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/DV� YHQWDMDV� FRPSHWLWLYDV� GH� ODV� HPSUHVDV� H� LQVWLWXFLRQHV� VHOHFFLRQDGDV� SDUD� OD
UHDOL]DFLyQ� GH� HVWH� HVWXGLR�� SHUPLWHQ� IRUPXODU� DOJXQRV� LQGLFDGRUHV� TXH
SURSRUFLRQDQ�XQ�LQGLFLR�DFHUFD�GHO�JUDGR�GH�FRPSHWLWLYLGDG�GH�OD�FRQVXOWRUtD�HQ�HO
(VWDGR�0pULGD�

♦ ,QQRYDFLyQ� HQ� HO� GHVDUUROOR� GH� WHFQRORJtDV� \� PHWRGRORJtDV� SURSLDV
�LQWHUGLVFLSOLQDULDV�\�WUDQVGLVFLSOLQDULDV�

(O�UHFXUVR�KXPDQR�DOWDPHQWH�FDSDFLWDGR�\�OD�LQIUDHVWUXFWXUD�FLHQWLILFR�WHFQROyJLFD
GH� OD� FXDO� VH� GLVSRQH� HQ� HO� (VWDGR�� IDFLOLWD� OD� SURGXFFLyQ� \� GHVDUUROOR� GH� LGHDV� \
SUR\HFWRV�TXH�VRQ�UHFRQRFLGRV�SRU�VX�FDUiFWHU�LQQRYDGRU�

♦ ([SHUWLFLD

/D�H[SHULHQFLD�DFXPXODGD�HQ�HO�WUDWDPLHQWR�GH�XQD�JUDQ�GLYHUVLGDG�GH�VLWXDFLRQHV
R� SUREOHPDV� SHUPLWH� GDU� UHVSXHVWDV� FRQ� DOWR� QLYHO� GH� HILFDFLD� D� OD� GHPDQGD
H[LVWHQWH�� (VD� H[SHULHQFLD� JDQDGD� GXUDQWH� DxRV� GH� WUDEDMR� FRQVWDQWH�� FRQGXFH� D
REWHQHU�XQ�DOWR�JUDGR�GH� H[SHUWLFLD��(Q� HO� FDVR� TXH� VH� WUDWD�� VH� REVHUYy�TXH� HVWD
FRQGLFLyQ�HV�XQD�FDUDFWHUtVWLFD�WtSLFD�GH�ODV�HPSUHVDV�HVWXGLDGDV�

♦ 3UHVWLJLR�,QVWLWXFLRQDO

(O� HVSDFLR� JDQDGR� HQ� HO� iPELWR� QDFLRQDO� H� LQWHUQDFLRQDO� SRU� DOJXQDV� GH� ODV
XQLGDGHV� FRQVXOWRUDV� DQDOL]DGDV�� OHV� FRQILHUH� D� ODV� PLVPDV� GH� XQ� JUDGR
VLJQLILFDWLYR�GH�FRQILDELOLGDG�\�FUHGLELOLGDG�IUHQWH�D�ORV�XVXDULRV�SRWHQFLDOHV�

♦ $OWD�&DOLGDG�GH�ORV�6HUYLFLRV

/RV� UHFXUVRV� KXPDQRV� HVSHFLDOL]DGRV�� XQLGRV� D� OD� YROXQWDG� GH� EULQGDU� XQ�PHMRU
VHUYLFLR�� RWRUJDQ� D� ODV� HPSUHVDV� \� XQLGDGHV� FRQVXOWRUDV� GHO� (VWDGR�� H[FHOHQWH
FDOLGDG�HQ�ORV�VHUYLFLRV�TXH�UHDOL]DQ�

♦ ,QFUHPHQWR�HQ�OD�2IHUWD�\�HQ�OD�'HPDQGD�GH�ORV�6HUYLFLRV

*UDQ�SDUWH�GH�ODV�HPSUHVDV�H�LQVWLWXFLRQHV�HVWXGLDGDV�VRQ�UHODWLYDPHQWH�QXHYDV�HQ
HO� FDPSR� GH� OD� FRQVXOWRUtD� HQ� HO� (VWDGR� 0pULGD�� � (OOR� LQGLFD� TXH� HVWH� WLSR� GH
DFWLYLGDG�HVWi�VLHQGR�VROLFLWDGD��FDGD�YH]�PiV�SRU�ODV�RUJDQL]DFLRQHV�FOLHQWHV��(QWUH
ODV�UD]RQHV�TXH�IXQGDPHQWDQ�HVWH�ULWPR�DVFHQGHQWH�VH�HQFXHQWUDQ��D��HO��KHFKR�GH
TXH� HVWDV� RUJDQL]DFLRQHV� FRQWUDWDQ� HO� VHUYLFLR� UHTXHULGR� SRU� XQ� GHWHUPLQDGR
WLHPSR�� VLQ� WHQHU� TXH� UHFXUULU� D� LQFUHPHQWDU� OD� QyPLQD� GH� SHUVRQDO�� $GHPiV�
FXHQWDQ� FRQ� HO� DVHVRUDPLHQWR� GH� HVSHFLDOLVWDV� FRQ� H[SHULHQFLD� \� FRQRFLPLHQWRV
DFWXDOL]DGRV��FRQGLFLyQ�pVWD�TXH�GLItFLOPHQWH�SXHGHQ�PDQWHQHU�HQ�VX�KDEHU��E��RWUR
DVSHFWR� D� FRQVLGHUDU� FRQVLVWH� HQ� TXH� ODV� DFWLYLGDGHV� GH� FRQVXOWRUtD� HVWiQ
LQFUHPHQWiQGRVH�SRU�HO��SHUVRQDO�MXELODGR�GH�OD�8/$�TXH�GHVHD�PDQWHQHUVH�DFWLYR�
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/RV� LQGLFDGRUHV� VHxDODGRV� GHPXHVWUDQ� TXH� OD� FRQVXOWRUtD� GH� ORV� VHUYLFLRV
HVSHFLDOL]DGRV� HQ� HO�(VWDGR�0pULGD� WLHQHQ� FRQGLFLRQHV� SDUD� VHU� FRQVLGHUDGDV� FRQ
FDUiFWHU�FRPSHWLWLYR�
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([LVWHQ� FLHUWRV� IDFWRUHV� TXH� HVWLPXODQ� R� OLPLWDQ� HO� GHVDUUROOR� FRPSHWLWLYR�GH�XQD
QDFLyQ�� UHJLyQ� R� VHFWRU� HQ� SDUWLFXODU�� (VWRV� IDFWRUHV� FRQIRUPDQ� HO� 'LDPDQWH� GH
3RUWHU� � �3RUWHU���������$O�DSOLFDU�HVWD�KHUUDPLHQWD�R� LQVWUXPHQWR�PHWRGROyJLFR�DO
HVWXGLR�GH�OD�FRPSHWLWLYLGDG�HQ�HO�VHFWRU��VH�REWXYR�HO�VLJXLHQWH�DQiOLVLV�

��� &21',&,21(6�'(�/26�)$&725(6

6H� UHILHUH� D� OD� SRVLFLyQ� GH� OD� FRQVXOWRUtD� FRQ� UHODFLyQ� D� UHFXUVRV� KXPDQRV�
LQIUDHVWUXFWXUD��DVSHFWRV�JHRJUiILFRV�\�RWURV�

D���5HFXUVRV�KXPDQRV�DOWDPHQWH�FDOLILFDGRV

/D�GLVSRQLELOLGDG�GH�UHFXUVRV�FRQ�DOWR�QLYHO�DFDGpPLFR�\�GH�UHFRQRFLGD
H[SHULHQFLD�GRWDQ�VLJQLILFDWLYDPHQWH�DO� VHFWRU�GH�XQ�JUDQ�SRWHQFLDO� HQ
FXDQWR� DO� XVR� GHO� FRQRFLPLHQWR� FLHQWtILFR� HQ� OD� VROXFLyQ� GH� SUREOHPDV�
FRQ� FDSDFLGDG� GH� UHVSXHVWD� � DFRUGH� D� ORV� UHTXHULPLHQWRV� GH� ODV
HQWLGDGHV�FRQWUDWDQWHV�

E��,QIUDHVWUXFWXUD

/DV� XQLGDGHV� GH� VHUYLFLRV� GH� OD� 8/$� TXH� UHDOL]DQ� DFWLYLGDGHV� GH
FRQVXOWRUtD� FXHQWDQ� FRQ� HVSDFLR� ItVLFR� DGHFXDGR�� FRQ� HTXLSRV� GH� DOWD
WHFQRORJtD�� UHGHV�GH� WHOHLQIRUPiWLFD�\�VHUYLFLRV�GH� � WHOHFRPXQLFDFLRQHV�
DGHPiV�GH�FRQWDU�FRQ�RWURV�VHUYLFLRV�GH� OD�XQLYHUVLGDG�TXH� IDFLOLWDQ�HO
GHVDUUROOR� GH� ODV� DFWLYLGDGHV�� 2WURV� RUJDQLVPRV� FRPR� OD� 8QLGDG� GH
$VHVRUtD� 7pFQLFD� GHO� &,',$7� GLVSRQHQ� LJXDOPHQWH� GH� XQD
LQIUDHVWUXFWXUD� DFRUGH� DO� GHVHPSHxR� GH� ODV� DFWLYLGDGHV�� $OJXQDV
HPSUHVDV� SULYDGDV� FRPR� 52*<$�� ,1',+� \� &$372� GLVSRQHQ� GH
PRGHUQDV� RILFLQDV�� 2WUDV� HPSUHVDV� FRPR� (;352� \� (;<6� QR� FXHQWDQ
FRQ� VHGH� SURSLD�� VLQ� HPEDUJR� HVWD� � VLWXDFLyQ� HQ� YH]� GH� FRQYHUWLUVH� HQ
XQD�GHELOLGDG�FRQVWLWX\H�XQD�YHQWDMD�HQ�FXDQWR�D�OD�UHGXFFLyQ�GH�FRVWRV
RSHUDWLYRV��'H�PDQHUD�JHQHUDO��HO�VHFWRU�FXHQWD�FRQ�EXHQDV�FRQGLFLRQHV
HQ� FXDQWR� D� OD� LQIUDHVWUXFWXUD� VH� UHILHUH� VRQ� IDFWRUHV� D� ORV� TXH� VH� OHV
GHQRPLQD�´DYDQ]DGRV�R�HVSHFLDOL]DGRVµ��HVWRV�IDFWRUHV�VRQ�FRQVLGHUDGRV
FRPR�XQD�GH�ODV�SULQFLSDOHV�IXHQWHV�GH�YHQWDMDV�FRPSHWLWLYDV�

F��&RQGLFLRQHV�$PELHQWDOHV

0pULGD�� HV� OD� FLXGDG� SRU� H[FHOHQFLD�� HQ� FXDQWR� D� OD� FRQGLFLRQHV� DSWDV
SDUD� SURPRYHU� \� GHVDUUROODU� HO� FRQRFLPLHQWR�� $� HOOR� VH� OH� DQH[DQ� ODV
EHOOH]DV� QDWXUDOHV� TXH� VH� FRQVWLWX\HQ� HQ� XQ� IXHUWH� DWUDFWLYR� SDUD� HO
GHVDUUROOR� GH� ODV� DFWLYLGDGHV� GH� FRQVXOWRUtD�� (VWRV� DVSHFWRV� VRQ



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV 9,��

FDWDORJDGRV� FRPR� ´IDFWRUHV� EiVLFRV� R� IDFWRUHV� JHQHUDOL]DGRVµ� TXH� VH
UHILHUHQ�D�ODV�FRQGLFLRQHV�FUHDGDV�SRU�OD�QDWXUDOH]D��/D�LPSRUWDQFLD�TXH
VH�OH�GD�D�HVWRV�IDFWRUHV�EiVLFRV�R�JHQHUDOL]DGRV�FRQGXFH�D�GHVHVWLPXODU
ODV�FRQGLFLRQHV�REWHQLGDV�HQ�IDFWRUHV�HVSHFLDOL]DGRV��ORV�FXDOHV�VRQ�HQ�OD
DFWXDOLGDG� XQD� GH� ODV� SULQFLSDOHV� IXHQWHV� GH� YHQWDMDV� FRPSHWLWLYDV� GH
ORV� SDtVHV� GHVDUUROODGRV�� 3RU� HO� FRQWUDULR�� OR� PiV� DGHFXDGR� VHUtD
DSURYHFKDU� HVWDV� FRQGLFLRQHV� SDUD� GHVDUUROODU� DFWLYLGDGHV� GH� IDFWRUHV
HVSHFLDOL]DGRV�FRPR�HO�WDOHQWR�\�HO�FRQRFLPLHQWR�HQ�FLHQFLD�\�WHFQRORJtD�

��� &21',&,21(6�'(�/$�'(0$1'$

/D�GHPDQGD�HQ�HO�VHFWRU�SRGUtD�FRQVLGHUDUVH�DOWDPHQWH�H[LJHQWH�HQ�HO� VHQWLGR�GH
TXH� � ORV� VHUYLFLRV� GH� FRQVXOWRUtD� GH� ODV� HPSUHVDV� ORFDOHV� VRQ� UHTXHULGRV� SRU
HPSUHVDV� LQWHUQDFLRQDOHV� FRPR� 352&7(5� 	� *$0%/(�� 6085),77� � \
&/$5,$17� � \� DO� � QLYHO�QDFLRQDO� SRU�/$*29(1��3'96$��9(1$/80��('(/&$�
(035(6$6� '(� 7(/(&2081,&$&,21(6�� &260(7,&26�� 3,1785$6� <
$/,0(1726��*2%,(512�5(*,21$/��HQWUH�RWUDV�

��� (6758&785$�'(�/$�&203(7(1&,$��5,9$/,'$'�<�(675$7(*,$6
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3RUWHU��������FRQVLGHUy�RSRUWXQR�DJUXSDU�HQ�XQ�VROR�IDFWRU�ODV�FDUDFWHUtVWLFDV�GH�OD
FRPSHWHQFLD�\�VXV�ULYDOLGDGHV�FRQ�ODV�HVWUDWHJLDV�TXH�GHEHQ�VHJXLUVH�SDUD�DOFDQ]DU
XQD�EXHQD�SRVLFLyQ�HQ�HO�PHUFDGR�

3RUWHU� VHxDOD� TXH� OD� FRPSHWHQFLD� \� ODV� ULYDOLGDGHV� HVWLPXODQ� OD� LQQRYDFLyQ� \� OD
DFWXDOL]DFLyQ�GH�ODV�FDSDFLGDGHV�SDUD�IRUPXODU�HVWUDWHJLDV�FRQ�REMHWLYRV�FODURV�

(O�WUDWDU�GH�FRQRFHU�HVWH�IDFWRU�HQ�HO�VHFWRU�HQ�HVWXGLR��VH�REWXYR�TXH�ODV�HPSUHVDV
HQWUHYLVWDGDV� FRQVLGHUDQ� TXH� DO� QLYHO� LQWHUQDFLRQDO� OD� FRPSHWHQFLD� VH� HQFXHQWUD
HVWUXFWXUDGD�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�R�HVSHFLILFLGDG�GH�ODV�DFWLYLGDGHV�GH
FRQVXOWRUtD� \� HQ� HO� GHVFRQRFLPLHQWR� GH� TXH� HQ� 0pULGD� H[LVWHQ� HPSUHVDV� H
LQVWLWXFLRQHV� FRQ� ODV� FDSDFLGDGHV� UHTXHULGDV�� $O� QLYHO� QDFLRQDO� ODV� FRQGLFLRQHV
JHRJUiILFDV� LQFLGHQ� IXHUWHPHQWH� HQ� HO� VHQWLGR� GH� TXH� ODV� HPSUHVDV� XELFDGDV� HQ
&DUDFDV��0DUDFDLER�R�9DOHQFLD�WLHQHQ�PD\RU�RSFLyQ�SRU�VX�FHUFDQtD�D� ORV�FOLHQWHV
GHPDQGDQWHV� GH� ORV� VHUYLFLRV� TXH� RIUHFH� HO� VHFWRU�� $O� QLYHO� ORFDO�� OD� FRPSHWHQFLD
GHVOHDO�EDVDGD�HQ�HO�DPLJXLVPR�\�HO�FOLHQWHOLVPR�SROtWLFR�VH�FRORFD�SRU�HQFLPD�GH�OD
FDOLGDG�\�OD�H[FHOHQFLD�HQ�HO�VHUYLFLR�\��SRU�RWUD�SDUWH�VH�GHVFRQRFH�OD�H[LVWHQFLD�GH
OD�PD\RUtD�GH�ODV�HPSUHVDV�FRQVXOWRUDV�GH�0pULGD�

(Q� FXDQWR� D� ODV� HVWUDWHJLDV� HQ� HO� VHFWRU�� � VH� REVHUYD� TXH� DOJXQDV� HQWLGDGHV
FRQVXOWRUDV� TXH� VH� HQFXHQWUDQ� ELHQ� FRQVROLGDGDV� KDQ� ORJUDGR� SHQHWUDU� HQ� HO
PHUFDGR�VLJXLHQGR��HQWUH�RWUDV��ODV�VLJXLHQWHV�HVWUDWHJLDV�

D� 'iQGRVH�D�FRQRFHU�PHGLDQWH�OD�SDUWLFLSDFLyQ�HQ�HYHQWRV�QDFLRQDOHV�H
LQWHUQDFLRQDOHV�

E� 0DQWHQLHQGR�DOLDQ]DV�HVWUDWpJLFDV� FRQ� RUJDQL]DFLRQHV�GH� UHFRQRFLGR
SUHVWLJLR�QDFLRQDO�H�LQWHUQDFLRQDO�
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F� $SURYHFKDQGR� OD�FRQH[LyQ�H[LVWHQWH�FRQ�UHFXUVRV�KXPDQRV�IRUPDGRV
SRU� ODV� HQWLGDGHV� FRQVXOWRUDV� HQ� FXUVRV� GH� SRVWJUDGRV� \� TXH� VH
HQFXHQWUDQ� HMHUFLHQGR� VXV� IXQFLRQHV� HQ� SXHVWRV� FODYHV� HQ� ODV
RUJDQL]DFLRQHV�TXH�UHTXLHUHQ�ORV�VHUYLFLRV�GH�FRQVXOWRUtD�

��� ,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2
([LVWH� GLYHUVLGDG� GH� HPSUHVDV� UHODFLRQDGDV� FRQ� HO� VHFWRU�� GHELGR� D� TXH� HQ� � HO
(VWDGR� 0pULGD� VH� GHVDUUROODQ� DFWLYLGDGHV� GH� FRQVXOWRUtD� HQ� GLYHUVRV� FDPSRV�
'HVWDFDQ� ODV� HPSUHVDV� GH� KRWHOHUtD�� WUDQVSRUWH� \� FRPXQLFDFLRQHV�� HPSUHVDV� GH
GLVHxR�\�SXEOLFLGDG��SDSHOHUtD�\��HTXLSRV�GH�FRPSXWDFLyQ���HQWUH�RWUDV�

��� ,1&,'(1&,$�'(�/$6�32/Ì7,&$6�*8%(51$0(17$/(6

/D� � VLWXDFLyQ� SROtWLFR�HFRQyPLFR�VRFLDO� GHO� SDtV� LQFLGH� QHJDWLYDPHQWH� HQ� HO
GHVDUUROOR� GHO� VHFWRU�� GHELGR� D� TXH� DFWXDOPHQWH� VH� HQFXHQWUD� SDUDOL]DGR� � HO
RWRUJDPLHQWR�GH�UHFXUVRV�ILQDQFLHURV�SDUD�OD�UHDOL]DFLyQ�GH�SURJUDPDV�\�SUR\HFWRV
TXH�UHTXLHUHQ�DVHVRUtD�\�FRQVXOWRUtD�HVSHFLDOL]DGD��(Q�HO�FDVR�SDUWLFXODU�GH�DOJXQDV
LQVWLWXFLRQHV�FRPR�HO� �),53��8/$�HVWD�VLWXDFLyQ�QR� LQFLGH�GLUHFWDPHQWH��GHELGR�D
TXH�ORV�VHUYLFLRV�GH�FRQVXOWRUtD�VRQ�DOWDPHQWH�HVSHFLDOL]DGRV�\�HVWiQ�GLULJLGRV�D�ODV
LQGXVWULD�SHWUROHUD��DVt�FRPR�D�ODV�LQGXVWULDV�GH�DOLPHQWRV��FRVPpWLFRV�R�SLQWXUDV�
GRQGH� ORV� VHUYLFLRV� GH� FRQVXOWRUtD� \� DVHVRUtD� TXH� EULQGD� HO� VHFWRU� VH� KDFHQ
LQGLVSHQVDEOHV� HQ� ORV� GHOLFDGRV� SURFHVRV� GH� OD� SURGXFFLyQ� \� TXH� SRU� VXV
FDUDFWHUtVWLFDV�SHFXOLDUHV�QR�VH�SXHGHQ�SDUDOL]DU�

��� &,5&8167$1&,$6� 2� )$&725(6� )2578,726� 48(� $)(&7$1� $/
6(&725

(Q� HO� iPELWR� ORFDO� ORV� FRQIOLFWRV� XQLYHUVLWDULRV� �KXHOJDV� HVWXGLDQWLOHV�� SDUR� GH
SURIHVRUHV�\�HPSOHDGRV��IDOWD�GH�SUHVXSXHVWR��LQFLGHQ�HQ�OD�UHDOL]DFLyQ�GH�DOJXQDV
DFWLYLGDGHV�GH�FRQVXOWRUtD�SURJUDPDGDV�HQ�HO�(VWDGR�0pULGD���$O�QLYHO�QDFLRQDO�OD
VLWXDFLyQ�SROtWLFR�HFRQyPLFR�VRFLDO�DIHFWD�HO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�GHO�VHFWRU�
'H�LJXDO�PDQHUD�OD�LQHILFLHQFLD�GH�ODV�OtQHDV�DpUHDV�\�ORV�SUREOHPDV�PHWHRUROyJLFRV
LQFLGHQ�QHJDWLYDPHQWH�HQ�OD�DVLVWHQFLD�GH�UHXQLRQHV�IXHUD�GH�0pULGD�SRU�SDUWH�GH
ORV�FRQVXOWRUHV��8Q�DVSHFWR�VLJQLILFDWLYDPHQWH�SRVLWLYR�HVWULED�HQ�OD�FUHDFLyQ�GH�OD
]RQD�OLEUH��FXOWXUDO�FLHQWtILFD�\�WHFQROyJLFD�HQ�HO�(VWDGR�0pULGD�

/D� FRQIRUPDFLyQ�GH� ORV� IDFWRUHV� VHxDODGRV� VH� H[SUHVDQ� HQ� HO�'LDPDQWH� GH�3RUWHU
HODERUDGR� SDUD� � HO� VHFWRU� �YHU� *UiILFR� ���� (Q� HO� VLJXLHQWH� FDStWXOR� VH� HIHFW~D� XQ
DQiOLVLV�GH� ODV� IRUWDOH]DV��RSRUWXQLGDGHV�� OLPLWDFLRQHV�\�DPHQD]DV�TXH�FRQIURQWDQ
ODV�HQWLGDGHV�FRQVXOWRUDV�HQ�HO��(VWDGR�0pULGD�
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0(5,'$

5(68/7$'26

H[LVWH�XQ�JUDQ�SRWHQFLDO�GH�GHVDUUROOR�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GH�FRQVXOWRUtD
HQ� HO� (VWDGR� 0pULGD�� SULQFLSDOPHQWH� HQ� WHOHLQIRUPiWLFD�� LQJHQLHUtD�� FLHQFLDV
DPELHQWDOHV��SVLFR�VRFLDOHV�\�RUJDQL]DFLRQDOHV�

&RQGLFLRQHV

GH�OD

�'HPDQGD

&RPSHWHQFLD�
ULYDOLGDG�\

HVWUDWHJLDV�GHO
VHFWRU

&RQGLFLRQHV

GH�ORV

)DFWRUHV

,QGXVWULDV
UHODFLRQDGDV
\�GH�$SR\R

+HFKRV
)RUWXLWRV

*RELHUQR

,QHVWDELOLGDG
3ROtWLFR�HFRQyPLFR�
VRFLDO

5HVWULFFLRQHV
SUHVXSXHVWDULDV

5HFXUVRV�KXPDQRV�DOWDPHQWH
FDOLILFDGRV�

(VSDFLR�ItVLFR�DGHFXDGR

�$YDQ]DGD�WHFQRORJtD

&RQGLFLRQHV DPELHQWDOHV
LGyQHDV

6DEHU�KDFHU��.QRZ�+RZ�

(PSUHVDV�GH�KRWHOHUtD��WUDQVSRUWH�
WHOHFRPXQLFDFLRQHV��SDSHOHUtD��GLVHxR�\
SXEOLFLGDG�

*OREDOL]DFLyQ

=RQD�OLEUH�FXOWXUDO��FLHQWtILFD
\�WHFQROyJLFD

&RQIOLFWRV
8QLYHUVLWDULRV

&OLHQWHV�H[FOXVLYRV�\
H[LJHQWHV�

'HPDQGD�FUHFLHQWH�HQ
VHUYLFLRV�PX\�HVFDVRV�

&OLHQWHOLVPR�SROtWLFR

)DOWD�GH�GLIXVLyQ�\�SURPRFLyQ

$LVODPLHQWR�JHRJUiILFR

3DUWLFLSDFLyQ HQ HYHQWRV

$OLDQ]DV�HVWUDWpJLFDV

&RQH[LyQ FRQ UHFXUVRV KXPDQRV GH ODV
2UJDQL]DFLRQHV�FOLHQWHV
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(O� DQiOLVLV� )2/$�� WDPELpQ� FRQRFLGR� FRPR� DQiOLVLV� )2'$�� HV� XQ� PpWRGR� GH
SODQLILFDFLyQ� HVWUDWpJLFD� FX\D� DSOLFDFLyQ� DO� VHFWRU� GH� OD� FRQVXOWRUtD� HQ� HO� (VWDGR
0pULGD��H[SUHVD�

D� /DV�iUHDV�TXH�OH�GDQ�VROLGH]�\�HVWDELOLGDG��GHQRPLQDGDV�)RUWDOH]DV��ODV�FXDOHV
VH�FRQYLHUWHQ�HQ�YHQWDMDV�FRPSHWLWLYDV�SDUD�HO�VHFWRU�

E� /DV�RSRUWXQLGDGHV�GHO�DPELHQWH�H[WHUQR�TXH�VHxDODQ�ODV�SDXWDV�D�VHJXLU�SDUD
LPSXOVDU�HO�VHFWRU�

F� /DV��/LPLWDFLRQHV�R�'HELOLGDGHV�TXH�LQGLFDQ�ORV�DVSHFWRV�LQWHUQRV�TXH�VH�GHEHQ
PHMRUDU�HQ�HO�VHFWRU�

G� /DV� DPHQD]DV� TXH� YLHQHQ� D� VHU� ORV� REVWiFXORV� GHO� DPELHQWH� H[WHUQR� TXH
LQWHUILHUHQ�HO�QRUPDO�GHVDUUROOR�GHO�VHFWRU�

(O�DQiOLVLV�GH�HVWRV�DVSHFWRV�FRQGXFH�D�IRUPXODU�OD�YLVLyQ�REMHWLYR�HQ�HO�VHFWRU�
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� 5HFXUVRV�KXPDQRV�DOWDPHQWH�HVSHFLDOL]DGRV�

� 8VR�\�PDQHMR�GH�KHUUDPLHQWDV�SURSLDV�

� ,QIUDHVWUXFWXUD�DGHFXDGD

� &DOLGDG�GH�ORV�VHUYLFLRV�

� 'LVSRQLELOLGDG�GH�WHFQRORJtD�GH�SXQWD�

� $SR\R�LQVWLWXFLRQDO

� &RQILDELOLGDG�\�FUHGLELOLGDG

� &DSDFLGDG�SDUD�GHVDUUROODU�SUR\HFWRV�H[LWRVRV

� (VSHFLDOLGDGHV� HQ� iUHDV� GRQGH� ORV� UHFXUVRV
KXPDQRV�VRQ�HVFDVRV�HQ�HO�SDtV�

� $SHUWXUD� GH� OD� UHIRUPD� HGXFDWLYD� HQ
9HQH]XHOD

� 'LVSRVLFLyQ� GH� ODV� LQVWLWXFLRQHV
JXEHUQDPHQWDOHV� HQ� GHVDUUROODU� ORV� VHFWRUHV
SURGXFWLYRV�GHO�(VWDGR�0pULGD�

� 3UHVHQFLD�GH�2UJDQLVPRV�0XOWLODWHUDOHV��01�
%,'��� SDUD� ILQDQFLDU� SUR\HFWRV� GH� GHVDUUROOR
GHO�(VWDGR�

� &RQYHQLRV�FRQ�3'96$�

� $FFHVR� D� IXHQWHV� LQWHUQDFLRQDOHV� D� WUDYpV� GH
OD�%DQFD�0XOWLODWHUDO�

� /D� FDUHQFLD� GH� SHUVRQDO� FDOLILFDGR� HQ
HPSUHVDV�TXH�UHTXLHUHQ�DVHVRUDPLHQWR�

� $SHUWXUD� GH� OD� =RQD� /LEUH� &XOWXUDO�
&LHQWtILFD�\�7HFQROyJLFD

/,0,7$&,21(6 $0(1$=$6

� $LVODPLHQWR�JHRJUiILFR

� 'LILFXOWDG�HQ�DFFHGHU�D�PHUFDGRV�SURGXFWLYRV�

� 3RFD� SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� TXH
SHUPLWHQ�OD�GLIXVLyQ�\�HO�LQWHUFDPELR�

� 3RFD�GLIXVLyQ�GH�OD�FLHQFLD�\�WHFQRORJtD�

� $GPLQLVWUDFLyQ� XQLYHUVLWDULD�� EXURFUDFLD�
PRGHOR�RUJDQL]DFLRQDO�UtJLGR��LQH[LVWHQFLDV�GH
SROtWLFDV� SDUD� SURPRYHU� ORV� VHUYLFLRV� GH
FRQVXOWRUtD�GH�OD�8/$�

� 5HVWULFFLRQHV�SUHVXSXHVWDULDV�

� ,QHVWDELOLGDG�HFRQyPLFR�VRFLDO�GHO�SDtV�

� &RQFHSFLyQ� JHQHUDOL]DGD� GH� TXH� OR� TXH� VH
GHVDUUROOD� IXHUD�GHO�SDtV�\�GH� OD� UHJLyQ�HV� OR
PHMRU�

� 'HVYLDFLyQ� GH� ORV� FOLHQWHV� SRWHQFLDOHV� HQ� HO
(VWDGR��KDFLD�RWUDV�UHJLRQHV�GHO�SDtV�SRU�IDOWD
GH� LQIRUPDFLyQ� VREUH� ODV� HPSUHVDV
FRQVXOWRUDV�PHULGHxDV�

)XHQWH��(ODERUDFLyQ�SURSLD�
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0pULGD� DO� ����� VHUi� DPSOLDPHQWH� FRQVLGHUDGD� FRPR� OD� FDSLWDO� GHO� WDOHQWR� \� GHO
FRQRFLPLHQWR�� (O� HVWXGLR� UHDOL]DGR� PXHVWUD� TXH� H[LVWH� XQ� FDPSR� IpUWLO� HQ� OD
FRQVXOWRUtD� GH� ORV� VHUYLFLRV� HVSHFLDOL]DGRV� HQ� iUHDV� WDQ� LPSRUWDQWHV� FRPR�
WHOHLQIRUPiWLFD�� LQJHQLHUtD�� FLHQFLDV� DPELHQWDOHV�� UHFXUVRV� KXPDQRV� \
RUJDQL]DFLRQDOHV�

(Q�HO�PXQGR�GHO�PDxDQD�VH�UHTXHULUi�FDGD�YH]�PiV�GH�OD�LQLFLDWLYD�\�FUHDWLYLGDG�GH
UHFXUVRV� KXPDQRV� HVSHFLDOL]DGRV� SDUD� UHVROYHU� ORV� GLVWLQWRV� SUREOHPDV� TXH
HQIUHQWDUiQ� ODV� RUJDQL]DFLRQHV� GHO� IXWXUR� DQWH� OD� JUDQ� SDUDGRMD�� *OREDOL]DFLyQ� H
,QGLYLGXDOL]DFLyQ��(Q�OD�PHGLGD�HQ�TXH�ORV�HVIXHU]RV�VH�GLULJLUiQ�KDFLD�OD�REWHQFLyQ
GH� XQD� HFRQRPtD� JOREDO�� HO� SRGHU� GH� OD� LQIRUPDFLyQ� KDUi� D� ORV� LQGLYLGXRV� PiV
LPSRUWDQWHV�� � /DV� RUJDQL]DFLRQHV� GHO� IXWXUR� GHVWDFDUiQ� HQ� OD�PHGLGD� HQ� TXH� VXV
ELHQHV� \� VHUYLFLRV� WHQJDQ� GLIHUHQWHV� YHUVLRQHV� TXH� OH� SHUPLWDQ� VDWLVIDFHU
HIHFWLYDPHQWH�HO�JXVWR�LQGLYLGXDO�GHO�FRQVXPLGRU�FOLHQWH�

'H� HVWD� PDQHUD�� HQ� HO� PXQGR� GH� OD� JOREDOL]DFLyQ� H[LVWLUi� XQD� PD\RU� WHQGHQFLD
KDFLD� OD�HVSHFLILFLGDG��3RU�RWUD�SDUWH�� ORV�SUREOHPDV�TXH�DIURQWDUiQ� ODV�HPSUHVDV
VHUiQ� FDGD� YH]�PD\RUHV�� OHJLVODFLyQ� DPELHQWDO�� YDULDFLRQHV� GHPRJUiILFDV�� HVFDVH]
GH� PDQR� GH� REUD� FDOLILFDGD�� LQWHUQDFLRQDOL]DFLyQ� GH� ODV� HPSUHVDV� \� � DYDQFHV
WHFQROyJLFRV�� HQWUH� RWURV�� 7RGR� HOOR� SODQWHDUi� QXHYRV� UHWRV� TXH�PDQWHQGUiQ�PX\
DFWLYR�HO�PHUFDGR�GH�OD�FRQVXOWRUtD�HQ�HO�PXQGR�

(Q� HVWH� VHQWLGR�� HV� QHFHVDULR� SUR\HFWDU� FXiO� HV� HO� IXWXUR� GHVHDGR� \� SRVLEOH� HQ� HO
VHFWRU�� /D� YLVLyQ� GH� IXWXUR� DO� DxR� ������ GH� OD� FRQVXOWRUtD� GH� ORV� VHUYLFLRV
HVSHFLDOL]DGRV�HQ�HO�(VWDGR�0pULGD��VH�HQXQFLD�FRPR�

8Q� VHFWRU� OtGHU� HQ� FRPSHWLWLYLGDG� HQ� HO� PHUFDGR
QDFLRQDO��PHMRUDQGR�VX�SDUWLFLSDFLyQ�HQ�ORV�PHUFDGRV
LQWHUQDFLRQDOHV�

3DUD� KDFHU� IDFWLEOH� HVWD� LGHD� VH� SODQWHDQ� DOJXQRV� REMHWLYRV� SULQFLSDOHV�� TXH� VH
SUHVHQWDQ�HQ�HO�VLJXLHQWH�FXDGUR�
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�� ,QFUHPHQWDU�OD�SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO�GH
ODV�HPSUHVDV�FRQVXOWRUDV�UDGLFDGDV�HQ�HO�(VWDGR�0pULGD�

�� +DFHU�GH� OD� FRQVXOWRUtD�XQD�GH� ODV�SULQFLSDOHV� IXHQWHV� JHQHUDGRUDV� GH
LQJUHVRV�SDUD�HO�(VWDGR�0pULGD�

�� &UHDU� HPSUHVDV� FRQVXOWRUDV� HQ� HO� (VWDGR� 0pULGD�� WDQWR� HQ� HO� iPELWR
XQLYHUVLWDULR�FRPR�HQ�HO�JXEHUQDPHQWDO�\�HQ�HO�SULYDGR��FRQ�FDSDFLGDG
VXILFLHQWH�SDUD�LQFXUVLRQDU�HQ�HO�PHUFDGR�QDFLRQDO�H�LQWHUQDFLRQDO�

�� /RJUDU� HQ� HO� (VWDGR� 0pULGD� XQD� DOWD� UHSUHVHQWDFLyQ� GH� UHFXUVRV
KXPDQRV�FDOLILFDGRV�FRQ�XQ�EXHQ�JUDGR�GH�H[SHUWLFLD�HQ�HO�FDPSR�GH�OD
FRQVXOWRUtD�

�� 'DU�SULRULGDG�D�ODV�DFFLRQHV�RULHQWDGDV�D�� LPSXOVDU�� OD�LQQRYDFLyQ�\�OD
DFWXDOL]DFLyQ�GH�FRQRFLPLHQWRV�HQ�HO�VHFWRU�GH�OD�FRQVXOWRUtD�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV 9,���

((667755$$77((**,,$$66����//,,11(($$00,,((11772266����3322//ËË77,,&&$$66��<<
335522<<((&&772266��33$$55$$��00((--2255$$55��//$$
&&220033((77,,77,,99,,''$$''��((11��((//��66((&&772255

/RV� UHVXOWDGRV� REWHQLGRV� HQ� HVWD� LQYHVWLJDFLyQ� PXHVWUDQ� HO� JUDQ� SRWHQFLDO� GH
GHVDUUROOR�TXH� WLHQH�HO�VHFWRU�HQ�HO�(VWDGR�0pULGD��'HVDUUROODU�HVWH�SRWHQFLDO� FRQ
PLUDV�DO�SRVLFLRQDPLHQWR�GHO�PHUFDGR�QDFLRQDO�\�PHMRUDQGR� OD�SDUWLFLSDFLyQ�HQ�HO
PHUFDGR� LQWHUQDFLRQDO�� GHSHQGH� GHO� HVIXHU]R� VRVWHQLGR� TXH� ODV� HQWLGDGHV
XQLYHUVLWDULDV��JXEHUQDPHQWDOHV�\�SULYDGDV�HVWpQ�GLVSXHVWDV�D�UHDOL]DU��3DUD�HOOR�
HV�QHFHVDULR�DGRSWDU�WUHV�FRQGLFLRQHV�EiVLFDV�

�� 4XH�H[LVWDQ�VXILFLHQWHV�RUJDQL]DFLRQHV�FOLHQWHV�D�TXLHQHV�VH�KDQ�GH�H[SRUWDU�ORV
VHUYLFLRV��WDQWR�DO�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO��'HPDQGD��

�� 4XH� H[LVWDQ� VXILFLHQWHV� HPSUHVDV� FRQVXOWRUDV� ELHQ� HVWDEOHFLGDV� HQ� VX� SURSLR
PHUFDGR�LQWHUQR��2IHUWD��

�� 4XH� ODV� HPSUHVDV�� LQVWLWXFLRQHV� \� RWURV� RUJDQLVPRV� GH� FRQVXOWRUtD� HVWpQ
WRWDOPHQWH� GLVSXHVWDV� D� H[SRUWDU� ORV� VHUYLFLRV�� WDQWR� D� O� QLYHO� QDFLRQDO� FRPR
LQWHUQDFLRQDO��(VStULWX�HPSUHVDULDO��

(VWDV�WUHV�FRQGLFLRQHV�VH�FRQMXJDQ�FRQ�OD�SXHVWD�HQ�PDUFKD�GH�XQ�SODQ�HVWUDWpJLFR
D� ODUJR� SOD]R� TXH� � JDUDQWLFH� OD� FDQDOL]DFLyQ� GH� ORV� HVIXHU]RV� GH� OD� PDQHUD� PiV
LGyQHD�SRVLEOH���/RV�&XDGURV����������\����SUHVHQWDQ�DOJXQDV�HVWUDWHJLDV��SROtWLFDV�
OLQHDPLHQWRV�� SURJUDPDV� \� SUR\HFWRV� TXH� VH� KDQ� GH� UHDOL]DU� SDUD� PHMRUDU� OD
FRPSHWLWLYLGDG�HQ�HO�VHFWRU�FRQ�OD�ILQDOLGDG�GH�DOFDQ]DU��HQ�HO�DxR�������VX�YLVLyQ
REMHWLYR�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV 9,���

&8$'52�9,��
(675$7(*,$6�'(�&203(7,7,9,'$'�(1�(/�6(&725

♦ &RPHUFLDOL]DU� ORV� VHUYLFLRV� GH� FRQVXOWRUtD� HQ� HO� (VWDGR� 0pULGD� DO� QLYHO
QDFLRQDO�H�LQWHUQDFLRQDO�

♦ 3URPRYHU�D�ODV�HPSUHVDV�GH�FRQVXOWRUtD�UDGLFDGDV�HQ�HO�(VWDGR�0pULGD��WDQWR
DO�QLYHO�QDFLRQDO�FRPR�LQWHUQDFLRQDO�

♦ ,QFHQWLYDU�OD�GLIXVLyQ�GH�ORV�VHUYLFLRV�HQ�HO�VHFWRU�\�OD�SXEOLFDFLyQ�GH�SiJLQDV
:HE�GH�ORV�FRQVXOWRUHV�PHULGHxRV�

♦ 'HVDUUROODU� DFWLYLGDGHV� GH� HQWUHQDPLHQWR� VREUH� HO� HVStULWX� HPSUHVDULDO
GLULJLGDV�D�SURIHVLRQDOHV�DSWRV�SDUD�OD�FRQVXOWRUtD�

♦ ,QFHQWLYDU� OD� UHDOL]DFLyQ� GH� HYHQWRV� SURIHVLRQDOHV� HQ� HO� (VWDGR�0pULGD� \� DO
QLYHO�QDFLRQDO�TXH�SHUPLWDQ�SURPRFLRQDU�D�ORV�FRQVXOWRUHV�ORFDOHV

♦ 3URPRFLRQDU�HO�WXULVPR�DFDGpPLFR�HQ�HO�(VWDGR�0pULGD�

♦ 3URPRYHU�HO�WDOHQWR�LQGLYLGXDO�\�HPSUHVDULDO�HQ�HO�(VWDGR�0pULGD�
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♦ 5HFRQRFLPLHQWR� SRU� SDUWH� GHO� (VWDGR� GHO� SURIHVLRQDO� DOWDPHQWH� FDOLILFDGR
WDQWR� GH� OD�8QLYHUVLGDG� GH� /RV�$QGHV� FRPR� GH� ORV� ,QVWLWXWRV� GH� (GXFDFLyQ
6XSHULRU� \�GH� ODV� HPSUHVDV�SULYDGDV�� RWRUJiQGROH�XQ�6WDWXV�TXH� OH� SHUPLWD
UHSUHVHQWDU�D�0pULGD�HQ�HO�VHFWRU�GH�OD�FRQVXOWRUtD�

♦ 2WRUJDU�SUHPLRV�DO�QLYHO�HVWDWDO�\�DO�QLYHO�QDFLRQDO�SRU�OD�ODERU�UHDOL]DGD�HQ�HO
VHFWRU�

♦ ,QFHQWLYDU�OD�SXEOLFDFLyQ�GH�ODV�LQYHVWLJDFLRQHV�UHDOL]DGDV�HQ�HO�iPELWR�GH�OD
FRQVXOWRUtD�

♦ 5HVFDWDU�DO�SURIHVLRQDO�FDOLILFDGR�

♦ 3URPRYHU� OD� SDUWLFLSDFLyQ� GH� ODV� HPSUHVDV� FRQVXOWRUDV� HQ� ORV� HYHQWRV� TXH
UHDOL]DQ�RWURV�VHFWRUHV�
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♦ 'DUOH�YDORU�DJUHJDGR�D�ODV�DFWLYLGDGHV�GH�FRQVXOWRUtD�

♦ 'HILQLU�QLYHOHV�SURPHGLR�GH�GHVHPSHxR�SDUD�HYDOXDU�OD�SURGXFWLYLGDG�GH�ODV
HPSUHVDV�FRQVXOWRUDV�FRQ�UHVSHFWR�D�RWUDV�VLPLODUHV�

♦ (VWDEOHFHU�OD�REOLJDWRULHGDG�HQ�HO�XVR�GH�LQGLFDGRUHV�SDUD�HYDOXDU�OD�JHVWLyQ
GH�ODV�HPSUHVDV�FRQVXOWRUDV�

♦ (VWDEOHFHU�SDXWDV�GH�VHJXLPLHQWR�\�FRQWURO�GHO�SODQ�HVWUDWpJLFR�0pULGD������

♦ 2WRUJDU�JDUDQWtD�GH�HIHFWLYLGDG�HQ�ODV�FRQVXOWRUtDV�UHDOL]DGDV�

♦ (VWDEOHFHU� QRUPDV� \� UHJODPHQWRV� DFHUFD� GH� OD� DFWXDFLyQ� GH� ODV� HPSUHVDV
FRQVXOWRUDV�

♦ /RJUDU�XQ�FDPELR�FXOWXUDO�GRQGH�VH�YDORUH�HO�NQRZ�KRZ��VDEHU�KDFHU��

♦ 9HQGHU� OD� LPDJHQ�GH�0pULGD�SRU�VX�FDSDFLGDG� LQWHOHFWXDO�� HVSHFLDOPHQWH�HQ
ODV�iUHDV�HQ�ODV�FXDOHV�H[LVWH�XQ�PD\RU�GHVDUUROOR�
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&8$'52�9,��
352*5$0$6�<�352<(&726�3$5$�0(-25$5�/$�&203(7,7,9,'$'�(1�(/

6(&725

3URJUDPD���3UR\HFWR 2EMHWLYR 5HVSRQVDEOH

• 7UDQVIRUPDFLyQ� � GH� ODV
XQLGDGHV�FRQVXOWRUDV�GH�OD
8QLYHUVLGDG�GH�/RV�$QGHV
HQ� HPSUHVDV
XQLYHUVLWDULDV�

• /RJUDU� DXWRQRPtD� SURSLD
TXH�OH�SHUPLWD�IOH[LELOLGDG
\� DJLOLGDG� HQ� ODV
QHJRFLDFLRQHV

• &RQVHMR� 8QLYHUVLWDULR
8�/�$��� &RQVHMRV� GH
)DFXOWDGHV�GH�OD�8�/�$�

• &UHDFLyQ� GH� HVFXHODV� \�R
SURJUDPDV� GH� IRUPDFLyQ
GH�HPSUHQGHGRUHV�

• &DSWDFLyQ� GH� QXHYRV
WDOHQWRV�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$�� ,QVWLWXWRV� GH
(GXFDFLyQ� 6XSHULRU�
&RQVHMR� 1DFLRQDO� GH
8QLYHUVLGDGHV

• &UHDFLyQ� GH� OD� $VRFLDFLyQ
GH�&RQVXOWRUHV� GHO�(VWDGR
0pULGD�

• 3UHVHQFLD� LQVWLWXFLRQDO
SDUD�LPSXOVDU�HO�VHFWRU�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
&iPDUD� GH� &RPHUFLR� GHO
(VWDGR�0pULGD

• &XUVRV� GH� FDSDFLWDFLyQ� \
GH� IRUPDFLyQ� GLULJLGRV� D
SURIHVLRQDOHV�DSWRV�SDUD�OD
FRQVXOWRUtD�

• ,QFUHPHQWDU� ORV� UHFXUVRV
KXPDQRV� FDOLILFDGRV� HQ
FRQVXOWRUtD�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
&ROHJLRV�3URIHVLRQDOHV�

• 3URJUDPDV� GH� IRUPDFLyQ
GHO� HVStULWX� HPSUHVDULDO
GLULJLGR�V�D�FRQVXOWRUHV�GHO
(VWDGR�0pULGD�

• )RUWDOHFHU�OD�FDSDFLGDG�GH
QHJRFLDFLyQ�

*REHUQDFLyQ� GHO� (VWDGR�
8�/�$���(PSUHVDV�SULYDGDV�



3/$1�(675$7(*,&2�$�/$5*2�3/$=2

0(5,'$�(67$'2�&203(7,7,92�����
$1$/,6,6�'(�&203(7,7,9,'$'

6HUYLFLRV�(VSHFLDOL]DGRV

&RQYHQLR�8/$�3'96$

*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR�,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV 9,���

3URJUDPD���3UR\HFWR 2EMHWLYR 5HVSRQVDEOH

• $OLDQ]DV� HVWUDWpJLFDV� \
FRQYHQLRV� LQVWLWXFLRQDOHV
�QDFLRQDOHV� H
LQWHUQDFLRQDOHV�

• )RUWDOHFLPLHQWR�GHO�VHFWRU�

• 2EWHQFLyQ�GH�FRQWUDWRV�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��� (PSUHVDV
SULYDGDV�� (PEDMDGDV� \
FRQVXODGRV� GHO� H[WHULRU�
=2/&&<7

• 2UJDQL]DFLyQ� GH� HYHQWRV
FLHQWtILFRV�� WHFQROyJLFRV� HQ
iUHDV� FRPSHWLWLYDV� GHO
VHFWRU�

• 3URPRFLyQ� \� GLIXVLyQ� GH
ODV� DFWLYLGDGHV� GH
FRQVXOWRUtD�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
)81'$&,7(��=2/&&<7

• 3ODQHV� GH� WXULVPR
DFDGpPLFR� HQ� HO� (VWDGR
0pULGD�

• 3URPRFLyQ� \� GLIXVLyQ� GH
ODV� DFWLYLGDGHV� GH
FRQVXOWRUtD�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
&250(785��$JHQFLDV� GH
YLDMHV

• 'LUHFWRULR�GH�ODV�HQWLGDGHV
FRQVXOWRUDV� GHO� (VWDGR
0pULGD

• 3URPRFLyQ� \� GLIXVLyQ� GH
ODV� DFWLYLGDGHV� GH
FRQVXOWRUtD�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
(PSUHVDV�SDWURFLQDQWHV�

• 2UJDQL]DFLyQ� GH� MRUQDGDV�
VLPSRVLXPV�
WHOHFRQIHUHQFLDV� \� RWURV
HYHQWRV�GH�FRQVXOWRUtD�

• 'LIXVLyQ� GH� ORV� UHVXOWDGRV
REWHQLGRV�HQ�HO�VHFWRU�

• 3ODQHV�\�SUR\HFWRV�SDUD�HO
VHFWRU�

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV�
(PSUHVDV�SDWURFLQDQWHV

• 1RUPDV� \� UHJODPHQWRV� GH
ODV� HQWLGDGHV� FRQVXOWRUDV
GHO�(VWDGR�0pULGD�

• 5HJXODUL]DU� OD� DFWXDFLyQ
HQ�HO�VHFWRU

• *REHUQDFLyQ� GHO� (VWDGR�
8�/�$��(PSUHVDV�SULYDGDV
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&&2211&&//8866,,2211((66��**((11((55$$//((66

&RQVLGHUDQGR� TXH� HVWD� LQYHVWLJDFLyQ� QR� VH� WUDWy� FRQ� OD� GHELGD� SURIXQGLGDG� � TXH
PHUHFH��GHELGR�DO�SRFR� WLHPSR� �\�D� OD� LQIRUPDFLyQ�GLVSRQLEOH�� HO� VRQGHR� UHDOL]DGR
SHUPLWLy�WHQHU�XQD�SULPHUD�DSUR[LPDFLyQ�D�OD�VLWXDFLyQ�DFWXDO�GH�OD�FRQVXOWRUtD�HQ
HO�PXQGR��HQ�QXHVWUR�SDtV�\�SDUWLFXODUPHQWH�HQ�HO�(VWDGR�0pULGD�

'H� LJXDO�PDQHUD�� DO�QR� FRQRFHU� OD� H[LVWHQFLD� GH� LQIRUPDFLyQ� UHIHUHQWH� D� HVWXGLRV
DQWHULRUHV�� WDQWR� HQ� HO� SDtV� FRPR� HQ� HO� (VWDGR�� VH� FRQVLGHUD� LPSRUWDQWH� KDEHU
FRQWULEXLGR�HQ�DOJR�FRQ�ORV�HVWXGLRV�TXH�VH�UHDOLFHQ�D�SRVWHULRUL�

/RV�UHVXOWDGRV�REWHQLGRV�HQ�HVWD�LQYHVWLJDFLyQ�LQGLFDQ�TXH�HO�(VWDGR�0pULGD�SRVHH
JUDQGHV� YHQWDMDV� FRPSHWLWLYDV� HQ� HO� VHFWRU� GH� OD� &RQVXOWRUtD� GH� ORV� 6HUYLFLRV
(VSHFLDOL]DGRV�� SULQFLSDOPHQWH� HQ� ODV� iUHDV� GH� 7HOHLQIRUPiWLFD�� ,QJHQLHUtD�
&LHQFLDV� $PELHQWDOHV� \� HQ� ODV� &LHQFLDV� 6RFLDOHV� HQ� OR� TXH� UHVSHFWD� D� UHFXUVRV
KXPDQRV��RUJDQL]DFLRQDOHV�\�SVLFRVRFLDOHV��'H�LJXDO�PDQHUD�H[LVWH�XQ�SRWHQFLDO�HQ
iUHDV�PX\�HVSHFtILFDV�FRPR�OD�JHUHQFLD�GHSRUWLYD�R�ODV�FLHQFLDV�FRVPRELROyJLFDV��ODV
FXDOHV�VH�HQFXHQWUDQ�HQ�XQ�JUDGR�LQFLSLHQWH�GH�GHVDUUROOR�SHUR�TXH�VH�UHYLVWHQ�GH
LPSRUWDQFLD�HQ�YLUWXG�GH�FRQVWLWXLU�UHFXUVRV�PX\�HVFDVRV�HQ�HO�SDtV�

3DUD� OD� VRFLHGDG� GHO� VLJOR� ;;,�� EDVDGD� HQ� OD� LQIRUPDFLyQ� \� HO� FRQRFLPLHQWR
�'UXFNHU��3���������HO�SRWHQFLDO�GH�0pULGD�HQ�HO�iUHD�GH�OD�FRQVXOWRUtD�HVWi�D�OD�SDU
R� SRU� HQFLPD� GH� VX� UHFRQRFLGR� SRWHQFLDO� HQ� HO� VHFWRU� WXUtVWLFR�� (VWH� SRWHQFLDO� HQ
FRQVXOWRUtD� GH� VHUYLFLRV� HVSHFLDOL]DGRV�� UHVSRQGH� D� OD� FODVLILFDFLyQ� GH� IDFWRUHV
DYDQ]DGRV�R�HVSHFLDOL]DGRV��FX\R�GHVDUUROOR�KD�FRORFDGR�HQ�ORV�SULPHURV�OXJDUHV�GH
FRPSHWLWLYLGDG�D�ODV�QDFLRQHV�DOWDPHQWH�GHVDUUROODGDV�HQ�HO�PXQGR�

3UHVWDU� OD�GHELGD�DWHQFLyQ�SDUD�SRQHU�HQ�SUiFWLFD�R�KDFHU�YLDEOHV� ODV�HVWUDWHJLDV�
SROtWLFDV�� OLQHDPLHQWRV� \� SUR\HFWRV� TXH� DSRUWDURQ� ODV� HPSUHVDV� H� LQVWLWXFLRQHV
HQWUHYLVWDGDV��VLJQLILFD�DEULU�XQ�HVSDFLR�LPSRUWDQWH�D�OD�FRQVXOWRUtD�GH�ORV�VHUYLFLRV
HVSHFLDOL]DGRV� HQ� HO� (VWDGR� 0pULGD�� OR� FXDO� QRV� FRQGXFH� D� PLUDU� HO� IXWXUR� GH
QXHVWUD�UHJLyQ�FRQ�OD�YLVLyQ�SXHVWD�HQ�HO�GHVDUUROOR�GH�XQ�UHFXUVR�TXH�VH�HQULTXHFH
FDGD� YH]� PiV� FRQ� ORV� DYDQFHV� FLHQWtILFRV�WHFQROyJLFRV� GH� HVWD� QXHYD� HUD� GHO
FRQRFLPLHQWR�
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%%,,%%//,,22**55$$))ËË$$

&/,%(�� �5�� ��������(O�0XQGR�GH� OD�&RQVXOWRUtD�*HUHQFLDO��(GLFLRQHV�0DFFKL�
&RORPELD�

&2'(/&$���������5HXQLyQ�/DWLQRDPHULFDQD�\�GHO�&DULEH�VREUH�6HUYLFLRV�GH
&RQVXOWRUtD�� 3URJUDPD� GH� ODV� 1DFLRQHV� 8QLGDV� � SDUD� HO� 'HVDUUROOR� \� HO� %DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR��0p[LFR�

'58&.(5�3��������� 6X� YLVLyQ� VREUH�� /D� DGPLQLVWUDFLyQ�� /D� 2UJDQL]DFLyQ
EDVDGD�HQ�OD�LQIRUPDFLyQ��/D�(FRQRPtD��/D�6RFLHGDG��*UXSR�(GLWRULDO�1RUPD�
&RORPELD

(15,*+7�� 0�� HW�� DO�� �������� 9HQH]XHOD�� (O� 5HWR� GH� OD� &RPSHWLWLYLGDG�
(GLFLRQHV�,(6$��&DUDFDV��9HQH]XHOD�

*(5(17(� �������� &RUUXSFLyQ� 6�$�� &RQVXOWRUDV� (VSHFLDOL]DGDV� HQ� HYLWDU
FRQGXFWDV�GHVKRQHVWDV�� 6HFFLyQ�(WLFD� \�1HJRFLRV�1�� ����� 6HSWLHPEUH� ������ SJ�
�������\����

*87,(55(=�� $�� �������� $VSHFWRV� WHyULFRV� VREUH� &RPSHWLWLYLGDG� � HQ�
$QWHFHGHQWHV�SDUD�HO�$QiOLVLV�GH�&RPSHWLWLYLGDG�0pULGD������� ,QVWLWXWR� GH
,QYHVWLJDFLRQHV� (FRQyPLFDV� \� 6RFLDOHV� GH� OD� 8QLYHUVLGDG� GH� /RV� $QGHV�
�PLPHRJUDILDGR���0pULGD��9HQH]XHOD�

.8%5��0����������/D�FRQVXOWRUtD�GH�(PSUHVDV��*XtD�SDUD�OD�SURIHVLyQ���GD�
(GLFLyQ��2ILFLQD�,QWHUQDFLRQDO�GHO�7UDEDMR��*LQHEUD�

0(1'(=� (��� HW�DO�� ������� 0pULGD� HQ� OD� SHUVSHFWLYD� GHO� VLJOR� ;;,�� &HQWUR
,EHURDPHULFDQR�GH�(VWXGLRV�3URYLQFLDOHV�\�/RFDOHV��&,(352/���0pULGD��9HQH]XHOD�


