HO� DFFHVR�� HO�PDQ�
WHQLPLHQWR� \� HO� GHVDUUROOR� GH� QXHYRV� VHUYLFLRV� GH� LQIRUPDFLyQ�

(Q� HO� LQIRUPH� DQWHULRU� VH� UHSRUWDURQ� ������� YLVLWDV� VHPDQDOHV
D� OD� SiJLQD� SULQFLSDO� GH� ,QIR-XV�� DKRUD� VH� SXHGH� REVHUYDU� TXH� HO
SURPHGLR� DQXDO� IXH� GH� ������� YLVLWDV� VHPDQDOHV�� OR� TXH� UHIOHMD� XQ
FUHFLPLHQWR� GHO� ���� GH� ORV� DFFHVRV� �WRPDQGR� HQ� FXHQWD� WRGDV� ODV
VHPDQDV� GHO� DxR� TXH� LQFOX\HQ� SHULRGRV� YDFDFLRQDOHV� GRQGH� GLVPL�
QX\H� VHQVLEOHPHQWH� HO� WUiILFR� GH� WRGRV� ORV� VLWLRV� GH� ,QWHUQHW�� \� DF�
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WXDOPHQWH� ORV� QLYHOHV� VHPDQDOHV� VRQ� GH� ������� YLVLWDV�� FRQ� OR� TXH
VH� KD� GXSOLFDGR� HO� Q~PHUR� GHO� DxR� DQWHULRU�

(O� ��� GH� DJRVWR� GHO� SUHVHQWH� VH� FXPSOLy� HO� SULPHU� DxR� GH� OD
PRGHUQL]DFLyQ� WRWDO� GHO� VHUYLGRU� ,QIR-XV�� FRQ� XQ� WRWDO� GH� �������
VHVLRQHV� DELHUWDV�� HV� GHFLU�� HQ� XQ� DxR� QXHVWUR� VHUYLGRU� KD� VLGR
YLVLWDGR� �������� YHFHV�� VLHQGR� TXH� FDGD� YH]� TXH� VH� YLVLWD� VH� WUDQV�
PLWHQ� GLYHUVDV� SiJLQDV� GH� LQIRUPDFLyQ� MXUtGLFD� PH[LFDQD�

&RPR� VH� LQIRUPy� HO� DxR� SDVDGR�� OD� DFWXDOL]DFLyQ� TXH� VH� KL]R
IXH� OD�PiV� DPSOLD� TXH� KD� WHQLGR� HO� VHUYLGRU� GHVGH� VX� SUHVHQWDFLyQ
HQ� DEULO� GH� ������ \� VH� KD� FRQWLQXDGR� WUDEDMDQGR� HQ� HVWD� UHQRYD�
FLyQ� GXUDQWH� HO� SUHVHQWH� DxR�

3DUD� TXH� HO� VHUYLGRU� FXPSOD� VX� PLVLyQ� KD� UHTXHULGR� GH� OD� SDU�
WLFLSDFLyQ� HQWXVLDVWD� GH� WRGDV� ODV� iUHDV� GHO� ,QVWLWXWR�� FRPR� VH� KD
LQIRUPDGR� SUHYLDPHQWH� SRU� ODV� PLVPDV�

(O� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD� KD� FRODERUDGR� HQ� FXHVWLRQHV
GH� DQiOLVLV�� GLVHxR�� HVWUXFWXUD�� PDQWHQLPLHQWR� \� IXQFLRQDPLHQWR�
(O� PDQWHQLPLHQWR� GHO� VHUYLGRU� \� VX� LQIRUPDFLyQ� KD� VLGR� PX\� LP�
SRUWDQWH�� HQ� HVWH� SHULRGR� VH� DFWXDOL]DURQ� ORV� VLVWHPDV� $GSUR-XV�
8QLMXV� \� VH� FRQFOX\y� OD� LQFRUSRUDFLyQ� GHO� 6LVWHPD� ,6667(-XUH�

2WUD� GH� ODV� ODERUHV� TXH� KD� VLGR� HQFRPHQGDGD� D� HVWH� GHSDUWD�
PHQWR� HV� OD� DFWXDOL]DFLyQ� FRQVWDQWH� GHO� 1DYHJDGRU� -XUtGLFR� ,QWHU�
QDFLRQDO� R� 1DY-XV� HQ� ODV� VHFFLRQHV� GH� *RELHUQRV�� 2UJDQLVPRV� LQ�
WHUQDFLRQDOHV� \� 1RWLFLDV� SULQFLSDOPHQWH�� TXH� FXHQWDQ� DKRUD� FRQ
PiV� GH� ����� KLSHUYtQFXORV� DFWXDOL]DGRV�� GXUDQWH� HO� SHULRGR� GHO
TXH� VH� LQIRUPD� VH� DJUHJDURQ� ����� VH�PRGLILFDURQ� ���� \� VH� FRPHQ�
WDURQ� �����

$QWH� HO� FUHFLPLHQWR� GH� PDWHULDO� MXUtGLFR� GLJLWDO� \� FRQ� HO� SHQVD�
PLHQWR� FODUR� GH� FRDG\XYDU� D� OD� SUHSDUDFLyQ� GH� PLOHV� GH� HVWXGLDQ�
WHV� HQ� GHUHFKR�� DVt� FRPR� D� OD� GLIXVLyQ� GH� OD� FXOWXUD� MXUtGLFD�� VH
FUHy� OD� %LEOLRWHFD� -XUtGLFD� 9LUWXDO�� XQ� VLWLR� HVSHFLDO� GRQGH� UHVLGHQ
DKRUD� ODV� SXEOLFDFLRQHV� GHO� ,QVWLWXWR� \� RWUDV� TXH� SURQWR� VH� KDEUiQ
GH� LQFRUSRUDU�� SDUD� HOOR� IXH� QHFHVDULD� OD� PLJUDFLyQ� GH� WRGRV� ORV
tQGLFHV� GH� OLEURV� \� UHYLVWDV� TXH� VH� KDEtDQ� LQFRUSRUDGR� HQ� HO� VHU�
YLGRU�� DVt� FRPR� OD� UHDOL]DFLyQ� GH� XQD� EDVH� GH� GDWRV� TXH� DGPLQLV�
WUDUi� HVWD� LQIRUPDFLyQ� GH� PDQHUD� IiFLO� \� HILFLHQWH�� VX� ODQ]DPLHQWR
HV� XQ� SULPHU� SDVR� \� QXHVWUR� REMHWLYR� HV� VX� PHMRUD� FRQWLQXD�
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&RQ� OD� FRODERUDFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 6HUYLFLRV� GH
&yPSXWR� $FDGpPLFR�� OD� &RRUGLQDFLyQ� GH� 'LVWULEXFLyQ� \� OD� 6HFUH�
WDUtD� $GPLQLVWUDWLYD� GHO� ,QVWLWXWR�� VH� KD� SRGLGR� DFWLYDU� OD� 7LHQGD
(OHFWUyQLFD� HQ� ,QWHUQHW�� GRQGH� VH� YHQGHQ� GLDULDPHQWH� QXHVWUDV� SX�
EOLFDFLRQHV�� HQWUDQGR� D� OD� PRGHUQLGDG� GH� ORV� SDJRV� HOHFWUyQLFRV� \
FRQWDQGR� FRQ� GLVWULEXFLyQ� QDFLRQDO� H� LQWHUQDFLRQDO�

6H� LQFRUSRUDURQ� ODV� UHYLVWDV�&XHVWLRQHV�&RQVWLWXFLRQDOHV� \�%ROHWtQ�0H�
[LFDQR� GH� 'HUHFKR� &RPSDUDGR� HQ� HO� SRUWDO� (�MRXUQDO�� XQ� SRUWDO� FUHDGR
SDUD� DOEHUJDU� ODV� UHYLVWDV� FLHQWtILFDV� GH� OD� 81$0�

7DPELpQ� HQ� FRQMXQWR� FRQ� OD� '*6&$� VH� KD� UHDOL]DGR� OD� WUDQV�
PLVLyQ� GH� GLYHUVDV� DFWLYLGDGHV� DFDGpPLFDV� HQ� OtQHD�

$QWH� OD� VROLFLWXG� GH� DSR\R� GH� OD� $VRFLDFLyQ� GH� )DFXOWDGHV�� (V�
FXHODV� GH� 'HUHFKR�� 'HSDUWDPHQWRV� GH� 'HUHFKR� H� ,QVWLWXWRV� GH� ,Q�
YHVWLJDFLyQ� -XUtGLFD� �$1)$'(��� QXHVWUR� ,QVWLWXWR� GD� DORMDPLHQWR� D
OD� SiJLQD� HOHFWUyQLFD� ZZZ�DQIDGH�RUJ�P[�� \� HV� DFWXDOL]DGD� SRU� SHU�
VRQDO� GH� ,QIRUPiWLFD�

'XUDQWH� HVWH� SHULRGR�� VH� HIHFWXy� HO� WUDEDMR� GH� LQIRUPiWLFD� QH�
FHVDULR� SDUD� GLYHUVDV� SiJLQDV� \� VHUYLFLRV� GH� LQIRUPDFLyQ�� HQWUH
HOORV�

D� 5HYLVWDV� -XUtGLFDV� �HQ� FRODERUDFLyQ� FRQ� HO� 'HSDUWDPHQWR� GH
3XEOLFDFLRQHV��

• $QXDULR� 0H[LFDQR� GH� +LVWRULD� GHO� 'HUHFKR�
• $QXDULR� 0H[LFDQR� GH� 'HUHFKR� ,QWHUQDFLRQDO�
• ��� tQGLFHV� GHO� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�
• ���Q~PHURV�GHO�%ROHWtQ�0H[LFDQR�GH�'HUHFKR�&RPSDUDGR� D� WH[WR

FRPSOHWR�
• �� Q~PHURV� GH� &XHVWLRQHV� &RQVWLWXFLRQDOHV� D� WH[WR� FRPSOHWR�

E� &ROHFFLyQ� ´1XHVWURV� 'HUHFKRVµ� �HQ� FRODERUDFLyQ� FRQ� HO� 'H�
SDUWDPHQWR� GH� 3XEOLFDFLRQHV��

F� /HJLVODFLyQ� �FRQ� OD� FRODERUDFLyQ� GH� OD� 8QLGDG� GH� 'RFXPHQ�
WDFLyQ� GH� /HJLVODFLyQ� \� -XULVSUXGHQFLD��

• &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� GH� ����� \
VXV� UHIRUPDV�
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• ÌQGLFHV� GHO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�
• %ROHWtQ� GH� $FWXDOLGDG� /HJLVODWLYD�

G� 3iJLQDV� GH� LQYHVWLJDGRUHV� �FRQ� OD� FRODERUDFLyQ� GH� OD� 6HFUHWD�
UtD� $FDGpPLFD��

• 6H� DGLFLRQDURQ� UHV~PHQHV� FXUULFXODUHV�
• 6H� YLQFXODURQ� FRQ� OD� EDVH� GH� GDWRV� GH� SXEOLFDFLRQHV�
• 6H� YLQFXODURQ� FRQ� OD� EDVH� GH� DUWtFXORV� HQ� UHYLVWDV�
• 6H� FUHDURQ� ODV� SiJLQDV� GH� ODV� iUHDV� GH� LQYHVWLJDFLyQ�
• 6H� FRDG\XYy� HQ� OD� DFWXDOL]DFLyQ� GH� GDWRV� FXUULFXODUHV�

H� $FWLYLGDGHV� DFDGpPLFDV�

• 6H� UHDOL]DURQ� ��� SiJLQDV� SDUD� GLVWLQWRV� FXUVRV�� FRQJUHVRV�
HWFpWHUD�

• 6H� GHVDUUROOR� XQD� EDVH� SDUD� HO� UHJLVWUR� GH� DVLVWHQWHV�
• 6H� HODERUy� SiJLQD� SDUD� HO� 1RUWK� $PHULFDQ� &RQVRUWLXP

IRU� /HJDO� (GXFDWLRQ� �1$&/(��
• 6H� HODERUy� SiJLQD� SDUD� HO� 1~FOHR� GH� 'HUHFKR� 8QLIRUPH�

&RPR� SXHGH� DSUHFLDUVH� UHVSHFWR� GH� OR� DQWHULRU�� KHPRV� DELHUWR
LQWHQVDPHQWH� HO� HVSHFWUR� GH� VHUYLFLRV� GHO� ,QVWLWXWR� D� WUDYpV� GH
OD� UHG�

��� $SR\R� WpFQLFR

6H� HODERUDURQ� PiV� GH� ����� HWLTXHWDV� FRQ� FyGLJR� GH� EDUUDV� \
VH� DSOLFDURQ� D� ORV� ELHQHV� LQIRUPiWLFRV� SDUD� FRQWURODU� GH�PHMRU�PD�
QHUD� ORV� LQYHQWDULRV�

'XUDQWH� HVWH� SHULRGR�� \� HQ� FRODERUDFLyQ� FRQ� OD� 6XEGLUHFFLyQ
GH� (GXFDFLyQ� D� 'LVWDQFLD� GH� OD� '*6&$�� VH� KDELOLWy� HO� $XOD� *XL�
OOHUPR� 0DUJDGDQW� SDUD� YLGHRFRQIHUHQFLDV�� GRQGH� VH� KDQ� WUDQVPL�
WLGR� ���� KRUDV�VHGH� GH� ODV� DFWLYLGDGHV� DFDGpPLFDV� GHO� ,QVWLWXWR�

'XUDQWH� HO� SHULRGR� VH� FRQWLQXy� DVHVRUDQGR� HQ� HO� XVR� GH� HTXLSRV
\� SURJUDPDV�� (Q� HVWH� DxR� VH� GLVHxDURQ� H� LPSULPLHURQ� PiV� GH
����� FRQVWDQFLDV� \� UHFRQRFLPLHQWRV� GH� ODV� GLIHUHQWHV� DFWLYLGDGHV
DFDGpPLFDV� RUJDQL]DGDV� SRU� HO� ,QVWLWXWR� \� VH� DWHQGLy� XQ� Q~PHUR
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VXSHULRU� D� ���� VROLFLWXGHV� GH� VHUYLFLR� SHUVRQDO� \�PiV� GH� ����� DSR�
\RV� WHOHIyQLFRV�� VLHQGR� ODV� PiV� IUHFXHQWHV� OD� D\XGD� HQ� HO� XVR� GH
SURJUDPDV�� OD� DWHQFLyQ� GH� YLUXV� \� IDOODV� HQ� ORV� SURJUDPDV�� HO� FD�
EOHDGR� GH� UHG� R� HO� HTXLSR�

6H� UHDOL]DURQ� ���� PRYLPLHQWRV� GH� HQWUHJD� GH� HTXLSR� \� ���� GH
GLYHUVRV� DFFHVRULRV�

(QWUH� RWUDV� ODERUHV�� VH� DVHVRUy� D� OD� 6HFUHWDUtD� $FDGpPLFD� SDUD
OD� HODERUDFLyQ� GH� ��� GLUHFWRULRV� GH� FRUUHRV� HOHFWUyQLFRV� TXH� OHV
SHUPLWH� UHDOL]DU� LQYLWDFLRQHV�� HWLTXHWDV� \� VX� HQYtR� D� WUDYpV� GH
,QWHUQHW� SDUD� ODV� DFWLYLGDGHV� DFDGpPLFDV� GHO� ,QVWLWXWR�

(O� FRQVXPR�GH�PDWHULDO� KD� DXPHQWDGR� KDVWD� OOHJDU� D� SURPHGLRV
VXSHULRUHV� D� ODV� ������� KRMDV� LPSUHVDV� SRU� PHV�

��� 5HG� GH� GDWRV� \� HTXLSR

(Q� HVWH� DxR� VH� FRQWLQXy� DGPLQLVWUDQGR� ORV� GLYHUVRV� VHUYLGRUHV
GHO� ,QVWLWXWR�� UHDOL]DQGR� HO� PDQWHQLPLHQWR� GH� DUFKLYRV�� SURJUDPDV
\� SHULIpULFRV�� DVLPLVPR�� VH� GLR� VRSRUWH� WpFQLFR�

(Q� HVWH� SHULRGR� VH� SXVR� pQIDVLV� HQ� OD� DGTXLVLFLyQ� GH� HTXLSRV
SHUVRQDOHV�� \D� TXH� GXUDQWH� ORV� GRV� DxRV� SUHYLRV� QR� KXER� OD� SRVL�
ELOLGDG�GH�XQ�EXHQ�QLYHO�GH�FUHFLPLHQWR��(Q�HVWH�DxR� VH�REWXYLHURQ
��� HTXLSRV� QXHYRV� �D~Q� LQVXILFLHQWHV��� OR� FXDO� SHUPLWLy� UHFDQDOL]DU
HTXLSRV� ���� KDFLD� iUHDV� VHFUHWDULDOHV�

'DGDV� ODV� FRQWLQXDV� IDOODV� HQ� OD� UHG� LQWHUQD� VH� UHFXUULy� GHVGH
HO� DxR� SDVDGR� D� OD� '*6&$� SDUD� OD� HODERUDFLyQ� GH� XQ� SUR\HFWR
GH� FDEOHDGR� HVWUXFWXUDGR� TXH� SHUPLWD� PD\RU� FRQILDELOLGDG� \� YH�
ORFLGDG� GH� FRQH[LyQ� HQ� QXHVWUR� ,QVWLWXWR�� $FWXDOPHQWH� HO� SUR\HFWR
GH� FDEOHDGR� GH� UHG� VH� KD� ILQDOL]DGR� \� HO� ,QVWLWXWR� OR� GHVDUUROODUi
FRQ� VXV� SURSLRV� UHFXUVRV�

(Q� FXDQWR� D� ORV� HTXLSRV� GH� FyPSXWR� DQWLJXRV�� VH� KD� FRQWLQXDGR
OD� SROtWLFD� GH� VX� DFWXDOL]DFLyQ�� HYLWDQGR� HQ� OR� SRVLEOH� LQYHUWLU
UHFXUVRV� HQ� RWURV� HTXLSRV� TXH� LQHYLWDEOHPHQWH� VRQ� R� TXHGDUiQ
REVROHWRV� HQ� XQ� WLHPSR� EUHYH�� $FWXDOPHQWH� HO� ,QVWLWXWR� FXHQWD
FRQ� ���� HTXLSRV� GH� FyPSXWR� HQWUH� VHUYLGRUHV� \� FRPSXWDGRUDV� SHU�
VRQDOHV�� HVWH� Q~PHUR� HV� XQ� SRFR� VXSHULRU� DO� GHO� DxR� DQWHULRU� GH�
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ELGR� D� TXH� VH� KD� GDGR� GH� EDMD� OD� PD\RUtD� GH� ORV� HTXLSRV� FRQ
WHFQRORJtD� ���� \� ;7�

(VWRV� HTXLSRV� VH� HQFXHQWUDQ� GLVWULEXLGRV� GH� OD� VLJXLHQWH�PDQHUD�
HQ� OD�'LUHFFLyQ� VH� WLHQHQ� VLHWH�� HQ� HO� iUHD�GH� ,QYHVWLJDFLyQ�\�DSR\R
VHFUHWDULDO� VH� FXHQWD� FRQ� ����� HQ� ,QYHVWLJDFLyQ� (PStULFD� FRQ� XQD�
HQ� /HJLVODFLyQ� \� -XULVSUXGHQFLD� VRQ� ���� 3XEOLFDFLRQHV� FXHQWD� FRQ
���� %LEOLRWHFD� WLHQH� ���� OD� 6HFUHWDUtD� $FDGpPLFD� RFKR�� HQ� 6HFUH�
WDUtD� $GPLQLVWUDWLYD� VH� WLHQHQ� RQFH�� HQ� ,QIRUPiWLFD� ���� ([WHQVLyQ
$FDGpPLFD� FXHQWD� FRQ� FXDWUR�� 3ODQHDFLyQ� FRQ� GRV� \� 'LVWULEXFLyQ
\� )RPHQWR� (GLWRULDO� WLHQH� VHLV�� (Q� WRWDO� HO� ,QVWLWXWR� FXHQWD� FRQ
���� FRPSXWDGRUDV� HQWUH� VHUYLGRUHV� \� FRPSXWDGRUDV� GH� WLSR� SHUVR�
QDO� FRQHFWDGDV� D� OD� UHG�� OR� TXH� HTXLYDOH� DO� ��� SRU� FLHQWR� GHO� WRWDO
GH� HTXLSR� GH� FyPSXWR�

��� 'HVDUUROOR� GH� VLVWHPDV

(Q� HO� SHULRGR� VH� FRQFOX\y� HO� WUDEDMR� GH� VLVWHPDWL]DU� OD� UHYLVWD
&ULPLQDOLD� HQ� FRQMXQWR� FRQ� OD� %LEOLRWHFD� \� HO�'HSDUWDPHQWR� GH� 3X�
EOLFDFLRQHV�

$FWXDOPHQWH� VH� FRODERUD� FRQ� OD�2ILFLQD� GH� OD� $ERJDGD�*HQHUDO
SDUD� OD� UHDOL]DFLyQ� GHO� &RPSHQGLR� GH� /HJLVODFLyQ�8QLYHUVLWDULD� HQ
&'�520�

;,9�� 81,'$'� '(� 3/$1($&,Ð1� <� 5(/$&,21(6

,167,78&,21$/(6

��� ,QIRUPH� DQXDO

(Q� OD�8QLGDG� GH� 3ODQHDFLyQ� \� 5HODFLRQHV� ,QVWLWXFLRQDOHV� VH� HOD�
ERUy� HO� LQIRUPH� DQXDO� GH� DFWLYLGDGHV� GHO� GLUHFWRU� GHO� ,QVWLWXWR�� GH
FRQIRUPLGDG� FRQ� ORV� OLQHDPLHQWRV� \� FDUDFWHUtVWLFDV� HVWDEOHFLGRV� SRU
OD�'LUHFFLyQ�*HQHUDO�GH�(VWDGtVWLFD� \�6LVWHPDV�GH� ,QIRUPDFLyQ� ,QV�
WLWXFLRQDOHV�
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��� 5HYLVLyQ� \� DFWXDOL]DFLyQ� GHO� LQIRUPH� DQXDO� GHO� SHUVRQDO
DFDGpPLFR

6H� FRODERUy� FRQ� OD� &RRUGLQDFLyQ� GH� +XPDQLGDGHV� HQ� OD� UHYL�
VLyQ� \� DFWXDOL]DFLyQ� GHO� IRUPDWR� SDUD� HO� LQIRUPH� DQXDO� GH� DFWLYL�
GDGHV� GH� ORV� WpFQLFRV� DFDGpPLFRV� \� GH� LQYHVWLJDGRUHV� HQ� HO� �����
DVLVWLHQGR� D� XQD� UHXQLyQ� GH� WUDEDMR� HQ� SURPHGLR� SRU� PHV�� &RPR
UHVXOWDGR� GH� OR� DQWHULRU�� VH� SUHVHQWy� DQWH� HO� &RQVHMR� ,QWHUQR� GHO
,QVWLWXWR� XQ� DQiOLVLV� GH� ORV� LQIRUPHV� GHO� SHUVRQDO� DFDGpPLFR� GHO� DxR
����� HQ� UHODFLyQ� FRQ� VX� SURJUDPD� GH� WUDEDMR� SDUD� HO� DxR� �����
HVSHFtILFDPHQWH� HQ� PDWHULD� GHO� DYDQFH� REWHQLGR� WDQWR� GH� ODV� LQ�
YHVWLJDFLRQHV� LQGLYLGXDOHV� FRPR� GH� ODV� FROHFWLYDV� HQ� ODV� TXH� SDUWL�
FLSD� FDGD� LQYHVWLJDGRU�

��� &RQYHQLRV� FHOHEUDGRV

/D�8QLGDG� UHDOL]y� ORV� WUiPLWHV� QHFHVDULRV� SDUD� OD� VXVFULSFLyQ� GH
XQ� WRWDO� GH� ��� FRQYHQLRV� FRQ� GLYHUVDV� LQVWLWXFLRQHV� HGXFDWLYDV� \
GHSHQGHQFLDV� GH� JRELHUQR� IHGHUDO� \� HVWDWDO�� WRGRV� HOORV� GH� FRQIRU�
PLGDG� FRQ� ORV� OLQHDPLHQWRV� VHxDODGRV� SRU� OD� 2ILFLQD� GHO� $ERJDGR
*HQHUDO� �DQH[R� ,;��

��� 3URJUDPD� GH� EHFDV

5HVSHFWR� GHO� 3URJUDPD� GH� %HFDV� SDUD� 7HVLV� GH� /LFHQFLDWXUD� HQ
3UR\HFWRV� GH� ,QYHVWLJDFLyQ�� HVWD� 8QLGDG� OOHYy� D� FDER� OD� UHFHSFLyQ
GH� ORV� SUR\HFWRV� GH� LQYHVWLJDFLyQ� SRU� SDUWH� GH� ORV� LQYHVWLJDGRUHV
SDUWLFLSDQWHV�� DVt� FRPR� OD� GRFXPHQWDFLyQ� GH� ORV� DOXPQRV� GH� OLFHQ�
FLDWXUD�TXH�SUHWHQGtDQ�REWHQHU� HVWD�EHFD��SDUD�SRVWHULRUPHQWH�SUR�
FHVDU� GLFKD� LQIRUPDFLyQ� \� HQYLDUOD� D� OD� &RRUGLQDFLyQ� GH� 3URJUD�
PDV� $FDGpPLFRV� GH� OD� 6HFUHWDUtD� *HQHUDO�� (O� UHVXOWDGR� GH� HVWD
DFWLYLGDG� VH� YLR� UHIOHMDGR� HQ� OD� REWHQFLyQ� GH� WUHV� EHFDV�
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��� 3URJUDPDV� GH� VXSHUDFLyQ� DFDGpPLFD

(Q� UHODFLyQ� FRQ� HO� 3URJUDPDV� GH� 3ULPDV� DO�'HVHPSHxR� GHO� 3HU�
VRQDO� $FDGpPLFR� �3ULGH�� \� DO� 3URJUDPD� GH� $SR\R� D� OD� ,QFRUSRUD�
FLyQ� GH� 3HUVRQDO� $FDGpPLFR� GH� 7LHPSR� &RPSOHWR� �3$,3$��� VH
OOHYy� D� FDER� OD� UHFHSFLyQ� GH� VROLFLWXGHV� TXH� FXPSOtDQ� FRQ� ORV� UH�
TXLVLWRV� H[LJLGRV� HQ� ODV� FRUUHVSRQGLHQWHV� FRQYRFDWRULDV�� DVt� FRPR
OD� UHYLVLyQ� GH� OD� GRFXPHQWDFLyQ� UHTXHULGD�� SDUD� OXHJR� VHU� YDORUD�
GRV� SRU� OD� &RPLVLyQ� (YDOXDGRUD�� (Q� HVWH� UHQJOyQ�� OD� &RPLVLyQ
(YDOXDGRUD�GHO� ,QVWLWXWR�GHWHUPLQy� VREUH���� VROLFLWXGHV��GH� ODV� FXD�
OHV� WUHV� IXHURQ� GH� LQJUHVR�� ��� GH� UHQRYDFLyQ� HQ� HO� 3URJUDPD� GH
3ULPDV� DO� 'HVHPSHxR� �3ULGH��� 6H� DQDOL]DURQ� WUHV� VROLFLWXGHV� GH� LQ�
JUHVR� DO� 3URJUDPD� GH� $SR\R� D� OD� ,QFRUSRUDFLyQ� GH� 3HUVRQDO� $FD�
GpPLFR� GH�7LHPSR�&RPSOHWR� �3$,3$�� \� �D� VROLFLWXG� DO� 3URJUDPD� GH
5HFRQRFLPLHQWR� &DWHGUiWLFR� 81$0� �5HFDWL�� �DQH[R� ;��

��� &RODERUDFLyQ� FRQ� OD� 'LUHFFLyQ� *HQHUDO� GH� (VWDGtVWLFD
\� 6LVWHPDV� GH� ,QIRUPDFLyQ� ,QVWLWXFLRQDOHV

/D� 8QLGDG� VH� HQFXHQWUD� WUDEDMDQGR� FRQ� OD� 'LUHFFLyQ� *HQHUDO
GH� (VWDGtVWLFD� \� 6LVWHPDV� GH� ,QIRUPDFLyQ� ,QVWLWXFLRQDOHV�� FRQ� HO
REMHWR� GH� DGHFXDU� XQ� VLVWHPD� TXH� SHUPLWD� GDU� UHVSXHVWD� HQ� IRUPD
iJLO�� UiSLGD� \� YHUD]� D� OD� LQIRUPDFLyQ� UHTXHULGD� SRU� HVWH� ,QVWLWXWR
\� RWUDV� GHSHQGHQFLDV� GH� HVWD� 8QLYHUVLGDG�

$VLPLVPR�� VH� DFWXDOL]y� OD� EDVH� GH� GDWRV� FRQ� TXH� FXHQWD� OD� 'L�
UHFFLyQ� *HQHUDO� GH� (VWDGtVWLFD� \� 6LVWHPDV� GH� ,QIRUPDFLyQ� ,QVWLWX�
FLRQDOHV� HQ� OR�TXH� UHVSHFWD�DO� WH[WR�GH� OD�0HPRULD�81$0��&DWiORJR
GH� 5HODFLRQHV� \� $QH[R� (VWDGtVWLFR�� SDUD� OD� SXEOLFDFLyQ� GH� OD�0H�
PRULD� 81$0� ������ \� VH� HQWUHJy� OD� SURJUDPDFLyQ� RSHUDWLYD� GHO
,QVWLWXWR� SDUD� HO� DxR� ������ \� OD� YDOLGDFLyQ� GH� OD� FRUUHVSRQGLHQWH
GHO� DxR� GH� �����

'H� LJXDO� PDQHUD� VH� FRODERUy� \� DVLVWLy� D� ODV� UHXQLRQHV� TXH� FH�
OHEUD� HO� *UXSR� 7pFQLFR� GH� 5HVSRQVDEOHV� GH� OD� ,QIRUPDFLyQ� (VWD�
GtVWLFD� GH� OD�81$0�� ODV� FXDOHV� VH� FHOHEUDURQ� HQ� SURPHGLR� GH� XQD
UHXQLyQ� FDGD� PHV�

3RU� RWUR� ODGR�� VH� FRODERUy� HQ� OD� DFWXDOL]DFLyQ� \� FRUUHFFLyQ� GH
OD�EDVH�GH�GDWRV�FRUUHVSRQGLHQWH�D� OD�SODQWD�DFDGpPLFD�\�SUR\HFWRV
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GH� LQYHVWLJDFLyQ� GHO� ,QVWLWXWR�� PLVPD� TXH� LQWHJUD� HO�'LVFR� &RPSDFWR
GHO� $FHUYR� GH� 5HFXUVRV� GH� ,QVWLWXFLRQHV� GH� (GXFDFLyQ� 6XSHULRU� ´$5,(6µ�� D
VROLFLWXG� GH� OD�'LUHFFLyQ�*HQHUDO� GH� ,QWHUFDPELR�$FDGpPLFR� \� GHO
&HQWUR� GH� ,QIRUPDFLyQ�&LHQWtILFD� \�+XPDQtVWLFD�� DPEDV� LQVWLWXFLR�
QHV� GH� OD� 81$0�

)LQDOPHQWH�� FRQ� HO� DSR\R� GHO� 'HSDUWDPHQWR� GH� ,QIRUPiWLFD� -X�
UtGLFD�� VH� DFWXDOL]y� HO� VRIWZDUH� GHO� VLVWHPD� GH� LQIRUPDFLyQ� DXWRPD�
WL]DGD� SDUD� HO� PDQHMR� GH� OD� LQIRUPDFLyQ� FXUULFXODU� GH� ORV� LQYHVWL�
JDGRUHV� GHO� ,QVWLWXWR�� FRQ� REMHWR� GH� GDU� VHJXLPLHQWR� D� OD� DFWLYLGDG
DFDGpPLFD� \� IDFLOLWDU� OD� SODQHDFLyQ� \� HYDOXDFLyQ�

;9�� 6(&5(7$5Ì$� $'0,1,675$7,9$

'XUDQWH� HVWH� SHULRGR� VH� UHRUJDQL]y� OD� 6HFUHWDUtD� $GPLQLVWUDWLYD
SDUD� SUHVWDU� XQ� PHMRU� VHUYLFLR� \� DSR\R� D� ODV� ODERUHV� GHO� ,QVWLWXWR�
(O� SHUVRQDO� SDUWLFLSy� HQ� GLYHUVRV� SURJUDPDV� SDUD� VX� HYDOXDFLyQ� \
HVWtPXOR�� \� VH� LPSDUWLHURQ� FXUVRV� GH� FDSDFLWDFLyQ�� $GHPiV� VH� LQ�
FUHPHQWDURQ� ORV� UHFXUVRV� ILQDQFLHURV� \� PDWHULDOHV� GHO� ,QVWLWXWR�

��� 5HRUJDQL]DFLyQ� GH� OD� 6HFUHWDUtD� $GPLQLVWUDWLYD

&RQ� HO� ILQ� GH� KDFHU� HILFLHQWH� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�� OD
6HFUHWDULD� $GPLQLVWUDWLYD� IXH� UHRUJDQL]DGD� UHDVLJQDQGR� VXV� IXQFLR�
QHV� HQ� WUHV� iUHDV�� 'HSDUWDPHQWR� GH� 3HUVRQDO�� 'HSDUWDPHQWR� GH
5HFXUVRV� )LQDQFLHURV� \� 'HSDUWDPHQWR� GH� 5HFXUVRV�� 0DWHULDOHV� \
6HUYLFLRV�� GiQGRVH� DVt� ODV� FRQGLFLRQHV� SURSLFLDV� SDUD� OD� UHDOL]DFLyQ
GH� ODV� DFWLYLGDGHV� VXVWDQWLYDV� GHO� ,QVWLWXWR�

��� $SR\R� DGPLQLVWUDWLYR

'XUDQWH� HO� SHULRGR� GHO� TXH� VH� LQIRUPD�� OD� 6HFUHWDUtD� $GPLQLV�
WUDWLYD� SURSRUFLRQy� ORV� VHUYLFLRV� GH� DSR\R� DGPLQLVWUDWLYR� TXH� UH�
TXLULHURQ� ODV� iUHDV� VXVWDQWLYDV� GHO� ,QVWLWXWR� SDUD� HO� ORJUR� GH� VXV
PHWDV�� $GPLQLVWUy� DO� SHUVRQDO� ORV� UHFXUVRV� PDWHULDOHV� \� ILQDQFLHURV
DVLJQDGRV� D� OD� HQWLGDG�� GH� DFXHUGR� FRQ� ODV� LQVWUXFFLRQHV� GH� OD
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'LUHFFLyQ� GHO� ,QVWLWXWR�� OD� OHJLVODFLyQ� XQLYHUVLWDULD� \� OD� QRUPDWLYL�
GDG� DGPLQLVWUDWLYD�

6H� DWHQGLHURQ� ORV� WUiPLWHV� GH�� SDJR� GH� VXHOGRV�� VDODULRV�� KRQR�
UDULRV� \� HVWtPXORV�� ORV� PRYLPLHQWRV� GHO� SHUVRQDO�� ODV� SUHVWDFLRQHV
FRQWUDFWXDOHV� \� ORV� VHUYLFLRV� GH� ORV� ���� PLHPEURV� TXH� FRQVWLWX\HQ
OD� SODQWD� ODERUDO� GHO� ,QVWLWXWR� �DQH[R� ,,��

(Q� WRWDO� VH� WUDPLWDURQ� ���� PRYLPLHQWRV� GH� SHUVRQDO� DFDGpPLFR
\� DGPLQLVWUDWLYR�� \� ���� FRQWUDWRV� GH� KRQRUDULRV� SRU� VHUYLFLRV� SUR�
IHVLRQDOHV� �DQH[R� ;,��

(Q� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GH� VXSHUYLVLyQ� \� FRQWURO� GH
SHUVRQDO�� VH� FRQVROLGDURQ� ORV� VLVWHPDV� GH� UHJLVWUR� GH� DVLVWHQFLD� WDQ�
WR� GHO� SHUVRQDO� DFDGpPLFR� FRPR� GHO� SHUVRQDO� DGPLQLVWUDWLYR�� \� VH
JHVWLRQy� HO� SDJR� GH� ORV� HVWtPXORV� SRU� DVLVWHQFLD�� \� SRU� SXQWXDOL�
GDG� \� DVLVWHQFLD� HQ� IDYRU� GH� ��� DFD�GpPLFRV� \� ��� DGPLQLVWUDWLYRV�

��� (YDOXDFLyQ� GHO� SHUVRQDO� DGPLQLVWUDWLYR

6H� SDUWLFLSy� HQ� ODV� HYDOXDFLRQHV� SUHYLVWDV� HQ� ORV� 3URJUDPDV� GH
&RPSOHPHQWR� DO� 6DODULR� SRU�&DOLGDG� \�(ILFLHQFLD� GHO� 3HUVRQDO�$G�
PLQLVWUDWLYR� GH� %DVH� \� GH� (VWtPXOR� DO� 'HVHPSHxR� GHO� 3HUVRQDO
$GPLQLVWUDWLYR� GH� &RQILDQ]D�� SRU� OR� FXDO� VH� DVLJQDURQ� ���� ERQRV
D� WUDEDMDGRUHV� GH� EDVH� \� ��� ERQRV� D� WUDEDMDGRUHV� GH� FRQILDQ]D�

��� &DSDFLWDFLyQ� \� UHXQLRQHV� GH� FRPLVLRQHV

(Q� FXPSOLPLHQWR� DO� 3ODQ� GH� &DSDFLWDFLyQ� \� $GLHVWUDPLHQWR� GH
OD� 81$0� ����������� GXUDQWH� HO� SHULRGR� SDUWLFLSDURQ� HQ� GLYHUVRV
FXUVRV� ���� WUDEDMDGRUHV� DGPLQLVWUDWLYRV� �DQH[R� ;,,��

(Q� DSR\R� D� HVWD� IXQFLyQ� \� FRQ� EDVH� HQ� HO� GLDJQyVWLFR� GH� QH�
FHVLGDGHV� GH� FDSDFLWDFLyQ� GHO� SHUVRQDO� VHFUHWDULDO� \� DX[LOLDU� GH� DG�
PLQLVWUDFLyQ�� VH� FRQWLQXy� FRQ� OD� SULPHUD� IDVH� GHO� SURJUDPD� LQWHU�
QR�� LPSDUWLpQGRVH� GRV� FXUVRV� SDUD� HO� SHUVRQDO� VHFUHWDULDO� �DQH[R
;,,,��

(Q� FXPSOLPLHQWR� GH� ORV� FRPSURPLVRV� FRQWUDFWXDOHV�� VH� SDUWL�
FLSy� HQ� ODV� UHXQLRQHV� UHJODPHQWDULDV� GH� ODV� VXEFRPLVLRQHV�PL[WDV
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�DQH[R� ;,9�� \� VH� LQLFLy� XQD� DJHQGD� GH� WUDEDMR� FRQ� HO� &RPLWp
&HQWUDO� GHO� 6781$0�� GH� OD� FXDO� VH� WLHQH� XQ� DYDQFH� GHO� ���� HQ
VX� DWHQFLyQ�

6H� DWHQGLHURQ� FXDWUR� UHFRPHQGDFLRQHV� GH� OD� &RPLVLyQ� &HQWUDO
GH� 6HJXULGDG� H� +LJLHQH� HQ� HO� 7UDEDMR� GHO� SHUVRQDO� DFDGpPLFR�
WHQGHQWHV� D� VROXFLRQDU�� D� WUDYpV� GH� PHGLGDV� GH� KLJLHQH�� OD� SUREOH�
PiWLFD� TXH� SHULyGLFDPHQWH� VH� UHYLVD� FRQ� OD� FRPLVLyQ� ORFDO�� (Q
FXPSOLPLHQWR� GHO� $FXHUGR� GH� OD� &RPLVLyQ� (VSHFLDO� GH� 6HJXULGDG
GHO� &RQVHMR� 8QLYHUVLWDULR� VH� FUHy� \� VH� LQWHJUy� OD� &RPLVLyQ� /RFDO
GH� 6HJXULGDG�� OD� FXDO� KD� HVWDGR� UHYLVDQGR� OD� SUREOHPiWLFD� GH� VH�
JXULGDG� GHQWUR� GHO� ,QVWLWXWR�� OD� 6HFUHWDUtD� $GPLQLVWUDWLYD� KD� DSOL�
FDGR� ODV� PHGLGDV� DFRUGDGDV� SRU� GLFKD� &RPLVLyQ�

(Q� UHODFLyQ� FRQ� HO� 3URJUDPD� GH� 6DQHDPLHQWR� %iVLFR� ,QVWLWXFLR�
QDO�� VH� KDQ� DWHQGLGR� ODV� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV� TXH� KDQ
UHVXOWDGR� GH� ODV� YLVLWDV� GH� LQVSHFFLyQ� UHDOL]DGD� SRU� ORV� UHVSRQVDEOHV
GHO� SURJUDPD�� 6H� FRQWLQ~D� YLJLODQGR� ODV� iUHDV� HQ� GRQGH� VH� WRPDQ
DOLPHQWRV� SDUD� HYLWDU� SRVLEOH� FUHDFLyQ� GH� SODJDV�� VH� WRPDURQ� PH�
GLGDV� GH� KLJLHQH� HQ� ORV� VDQLWDULRV�� \� VH� LQVWDODURQ� GLVSRVLWLYRV� SDUD
PDQWHQHU� ODV�SXHUWDV� FHUUDGDV�GH� DFXHUGR� FRQ� ODV� UHFRPHQGDFLRQHV
KHFKDV�

��� 5HFXUVRV� ILQDQFLHURV

(O� SUHVXSXHVWR� ILQDO� DVLJQDGR� DO� ,QVWLWXWR� HQ� ����� IXH� GH
�� ��·����������� \� HO� SUHVXSXHVWR� DVLJQDGR� SDUD� HO� DxR� ����� HV
GH� �� ��·������������ HO� LQFUHPHQWR� GHO� ������� FRUUHVSRQGH� HQ� VX
PD\RU� SDUWH� D� ORV� DXPHQWRV� GH� ORV� VDODULRV� FRQWUDFWXDOHV� \� VXV
UHSHUFXVLRQHV�

(Q� HO� HMHUFLFLR� GHO� SUHVXSXHVWR�� HQ� HO� SHULRGR� GH� HVWH� LQIRUPH
VH�HODERUDURQ�\� WUDPLWDURQ������GRFXPHQWRV��SHUPLWLHQGR�FRQ�HVWR
OD� FRQWLQXLGDG� GH� ORV� VHUYLFLRV� QHFHVDULRV� SDUD� HO� GHVDUUROOR� GH� ODV
DFWLYLGDGHV� HQ� IRUPD� RSRUWXQD� H� LQLQWHUUXPSLGD� �DQH[R� ;9��

D� 3$3,,7�� 6H� FRQWLQ~D� FRQ� OD� DGPLQLVWUDFLyQ� GHO� SUR\HFWR
´4XLQWDQD� 5RR� HQ� HO� WLHPSRµ�� GHO� 3URJUDPD� GH� $SR\R� D
3UR\HFWRV� GH� ,QYHVWLJDFLyQ� H� ,QQRYDFLyQ� 7HFQROyJLFD�� (O� WpU�
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PLQR� GHO� SUR\HFWR� IXH� HO� ��� GH� MXQLR� GH� ������ SRU� OR� TXH
DFWXDOPHQWH� VH� HQFXHQWUD� HQ� OD� IDVH� GH� FRPSUREDFLyQ� GH� JDV�
WRV� \� HQWUHJD� GH� LQIRUPH� ILQDO�

E� &RQDF\W�� 6H� FRQWLQ~D� OD� DGPLQLVWUDFLyQ� GH� ORV� UHFXUVRV� RWRU�
JDGRV� SDUD� HO� GHVDUUROOR� GH� ORV� SUR\HFWRV� ´3ROLFtD� \� (VWDGR
GHPRFUiWLFR� GH� GHUHFKRµ� \� ´7UDQVLFLyQ� \� GLVHxRV� LQVWLWXFLR�
QDOHVµ�� HO� WpUPLQR� GH� ORV� SUR\HFWRV� HV� HO� ��� GH� GLFLHPEUH� GH
����� �DQH[R� ;9,��

F� ,QJUHVRV� H[WUDRUGLQDULRV�� (Q� HO� SHULRGR� GHO� ��� GH� DJRVWR� GH
����� DO� �R�� GH� VHSWLHPEUH� GH� ������ VH� REWXYLHURQ� LQJUHVRV
SRU� GLYHUVRV� FRQFHSWRV�� FRQ� LPSRUWH� WRWDO� GH� ��·����������
�DQH[R� ;9,,��� (Q� HVWH� SHULRGR� VH� KD� LQFUHPHQWDGR�� HQ� UHOD�
FLyQ� FRQ� HO� SHULRGR� DQWHULRU�� ���� HO� Q~PHUR� GH� $PLJRV� GHO
,QVWLWXWR�

��� 5HFXUVRV� PDWHULDOHV� \� VHUYLFLRV

$�� 3URYHHGXUtD

• 6H� WUDPLWDURQ� DQWH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3URYHHGXUtD
���� VROLFLWXGHV� GH� DEDVWHFLPLHQWR�

• (O� DOPDFpQ� DWHQGLy� ������ YDOHV� SDUD� HQWUHJD� GH� PDWHULDO
DO� SHUVRQDO� GHO� ,QVWLWXWR�

%�� &RPSUDV� H� LQYHQWDULRV

6H� HIHFWXy� HO� OHYDQWDPLHQWR� GHO� LQYHQWDULR� ItVLFR� GH� PRELOLDULR
\� HTXLSR� GLYHUVR�� VH� UHDOL]y� OD� FDSWXUD� GHO� LQYHQWDULR� HQ� HO� 6LVWHPD
,QWHJUDO� GH� &RQWURO� 3DWULPRQLDO�� \� VH� OOHYD� D� FDER� OD� FRQFLOLDFLyQ
GH� ORV� UHJLVWURV� TXH� VH� WLHQH� SDUD� PDQWHQHU� DFWXDOL]DGR� HO� VLVWHPD
D� QLYHO� FHQWUDO�

(Q� HO� SHULRGR� GHO� FXDO� VH� LQIRUPD�� VH� UHDOL]y� OD� DGTXLVLFLyQ� GH
���� DUWtFXORV� TXH� PHMRUDUiQ� ODV� FRQGLFLRQHV� GH� WUDEDMR� GHO� SHUVR�
QDO� GHO� ,QVWLWXWR� DVt� FRPR� OD� WHFQRORJtD� GH� SXQWD� SDUD�PHMRUDU� ODV
FRPXQLFDFLRQHV� \� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� DFDGpPLFD�� GH� HVWRV
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ELHQHV� ���� IXHURQ� GDGRV� GH� DOWD� HQ� HO� VLVWHPD� 6LFRS� �6LVWHPD� ,Q�
WHJUDO� GH� &RQWURO� 3DWULPRQLDO�� SRU� HO� ,QVWLWXWR�� ORV� ELHQHV� UHVWDQWHV
VH� LQYHQWDULDURQ� HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� 3URYHHGXUtD� �DQH[R
;9,,,��

6H� GLHURQ� GH� EDMD� ���� DUWtFXORV� GH� PRELOLDULR� \� HTXLSR� SRU� VHU
REVROHWRV� R� HQFRQWUDUVH� HQ� PDODV� FRQGLFLRQHV� GH� XVR�

��� 5HPRGHODFLyQ�� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR
GH� LQVWDODFLRQHV

(Q� HO� SHULRGR� VH� OOHYy� D� FDER� HO� PDQWHQLPLHQWR� GH� ORV� MDUGLQHV
LQWHULRUHV� GHO� ,QVWLWXWR�� UHPRGHODFLyQ� GHO� DOPDFpQ� GHO� iUHD� GH� 3X�
EOLFDFLRQHV�� SLQWXUD� GHO� LQWHULRU� GH� ODV� LQVWDODFLRQHV� GHO� ,QVWLWXWR�
DPSOLDFLyQ� GHO� FXEtFXOR� GH� IRWRFRSLDGR� GH� OD� SODQWD� EDMD�� OLPSLH]D
GHO� H[WHULRU� GH� ORV� YLGULRV� GHO� ,QVWLWXWR�� FRQVWUXFFLyQ� GH� XQ� FDPLQR
DO�GHSyVLWR�GH�EDVXUD��GHVD]ROYH�GHO� VLVWHPD�GH�GHVDJ�H�� UHSDUDFLyQ
GHO� VLVWHPD� GH� SDUDUUD\RV�� UHDOL]DFLyQ� GH� XQ� HVWXGLR� GHO� VLVWHPD
HOpFWULFR� GHO� ,QVWLWXWR�� ODYDGR� GH� DOIRPEUDV� GH� OD� ELEOLRWHFD� \� VDOD
GH� YLGHRFRQIHUHQFLD�� \� UHPRGHODFLyQ� GHO� iUHD� GH� GRFWRUDQGRV�

��� 6HUYLFLRV� JHQHUDOHV

'XUDQWH� HO� SHULRGR� VH� SUHVWDURQ� ORV� VLJXLHQWHV� VHUYLFLRV� JHQHUD�
OHV�� VH� HQYLDURQ� SRU� FRUUHR� ������� SLH]DV�� FDUWDV�� LPSUHVRV� \� SD�
TXHWHUtD� D� GLIHUHQWHV� GHVWLQRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� FRQ� XQ
FRVWR� GH� �� ������������ VH� UHDOL]DURQ� ���� UHSDUDFLRQHV� HOpFWULFDV
FRQ� XQ� FRVWR� GH� �� ����������� VH� DWHQGLHURQ� ���� VROLFLWXGHV� GH
FHUUDMHUtD� FRQ� XQ� FRVWR� GH� �� ����������� \� VH� KDQ� HIHFWXDGR� �����
VHUYLFLRV� GH�PHQVDMHUtD� HQ� OD� FLXGDG� GH�0p[LFR� \� FRQWUDWDGR� ���� VHU�
YLFLRV� QDFLRQDOHV� \� ��� LQWHUQDFLRQDOHV�

��� 2WUDV� DFWLYLGDGHV

6H� SDUWLFLSy� HQ� HO� GLVHxR� GH� OD� 7LHQGD� (OHFWUyQLFD� GHO� ,QVWLWXWR�
GHILQLHQGR� SROtWLFDV� \� SURFHGLPLHQWRV� GH� SDJR�� \� HQ� OD� QHJRFLDFLyQ
\� FRQWUDWDFLyQ� GH� ORV� VHUYLFLRV� GH� SDJR� HOHFWUyQLFR� \� PHQVDMHUtD�
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3RU� RWUR� ODGR�� VH� JHVWLRQy� \� VH� LQLFLy� OD� LPSODQWDFLyQ� GHO� 6LV�
WHPD� GH� ,QIRUPDFLyQ� )LQDQFLHUD� GLVHxDGR� SRU� HO� ,QVWLWXWR� GH� ,Q�
JHQLHUtD�� HO� FXDO� SHUPLWH� OD� DXWRPDWL]DFLyQ� GH� DSUR[LPDGDPHQWH
HO� ���� GH� ORV� WUDEDMRV� GH� OD� 6HFUHWDUtD� $GPLQLVWUDWLYD�� KDFLHQGR
DVt� PiV� HILFLHQWH� HO� XVR� GH� ORV� UHFXUVRV� WpFQLFRV� HQ� DSR\R� GH� OD
DGPLQLVWUDFLyQ� �DQH[R� ;,;��

$1(;2� ,
,19(67,*$'25(6� <� 7e&1,&26� $&$'e0,&26

��� ,QYHVWLJDGRUHV

$GDPH� *RGGDUG�� -RUJH�� 'U�
$OIRQ]R� -LPpQH]�� $UPDQGR�� /LF�
ÉOYDUH]� *RQ]iOH]�� 5RVD� 0DUtD�� 0WUD�
$QGUHD� 6iQFKH]�� )UDQFLVFR� -�� GH�� 0WUR�
%DUDMDV� 0RQWHV� GH� 2FD�� 6DQWLDJR�� /LF�
%DUTXtQ� ÉOYDUH]�� 0DQXHO�� /LF�
%HFHUUD� 5DPtUH]�� 0DQXHO�� 'U�
%UHQD� 6HVPD�� ,QJULG� /LOLDQ�� 'UD�
%XHQ� /R]DQR�� 1pVWRU� GH�� 'U�
&DEDOOHUR� -XiUH]�� -RVp� $QWRQLR�� 'U�
&iFHUHV� 1LHWR�� (QULTXH�� 'U�
&DQR� 9DOOH�� )HUQDQGR�� 'U�
&DUERQHOO� \� 6iQFKH]�� 0LJXHO�� 'U�
&DUPRQD� /DUD�� 0D�� GHO� &DUPHQ�� 'UD�
&DUSL]R� 0F*UHJRU�� -RUJH�� 'U�
&DUULOOR� 3ULHWR�� ,JQDFLR�� /LF�
&RQFKD� &DQW~�� +XJR� $OHMDQGUR�� 0WUR�
&RU]R� 6RVD�� (GJDU�� 'U�
&KDSR\� %RQLID]�� 'RORUHV� %��� /LF�
&KXD\IIHW� &KHPRU�� (PLOLR�� /LF�
'tD]�$UDQGD�� (QULTXH�� 'U�
'tD]� 0�OOHU�� /XLV�� 'U�
(OtDV� $VDU�� (GJDU�� /LF�
)HUQiQGH]� 5XL]�� -RUJH�� 'U�
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)HUUHU� 0XxR]�� 0DQXHO�� 'U�
)L[�)LHUUR�� +pFWRU� )HOLSH�� 'U�
)L[�=DPXGLR�� +pFWRU�� 'U�
)ORUHV� 0HQGR]D�� ,PHU� %HQMDPtQ�� 0WUR�
*DOLQGR� *DUILDV�� ,JQDFLR�� 'U�
*iPL]� 3DUUDO�� 0i[LPR�� 'U�
*DUFtD� /ySH]� 6DQWDRODOOD�� $JXVWtQ�� /LF�
*DUFtD� 5DPtUH]�� 6HUJLR�� 'U�
*yPH]�5REOHGR� 9HUGX]FR�� $ORQVR�� 0WUR�
*RQ]iOH]� 'RPtQJXH]�� 0D�� GHO� 5HIXJLR�� 'UD�
*RQ]iOH]� *DOYiQ�� -RUJH� $OEHUWR�� 'U�
*RQ]iOH]� 0DUWtQ�� 1XULD�� 0WUD�
*RQ]iOH]� 2URSH]D�� 0DQXHO�� 0WUR�
*XDGDUUDPD�� (QULTXH�� 'U�
*XWLpUUH]� GH� 9HODVFR� $��� 0DQXHO�� /LF�
*XWLpUUH]� 5LYDV�� 5RGULJR�� 'U�
+HUQiQGH]� 0DUWtQH]�� 0D�� GHO� 3LODU�� 'UD�
+XHUWD� 2FKRD�� &DUOD� /HWLFLD� GH� *XDGDOXSH�� 'UD�
,VODV� \� 0DJDOODQHV�� 9HUD� 2OJD�� 'UD�
.DSODQ� (IUyQ�� 0DUFRV� 7��� 'U�
.XUF]\Q� 9LOODORERV�� 3DWULFLD�� 'UD�
/DEDULHJD� 9LOODQXHYD�� 3HGUR� $OIRQVR�� /LF�
/DEDVWLGD� 0XxR]�� +RUDFLR�� 'U�
/DVWUD� /DVWUD�� -RVp� 0DQXHO�� 'U�
/ySH]�$\OOyQ�� 6HUJLR�� 'U�
/ySH]� &KDYDUUtD�� -RVp� /XLV�� 'U�
0DJDOOyQ� ,EDUUD�� -RUJH� 0DULR�� 'U�
0DUJDGDQW�� *XLOOHUPR� )ORULV�� 'U�
0DUWtQH]� %XOOp� *R\UL�� 9tFWRU� 0DQXHO�� /LF�
0HGLQD� 0RUD�� 0DQXHO�� /LF�
0pQGH]� 6LOYD�� 5LFDUGR�� 'U�
0RUD� 'RQDWWR�� &HFLOLD� -XGLWK�� 'UD�
0RULQHDX� ,GXDUWH�� 0DUWD�� 0WUD�
0XxR]� GH� $OED� 0HGUDQR�� 0DUFLD�� 0WUD�
2OORTXL� \� /DEDVWLGD�� -RVp� -XDQ�� 'U�
2UGyxH]� &LIXHQWHV�� -RVp� (�� 5RODQGR�� 'U�
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2YDOOH� )DYHOD�� -RVp�� 'U�
3DROL� %ROLR�� )UDQFLVFR�� 'U�
3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD�� 'UD�
3pUH]� &RQWUHUDV�� 0RQWVHUUDW�� /LF�
3ODVFHQFLD� 9LOODQXHYD�� 5D~O�� 'U�
4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� 'UD�
5DEDVD� 0LVKNLQ�� (PLOLR� 2��� 'U�
5tRV� (VWDYLOOR�� -XDQ� -RVp�� 'U�
5tRV� *UDQDGRV�� *DEULHOD�� 'UD�
5RGUtJXH]� 0HMtD�� *UHJRULR�� 'U�
6DOGDxD� 6HUUDQR�� -DYLHU�� 'U�
6iQFKH]� &DVWDxHGD�� $OIUHGR�� 'U�
6iQFKH]� &RUGHUR�� -RUJH�� /LF�
6DQWRV� $]XHOD�� +pFWRU�� 'U�
6HUQD� GH� OD� *DU]D�� -RVp� 0D��� 'U�
6REHUDQHV� )HUQiQGH]�� -RVp� /XLV�� 'U�
9DODGpV� 5tRV�� 'LHJR�� 'U�
9DOHQFLD� &DUPRQD�� 6DOYDGRU�� 'U�
9HJD� *yPH]�� -XDQ� 0DQXHO�� 'U�
9LOODQXHYD� 9LOODQXHYD�� (QULTXH�� 'U�
:LWNHU� 9HOi]TXH]�� -RUJH� $��� 'U�

��� 7pFQLFRV� DFDGpPLFRV

$JXLOHUD� 2UWL]�� &DUORV� 0DUWtQ�� /LF�
$PEURVLR� 0RUDOHV�� 0D�� 7HUHVD
$QJOHV� +HUQiQGH]�� 0DULVRO�� /LF�
$Q]XUHV� 0DUWtQH]�� 5H\� $UWXUR�� /LF�
$Q]XUHV� 0DUWtQH]�� 9LROHW� (GLWK
%DVXUWR� *iOYH]�� 3DWULFLD
%DXWLVWD� 5DYHOR�� *LOGD
%DXWLVWD� 6iQFKH]�� -RVp� $QWRQLR
%HJQp� *XHUUD�� &ULVWLQD� ,OLDQD�� 0WUD�
&DUUHyQ� 7UXMLOOR�� &HOLD
&UX]� 0DUWtQH]�� 0DULR�� 0WUR�
&KiYH]� +HUQiQGH]�� (IUpQ�� /LF�

,1)250$&,Ð1 ���



&XDXWOH� 5RGUtJXH]�� (GLWK
'tD]� +HUQiQGH]�� 0DULR� -RUJH�� /LF�
)ORUHV� ÉYDORV�� (OYLD� /XFLD�� /LF�
)ORUHV� 0DGULJDO�� *HRUJLQD� $OLFLD�� /LF�
*DUFtD� %HFHUULO�� 5RFtR
*DUFtD� 'tD]�� -DLPH
*RGtQH]� 3DYyQ�� *UDFLHOD�� /LF�
*RQ]iOH]� &DVDQRYD�� -RDTXtQ�� /LF�
*RQ]iOH]� 2OLYDUHV�� 5RVD� 0DUtD�� /LF�
,EDUUD� 6DUODW�� 5RVDOtD�� /LF�
-LPpQH]� *DUFtD�� -RHO�� /LF�
/DEUDGD� *XWLpUUH]�� *XDGDOXSH� ,OD\DOt
/ySH]� %XVWLOORV�� <XUL
/ySH]� 2OYHUD�� 0LJXHO�� /LF�
/ySH]� 5XL]�� 0LJXHO
0DFtDV� 9i]TXH]�� 0D�� &DUPHQ�� 'UD�
0DOGRQDGR� 5RGUtJXH]�� (XJHQLD�� /LF�
0DQMDUUH]� 0RVTXHGD�� $UWXUR�� /LF�
0iUTXH]� 5RPHUR�� 5D~O�� /LF�
0DUWtQ� /ySH]�� 0D�� *DEULHOD
0DUWtQH]� *RQ]iOH]�� 3DORPD�� /LF�
0DWtDV� (VWUDGD�� 5RVD� 0D��� /LF�
0HOR� -LPpQH]�� -XDQ� &DUORV
0HQGR]D� 9LOOHJDV�� 'DQWH� -DYLHU
3LPHQWHO� 0HQGR]D�� 0D�� GHO� 5RFtR
5DPtUH]� *yPH]�� -DQH� )DELROD�� /LF�
5H\HV� )HUQiQGH]�� 0RLVpV
6iQFKH]� (OL]RQGR�� 0yQLFD
6iQFKH]� /XQD�� *DEULHOD�� /LF�
6iQFKH]� 0LJXHO�� 0DUWKD
6DXFHGR� *RQ]iOH]�� -RVp� ,VLGUR�� 0WUR�
9HJD� &RUUHD�� /HRSROGR�� ,QJ�
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Personal del Instituto
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$1(;2� ,,
3(5621$/� $&$'e0,&2� <� $'0,1,675$7,92

��� 3HUVRQDO� DFDGpPLFR

,QYHVWLJDGRUHV� HPpULWRV �

,QYHVWLJDGRUHV� GHILQLWLYRV ��

,QYHVWLJDGRUHV� LQWHULQRV ��

,QYHVWLJDGRUHV� SRU� KRQRUDULRV �

7pFQLFRV� DFDGpPLFRV� GHILQLWLYRV ��

7pFQLFRV� DFDGpPLFRV� LQWHULQRV ��

7pFQLFRV� DFDGpPLFRV� SRU� KRQRUDULRV ��

��� 3HUVRQDO� DGPLQLVWUDWLYR

3HUVRQDO� DGPLQLVWUDWLYR ��

3HUVRQDO� DGPLQLVWUDWLYR� HVSHFLDOL]DGR ��

$X[LOLDUHV� GH� DGPLQLVWUDFLyQ ��

&RPLVLRQDGRV� GH� RWUDV� GHSHQGHQFLDV �

7RWDO ���

$1(;2� ,,,
$&7,9,'$'(6� $&$'e0,&$6

���&LFOR�GH� FRQIHUHQFLDV� ´$QDORJtD� H� LQWHUSUHWDFLyQ� MXUtGLFD�� -RU�
QDGD� GH� KHUPHQpXWLFD� DQDOyJLFD� \� GHUHFKRµ�� ��� GH� DEULO� GHO� �����
$XOD� )HOLSH� 6iQFKH]� 5RPiQ�� &RRUGLQDGRU�� GRFWRU� -DYLHU� 6DOGDxD�
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Actividades académicas
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��� &LFOR� GH� FRQIHUHQFLDV� ´/D� UHIRUPD� ILVFDO� ����� \� VX� LPSDFWR
HQ� HO� VLVWHPD� WULEXWDULR� PH[LFDQRµ�� ��� GH� HQHUR� GH� ������ $XOD
*XLOOHUPR� )ORULV�0DUJDGDQW��&RRUGLQDGRUD�� GRFWRUD�*DEULHOD�5tRV
*UDQDGRV�

��� &LFOR� GH� FRQIHUHQFLDV� ´7HPDV� FRQWHPSRUiQHRV� GH� ILORVRItD
GHO� GHUHFKRµ�� ��� \� ��� GH� VHSWLHPEUH�� \� �� \� �� GH� RFWXEUH� GH� �����
$XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� 2UJDQL]DGRU�� GRFWRU� (QULTXH
&iFHUHV� 1LHWR�

��� &LFOR� GH� FRQIHUHQFLDV� VREUH� ´5HIRUPDV� UHFLHQWHV� D� OD� &RQV�
WLWXFLyQ� 3ROtWLFD� GH� 7OD[FDODµ�� ��� GH� PD\R� GHO� ������ 2UJDQL]DGR
SRU� OD� /9,� /HJLVODWXUD� GHO� &RQJUHVR� GHO� (VWDGR� GH� 7OD[FDOD� \� HO
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�� 6DOyQ� $SL]DFR
GHO� +RWHO� 3RVDGD� 6DQ� )UDQFLVFR�

��� &RORTXLR� ,QWHUQDFLRQDO� ´(O� GHUHFKR� D� OD� LQIRUPDFLyQ� \� ORV
GHUHFKRV�KXPDQRVµ��GHO����DO����GH� VHSWLHPEUH�GH�������$XGLWRULR
+pFWRU� )L[�=DPXGLR�� &RRUGLQDGRUHV�� GRFWRU� -RUJH� &DUSL]R� \� GRF�
WRU� 0LJXHO� &DUERQHOO�

���&RPHQWDULR� DO� OLEUR�/D� ILHVWD� GHO� &KLYR� GH�0DULR�9DUJDV�/ORVD�
�� GH� PD\R� GH� ������ $XOD� )HOLSH� 6iQFKH]� 5RPiQ�� &RPHQWDULVWD�
GRFWRU� 5LFDUGR� 0pQGH]� 6LOYD�

��� &RQIHUHQFLD� ´$FFHVR� D� OD� MXVWLFLD� \� GHUHFKRV� KXPDQRVµ�� ��
GH� MXQLR� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� ,PSDUWLGR
SRU� OD� GRFWRUD� /X]� 0ROLQD� GH� OD� (VFXHOD� GH� 'HUHFKR� GH� OD� 8QL�
YHUVLGDG� GH� /R\ROD�

��� &RQIHUHQFLD� ´&RUUXSFLyQ� \� 3RGHU� -XGLFLDOµ�� �� GH� MXQLR� GHO
������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� 3RQHQWH�� -RUJH� 0DOHP� GH
OD� 8QLYHUVLGDG� 3RPSHX� )DEUD�� %DUFHORQD�

���&RQIHUHQFLD� ´(O�PDUFR� MXUtGLFR� GHO�*RELHUQR� GHO�'LVWULWR� )H�
GHUDOµ�� �� GH� MXQLR� GH� ������ $XOD�*XLOOHUPR� )ORULV�0DUJDGDQW��2U�
JDQL]DGRUD�� GRFWRUD� 0DUtD� GHO� 3LODU� +HUQiQGH]� 0�

���� &RQIHUHQFLD� ´+LVWRULD� GH� ODV� FRQVWLWXFLRQHV� OLEHUDOHV�� OD� H[�
SHULHQFLD� FXEDQDµ�� ��GH� DEULO� GH�������$XOD�*XLOOHUPR�)ORULV�0DU�
JDGDQW�� ,PSDUWLGR� SRU� OD� GRFWRUD�%HDWUL]� %HUQDO� GH� OD�8QLYHUVLGDG
&RPSOXWHQVH� GH� 0DGULG�

����&RQIHUHQFLD� ´/D�&RPLVLyQ� ,QWHUDPHULFDQD�GH�'HUHFKRV�+X�
PDQRVµ�� �� GH� MXOLR� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�
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,PSDUWLGR� SRU� HO� GRFWRU� &ODXGLR� *URVVPDQ�� SUHVLGHQWH� GH� OD� &R�
PLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�

���� &RQIHUHQFLD� ´/DV� GHFLVLRQHV� GHO� 3RGHU� -XGLFLDO� IHGHUDO� GH
ORV� (VWDGRV� 8QLGRV� HQ� PDWHULD� GH� IHGHUDOLVPRµ�� �� GH� DEULO
GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� ,PSDUWLGR� SRU� -DPHV
/�� 'HQQLV�

���� &RQIHUHQFLD� ´/DV� JXHUUDV� GH� JpQHUR�� GHO� GHUHFKR� PDWHUQR
DO� GHUHFKR� SDWHUQRµ�� ��� GH� PD\R� GH� ������ $XOD� *XLOOHUPR� )ORULV
0DUJDGDQW�� ,PSDUWLGR� SRU� HO� GRFWRU� $OHMDQGUR� &DUULOOR�

���� &RQIHUHQFLD� ´/RV� OLEURV� GH� OD� JXHUUD� HQWUH� (VWDGRV� 8QLGRV
\�0p[LFRµ����GH� IHEUHUR��$XOD�*XLOOHUPR�)ORULV�0DUJDGDQW��'RFWRU
5LFDUGR� 0pQGH]� 6LOYD�

����&RQIHUHQFLD� ´3ROtWLFD� FULPLQDOµ�� ��� GH�PDU]R� GH� ������$XOD
*XLOOHUPR� )ORULV� 0DUJDGDQW�� ,PSDUWLGR� SRU� HO� SURIHVRU� )UDQNOLQ
=LPULQJ�� &RRUGLQDGR� SRU� HO� GRFWRU� 6HUJLR� /ySH]�$\OOyQ�

���� &RQIHUHQFLD� ´5HIRUPD� ILVFDO� LQWHJUDOµ�� ��� \� ��� GH� PDU]R
GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRUD�� GRFWRUD
*DEULHOD� 5tRV� *UDQDGRV�

���� &RQIHUHQFLD� ´5HJODV� \� SULQFLSLRV�� 8QD� DOXVLyQ� LQWHPSHVWL�
YDµ�� ��� GH� PDU]R� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�
&RRUGLQDGRU�� GRFWRU� -DYLHU� 6DOGDxD� 6HUUDQR�

����&RQIHUHQFLD� ´6REHUDQtD� GH� ORV� (VWDGRV� \� JOREDOL]DFLyQ��'Li�
ORJR� HQWUH� GHUHFKR� \� FLHQFLDV� SROtWLFDV�� -RUQDGDV� DFDGpPLFDV� GH� SRV�
JUDGRµ�� ��� GH� IHEUHUR� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�

���� &RQIHUHQFLD� ´6REUH� HO� FRQFHSWR� GH� GLVFUHFLRQDOLGDG� MXUtGL�
FDµ�� ��� GH� PD\R� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� ,P�
SDUWLGR� SRU� OD� GRFWRUD� ,VDEHO� /LIDQWH� 9LGDO�� SURIHVRUD� GH� OD� 8QL�
YHUVLGDG� GH� $OLFDQWH�� (VSDxD�

���� &RQIHUHQFLD� ´7RUWXUD� \� GHUHFKRV� KXPDQRVµ�� �� GH�PDU]R� GH
������ &HQWUR� &XOWXUDO� ,VLGUR� )DEHOD�� ,PSDUWLGD� SRU� HO� SURIHVRU� VLU
1LJHO� 5RGOH\�� UHODWRU� HVSHFLDO� GH� OD� 218� SDUD� OD� WRUWXUD�� \� FD�
WHGUiWLFR� GHO� &HQWUR� GH� 'HUHFKRV� +XPDQRV� GH� OD� 8QLYHUVLGDG� GH
(VVH[� GHO� 5HLQR� 8QLGR�

���� &RQIHUHQFLD� PDJLVWUDO� ´3ULQFLSLRV� GH� MXVWLFLD� WULEXWDULDµ�� ��
GH� IHEUHUR� GH� ������$XGLWRULR�+pFWRU�)L[�=DPXGLR��&RRUGLQDGRUD�
GRFWRUD� *DEULHOD� 5tRV� *UDQDGRV�
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����&RQIHUHQFLD� ´6HVLyQ�GH�HVSHFLDOLVWDV�GH� OD�&RPLVLyQ�(VSHFLDO
SDUD� OD� 0RGHUQL]DFLyQ� GH� ORV� 6DODULRV� 0tQLPRV� �&RQDVDP�µ�� ��
GH� PD\R� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRUGLQD�
GRUDV�� GRFWRUD� 3DWULFLD� .XUF]\Q� \� GRFWRUD� 0DUtD� GHO� &DUPHQ
0DFtDV�

���� &RQIHUHQFLD� VREUH� ´$JHQFLDV� IHGHUDOHV� HQ� ORV� (VWDGRV� 8QL�
GRVµ�� �� \� �� GH�PDU]R� GH� ������ $XOD� *XLOOHUPR� )ORULV�0DUJDGDQW�
&RRUGLQDGRU�� GRFWRU� 6HUJLR� /ySH]�$\OOyQ�

����&LFOR�GH�FRQIHUHQFLDV�PHQVXDOHV��´7HPDV� VHOHFWRV�GH�GHUHFKR
\� VDOXGµ�� GHO� ��� GH�PD\R� DO� ��� GH� QRYLHPEUH� GH� ������ 2UJDQL]DGR
SRU� HO� 1~FOHR� GH� (VWXGLRV� ,QWHUGLVFLSOLQDULRV� HQ� 6DOXG� \� 'HUHFKR�
&RRUGLQDGRUD�� PDHVWUD� 0DUFLD� 0XxR]� GH� $OED� 0HGUDQR�

���� 'HEDWH� VREUH� ´/LEHUWDG� VLQGLFDO�� &OiXVXOD� GH� H[FOXVLyQµ�� �
\� �� GH� PD\R� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRU�
GLQDGRUDV�� GRFWRUD� 3DWULFLD� .XUF]\Q� \� GRFWRUD�0DUtD� GHO� &DUPHQ
0DFtDV�

���� 'HEDWH� VREUH� ´(XWDQDVLDµ�� GHO� ��� DO� ��� GH� DEULO� GH� �����
$XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRUGLQDGRUD�� PDHVWUD� 0DUFLD
0XxR]� GH� $OED� 0�� \� HO� GRFWRU� )HUQDQGR� &DQR� 9DOOH�

���� )RUR� WDOOHU� ´0HGLR� DPELHQWH� \� UHIRUPD� ILVFDO�� 3ODQ�1DFLRQDO
GH� 'HVDUUROOR� \� OD� QXHYD� KDFLHQGD� S~EOLFDµ�� GHO� ��� DO� ��� GH� DEULO� GH
������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW� \� 8QLGDG� GH� 6HPLQDULRV
,JQDFLR� &KiYH]�� -DUGtQ� %RWiQLFR� GH� OD� 81$0�� &RRUGLQDGRUD�
GRFWRUD� *DEULHOD� 5tRV� *UDQDGRV�

���� ,9� &RQJUHVR� 1DFLRQDO� GH� 'HUHFKR� &RQVWLWXFLRQDO�� GHO� �� DO
�� GH� IHEUHUR� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQD�
GRU�� GRFWRU� 5RGULJR� *XWLpUUH]� 5LYDV�

���� -RUQDGDV� HQ� 0DWHULD� GH� 0LJUDFLyQ�� ��� \� ��� GH� HQHUR� GH
������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRU�� GRFWRU� -XDQ
-RVp� GH� 2OORTXL�

���� -RUQDGDV� HQ� PDWHULD� SHQDO�� ´/DV� UHIRUPDV� SHQDOHV� HQ� ORV
~OWLPRV� FLQFR� DxRV� HQ� 0p[LFRµ�� GHO� �� DO� �� GH� RFWXEUH� GH� �����
$XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRUGLQDGRU�� GRFWRU� 6HUJLR
*DUFtD� 5DPtUH]�
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���� 0HVD� UHGRQGD� ´&yPR� VH� UHGDFWD� XQD� &RQVWLWXFLyQ�� (O� SUR�
FHVR� FRQVWLWX\HQWH� HVSDxRO� GH� ����µ�� �� GH� DEULO� GH� ������$XGLWRULR
+pFWRU� )L[�=DPXGLR�� &RRUGLQDGRU�� GRFWRU� 'LHJR� 9DODGpV�

���� 0HVD� UHGRQGD� ´'LiORJR� HQWUH� GHUHFKR� \� ILORVRItD�� /D� pWLFD
\� OD� MXVWLFLDµ�� ��� GH� DEULO� GH� ������ $XGLWRULR�+pFWRU� )L[�=DPXGLR�
&RRUGLQDGRU�� GRFWRU� (QULTXH� &iFHUHV�

����0HVD� UHGRQGD� ´(O� YHWR� SUHVLGHQFLDOµ�� ��� GH�PDU]R� GH� �����
$XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRU�� GRFWRU� -RVp� 0DUtD
6HUQD� GH� OD� *DU]D�

���� 0HVD� UHGRQGD� ´([WUDGLFLyQ� GH� PH[LFDQRV� ¢IDVW� WUDFN"µ�� �R�
GH� IHEUHUR� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRU�
GRFWRU� (QULTXH� 'tD]� $UDQGD�

���� 0HVD� UHGRQGD� ´,QGHSHQGHQFLD� MXGLFLDOµ�� ��� GH� PD\R� GH
������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� ,PSDUWLGR� SRU� 'DWR3D�
UDP� &XPDUDVZDP\�� UHODWRU� HVSHFLDO� GH� OD� 218� VREUH� OD� LQGH�
SHQGHQFLD� GH� PDJLVWUDGRV� \� DERJDGRV�

���� 0HVD� UHGRQGD� ´/D� LQYHVWLJDFLyQ� HPStULFD� GHO� GHUHFKR� HQ
0p[LFR� \� HO�PXQGRµ�� ��� GH� VHSWLHPEUH� GH� ������ $XGLWRULR�+pFWRU
)L[�=DPXGLR�� &RRUGLQDGRU�� GRFWRU� 'LHJR� 9DODGpV�

���� 0HVD� UHGRQGD� ´/D� SODWDIRUPD� FRQWLQHQWDO� 0p[LFR�(VWDGRV
8QLGRV�� (O� FDVR� GHO� SROtJRQR� RFFLGHQWDO� HQ� HO� *ROIR� GH� 0p[LFRµ�
��� GH� MXOLR� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRUGL�
QDGRU�� GRFWRU� 0DQXHO� %HFHUUD� 5DPtUH]�

����0HVD� UHGRQGD� ´/D� UHVROXFLyQ� GHO� 7ULEXQDO� (OHFWRUDO� GHO�3R�
GHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� UHODWLYDV� D� ORV� FDVRV� GH� 7DEDVFR� \� <X�
FDWiQµ�� ���GH�HQHUR�GHO�������$XGLWRULR�+pFWRU� )L[�=DPXGLR��&RRU�
GLQDGRU�� GRFWRU� -RVp� 0DUtD� 6HUQD� GH� OD� *DU]D�

���� 3UHVHQWDFLyQ� GH� &ULPLQDOLD�� ÐUJDQR� GH� OD� $FDGHPLD� 0H[LFDQD� GH
&LHQFLDV� 3HQDOHV� Y� ������ HQ� GLVFR� FRPSDFWR�� �� GH� PDU]R� GH� �����
$XOD�*XLOOHUPR�)ORULV�0DUJDGDQW��0RGHUDGRUD�� GRFWRUD�2OJD� ,VODV
\� 0DJDOODQHV�

���� 3UHVHQWDFLyQ� GH� OD� &ROHFFLyQ� ´1XHVWURV� 'HUHFKRVµ�� �� GH
MXOLR� GHO� ������ 0XVHR� 8QLYHUVLWDULR� GHO� &KRSR�� &RPHQWDULVWDV�
*XDGDOXSH� /RDH]D�� 0DUWKD� /DPDV�� 0DULH� &ODLUH� $FRVWD� \� 'LHJR
9DODGpV�
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���� 3UHVHQWDFLyQ� GH� OLEUR� 1HRFHVDULVPR� \� FRQVWLWXFLRQDOLVPR�� HO� FDVR
&KiYH]� \� 9HQH]XHOD�� ��� GH� PDU]R� GH� ������ $XGLWRULR� +pFWRU� )L[�
=DPXGLR�� $XWRU�� GRFWRU� 0DUFRV� .DSODQ�

����3UHVHQWDFLyQ�GHO� OLEUR�3UREOHPDV� IXQGDPHQWDOHV� GH� SROtWLFD� FULPLQDO
\� GHUHFKR� SHQDO�� �� GH� PD\R� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJD�
GDQW�� 3UHVHQWDGRUHV�� (QULTXH� 'tD]� $UDQGD� �0p[LFR��� &ODXV� 5R[LQ
\� &KULVWLDQ� -lJHU� �GHVGH� $OHPDQLD��� (QULTXH� *LPEHUQDW� 2UGHLJ
�GHVGH� (VSDxD� SRU� YtD� ,QWHUQHW��

���� 3UHVHQWDFLyQ� GHO� OLEUR� 5HJXODFLyQ� GH� IOXMRV� ILQDQFLHURV� LQWHUQDFLR�
QDOHV�� ��� GH� QRYLHPEUH� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�
&RRUGLQDGRUHV�� GRFWRU� 0DUFRV� .DSODQ� \� GRFWRUD� ,UPD� 0DQULTXH
&DPSRV�

���� 3UHVHQWDFLyQ� GHO� OLEUR�'HUHFKR� GH� OD� FRPSHWHQFLD� HQ� $PpULFD� �&D�
QDGi�� &KLOH�� (VWDGRV� 8QLGRV� \� 0p[LFR��� ��� GH� DEULO� GH� ������ $XOD
*XLOOHUPR� )ORULV� 0DUJDGDQW�� $XWRU�� GRFWRU� -RUJH� :LWNHU�� 0RGH�
UDGRU�� 6HUJLR� /ySH]�$\OOyQ�

���� 3UHVHQWDFLyQ� GHO� OLEUR�(VWXGLRV� HQ� +RPHQDMH� D� 'RQ�0DQXHO� *X�
WLpUUH]� GH� 9HODVFR�� ��� GH� HQHUR� GH� ������ $XOD�*XLOOHUPR� )ORULV�0DU�
JDGDQW�� &RRUGLQDGRU�� GRFWRU� 'LHJR� 9DODGpV�

���� 3UHVHQWDFLyQ� GHO� OLEUR� 3HUFHSFLRQHV� DFHUFD� GH� OD� PHGLFLQD� \� HO
GHUHFKR�� ��� GH� MXQLR� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�
$XWRU�� GRFWRU� )HUQDQGR� &DQR� 9DOOH�

���� 3UHVHQWDFLyQ� GHO� OLEUR� 3HUVSHFWLYDV� GHO� 'HUHFKR� HQ� 0p[LFR� SRU
ORV� JDQDGRUHV� GHO� 3ULPHU� &RQFXUVR� GH� (QVD\R� -XUtGLFR�� ��� GH� MX�
QLR�GH�������$XOD�*XLOOHUPR�)ORULV�0DUJDGDQW��0RGHUDGRU��GRFWRU
-RUJH� 0DULR� 0DJDOOyQ�

���� 3UHVHQWDFLyQ� GHO� OLEUR� 3URFHVR�� DXWRFRPSRVLFLyQ� \� DXWRGHIHQVD�� �
GH� DEULO� GH� ������ $XOD� +pFWRU� *RQ]iOH]� 8ULEH�� 2UJDQL]DGR� SRU
HO� 'HSDUWDPHQWR� GH�'HUHFKR� GH� OD�8QLYHUVLGDG� ,EHURDPHULFDQD� \� HO
,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�� $XWRU�� 1LFHWR
$OFDOi�=DPRUD� \� &DVWLOOR�

���� 3ULPHU� (QFXHQWUR� 1DFLRQDO� GH� 'HUHFKR� &RQVWLWXFLRQDO� (V�
WDWDO�� GHO� ��� DO� ��� GH� QRYLHPEUH� GH� ������ $XGLWRULR� +pFWRU� )L[�
=DPXGLR�� 2UJDQL]DURQ�� GRFWRU� (PLOLR� 2�� 5DEDVD� \� HO� PDHVWUR
)UDQFLVFR� GH� $QGUHD� 6�
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���� 3UR\HFFLyQ� GHO� YLGHR� (O� DVLOR� HQ� 0p[LFR�� �� GH� DEULO� GH� �����
$XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�� &RRUGLQDGRU�� 5LFDUGR� 0pQGH]
6LOYD�

���� 5HXQLyQ� GH� 3RVJUDGR� HQ� 'HUHFKR�� ��� GH� IHEUHUR� GH� �����
$XOD� )HOLSH� 6iQFKH]� 5RPiQ�� 2UJDQL]DGRU�� GRFWRU� 0DQXHO� %HFHUUD
5DPtUH]�

���� 5HXQLyQ� GHO� 3RVJUDGR� HQ� 'HUHFKR�� ��� GH� PD\R� GH� �����
$XOD� )HOLSH� 6iQFKH]� 5RPiQ�� 2UJDQL]DGRU�� GRFWRU� 0DQXHO� %H�
FHUUD�

���� 5HXQLyQ� GHO� 3RVJUDGR� HQ� 'HUHFKR�� ��� GH� MXQLR� GH� �����
$XOD� )HOLSH� 6iQFKH]� 5RPiQ�� 2UJDQL]DGRU�� GRFWRU� 0DQXHO� %H�
FHUUD�

���� 5HXQLyQ� GHO� 3RVJUDGR� HQ� 'HUHFKR�� ��� GH� MXQLR� GH� �����
$XOD� )HOLSH� 6iQFKH]� 5RPiQ�� 2UJDQL]DGRU�� GRFWRU� 0DQXHO� %H�
FHUUD�

���� 5HXQLyQ� ,QWHUQDFLRQDO� GH� ([SHUWRV� HQ� 'LVHxR� 1RUPDWLYR
VREUH� 'HUHFKR� *HQyPLFR�� �� \� �� GH�PDU]R� GH� ������ $XOD� *XLOOHU�
PR� )ORULV� 0DUJDGDQW�� 2UJDQL]DGR� SRU� HO� ,,-�1~FOHR� GH� (VWXGLRV
,QWHUGLVFLSOLQDULRV� HQ� 6DOXG� \� 'HUHFKR�� )XQVDOXG� \� OD� 6HFUHWDUtD
GH� 6DOXG�

����5HXQLyQ� VREUH�'HUHFKR�8QLIRUPH�� �� \� ��GH�PDU]R�GH� �����
$XOD� GH� 6HPLQDULRV� *XLOOHUPR� )ORULV� 0DUJDGDQW�� 2UJDQL]DGRU�
GRFWRU� 0DQXHO� %HFHUUD� 5DPtUH]�

���� 6HPLQDULR� ´-XVWLFLD� SRU� SURSLD� PDQRµ�� GHO� ��� DO� ��� GH� IH�
EUHUR� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� 2UJDQL]DGR� SRU� OD
&1'+� \� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�

���� 6HPLQDULR� ´/H\� GH� &RQFXUVRV� 0HUFDQWLOHVµ�� �� \� �� GH� VHS�
WLHPEUH� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRU�
GRFWRU� -RVp� 2YDOOH� )DYHOD�

���� 6HPLQDULR� ´7HPDV� GH� GHUHFKR� SHQDO� FRQWHPSRUiQHRµ�� �R��
�� \� �� GH� VHSWLHPEUH� GH� ������ $XOD� *XLOOHUPR� )ORULV� 0DUJDGDQW�
&RRUGLQDGRU�� (QULTXH� 'tD]� $UDQGD�

���� 6HPLQDULR� GH� GHUHFKR� LQWHUQDFLRQDO� VREUH� ´/D� &RUWH� 3HQDO
,QWHUQDFLRQDOµ�� ��� GH� MXOLR� GH� ������ 6HQDGR� GH� OD� 5HS~EOLFD�� 6D�
OyQ� /HUGR� GH� 7HMDGD�� 2UJDQL]DGR� SRU� HO� 3URJUDPD� GH� 'HUHFKRV
+XPDQRV� GH� OD� 8QLYHUVLGDG� ,EHURDPHULFDQD�� OD� &RPLVLyQ� GH� 'H�
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UHFKRV� +XPDQRV� GHO� +�� 6HQDGR� GH� OD� 5HS~EOLFD�� OD� &RPLVLyQ� GH
5HODFLRQHV� ([WHULRUHV� GH� OD� +�� &iPDUD� GH� 'LSXWDGRV� \� ODV� FRDOL�
FLRQHV� PH[LFDQD� H� LQWHUQDFLRQDO� SRU� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO
\� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�

���� 6HPLQDULR� ,EHURDPHULFDQR� GH�'HUHFKR� $GPLQLVWUDWLYR�� ��� \
��� GH� QRYLHPEUH� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� 'HGL�
FDGR� DO� SURIHVRU� -HV~V� *RQ]iOH]� 3pUH]�� &RRUGLQDGRU�� GRFWRU� -RUJH
)HUQiQGH]� 5XL]�

���� 6HPLQDULR� ,QWHUQDFLRQDO� VREUH� ,QYHVWLJDFLyQ� \� 'HVDUUROOR� HQ
OD� 5HIRUPD� )LVFDO�� GHO� �� DO� �� GH� MXQLR� GH� ������ $XOD� *XLOOHUPR
)ORULV�0DUJDGDQW��&RRUGLQDGRUD�� GRFWRUD�*DEULHOD�5tRV�*UDQDGRV�

���� 6HPLQDULR� ,QWHUQDFLRQDO� ´&RQVWLWXFLyQ� \� GHUHFKRV� LQGtJH�
QDVµ�� ��� \� ��� GH� PDU]R� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�
&RRUGLQDGRU�� GRFWRU� -RUJH� $OEHUWR� *RQ]iOH]� *DOYiQ�

���� 6HPLQDULR� ,QWHUQDFLRQDO� ´/DV� FRQYHQFLRQHV� LQWHUQDFLRQDOHV�
FRPHUFLDOHV� \� ILQDQFLHUDV� GH�8QLGURLW� \� OD� XQLIRUPLGDG� GHO� GHUHFKR�
HO� GHVDItR� HQ�0p[LFRµ�� GHO� �� DO� �� GH�QRYLHPEUH�GH�������$XGLWRULR
$OIRQVR� *DUFtD� 5REOHV�� 6HFUHWDUtD� GH� 5HODFLRQHV� ([WHULRUHV�� &RRU�
GLQDGRU�� OLFHQFLDGR� -RUJH� 6iQFKH]� &RUGHUR�

���� 6HPLQDULR� ´3UR\HFWR� GH� 1XHYD� /H\� GH� $PSDURµ�� ��� GH
QRYLHPEUH� GH� ������ $XGLWRULR� +pFWRU� )L[�=DPXGLR�� &RRUGLQDGRUHV�
GRFWRU� +pFWRU� )L[�=DPXGLR� \� GRFWRU� (GJDU� &RU]R� 6RVD�

���� 6HPLQDULR� 7DOOHU� ´'HUHFKR� \� REMHWLYLGDGµ�� ���� ��� \� ��� GH
QRYLHPEUH� \� �� GH� GLFLHPEUH� GH� ������ $XOD� )HOLSH� 6iQFKH]� 5R�
PiQ�� &RRUGLQDGRU�� GRFWRU� (QULTXH� 9LOODQXHYD�

���� 6HVLyQ� GH� WUDEDMR� GHO�&yGLJR�8QLIRUPH� GH� ODV�2EOLJDFLRQHV�
�� GH� PD\R� ������ $XOD� )HOLSH� 6iQFKH]� 5RPiQ�� &RRUGLQDGRU�� OL�
FHQFLDGR� -RUJH� 6iQFKH]� &RUGHUR�

���� 9LGHRFRQIHUHQFLD�0p[LFR� HQ� HO� XPEUDO� GH� OD� HUD� JHQyPLFD�� ��� GH
DEULO� GH� ������ $XOD�*XLOOHUPR� )ORULV�0DUJDGDQW�� 7UDQVPLWLGD� GHV�
GH� HO� DXGLWRULR� SULQFLSDO� GHO� &ROHJLR� 1DFLRQDO�
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3ULPHU� VHPHVWUH�� *HQHUDFLyQ� ������

0DHVWUtD� HQ� 'HUHFKR� (PSUHVDULDO� \� )LVFDO ��

0DHVWUtD� HQ� 'HUHFKR� 3ULYDGR ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR� ´'µ ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR� ´',µ ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR� ´82µ ��

7RWDO ���

7HUFHU� VHPHVWUH�� *HQHUDFLyQ� ������

0DHVWUtD� HQ� 'HUHFKR� (PSUHVDULDO� \� )LVFDO ��

0DHVWUtD� HQ� 'HUHFKR� (PSUHVDULDO� \� )LVFDO� ´$,µ ��

0DHVWUtD� HQ� 'HUHFKR� 3ULYDGR ��

0DHVWUtD� HQ� 'HUHFKR� 3HQDO ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR ��

7RWDO ���

4XLQWR� VHPHVWUH�� *HQHUDFLyQ� ���������

0DHVWUtD� HQ� 'HUHFKR� (PSUHVDULDO� \� )LVFDO ��

0DHVWUtD� HQ� 'HUHFKR� (PSUHVDULDO� \� )LVFDO� ´$,µ ��

0DHVWUtD� HQ� 'HUHFKR� 3ULYDGR ��

0DHVWUtD� HQ� 'HUHFKR� 3HQDO ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR ��

7RWDO ���

$OXPQRV� TXH� FXUVDQ� PDWHULDV� GH� WHVLV �
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$OXPQRV� LQVFULWRV� DO� SHULRGR� RWRxR� ����

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR
�SULPHU� VHPHVWUH� ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR
�WHUFHU� VHPHVWUH� ��

0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR
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(JUHVDGRV� GH� OD� 0DHVWUtD� HQ� 'HUHFKR
&RQVWLWXFLRQDO� �DJRVWR� �����

$SUREDGRV� HQ� WUDEDMR� GH� WHVLV� SDUD� WLWXODFLyQ ��

1R� DSUREDGRV� HQ� WUDEDMR� GH� WHVLV� SDUD� WLWXODFLyQ ��

7LWXODGRV �

7RWDO ��

��� 8QLYHUVLGDG� &ULVWyEDO� &ROyQ�� 9HUDFUX]
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0DHVWUtD� HQ� 'HUHFKR� &RQVWLWXFLRQDO� \� $PSDUR
�SULPHU� VHPHVWUH� ��

0DHVWUtD� HQ� 'HUHFKR� 3ULYDGR ��

7RWDO ��
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7tWXORV� SXEOLFDGRV� SRU� HO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV
GHO� �R�� GH� VHSWLHPEUH� GH� ����� DO� ��� GH� DJRVWR� GH� �����

��� &DUERQHOO�� 0LJXHO� �FRPS���� 7HRUtD� GH� OD� &RQVWLWXFLyQ�� (QVD\RV
HVFRJLGRV�� FRHGLFLyQ� FRQ� 3RUU~D�

��� &DUSL]R�� -RUJH� \� &DUERQHOO�� 0LJXHO� �FRRUGV����'HUHFKR� D� OD� LQIRU�
PDFLyQ�\�GHUHFKRV�KXPDQRV��(VWXGLRV� HQ�KRPHQDMH�DO�PDHVWUR�0DULR�GH� OD�&XHYD�

��� 3HUHLUD� 0HQDXW�� $QWRQLR�&DUORV�� 'RFH� WHVLV� VREUH� OD� SROtWLFD�
��� $QXDULR� 0H[LFDQR� GH� +LVWRULD� GHO� 'HUHFKR�� ;,�;,,�� ����������
��� *RQ]iOH]�� 0D�� GHO� 5HIXJLR� \� /ySH]� $\OOyQ�� 6HUJLR� �HGV���

7UDQVLFLRQHV� \� GLVHxRV� LQVWLWXFLRQDOHV�
��� 9DULRV�� 6LVWHPD� GH� ,QIRUPDFLyQ� -XUtGLFR� GHO� ,6667(� SDUD�:LQGRZV�

0DQXDO� SDUD� HO� XVXDULR� ,6667(� -XUH� Y����� FRHGLFLyQ� FRQ� HO� ,6667(�
�� � %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� QXHYD� VHULH�� DxR

;;;,,,�� Q~P�� ���� PD\R�DJRVWR� GH� �����
��� 3ODVFHQFLD� 9LOODQXHYD�� 5D~O�� 7HRUtD� GHO� GHOLWR�� �D�� UHLPS�
��� +DUW�� +�� /�� $��� 3RVW� VFUtSWXP� DO� FRQFHSWR� GH� GHUHFKR�� 3HQHORSH� $�

%XOORFK� \� -RVHSK� 5D]� �HGV���� HVWXGLR� SUHOLPLQDU�� WUDGXFFLyQ�� QRWDV� \
ELEOLRJUDItD� GH� 5RODQGR� 7DPD\R� \� 6DOPRUiQ�

���� .XUF]\Q� 9LOODORERV�� 3DWULFLD� �FRRUG���� 5HODFLRQHV� ODERUDOHV� HQ� HO
VLJOR� ;;,�� FRHGLFLyQ� FRQ� OD� 6HFUHWDUtD� GHO� 7UDEDMR�

���� /DUD� 6iHQ]�� /HRQFLR�� 3URFHVRV� GH� LQYHVWLJDFLyQ� MXUtGLFD�� �D�� HG��
FRHGLFLyQ� FRQ� 3RUU~D�

���� &iUGHQDV� *UDFLD�� -DLPH� )���8QD� &RQVWLWXFLyQ� SDUD� OD� GHPRFUDFLD�
3URSXHVWDV� SDUD� XQ� QXHYR� RUGHQ� FRQVWLWXFLRQDO�� �D�� UHLPS�

���� %HFHUUD� 5DPtUH]�� 0DQXHO� �FRRUG����'HUHFKR� GH� OD� SURSLHGDG� LQ�
WHOHFWXDO�� �D�� UHLPS�

���� $OFDOi�=DPRUD� \� &DVWLOOR�� 1LFHWR�� 3URFHVR�� DXWRFRPSRVLFLyQ� \
DXWRGHIHQVD�� &RQWULEXFLyQ� DO� HVWXGLR� GH� ORV� ILQHV� GHO� SURFHVR�� �D�� UHLPS�

���� 9DODGpV�� 'LHJR�� &RQVWLWXFLyQ� \� GHPRFUDFLD�
���� %DUDMDV� 0RQWHV� GH� 2FD�� 6DQWLDJR�� 'HUHFKRV� GHO� WUDEDMDGRU� DVD�

ODULDGR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�
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���� *RQ]iOH]� 0DUWtQ�� 1XULD�� 'HUHFKRV� GH� ORV� LQPLJUDQWHV�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 0RFWH]XPD� %DUUDJiQ�� *RQ]DOR�� 'HUHFKRV� GH� ORV� XVXDULRV� GH� ORV
VHUYLFLRV� GH� VDOXG�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD�&iPDUD� GH�'LSXWDGRV
GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 0DJDOOyQ� ,EDUUD�� -RUJH� 0DULR�� 'HUHFKRV� GHO� SURSLHWDULR�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� &iUGHQDV� *UDFLD�� -DLPH� HW� DO��� (VWXGLRV� MXUtGLFRV� HQ� WRUQR� DO
,QVWLWXWR� )HGHUDO� (OHFWRUDO�

���� 9DULRV�� +DFLD� XQD� QXHYD� FRQVWLWXFLRQDOLGDG�� �D�� UHLPS�
���� &DUSL]R�� -RUJH��1XHYRV� HVWXGLRV� FRQVWLWXFLRQDOHV�� FRHGLFLyQ� FRQ� 3RUU~D�
���� 9DULRV��(VWXGLRV� HQ� +RPHQDMH� D� 'RQ� 0DQXHO� *XWLpUUH]� GH� 9HODVFR�
���� &DUERQHOO�� 0LJXHO� \� 3HGUR]D� GH� OD� /ODYH�� 6XVDQD� 7KDOtD

�FRRUGV���� (OHPHQWRV� GH� WpFQLFD� OHJLVODWLYD�
���� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� 6H[DJp[LPR� DQLYHUVDULR�
���� &ULPLQDOLD�� 2UJDQR� GH� OD� $FDGHPLD� 0H[LFDQD� GH� &LHQFLDV� 3HQDOHV�

0DQXDO� SDUD� HO� XVXDULR� Y������ FRHGLFLyQ� FRQ� 3RUU~D� \� OD� $FDGHPLD
0H[LFDQD� GH� &LHQFLDV� 3HQDOHV�

����:LWNHU�� -RUJH��'HUHFKR� GH� OD� FRPSHWHQFLD� HQ� $PpULFD��&DQDGi�� &KLOH�
(VWDGRV� 8QLGRV� \� 0p[LFR�� FRHGLFLyQ� FRQ� HO� )&(� GH� 6DQWLDJR� GH� &KLOH�

����.DSODQ��0DUFRV��1HRFHVDULVPR� \� FRQVWLWXFLRQDOLVPR��(O� FDVR�&KiYH]
\� 9HQH]XHOD�� &XDGHUQRV� &RQVWLWXFLRQDOHV� 0p[LFR�&HQWURDPpULFD�
Q~P�� ���� FRHGLFLyQ� FRQ� OD� &RUWH� GH� &RQVWLWXFLRQDOLGDG� 5HS~EOLFD
GH� *XDWHPDOD�

��� � %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� QXHYD� VHULH�� DxR
;;;,,,�� Q~P�� ���� VHSWLHPEUH�GLFLHPEUH� GH� �����

���� 3XEOLFDFLRQHV�� &DWiORJR� GH� YHQWDV� �����
����*iPL]�3DUUDO��0i[LPR�1���'HUHFKR� \� GRFWULQD� HVWDWDO�� FRHGLFLyQ

FRQ� OD� 8QLYHUVLGDG� -XiUH]� GHO� (VWDGR� GH� 'XUDQJR�
���� 6DOGDxD�� -DYLHU� �FRRUG���� 3UREOHPDV� DFWXDOHV� VREUH� GHUHFKRV� KXPD�

QRV�� 8QD� SURSXHVWD� ILORVyILFD�� �D�� UHLPS�
���� $JXLODU� 5LYHUD�� -RVp� $QWRQLR�� (O� PDQWR� OLEHUDO�� /RV� SRGHUHV� GH

HPHUJHQFLD� HQ� 0p[LFR�� ����������
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����&DUERQHOO��0LJXHO� �FRRUG����&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QL�
GRV�0H[LFDQRV��FRPHQWDGD�\�FRQFRUGDGD�� W��,����D��HG���FRHGLFLyQ�FRQ�3RUU~D�

����&DUERQHOO��0LJXHO� �FRRUG����&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QL�
GRV�0H[LFDQRV��FRPHQWDGD�\�FRQFRUGDGD��W��,,����D��HG���FRHGLFLyQ�FRQ�3RUU~D�

����&DUERQHOO��0LJXHO� �FRRUG����&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QL�
GRV�0H[LFDQRV�� FRPHQWDGD�\� FRQFRUGDGD�� W�� ,,,����D��HG���FRHGLFLyQ�FRQ�3RUU~D�

����&DUERQHOO��0LJXHO� �FRRUG����&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QL�
GRV�0H[LFDQRV�� FRPHQWDGD�\� FRQFRUGDGD�� W�� ,9����D��HG���FRHGLFLyQ�FRQ�3RUU~D�

����&DUERQHOO��0LJXHO� �FRRUG����&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QL�
GRV�0H[LFDQRV�� FRPHQWDGD� \� FRQFRUGDGD�� W��9�� ��D�� HG��� FRHGLFLyQ� FRQ� 3RUU~D�

���� 9DULRV�� &XHVWLRQHV� &RQVWLWXFLRQDOHV�� 5HYLVWD� 0H[LFDQD� GH� 'HUHFKR
&RQVWLWXFLRQDO�� Q~P�� ��� HQHUR�MXQLR� GH� �����

���� &iFHUHV� 1LHWR�� (QULTXH�� ¢4Xp� HV� HO� GHUHFKR"� ,QLFLDFLyQ� D� XQD
FRQFHSFLyQ� OLQJ�tVWLFD�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSX�
WDGRV� GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� &iFHUHV� 1LHWR�� (QULTXH��/HQJXDMH� \� GHUHFKR�� /DV� QRUPDV� MXUtGLFDV
FRPR� VLVWHPD� GH� HQXQFLDGRV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH
'LSXWDGRV� GHO�+��&RQJUHVR� GH� OD�8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� *RQ]iOH]� $OFiQWDUD�� -XDQ� /XLV�� 'HUHFKRV� GHO� DUUHQGDGRU�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� *RQ]iOH]� $OFiQWDUD�� -XDQ� /XLV�� 'HUHFKRV� GHO� DUUHQGDWDULR�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 0RUD�'RQDWWR�� &HFLOLD� -XGLWK�� 'HUHFKRV� GH� ORV� FDPSHVLQRV�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 2YDOOH� )DYHOD�� -RVp�� 'HUHFKRV� GHO� FRQVXPLGRU�� �D�� UHLPS��� FRH�
GLFLyQ� FRQ� OD�&iPDUD� GH�'LSXWDGRV� GHO�+��&RQJUHVR� GH� OD�8QLyQ�
/9,,� /HJLVODWXUD� \� HO� ,31�

����*DUFtD� /ySH]�*XHUUHUR�� /XLV��'HUHFKRV� GH� ORV� FRQWULEX\HQWHV�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 6REHUDQHV� )HUQiQGH]�� -RVp� /XLV�� 'HUHFKRV� GH� ORV� FUH\HQWHV�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�
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���� $GDWR� *UHHQ�� 9LFWRULD��'HUHFKRV� GH� ORV� GHWHQLGRV� \� VXMHWRV� D� SUR�
FHVR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 6DOGDxD�� -DYLHU�� 'HUHFKRV� GHO� HQIHUPR� PHQWDO�� �D�� UHLPS��� FRH�
GLFLyQ� FRQ� OD�&iPDUD� GH�'LSXWDGRV� GHO�+��&RQJUHVR� GH� OD�8QLyQ�
/9,,� /HJLVODWXUD� \� HO� ,31�

����:LWNHU�� -RUJH��'HUHFKRV� GH� ORV� H[WUDQMHURV�� �D�� UHLPS��� FRHGLFLyQ
FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,
/HJLVODWXUD� \� HO� ,31�

���� %UHQD� 6HVPD�� ,QJULG�� 'HUHFKRV� GHO� KRPEUH� \� GH� OD� PXMHU� GLYRU�
FLDGRV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 3pUH]� &RQWUHUDV�� 0DUtD� GH� 0RQWVHUUDW�� 'HUHFKRV� GH� ORV� KRPR�
VH[XDOHV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH�'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 3HOiH]� )HUUXVFD�� 0HUFHGHV�� 'HUHFKRV� GH� ORV� LQWHUQRV� GHO� VLVWHPD
SHQLWHQFLDULR� PH[LFDQR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'L�
SXWDGRV� GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� &DUPRQD� /DUD��0DUtD� GHO� &DUPHQ��'HUHFKRV� HQ� UHODFLyQ� FRQ� HO
PHGLR� DPELHQWH�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV
GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 'iYDORV�� -RVp�� 'HUHFKRV� GH� ORV� PHQRUHV� WUDEDMDGRUHV�� �D�� UHLPS��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR� GH� OD
8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� .XUF]\Q� 9LOODORERV�� 3DWULFLD�� 'HUHFKRV� GH� ODV� PXMHUHV� WUDEDMDGR�
UDV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� -LPpQH]� *DUFtD�� -RHO� )UDQFLVFR�� 'HUHFKRV� GH� ORV� QLxRV�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 3pUH]� &RQWUHUDV�� 0DUtD� GH�0RQWVHUUDW��'HUHFKRV� GH� ORV� SDGUHV
\� GH� ORV� KLMRV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV
GHO� +�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 5tRV� (VWDYLOOR�� -XDQ� -RVp�� 'HUHFKRV� GH� ORV� SDWURQHV�� �D�� UHLPS��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR� GH� OD
8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�
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���� %DUDMDV� 0RQWHV� GH� 2FD�� 6DQWLDJR��'HUHFKRV� GHO� SHQVLRQDGR� \� GHO
MXELODGR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� +HUQiQGH]�� 0DUtD� GHO� 3LODU�� 'HUHFKRV� GHO� SHUVRQDO� GH� OD� VDOXG�
�D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQ�
JUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

����0XxR]� GH� $OED�0HGUDQR��0DUFLD� \� &DQR�9DOOH�� )HUQDQGR�
'HUHFKRV� GH� ODV� SHUVRQDV� FRQ� VtQGURPH� GH� LQPXQRGHILFLHQFLD� DGTXLULGD� 6,'$�
9,+�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�
&RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� %XHQ�� 1pVWRU� GH�� 'HUHFKRV� GHO� WUDEDMDGRU� GH� FRQILDQ]D�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQJUHVR
GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 5tRV� (VWDYLOOR�� -XDQ� -RVp��'HUHFKRV� GH� ORV� WUDEDMDGRUHV� GRPpVWLFRV�
�D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO� +�� &RQ�
JUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

���� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� 'HUHFKRV� GH� ORV� XVXDULRV� GH
OD� EDQFD�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV� GHO
+�� &RQJUHVR� GH� OD� 8QLyQ�� /9,,� /HJLVODWXUD� \� HO� ,31�

����2UGyxH]�&LIXHQWHV�� -RVp� (PLOLR�5RODQGR��&RQVWLWXFLRQDOLGDG� GH
ORV� GHUHFKRV� GH� ORV� SXHEORV� LQGtJHQDV�� $QiOLVLV� LQWHUGLVFLSOLQDULR��0p[LFR�*XD�
WHPDOD�� FRHGLFLyQ� FRQ� OD� )DFXOWDG� GH� &LHQFLDV� -XUtGLFDV� \� 6RFLDOHV
GH� *XDWHPDOD�

���� 'tD]� $UDQGD�� (QULTXH� HW� DO��� 3UREOHPDV� IXQGDPHQWDOHV� GH� SROtWLFD
FULPLQDO� \� GHUHFKR� SHQDO�

���� 9DULRV�� 3HUVSHFWLYDV� GHO� GHUHFKR� HQ� 0p[LFR�� ´&RQFXUVR� 1DFLRQDO� GH
(QVD\R� -XUtGLFRµ� �����

���� 9DULRV�� 1XHYR� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� '�+�� W�� ,,�� FRHGL�
FLyQ� FRQ� 3RUU~D�

��� � %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� QXHYD� VHULH�� DxR
;;;,9�� Q~P�� ����� HQHUR�DEULO� GH� �����

���� $QXDULR� 0H[LFDQR� GH� +LVWRULD� GHO� 'HUHFKR�� ;,,,������
���� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� $�&K�� W�� ,�� ��D�� HG��� FRHGLFLyQ

FRQ� 3RUU~D�
���� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� '�+�� W�� ,,�� ��D�� HG��� FRHGLFLyQ

FRQ� 3RUU~D�
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���� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� ,�2�� W�� ,,,�� ��D�� HG��� FRHGLFLyQ
FRQ� 3RUU~D�

���� 'LFFLRQDULR� -XUtGLFR� 0H[LFDQR�� 3�=�� W�� ,9�� ��D�� HG��� FRHGLFLyQ
FRQ� 3RUU~D�

���� +HUQiQGH]�� 0DUtD� GHO� 3LODU� HW� DO��� &yGLJR� (OHFWRUDO� GHO� 'LVWULWR
)HGHUDO� FRQFRUGDGR�� FRHGLFLyQ� FRQ� 3RUU~D�

���� %DVDYH� )HUQiQGH]� GHO� 9DOOH�� $JXVWtQ�� )LORVRItD� GHO� GHUHFKR� LQ�
WHUQDFLRQDO�� �D�� UHLPS�

���� /ySH]�$\OOyQ�� 6HUJLR� \� 9HJD� &iQRYDV�� *XVWDYR� �HGV���� /DV
SUiFWLFDV� GHVOHDOHV� GH� FRPHUFLR� HQ� HO� SURFHVR� GH� LQWHJUDFLyQ� FRPHUFLDO� HQ� HO
FRQWLQHQWH� DPHULFDQR�� OD� H[SHULHQFLD� GH� $PpULFD� GHO� 1RUWH� \� &KLOH�� FRHGLFLyQ
FRQ� OD� 6HFUHWDUtD� GH� &RPHUFLR� \� )RPHQWR� ,QGXVWULDO�

���� *XDVWLQL�� 5LFFDUGR�� (VWXGLRV� GH� WHRUtD� FRQVWLWXFLRQDO�� FRHGLFLyQ
FRQ� 'LVWULEXFLRQHV� )RQWDPDUD�

���� $QXDULR� 0H[LFDQR� GH� 'HUHFKR� ,QWHUQDFLRQDO�� ,�� �����
���� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD� �FRRUG���� 'LFFLRQDULR� GH� 'H�

UHFKR� 0HUFDQWLO�� FRHGLFLyQ� FRQ� 3RUU~D�
����*yPH]�5REOHGR�9HUGX]FR��$ORQVR� \�:LWNHU�� -RUJH� �FRRUGV���

'LFFLRQDULR� GH� 'HUHFKR� ,QWHUQDFLRQDO�� FRHGLFLyQ� FRQ� 3RUU~D�
���� )L[�=DPXGLR�� +pFWRU�� 0HWRGRORJtD�� GRFHQFLD� H� LQYHVWLJDFLyQ� MXUt�

GLFDV�� �D�� HG��� FRHGLFLyQ� FRQ� 3RUU~D�
���� *RQ]iOH]� 8ULEH�� +pFWRU�� 0DQXDO� GH� ILORVRItD� VRFLDO� \� FLHQFLDV

VRFLDOHV�� SUHS��� SUHV�� \� UHFRS�� GH� $QD� 0DUtD� (�� /ySH]� )HUQiQGH]�
FRHGLFLyQ� FRQ� OD� 8QLYHUVLGDG� ,EHURDPHULFDQD�

���� *XWLpUUH]�� *HUyQLPR� HW� DO��� (O� SURFHVR� SUHVXSXHVWDULR� \� ODV� UHOD�
FLRQHV� HQWUH� ORV� yUJDQRV� GHO� SRGHU�� (O� FDVR� PH[LFDQR� HQ� SHUVSHFWLYD� KLVWyULFD
\� FRPSDUDGD�

���� &DQR� 9DOOH�� )HUQDQGR�� 3HUFHSFLRQHV� DFHUFD� GH� OD� PHGLFLQD� \� HO� GH�
UHFKR�� FRHGLFLyQ� FRQ� OD� )DFXOWDG� GH� 0HGLFLQD� GH� OD� 81$0�

��� � %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� QXHYD� VHULH�� DxR
;;;,9�� Q~P�� ����� PD\R�DJRVWR� GH� �����

���� &UX]� %DUQH\�� ÐVFDU�� (O� UpJLPHQ� MXUtGLFR� GH� ORV� FRQVXODGRV� GH
FRPHUFLR� LQGLDQRV�� ����������

���� *DUFtD� 5DPtUH]�� 6HUJLR�� /D� UHVSRQVDELOLGDG� SHQDO� GHO� PpGLFR�
FRHGLFLyQ� FRQ� 3RUU~D�
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���� *XDVWLQL�� 5LFFDUGR�� (VWXGLRV� VREUH� OD� LQWHUSUHWDFLyQ� MXUtGLFD�� �D�
HG��� FRHGLFLyQ� FRQ� 3RUU~D�

���� 2YDOOH� 3LHGUD�� -XOLHWD�� /D� UHVSRQVDELOLGDG� FLYLO� SRU� SURGXFWRV� HQ
0p[LFR�� &DQDGi� \� (VWDGRV� 8QLGRV�

����*XWLpUUH]��*HUyQLPR� HW� DO���(O� SURFHVR� SUHVXSXHVWDULR� \� ODV� UHODFLRQHV
HQWUH� ORV� yUJDQRV� GHO� SRGHU�� (O� FDVR� PH[LFDQR� HQ� SHUVSHFWLYD� KLVWyULFD� \� FRP�
SDUDGD�� �D�� UHLPS�

���� &XHVWLRQHV� &RQVWLWXFLRQDOHV�� 5HYLVWD� 0H[LFDQD� GH� 'HUHFKR� &RQVWLWX�
FLRQDO�� Q~P�� ��� MXOLR�GLFLHPEUH� GH� �����

���� &DUERQHOO��0LJXHO� \�9i]TXH]��5RGROIR� �FRPSV����(VWDGR� FRQV�
WLWXFLRQDO� \� JOREDOL]DFLyQ�� FRHGLFLyQ� FRQ� 3RUU~D�

���� $QGUDGH�� (GXDUGR�� 'HILFLHQFLDV� GHO� VLVWHPD� HOHFWRUDO� QRUWHDPHULFDQR�
���� $QGUHD� 6iQFKH]�� )UDQFLVFR� -RVp� �FRRUG����'HUHFKR� FRQVWLWXFLRQDO

HVWDWDO�� (VWXGLRV� KLVWyULFRV�� OHJLVODWLYRV� \� WHyULFR�SUiFWLFRV� GH� ORV� HVWDGRV� GH� OD
UHS~EOLFD� PH[LFDQD�

���� &DUERQHOO�� 0LJXHO� HW� DO�� �FRPSV���� 'HUHFKRV� VRFLDOHV� \� GHUHFKRV
GH� ODV� PLQRUtDV�� �D�� HG��� FRHGLFLyQ� FRQ� 3RUU~D�

���� )L[�=DPXGLR�� +pFWRU�� 'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR� \� FRPSD�
UDGR�� �D�� HG��� FRHGLFLyQ� FRQ� 3RUU~D�

���� .XUF]\Q� 9LOODORERV�� 3DWULFLD�� 'HUHFKRV� GH� ODV� PXMHUHV� WUDEDMDGR�
UDV�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLV�
ODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWR�
ULDO� GH� OD� 81$0�

����� 'iYDORV�� -RVp�� 'HUHFKRV� GH� ORV� PHQRUHV� WUDEDMDGRUHV�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD
'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH
OD� 81$0�

����� 2YDOOH� )DYHOD�� -RVp�� 'HUHFKRV� GHO� FRQVXPLGRU�� �D�� HG��� FRHGL�
FLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ
*HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

����� *RQ]iOH]� 0DUWtQ�� 1XULD�� 'HUHFKRV� GH� ORV� LQPLJUDQWHV�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

����� &DUPRQD� /DUD�� 0DUtD� GHO� &DUPHQ�� 'HUHFKRV� HQ� UHODFLyQ� FRQ
HO� PHGLR� DPELHQWH�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�
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/9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )R�
PHQWR� (GLWRULDO� GH� OD� 81$0�

����� 3pUH]�&RQWUHUDV��0DUtD� GH�0RQWVHUUDW��'HUHFKRV� GH� ORV� SDGUHV
\� GH� ORV� KLMRV�� �D�� HG��� FRHGLFLyQ�FRQ� OD�&iPDUD�GH�'LSXWDGRV��/9,,,
/HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO� GH� OD� 81$0�

����� 6REHUDQHV� )HUQiQGH]�� -RVp�/XLV��'HUHFKRV� GH� ORV� FUH\HQWHV�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

����� 0RFWH]XPD� %DUUDJiQ�� *RQ]DOR�� 'HUHFKRV� GH� ORV� XVXDULRV� GH
ORV� VHUYLFLRV� GH� VDOXG�� �D�� HG��� FRHGLFLyQ� FRQ� OD�&iPDUD�GH�'LSXWDGRV�
/9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )R�
PHQWR� (GLWRULDO� GH� OD� 81$0�

����� -LPpQH]�*DUFtD�� -RHO� )UDQFLVFR��'HUHFKRV� GH� ORV� QLxRV�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

����� 3pUH]� &RQWUHUDV�� 0DUtD� GH� 0RQWVHUUDW�� 'HUHFKRV� GH� ORV
KRPRVH[XDOHV�� �D�� HG��� FRHGLFLyQ� FRQ� OD�&iPDUD�GH�'LSXWDGRV��/9,,,
/HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO� GH� OD� 81$0�

����� %UHQD� 6HVPD�� ,QJULG�� 'HUHFKRV� GHO� KRPEUH� \� GH� OD� PXMHU� GLYRU�
FLDGRV�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /H�
JLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GL�
WRULDO� GH� OD� 81$0�

����� +HUQiQGH]��0DUtD� GHO� 3LODU��'HUHFKRV� GHO� SHUVRQDO� GH� OD� VDOXG�
�D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH�'LSXWDGRV�� /9,,,� /HJLVODWXUD
\� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH
OD� 81$0�

�����5tRV�(VWDYLOOR�� -XDQ� -RVp��'HUHFKRV� GH� ORV� WUDEDMDGRUHV� GRPpVWLFRV�
�D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH�'LSXWDGRV�� /9,,,� /HJLVODWXUD
\� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH
OD� 81$0�

�����%DUDMDV�0RQWHV� GH�2FD�� 6DQWLDJR��'HUHFKRV� GHO� WUDEDMDGRU� DVD�
ODULDGR�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH�'LSXWDGRV�� /9,,,� /H�
JLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GL�
WRULDO� GH� OD� 81$0�
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����� 3HOiH]� )HUUXVFD��0HUFHGHV��'HUHFKRV� GH� ORV� LQWHUQRV� GHO� VLVWHPD
SHQLWHQFLDULR� PH[LFDQR�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWD�
GRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \
)RPHQWR� (GLWRULDO� GH� OD� 81$0�

����� *DUFtD� /ySH]�*XHUUHUR�� /XLV�� 'HUHFKRV� GH� ORV� FRQWULEX\HQWHV�� �D�
HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD
'LUHFFLyQ�*HQHUDO�GH�3XEOLFDFLRQHV�\�)RPHQWR�(GLWRULDO�GH�OD�81$0�

�����0RUD� 'RQDWWR�� &HFLOLD� -���'HUHFKRV� GH� ORV� FDPSHVLQRV�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

�����6DOGDxD�� -DYLHU��'HUHFKRV� GHO� HQIHUPR�PHQWDO�� �D�� HG��� FRHGLFLyQ
FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ
*HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

����� :LWNHU�� -RUJH�� 'HUHFKRV� GH� ORV� H[WUDQMHURV�� �D�� HG��� FRHGLFLyQ
FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ
*HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

����� $GDWR� *UHHQ�� 9LFWRULD�� 'HUHFKRV� GH� ORV� GHWHQLGRV� \� VXMHWRV� D
SURFHVR�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /H�
JLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GL�
WRULDO� GH� OD� 81$0�

����� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� 'HUHFKRV� GH� ORV� XVXDULRV� GH
OD� EDQFD�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO� GH� OD� 81$0�

����� 5tRV� (VWDYLOOR�� -XDQ� -RVp��'HUHFKRV� GH� ORV� SDWURQHV�� �D�� HG��� FRH�
GLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHF�
FLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

����� %DUDMDV� 0RQWHV� GH� 2FD�� 6DQWLDJR�� 'HUHFKRV� GHO� SHQVLRQDGR� \
GHO� MXELODGR�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO� GH� OD� 81$0�

����� &iFHUHV� 1LHWR�� (QULTXH�� ¢4Xp� HV� HO� GHUHFKR"� ,QLFLDFLyQ� D� XQD
FRQFHSFLyQ� OLQJ�tVWLFD�� �D�� HG��� FRHGLFLyQ�FRQ� OD�&iPDUD�GH�'LSXWDGRV�
/9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )R�
PHQWR� (GLWRULDO� GH� OD� 81$0�
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�����&iFHUHV�1LHWR��(QULTXH��/HQJXDMH� \� GHUHFKR��/DV�QRUPDV� MXUtGLFDV
FRPR� VLVWHPD� GH� HQXQFLDGRV�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'L�
SXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLR�
QHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

�����%XHQ��1pVWRU� GH��'HUHFKRV� GHO� WUDEDMDGRU� GH� FRQILDQ]D�� �D�� HG��� FRH�
GLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'LUHF�
FLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR� (GLWRULDO� GH� OD� 81$0�

�����0XxR]�GH�$OED�0HGUDQR��0DUFLD�\�&DQR�9DOOH��)HUQDQGR�
'HUHFKRV� GH� ODV� SHUVRQDV� FRQ� VtQGURPH� GH� LQPXQRGHILFLHQFLD� DGTXLULGD�� 6,'$�
9,+�� �D�� HG��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD� \� OD� 'LUHFFLyQ� *HQHUDO� GH� 3XEOLFDFLRQHV� \� )RPHQWR
(GLWRULDO� GH� OD� 81$0�

�����*RQ]iOH]�$OFiQWDUD�� -XDQ�/XLV��'HUHFKRV� GHO� DUUHQGDGRU�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

�����*RQ]iOH]� $OFiQWDUD�� -XDQ� /XLV��'HUHFKRV� GHO� DUUHQGDWDULR�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

����� 0DJDOOyQ� ,EDUUD�� -RUJH�0DULR��'HUHFKRV� GHO� SURSLHWDULR�� �D�� HG��
FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 'L�
UHFFLyQ�*HQHUDO� GH�3XEOLFDFLRQHV� \� )RPHQWR�(GLWRULDO� GH� OD�81$0�

����� 4XLQWDQD� $GULDQR�� (OYLD� $UFHOLD�� 'HUHFKRV� GH� ORV� XVXDULRV� GH
OD� EDQFD�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH� (GX�
FDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV�
8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH�2FFLGHQWH�� 'L�
IRFXU� \� (O� &ROHJLR� GH� 6LQDORD�

�����5tRV�(VWDYLOOR�� -XDQ� -RVp��'HUHFKRV� GH� ORV� WUDEDMDGRUHV� GRPpVWLFRV�
�D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLV�
ODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH� (GXFD�
FLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV�
8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH�2FFLGHQWH�� 'L�
IRFXU�� (O� &ROHJLR� GH� 6LQDORD�

����� $GDWR� *UHHQ�� 9LFWRULD��'HUHFKRV� GH� ORV� GHWHQLGRV� \� VXMHWRV� D� SUR�
FHVR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH
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(GXFDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +X�
PDQRV�� 8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH�2FFLGHQ�
WH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�

����� %UHQD� 6HVPD�� ,QJULG�� 'HUHFKRV� GHO� KRPEUH� \� GH� OD� PXMHU� GLYRU�
FLDGRV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH
(GXFDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +X�
PDQRV�� 8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH� 2FFL�
GHQWH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�

����� *RQ]iOH]� $OFiQWDUD�� -XDQ� /XLV��'HUHFKRV� GHO� DUUHQGDWDULR�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD�&iPDUD� GH�'LSXWDGRV�� /9,,,� /HJLVODWXUD�
+��&RQJUHVR�GHO�(VWDGR�GH�6LQDORD�� 6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD
\� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV�� 8QLYHUVLGDG
$XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH� 2FFLGHQWH�� 'LIRFXU�� (O� &R�
OHJLR� GH� 6LQDORD�

����� *RQ]iOH]� $OFiQWDUD�� -XDQ� /XLV�� 'HUHFKRV� GHO� DUUHQGDGRU�� �D�
UHLPS��� FRHGLFLyQ� FRQ� OD�&iPDUD� GH�'LSXWDGRV�� /9,,,� /HJLVODWXUD�
+��&RQJUHVR�GHO�(VWDGR�GH�6LQDORD�� 6HFUHWDUtD� GH�(GXFDFLyQ�3~EOLFD
\� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV�� 8QLYHUVLGDG
$XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH� 2FFLGHQWH�� 'LIRFXU�� (O� &R�
OHJLR� GH� 6LQDORD�

����� *DUFtD� /ySH]�*XHUUHUR�� /XLV�� 'HUHFKRV� GH� ORV� FRQWULEX\HQWHV�
�D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLV�
ODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH� (GXFDFLyQ
3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV�� 8QL�
YHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH� 2FFLGHQWH�� 'LIR�
FXU�� (O� &ROHJLR� GH� 6LQDORD�

����� &iFHUHV� 1LHWR�� (QULTXH�� ¢4Xp� HV� HO� GHUHFKR"� ,QLFLDFLyQ� D� XQD
FRQFHSFLyQ� OLQJ�tVWLFD�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSX�
WDGRV�� /9,,,� /HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6H�
FUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH�'H�
UHFKRV� +XPDQRV�� 8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG
GH� 2FFLGHQWH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�

����� %DUDMDV�0RQWHV� GH�2FD�� 6DQWLDJR��'HUHFKRV� GHO� WUDEDMDGRU� DVD�
ODULDGR�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�� 6HFUHWDUtD� GH

,1)250$&,Ð1 ���



(GXFDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +X�
PDQRV�� 8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVLGDG� GH� 2FFL�
GHQWH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�

�����&iFHUHV�1LHWR��(QULTXH��/HQJXDMH� \� GHUHFKR��/DV�QRUPDV� MXUtGLFDV
FRPR� VLVWHPD� GH� HQXQFLDGRV�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH
'LSXWDGRV�� /9,,,� /HJLVODWXUD�� +�� &RQJUHVR� GHO� (VWDGR� GH� 6LQDORD�
6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD� \� &XOWXUD�� &RPLVLyQ� (VWDWDO� GH
'HUHFKRV� +XPDQRV�� 8QLYHUVLGDG� $XWyQRPD� GH� 6LQDORD�� 8QLYHUVL�
GDG� GH� 2FFLGHQWH�� 'LIRFXU�� (O� &ROHJLR� GH� 6LQDORD�

����� 6DOGDxD�� -DYLHU�� 'HUHFKRV� GHO� HQIHUPR� PHQWDO�� �D�� UHLPS��� FRH�
GLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 6H�
FUHWDUtD� GH� 6DOXG�

����� +HUQiQGH]��0DUtD� GHO� 3LODU��'HUHFKRV� GHO� SHUVRQDO� GH� OD� VDOXG�
�D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLV�
ODWXUD� \� OD� 6HFUHWDUtD� GH� 6DOXG�

�����0XxR]�GH�$OED�0HGUDQR��0DUFLD�\�&DQR�9DOOH��)HUQDQGR�
'HUHFKRV� GH� ODV� SHUVRQDV� FRQ� VtQGURPH� GH� LQPXQRGHILFLHQFLD� DGTXLULGD� 6,'$�
9,+�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,
/HJLVODWXUD� \� OD� 6HFUHWDUtD� GH� 6DOXG�

����� 0RFWH]XPD� %DUUDJiQ�� *RQ]DOR�� 'HUHFKRV� GH� ORV� XVXDULRV� GH
ORV� VHUYLFLRV� GH� VDOXG�� �D�� UHLPS��� FRHGLFLyQ� FRQ� OD� &iPDUD� GH� 'L�
SXWDGRV�� /9,,,� /HJLVODWXUD� \� OD� 6HFUHWDUtD� GH� 6DOXG�

����� )UDLGHQUDLM�� 6XVDQD� \�0pQGH]� 6LOYD�� 5LFDUGR� �FRPSV����(OH�
PHQWRV� GH� GHUHFKR� LQWHUQDFLRQDO� KXPDQLWDULR�

����� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� QXHYD� VHULH�� DxR
;;;,9�� Q~P�� ����� VHSWLHPEUH�GLFLHPEUH� GH� �����

����� 2OORTXL�� -XDQ� -RVp� GH�� (VWXGLRV� HQ� WRUQR� D� OD� PLJUDFLyQ�
����� 2UGyxH]� &LIXHQWHV�� -RVp� (PLOLR� 5RODQGR� �FRRUG���� $QiOLVLV

LQWHUGLVFLSOLQDULR� GH� OD� 'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV� GH� ORV� 3XHEORV
,QGtJHQDV�� ;� -RUQDGDV� /DVFDVLDQDV�

����� *DUFtD� 5DPtUH]�� 6HUJLR�� 'HOLQFXHQFLD� RUJDQL]DGD�� $QWHFHGHQWHV� \
UHJXODFLyQ� SHQDO� HQ� 0p[LFR�� �D�� HG��� FRHGLFLyQ� FRQ� 3RUU~D�

����� *iPL]� 3DUUDO�� 0i[LPR� 1��� 5HVXUJLPLHQWR� GHO� (VWDGR� )HGHUDO�
$QiOLVLV� GH� ODV� ��� FRQVWLWXFLRQHV� HVWDWDOHV�� FRHGLFLyQ� FRQ� OD� 8QLYHUVLGDG
-XiUH]� GHO� (VWDGR� GH� 'XUDQJR�
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�����.HOVHQ��+DQV��/D�JDUDQWtD� MXULVGLFFLRQDO�GH� OD�&RQVWLWXFLyQ��/D� MXVWLFLD
FRQVWLWXFLRQDO��� WUDG�� GH� 5RODQGR� 7DPD\R� \� 6DOPRUiQ�

����� .\POLFND�� :LOO� \� 6WUDHKOH�� &KULVWLQH�� &RVPRSROLWLVPR�� (VWD�
GR�QDFLyQ� \� QDFLRQDOLVPR� GH� ODV�PLQRUtDV��8Q� DQiOLVLV� FUtWLFR� GH� OD� OLWHUDWXUD
UHFLHQWH�

����� 0RURGR�� 5D~O� \� 0XULOOR� GH� OD� &XHYD�� 3DEOR� /XFDV�� (O
RUGHQDPLHQWR� FRQVWLWXFLRQDO� GH� ORV� SDUWLGRV� SROtWLFRV�

����� &RQFKD� &DQW~�� +XJR� $OHMDQGUR� \� &DEDOOHUR� -XiUH]�� -RVp
$QWRQLR�� 'LDJQyVWLFR� VREUH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD� HQ� ODV� HQWLGDGHV� IH�
GHUDWLYDV�� 8Q� HVWXGLR� LQVWLWXFLRQDO� VREUH� OD� MXVWLFLD� ORFDO� HQ� 0p[LFR�� FRHGL�
FLyQ� FRQ� 1DWLRQDO� &HQWHU� IRU� 6WDWH� &RXUWV�

$1(;2� 9,
'2&80(1726� '(� 75$%$-2

$SDUHFLGRV� GH� QRYLHPEUH� GH� ����� D� DJRVWR� GH� �����

• 1~P�� ��� &iFHUHV� 1LHWR�� (QULTXH�� ´3VLFRORJtD� \� FRQVWUXFWL�
YLVPR� MXUtGLFR�� DSXQWHV� SDUD� XQD� WUDQVLFLyQ� SDUDGLJPiWLFD
LQWHUGLVFLSOLQDULDµ�

• 1~P�� ��� 9DODGpV�� 'LHJR�� ´/D� GHVDSOLFDFLyQ� GH� OD� QRUPD
\� HO� (VWDGR� GH� GHUHFKRµ�

• 1~P�� ��� &DUSL]R�� -RUJH�� ´9HLQWLGyV� DxRV� GH� SUHVLGHQFLD�
OLVPR� PH[LFDQR�� ����������� 8QD� UHFDSLWXODFLyQµ�

• 1~P�� ���� *RQ]iOH]�� 0DUtD� GHO� 5HIXJLR� \� &DEDOOHUR� -Xi�
UH]�� -RVp� $QWRQLR�� ´1RWDV� SDUD� HO� HVWXGLR� GHO� SURFHVR� GH
IRUPDFLyQ� GHO� (VWDGR� GH� GHUHFKR� HQ�0p[LFR�� /RV�PRGHORV
GH� (VWDGR� GH� OD� &RQVWLWXFLyQ� GH� ����µ�

• 1~P�� ���� &iFHUHV� 1LHWR�� (QULTXH�� ´/DV� ¶WHRUtDV� MXUtGLFDV·
FRPR� UHDOLGDGHV� KHUPHQpXWLFDVµ�

• 1~P�� ���� 6HUQD� GH� OD� *DU]D�� -RVp� 0DUtD�� ´)HGHUDOLVPR� \
VLVWHPDV� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� OHJLVODWLYDVµ�

• 1~P�� ���� &DUERQHOO�� 0LJXHO�� ´/RV� GHUHFKRV� KXPDQRV� HQ
OD� DFWXDOLGDG�� WHPDV� \� SUREOHPDVµ�

• 1~P�� ���� 0RUD�'RQDWWR�� &HFLOLD� -��� ´/D� QXHYD� WHPiWLFD� GH
ORV� GHUHFKRV� IXQGDPHQWDOHV�� $SXQWHV� SDUD� VX� GLVFXVLyQµ�

,1)250$&,Ð1 ���
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0HV &DQWLGDG

VHSWLHPEUH �� ������

���� RFWXEUH �� �������

QRYLHPEUH �� ������

GLFLHPEUH �� ������

6XPD �� �������

HQHUR �� �������

IHEUHUR �� ������

PDU]R �� ������

���� DEULO �� �������

PD\R �� �������

MXQLR �� �������

MXOLR �� ������

DJRVWR �� ������

6XPD �� �������

7LHQGD� HOHFWUyQLFD �� ������

7RWDO �� ���������

9HQWDV� HQ� HO� SHULRGR� VHSWLHPEUH� �����DJRVWR� ���� �� �������

9HQWDV� HQ� HO� SHULRGR� VHSWLHPEUH� �����DJRVWR� ���� �� ���������

,QFUHPHQWR� HQ� ODV� YHQWDV ���

��� ,1)250$&,Ð1



Ventas

724293

1162766

1417226

1999 2000 2001



Participación de ingresos extraordinarios sobre presupuesto anual

76647605

48762534.99

57447896

71513123777625.39 11881483.27

1999 2000 2001

presupuesto final ingresos extraordinarios



$1(;2� 9,,,
)(5,$6� <� (;32�9(17$6

���� � 8QLYHUVLGDG� $XWyQRPD� GH� *XHUUHUR DJRVWR

� 6XSUHPD� &RUWH� GH� -XVWLFLD�
(VWDGR� GH� 0p[LFR DJRVWR

� 8QLYHUVLGDG� $XWyQRPD� 0HWURSROLWDQD�
3ODQWHO� $W]FDSR]DOFR DJRVWR

� (1(3� $UDJyQ�� 81$0 VHSWLHPEUH

� ),/�� 0RQWHUUH\ VHSWLHPEUH

� 8QLYHUVLGDG� $XWyQRPD� GH� &ROLPD VHSWLHPEUH

� &DVD� GH� OD� &XOWXUD� -XUtGLFD�
6XSUHPD� &RUWH� GH� -XVWLFLD
GH� OD� 1DFLyQ RFWXEUH

� ),/�� *XDGDODMDUD QRYLHPEUH

� 3DODFLR� GH� -XVWLFLD QRYLHPEUH

���� �� (1(3� $UDJyQ IHEUHUR

�� &HQWUR� GH� (VWXGLRV� 8QLYHUVLWDULRV PDU]R

�� 8QLYHUVLGDG� /D� 6DOOH�� &XHUQDYDFD DEULO

�� 8QLYHUVLGDG� $QiKXDF� GHO� 6XU DEULO

�� 8QLYHUVLGDG� $XWyQRPD� GH� 0RUHORV PD\R

�� 8QLYHUVLGDG� $XWyQRPD� GH� 3XHEOD MXQLR

�� 8QLYHUVLGDG� $XWyQRPD� GHO� (VWDGR
GH� 0p[LFR MXOLR

�� )DFXOWDG� GH� 'HUHFKR�� 81$0 DJRVWR

,1)250$&,Ð1 ���
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&219(1,26

1RPEUH 7LSR� \� FRQFHSWR )HFKD
GH� ILUPD

��� $HURYtDV� GH� 0p[LFR�
6�� $�� GH� &�� 9�

&RQYHQLR� HVSHFtILFR� GH
FRODERUDFLyQ�� (ODERUDU
WUDEDMR� GH� LQYHVWLJDFLyQ
VREUH� ´/D� UHTXLVD� HQ
0p[LFR�

���,,�����

��� &RPLVLyQ� 1DFLRQDO
GH� 7ULEXQDOHV
6XSHULRUHV� GH� -XVWLFLD
GH� ORV� (VWDGRV� 8QLGRV
0H[LFDQRV�� ���

&RQYHQLR� GH
FRODERUDFLyQ�� (ODERUDU
WUDEDMR� GH� LQYHVWLJDFLyQ
VREUH� ´/D� UHTXLVD� HQ
0p[LFRµ�

����������

��� 6HFUHWDUtD
GH� 5HODFLRQHV
([WHULRUHV�� ���

&RQYHQLR� GH
FRODERUDFLyQ�� /OHYDU� D
FDER� DFWLYLGDGHV
FRQMXQWDV� HQ� PDWHULD
GH� LQYHVWLJDFLyQ�
GLIXVLyQ� \� H[WHQVLyQ� GH
OD� FXOWXUD� HQ� PDWHULD
MXUtGLFD�

����������

��� 8QLYHUVLGDG
([WHUQDGR� GH
&RORPELD�� ���

&RQYHQLR� GH
FRODERUDFLyQ� H
LQWHUFDPELR� DFDGpPLFR
\� FLHQWtILFR�� /OHYDU� D
FDER� LQWHUFDPELRV
GRFHQWHV� HQWUH� DPEDV
LQVWLWXFLRQHV�

����������

��� 6XQ� 0LFURV\VWHPV
GH� 0p[LFR�� 6�� $�� GH
&�� 9��� ���

$GGHQGXP� GH� FRQWUDWR
GH� PDQWHQLPLHQWR� GH
HTXLSR� FyPSXWR�

����������

��� ,1)250$&,Ð1



1RPEUH 7LSR� \� FRQFHSWR )HFKD
GH� ILUPD

��� ,QVWLWXWR� ,QWHUQDFLRQDO
SDUD� OD� 8QLILFDFLyQ� GHO
'HUHFKR� 3ULYDGR�� ���

/OHYDU� DFWLYLGDGHV
FRQMXQWDV� HQ� PDWHULD
GH� LQYHVWLJDFLyQ�
GRFHQFLD�� GLIXVLyQ� \
H[WHQVLyQ� GH� OD� FXOWXUD
HQ� PDWHULD� MXUtGLFD�

����������

��� ,QVWLWXWR� 3ROLWpFQLFR
1DFLRQDO�� ���

&RQYHQLR� JHQHUDO� GH
FRODERUDFLyQ�
&RODERUDFLyQ� HQ� ORV
FDPSRV� GH� GRFHQFLD�
LQYHVWLJDFLyQ� \� GLIXVLyQ
GH� OD� FXOWXUD�

����������

��� ,QVWLWXWR� 3ROLWpFQLFR
1DFLRQDO�

&RQYHQLR� HVSHFtILFR� GH
FRODERUDFLyQ�� ,PSDUWLU
GLSORPDGR� HQ� GHUHFKR
GH� OD� HGXFDFLyQ� \� OD
DXWRQRPtD�

����������

��� 7ULEXQDO� 6XSHULRU
$JUDULR�� ���

&RQYHQLR� GH
FRODERUDFLyQ�� /OHYDU� D
FDER� DFWLYLGDGHV
FRQMXQWDV� HQ� PDWHULD
GH� LQYHVWLJDFLyQ�
GRFHQFLD�� GLIXVLyQ� \
H[WHQVLyQ� GH� OD� FXOWXUD
HQ� PDWHULD� MXUtGLFD�

����������

���� &HQWUR
,QWHUDPHULFDQR� GH
(VWXGLRV� GH� 6HJXULGDG
6RFLDO�� ���

&RQYHQLR� JHQHUDO� GH
FRODERUDFLyQ�� /OHYDU� D
FDER� DFWLYLGDGHV
FRQMXQWDV� HQ� PDWHULD
GH� LQYHVWLJDFLyQ�
GRFHQFLD�� GLIXVLyQ� \
H[WHQVLyQ� GH� OD� FXOWXUD
HQ� PDWHULD� MXUtGLFD�

����������

,1)250$&,Ð1 ���



1RPEUH 7LSR� \� FRQFHSWR )HFKD
GH� ILUPD

���� &RPLVLyQ� GH
0HMRUD� 5HJXODWRULD

&RQYHQLR� GH
FRODERUDFLyQ�� /OHYDU� D
FDER� DFWLYLGDGHV
FRQMXQWDV� HQ� PDWHULD
GH� LQYHVWLJDFLyQ�
GRFHQFLD�� GLIXVLyQ� \
H[WHQVLyQ� GH� OD� FXOWXUD
HQ� PDWHULD� MXUtGLFD�

����������

���� &RPLVLyQ� GH
0HMRUD� 5HJXODWRULD

&RQYHQLR� HVSHFtILFR� GH
FRODERUDFLyQ�� 5HDOL]DU
XQD� LQYHVWLJDFLyQ
HPStULFD� HQ� PDWHULD� GH
MXLFLR� GH� DPSDUR�

����������

���� &RPLVLyQ� GH
0HMRUD� 5HJXODWRULD

&RQYHQLR� HVSHFtILFR� GH
FRODERUDFLyQ�� 5HDOL]DU
XQ� LQYHQWDULR� HQ� XQD
EDVH� GH� GDWRV� GH� ORV
WUiPLWHV� DGPLQLVWUDWLYRV
GHO� ,066� \� GHO
,QIRQDYLW�

����������

$1(;2� ;
3(5621$/� $&$'e0,&2� 48(� 3(57(1(&(

$/� 35,'(� <� $/� 61,


��� ,QYHVWLJDGRUHV

1RPEUH 3ULGH 61,

�QLYHO� �QLYHO�

$GDPH� *RGGDUG�� -RUJH '��� ,,,���

$QGUHD� 6iQFKH]�� )UDQFLVFR� -� %�����

*   En este último rubro, respecto al área de Derecho.

��� ,1)250$&,Ð1



1RPEUH 3ULGH 61,

�QLYHO� �QLYHO�

%HFHUUD� 5DPtUH]�� 0DQXHO '����� ,,���

%UHQD� 6HVPD�� ,QJULG &����� ,���

&DEDOOHUR� -XiUH]�� -�� $QWRQLR &����� ,

&iFHUHV� 1LHWR�� (QULTXH &�����

&DUERQHOO� 6iQFKH]�� 0LJXHO &����� ,,�����

&DUPRQD� /DUD�� 0D�� GHO� &DUPHQ '��� ,���

&DUSL]R� 0F*UHJRU�� -RUJH &����� ,,,

&RQFKD� &DQW~�� +XJR %��� &DQGLGDWR

&RU]R� 6RVD�� (GJDU &����� ,���

'tD]� 0�OOHU�� /XLV &��� ,���

)HUQiQGH]� 5XL]�� -RUJH '����� ,,,���

)HUUHU� 0XxR]�� 0DQXHO &��� ,���

)L[�)LHUUR�� +pFWRU '����� ,

)L[�=DPXGLR�� +pFWRU 1DO�� (PpULWR

)ORUHV� 0HQGR]D�� ,PHU� %� %��� ,

*DUFtD� 5DPtUH]�� 6HUJLR &���� -XE ,,,

*yPH]� 5REOHGR�� $ORQVR '��� ,���

*RQ]iOH]� '��� 0D�� GHO� 5HIXJLR ,,,

*RQ]iOH]� *DOYiQ�� -RUJH� $� &����� ,���

*RQ]iOH]� 0DUWtQ�� 1XULD &����� ,

*RQ]iOH]� 2URSH]D�� 0DQXHO &��� ,,���

*XWLpUUH]� 5LYDV�� 5RGULJR %�����

+HUQiQGH]� 0DUWtQH]�� 3LODU %��� ,���

+XHUWD� 2FKRD�� &DUOD &����� ,

,VODV� 0DJDOODQHV�� 9HUD� 2OJD '�����

.DSODQ� (IURQ�� 0DUFRV '��� ,,,���

.XUF]\Q� 9LOODORERV�� 3DWULFLD %�����

,1)250$&,Ð1 ���



1RPEUH 3ULGH 61,

�QLYHO� �QLYHO�

/DVWUD� /DVWUD�� 0DQXHO '����� ,,���

/ySH]� $\OOyQ�� 6HUJLR & ,

0DUJDGDQW� 6��� *XLOOHUPR '��� 1DO�� (PpULWR

0DUWtQH]� %XOOH�� *�� 9tFWRU &���

0RUD� 'RQDWWR�� &HFLOLD� -XGLWK &����� ,���

0RULQHDX� ,GXDUWH�� 0DUWKD &���

0XxR]� GH� $OED�� 0�� 0DUFLD %�����

2UGyxH]� &LIXHQWHV�� (PLOLR &��� ,���

2YDOOH� )DYHOD�� -RVp &��� ,���

3HGUR]D� /ODYH�� 6XVDQD &����� ,���

3ODVFHQFLD� 9��� 5D~O '����� ,

4XLQWDQD� $GULDQR�� (OYLD &����� ,���

5DEDVD� 0LVKNLQ�� (PLOLR� ÐVFDU ,,���

5tRV� (VWDYLOOR�� -XDQ� -RVp &��� ,���

5RGUtJXH]� 0HMtD�� *UHJRULR &���

6DOGDxD� 6HUUDQR�� -DYLHU &��� ,

6iQFKH]� &DVWDxHGD�� $OIUHGR %����� ,�����

6HUQD� GH� OD� *DU]D�� -RVp� 0D� &����� ,,

6REHUDQHV� )HUQiQGH]�� -RVp� /XLV '��� ,,,���

9DODGpV� 5tRV�� 'LHJR &��� ,,,���

9DOHQFLD� &DUPRQD�� 6DOYDGRU ,���

:LWNHU� 9HOi]TXH]�� -RUJH� $� '����� ,,,���

��� ,1)250$&,Ð1



��� 7pFQLFRV� DFDGpPLFRV

1RPEUH 3ULGH

�QLYHO�

$PEURVLR� 0RUDOHV�� 0�� 7HUHVD %�����

$QJOpV� +HUQiQGH]�� 0DULVRO %�����

$Q]XUHV� 0DUWtQH]�� 9LROHW� (� $���

$Q]XUHV� 0DUWtQH]�� 5H\� $UWXUR %���

%DXWLVWD� 5DYHOR�� *LOGD $���

%DXWLVWD� 6iQFKH]�� $QWRQLR &���

&UX]� 0DUWtQH]�� 0DULR &�����

'tD]� +HUQiQGH]�� 0DULR� -RUJH %�����

)ORUHV� ÉYDORV�� (OYLD� /XFtD $���

)ORUHV� 0DGULJDO�� *HRUJLQD� $� %�����

*DUFtD� %HFHUULO�� 5RFtR &�����

*RGtQH]� 3DYyQ�� *UDFLHOD &���

*RQ]iOH]� 2OLYDUHV�� 5RVD� 0D� $���

,EDUUD� 6DUODW�� 5RVDOtD $���

-LPpQH]� *DUFtD�� -RHO� )FR� &���

/DEUDGD� *XWLpUUH]�� ,OD\DOt %���

/ySH]� %XVWLOORV�� <XUL %�����

/ySH]� 2OYHUD�� 0LJXHO� $� &�����

/ySH]� 5XL]�� 0LJXHO %���

0DFtDV� 9i]TXH]�� 0D�� &DUPHQ &�����

0DQMDUUH]� 0RVTXHGD�� $UWXUR '�����

0iUTXH]� 5RPHUR�� 5D~O '���

0DUWtQH]� *RQ]iOH]�� 3DORPD %�����

0DWtDV� (VWUDGD�� 5RVD� 0D� $���

0HQGR]D� 9LOOHJDV�� 'DQWH� -� %�����

6iQFKH]� (OL]RQGR�� 0yQLFD $���

,1)250$&,Ð1 ���



1RPEUH 3ULGH

�QLYHO�

6iQFKH]� 0LJXHO�� 0DUWKD %�����

6DXFHGR� *RQ]iOH]�� -�� ,VLGUR '�����

9HJD� &RUUHD�� -�� /HRSROGR '�����

$1(;2� ;,
029,0,(1726� '(/� 3(5621$/� $&$'e0,&2

<� $'0,1,675$7,92

&RQFHSWR 1~PHUR
GH� PRYL�
PLHQWRV

%DMD� SRU� UHQXQFLD� GHO� SHUVRQDO� DFDGpPLFR �

%DMD� SRU� UHQXQFLD� GHO� SHUVRQDO� DGPLQLVWUDWLYR ��

%DMD� SRU� MXELODFLyQ� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

%DMD� SRU� RWUR� QRPEUDPLHQWR� DGPLQLVWUDWLYR �

%DMD� SRU� UHQXQFLD� GH� PHGLD� SOD]D� GHO� SHUVRQDO
DGPLQLVWUDWLYR �

/LFHQFLD� FRQ� JRFH� GH� VXHOGR� SRU� SHULRGR� VDEiWLFR� GHO
SHUVRQDO� DFDGpPLFR �

/LFHQFLD� FRQ� JRFH� GH� VXHOGR� SRU� FRPLVLyQ
DFDGpPLFD �

/LFHQFLD� FRQ� JRFH� GH� VXHOGR� SRU� JUDYLGH]
GHO� SHUVRQDO� DGPLQLVWUDWLYR �

/LFHQFLD� SUHMXELODWRULD� FRQ� JRFH� GH� VXHOGR� SHUVRQDO� DG�
PLQLVWUDWLYR �

/LFHQFLD� VLQ� JRFH� GH� VXHOGR� SDUD� HO� SHUVRQDO
DFDGpPLFR �

��� ,1)250$&,Ð1



&RQFHSWR 1~PHUR
GH� PRYL�
PLHQWRV

/LFHQFLD� VLQ� JRFH� GH� VXHOGR� SDUD� HO� SHUVRQDO
DGPLQLVWUDWLYR �

/LFHQFLD� FRQ� JRFH� GH� VXHOGR� SDUD� HVWXGLRV
HQ� HO� H[WUDQMHUR� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

$OWD� GH� QXHYR� LQJUHVR� SRU� VXVWLWXFLyQ� GHO� SHUVRQDO� DFD�
GpPLFR �

$OWD� GH� QXHYR� LQJUHVR� SRU� VXVWLWXFLyQ� GHO� SHUVRQDO� DG�
PLQLVWUDWLYR �

$OWD� SRU� LQWHULQDWR� GH� SHUVRQDO� DGPLQLVWUDWLYR �

$OWD� SRU� WUDQVIHUHQFLD� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

$OWD� SRU� UHLQJUHVR� GHO� SHUVRQDO� DFDGpPLFR �

$OWD� SRU� UHLQJUHVR� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

$OWDV� SRU� SURPRFLyQ� \� GHILQLWLYLGDG� GHO� SHUVRQDO� DFD�
GpPLFR

�

$OWD� SRU� SURPRFLyQ� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

$OWD� SRU� WUDQVIHUHQFLD� WHPSRUDO� GHO� SHUVRQDO
DFDGpPLFR �

$OWD� SRU� RWUR� QRPEUDPLHQWR� GHO� SHUVRQDO
DFDGpPLFR ��

$OWD� SRU� RWUR� QRPEUDPLHQWR� GHO� SHUVRQDO
DGPLQLVWUDWLYR �

3URUURJD� GHO� QRPEUDPLHQWR� GHO� SHUVRQDO� DFDGpPLFR ��

3UyUURJD� GHO� QRPEUDPLHQWR� GHO� SHUVRQDO
DGPLQLVWUDWLYR �

3URPRFLyQ� GHO� SHUVRQDO� DFDGpPLFR �

5HDQXGDFLyQ� GH� ODERUHV� GHO� SHUVRQDO� DFDGpPLFR ��

5HDQXGDFLyQ� GH� ODERUHV� GHO� SHUVRQDO� DGPLQLVWUDWLYR �

,1)250$&,Ð1 ���



&RQFHSWR 1~PHUR
GH� PRYL�
PLHQWRV

&REHUWXUD� GH� SOD]D� PHGLDQWH� FRQFXUVR
HVFDODIRQDULR� SHUVRQDO� DGPLQLVWUDWLYR �

&RQFXUVR� HVFDODIRQDULR� ORFDO� GHO� SHUVRQDO
DGPLQLVWUDWLYR

�

7RWDO ���

$1(;2� ;,,
&$3$&,7$&,Ð1

1RPEUH� GHO� FXUVR 3DUWLFLSDQWHV

���� 7DOOHU� ´'LVIUXWD� OR� TXH� KDFHV
\� YDORUHV� SHUVRQDOHVµ

��

3URJUDPD� GH� 'HVDUUROOR� +XPDQR

3URFHVDPLHQWR� %iVLFR� GH� 3DODEUDV
FRQ� :RUG

��

7pFQLFDV� $YDQ]DGDV� FRQ� :RUG ��

%LEOLRWHFDULR �

-HIH� GH� 2ILFLQD� �FDSDFLWDFLyQ� 81$0� �

,QWURGXFFLyQ� DO� &yPSXWR� \� :LQGRZV
�FDSDFLWDFLyQ� 81$0�

�

,QWURGXFFLyQ� D� :LQGRZV� \� :RUG ��

:RUG�([FHO� �FDSDFLWDFLyQ� 81$0� �

0HFDQRJUDItD� �FDSDFLWDFLyQ� 81$0� �

-HIH� GH� 6HFFLyQ� �FDSDFLWDFLyQ� 81$0� �

���� &XUVR�7DOOHU� GH� :RUG ��

6HFXQGDULD� $ELHUWD �

:RUG� �FDSDFLWDFLyQ� 81$0� �

��� ,1)250$&,Ð1



1RPEUH� GHO� FXUVR 3DUWLFLSDQWHV

���� 2ILFLQLVWD� GH� 6HUYLFLRV� (VFRODUHV
�FDSDFLWDFLyQ� 81$0�

�

6HFUHWDULDGR� �FDSDFLWDFLyQ� 81$0� �

9LJLODQWH� �FDSDFLWDFLyQ� 81$0� �

7RWDO ���

$1(;2� ;,,,
&85626� <� 7$//(5(6� 3$5$� (/� 3(5621$/

$'0,1,675$7,92

1RPEUH� GHO� FXUVR� ������ 3DUWLFLSDQWHV

&XUVR�7DOOHU� ([FHO ��

&XUVR�7DOOHU� :RUG ��

7RWDO ��

$1(;2� ;,9
68%&20,6,21(6

1RPEUH� GH� OD� VXEFRPLVLyQ 1~PHUR
GH� UHXQLRQHV

5HXQLRQHV� GH� OD� 6XEFRPLVLyQ� 0L[WD� GH�

+LJLHQH� \� VHJXULGDG �

&DSDFLWDFLyQ �

&DOLGDG� \� HILFLHQFLD �

7RWDO �

,1)250$&,Ð1 ���



$1(;2� ;9
(/$%25$&,Ð1� <� *(67,Ð1� '(� )250$6

)RUPDV� P~OWLSOHV

*DVWRV� \� yUGHQHV� GH� WUDEDMR ���

(GLFLyQ� GH� OLEURV� \� UHYLVWDV ���

6HUYLFLRV� GH� PDQWHQLPLHQWR� GH� HTXLSRV
H� LQVWDODFLRQHV ���

&XRWDV� GH� DILOLDFLyQ� H� LQVFULSFLyQ ��

$GTXLVLFLyQ� GH� PRELOLDULR ��

2WUDV� IRUPDV

3DVDMHV� GHO� SHUVRQDO� DFDGpPLFR� \� SURIHVRUHV� LQYLWDGRV ���

*DVWRV� GH� KRVSHGDMH�� DOLPHQWDFLyQ� GH� LQYLWDGRV ��

9LiWLFRV� SDUD� HO� SHUVRQDO ��

*DVWRV� D� UHVHUYD� GH� FRPSUREDU ��

5HGLVWULEXFLRQHV� ILQDQFLHUDV �

&RQWUDWRV� GH� KRQRUDULRV� SRU� VHUYLFLRV� SURIHVLRQDOHV ���

&RQWUDWRV� SRU� GHUHFKRV� GH� DXWRU ��

7RWDO ����

$1(;2� ;9,
352<(&726� &21$&<7

3UR\HFWR 'HQRPLQDFLyQ 9LJHQFLD 0RQWR

1R�� ������6 3ROLFtD� \� HVWDGR
GHPRFUiWLFR
GH� GHUHFKR

���������� �� ����������

1R�� ������ 7UDQVLFLyQ
\� GLVHxRV
LQVWLWXFLRQDOHV

���������� �� ����������
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9HQWD� GH� 3XEOLFDFLRQHV

(GLFLyQ� GH� /LEURV� \� 5HYLVWDV

'HVDUUROOR� GH� ,QYHVWLJDFLRQHV

(YHQWRV� $FDGpPLFRV

&RQYHQLRV

&RQVHMR� 1DFLRQDO� GH� &LHQFLD� \� 7HFQRORJtD

2ILFLQD� GHO� $ERJDGR� *HQHUDO� GH� OD� 81$0

6HFUHWDUtD� GH� *REHUQDFLyQ

(GLWRULDO� 3RUU~D

$HURPp[LFR

8QLYHUVLGDG� ,EHURDPHULFDQD

3RGHU� /HJLVODWLYR

6XSUHPR� 7ULEXQDO� GH� -XVWLFLD� GH� &KLDSDV

6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD

,QVWLWXWR� 3ROLWpFQLFR� 1DFLRQDO

'RQDWLYRV

'RFWRU� -RVp� /XLV� 6REHUDQHV� )HUQiQGH]

$PLJRV� GHO� ,QVWLWXWR

$1(;2� ;9,,,
&2035$6

&RQFHSWR &DQWLGDG

(VWDQWHV� SDUD� ELEOLRWHFD ��

&RPSXWDGRUDV� $FHU ��

&RQFHQWUDGRUDV� �FRP �

5HSURGXFWRU� GH� '9' �

,1)250$&,Ð1 ���



&RQFHSWR &DQWLGDG

&RPSXWDGRUDV� QRWHERRN �

3DUHV� GH� ERFLQDV �

0LFUyIRQRV �

5HGXFWRUHV� GH� VRQLGR �

0H]FODGRUDV� GH� YLGHR �

*XLOORWLQDV �

0H]FODGRUDV� GH� YLGHR �

*XLOORWLQDV �

0H]FODGRUDV� GH� DXGLR �

$PSOLILFDGRUHV� GH� VRQLGR �

&iPDUD� GH� GRFXPHQWRV� 6RQ\ �

&iPDUDV� GH� YLGHR� 6RQ\ �

7HOHYLVRUHV� 6RQ\ �

9LGHRFDVHWHUDV� 6RQ\ �

6LVWHPD� GH� YLGHRFRQIHUHQFLDV� YLVLyQ� ���� �

$QDTXHOHV �

3DQWDOODV� UHWUiFWLOHV �

3L]DUUyQ �

0HVDV� ELQDULDV ��

0HVDV� GH� WUDEDMR �

3HUFKHURV ��

$UFKLYHURV �

%DQGHUD �

(VWDQGDUWHV �

5HYLVWHURV �

6RSRUWHV� SDUD� FiPDUD� \� WHOHYLVRUHV �

&DOHIDFWRUHV �

��� ,1)250$&,Ð1



&RQFHSWR &DQWLGDG

,PSUHVRUDV� OiVHU�+3 �

6LOORQHV� HMHFXWLYRV ���

6LOODV� VHFUHWDULDOHV ��

6LOODV� SDUD� YLVLWDV ���

6LOODV� GH� WUDEDMR ��

5DGLR� UHFHSWRUHV�0RWRUROD �

$SDUDWRV� WHOHIyQLFRV ��

7RWDO ���

$1(;2� ;,;
5(&85626� 7e&1,&26

1RPEUH 6LVWHPD

+RQRUDULRV 3DUD� OD� HODERUDFLyQ� GH� ORV� FRQWUDWRV� \� UHFLERV

3ODQWLOOD
GH
KRQRUDULRV

&RQWURO� LQWHUQR� SDUD� HO� UHJLVWUR� GH� ORV� SDJRV� SRU
KRQRUDULRV

3ODQWLOODV 'HO� SHUVRQDO� DFDGpPLFR� \� DGPLQLVWUDWLYR

7DUMHWDV
SHUV�� DFDG�

$FWXDOL]DFLyQ� H� LPSUHVLyQ� GH� ODV� WDUMHWDV
GH� ILUPD

7DUMHWDV
SHUV�� DGP�

$FWXDOL]DFLyQ� H� LPSUHVLyQ� GH� ODV� WDUMHWDV
GH� DVLVWHQFLD

$PLJRV
GHO� ,,-

'LUHFWRULR� GHO� ILGHLFRPLVR� GH� OD� ELEOLRWHFD

$QWLJ�HGDG 'HO� SHUVRQDO� DFDGpPLFR

'LUHFWRULRV 3ODQWLOODV� GHO� SHUVRQDO� DFDGpPLFR
\� DGPLQLVWUDWLYR
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1RPEUH 3DTXHWH

$WHQHD 6LVWHPD� GH� &RQWDELOLGDG�� 3UHVXSXHVWR�
,QJUHVRV� &RQDF\W� \� 3$3,,7

6,$8 6LVWHPD� ,QWHJUDO� GH� &RQVXOWD
SDUD� OD� $GPLQLVWUDFLyQ� 8QLYHUVLWDULD

6,,( 6LVWHPD� ,QWHJUDO� GH� ,QJUHVRV� ([WUDRUGLQDULRV

6LORS 6LVWHPD� SDUD� HO� 5HJLVWUR� GH� $OWDV� \� %DMDV
GHO� 0RELOLDULR� \� (TXLSR

6,$8 6LVWHPD� ,QWHJUDO� GH� &RQVXOWD
SDUD� OD� $GPLQLVWUDFLyQ� 8QLYHUVLWDULD

6LV�3HU 6LVWHPD� GH� 3HUVRQDO� $GPLQLVWUDWLYR� GH� %DVH
�,QFLGHQFLDV� \� 7LHPSR� ([WUD�

('3$& (VWtPXOR� DO� 'HVHPSHxR� GHO� 3HUVRQDO
$GPLQLVWUDWLYR� GH� &RQILDQ]D� �(YDOXDFLRQHV�

6,(3$ 6LVWHPD� GH� ,QWHJUDFLyQ� GHO� (VWtPXOR
DO� 3HUVRQDO� $FDGpPLFR

6,,( 6LVWHPD� ,QWHJUDO� GH� ,QJUHVRV� ([WUDRUGLQDULRV

5RSD 6LVWHPD� GH� 5RSD� GH� 7UDEDMR
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